UESSHRFIR S
= = JIE 75

SINOLINK SECURITIES
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B s EFZIES

e BRERRME, —KEKKEYPRE. 250349 LRI AR 45, 1%, LRI +3. 2%, A3, £ BAN XM a2 7T, kR
PQ2AL Ao ALIESE, AR IR, Wk BAG )RR E, BARBI NS EdE, —&AK RBAAIRBA Bk Y R IALE,
A Eay, HREFEGK RIF, TOLA RANEBER I IR, Z& GO AT LT F bR, MKE,

B SHFARIRBAKE, FHipAEREL, 25032 WAL AR -2, 4%, W EERI-1. 4%, AN, & BAMRIRE R, TR ERE K
35, B KR T EZ% 25 E WIRR$H T MBS m, B4R, AR, SRR BANRIE vh, LG HE, SARA kS
AR ERILR Y, EEsmit 5% 2 3RA R T BAR ) 45F 38 7%,

Bl o FTHHEDFHSE, Skmttast g, 2502/2503/8 & HAL A B EE-9. 1%/-7. 0%, 2k Brb—17. 4%/-19. 2%, &bk A0, 2456
W RSk, MK B LK BA AR FAEHE

NRE: BRFEHERSYE, BARHEAMSE . 2502/2503/ )8 K BA AN F e+11. 0%/+6. 5%, 45 tb—14. 5%/+10. 6%, HL N3, BibyE
WL AR PTBN &, KNSR AFIE KA, PEBSEISG E, 2503300 Ko ik B Al A58, Dk, dbsih . AR A T~ S S mmA 2
M FEMEFRE, AUAEIK LK,

ARFAET @, QORARE, BREAKE, BFORIFSARE, HHoIEAHKE,

BEEB: 1) AR BRI, RASEMEFR ., HEDABERANBEL K, HEFHEAE, TOLETF. 2) 2EMERH. TREKE,
pm ARGk, WHEEGER. HRFE.

K& T #HNINE KBRS, RN R RIE, T k57 FH8], ILEEADHNE., EHRE
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SINOLINK SECURITIES
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Bl soins ERESkiEk, FETEE O a=us

o REMIR25AT =5 B AN/ V354 A0E B L 5 Bl+6. 5%/+10. 2%, 25Q3 3 2 L N/ )3 B4 A 0E B L 4 5142, 6%/+4. 8%,
o BIL3E, 2503% B AMRIX Boadg iR IR LG R wR B BN E RN B HAA T T FT T IANNEE KB, BHREAK, £
HAKAL® . A3, 25Q3 2 F) K-TFe& A5 8, MG F)E8.2%, B b+0. 2pct, Y3E4 AR HbiE K 4. 8%,

B: FERRBFHIM 5 £

Rt EER

#BAR 202303 2024a3 2025Q3 202303 2024a3 2025Q3

& lkyoy 6. 4% 5.1% 6. 5% 7.6% 1.9% 2. 6%

12 & % £ iHyoy 12. 3% 5. 4% 10. 2% 10. 9% 0. 8% 4.8%
ERAES 25. 4% 25. 3% 24. 2% 26. 4% 24. 8% 24. 3%

HEFRAE 9. 5% 9.3% 8. 4% 9. 8% 9.0% 8. 4%

b S AE S 8. 1% 8. 1% 8. 4% 8. 2% 8. 0% 8.2%

28 % I L Fyoy 47. 0% -15. 8% 29.0% 25.1% 13. 3% 4.3%

FAPRIR: Wind, B&IERFLH 5
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B ==in: 283E. RS EERN TR % EEIES

#HE20255510A318, PHARRAEEIT LIS B IS F+7. 7%, B3P R 30045 5304112, 0%, TR {2 EFr A &
B —BATNF22, ERF AL, BANKRERBERE

B REeMRIR20255F R H A S5 A+7. 7%

PSR
HRSE
B

AT SR
s ok
TR B
SNEMN

B
ES

FA KR Wind, BAIERFTHT 6




B a0, RERERNER, HEEEE EEIES

o R FMIHBEEZHEMIF: DR EH4L 4% Z B +H10. 2%>F 2.-0. 2% & ¥.-3. 8%,

B: FWELSmMHyRKKE

SRR CrEx L) Fhe R MR FEX 3 #7300
40%
35%
30%
25%
20%
15%
10%
AN
T ‘ * e JF
e v
0 AV § NS J‘r V. — e \ AL <_A - - ‘/ L
A e = ~ A PSSR v
1 — 2 -

-10%
-15% -
2025-01-02 2025-02-02 2025-03-02 2025-04-02 2025-05-02 2025-06-02 2025-07-02 2025-08-02 2025-09-02 2025-10-02

