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AHPABERE:

B > 24 HRATRCK AR, HPLXAFREL, TARRFEREL

iR E47 R EE, 24 FRCEIRBRALARE: 024 4 10 AR EZER

— e BAFERILDFEE A, QT HARRERERRFE. 7 KAKKE

FLB MM ATLE AT 7 E AL FAIR AL, 25Q1 A% Fl i 51-11.6%. -6.6%. 4431 “xf

ok gm 5 : $1500524120004 FAB FREA, BLRARA LIRS THERE S, Lt
R #4: jiangwengiang@cindasc. com /ﬂ"ﬁﬁl%*iéﬁ > &ﬁ%%%%}éiﬁ R

> ZHERAVFARIEN, 24&25Q1 MILBERI K. T 24 FF KpdAs

RIZ HHRAT LS ATIT BF#ANE, BT EAR R, AN AR TR

Hk %5 $1500525030005 PEBIFEK, WA O TR BA B4 S Reb LRI EARE, 24

8 #i: gongyizhi@cindasc. com S Ak, BEEA. REER. BAE. K IEMIEAS S F

+7.9%. +35.4%. +30.5%. +18.0%. +91.9%; W FHAE T LN&
ILERANF, FNEEEINEM, QFF L, BEZAHL 24 5F)a855)H 0
FIFE b+16.6%. +36.2%, RIEIspk. # A1, Kot BEpildas 4 &,
25Q1 T BRI 3 K AH, EZ A TR 1+10.6%. VA& 5 )
8 F) b +11.4%.

> AT B TR, ik AR R A B . 2024 FF LG B2 AL
FRAE L A Reb ISP B A1 A 94.9%. 92.3%.
98.0%. 97.9%. w1 T E£E XAFHKEIKE S, 25 2FHF KK,
P& T RA PTIE, “EBMEE-H L 54T AEA” TR
ZH, BNVAABMEEREZREEFEEERAR, StmirT L
Ak N3G ik, MR EE A, THEATILE] datkifsFaeAh B, E
EAE At R Z eI, #IK 25 FR A S LA E 60%,
ABEZALETIZITHE, WIMT LA NG i iESFES. LREZE
OBM %7 &, ODM k47 @ MAME TR ERE[HH A5
RAFEE G EH A EMAEARE .

> 248&25Q1 BAIRE K&, BHERZXMMS. 2024 F T Epk A
FlAEG TR ARE, LN FHEAFE 29.6% (R +3.7pct).
3544 F 6.5% (F 1+6.8% ); 25Q1 #)i8 F 4k 4 HA MK, &
SENE] P EAE 30.2% (FH+3.3pct). F34FE 13.1% (R
+3.2%). HR5nE) s R RO AAARR L 2, A E T,
40 B 2 FH4 24 4019 % A 14.4%( F He-1.6pct ). #& /11§ 23.7%( F
$6-10.0pct). Kt i&4y 18.2% ( Flrk-10.5pct), 25Q1 &4k izAs 4,
H BB a8 XALE I BAT L FEARTT LAY K, 42 80 M AL F T hk
AR, BT/ 25Q2 4432 £ MR sH A PRI,

> BFHEBL RG] BE T B F+ AT A LM, ARt
FLAEVRRE P AL, RAATERAR T RA Ak ERE B EX
12 3K E E A R 3 TG, EIKIEE Z AL QA E Ak, AR,

CINDA SECURITIES CO.,LTD > ReBEE: THERFATYPRE. T HEERE. FoHmEIRE,
R ERRR & R VAT 127 54219 K/2 B
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R : 100031
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QAN EXiESE
CINDA SECURITIES
1. TE: mk KK, LFFAM
24 FERATL O B HURE, HPEABTRTH., TAEBETRIZRMEE, 24 FR O
ZIRIRIA LIRS @24 4F 10 AR EE REHE RIS HA; Q FiARERE
ARFE. 2ERARKEF LTI, 25Q1 A% F tt/\xu-u 6%. -6.6%. 4B
“XT R W REA, BASERA LIS TIHREEE ), KSn s ERREE KA,
"?\ ’U% 5\7‘1‘
Bl 2EE4TAYEEREHELEY B2 LEREEREHARELEE (%)

