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SIAUESS

2025 F 05 A 08 H

AHPABERE:

i BE: AT L CAPEX AL T PPl AR L T A4, 2025 AT
HIGEE ), BARPHFEER. BAFET LT, Tl
T, H—F Y KA S £ BRI, ERERSREAL. b
oh, Ak b ARMAE R T A By I AL e

RUWKA: RAKE. KNSR, BAKE. 2404 RN AR, 5K
AIR-TAE, BAVRK; 25Q1 RN B H AT, FRRMIAA) 3, K40
IS (24 5 11 AR BT ), BKoeb A AN IS E . ZATFT 25Q2
WA RAIEL KM, BAHBRFBARESH. @5kF:

1) %&¥: A&, BEIKFHFEMEEY. 24Q3 HASMREEF#&
LB RIS R B TR, 24Q4 HAKIES R AVE S, 25Q1 EAM R
JERAEHAS, 25 4 1-3 A SNE R A Z A AR0K, (2B N F R,
THAR AKRLBMEA R, NEANRAATETH. REAR, 4 A
Arauco Fget /4ot 345 71-70/-45 % 7LIvk,, 25 S ARG 5o R AL A TR
AL KDIREL L, e E R, BMTT Q2 RNA PR
EALE 5, SRASRAA 2 e KA

2) XAbsk: BAAHREMSE, BXBHEIARE. 24Q4. 25Q1 Wik
UK AR R N 4 5 B 522815435 L /ek (B Hh-14.5%/-9.1% . 3F ik
-4.0%/-2.0% ). 5426/5673 7L/ok ( [F 1a-6.3%/-2.1%. BREb+3.8%/+4.4% ).
24 5 11 A% RrBiEErh, AL BALH B, &M EANE
BERA, BB A 26Q1 KA EE, HE P KFELKLFEE RS A 5
BRI R S, RAFNEF LI, e 5 &, 25 FAH AN
2k 15 ek (TRt 2025 P45 7 ). gkl 130 ek (Fiit 2025H1
) FHE R, AT 2025 FAELE A

3) AF4: ANRFRES, BAERKE. 2404 T3 H 4195 Tk
(FlH-14.3%. FR-4.5%), <& TRGELHRD . 2T HE, 25Q1
BMNRITE 4307 Al (FlH-9.6%. FRH+2.7% ), LKL B &7 &7~
WA R EA B . TR T SR, KN EAIRE T R T EIES A
B, I T @, 25 SR I 80 ek (TR 2025 457 ). B
Ak 120 Zed, (FRit 2025Q2 4% 77 ). BEE 100 Fed. T K A&HH 120 Febtr
T, BT 2025 L E AT K.

4) A RARFT K, BHRI. M85 @, 24Q4 & TRMA/T E
AR, BMFTHFRE @y m RN TR, LdAaF. BEA.
Tk R RS B AR QAR E L BE, MA&ARRT IR, 25Q1 FARRAK. R
UMLK = E, ok TF RIS, B RM T FFOH LS REAY,
WEF @, AEERIR, A2RKIBAY i EWH, KN, &
M. R A T F R, FHHREFEK, LB A 5 d, KNE
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25Q1 FEANF, HKerb B A TG RA. BLIb, Kk B IR R PR
T, RERHCLLE, L PABRY 25Q1 38454184 2.36 12T (R
H-12.1%/3R 16 +26.5% ). M 44K 25Q1 Ja#44)iE 0.65 12T (Rl
-51.7%/3 1 +85.5% ). AL EEAHE 25Q1 V344418 0.81 12T [ 1o-45.1%/
Ie+33.7%). FBELH @, moykk 24-25 FEFHRF, B X FHS
JE RGN RATIR, BRATTRH &M REBE R H 38,