FA R B Wind , B AIEAH AT 7
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SINOLINK SECURITIES
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B oens: SEESERES, NRESNE, KiEEEE EEIESF

B SEEARE+EANENT, 7. SATRATRKIES, B R, BEWT AL KA RRAREIRE, EWIRILAIE R, KRIAAEE R EHQ2ME R
BRARMR, KA PTIRAT: MK LM RAE, TR EFAIAE, TE2H VK EHNOIIRLH A RRALE G,
W okbERIAANE, REMEAIGE, S8 RMAREM, £65. R, HBE QKL IGEIR A2 A ATFE R,

B: Q3= B& LMRTE FH T B: Q3R AKX LT REL, KA BE
ERE BT - EA KA BB

p - BEMEHE  ALHEAR REAEAHR
20% | 2025-01 -24% -19% 6%
15% F

2025-02 26% -5% 12%
10% Ff
5% | /\ 2025-03 51% -4% -7%
0% AN ' : : ' : ' 2025-04 63% -3% 10%
5% | Jan-25 %} Mar-25 Apr-25 May-25 Jun-2 - MS Sep-25

2025-05 32% -6% -1%
-10%
5% | 2025-06 7% -14% -2%
20% t 2025-07 34% 7% 24%
25%
a0 L ) . N 2025-08 34% 11% 16%

*hazyoy FREYOY i Ayoy 2025-09 20% 11% 13%

FoARR: Uk, B EIERTL AT
9




B oo SEBEARE, AREREE EEIES

B ONEAHAERA, BEALDEET KRESH, KMNAAZE2LAR2BIRERHEEK, LRGBKFRLARETRXTRO N@Y0, HE5. K
£ X =ZF R ERA G OB RAA FIAE,

BRI E KA, QRS A O HRBQAMEE, ETARALY L BARBRILEN, £80, B, Kod ok d 0BTk h
RRIALE R, kb oh 2 WayTOLE K =F )3 4 A8 38K 27. 5%.

B: @3utkkABoEROHEARNEHE B: $MEATRAROIE, AEFTRAKRE, REZEZXABEFHR
Z S v Eyoy 7k 4 o Eyoy HARME T Byoy
0.6 =TREE O b L HARME O
o5 F Rk F Rk F R
0.4 b £ -13% -25% -9%
03 B | 22% —4% 15%
0.2
AHT -20% 25% 1%

0.1

0 # % -11% 17% 18%

202901 202502 202503 202504 202507 202508 202509

0.1} P AR -5% -7% 8%
0.2 r 4E M 8% 41% 32%
_0. 3 L

FoARIR: HXEE, BRI
10




B sz KNS, Bk EEIES

o HWRE@, N3G, 25036 WARRBALE L5 1%, MR IALQ2AE AR, KO . ARG, KA BT SRR, RIRB AR AR
&2, 250313 # 4 FiE R rb+3. 2%,

o NEE&E, BRI HHEGLEIAELE . — A A KEZOER, BREREANZE M4 EEY, BA LA, TOLFRAkRE A E, H
WM R A 552 IARTAA, FIRB — & AW e 0| 3554 0 BF B A7, M ARE, ko fits,

B: & 9250BIA+5. 1%, FliFdmfkEEHE K B: AYLLBAMHEOR, £8, & RIbG5 & NAEME
ECT o8 202501 | 202401 | 202502 | 2024Q2 | 2025Q3 | 2024Q3 PE 7 R AR L HHER L)
Fh (L) | 2859.8 | 2456.8 | 2973.5 | 2809.0 | 2643.6 | 2514.4 201231—3 yoy 20,2);53;_3 yoy [25Q3# AN yoy [25Q3)3&| yoy
# Jyoy 16.40% | 9.57% | 5.86% | 5.62% | 5.14% 1.05% £69%H | 3647.2 | 13.85% | 378.8 | 19.51% [1,123.85 9.94% | 118.70 | 8.95%
EERAE |, 198. 1 301. 7 285. 4 254.0 246, 1 HREE | 2340.5 | 15.31% | 173.7 | 14.64% | 775.60 | 15.16% | 53.40 | 12.79%

L)

E A iyoy| 28.34% | 16.32% | 5.70% | 13.73% | 3.22% | 10.10% HAHEE |1376.5 | -6.62% | 214.6 | —2.27% | 400.34 [-15.06%| 70.49 | -9.92%

