Research and
=X iE S
AN HRiEs Development Center

i

24&25Q1 FRERIRGE: E+tMEES(EE,
EFlgehnit, EEdANEHEEMER

I HE

2025 &£ 05 H 08 H




24825Q1 REMKSEE: BAMLEEHAL,
BAEA I, RES MEERE

2025 % 05 A 08 H

fred: BARBI, BANTRERKS. BRI, =25 —F

PR P REEJRER, 25Q1 #7 5 RRE RS, —F HRRXDE, EEHR
EX4E A FATLE AT ABH#—F LN, 2024 FRETHHERF “4427 LM (35 40%.
k%5 $1500524120004 HE 5 40%. =F 5 20% ), RE &2 F R THE SIS, £/E ALK 24Q1-3
WA BAEENBERKR. BRMATS 24Q2 46 £ (K, 24Q4 HLHEE AN R L
jiangwengiang@cindasc.com W, AMNEE AL, ITRBEFRE: B, REAKMEFEZBR. ?a:%i
«T"’V WRFETY, REEIETHER. BEXRELERY, T4

FEHRA. b, VABKIR A KR Ak 4 Ak 3Rh 24K ﬁ’fﬁ/\ﬁ-zl]/g

/}ﬁ, KAMERELTV B, Ktk Y &L FAm4e4r, RERFTRLLTH, K
JEAT R E XMITVEY K@) 1B s T4A, BURA T FLIRRT EI
oAl A By, 2018-2024 & 7 P )45 CAGR A 47%, % Su bRl 4H
£ L ek 30%32 A £ 54%.

A E: FEBRAEIN, RERIIFTEH. BE. &R 28I,
FIEL, BRREIAL, 2404 BT BREBEL . MEREBEALFF L
+5.5%. -2.7%. -7.8%. 25Q1 B M4SN K VL5dk £ 4. AREATL,
22 RBOARBARA B AMT AR R AR R S+ M R E TR, K
B BRRZE . MR, B ERVEREHEYT K, Hienk 3 HIL
A KE 13.4%, #oXEREK 16%; BRERREKRARERR T
iﬁ"z#ﬂ‘" HE e BEMFERE RS, 24 FRERKEA K E LR
it 1100 R. & Hnsghe 450 % K; MITEELE, 28 KREITERE
SRFFFIL GG K, HATEAT I NT SO, Ak 24Q2
b AAK, HAVFRI 25Q2 46 £ 53T £ RN H IR A 3g K.

M & TR G A, RARKEH Rk ik kg, RNTGTRER
24Q4825Q1 IME I NIEE A FA LG K, Hh iR F k. BN S
WEIGK, R EARDR . B4 BretT. DARFHHE, bk
WiRARALKTEA . FHAFFERA, FEREZREFLRE, 25
ST RA DN EREA T, AT IR RNTHEAE 1-2 A Sk
AMEHTHE;, BB O HETRRAR. WIRZFE, AP
ARIE; BRI Aok ka4 R B Sk Maxcoil, Anikigsam B, sbob, BRIR
KB CEALR 146 NE RAdb XM EALE 0945 & M4, 24 FisNRE I
BN 4.3 1270, FlgK 34.4%; &, RER. &MF L4 ALY

5 A By b 3

o8 7 55 R4 PR3] HEk: BumE (BR) T8, RELRFEE, RFERBHERE,
CHIDASEEIRITID =010 Rk BB R R Ko B30, BR SR, RBWRH TR, B
Sl el ot R R SRS, A RAHAEEAR: Bk RET
#R%: 100031 FRAARKRYOHE T ZEZH TR, ER1T. RRET “FR

“CRE” FTRMRT AR KRR P AR, FINREEALZXA A

FEERE — RN T B AR EME hitp//www.cindasc.com 2



http://www.cindasc.com/

bk, BT, B8 Al REREHFAIR, 25Q1 T4 k4 b AtAE
PN TFBLm s, RIBIA S ZEE, EAMEFEHEIZI. AT
¥k Bk (25Q1 EREKE. £MEEATTEANS A R +42.3%.
+43.9%); R EMIIGER, BIKRAFBERA LAE. TEABH#
IRA . ZEAZTRETRA, MEFTHEALTFE.

SRE: REREREWE, KFRELRRE, ELHSLTKE. &
MFT4E, 25Q1 JEEEmiTH. 25Q1 BAbF s FRERERAWE, £k
BHMACEJERIL. FE5RELEHM;, TREKREANKK, 25Q1 L TF
20%VA b, B P EEMEAG. 24 FRORIAEH T IR R B k483K it 50%,
BMIAHE R F U H5IILLE AR, (2T HFwEEA 2RI IS 25Q1 £k
¥ EPAEI, 25Q1 BRREE. EFRRE. EMREELERASAIF
+10%/+43%/+5%, EANE I JE R E R JE AR K E R R

BAGES: KRG RNILHE, BAFEERE, BARHIRAMMC. BRRE
SAh R s E, HaR M AR AR, RS ATR R B, Rt
SRR, AT A0 R T A F AR M AL SRR L 4 R I3 AR A B AT,
25Q1 4% 34 34.3% (Fltb+4.3pct); aht. B& LA FF ) haitst;
EMEA| R R -5.1pct. £Z A AIAE. RAANEM RED A, IL
BAMTE LA R FRALR; RER, HE. ERTTEAHFERPH,

FHEE: EFHAHTL, BRARAAZESA. 1) Hi DM R
24825Q1 4 ML ERE ., BARILSERARATAY, 24 4%
ThHERAR. B EEMmE; RATREFTAFEHAN, HER
RELF G 2) BRI FAK 2024 FHEFE 7 B4 FF
+19.4%. FAHELMAE RIS T, 2025 F2 48 FEAMIZ) . ZEEH
P4t

BRFBC REANE F @ P12 BT AT Sk e sk, BBF L A
STEAA, BNAEZEHER LR SGORREE. RBBRLe. BRI, &
KK, BEEBRSE, FiRETRF LD ZANDFRFGRREE. |
FE, EHRRE. EREESF.

NS EE: > FTHERBRHRNE, BANERERARNE, #INT 5 EHR
A3 TR HR e

FRERE — R AT F R EHE http//www.cindasc.com 3



http://www.cindasc.com/

1 AR5 BAMTRER G, BFIGE )51

BAF)HE: 25Q1 BAMLREI, BMA TR IS, ZF5H 5. 2024
KRB ARE, RES VSR, W= 2 H— iR B
J&RIR, 25Q1 F A R BRAAFE. —F H5RREE, BB 2Ait—F
R H.2024 = FE T G I <4427 5 A AE(F B 40% . 42 5 40%.
=55 20%), REEZEEFRTHREIKS REAK 24Q1-3LFT R
BERK. Bk SL 24Q2 464 MK, 24Q4 AR E AR K. Ab
NEw S, TRAT RS RN, RERAKRERBR. RE. HE.
BEETY, REEATER. BZREELREKRS, LG NITH
A, B, ABRIRARE G kL H B R ELSGEINE TR, <
PR E, K@k Y &R EMI5H, REKFTRIATY, REITL
EXMITET KRG (TEH @B T A BRIR A S F 3T LIL it
R E, 2018-2024 4K F F %44 CAGR A 47%, % HEWWF4HE &
AN 30%3R F £ 54%.

M4 E, RAEBANKE 24 5 10 A KSEE %, 25 55D 6it—F4
. 24Q4 &1 FEAMTE S RAARERNAGE, RESLMAELEARE, 3k
REIFTF 24, 24Q4 Bl 1T RGBS BRE R EKALF F H+5.5%.
-2.7%.-7.8%; £ E AMT £ 453, 25Q1 K& Kk lnss 25 =) iE,

BRRE. EREELIAAA (Fl+12.9%. -0.3%). £+, 2501 B
RRERHPNE R A A RINRA IR, T8 2 KB ART MK+
AT B AT R ARXT AR & +4EHEIE K S TUAK, AR BRR . BR R E

AR R ZEIEREET K, FLEET. BFE. 24 HEF
A3k, HeshP EEHFLAIG MR, FEREMARERS, EFEK
FERNFEERFRERE, FERMN “ER—IRL, FEEHE5RS,

BEERTE. NHEH LA FTE, FmmEols EBITA
SIS B R E, RTRANRERY X LRXhAFERI]. RIHAL
HEMREZIZHH AL &, REDR S SME LR, EREBH & EER
ERA, RRRERERZGEESR A THR, FLEHELZ2TEH
KREHA, pd#t VIRTEEA T YREETHERY, FALBEN
Fl&aRiE e, HalEASHFNTSMNE, HBAKBNIHK 2402 7
%6 AR, RAVFRT 25Q2 FF4E K/ERKITERBNY A BRI R K,