WEHMF L — %% # K
(EREHER L 50% -

40% - 40% -
20% - /\'u"l 30%
20% -
-20% - I /

-10%
-40% -20%

O~ 9 O~ S 90N~ S d 0 N O M O MM DM DN DM O M
Q@ Q@ Q 4 Q@ @ d 0 9 Q QPRI PLOOOQQQQ
D WO O© M~ W W O A4 4 N O < < W 0 O O O © 4 d N N MM S W0
I d d d d d 908 o o N N NN o4 d d d N d o oA N NN
O O O OO O O O O O o o o o O O 0O 0O O OO OO oo o oo o o
N N NN ANJNNJNNNNN N N N N ANANANNCNNNNNNCAN

HAFRIR: Wind, 152FERFL Fro FHRI: Wind, 15 BIEFRL F o

BTV R RE R, 24&25Q1 MR K. BT 24 FF m bR T a4 E, BT
RARxARH, T EAE BN, AR T ¥ RABATE K, WA A Louik A B4Z @ = o
B R IE A RS, 24 FoAFEL, EEZAHE. RFEK. BAHAHE. Kot A7)
B Hb+7.9%. +35.4%. +30.5%. +18.0%. +91.9%; b FHAEM N BI&ILEAH4F, H)IE
IR EA, Q1A E k. BEEAHL 24 SF)a855E 55 Fl F+16.6%. +36.2%, R545 K.
AN Kot Ay 485 A &, 25Q1 ATk BARAE LI K A, E 2 AHLE IR H+10.6%.
V34 A F) b +11.4%.

A 3: THEARRE RN BAABEEL (FFAI%)