%ﬂg?_ 16. 80% 16.57% 26. 37% 28.20% 26. 34% 27.34% 7’&4—5 i‘% 715.3 1.35% 28.1 0.67% 221.92 1.16% 7.35 =5. 40%
HEHEE | 8.62% | 10.28% | 8.89% | 10.36% | 8.68% 9.81% ¥ir£%x | 253.9 [11.58% | 4.9 | -7.92% | 73.21 | -6.26% | 0.71 |[-38.29%
ya 4 A & 8. 89% 8. 06% 10. 15% 10. 16% 9.61% 9.79% TOLE K 143.5 | 2.87% 9.8 18.45% | 48.69 | -2.30% | 3.39 | 27.51%

11




B ce=050 BREORGTE, BREEIREER EEIES

o AEHENRAA, ARk BN EBQIEARET A, SRELTXBAT BT F R0, 12l AT s, 242 KE0
K@ E o

o BAEEKERNRYE, HERAETN IR TENZH 0, TREENFITE., R K FEFE,

o FLESE, TIASHX EANE BB R AN LSRR, SRS LAAERLIFRMA TR, BTN K, EAREFRS ARG, TOLA
R25Q3Z A48 /) R FRA, Mt 2 EZ1) A2 5BSMKRNL, £ FEERERS; 2) FaetEmhl, F&Hmsss kiRt

B: BAREREAR, T AEMRERME

LAEEFH HERARES LHERH FTERARTY FREMERS FAEEFH

2501 2502 2503 2501 2502 2503 2501 2502 2503 2501 2502 25Q3 2501 2502 2503 2501 25Q2 2503

6@ | -1.9% | -1.1% | 0.4% [ —0.7% [ -0.7% | -0.8% | -1.1% | —0.4% | 1.2% | —0.4% [ 0.0% [ -0.3% | 0.0% | —0.1% | 0.1% 1. 4% 0.4% | —0.1%

SrRHEE| -3.6% | -3.9% [ -3.4% | -3.5% | -3.9% | -3.4% | -0.1% [ —-0.1% [ -0.1% [ -0.1% | -0.1% | —0.1% | —0.1% | 0.0% [ -0.1% [ 0.1% 0.2% | —0.3%

#Aes | -2.1% | -1.7% | -1.4% | -1.9% | -1.5% [ -0.9% [ -0.2% | -0.3% | -0.5% | —1.4% | 0.6% | —0.6% [ 0.0% 0.8% 0. 4% 1. 6% 0. 8% 2.1%

e | -0.2% | 0.6% | —0.6% | -0.4% | -0.2% | 0.0% 0.2% 0.8% | —0.5% | -0.3% | 0.3% | -0.1% [ 0.0% 0. 0% 0. 0% 0.0% | —0.4% [ —0.3%

K)uw#EF [ -1.6% | -0.4% [ -0.5% | -1.6% | -0.5% | -0.4% | 0.1% 0.2% | =0.1% | 0.1% 0.0% | -0.1% | =0.2% | -0.1% | 0.6% | -0.1% | -0.7% | —0.5%

ToLwE | 2.3% | -1.2% | 3.1% [ -0.4% | 0.0% | -0.1% | 2.6% | -1.1% [ 3.2% 0.1% | =0.1% | =0.7% [ 0.3% [ -0.1% | 0.1% 2.0% [ —0.8% | 3.0%

FH KR Wind , BEirkafor 12




B == SHERRAEMIE, Mini LEDSEZEE EEIER

B 2503 Mini LEDS & 2R R AE1/3E L. BREZ R, 2502 MiniH & F % $33%, IR 8pct, #EAG3, £ EH AP MR FMini LEDH &%
IR Y 5 1228, 3%0Y9 Z 4% o

B EAMRE A B R NS AR, 2503Mini LEDSLCDH 2 A P79 Ko 4BR 4% = M43, 2503 65. 75. 85T Mini LEDZE#70%. 70%. 60%49# %, %k
Q23R L A 5 Ko

B: 2503E AMini LEDAERERZ 12 B : 25063 Mini LED5LCD= &M 24 %
B E A Mini LED#% i 5 Mini LED5LGCD * s 4645 %
0% 2.5
35%
[ ]

2
30%
25% 1.5 H L
20%

1
15%
10% 0.5
5% 0
0y L mmmmm . . . . 2303 2403 2503

2022 2023 2024 25Q1 25Q2 25Q3 65 75 . 854

A RR: R M, BEEIERT AT
E: MA843 FAEMini LEDX M AREL TLODMAS #9423 8 13




B =0 H09n+E, Q3EES EEIES

B QSUARBERH D E: 7TAUEK, AXREH oL AR AR RE, SNATEZZRXMNBEEMT, A RERIANER T,
MiAEEFEFANE LA, EoPEXREMAE fo, BALE 2 Q4R 2 2%ES L