B4R MAES, BAER. 1) RAF @, 24Q4. 25Q1 B & 447!
2 1530 /b (B bb+3.8%. FREH-2.9% ). 1480 /u/rd (FlHb-2.2 %. 3Rit
-3.3%); 2)#M#7 &, 24Q4. 25Q1 AL/ FLAF KI5 A 3660/2746
b (B bh-4.8%/-6.2%. FRE6+1.1%/+5.2% ). 3714/2821 lvd (kb
3.1%/-1.2%. FR+1.5%/+2.7%). E#EA Qb EERZMIAF HH, AR
BAV PR E, P RALKL 24H2 V384 A A 4.69 1470 (BIIRAKEAE
F ¥ 0 )5 Bl tb+124.9%/ 3R 16 +38.5% ). LB B R 24Q4/25Q1 435 7
4.0/0.4 1250, BEEREK, BAANZERIRE, AF A, 2R
it 256Q2 4B FI R L ARE, IEEL 5@, 2025 FRES N T E
38 Al B 25 Fed (2025Q1 B35 ). K Fagkik 120 Fed (FRit
2025Q4 %77 ). # % FAI L 30 b (#3810 Fok), BA TR AL
&) e

BRI RE KR, AAE KK, RBRAY, KA AN
Ayt EAH. EMAFR. KELKLS.

REeRw: BAERKTIH, HHEERTH, T54Em TN
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B 5: z\ﬁé&/\aqi)\&ﬁ T (FAL: T IL) oo 7
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B 90 BIRATATHEAEL oo 9

FEERE— R L5 RS EWE http//www.cindasc.com 4



http://www.cindasc.com/

wik: BlHE. ERE, BLFELE FbeE FTaFit
@~£%%m%%%ﬁk

AFREE: BEEAVAE, kST R, AT CAPEX 472L T PPI 472t T
Jedr, 24 AT MK EY K 4.9%. BEK R LT TRARITRILEA 18.5%, 4
) AU 25 B LA F 1.58 1eok. Flh3g K 8.6%, HLAEIA b i 4% Fu stk 4] oo b A b 52
B AN 1.46 F 1L F) b ¥ 3.9%, FHLA) i % ﬁﬂ9ﬂwcﬂ%@&5mh

2025 FAT UL SAET R S, BA RIS B R, RABFLEFLQH 5.

3 N #**#kﬁﬁ& Fo 2 FACKY, FFERERZEH, &m\

KFA. LB, B ALES, B, AR 24 Sk AN B R e 16.7%. 12.8%.
8.0%. 6.2%. 8.0%. 25.9%. 38.7%. 4.9%; s, LB REITIHHR G,

B DL ALES. AL RIESE 24 RIS R 12.1%. 73.2%. 35.7%.
47.6%. 1.0%.
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A FAZ& AL

L4 Ak

OJI an B B B _ =

L JE [ IR AL R A ERUELS A BEAHE A& (=i FikA 4t

K& E: BRAKE. =R, BAIKE. 2404 XM A HME, Ko RAIRL-FAE,
B A FUk; 25QL IRM B F A, FRBMIF)EH. KM @EA (24511 A
FRIBAEFE ), AR AR NRIS A, AT 25Q2 s R AIE LKA, BAIHZ
RFRFRESY. mokA:

1) &3 WNILENL, BERBRERIEEDS. Zm3@ﬁ%*&ﬁ¢&ﬁ VEX/N
FEIRFH M S TR, 24Q4 %‘44\}\ 2 RERE S (v et At R 10 12 A4
#1-20/+30 £ /74 ); 25Q1 i#4% ¢¢wwwﬂzsﬁ13ﬂﬁwﬂa EY R 1
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K\

B 3: # o4ttt Xk

ARk (R AT R A Lk 60/40 R4 /wb), 2B AFERBIK. Tkt 5 f Uk
RN AE A I, AENMEBETE TR, FE-t/4t 25Q1 XoAl 8 F4& & T
6.1%/3.5%. EZAK*K, 4 A Arauco ivt/4t 4R #1-50/-55 XU/, 25 4
IRATIE W o AL TR ARSI R A, B E R3H-PA, &MBUt Q2 R
WA BRIAALE 5, S RAR BYHL.
B 4: Adstet R X

—— ot AR (/)

1100 HETHAR(IA)) TR 9000 | et A A (fh )
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BRI BOIHAR, 1ERIERTEL P RARB: B HAN, MFRIERGFL s