2020 2021 2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1 2020 2021 2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1
FLHONMBREN R NS R A AR AR R
A %E | 6400478 8426223 9240237  97,374.60 52,165.87 52,940.15  105,106.02 128,189.56 168,524.45 184,804.74 194,749.19 52,165.87 52,940.15 zm zu 05
Yoy 19.67% 31.47% 9.66% 5.38% 4.82% 11.20% 7.94% 19.67% 31.47% 9.66% 5.38% 4.82% 11.20%
EXA# | 8517.17 10,883.56 12,562.86 10,886.28  3,20547  3,38157  4,357.84  3,707.21  14,742.09  3,644.54 | 17,034.34 21,767.13 2512572 21,772.56 3,420.33  3,463.39  4,462.29  3,813.23 19 454 18 3,737.25
Yoy 29.06% 27.78% 15.43% -13.35% 29.46% 26.08% 29.87% 60.96% 35.42% 10.59% 29.06% 27.78% 15.43% -13.35% 28.42% 23.50% 28.54% 55.62% 35.42% 9.27%
EHE 389.96 535.76 506.49 659.64 271.13 202.56 141.91 347.80 963.40 284.44 779.92 1,071.51 1,012.98 1,319.28 291.15 215.12 159.72 358.82 1,926.80 298.16
Yoy -0.68% 37.39% -5.46% 30.24% 41.98% 28.12% 19.72% 81.11% 46.05% 4.91% -0.68% 37.39% -5.46% 30.24% 41.29% 26.88% 21.73% 68.87% 46.05% 2.41%
#7#% | 426033 499329 520328  4,588.19 163452  1,35146 985.36 1,442.01  5413.34  1,533.45 | 8538.67 998657 1040656 9,176.39  1,738.92  1,418.80  1,027.95  1,51450 10,826.69  1,640.78
Yoy 15.10% 16.96% 4.21% -11.82% 6.74% 31.53% 11.40% 25.95% 17.98% -6.18% 15.10% 16.96% 4.21% -11.82% 8.92% 25.01% 7.01% 25.10% 17.98% 5.64%
A48 | 7,850.82  11,224.69 13,893.23  9,769.36 5,837.81 691278  12,750.59 1570165 22,449.39  27,786.47 19,538.72 5,837.81 691278 2550118
Yoy 32.93% 42.97% 23.77% -29.68% 9.05% 56.54% 30.52% 32.93% 42.97% 23.77% -29.68% 9.05% 56.54% 30.52%
ketmdr | 991.20 1,509.72  1,458.63 910.91 631.85 459.26 281.31 375.22 1,747.64 151376 | 198241  3,199.45 291726  1,821.82 635.52 467.54 289.25 381.69 3,495.29  1,516.76
Yoy 1.38% 61.39% -8.82% -37.55% 48.92% 52.19% 311.02%  222.27% 91.86% 139.58% 1.38% 61.39% -8.82% -37.55% 48.65% 50.84% 303.71% 220.70% 91.86% 138.66%
BESARIAR PR AR
dfKE | 522488  7,00691  7,501.92  6,915.12 3,922.34 4,140.74  8,063.08 5224.88  7,00691  7,501.92 691512 3,922.34 4,14074  8,063.08
Yoy 21.80% 34.11% 7.06% -7.82% 14.09% 19.08% 16.60% 21.80% 34.11% 7.06% -7.82% 14.00% 19.08% 16.60%
EXA# | 1,350.13 127000  1,419.56  1,691.61 413.43 780.34 74170 368.16 2,303.62  460.72 1,233.76  1,073.56  1,454.64  1,607.49 431.45 77534 726.06 371.25 2,304.11 462.40
Yoy 50.85% -5.93% 11.78% 19.16% 36.70% 36.87% 17.05% 98.55% 36.18% 11.44% 50.42% -12.98% 35.50% 16.69% 51.37% 24.77% 13.37% 146.49% 35.74% 7.17%
A | -2418 12.50 27.38 48.09 31.01 13.78 -4.90 24.78 64.67 4221 -28.90 4.06 2258 39.08 29.47 11.65 -7.64 18.65 5213 40.24
Yoy -410.92%  -151.69%  119.04% 75.66% 35.19% 30.64%  -173.31%  1872.08%  34.47% 36.13% | -2388.89%  -114.05%  456.21% 73.05% 40.43% 35.28%  -309.24%  625.75% 33.39% 36.56%
#® | 56528 279.74 265.88 -474.32 120.88 -8.69 -111.89 78.60 87.89 177.84 404.50 23639 221.49 -427.59 13211 -11.98 -98.72 40.23 61.63 198.02
Yoy 266.29% -50.51% -4.96% -278.40% 48.46% 93.86% 7.47% 126.24% 118.53% 36.93% 137.21% -41.56% -6.30% -293.05% 58.49% 90.87% 24.09% 116.11% 114.41% 49.90%
Aok | 289.44 921.57 970.65 -263.03 438.48 370.03 808.51 289.44 921.57 970.65 -263.03 438.48 370.03 808.51
Yoy 22.11% 218.40% 5.33% -127.10% 23.54% 150.88%  407.38% 2.11% 218.40% 5.33% -127.10% 23.54% 150.88%  407.38%
ketmtr | 76.70 55.52 11.25 -174.87 45.49 7.46 -31.74 -5.10 16.12 194.20 50.57 31.50 27.42 -163.70 46.61 6.44 -33.49 -6.34 1321 139.81
Yoy -5.87% -27.61% -79.74% -1654.26% 178.56% -304.79% -11.44% -96.64% 109.22% 326.94% -32.78% -37.71% -12.96% -697.10% 122.01% 314.39% -2.51% 95.75% 108.07% 199.96%

FHER: Wind, 152ERBL Fo (G2: BHLE] Q20 Q4751 HI. H2 #F)

FLBI K PREG, (ERETRAG, 2024 £F 50N EBZAHK. PRAHL. B AH1HE.
Kot B PN & Fe A 4 94.9%. 92.3%. 98.0%. 97.9%. T £ E AHFEag@IK
JE 7, 25 AFE R, WETRBAIAPIKE, “ERR LWL HATERADA 435K
THEZ ML, FATIAA B ﬂllﬂi AEREEFELEERASR, #mikg TEAFTLMAN X,
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BS5 XEMEBEIABE (%)