B N3 EIRA, TOL 25034 Sh4H 30 38 K 14. 2%, P BN Q33K 30% A L Jb EARMIAEEE LN, T ZEHMIERIG%NA L, FLT % FL &
TRiEF 46, WA ERELK16.3%. 5% ELBR %= MR, RNATEHR EINR BAFIULH AL K,

B: QQARCM B O RHE X E

vt g (76) — 3] tb
12000 29% 1 35%
25% 1 30%
19%  19% 0% 1 25%

10000

15% 15% { 20%
13% 12%

8000 , 0 1 15%
6000 o 1 10%
A% aw . ] %
4000 ’ , 0%
5%
2000 801 gog 886 815 754 875 851 940 994 813 775 808 765 59 837 936 897 9211010106710331048933 943 877 g3 842 863 ig;f
- (]
o Il.lIlIIlIlllll-llIllllllIllll.lllllllllllllllllI o

‘L@V Sl w&(bw& N ‘0* & ff’&ff’& ff’gb‘ f{f§§J %”9@ %6\ 'LQ% ﬂ?’@ fi”\g ff’o w@w@ m“‘&m“& m@b‘ m“g(o m@@ %“6\ 'L“Q% 'L“Qq 'IP‘\Q N2 m&fi”g %@%%@ m@b‘ ,@5” m@% ,§§\ m@% %Qq

> TSI S S S S S S S Sl S S S S S Sl S S S S Sl Sl S S S S S S S S S Sl Sl

FRAER: HAEE, BEIEAFRA 14




B ceen: y=-SEERSErnK, =2, L.eERMEANEY BRES

B =5 EARBLTLRAFIBR. BREEZW, 25038 B d 53175 4, BH+0.5% AT =K Ritd 14547 4
M. B TiB2.4% 2.7% T k. BE, bEREL,

, B-0.7%, »E%A,

B REFERLERE, B SEH0H

=

ZEE, Z2. LGH RER A THS 5% 9.6%, #HA5. TCLH & Bty Al 42 4. 3%, 4. 1%.

B =2, LGRALSFHEINRITWBEAEH— Pk, =2 VAP A3RTTVDEDA=ZE FOPMEE 7, Fltb-4. 3pctE-0. 7%, 3R tb-2.1pct, %A TH/RH
I E2RFFmAE LGE AETAZTIMS =& Z OPME] tb—6. 7pct. 3R EL-2. 1pct £-6. 5%,

B: 55W=FEE* LA E K EYHEK B: =2 LA £3F1703 OPM3E 5 B : LGE LA/ 21703 OPMIR bbit— % [ £ -6. 5%
- ) 7 % P s - S
W25Q1-Q3e ARt (F4)  ®Wyoy VDEDA (£A&EFE) Bl (HLibi) = ZVDEDAH [TOPM |G MSE (et — | G MS3 I TOPM
3000 - 6% 14.6 5% 61 6%
2530 B 410% B 430% 4 46 144 %
2500 4% 5 F o
] 14.2
2080 2070 % 2%
2000 1 o 14 3% 4
0%
1500 1 5 138 » | 6
1500 % 3
3.50% o 136 %
0 -
1000 oy 134 1% 2 o
o 132
-8% % 1t
500 13 ) _5;/06%
-10% d7
12.8 1% 0 -8%
0 -12% 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
ES4 TCL -3

Tk kR B, ZZMIR. LGE-F R, BE4iE A5 5015




B =eswsm: SARaRiEs:, Slakmi EEIES

WmIREE, N, TEANBRBREIER R, &R EAL, 25032 AR BICRE -2, 4%, 12/F & T KR . Mini LED3 3% = ou b 4% %
W) SR tE MRS RAL, EEEANAR 1. 4%, Q2 (<2.8%) #— Ik FE, BARF AR,

Nl Em, BAISWIHE, BEMMERNBELKIEARTE, & T KR T 5Mini LEDZ sh 25 RAL 2 % A s R 4—H, 2 8] 250378 1+2. 7%,
)2 £ % #108+20. 3%, BAVRE AR F RS, TOLE FAEA B LK RIAFE AT =F L R ot 0T 25. 3%8938 K.