2) Xbgk: BAIRABRFEE, BABEFHFRARE. KBEARFAEAAKZAZ )
P TFEAYR, HEHERET—ZHm, BT SRR SHEE. KL
PO EARIRE K3 KA AL, 24Q4. 25Q1 MUK/ ARR AR N 45 A 5228/5435
/7 ) te-14.5%/-9.1%. Fr b-4.0%/-2.0% ). 5426/5673 7/#t( 7 t-6.3%/-2.1%.
e +3.8%/+4.4%). 24 5 11 A B ZRGIENF R, KALHKRMN BALE FH, &
AR RS B E A, A2 A 25Q1 &R =0, o K FE 4k b A4S R AR R s A
BB BARAE IS, JRAFV BT, 2404 FEI)AFF411E 6.42 12T (F
6-32.3%. 3R -8.3% ). 25Q1 52 IL)a 84438 8.86 1271 Fl bb-7.3% . ER 1 +37.9% ).
BIGARL T d, 25 A B4 15 Fek (Fit 2025 457 ). ARk 130
Zrek, (TRT 2025H1 48 7% ) #738 = 66, &KAVTR 2025 SFAELE A5 4.

3) gF%: AMERFRES, BHBFKE, Q4R THEREIAEERHE., XEXR
F, ARG TP, BORAEE, kbR, BEEKRIATE, @
A LI K ARRT R b, 24Q4 & F M A 4195 /(B H-14.3%. 3R H-4.5% ),
% 5 T RS, ISR E, 25Q1 MRt £ 4307 /74 (R H-9.6%.
Mb+2.7% ). HILaK L B &7 & Wik fe o B . FFHGEMALE M), SN L
KREHFTRENECRA], 24Q4 V2E4411E4 0.27 124 (Fk-90.3%. 3Kk
+47.0% ). 25Q1 Ja#:44iE 0.53 1270 ( Fl-46.9%. 3Rik+100.3% ). #3gptes
7 8, 25 SABA HE 80 7 ek (TG 2025 45 F ). AL AL 120 7 ek (TRt 2025Q2
F7 ) B 100 Zeb, T AR 120 7 ek f5 3% 7, AT 2025 F4E4 R A8 K.

4) ek BARPY K, WRRA. M F5E, 24Q4 & FRABEEE N K,
EANFHFRE Wy RN I TR, HPAEF. MEK, TLhARFEE
HARAEE LB, AsARst B4, 25Q1 FAh R4, R FHFAMMAAMRDIE, {2
wFEREE, AN FET G RESLYE, 4F 50, REFERPHE, 2%
BRY FIEWH, ROFHE. AW, LIEF T 5 T T, F45HR
F¥K; b BA G @, KN K 25Q1 H AR, KRB A TSRS, I, £
Sk BHIR TR T RE, FERBCLEE, L PN 25Q1 )a8:440E 4 2.36
17 (R H-12.1%/ 3R 426.5% ). A M 454 25Q1 V244408 0.65 12T (Rl
-51.7%/ 3 1t +85.5% ). 4enEAHE 25Q1 V3444 0.81 127U (Rl rb-45.1%/3k bk
+33.7%). LT, mH Kk 24-25 FEFH T, ARXRZHRLS T REZ T A
AT, BRATFUT S5 RABE R /3G,
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A Pkl
YOY()
WLk
YOY()
LR E R
YOY(%)
p LT X3

2021
31996.64
48.2%
16276.12
16.4%
33032.81
32.3%
33019.81
7.4%
7838.05
10.1%
6016.97
24.2%
3689.52
40.0%
2940.19
82.4%
7397.82
203.2%
757.74
12.8%
3701.96
31.7%

2021
2956.84
51.4%
1705.68
104.5%
1515.67
9.7%
2065.51
20.6%
298.08
-28.1%
1016.67
41.8%
390.16
15.2%
448.58
72.5%
138.71
-22.3%
103.62
15.4%
165.24
3.3%

2022
39766.93
24.3%
18361.78
12.8%
34014.12
3.0%
32004.37
-3.1%
9781.49
24.8%
7738.31
28.6%
5962.08
61.6%
3436.40
16.9%
8085.97
9.3%
953.18
25.8%
3118.64
-15.8%

2022
2808.77
-5.0%
228.07
-86.6%

179.1%
97.45
-6.0%
8.48

-94.9%

S1X1UESS

CINDA SECURITIES

BwE: MRES, BAEE, 1) fiAF @, 24Q4. 25Q1 HEM M%) 4 1530

fre (B H+3.8%. IR16-2.9% ). 1480 T/t (FlH-2.2 %. 3#-3.3%);

2)