Il R A, ST R IE A, RATTHR R RE 24Q4 SN A SUZ 438 K,
HP VR R 2K, BNEFSRAna TR, 25Q1 SME I IE 4 %
Hood B3R, M EAA RS RA, RERRZRFSRE, 2HF
I EuA N B R, AR B RAG; e 135 B R 1R B R
WRZE T, B HBNRE; BRI I3k 40 4 K& 5% Maxcoil
8 H7 Ay A B AR AT T Ep REE B A & B T =, T EHBINAE
PR B, AR IR A LT G4, ik SR A, s, BRIRRE .
ERRE. KL, EMEEF TR IKRAEEH BT, RREE
LEAIK 146 NE A R A EALE 69458 M, 24 FisNRERAT
N 4.3 1270 (Fl+34%), "B ABAT A i B

BE 1: ZHFETAZZLNTEARFIG (G F T %)

FRERE — AT E R EWE http// www.cindasc.com 4



http://www.cindasc.com/

S1X1UESS

CINDA SECURITIES

24Q1 24Q2 24Q3 24Q4 2024 25Q1 2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1
E R NRABEE Kk MNAF R GAUAR A
BREE 22479.50 22782.09 3621.32 4961.56 5295.84 5046.01 18924.73 3447.33 |23261.79 23781.08 4700.11 6221.51 6388.40 7010.03 20888.74 6343.96
Yoy 10.0% 1.3% 14%  -209%  -21.2% -18.8%  -16.9%  -4.8% 7.5% 2.2% -10.8%  -22.7%  -232%  -2.9%  -122%  35.0%
RER 1122254 11665.65 2111.11 2818.20 2726.13 2838.82 10494.35 2038.10 | 11924.27 12971.73 2977.73 3694.98 3572.69 5121.02 12776.56 3534.26
Yoy 7.8% 3.9% 170%  -41%  -21.1%  -181%  -10.0%  -3.5% 4.7% 8.8% 6.2%  -128% -233%  7.3% -1.5% 18.7%
ERRE 5388.78 6116.47 820.02 1392.09 1463.07 1582.67 5257.85 817.58 | 5824.53 6590.34 1064.96 1647.45 1737.99 2036.64 5711.82 1084.72
Yoy 4.6% 13.5% 1.8% 69%  -101%  -27.7%  -140%  -0.3% 2.5% 13.1% 86%  -147%  -150%  -235%  -13.3% 1.9%
EMRE 3553.35 364548 640.65 879.48 89598 1058.61 3474.72 587.14 | 3880.32 4086.06 936.44 1258.09 1154.11 1709.56 4125.66 1140.09
Yoy 3.1% 2.6% 114%  -56%  -13.9%  -3.6% -4.7% -8.4% 0.4% 5.3% 9.4% 6.8%  -128%  11.1% 1.0% 21.7%
SALBKR 3208.92 3737.95 626.49 81559 815.00 743.43 3000.51 402.08 | 3503.66 4018.75 866.51 1044.95 1062.32 943.88 3200.97 598.09
Yoy 1.6% 16.5% 82%  -113%  -26.1%  -280%  -197%  -35.8% 4.5% 147%  -13.0% -143%  -232%  -282%  -203%  -31.0%
ERES 2202.72 3044.25 435.16 848.95 803.16 1035.16 3122.44 494.32 | 2369.88 3224.44 645.02 1082.13 1056.82 1212.39 3299.67 717.99
Yoy -16.7% 38.2% 103%  16.9% 1.8% -8.7% 2.6% 13.6% | -16.4% 36.1% 3.4% 114%  -1.0%  -7.8% 2.3% 11.3%
WEARE 485250 4027.76 887.27 915.83 834.38 914.56 3552.04 878.51 | 4922.92 4106.93 974.11 984.39 888.79 986.27 3623.76 951.12
Yoy -4.4% -17.0%  -83%  -6.6%  -152%  -166%  -11.8%  -1.0% -4.6% -16.6%  -63%  -8.6%  -187%  -16.1%  -11.8%  -2.4%
EEX S 5314.34 4899.83 776.45 933.06 1022.39 1056.90 3788.80 741.32 | 5936.55 5543.87 1309.78 1541.89 1584.01 1947.26 4679.16 1650.60
Yoy 27.3% -7.8% 40%  -26.1%  -29.1%  -23.8% = -22.7%  -45% | -28.4% 6.6%  -13.6% -23.1% -22.9%  -42% = -156%  26.0%
BEE 2823.17 2264.83 402.94 520.44 520.71 465.48 1909.56 390.73 | 2925.23 2458.71 540.29 635.00 648.98 950.75 2394.83  803.79
YoY -16.3%  -198%  15.9%  -167%  -204%  -27.0%  -157%  -3.0% | -22.6% -15.9% 8.9%  -19.7%  -19.6%  14.3% -2.6% 48.8%
2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1 2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1
VAEAABAEE ECEI=R: 2P E e
BRAFTE 2688.43 3035.67 217.94 771.74 1041.17 568.28 2599.13 307.93 | 2592.34 2745.66 142.84 633.51 986.58 553.02 231595 265.91
Yoy 0.9% 12.9% 43.0%  21.3%  -116%  -21.7%  -144%  41.3% 3.3% 5.9% 10.0%  -327%  -12.6%  1.4% -15.7%  86.2%
RET 1064.30  1261.28 165.47 399.13 357.00 449.35 1370.94 1210 | 937.24  1134.62 155.89 375.26 342.74 219.11 1093.00  150.86
Yoy 768.3% 18.5% 58.6% 1.0%  -212%  45.5% 8.7% 92.7% | 2859.0%  21.1% 738%  -09%  21.7%  -4.1% 3.7% 3.2%
ERRE 536.72  595.07 47.22 10154 117.42 119.24 38542  42.08 | 497.58 548.14 38.97 86.66 106.98 106.90 339.51  35.74
Yoy 6.2% 10.9% -84%  -205%  -30.9%  -51.5% = -352%  -10.9% 8.1% 102%  -100%  -28.6%  -33.0%  -522%  -38.1% = -8.3%
SRR 277.03  292.03 36.41  33.06 50.09 79.73  199.29  34.90 | 191.33  233.77 1410 2513  42.23  59.28 14074  14.21
Yoy -18.0% 5.4% 11.2%  -244%  -44.2%  -36.6%  -31.8%  -42% | -27.2% 22.2% 82%  -17.0%  -36.1%  -523%  -39.8% 0.8%
BRI -208.51 389.93 2879 7614 5864 -54.71  108.86 3.46 | -374.34 33927 19.14  63.85 5117 -62.93  71.24  -22.89
Yoy 2162%  230.6%  -50.8%  -8.7%  -60.8% -155.5%  -72.1%  -88.0% | -273.3%  190.6%  -50.0%  -146%  -63.3% -172.5%  -79.0%  -219.6%
ER T 3 -42.99 54.64 16.12 3864 2575 5833  138.84  23.80 | -68.51 46.53 6.93 3808 2751 56.99  129.51  12.48
Yoy -1313%  227.1% 4.6% 158%  -44.8%  242.9%  154.1%  47.7% | -1545%  167.9% = -34.9%  17.1%  -23.2% 2754%  1784%  80.2%
WARE 36.96  -304.18 -79.43 -4516 -20.74 -17.44 -162.77 -4.25 | -25.60 -286.93 -57.59 -50.83 -12.20 -40.95 -161.58  -27.21
Yoy 79.2%  -923.1%  17.4%  252%  58.0%  82.3% 46.5% 94.6% | -117.3%  -1021.0%  22.3% 1.7%  80.8%  57.9% 43.7% 52.8%
BB 46.30 64.85  -86.52 -19.38 -8.25 -101.21 -215.37 -38.86 | -17.35 30.12  -94.76 -23.86 -15.10 -94.77 -228.49  -44.85
Yoy -48.4% 40.1% 9.2%  -150.9% -1123% -266.5% -4321%  55.1% | -140.9%  325.4% 9.2%  -2053% -124.8% -257.8%  -6842%  52.7%
HEE 431.06  217.24 12,65 3222 4610 -10.44  80.52 2.20 248.45  158.21 5.07 2503 3454 -12.71  51.93 -3.60
Yoy 560.1%  -49.6% 53%  -55.6%  -50.8% -126.7%  -62.9%  -82.6% | 5381% = -363%  426.1% -56.8%  -52.8% -148.7%  -67.2%  -171.1%

HHAFR: Wind., 15 ZERFL T

BE 2: FARFEATA Z BN PARFEFA (G T2, %)