B BEMme2503CN-2. 4%, #iH-1. 4% B: B3 iginsk
A% 202501 | 202401 | 202502 | 202402 | 202503 | 2024G3 HHR (L)
- _ R A
gl (o) | 1971 199.2 217.3 211.2 240.7 246.8 202501-3 02501~ (25034 | (25030
N 2 N
#lcyoy -1.1% 8. 2% 2.9% 0. 5% 2. 4% 9. 4% o S i
V3 4% A1iH 9 6 10.0 9.0 9 3 9 3 95 BIEKF| 64.6 | -2.4%| 0.9 |ABG% 9.1% | 0.3 [-41.0%
()
AR A Ryoy| 4.6 | 1466 | 286 | 7.9% | 1.4% | -24.3% IRty | 139.0 [-14.0%| 10.0 |-27.1%| 54.1 |-18.5%| 3.4 [-26.6%
A% 16. 8% 16. 6% 16. 8% 16. 7% 14. 8% 14. 8%
LA 428.3 | 5.4% | 16.3 | 24.3% | 156.0 | 2.7% | 5.7 | 20.3%
HERME | 5.9% 5. 5% 5. 7% 5. 5% 4.9% 4.9%
S FE | 4.9% 5 0% 4. 2% 4. 4% 3. 9% 3. 8% BMAAH| 23.3 | 2.0% | 0.8 |297.5%| 7.0 | 2.9% | -0.1 [ 79.7%

AR IR: Wind , B &IERF LA 16




B =s=70E0: SEenskBRaEhEser, 2Ryl BELES

& T EAbENEG K RT R S AZE 8 S ho@ M NARH-F42, 25038 € Sk 240 2 e RASY, X P EHEFABEHAEN L

%
‘FW

X

Rk H, 2503848 £ Rkt —F 841 JRBeZ o5 T 8e b IR IR B ARE A B8 2, MR A KSR AFERAT, 2503£ 4], £
AHEAE Q23 KA,

R E, B B R AR TAE, BEAAR250345E . F IR R T AR EIR T, ARILEARTE 2R

HAVRS, HEARBARE ALY RE, TRANBEMRALER A ERERIES; MRELAGR TR T, FAHELELERILAEALY,

B: BRIk HELEASEBA R AR

LAIREF HERREESN LHEEH FEEAEES FREREESH B AEE S

PE B AR
2501 2502 | 2503 | 2501 2502 | 2503 | 2501 | 25Q2 2503 | 2501 | 2502 2503 | 2501 | 2502 2503 | 2501 2502 2503

Eaag | 0.2% 0.9% | 0.0% [ 0.4% 0.4% | -0.2% | —0.2% | 0.5% 0.2% | 0.3% | 0.1% | —0.2% [ 0.0% [ 0.1% | —0.3% | 0.1% [ 0.7% 0.9%

amgF| -2.4% [ —0.9% | -0.4% | 0.4% | —-0.5% | -1.0% | -2.8% [ -0.5% | 0.6% 0.3% | 0.4% 0. 1% 0.7% | -1.2% | =0.7% | —4.4% | -1.3% | -1.1%

esemsr | 0.6% [ -1.9% | 0.0% [ 0.3% | -0.2% | 0.1% | 0.2% [ -1.8% | =0.1% | 0.4% [ 1.4% | -0.3% | 0.7% | 1.8% 0.8% [ -1.4% | -2.3% [ 0.0%

HAAE | 6. 0% 2.4% | 2.5% | -2.7% | -3.8% | 2.3% | 8.7% | 6.2% 4.9% | 0.9% [ 2.8% | -0.1% | 0.6% | —0.5% [ 0.1% | 6.0% | 4.5% 5.2%