#7 @1, 24Q4. 25Q1 A8 MK | FLAF 4R 341055 4 366072746 7L /74 F] Hb-4.8%/-6.2%.
R +1.1%/+5.2% ). 3714/2821 7T/ ( B 1b-3.1%/-1.2%. 3R Hb+1.5%/+2.7% ).
R QA IEERMMIAAE M, BARBA)PAEHE, Ld ARk L 24H2 Jad:44)iE
A 4.69 1074 (B KEEE S % h e Fl 1 +124.9%/ 3R b +38.5% ). L & E [F
24Q4/25Q1 4% 744 4.0/0.4 12T, BB AR, BAAMEERIRE, AFmA
Ak, (2RATINT 25Q2 A B A RIFIEL AR, FIL 7 &, 2025 F A5k
T B A M 25 Fed(2025Q1 B35 7 ). AFagkak 120 7 e ( Tt 2025Q4
) # G F AL 30 ok (F73§ 10 Tek), EANTOTRIAEE R A% A0,

B 5: ZHANF)PAKANE—N ($435: FHA)

I BARBEN R
2023 2401
39544.34 10184.93
-0.6% 3.9%
18693.06 4398.34
1.8% 5.7%
2933334  6669.12
-13.8% 5.0%
26608.57 6761.78
-16.9% 9.8%
8640.73 1959.75
-11.7% -22.3%
8553.48  2209.00
10.5% 20.2%
6519.31 1726.18
9.3% 37.2%
3975.79 951.86
15.7% 4.1%
7403.37 1689.92
-8.4% 4.0%
868.74 253.55
-8.9% 27.7%
3660.82 861.91
17.4% 8.3%
Yol Fl AR
2023 24Q1
3085.69 956.10
9.9% 69.0%
181.83 100.53
-20.3% 120.2%
156.23 39.06
106.9% 111.4%
-1281.29 58.20
-776.9% 121.1%
-237.95 80.84
-138.7% -7.6%
663.79 268.85
-6.5% 120.1%
272.86 133.82
33.0% 548.8%
566.09 146.84
21.1% 36.6%
-46.24 42.53
-111.9% 435.8%
87.63 16.69
-10.1% -2.7%
236.78 51.18
2693.6% 2893.4%

FAR I Wind, 15 KGEHBFE B s

24Q2
10338.89
8.4%
4863.69
8.2%
7585.57
2.6%
7122.95
11.1%
1613.90
-25.8%
239453
24.1%
1704.88
7.7%
994.69
5.0%
1764.25
3.2%
254.25
36.8%
902.65
-2.6%

24Q2
801.91
16.9%
30.52
79.8%
74.48
6.1%
-29.55
92.8%
-129.46
-939.3%
281.60
381.3%
98.57
457.7%
15531
20.9%
4221
172.5%
22,52
-9.6%
57.86
16.2%

24Q3
10451.21
6.0%
4705.04
6.3%
7347.43
2.9%
5940.01
-17.0%
1581.02
-17.8%
2658.45
8.7%
2034.66
11.6%
904.55
-19.4%
1883.34
2.7%
239.72
4.8%
786.93
-20.6%

24Q3
700.76
20.8%
18.13
-92.8%
-45.03
-129.1%
-738.74
-821.0%

266.57
32.5%
94.59
-20.5%
106.37
-33.9%
-14.76
22.6%
13.93
-50.5%
-2.61
-102.4%

24Q4
9751.48
5.7%
4963.32
-1.0%
7627.13
-4.9%
2904.73
-57.8%
2979.84
47.5%
3011.59
28.6%
2189.91
18.1%
917.38
7.5%
2250.90
11.5%
260.11
1.8%
836.86
-11.7%

24Q4

2024
40726.52
3.0%
18930.39
1.3%
29229.26
-0.4%
22729.47
-14.6%
8134.50
-5.9%
10273.58
20.1%