2022 pl1pk] 24Q1 24Q2 24Q3 24Q4 2024 25Q1 2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1
TRRARBE N K& R AR R
BREE 18010.45 19212.03 4350.45 4558.04 4892.94 4678.29 18479.72 4913.78 | 19541.66 20815.54 5625.21 5834.23 6131.69 6729.68 20531.11 6416.97
YOY -1.8% 6.7% 10.0% -7.4% -6.9% -7.8% -3.8% 12.9% -5.8% 6.5% 4.7% -8.6% -6.8% 0.7% -1.4% 14.1%
N 7838.73 8678.35 1761.13 2196.47 2018.64 2752.89 8729.14 1730.22 | 8207.47 8924.70 1955.10 2369.46 2168.89 2968.89 8945.13 1883.45
YOy 0.9% 10.7% 20.0% -6.0% -10.8% 5.5% 0.6% -1.8% 3.0% 8.7% 15.3% -9.4% -12.8% 4.0% 0.2% -3.7%
F2.5:24 5812.68 5578.55 1201.25 1427.88 1248.71 1724.90 5602.74 1121.25 | 5930.13 5767.39 1355.16 1600.44 1416.49 1946.83 5824.68 1350.30
YOY -10.3% -4.0% 25.5% -1.0% -11.2% -2.7% 0.4% -6.7% -11.9% -2.7% 20.5% -2.1% -9.8% -0.8% 1.0% -0.4%
VAR ENE dedpVaH 4 AR AR
BEFE 1812.05 2005.96 420.19 475.92 462.52 57.90 1416.54 519.06 | 1544.07 1780.99 375.54 405.36 438.28 82.31 1301.50 458.72
YOY 8.9% 10.7% 5.0% -9.1% -19.9%  -88.5% -29.4% 23.5% 8.2% 15.3% 10.3% -184%  -16.9%  -80.2% -26.9% 22.2%
EiEN 237.55 428.87 74.08 159.60 141.46 -52.77 322.36 71.10 204.50 376.64 74.30 148.60 142.75 -73.13 292.53 59.95
Yoy -57.5% 80.5% 20.2% -0.6% -15.8%  -236.7% -24.8% -4.0% -58.7% 84.2% 48.6% -8.3% -15.2%  -1809.2% -22.3% -19.3%
P %924 708.92 802.27 141.25 231.93 149.14 245.01 767.33 118.05 650.20 783.45 133.31 227.64 129.27 233.10 723.33 118.78
YOY 3.3% 13.2% 39.5% -8.9% -8.3% -13.7% -4.4% -16.4% -4.0% 20.5% 36.4% -8.3% -171%  -17.2% -7.7% -10.9%
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BABMN TS, RIBMARZ IR, <& TiEFERA. AT
NIk AR, 25Q1 BRIR R EREE . FFEBRITEAN S F H+1.0%.
+42.3%. +43.9%. TH A APHRIZERAETHER, REBK, &k
A FE R, T, BT AE, REBRT L TRELZHT-E0A
Y575 R XA alsm A2 695, SRS F L h 2irkh e, #%e 20, &
B F AL S RAFFALR; BRIR R 7LFE 115 By v, AL S A T,
FHARE. =E. PAEFERRNER & AEMEA; wIPL LRI
3% ondE M, ANLRE SR EBEAR.

2) ARk RIS EIMEESR, AL SRR LR, REBRHREL
MFFEIA. FUARIERAAIL, FH3% RIEE N SH T T 1&sH RIBR
S da Fk, HKATFRIT 25Q1 ZFHASCT R aa%m{%a%ﬁ%i%‘?i’i; ®=I
Al RHERRE 55, TR ddn; BRITREMANTRE, 287 Haen
#erir A By R, RAMTTRMERKEN R 25Q1 & Igjkbxxﬁi&i%ﬂ’i, RE
BB AZAOH R, AL FELEY K, LAPREEELAE. TEU
BRAIRA . XEATURETRI;, MEFHABHLTFE

B 3. ZH R AL 5 EPNREAFE (127 )

2019 2020 2021 22Q1 22Q2 22Q3 22Q4 2022 23Q1 23Q2 23Q3 23Q4 2023 24Q1 24Q2 24Q3 24Q4 2024  25Q1
i

Bk BN 61.93 | 60.61 | 75.29 | 13.24 | 19.4 |21.83| 17.23 | 71.73 | 10.85 | 19.87 | 20.92 | 18.66 | 70.31 | 10.68 | 14.90 | 14.71 | 14.21 | 54.50 | 9.77
YOY 7.4% | -2.1% | 24.2% | 51% | -0.1% | -0.4% |-19.3%| -4.7% |-18.0%| 2.2% | -4.1% | 8.3% | -2.0% | -1.6% | -25.0% | -29.7% | -23.9% | -22.5% | -8.5%
A F 36.6% | 36.2% | 34.4% | 30.5% | 31.6% |36.8% | 36.0% | 34.0% | 29.3% |30.8% | 39.2% | 35.5% | 34.3% | 25.5% | 31.9% | 33.1% | 49.8% | 35.6% | 29.7%
BN 8.51 | 12.11 | 14.20 5.39 7.33 12.72 4.81 7.62 12.44 6.10 6.42 12.52 -
YOY 20.1% | 42.3% | 17.3% -4.1% -14.5% -10.4% -10.7% 4.0% -2.2% 26.8% -15.8% 0.6% =
EIES 28.5% | 22.7% | 26.3% 21.9% 27.6% 25.2% 22.2% 26.4% 24.8% 24.8% 19.3% 22.0% -
BIMEERA 21.17 | 2499 [29.34 | 3.65 | 6,52 | 735 | 985 | 2737 | 3.18 | 6.85 | 749 | 10.85 | 28.38 | 3.16 6.50 6.82 7.46 | 23.94 2.65
YOY 9.8% 18.0% | 17.4% | 1.3% |-10.4% | -6.2% | -7.4% | -6.7% |-12.8% | 5.2% | 1.9% | 10.2% 3.7% -0.7% | -5.1% | -9.0% | -31.2% | -15.6% | -16.3%
EXIES 42.4% | 41.8% | 40.5% | 43.0% | 40.2% |40.1% | 42.2% | 41.3% | 46.5% | 35.9% | 49.4% | 36.6% | 40.9% | 41.5% | 37.4% | 45.7% | 37.2% | 40.2% | 35.4%
EMREUN 17.82 | 20.73 | 24.80 | 3.82 | 599 | 6.82 | 7.00 | 23.63 | 3.62 | 5.85 | 6.24 6.61 2232 | 3.89 5.58 5.28 5.50 20.25 | 3.22
YOY 16.0% | 16.4% | 19.6% | 7.9% | -7.9% | 6.2% |-16.0%| -4.7% | -5.2% | -2.3% | -8.5% | -5.6% | -5.6% 7.6% -4.6% | -15.5% | -16.9% | -9.3% | -17.1%
EXIES 36.5% | 32.9% | 30.3% | 29.4% | 28.5% | 28.1% | 30.9% | 29.2% | 28.3% |29.3% | 29.1% | 29.7% | 29.2% | 26.0% | 24.8% | 26.3% | 29.2% | 26.6% | 28.9%
I
BRI R EUN 51.67 | 57.72 |101.72| 23.20 | 28.98 | 34.92 | 34.29 |121.39| 19.76 | 34.54 | 34.43 | 30.77 | 119.49 | 19.06 | 25.12 | 27.69 | 26.04 | 97.91 | 18.00
YOY 24.6% | 11.7% | 49.5% | 40.9% | 65.3% |32.7% | -22.7% | 19.3% |-14.8% | 19.2% | -1.4% | -10.3% | -1.6% | -3.5% | -27.3% | -19.6% | -15.4% | -18.1% | -5.6%
EXIES 39.9% | 40.0% | 32.2% | 28.6% | 35.9% |31.0% | 31.3% | 31.8% | 27.7% | 11.1%| 37.6% | 40.4% | 36.5% | 35.6% | 37.5% | 47.6% | 35.4% | 39.4% | 39.8%
&I TN 66.05 | 67.02 | 82.69 39.16 52.61 91.77 38.76 55.34 94.11 39.09 44.24 83.33 -
YOY 3.3% 1.5% | 23.4% 13.2% 9.4% 11.0% -1.0% 5.2% 2.5% 0.8% -20.1% -11.5% s
ERIES 38.9% | 40.4% | 35.7% 34.0% 34.6% 34.3% 36.5% 38.6% 37.8% 37.4% 38.0% 37.7% =
EHREUAN 7.3 114 | 17.6 3.3 5.04 |6.07 | 6.61 |21.03 | 3.53 | 6.33 | 6.89 8.30 | 25.05 | 3.84 5.45 5.84 6.08 | 21.21 | 4.21
YOy 70.8% | 55.3% | 54.3% | 19.7% | 24.5% |20.0% | 15.4% | 19.5% | 6.8% |25.7%| 13.5% | 25.5% | 19.1% | 8.8% | -14.0% | -15.3% | -26.7% | -15.3% | 9.7%
ERIES 31.6% | 33.4% | 34.4% | 34.0% | 36.3% |39.3% | 41.8% | 38.5% | 35.6% [41.0% | 38.4% | 36.4% | 38.0% | 41.1% | 40.7% | 32.9% | 42.0% | 39.0% | 37.2%
ERREBRN 3.05 4.99 8.00 1.52 213 | 2.95 | 3.02 9.61 1.59 | 2.62 | 3.13 3.11 10.44 1.90 2.28 2.72 3.69 10.59 2.06
YOY 121.4% | 63.5% | 60.3% | 32.1% | 31.9% |45.2% | -6.0% | 20.1% | 4.6% [23.2%| 6.1% | 2.9% 8.6% | 19.9% | -13.2% | -12.9% | 18.7% | 1.4% 8.3%
ERIED 26.8% | 29.7% | 28.9% | 28.9% | 26.6% [26.7% | 33.5% | 29.2% | 27.9% |27.8% | 31.5% | 30.5% | 29.7% | 28.2% | 27.8% | 34.9% | 37.4% | 33.0% | 31.2%
A0
BRI RN 5.97 7.71 | 12.36 | 2.18 3.22 | 4.00 | 4.06 | 13.46 | 2.07 | 3.69 | 4.20 3.83 13.78 2.17 2.80 3.28 3.09 11.35 2.20
YOY 25.9% | 29.0% | 60.4% | 32.3% | 10.2% | 5.2% | 1.7% | 8.9% | -4.9% |14.5% | 4.8% | -5.7% 2.4% 5.0% |-24.0% | -21.9% | -19.1% | -17.7% | 1.0%
A F 12.4% | 14.0% | 13.8% | 10.1% | 28.2% |21.8% | 5.1% | 16.4% | 7.8% [28.4% | 24.4% | 18.9% | 21.5% | 15.0% | 18.5% | 31.2% | 33.8% | 25.7% | 21.2%
| £ X1 9N 1.88 2.92 4.58 1.83 2.50 4.34 2.23 3.66 5.89 2.63 2.81 5.44 o
YOY 18.8% | 55.4% | 56.9% 6.9% -12.5% -5.3% 21.7% 46.0% 35.7% 17.7% -23.1% -7.6% -
EXIES 15.9% | 14.6% | 17.1% 16.6% 29.3% 24.0% 25.2% 32.5% 29.8% 28.1% 26.4% 27.2% =
AFEERA 0.28 0.43 1.70 0.22 0.52 | 0.50 | 1.04 2.28 0.40 | 0.90 1.09 1.71 4.10 0.45 0.94 1.00 1.33 3.73 0.64
YOY 254.9% | 57.0% |291.5% | 183.1% | 133.6% | 6.2% | 11.9% | 34.2% | 79.5% | 74.5% |118.6% | 64.2% | 79.9% | 11.6% 4.8% -7.9% | -22.0% | -9.1% | 42.3%
EXIES -3.6% | 16.0% | 13.0% | 8.0% | 11.9% [17.1%| 6.9% | 10.4% | 6.7% [22.9% | 18.0% | 25.2% | 21.0% | 14.4% | 18.5% | 26.0% | 12.0% | 17.7% | 15.9%
EMREBN 0.08 025 | 084 | 017 | 034 | 051 | 047 | 149 | 0.30 | 0.60 | 0.68 0.88 2.46 0.25 0.67 0.60 0.97 2.50 0.36
YOY 2078.7% | 222.6% | 242.2% | 107.9% | 163.5% | 71.7% | 41.4% | 77.3% | 79.3% |75.2% | 31.9% | 88.7% | 65.0% | -14.9% | 11.9% | -10.7% | 10.2% 1.8% 43.9%
EXIES 10.6% 0.3% | 4.4% 5.2% 5.8% | 59% | 10.3% | 7.2% | 5.6% | 3.1% | 5.6% | 11.8% 7.2% 7.3% 2.6% 6.5% 11.9% 7.7% 8.1%