] Eiﬂ«‘ﬁi

FREAR A

Kot

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

100% MEETING DATE 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450
2025i57 0.0% 0.0% 0.0% 0.0% 32% 96.8%

80% L 2025/6/18 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 1.1% 356% B63.3%
2025730 00%| 00% 00%| 00% 0D0% 00% 08%) 250% 548% 195%

20250117 0.0% | 00% 00%| 0.0% 00% | 0.6% 10.4% | 48.0% 27.6% 45%

60% - 202510029 00% 00% 00% 00% 03% 9% 365% 358% 137% 18%
20051210 00% 00% 00%| 03% 1% 307% 350% 190% 46% 04%

40% - 2026/1/28| 0.0% | 0.0% 00%| 1.0% 10.8%  31.1% 346% 17.8% 43% 0.4%
202673118 0.0% | 0.0% 06%| 7.0% 232% 33.2% 243% | 95% 19% 0.2%

202614729 00% 01% 20% | 105% 254% 313% 211% 79% 15% 01%

20% + 2026617 00% | 07% A48% | 154% 273% 280% 168% 58% 11% 01%
2026728 0.1% | 10% 54% | 16.1%  27.4% 27.3% 16.1% | 55% 10% 0.1%

0% 2026816 02%| 17% 71%| 179% 274% 255% 145% 48% 09% 01%
2026110128 03% | 19% 76% | 183% 273% 250% 140% 46% 08% 01%

2020 2021 2022 2023 2024 202601219 01% 1.0% 44%  123% 222% 26.3% 202% 99% 3.0% 05%

HHER: Wind, 152ERTL Fw HHRR: CME, 1FRIERFL s (£ RIEHE 2025/5/5)

BB E, kA EEA L. BT 2022 FARATILE KA, TEATLR zt\?rié&
L SRAFAEY 18.0%, 2023-2024 FATL-F 3 B 2 F 5 S ALY 238 1270, 12 LA

LT, TEAT 3] Ank

BN E R By A R o i, B 2 AR SAnt R T F AR, IR

25 FR b LA E 60%, ABEZIETHITE, IMTL R NS DY MiiEFE A .
" H 2 OBM L47 &, ODM L4 @ NARE FTHREREJINE FFERARTE
T EMNMAEIRE

A6 TEATLHAFLRE

B 7: TEATIEEE 2023 R AE
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HAEM: Wind, 152

A 8: THEAMkIENBAHKFE (%)

LS
YOY(%)
EZAH
YOY(%)
A
YOY(%)
18
YOY(%)
EL 250
YOY(%)
Kot Ay
YOY(%)

AIAHR
YOY(%)
E XAk
YOY(%)
A
YOY(%)
w71
YOY(%)
R R
YOY(+)
kot A
YOY()

2020

38.25%
0.52%
30.41%
-1.91%
15.92%
-1.63%
34.76%
0.55%
30.70%
0.44%
18.51%
-3.19%

8.15%
0.14%
15.97%
2.33%
-6.12%
-8.09%
13.18%
9.03%
4.02%
-0.24%
7.66%
-0.59%

2021

38.79%
0.54%
24.88%
-5.54%
18.01%
2.09%
27.35%
-7.42%
28.13%
-2.57%
14.93%
-3.57%

8.32%
0.16%
11.88%
-4.09%
2.31%
8.44%
5.59%
-7.59%
8.50%
4.48%
3.46%
-4.21%

24&25Q1 & # 46

ALERGFL P (ZE: X Capex/HiFK B #/25)