2024
3101.26
0.5%
175.82
-3.3%
-450.65
-388.5%
-7410.78

M +4F R
25Q1 2021 2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1
9897.73 32368.28 40294.63 40125.32 10737.65 11005.77 11091.29 10542.85 41517.89 10606.20
-2.8% 41.5% 24.5% -0.4% 2.7% 8.6% 3.9% -3.5% 3.5% -1.2%
4564.18 16790.94 18905.70 19241.57 4932.10 5389.13 5235.67 5477.01 19444.08 5103.98
3.8% 17.2% 12.6% 1.8% 3.5% 2.9% -7.6% -1.6% 1.1% 3.5%
6766.07 33102.88 34100.95 29386.53 6733.00 7671.66 7504.81 7727.56 29329.68 6843.30
1.5% 32.1% 3.0% -13.8% 4.0% 2.5% -2.3% -4.3% -0.2% 1.6%
797.16 34402.10 33310.40 28052.25 8246.59 8640.05 7064.12 3179.56 23004.30 1056.46
-88.2% 8.2% -3.2% -15.8% 6.6% 7.5% -17.6% -61.8% -18.0% -87.2%
2108.52 8262.43 10172.93 8957.91 2293.34 1833.70 1744.90 3252.57 8407.23 2480.64
7.6% 10.2% 23.1% -11.9% -21.0% -26.1% -20.7% 39.1% -6.1% 8.2%
2991.42 6067.09 7793.35 8669.35 2347.71 2538.16 2871.39 3169.65 10431.63 3114.32
35.4% 24.0% 28.5% 11.2% 19.0% 25.2% 9.7% 29.0% 20.3% 32.7%
1988.77 3710.54 5990.52 6561.05 1775.37 1745.38 2097.12 2238.69 7704.41 2051.41
15.2% 40.1% 61.4% 9.5% 38.7% 8.1% 11.0% 18.0% 17.4% 15.5%
848.23 2949.41 3458.76 3988.85 954.42 1000.65 935.81 938.87 3789.98 870.95
-10.9% 82.1% 17.3% 15.3% 2.2% 2.7% -17.3% -6.6% -5.0% -8.7%
1556.75 7478.29 8305.31 7476.47 1760.85 1861.36 1948.81 2353.09 7690.60 1599.27
-7.9% 205.1% 11.1% -10.0% 2.7% -0.9% -2.3% 12.5% 2.9% -9.2%
242.49 759.33 956.45 869.93 254.40 254.88 240.75 262.48 1009.99 245.89
-4.4% 12.8% 26.0% -9.0% 28.1% 36.2% 4.7% 2.3% 16.1% -3.3%
837.08 3750.91 3143.91 3679.97 908.25 933.92 822.69 910.01 3461.50 918.41
-2.9% 31.3% -16.2% 17.1% 8.4% -2.8% -20.4% -5.8% -5.9% 1.1%
JodE g A E
25Q1 2021 2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1
886.07 2931.71 2771.07 3026.59 952.37 864.74 774.03 643.68 3234.81 883.10
-7.3% 52.4% -5.5% 9.2% 72.2% 30.0% -10.7% -31.6% 6.9% -7.3%
53.37 1712.77 221.03 120.65 94.75 14.34 10.19 28.43 147.70 51.95
-46.9% 108.4% -87.1% -45.4% 117.3% -84.9% -95.8% -91.4% 22.4% -45.2%
32.81 1200.10 -2406.64 -298.18 -15.48 -92.65 -332.10 -402.34 -842.56 -44.33
-16.0% -16.1% -300.5% 87.6% 95.9% -57.0% -528.7% -766.0% -182.6% -186.4%
-1451.63 1743.88 -361.46 -1942.12 -226.48 -44.38 -804.07 -6127.45 -7230.26 -1461.51
-2594.4% 55.8% -120.7% -437.3% 30.9% 90.8% -82.8% -787.4% -264.6% -545.3%
46.92 210.03 547.77 9.22 -40.71 -4.77 -2.21 -155.11 -202.81 34.98
-42.0% -44.3% 160.8% -98.3% -164.8% 36.5% -122.3% -177.0% -2299.5% 185.9%
236.23 958.17 556.95 594.86 236.89 262.12 243.07 191.08 933.15 223.96
-12.1% 48.4% -41.9% 6.8% 106.0% 698.7% 45.3% -31.7% 56.9% -5.5%
64.68 353.26 163.04 251.75 131.65 92.83 91.36 11.30 327.14 61.31
-51.7% 12.8% -53.8% 54.4% 1023.0% 626.4% -3.4% -92.9% 29.9% -53.4%
80.69 427.05 453.40 527.91 145.00 129.26 100.01 60.21 434.48 77.35
-45.1% 67.6% 6.2% 16.4% 50.0% 4.5% -37.0% -59.5% -17.7% -46.7%
0.65 0.69 375.53 -67.89 37.71 12.61 -17.42 18.17 51.08 0.13
-98.5% -99.6% 54453.5% -118.1% 426.2% 118.8% 5.4% 75.4% 175.2% -99.7%
13.23 95.16 85.40 77.50 15.63 20.87 11.40 12.26 60.16 10.80
-20.7% 9.3% -10.3% -9.3% - - -57.4% -11.6% -22.4% -30.9%
17.89 125.84 -6.36 217.57 47.69 51.15 -5.88 215 95.11 12,54
-65.0% -3.3% -105.0% 3523.6% 797.8% 10.8% -105.2% -96.7% -56.3% -73.7%
o . .
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A 6. BBHNABARA—N (B4 FHA)