FA B Wind, EEIEFFFRLHT 17




B == = TaELT

o MIRE®, THSTITHRAVIK, FHEPRIRAKERE, 2502, 25035 € ARBILNE HL-9. 1%, —7.0%, V33 FERE tb-17. 4%, —

19. 2%,

A: BB, FHERNARE

FERE, RARRIWBMIRE

B : Bk 8] R AR AR

=] & JIE 75

SINOLINK SECURITIES

AR 202501 | 20Da3N2 202402 | 202503 | 2024Q3 LHHFR L)
EH AR [202501-3 202501-3
#l (fe) | 66.9 | 7.9 | 755 | 830 | 68.9 | 74.1 s | Y | s oy |25Q3McA | yoy | 2503U4)  yoy
# lyoy ~7 0% 2 8% 9 1% | -5.7% | =704 | -16. 4% %Ay 41.6 |-9.1%] 3.6 -11. 9% 13.6 -7.9% 0.8 -19. 7%
T EHREB 73.1 | -1.1%] 11.6 -3. 7% 27.0 1. 4% 4.5 -14. 7%
Mﬁ&ﬂ@(“ 4.9 7.8 7.4 8.9 5.0 18.4
s B Al & 55.2 | 5.5% 4.8 5. 6% 14. 4 1.3% 1.0 8. 0%
V&4 A Eyoy | —37.1% | -5.7% | -17.4% | -34.9% | -19.2% | -47.5% ST E & 34 |-as.54 02 83 2 1 36, 2% 0.1 89, 9%
EFAE S 39. 4% 40. 8% 38. 5% 39. 5% 43.1% 40. 9% RXEA 5.8 -43.0% -2.2 -1546. 1% 2.0 —-35. 8% -0.9 —246. 9%
HERAE 23, 1% 1 % 0. o% 20. 6% 0. 0% 24 0% A:k#3 2.4 |-45.5%] 1.1 904. 7% 0.7 -33.9% -0.4 | -1042.0%
AHEF 27.9 |-14.7%| 0.4 -45. 5% 9.3 -18.8% 0.0 -10. 7%
JER: 2 FIE 3 7. 3% 10. 8% 9. 7% 10. 7% 7. 2% 4.2%
’ ’ ' ' ' ' ESA 1.9 |-39.44] 00 | 93.3%| 06 | -25.64| 0.0 | -105 8%

FHER: Wind, EEIERTTHT 18




B G5 =risnaxns, sERSERA

=] & JIE 75

SINOLINK SECURITIES
o EAEI, BendAA KA, HaEE k. BKELKAAEL, bk KERE,
o WA, TELRE, ARTH, RAZRBFE R0, TRBGCEALEK, FedbbiAEEHFES,
o ZARAT, BENGAEERKE, EARIALQ2A P TR
B: B s kB AR K, BRAarT4d
P LHREF) HERAEEH LHELTH FTEFRELS) FEERAELS) BREEF)
SR
2502 2503 2502 2503 2502 2503 2502 2503 2502 2503 2502 2503
EZHREE 1.3% 0. 9% 0. 5% 2.0% 0. 8% ~1.1% -0. 4% 0. 1% ~0. 6% -0. 6% 0. 3% -0. 1%
B Ay 5. 0% 2. 7% 3.5% 0. 4% 1. 4% 2.3% 0. 9% 1.0% 0. 0% 0. 0% 0. 6% -0. 9%
fems i | -22.8% | -22.5% 2. 5% -5.5% | -25.3% | -17.0% 6.9% 4. 7% 1. 8% ~1.8%0.9 ~29. 0%
XZA -8. 8% 0. 4% 17. 9% 13.9% | -26.7% | -13.5% 5. 3% 3.8% 2.3% 2.3% -33.3% | -38.5%
ESLR -6.4% | -15.4% | -2.3% -6.1% ~4.1% ~9. 3% 4. 4% 4.5% 1.1% 1.1% ~9.9% -6. 0%
Hir kK -6. 1% 1. 7% -6.8% | -10.1% 0. 7% 8. 4% 6. 6% 5. 8% 0. 1% 0. 1% ~7. 0% -0. 1%
7 Fad 4, -8.9% 2. 4% ~9. 4% 1.5% 0. 5% 0. 9% 0. 4% 0. 8% 1.0% 1.0% 0. 8% 0. 0%
HiiAA 1.6% 4.5% 0. 9% 2.7% 0. 7% 1.8% -0. 1% 1. 4% 0. 8% 0. 8% ~0. 6% 1. 2%

Wind, [E & KRR FT
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B s SR KAR, BREEhTIEE EEIES
o #&ik}?é@, N R, 250 348 He AR B L R] L +6. 5%, %g?){ﬂ%%ﬁgﬁf‘é%‘, #1EE) kb+10. 6%, BRI EASE,

o N EE, 25903 kG R AL, AR ALk AHRE X AT BAMNCR AN, SRR B M SE SR &, AlE E LK
MK, ik, RE RS, REFHoaML T XRORHER KR, FIERERE.