FAEEM: Wind, &2\3] 2019-25Q1 22 F# 524, # L 2019-2024 IR, 15 B IERHFL P
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B 4: BN 9 e RBANREF)FE (1272 %)

2019H1 2019H2 2019 2020H1 2020H2 2020 2021H1 2021H2 2021 2022H1 2022H2 2023H1 2023H2 2023 2024H1 2024H2 2024
Yk
BERE 7.27 12.26 19.53 9.03 14.35 23.38 13.92 19.45 33.38 17.23 18.34 35.57 19.16 21.88 41.04 15.34 17.16 32.50
YOY 38.0% | 102.5% | 72.5% | 24.2% 17.1% 19.7% | 54.2% | 35.5% | 42.8% | 23.8% -5.7% 6.6% 11.2% 19.3% 154% | -19.9% | -21.6% | -20.8%
LA 42.6% | 30.6% | 35.1% | 35.0% | 36.0% | 35.6% | 34.3% | 32.5% | 33.2% | 344% | 359% | 35.2% 35.3% 38.7% 37.1% 40.5% 41.1% 40.8%
EEN 37.68 42.78 63.81 30.86 36.51 67.37 - - 76.78 - 77.08
YOY 13.2% 13.5% 49.1% | 20.8% -4.6% 5.6% - - 14.0% - 0.4%
ERIES 37.1% 35.7% 34.1% 33.7% - - 35.6% - 35.5%
3.0 35.03 40.00 24.37 30.79 55.17 22.77 25.12 47.89 20.01 25.75 45.76 21.68
YOY 22.5% 14.2% o o 37.9% -6.6% | -18.4% | -13.2% | -12.1% 2.5% -4.4% 8.3%
LA 55.1% 52.0% | 49.6% | 49.6% | 49.6% | 50.1% o o = = = o
;S 3
EEN 27.32 28.55 39.61 19.50 20.98 40.48 = o 50.17 = = 52.70
YOY 4.5% 4.5% 38.7% | 29.3% | -14.3% 2.2% o o 23.9% o © 5.0%
ERES 36.6% 35.2% 36.2% o o 36.8% o o 38.3% © © 38.4%
REBb 22.51 23.96 14.25 17.94 32.19 12.87 14.41 27.28 11.46 14.35 25.81 12.40 14.38 26.79
YOY 22.6% 6.4% - - 34.3% -9.7% | -19.7% | -15.2% | -11.0% | -0.4% -5.4% 8.2% 0.2% 3.8%
EXIES 61.2% 59.3% | 57.5% | 57.0% | 57.2% | 57.7% | 60.0% | 58.9% 62.6% 62.1% 62.3% 61.8% 61.1% 61.4%
KRR RS
FEN 10.36 14.23 24.20 11.36 15.54 26.90 o o 26.61 o o 24.38
YOY 45.0% 37.3% 70.0% 9.0% 12.8% 11.2% o o -1.1% o o -8.4%
ENES 38.6% 36.7% 30.8% o ° 29.0% o o 30.5% ° © 29.3%
E 398 12.52 16.04 10.12 12.86 22.98 9.90 10.71 20.61 8.55 11.39 19.95 9.28 10.41 19.69
YOY 22.2% 28.1% - - 43.3% -2.2% | -16.7% | -10.3% | -13.6% 6.4% -3.2% 8.5% -8.6% -1.3%
A% 44.2% 41.1% | 38.6% | 39.2% | 38.9% | 40.2% - - - - - - - -
D24
BERE 28.24 30.07 58.31 24.15 39.98 64.13 41.17 51.50 92.68 47.09 42.63 89.72 43.26 50.24 93.50 49.42 52.62 | 102.04
YOY 31.7% 0.2% 13.3% | -14.5% | 33.0% 10.0% | 70.5% | 28.8% | 44.5% 144% | -17.2% | -3.2% -8.1% 17.8% 4.2% 14.2% 4.7% 9.1%
EXES 56.4% | 49.4% | 52.6% | 49.7% | 51.2% | 50.6% | 51.4% | 49.9% | 50.5% | 52.2% | 47.4% | 49.8% 33.7% 37.6% 35.8% 35.1% 35.6% 35.4%
EEN 6.19 7.18 10.54 4.89 4.13 9.02 - - 7.70 - - 7.19
YOy 6.4% 15.9% 46.9% 9.0% -31.8% | -14.5% - - -14.6% - - -6.6%
ERIES 26.6% 28.4% 21.9% - - 25.3% - - 25.6% - - 18.8%
E3 Y ) 3.59 2.14 4.50 1.86 2.47 4.34 2.08 2.24 4.32
YOY ° 25.4% | -13.1% = -3.6% 11.9% -9.5% -0.4%
Z 4
BERE 1.38 2.05 3.43 1.35 3.21 4.56 2.94 3.67 6.60 3.54 4.07 7.62 3.93 4.87 8.80 4.91 5.01 9.92
YOY 67.6% | 58.0% | 61.7% -2.2% 56.5% | 32.9% | 118.3% | 14.0% | 44.8% | 20.7% 11.1% 15.3% 11.0% 19.6% 15.6% 24.9% 2.8% 12.7%
ERIES 30.7% | 39.2% | 35.8% | 34.1% | 36.5% | 35.8% | 32.2% | 32.6% | 32.4% | 32.9% | 33.2% | 33.1% 28.3% 26.9% 27.5% 35.1% 21.2% 28.1%