A% V3R F|

2021 2022 2023 24Q1  24Q2  24Q3  24Q4 2024 25Q1 2021 2022 2023 24Q1  24Q2  24Q3 24Q4 2024 25Q1
kfasik 17.37% 15.17% 15.89% 17.99% 17.16% 13.96% 14.93% 16.01% 15.78%  9.24% 7.06% 7.80% 9.39% 7.76% 6.71%  6.59%  7.61%  8.95%
YOY() -2.07%  -221%  0.72%  4.48%  1.03%  -277% -219%  0.12% = -221% 0.19%  -218%  0.74%  3.62%  0.57%  -2.27%  -25%% = -0.19%  -0.44%
HEC4L  22.93% 11.65% 10.83% 13.30% 9.30% 9.79% 6.39% 9.59%  9.60%  10.48% 1.24% 0.97% 2.29% 0.63% 0.39%  0.54%  0.93%  1.17%
YOY(+) 5.87% -11.28% -0.82% 17.90% -3.28%  -6.03% -10.70% -1.25%  -3.69% 451%  924%  -027% 14.23% -2.73%  -4.66%  -4.94%  -0.04%  -1.12%
LBEE 12.19% 7.23% 9.87% 9.88% 7.82% 5.73% 6.23% 7.35% 9.88% = 4.59% -6.63% 0.53% 0.59% 0.98% -0.61% -6.81% -1.54%  0.48%
YOY(+) -4.55%  -4.96%  2.64%  2.16%  -1.66% -4.42%  -543%  -2.52%  -0.01% 0.94% -11.22% 7.17%  5.96% = 0.03%  -2.66%  -10.21%  -2.07%  -0.10%

bl 23.61% 14.47% 8.13% 12.37% 12.11% 0.82% -40.04% 2.57% -131.92% 6.26% 0.59% -4.82% 0.86% -0.41% -12.44% -230.68% -32.60% -182.10%
YOY(x)  0.54% -9.15%  -6.34% 1.86% 5.54% -3.57% -51.39%  -5.56%  -144.29% 0.69% -5.66%  -5.41% 5.33% 6.02%  -11.32% -223.23%  -27.79%  -182.96%
a4 15.11% 15.41% 8.53% 7.05% 8.63% 4.95% 23.85% 13.11% 9.22% 3.80% 6.29% -2.75% 4.13% -8.02% -2.93% 8.78% 2.05% 2.23%