HAHFER: Wind, 1527ERBFL Foo

N&E, BRAZ XM, 2024 F T EHRERA R G IR ARE,

FE e R H A F 29, 6% (B e+3.7pct). T35 5]% 6.5% (FHb+6.8% ); 25Q1 #)i

Ru G R,

22Q1

22.93%
-7.07%
18.98%
3.58%
28.65%
28.65%

17.75%
-1.06%

6.50%
-6.77%
5.14%
6.02%
9.45%
9.45%

7.57%
0.14%

22Q2

39.05%
0.50%
25.97%
-2.65%
21.52%
3.01%
22.82%
22.82%
28.95%
0.04%
13.20%
-5.84%

8.21%
0.03%
14.06%
-5.45%
8.17%
4.45%
6.57%
6.57%
6.33%
-4.16%
4.72%
-1.52%

22Q3

27.00%
-0.48%
22.44%
2.88%
22.66%
6.49%

14.23%
0.28%

17.64%
4.29%
10.85%
3.58%
-5.21%
10.67%

-4.03%
-7.14%

2204

39.62%
0.60%
30.25%
13.12%
21.51%
1.24%
28.77%
-0.35%
31.83%
4.44%
16.65%
8.29%

8.02%
-0.42%
5.41%
1.67%
-2.10%
-1.19%
6.17%
1.80%
7.60%
1.08%
-37.95%
-33.94%

2022

39.33%
0.54%
26.24%
1.36%
20.13%
2.13%
25.61%
-1.74%
30.36%
2.22%
15.43%
0.49%

8.12%
-0.20%
11.46%
-0.42%
5.34%
3.03%
5.10%
-0.49%
6.98%
-1.52%
0.76%
-2.69%

NG ¥ £ F 30.2% (R Hb+3.3pct). 345 % 13.1% (F)
P+3.2%). F R3S 4 iﬁ)ﬂ,&iﬂaﬂ)‘ﬂﬁ‘k FATF LAY K, A AEETRARE, &
T £ 25Q2 Fr 44 3% 4 £ MR sm A PrRIL.

23Q1

29.25%
4.37%
25.67%
7.66%
33.94%
6.60%

22.01%
7.08%

11.86%
5.36%
11.92%
6.78%
5.64%
-3.81%

3.82%
-3.75%

23Q2 23Q3 23Q4 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1
ETE
39.27% 39.68%  39.47% 39.94% 40.69%  40.32%
0.22% 0.06% 0.14% 0.67% 1.02% 0.85%

30.67% 33.36% 33.66% 31.53% 31.38% 32.70% 32.91% 30.89% 31.77% 30.31%
7.74%  7.39%  6.66% 5.29% 515%  3.45% @ 2.24% = -2.47% 0.24%  -1.08%
25.34% 23.19% 26.11% 24.48% 27.26% 26.45% 24.64% 25.97% 25.67% 31.74%
6.36%  1.67%  3.67% 4.35% 7.13%  0.79%  -0.70%  2.78% 1.19%  4.47%
15.08% 26.81% 11.24%  22.23% 30.29% 23.01% 20.80% 28.81% 26.18% 35.11%
-13.57%  4.00%  -11.42%  -3.37%  4.68% -10.93%  5.72% 1.99% 3.95%  4.82%
32.13% 23.97%  28.14% 32.94% 36.46%  34.71%
3.18% 7.86%  -2.22% 0.81% 12.49% 6.57%

12.93% 21.80% -36.23%  9.75% 18.36% 18.74% 24.99% 19.16% 19.09% 23.44%
-4.82% 8.60% -50.46% -5.67% 2.94% -3.27%  12.06% -2.64% 9.34% 5.07%

BRI
6.91% 7.30% 7.10% 7.52% 7.82% 7.67%
-1.30% -0.72% -1.02% 0.61% 0.52% 0.57%

21.33% 18.91% 7.83% 15.51% 12.94% 23.53% 17.15% 10.43% 15.99% 13.19%
7.26% 1.27% 2.42% 4.05% 1.08% 2.21% -1.76% 2.60% 0.48% 0.25%
12,40% 5.56% -0.72% 7.21% 11.38% 6.73% -3.89% 6.38% 6.34% 14.61%
4.23% -5.30% 1.38% 1.87% -0.54% -5.68% -9.44% 7.10% -0.88% 3.23%