B: DERRREE 1%, FIETRAE B: AR, dedh. ARMAEHE R ZBIR
FBAr 2025Q1 | 202401 | 20252 | 202402 | 202503 | 202443 L L AW R (f21)
EREAR | 202501-3 2025Q1-3
VI yoy g yoy 25030 [ yoy 25Q3J2&| yoy
gl (o) | 277.0 239.8 | 296.7 | 267.1 | 287.67 | 270.03 -
AR 169.0 2.3% 13.7 -4.7% 54,2 -2.3% 4.3 -13. 4%
LAy 55,9 -9.7% 1.2 26.0% 16.0 | —11. 0% 0.0 | -101.1%
# lkyoy 15. 5% 13.1% | 11.0% 7.9% 6. 5% 3. 6% Fo TS 122.8 3. 2% 8.4 _— 44.8 o g% 3.0 13 1%
- DTS 36.9 17.6% 2.5 36.5% 11.6 14.7% 0.4 113. 2%
93&"?_*']7@ 23.9 23.2 22.7 26.5 20. 4 18. 4 A6 A 6.5 28. 6% 0.8 113. 3% 2.2 19.0% 0.3 288. 9%
(e REE X 14.5 11.3% 1.3 -29. 3% 5.8 1.4% 0.2 -82. 5%
BB |5 4y 12.1% | —14.5% | -3.5% | 10.6% | —24.5% LIE 23.8 ~0.6% 0.9 147y 70 L2108 0.2 | M
yoy PR AR 17.6 18.7% 0.7 -29. 0% 6.0 -3.4% 0.2 —45. 1%
FAERY 22.9 23.3% 1.2 -19. 2% 8.1 -3.3% 0.4 10.8%
ER L 32. 1% 33.1% | 32.7% | 32.6% | 30.9% | 30.6% EEEA 731 0 9% 62 o0 3 | 253 w 9 "0, 0
A A 128.8 25.9% 14.2 130.6% | 42.0 29. 3% 4.4 | 7160.9%
AERAE | 15.1% 14. 3% 16. 3% 14. 5% 15. 0% 14. 5% e 30.4 -8.5% 4.6 -1.6% 9.2 -7.8% 1.4 -8.8Y%
#E R 32.9 10.1% 1.6 —46.3% | 122 8.5% 0.5 —45. 8%
ASAIE | 8 6% 9 7% 7 6% 9 o 2 1% 7 1% & KA 120, 7 72.2% 10.4 -29.5% | 41.6 | 60.7% 3.6 2.5%
hd 5.5 -34. 1% 0.7 | -601.0%) 1.7 | -285% [ -03 | 126 4%
KRB Wind, EHEIERFTHT 20
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SINOLINK SECURITIES

A Rm, N AHB DB KN 8] BAR ARG E, SN O & K69 8] R 1k Ko

R Esn, MAMBEA, DR ENE)F AR KERLQA RS, % R REFRI,

FARNE, THETERDEIEREEIASEM, AR, DRk, LRBARAH RS E,

: DERENEFEHRA R
- E £ AEE ) HERRAEES LHEER FEERELH FEEAEES # FIRE )
2502 2503 2502 25Q3 2502 25Q3 2502 25Q3 2502 25Q3 25Q02 25Q3

»AaR -1.1% -0. 7% 0.2% 0.9% -1.3% -1.5% 0. 0% -0.2% -0. 1% 0.4% -0. 6% -1. 0%
)T =1. 0% 4. 4% -1.2% -0. 7% 0.2% 5.0% 0.3% 0.5% -0. 8% =0. 4% -0. 7% 4. 6%
#H ZEL 0.1% -0. 8% 0.4% 0.1% -0. 3% -0. 9% -0. 8% -0.2% -0. 1% -0. 1% 1.0% -0.3%
DRER 3.2% 3.8% -0. %% -1.7% 4.1% 5.5% -1.7% -0. 5% -1.3% -1.1% 5. 7% 1.7%
At b R4 1.3% 1.8% -2.5% -4, 0% 3.8% 5.8% -3.3% -1.5% -1.7% -1.8% 4.5% 8. 6%
REER 5.0% -5.5% 1. 6% 1.8% 3. 4% -7.3% 3.7% 3.7% -1.2% -1. 7% 2.0% -12.8%
&R -0.2% 0.8% -1.3% 1.9% 1.1% -1.1% 0.1% 0. 6% -0.2% 1.6% 0.2% -1. 6%
AR IRAY -3. 4% -2.5% 2.4% 1.9% -5.8% —4. 4% 1.3% 0. 6% 0. 0% 0.5% -4. 6% -2. 6%
EAERRAY -4. 3% -0. &% -0.1% 0.1% -4. 2% -0. 6% -0.5% 1.0% 0. 3% -0. 5% =7. 0% 0.5%
E S A XS -0. 9% -1. 4% 1.5% 0.8% =2. 4% -2.3% 0. 0% -0. 8% 0. 0% -0. 3% -5.2% -3. 4%
F KA -1.3% 3. 0% -1.1% -4. 9% -0. 2% 7.8% -1.1% -0. 8% -0. 8% -1. 6% 1. 6% 10. 3%
KRR 5.0% -0. 8% =2. 0% -2.9% 7.0% 2.1% 0.8% -1.0% 0.1% 1.5% 2.8% -0.2%
&3 =-5. 6% -3.3% 0.2% 0.2% -5.8% -3.5% 1.2% 0.3% 0. 4% 0.3% -9. 0% -4, 2%
J kAR -8. 0% -11.8% 7. 6% -1.8% -15.6% -10.0% -0.2% -1.8% 1.0% -0.1% -18.9% -4, 9%
1% A 3.2% -5. % 13. 8% 0.3% -10. 6% -6. 3% 3.5% 0.9% 2.2% 4.9% -21.6% -12.2%