YOY(x) -3.86% 0.30% -6.88%  -4.76%  -0.01%  -0.07%  16.21% 4.58% 2.17% -2.02% 2.49% -9.05% 0.66% -8.73%  -3.62% 26.30% 4.80% -1.90%
sy 19.98% 11.51% 11.62% 18.01% 17.39% 14.58% 12.83% 15.46% 14.60% 16.90% 9.18% 7.76% 12.17% 11.76% 10.03%  6.20% 9.77% 7.90%
YOY(x) -0.50%  -8.47% 0.11% 8.00% 9.14% 5.26% -5.22% 3.84% -3.42% 2.09% 7.72%  -1.42% 5.52% 8.73% 1.80% -5.84% 2.01% -4.27%
A4 17.28% 8.78%  9.59% 12.96% 11.24% 10.68% 5.62%  9.87% 8.76% 10.57% 3.44% 4.19% 7.75% 5.78%  4.65% 1.59% 4.73% 3.25%
YOY(+) -5.85%  -8.50% 0.81% 9.54% 4.49% -0.03%  -9.49% 0.28% -4.20% -2.28%  -7.13% 0.74% 10.12%  4.67% -1.88% -7.35% 0.54% -4.50%
feEfHE 21.86% 18.47% 19.05% 20.16% 17.19% 14.14% 11.24% 15.76% 13.67% 15.26% 13.60% 14.24% 15.43% 15.61% 11.76%  6.58%  12.44% 9.51%
YOY(£) -2.69%  -3.38% 0.58% 6.08% -1.60%  -6.47% -10.87%  -3.29% -6.49% -0.87%  -1.66% 0.64% 3.66% 2.05% -2.57% -10.49% -1.80% -5.91%
B HI 18.68% 14.22% 6.36% 14.03% 9.33% 8.66% 6.73%  9.44% 9.15% 1.88% 4.79% -0.62% 2.52% 2.39% -0.78% 5.05% 2.42% 0.04%
YOY(+) -4.83% -4.46%  -7.85% 4.03% 6.66% 2.58% -0.31% 3.08% -4.88% -5.44% 2.91% -5.41% 2.03% 5.59% 0.20% 3.91% 3.05% -2.48%
tek4iit 24.49% 18.87% 18.35% 12.25% 15.79% 15.35% 13.90% 14.31% 13.58% 13.68% 10.22% 10.09% 6.58% 8.86% 5.81% 5.89% 6.79% 5.46%
YOY(+) -1.99%  -5.62%  -0.53% -3.84% -6.64% -8.14% 1.38% -4.04% 1.33% 0.31% -3.45%  -0.14%  -2.05% -4.54%  -6.49% -0.94% -3.29% -1.12%
FuEdiit 10.87% 7.85% 13.98% 13.51% 13.44% 6.43% 7.02% 10.25% 9.75% 4.46% 0.27% 6.47% 5.94% 6.41% -0.33% 0.70% 3.31% 2.14%
YOY(+) -3.52%  -3.02% 6.12% 7.50% 0.24%  -13.25% -8.44%  -3.73% -3.76% -1.23%  -4.19% 6.20% 6.17% 1.04%  -11.38% -7.67% -3.15% -3.80%

HALA I Wind, 45 BIEAHRE s

B 7. wmyfkosHmE (k)

A2 2 4RI IR 4K 8 F% AL E B FH AR RAF &K AR

23Q1 6693.85 5689.35 5105.97 1666.16 3125.88 4262.25
23Q2 6060.48 5429.92 4486.61 1584.03 2847.80 3945.43
23Q3 5559.77 5325.87 4380.47 1526.24 2763.30 3748.30
23Q4 6113.91 5977.26 4897.35 1575.44 2926.51 3843.39
24Q1 5788.33 5792.13 4761.89 1513.64 2854.69 3832.96
24Q2 5782.66 5740.32 4417.10 1441.87 2645.31 3655.62
24Q3 5444.52 5545.85 4393.15 1473.61 2609.01 3620.10
24Q4 5228.02 5434.68 4194.71 1530.29 2745.62 3660.17
25Q1 5425.85 5672.88 4307.12 1480.31 2820.60 3714.19
25Q2% 4 5368.06 5720.00 4225.83 1445.30 2576.01 3551.08

24Q43% 16
24Q4F) &

25Q1R 1L
25Q1F) it
25Q2 % 4*1:25Q1

HALRI: I, ASEAESTAE A

B 8: HAFLLSANIHE. B RBARE (F45: Afed, »b)

24Q1 24Q2 24Q3 24Q4 25Q1
HE 24.6 26.8 29.0 32.3 34.0
WIS 8979.7 8948.2 8925.7 8375.0 8165.9
ok, A 918.9 843.0 720.6 316.4 486.4
HE 8.75 8.75 8.75 10.75 10.75
REAE HH 7.70 8.20 8.00 8.11 8.50
b, 2 A 9642.23 9461.72 8932.44 8681.06 8685.03
M 28.50 28.11 40.55 49.39 44.50
ERL L Y 6057 6065 5018 4434 4469
ok, 7 A 469.55 350.67 233.26 70.58 145.34

HALR: Wind, 2 8] 254, 1BRAEAFRE T (AW A8, FAERENE)
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51X UESS