-13.74% -13.64% -26.06% -10.27% 7.94% -0.64% -11.31% 5.39% 1.61% 11.59%
-20.31%  -8.43%  -32.23% -15.38% 2.30% 13.09% 2.32% 31.45% 11.88% 3.65%
6.62% -13.98%  -2.69% 7.52% 5.37% 6.35%

0.29% -21.58% -9.68% 0.90% 19.35% 9.05%
-1.18% -50.21% -126.80% -18.83% 7.15% 1.61% -11.15% -1.35% 0.92%  12.79%
-5.90% -46.17%  -88.85% -19.60% 3.33% 2.79% 39.06%  125.45% 19.75% 5.64%
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FHER: Wind, 15L25ERBL B (i2: BHLE] Q2 Q471 HI. H2 #F)

%R BA T T, 300N 8) b s & A BB L I, BAETHE, 6B Z43L
24 1R % A 14.4% (Bl re-1.6pct). #5714 23.7% ( B p-10.0pct ). Kot 4 18.2% ( F
tb-10.5pct), 25Q1 3E 4 g A%,

B9 LEBRIZNAFAE (%)

2020 2021 2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1 2020 2021 22 2023 24Q1 24Q2 24Q3 24Q4 4
HERAR FEEAE
4#%e | 16.03% 16.40% 16.53% 17.09% 17.02% 17.23% 17.12% 10.26% 10.24% 10.18% 10.24% 10.39% 9.99% 10.19%
YOY(+) 0.44% 0.37% 0.13% 0.56% -0.24% 0.30% 0.03% -0.24%  -0.02% -0.05%  0.06% -0.06% -0.03%  -0.05%

EZ## | 536% 543% 6.00% 7.79% 6.79% 7.11% 5.85% 6.81% 6.59% 7.01% | 5.86% 6.28% 6.03% 7.10% 8.62% 8.87% 7.08% 10.45% 6.20% 8.44%
YOY(%) -3.50%  0.07% 0.57% 1.78%  -0.39% -0.62% -0.72% -3.49% -1.20% 0.22% | -1.35% 0.42% -0.25% 1.07%  -1.04% -0.68% -0.89% -3.64% -0.90% -0.17%
FEME | 6.41% 2.25% 2.26% 4.32% 3.80% 5.42% 5.71% 2.37% 3.91% 4.07% | 11.06% 8.26% 9.88% 9.31% 9.34% 14.34% 25.84% 17.60% 8.33% 11.93%
YOY(%) 1.99% -4.16%  0.01% 2.06% 1.71% 2.34% 2.19%  -5.69% -0.41%  0.28% 2.18%  -2.80% 1.63%  -0.58% -0.05% 1.23% 10.27% -0.38% -0.97%  2.59%
#AH 7.54% 8.84% 11.70% 17.57% 11.13% 12.83% 11.74% 11.47% 11.75% 11.30% | 8.54% 8.27% 8.97% 11.80% 10.93% 13.17% 16.61% 14.18% 9.37% 12.71%
YOY(%) -2.65% 1.30% 2.87% 5.86% 1.00% -10.54% -9.08% -8.43% -581% 0.17% | -0.57% -0.27%  0.70% 2.83%  -2.57% -5.48% -4.86% -1.10% -2.43% 1.79%
FHEE | 14.94% 15.91% 19.02% 22.06% 9.70% 14.36% 24.06% 6.90% 8.43% 7.98% 8.75% 3.84% 5.77% 9.61%

YOY() 3.54% 0.97% 3.11% 3.04% 1.03% 0.96% 2.00% 2.54% 1.53% -0.45%  0.77% 0.13% 0.74% 0.86%

k- t##% | 3.56% 3.62% 5.53% 10.74% 2.73% 7.70% 14.03% 7.93% 6.98% 5.70% | 3.92% 3.54% 4.81% 7.63% 5.40% 8.65% 15.22% 14.51% 5.31% 6.42%
YOY(%) -1.02%  0.06% 1.91% 521%  -1.51% 0.09% -16.43% -22.39% -3.76%  2.97% 1.11%  -0.39% 1.27% 2.83%  -2.93% -2.79% -22.59% -19.51% -2.32% 1.02%