FAEM: Wind, &2N3] 2019 F/Z-2024 F/Z 8 HRE, 1z BIERFL F oo

H

SRiE: RERERLGE, AFRELRKE, 1) RE: 2EAFIH
B EEE, 2024 AR T RKEGTHEHNT, REER 75#2' SorAa, 2024
FRBERE. RER. EHRE. 2. T LKREEL REMAL T
Fl}b-19.2%. -10.7%. -16.6%. -10.7%. -30.9%, 25Q1 H i ¥ 3 FE

RHEEEEE, 25Q1 BIRRE. EHRE. EMEEREMALFE
P-0.7%. +15.4%. +5.5%; $KAKK K T TR A, HALEJE RIL.
FERESEM, SARTEEARS. 2) T4 BEKEHIRK, BEFPY
MPAL, RERKRBRZ A4, BF EMIEFLRE, RV T ARE R
DAZEP M, FIRSiRE TP A4, FiEEE. ?&\
Bl s, Br e, (25835 me, 25Q1 BRIRRE.
R, 2B K R i AL A F 1-28.6%. -55.8%. -20.2%, ?
ﬁﬁﬂik%’ﬁ%:\ﬁﬁi& HEAH R LinTHEE, KM ELERTLER
ML ARE . AR T R AT R AL,
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BE 5: ZH KAL) BN-EE (12T )

ANV

S1X1UESS

CINDA SECURITIES

2019 2020 2021 22Q1  22Q2  22Q3  22Q4 2022 23Q1  23Q2  23H1 23Q3  23Q4 2023 24Q1  24Q2  24Q3  24Q4 2024  25Q1
FERE
RREE 109.0 115.8 162.7 33.5 47.3 53.4 48.8 182.9 28.5 52.0 80.4 52.8 50.8 184.0 27.7 39.6 41.9 39.5 148.8 27.5
YoY 6.2% | 40.4% | 347% | 201% | 5.8% 16% | 124% | -150% | 10.0% | -04% | -11% | 42% 0.6% | -27% | -23.8% | -20.6% | -22.2% | -192% | -0.7%
EXES 36.0% 35.2% 31.5% 27.8% 34.5% 33.8% 29.3% 31.7% 27.6% 34.5% 32.1% 39.4% 35.1% 35.0% 33.0% 33.8% 41.6% 38.1% 37.0% 36.6%
AEER 67.1 68.1 87.0 16.6 235 27.3 27.6 95.0 15.0 24.8 39.8 59.6 99.4 40.7 48.1 88.8 -
YOY 15% | 27.8% | 19.6% | 8.8% 5.9% 7.2% 92% | -97% | 55% | -08% 8.6% 4.6% 2.3% 19.3% -10.7% -
ARRE 21.0 24.6 31.5 5.7 8.4 9.8 9.0 33.0 5.5 9.5 15.0 9.8 11.2 35.9 55 7.9 8.2 8.4 30.0 6.4
Yoy 172% | 28.0% | 132% | 115% | 7.0% | -74% | 46% | -3.9% | 135% | 6.4% 0.6% | 23.7% | 9.0% 0.6% | -17.1% | -16.0% | -25.1% | -16.6% | 15.4%
EXES 39.4% 38.4% 37.5% 37.6% 37.8% 41.3% 37.6% 38.8% 41.0% 40.1% 40.5% 42.3% 35.3% 39.4% 41.7% 39.4% 39.9% 37.9% 39.6% 35.7%
£MEE | 153 16.0 20.7 3.3 4.62 5.57 6.1 19.6 3.2 5.0 8.1 5.8 5.8 19.8 2.9 4.0 4.6 6.1 17.7 3.1
YoY 42% | 294% | 9.7% 0.6% | 32% | -201% | -53% | -43% | 8.0% 2.9% 41% | -46% | 09% | -7.9% | -19.5% | -19.8% | 4.8% | -10.7% | 5.5%
EXES 40.1% 39.0% 38.3% 37.5% 36.3% 35.5% 42.4% 38.2% 36.5% 34.9% 35.5% 39.2% 34.1% 36.2% 36.2% 28.2% 39.1% 39.8% 36.4% 37.3%
ELEBR | 2.2 25 6.9 1.3 23 2.6 2.7 8.8 1.7 2.7 4.4 2.9 2.5 9.8 1.3 2.0 1.9 1.6 6.8 0.7
YOY -26.2% 13.0% 180.5% 74.3% 42.0% 36.9% -2.9% 26.4% 32.6% 19.6% 24.2% 13.3% -5.6% 11.9% -23.7% -25.2% -35.7% -35.4% -30.9% -45.6%
LAE | 17.6% | 242% | 21.8% | 172% | 21.3% | 21.8% | 24.4% | 21.8% | 192% | 24.1% 235% | 67.6% | 242% | 193% | 19.8% | 214% | 151% | 19.0% | 9.7%
RERE
RREE 21.6 26.8 36.7 6.7 7.0 10.6 10.6 349 5.9 8.9 14.8 12.0 9.1 35.9 7.0 8.0 8.5 7.0 30.5 5.0
YoY 525% | 24.1% | 36.9% | -7.0% | -195% | 1.4% 25% | -48% | -13.0% | 28.6% | 8.1% 12.9% | -14.7% | 2.6% | 18.8% | -10.6% | -29.2% | -23.2% | -15.1% | -28.6%
EXES 34.6% 32.7% 30.8% 27.1% 29.2% 27.3% 28.0% 27.9% 20.0% 33.3% 28.0% 26.3% 20.8% 25.6% 15.9% 33.3% 31.8% 25.9% 27.2% 17.4%
EAEER 9.4 15.1 16.0 3.3 3.6 3.7 4.7 15.3 3.0 3.4 6.4 8.1 14.5 7.3 5.9 13.2 -
YoY 60.9% | 60.7% | 62% | 93% | -02% | 07% | 92% | -49% | -10.0% | -6.1% | -7.9% -2.3% -4.9% 14.7% -27.5% -8.9% -
AEHRE 6.4 11.7 16.5 13 3.5 3.8 8.0 16.6 13 4.3 5.6 5.3 9.1 20.1 1.5 4.6 5.0 5.8 16.8 0.6
YoY 63.7% | 83.7% | 40.6% | -1.5% | -11.7% | -5.9% | 108% | 0.4% 45% | 232% | 182% | 40.1% | 14.0% | 212% | 9.7% 78% | -74% | -36.3% | -16.2% | -55.8%
EXES 42.0% 41.5% 38.5% 40.9% 38.0% 35.3% 44.1% 40.5% 32.6% 33.5% 33.3% 43.8% 34.2% 36.5% 36.5% 35.2% 37.7% 36.2% 36.4% 33.1%
£MEE | 50 8.9 11.4 1.8 3.1 4.2 3.7 12.8 1.9 3.3 5.2 3.5 4.0 12.8 2.3 3.7 3.1 3.3 12.4 1.9
YoY 149.3% | 76.8% | 28.2% | 27.9% | -2.8% | 42.5% | -5.5% | 11.8% | 53% 8.9% 7.6% | -167% | 8.2% 03% | 247% | 9.7% | -11.3% | -17.9% | -2.6% | -202%