CINDA SECURITIES

B 9: B4k ARHIE4pEe

AL

20254

20244

7 R ALAE HE = B 1] 7 R ALAE TRt % = B i
Y 2 5277 vk, 2024-01 ERE 2 S 157 vk, 20254 %
AL S X %14 557 vk, 2024-01 B S RIS 72 707 vk, 2025Q2
& FE AR K FH20244F &, B e~ 9] 607 vk, 2025Q1
20245 20254
7 AR AR HE = B 18] = R AAR TR 4% B i)
S 1207 v 2024Q3 HEIC 2Kk 807 vb 20254
P AE G 307 v, 2024Q2 SR AL 1207 v, 2025Q2
i T KA 1207 vk 2025410 A
T 2 K 1007 v 20254
20244 20254
N E) 4 AR 7= RE AL & 7= B 18] 7= RE AL TRt A% 7= B 1)
ERIEC TS 187 v, 2024Q3 ER RS 2577 vk, 2025Q1
B L JE ) FR-& 307 vk, 2024-01 # 4 5 A 107 vk, 2025E
b & B -1 M 907 vk, FH9-12 A 5 3a% = PP 1207w, 2025Q4
T R 357 vk, 2024M8

HAR N AR, RAF, FKATRA, ALK MFIR, Wind. 85| 2K, EXEHE (GLH) REFRLNGT ZHFEZ 120 7t 5158+ 287 A
KPR EH, BNLKE, FEEIHNMGE, BRI, 5 FF, FERTA, B, 2R E5HE P

BRI R s—K, BRI SRS, WBRE, *I2BAGE LR
A, BNFR. ABKLE,

FEERE — RN o F AR EME hitp//www.cindasc.com 9
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BHAERRTFIH: 5FRFATH, SRLETMHZLHm, RETALGEK,

R 5 BRI £ R 5 AR FH 0% REINRAANAS LK, B RFe
NI

HEHBEHTA: MFRERDIRI T, BEFTURFIEAMEK, FrakEmR
Kk,

FEERE — R T F A RAZ EKE hitp//www.cindasc.com 10
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W\ =7t

EHE, FRIERFRTFR PSR, 3 EAR T R B, LiEGEKF ML,
% —YEHE Rk % SCI+El XL, $#IRT EBILA, HWANAIIK 2024 547 Mg xS
MIFH v L. 2023/2024 F K itk Hv9 4. 2024 F AR AESATIR S W 4,

FR, ARBEL TN KFERESRMEFR, THRF/HERT; AREELTT
MR FBERFIR, £armtF1a, 2022 FAo N B RIEF P, SR A AL 0
T ABEE, KGIRF PR P RF RS 2024 FARBRIELAFRTFRP S, T2F 2
Bk, BIido, ©FWERE,

BEY AHAEL TR RMERFALELTERHMERRKL ., THIRTRE T,
HBIERT AT, H 3FLELTLAREYE, REDNANME., 2B, KRS
P IRIFEGT, 2024 FNFZRIERFARFRAFT S, TRFERE. ANV, B4, ik
IRAEL, WAL, QLEF R,

pi% . AMELFREEFRSY, AEFELTFARKEIFRERF. §HBRTFRIELH
R, A 3FALHEFIT LR L, RMANRAESBB., 21 #2257 5 1Rk P
FAFAEGT, 2025 FANFRIEZRFALTFRAFT S, TEFEHHELH. KEKRZE, AL F
FRE,

MIET, £EFAZFRFHEEMEFFAE, CHBTHHIELA, BIER, &
3EULFHHBATLARLEE, 2025 FhNZRit AT, L2542 IPRE, S5,
wE., EFFRE,

£i 2z CFA, BV TFHHIBELEEFFEIR, CHIRTELIEATRA, 4 FH R LR
20, REAMRAKGIK, 28, Wind 2o IfE5ira P RiFES. 225 2K A
W, T, B, FRERRERE.

FEERE — R T E AR ERE hitp//www.cindasc.com 11
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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 HLARSATE 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
RAEF R 5 A MEBEEL ., IFEATNR— BRI, 33 RIEF T RA d A8 4,

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%,
RIRE B I M s fE R IE A 6 R RIRS 09 2 B P R4 69 3% 1290

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
R E TR 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
&
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