FERRE HERAL
AlfRE | 3.23% 3.22% 3.65% 3.99% 4.08% 4.78%  4.43% 0.45% 0.32% 0.53% 0.90% 0.89% 0.83% 0.86%
YOY(%) 0.23% 0.00% 0.43% 0.34% 0.54% 0.31% 0.44% -0.23%  -0.13%  0.21% 0.38% -0.25% 0.18%  -0.04%

EZHH# | 2.87% 2.84% 2.53% 2.95% 2.06% 2.66% 2.05% 3.18% 2.47% 2.22% | 1.33% 0.59% -0.88% -1.90% 1.46% -3.40% 2.31% -4.45% -0.89% -0.78%
YOY(%) -0.20% -0.03% -0.30% 0.42%  -0.76% -0.21% -0.15% -1.10% -0.48%  0.16% 1.92%  -0.74% -1.47% -1.02% -0.57%  4.55% 2.55%  -2.84% 1.01%  -2.24%
PEMAH | 6.58% 5.54% 5.53% 4.59% 2.59% 4.93% 12.81% 10.60% 7.49% 4.93% | 0.93% 0.26% -2.69% -1.60% -0.13% -0.49% -0.51% -0.60% -0.43% -1.50%
YOY(%) 1.34% -1.05% 0.00% -0.94%  0.09% 0.28% 9.30% 3.33% 2.90% 2.34% 1.76%  -0.67%  -2.96% 1.09% 0.33% 501% -1.62%  0.59% 1.17%  -1.36%
#hHi 4.35% 4.16% 4.10% 4.82% 3.20% 4.40% 3.78% 4.75% 4.02% 3.68% | 1.82% 0.88% -2.98% -0.46% -0.13% -2.94% 4.93% -5.72% -1.40% -3.07%
YOY(%) -0.22% -0.19% -0.06% 0.72%  -0.75% -3.91% -3.60% 3.86% -0.80% 0.48% 0.11%  -0.93% -3.86%  2.52% -2.10% 4.81% 1.84% -5.78% -0.94% -2.94%
KuRE | 3.24% 4.08% 5.84% 6.39% 3.40% 4.25% 7.65% 1.45% 1.35% 1.98% 0.30% 0.18% 0.30% 0.48%

YOY(%) 0.45% 0.84% 1.76% 0.55% 0.32% 0.95% 1.26% -0.31% -0.09% 0.63% -1.68% 0.04% 0.14% 0.18%

ket®% | 473% 3.07% 4.30% 7.31% 2.80% 3.81% 6.77% 6.42% 4.49% 2.16% | 0.82% 1.79% -0.83% 3.06% 0.61% 2.21% 10.64% -4.97% 1.46% 0.46%
YOY(t) 0.35%  -1.65% 1.23% 3.01%  -0.93% -1.83% -13.34% -10.35% -2.82% -0.65% | 0.23% 0.98%  -2.62%  3.88%  -3.60% 10.35% -8.84% -23.12% -1.60%  -0.16%

FHER: Wind, 1EL4ERBL Fo (J2: BRG] Q20 Q431 HI. H2 #F )

=

k] B F SRl #+ K T 4 +Eli§aﬁi‘?4ﬁ;%° é}i‘«%ﬁ%mﬁ?/@?ﬁm, F AT s
WA AL LEARREEIRTHNH., BN ZEEAR. A)FE Lk, fEER,

3. KR
B THERRATHRIE: FitTHE RAREESENE) MG KE RAE T F

B FHEENG: TEHREREIZRA B, FoRTHEEME], THREANE L
.

B SEERBIRG: BTG EHmA], T R-FENE) iy 2 B AR .