A% | 200% | 185% | 13.3% | 121% | 14.5% | 15.1% | 153% | 14.6% | 9.7% | 15.8% | 13.6% | 12.3% | 204% | 154% | 11.5% | 18.5% | 11.4% | 13.2% | 14.0% | 12.9%
ZLER | 168 26.1 22.2 3.2 4.9 6.3 7.5 21.8 4.8 6.1 10.8 7.6 71 25.5 4.5 5.5 5.6 5.5 21.0 2.9
YOY 78.2% 54.8% -14.9% -11.2% -30.0% -0.3% 40.3% -1.7% 49.6% 23.6% 33.9% 20.8% -4.5% 17.0% -5.6% -9.8% -26.6% -23.4% -17.6% -34.5%
LAE | 342% | 33.6% | 32.3% | 282% | 293% | 293% | 12.7% | 23.5% | 20.7% | 24.1% | 22.6% | 23.8% | 28.8% | 24.7% | 14.8% | 23.0% | 20.7% | 102% | 17.3% | 7.7%
FAFT: Wind, &z~ 2019-25Q1 72 ERIE 0, 7L 2019-2029 FIR, 12 IERHE F o
N N . ~. ~, S, b3 .‘ ~ g
NEZ&: V1EEBMTRSE. SMAR, 25Q1 ExLrgs. 2024
S 2 EENSTS ~ 2o S, )~ 2 ke =5 S Sk vk
R FIRBARRK TV JE REIH TR, SR FoB A REA LD
=, % = g R % > = 2 =
%; 25Q1 BRBRRE. EXREIE LN GRAE (RIFERAIKNG R
WHE ), RIFEIVERA @A (RFEAITE 18 7). 2024 FRIRFE
> > o . -
B RIER. ERRE. BMRELEVANF A 190/254/73/45 77
( ) He-10%/-4%/-7%/-10% ), 25Q1 BRIRRE. EHRRE. 2MEE L
JE WA A Het 10%/+43%/+5%, [ 4BV B 3t bk AR B AR
> Y N 3 A% o N 3 2 ¥ <= . )= = =
EAK BRRREFERTEVE b AETRE; RIER S SMHFRLR,
=3 S e > — = : 4=k =
2024 SFRFE B SIE T 5 E LMk 23370 T (FH+19% ), AEATIRT 2
Ak A ZE2 . % 3 - 353 5 ST
A EIAFFAEX; ERREFLERNA S TG ERTEORRTIR, F
s JE R Y =~ SE s 1¥ L 3 RS R i NS M
B SRAL T JE R Kb i, M RE R EEXAF, A—W—BF L AH R
4= s e SE 32 (AR sk A S LB 2 N\ 5 =
28 (TERE&ED ). 3RE (RE, £K, #a. AERENART
> = > > g =125 = 3 b 3 . = = 5
SHEE ), mEFENE)EEEFRE, MEAERERE; BERERS
Lol 2L A . JESE 2 = R A3 1 fN o A2
Y ikake KB BAFRE, IR AL )E, Lazboy AF 3k 4 & 71| #4745,
S L5 =2 P A =B AR &, 12 S ap . A
KR R, BEEH . MESEE. MR ERITELESEREYT K, BEK
A > I - s 5 . _ 2 L. N
B A BRAETARBBE . TBEEMRERNA, B AL R
; SN, .
Pt R B4R BB RE A IZIR.
B 6: % # RN Tl RN 1 B4 7 Ht RSB RN
2017 2018 2019 2020 2021 2022 2023 2024 2025Q1
TN (FAL) 8298 9553 10903 11583 16267 18288 18403 14875 2750
wgs A 5908 6708 7062 7112 7475  7615(8676) 8716 7813 7729 2017 2018 2019 2020 2021 2022 2023 2024
PN (FR) 1405 1424 1544 1629 217.6 240.2(210.8) 211.1 190.4 35.6 AN (B L) 4036 5210 6097 7649 10712 10304 10935 9361
Yoy 14% 84% 55% 33.6%  104%  -12.1%(+0.1%) -9.8%  10.1% AEERE 11 % 4935 6076 6486 6691 6456 6743 6946 5984
TR (BARL) 5843 6686 6710 6812 8703 9502 9942 8882 - BEHN (FR) 818 85.7 940 1143 1659 1528 1574 1564
gz VAR 3035 3558 3736 5040 4863 4100 3767 3502 Yoy 48%  96%  216%  451%  7.9%  3.0%  -0.6%
BJEMA (A7) 19252 187.91 179.60 13515 17896 23175 263.93 253.62 nEsMEE (AL 1349 1904 2329 3085 5054 5092 5489 5330
Yoy 24% -44% -247% 324%  29.5% 13.9% 3.9% - wwn  VER 1517 2020 2168 2340 3899 4702 5163 5065
TN (FAL) 1644 1861 2131 2462 3152 3296 3505 2999 639 BB (FR) 8893 9425 10741 13182  129.63 10829 10632 10523
enpm 1750 2363 2827 3232 3742 4231 4583 4004 3832 Yoy 60%  140%  227%  -17%  -165% -1.8% -10%
= BERA (FA) 9348 7876 7540 7617 8423 7791 78.43 733 16.7 WA (F7 ) - - - 6377 5707 5482 5447
Yoy 157% -43% 1.0% 10.6%  -7.5% 0.7% 6.6%  42.8% semy VK - 4900 5600 5700 5400
FEMA (F7L) 1242 1421 1535 1600 2070 1960 1977 1766 306 g BERN (FR) - 13015 10190 9618  100.88
aagp AR 1250 1759 2144 2493 3130 3729 3909 3886 3904 Yoy - - 207%  5.6%  4.9%
$ERA (F7%) 9936 80.78 7158 6418 6615 5257 50.58 4546 7.84
Yoy -18.7% -114% -103% 3.1%  -205% -3.8% -10.1%  5.0%
g : y g . HAHE T Wil EAY - 2R BRI INE, [FIAER LS
FHE T Wind, KNG 2017-2024 22 B 54800, (54 TEL L o FAFEM: Wind, &2 e8] 2017-2024 22 5564, 15 LBIERFFL F oo
2: BMITERA BEE DAEFBRBE; BIRITE D EIE, 5
P 29 B IEHE S 1 1R F 5918
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S1X1UESS