Wind, B &L K550 A7

21




=] F JIE 75

SINOLINK SECURITIES
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- m Bﬁ*iEE/_.TT ﬁoﬁxisigcﬁnes

'ﬁmﬁ%i&%%ﬂ&o%%%%%&ﬁ%ﬁﬁﬁ&\%w BT KA RS Yo T35, NiTLy
At b A K R AL 2 TR RIE, #tm@em LT N 8] 69 BAIR .

« ATRFEFMBl, FIT LR EMERFHL, 3TN 2EBHILZE R AR, BN sfERFE,

« ILREFHAIE, ILEGREENEFEN S LLAM BTN EINMKERFELF), S s FfiEK

« BRI BATEHRRWEFFLAR, WwREIEERBALBEFEATR, 23FKEH o ok ALE> 4
-«—f{%ﬁﬂ@o

« RMBEREEHNIE . o R AR BRMAMAE D KRR, ThFHELEAEL AR, o0k
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- 4% 7nJ IJ )=:I-5 HE ISIE_NIO%KiEC§TIES

ERIEFROBERARDNETEIISFEEERELSHE, EASFIEFRASHISHER,

FREMAT “ERIEFROERAE" CUTEN ‘BRIEE" ) A, REFLEPERN, EETEINDS ARG UMERS AR SHEREER D FIEEAF
ES]. k. FE. 5IA. B Al Tk, SUEARIEERSRNOIEMAIER £ PEENNEIA. fiK, FERBLN "ERIEFROBRAR" ,
BRI ARESHITEABIFRE M T AER.

FRENFEETESIESREMT AR NN EN AT AR IER AR, EESIESFREMTARIXEE BRERENTEENMEERFRIE RS RIRE
EMRAGHFERE. WBRRONEE, BARESAEMRATES EMEMARRENMANTHERERA—H, EBSIEFTNERAIRSIES M ETER
FEENSERANS A XNEMEAREABEARE. BRRSTHER. I, TSRRREDR LA LBEEFIE, EAMEELBNERT, 76k
ZMEEEE, FAREARRRIENINE. XRAFRMRMOFGZMSESIEFHEELSEN ). B BIMEGIFRMBE M RIS B E R AR E R
o

TIRENNSEZR, AEMMKSRNEAANEEZEMES. EMTENZONENRIE. MREERVEMESNERTAYAIEEEERNNL, AERZE
FEURNEEMERAE. FREFAERVIEFHEMTAENNE. NERREFTRECELMMKR. SEEH A ieRRRIIER,
FRNEERIESIESFFERNERMAREEMMERNRE AR, MANARRENFHRARRNIE—RR, ESFARRSEATRISAETWAIRNKRAENR
AR TI ™R, ERRGAZT I ATHITER ESIEFEIGRIIRS ARNEERARENEAENNENEEFEHRERR, Uk EELE) EEIRIL
BRAMP, REFF. REFOEEIARAEREIMEIRE. R SUTHSHSRKXBRFERI, BSIESARRSETHABTNELIGFRINBEBEMER, &
R RS AR E AL AR

EERATNBERT, ERIESFOXEEARSIERETIROQBMATIESH#HITRS, HARAXEARIETRHISIEHS SRS,
FREHFERERE. KPLESHEENEEMN TAATRERE. KHZAFTIREHALR BRIEFHIARARARERBEMAEAESIESFNETA BR
SR TREATMESBRENE, RIBENEFHHORGATEER. RIE (IEFREKRAESIUEENE) , SRENEERIIESFROERARNEFFRGTLST
C3R(BC3%R) WRAEMM; FAMREMESHMRREYAREETINEFAORFRR. BIFRFE, TUEAAMSERA X THEILSF M TANRNEIR
B XWFARETRNOEMIEFHEM TR, FREVEAHFATRSEZEIRIAET, ERESIEFMARSHTRE, EREEAHRK, EBRIESFARERER
Rt

BEZIEFLOMIERTIM SN ALEZERS, WEEZIEI N AN ITHEREB2HR T FREFMIEEZIEFRLEAIRETII D AW AR HRER
W, ERiEFA AL ARBERRE.

IR EMRFHERAER. EEIEHFRINEAE, RE—TINF,
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