=]

R G — R AT E R EHE http//www.cindasc.com 6



http://www.cindasc.com/

e [NV

EB, BRIEAFHRFR PSR, HETHA R P OL L2, i@ KFMLE,
F—EE K% % HE SCI+El £, T#HIRTERIEA, HAMBANRE 2024 FH'g it
SATIREH YT 4. 2023/2024 FKGGHRIFEH O L, 2024 FoBEERAESATIT S W L,

FR, ARBEL TN KFERESRMEFR, THRF/HER7T; AREELTT
MFRFRFBERFIT, é@@%?&omﬂ$%kl§ﬂﬁﬁiﬁ SR KA ) FAFE 37 0
T, BB, KBRFIFE P RAES: 2024 FARRIEAFRTFRES, T2F
E#g, BIho, ©FmMERE

ég AMELYTFFREVYEKRS, AEELTERLHIMEBRMKF, §HARTEER

. B BAE R R, ﬁ3#£tﬁiﬁm I, SREEHEAERM S . 2B, K
&%ﬁﬁ*%ﬁ H5, 2024 SFmANZRIERF R R TS, i%ﬁm%%\4#\£
Y. ARG, WAL, BEFRE

?w

G ARV FPEGERE, AFELTFRAEXEIFRE RS, THIRTFFIRIEL
T, B 3 FAELHEETLFREE, REARESBEE., 21 22O ITFiTik
P IRFEG, 2025 FANBERIERFARXTFRF S, TE2FE2HEELH. T2%KZE. B
EHRE

T, £BEFAEFRXFEEIREGFFAE, THRRTHFIEL, HIEH, L&
3 HFUEHHFATRAREE, 2025 FhoNFRIERF T, T 2B E IPRE, &3,
v, EFRIE,

&%z(m\wﬂ%4ﬂﬁ@%%#%°§%w%léﬁﬁﬁ%m'4%%%%&%%
20, SREMANAEKSGER, 288, Wind 28oFF PP REFES. T 2F 2K
Aw T, wah TR, B, HFEREERE,

FEERE — RN T E AR EME hitp//www.cindasc.com 7



http://www.cindasc.com/

S ArImAER

RFTARAE 2RI W R F— LIPS B, RAARAERL T EMPL TS, Fa T BIEA LR M AT A IEF AT
SR A I IR S E AR B BRI ARG BT R 0 P AT AL E R A R T 5T IR A AR AL S ARAF B 69 £ 4T 20
RIAAEE, Ty, LFERLEFRE T LR ATE LI L LR EAD X,

RITERA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE WG 5 L
FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL A AR R L B8 S RN, AIRE T8 69 R RARL ARG B9 As . MMAR TN T RS H AR RAZ R B A, A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
FAEF R 5 AREBRERL ., IFEATN R — R LIRE, A3 RAEF T RAR & 478 fa,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
RIS B I M s fE R IE A ) R % RIRS 09 2 B P R4 69 3% 12

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
R E AR AA]

VRS AR
BB AR B RHFIFA A7 R B IR

R R R P FEN: hAastsg T A K 15% A L FAF: AT AS HARAR A A
300 354k (AT RARAAED; W MM Aartig T RAE 5% ~15%; | Pk Tkag 5k K KRR
REE: REARZEAAL 6 A | By misnst ki ahats% 2in; | A 7L T AR,
AN Fh: EMARXTETFEAESR AT,

R/

AT HRA ARG RENT S, BRHFERTIERAZ LN HEERAG TR, CEETHORNG ., ERHRTERL L L,RAR
T RE AT 9 B4 0 &R e AT
AREFPHRIEAR—ERENAGE R X QA EARGRTHHE, BTHE LS ARE P 84
BRNZZT4HHRFT A, HHRARREL, LB EE, Bk, M. BALE 7 @ E 05 L5 6
15 SR AE R AL A B 1 R4 b 09447 P17 3] B AEAT AR K ST AL, HEH & BT RZAK.

W4T SR 2 174,
Ro BEMTHFILT,

-
A
S
&

FEERE — RN o E AR EME hitp//www.cindasc.com 8



http://www.cindasc.com/