CINDA SECURITIES

BAGS: RANEH. AL EAKRE, BARIEASL. KR
KE 25Q1 LA FRADE, T2 AN AMAEAL AT ST,
G AT ARF IR, ME “AEZE. ARAT. ARENR
%ﬁ%w%%mﬂ,ﬁﬁ%%%@%mm¢mﬁ%ﬁ%$i@%,%ﬁ
Tk, BEWMES. BRaKe, 25Q1 £A4/%i& 34.3% (Rt
+4.3pct); 2HMRE. %@B’iw%ﬂﬁl’fﬁ‘lﬁ]bbd\d’%ﬁﬁ 2.0pct/1.7pct £
30.0%/51.8%; &IFFEELA%E 32.2% (B b-5.1pct). &4 KK E
MBIEE#n; RER. MEEE. BENEAFEARTR.

B& 8: FEHIFAAT I ZZRG]BFIFEL (%)

2019 2020 2021 2022 2023 24Q1 24Q2 24Q3 2404 2024 25Q1 2019 2020 2021 2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1
AR
BREE 35.84% 35.01% 31.62% 31.61% 34.16% 29.98%  34.46%  40.36% 36.93% 35.91%  34.29% 26.16% 27.23% 24.84%  24.14% 25.46% 18.39% 23.21% 32.22% 27.33% 25.91% 22.60%
YOY(%) -2.54% -0.82% -3.39% -0.01% 2.55% 3.30% 0.19% 2.75% 2.34% 1.76% 4.31% -1.99% 1.08% -2.39% -0.70% 1.32% 1.46% -2.56% 2.79% 1.58% 0.45% 4.21%
RIEL 37.33% 36.56% 33.21% 32.99% 36.15% 32.62% 38.11%  35.86% 34.45% 35.43%  32.61% 27.37% 27.39% 23.51%  23.05% 26.50% 22.48% 28.18% 27.00% 24.73% 25.79% 22.89%
YOY(%) -0.25% -0.77% -3.35% -0.22% 3.16% -0.63% 2.37% -0.90% -2.97% -0.72% -0.01% -0.62% 0.02% -3.88% -0.46% 3.44% 0.50% 1.89% -0.34% -3.46% -0.70% 0.41%
ERARE 38.53% 38.07% 36.24% 37.69% 37.07% 37.22%  36.37%  37.04% 34.97% 36.27%  32.16% 22.91% 23.14% 21.58%  22.25% 22.52% 18.43% 20.65% 18.82% 21.43% 20.03% 15.09%
YOY(%) 2.58% -0.46% -1.83% 1.44% -0.62% 0.33% -0.38% -3.65% 0.32% -0.80% -5.06% 0.68% 0.22% -1.56% 0.67% 0.27% -0.91% -2.43% -7.12% 0.67% -2.49% -3.34%
ANEE 35.84% 32.73% 30.48% 29.46% 29.58%  28.01%  25.74%  28.33% 31.81% 28.68%  29.96% 19.93% 20.95% 18.72%  17.32% 17.55% 14.71% 15.12% 17.16% 18.84% 16.70% 16.24%
YOY(%) -3.15% -3.12% -2.24% -1.02% 0.12% -1.11% -2.03% -1.47% 0.65% -0.91% 1.95% -0.63% 1.01% -2.23% -1.40% 0.23% 0.14% 0.00% -0.53% -2.20% -0.85% 1.53%
pah 3 8 32.22% 32.20% 29.10% 23.85% 26.02% 18.76%  24.90%  23.84% 15.80% 21.07%  13.11% 23.61% 26.31% 20.75%  14.48% 18.55% 10.59% 17.70% 17.28% 12.39% 14.79% 5.31%
YOY(%) -0.51% -0.01% -3.11% -5.24% 2.16% -2.91% 0.03% -2.93% -13.32% -4.94% -5.64% 0.76% 2.69% -5.56% -6.27% 4.07% -3.90% 1.04% -4.01% -7.60% -3.77% -5.28%
ENEH 29.21% 31.84% 24.45%  24.46% 26.75%  23.09%  26.46%  26.32% 28.41% 26.60%  27.48% 18.26% 21.01% 13.48%  13.28% 15.23% 10.33% 15.11% 13.31% 16.65% 14.49% 13.58%
YOY(£) 0.75% 2.63% -7.39% 0.01% 2.29% -4.23% 0.32% -1.59% 2.28% -0.15% 4.39% 1.54% 2.74% -7.53% -0.21% 1.96% -4.70% -0.05% -1.29% 0.86% -0.74% 3.26%
WARE 43.59% 43.41% 35.83% 32.29% 31.84% 30.97% 32.39% 36.81% 40.59% 35.18%  36.83% 18.82% 20.32% 18.55%  14.82% 11.99% 10.55% 12.50% 16.13% 20.98% 15.05% 16.20%
YOY(%) 1.18% -0.18% -7.58% -3.53% -0.46% 0.79% 1.13% 3.93% 7.69% 3.35% 5.86% 0.71% 1.50% -1.77% -3.72% -2.83% 1.79% 0.90% 3.33% 6.53% 3.06% 5.65%
HRER 41.57% 33.23% 33.17% 34.62% 34.98% 27.81% 32.88% 34.18% 35.98% 33.06%  35.23% 14.41% 8.96% 9.04% 10.97% 12.92%  1.45% 8.86% 12.12% 13.52% 9.52% 11.69%
YOY(%) -2.11% -8.33% -0.07% 1.45% 0.36% -3.17% -3.23% -1.03% -0.06% -1.92% 7.43% 0.22% -5.45% 0.08% 1.93% 1.95% 1.14% -5.25% -4.36% -1.97% -3.40% 10.25%
AN E 35.78% 34.08% 33.96% 30.02% 29.50% 21.77%  24.22%  24.23% 26.43% 24.28%  19.46% 21.62% 25.50% 24.04%  19.35% 18.93% 6.81% 13.54% 11.91% 19.12% 13.18%  7.22%
YOY(%) -0.16% -1.70% -0.12% -3.94% -0.52% -2.65% -4.90% -7.01% -4.18% -5.21% -2.31% -0.60% 3.88% -1.45% -4.69% -0.42% -2.52% -5.81% -8.48% -2.46% -5.74% 0.41%
HEE 40.06% 36.70% 33.94% 35.15% 35.06% 33.18%  36.46%  34.05% 29.47% 33.41%  29.82% 26.54% 25.80% 24.47%  25.05% 22.17% 17.87% 22.48% 21.23% 15.97% 19.58% 15.77%
YOY() 0.50% -3.37% -2.76% 1.22% -0.09% -2.36% 0.41% -3.32% -2.00% -1.66% -3.36% 1.72% -0.74% -1.33% 0.57% -2.87% -0.88% -1.70% -4.43% -2.51% -2.59% -2.10%
2019 2020 2021 2022 2023 2401 2402 2403 2404 2024 2501 2019 2020 2021 2022 2023 2401 2402 2403 2404 2024 2501
SRR AR ROE
BREE 13.59% 13.99% 13.04% 11.96% 13.32% 6.02% 15.55%  19.66% 11.26% 13.73% 8.93% 19.24% 17.30% 18.50%  16.29% 16.76%  1.20% 4.32% 5.81% 3.03% 13.64% 1.60%
YOY(£) -0.07% 0.40% -0.95% -1.08% 1.37% 1.75% -0.07% 2.14% -0.41% 0.41% 2.91% -1.55% -1.95% 1.20% -2.21% 0.47% 0.27% -1.63% -1.14% -1.04% -3.11% 0.41%
RIEE 14.02% 14.27% 1.18% 9.48%  10.81% 7.84% 14.16%  13.10% 15.83% 13.06% 0.59% 19.79% 19.47% 2.17% 18.41% 17.98%  2.35% 5.83% 5.25% 6.23% 18.39%  0.16%
YOY(%) 0.90% 0.26% -13.10% 8.31% 1.33% 2.06% 0.71% 0.00% 6.92% 2.25% -0.06% -0.32% -17.30% 16.23% -0.43% 0.56% -1.03% -2.46% 1.52% 0.41% -2.19%
HE, 11.12% 10.30% 9.81% 9.96% 9.73% 5.76% 7.29% 8.03% 7.53% 7.33% 17.08% 17.75% 19.51%  18.65% 18.10% 1.42% 3.12% 3.64% 3.56% 11.34% 1.21%
YOY(%) -0.10% -0.82% -0.49% 0.15% -0.23% -0.64% -1.25% -2.41% -3.70% -2.40% 2.50% 0.67% 1.76% -0.87% -0.55% -0.35% -1.30% -2.14% -4.22% -6.76% -0.21%
EMEE 11.41% 11.09% 9.80% 7.80% 8.01% 5.68% 3.76% 5.59% 7.53% 5.74% 20.03% 16.03% 14.02%  10.68% 10.55% 1.31% 1.20% 1.83% 2.86% 7.09% 1.23%
YOY(%) -0.94% -0.32% -1.28% -2.01% 0.21% -0.01% -0.93% -3.04% -3.92% -2.28% -1.36% -4.00% -2.01% -3.34% -0.13% 0.06% -0.46% -1.56% -1.76% -3.46% -0.08%
LR 12.89% 14.14% 8.14% -9.30% 10.43% 4.60% 9.34% 7.19% -7.36% 3.63% 19.91% 25.83% 13.95% -21.10% 25.42%  1.86% 5.27% 4.35% -4.08%  8.29% 0.26%
YOY(%) 0.99% 1.25% -6.00% -17.44%  19.73% -3.98% 0.26% -6.35% -16.90% -6.80% 6.00% 5.92% -11.88% -35.05%  46.52% -2.19% -0.77% -6.63%  -10.71% -17.12%  -1.60%
EXE 2 10.86% 11.34% 5.20% -1.95%  1.79% 3.70% 4.55% 3.21% 5.64% 4.45% 24.62% 21.79% 7.96% -2.60%  3.37% 0.99% 2.43% 1.65% 3.64% 8.49% 1.44%
YOY(£) 2.09% 0.48% -6.14% -7.15% 3.75% -0.20% -0.04% -2.71% 9.24% 2.65% 6.42% -2.83% -13.83% -10.56% 5.96% 0.06% 0.39% -1.20% 6.12% 5.13% 0.46%
WERE 1.92% 2.43% 3.51% 0.76%  -7.55% -8.95% -4.93% -2.49% -1.91% -4.58% 5.47% 4.81% 8.82% 1.68% -16.00% -3.83% -2.02% -0.94% -0.81% -7.75% -0.20%
YOY(%) 3.96% 0.51% 1.08% -2.75% -8.31% 0.99% 1.23% 2.53% 7.06% 2.97% 9.85% -0.67% 4.01% -7.13%  -17.69% 0.73% 0.97% 1.55% 4.29% 8.25% 3.64%
LE2EA ) 7.28% 1.56% 1.23% 0.87% 1.32% -11.14% -2.08% -0.81% -9.58% -5.68% 15.02% 2.89% 2.51% 1.29% 1.79% -2.31% -0.52% -0.23% -2.92% -6.31% -1.15%
YOY(%) 0.10% -5.72% -0.33% -0.36% 0.45% 0.64% -4.64% -5.46% -13.96% -7.01% -0.63% -12.13% -0.39% -1.21% 0.50% 0.39% -1.45% -2.14% -4.62% -8.10% 1.16%
RE 11.91% 13.19%  -39.96% 10.58%  6.53% -4.71% 4.56% 1.73% -176.60%  -42.30% 14.92% 10.25% -63.33% 12.15% 6.37% -0.61% 0.94% 0.28% -33.87% -39.89% -0.42%
YOY(%) -0.89% 1.28% -53.15% 50.54% -4.05% -2.55% -4.75% -6.38% -182.89% -48.84% 1.11% -4.67% -73.58% 75.47% -5.78% -0.30% -1.91% -1.93%  -35.69%  -46.26% 0.19%
HEE 16.38% 12.65% 1.94% 15.27%  9.59% 3.14% 6.19% 8.85% -2.24% 4.22% 14.30% 10.46% 2.47% 14.17%  7.01% 0.41% 1.04% 1.48%  -0.33%  2.58% 0.07%
YOY(%) -1.54% -3.73% -10.71% 13.33% -5.68% -0.31% -5.41% -5.46% -8.37% -5.38% -2.58% -2.25% -3.83% -8.00% 11.70% -7.15% 0.01% -1.39% -1.69% -1.61% -4.44% -0.34%

AR Wind, 15 27ERGFL P

BE 9: HMFKEFTAZZINGTBRFIES (%)

LAl HE

BERE 34.86% 35.21% 28.87% 30.83% 32.83% 33.08% 32.98%  29.80% 35.20% 32.72%  32.39% 16.17% 15.52% 14.13%  14.44% 15.31% 15.67% 16.33% 15.80% 11.84% 14.90% 17.18%
YOY(%) -1.51% 0.35% -6.34% 1.97% 2.00% 0.95% 1.97% -3.97% 1.02% -0.11% -0.69% -0.70% -0.65% -1.39% 0.32% 0.87% 0.42% 0.79% -1.52% -1.21% -0.41% 1.51%
FIE0T 34.75% 33.76% 32.00% 32.40% 34.37%  33.46%  35.82%  36.49% 30.03% 33.67%  33.44% 18.08% 17.63% 16.64%  12.88% 14.10% 14.30% 16.17% 14.81% 5.92% 12.24% 13.20%
YOY(%) 5.91% -0.99% -1.76% 0.40% 1.96% 1.06% -1.19% 3.97% -4.68% -0.70% -0.02% 11.62% -0.45% -0.99% -3.76% 1.22% 1.86% -1.53% 0.54% -5.74% -1.86% -1.10%

BERY 53.49% 49.28% 44.98%  46.47% 50.29% 50.15% 52.19%  49.85% 48.46% 50.08%  51.84% 22.18% 24.46% 20.35%  21.42% 25.09% 23.60% 28.13% 24.63% 23.75% 25.03% 26.28%
YOY(£) 53.49% -4.21% -4.30% 1.50% 3.82% 1.76% -0.01% -1.13% -0.77% -0.21% 1.69% 52.91% 2.28% -4.11% 1.07% 3.67% 1.25% -0.82% 3.12% -2.51% -0.06% 2.67%

S HE ROE

BERE 10.47% 6.68% 9.07% 10.06% 10.44% 9.66% 10.44% 9.45% 1.24% 7.67% 10.56% 19.66% 12.54% 20.76%  20.40% 20.88% 4.29% 4.93% 4.84% 0.59% 14.39%  5.13%
YOY(£) -0.32% -3.79% 2.40% 0.99% 0.38% -0.46% -0.19% -1.53% -8.71% -2.78% 0.90% -1.49% -7.12% 8.21% -0.35% 0.47% -0.12% -0.58% -1.20% -4.73% -6.49% 0.84%
EBT 7.81% 5.57% 7.19% 3.03% 4.94% 4.21% 7.27% 7.01% -1.92% 3.69% 4.11% 14.33% 10.66% 17.46% 6.79% 11.59%  1.98% 4.26% 3.73% -1.39% 8.56% 1.87%
YOY(#) 18.22% -2.24% 1.62% -4.16% 1.91% 0.01% 0.39% -0.41% -3.40% -1.25% -0.10% 33.51% -3.67% 6.81% -10.67% 4.80% 0.24% -0.18% -0.83% -2.43% -3.04% -0.11%

p 2.2 8.62% 12.05% 10.59% 12.20% 14.38% 11.76%  16.24%  11.94% 14.20% 13.70% 10.53% 31.84% 28.53% 26.75%  16.27% 17.29%  3.03% 4.99% 3.33% 5.53% 16.98%  2.58%
YOY(%) 1.83% 3.42% -1.45% 1.60% 2.19% 1.18% -1.40% 0.38% -1.81% -0.69% -1.23% 2.19% -3.31% -1.78% -10.48% 1.03% 0.73% -0.81% -0.36% -0.70% -0.31% -0.45%

RAA M Wind, 1727ERBFL F oo

5
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BABANH: FEEEHBK, BARIAEREFE,, 1) HeeDiE: 7
R4F 24825Q1 g L&k L RiE. BARILFERINAREAIAL, 24
%%ﬁ?%%%*i%\ﬁ bt g ) (RBRLE RN, 2024 FRE
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2) BHIRRI: IF
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I RALE B GMV F tb+33%.

S1X1UESS

CINDA SECURITIES

BE 10: FEE5FEDMPNZFEIFR—N (TTT, %)
2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1 2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1
A M AMAER I N 8AF) R G AUAER 3%
FHRE 7513.46 7648.18 1134.64 1953.28 1743.78 2299.77 7131.47 1049.96 | 7779.94 8012.99 1438.39 2235.58 2050.27 7419.85 7228.45 266.71
YOy -10.3% 1.8% 2.3% -16.0% -5.6% -2.9% -6.8% -7.5% -9.7% 3.0% 5.3% -14.8% -7.2% 171.5% -9.8% -81.5%
AR 1959.59 2184.42 523.38 619.13 567.33 648.48 2358.32 412.20 | 1995.80 2282.06 631.73 704.23 635.60 1066.65 1216.48 279.28
YOy 4.9% 11.5% 32.3% 7.1% -0.9% 1.6% 8.0% -21.2% 5.2% 14.3% 33.6% 1.9% -8.1% 44.9% -46.7% -55.8%
FRKR 1382.02 1688.33 292.06 420.44 356.40 488.03 1556.94 258.86 | 142295 1710.17 317.44 433.14 370.58 1387.84 1320.21 144.81
YOY -3.0% 22.2% 5.7% -5.0% -10.3% -14.7% -7.8% -11.4% -5.2% 20.2% -5.9% -8.4% -13.2% 133.6% -22.8% -54.4%
p=Eoy- Fibop T 51 Fodk )B4 A AR &
FHREE 593.03 424.64 -90.35 128.34 -6.01 34.77 66.77 -73.13 540.73 391.85 -105.70 119.14 -12.42 28.02 29.04 -83.30
YOY 2.8% -28.4% -3004.0% -23.7% -105.2% -74.7% -84.3% 19.1% 1.5% -27.5% -580.3% -27.8% -111.1% -78.5% -92.6% 21.2%
X2 210.94 218.58 58.55 32.41 35.37 54.71 181.05 21.48 192.64 200.09 53.46 26.84 32.56 47.06 159.93 17.66
YOY 51.4% 3.6% 47.1% -55.9% -43.4% 28.0% -17.2% -63.3% 68.5% 3.9% 54.5% -62.0% -43.4% 25.9% -20.1% -67.0%
HERK 218.59 327.26 55.55 88.00 46.89 58.05 248.49 33.48 220.97 323.01 55.40 87.29 46.90 54.41 244.00 31.65
YOY -27.2% 49.7% 15.1% -13.7% -46.8% -34.7% -24.1% -39.7% -20.8% 46.2% 15.8% -13.3% -41.5% -42.2% -24.5% -42.9%
HAFIR: Wind, 1527E55% F o
A 11: FEFEFELLBFGED—I (%)
2021 2022 23Q1 23Q2 23Q3 23Q4 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1 2022 23Q1 23Q2 23Q3 23Q4 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1
AR £
'ﬁﬂf-ﬁﬁ 30.06% 32.85% 30.44% 28.96% 29.36% 25.94% 28.34% 24.40% 28.56% 25.34% 22.76% 25.24% 29.02% | 23.32% 20.85% 21.00% 21.01% 19.30% 20.45% 17.24% 20.71% 18.34% 13.33% 17.20% 19.39%
YOY(%) -1.40% 2.78% -5.47% -5.33% -3.17% -4.24% -4.51% -6.04% -0.40% -4.02% -3.17% -3.09% 4.62% 2.80% -3.56% -4.78% -1.94% -1.43% -2.87% -3.61% -0.29% -2.67% -5.97% -3.26% 2.15%
ﬂm# 22.59% 24.81% 25.22% 29.73% 29.54% 32.02% 29.53% 30.24% 28.02% 27.35% 24.38% 27.35% 24.69% | 18.52% 19.41% 22.30% 19.45% 14.16% 18.65% 18.58% 13.13% 15.42% 15.22% 15.46% 13.74%
YOY(%) -1.58% 2.22% 0.30% 4.13% 3.08% 9.37% 4.72% 5.01% -1.71% -2.19% -7.64% -2.18% -5.54% 1.00% 1.07% 3.54% 0.87% -4.24% 0.13% -0.83% -9.17% -4.04% 1.06% -3.18% -4.84%
HAK 45.09% 46.37% 45.72% 51.41% 52.77% 53.05% 51.35% 51.94% 56.15% 49.33% 37.58% 47.98% 47.92% | 27.70% 26.91% 33.66% 32.91% 29.67% 31.03% 29.99% 31.96% 22.32% 21.64% 26.15% 24.62%
YOY(£) -3.32% 1.27% 2.37% 6.85% 6.00% 3.30% 4.99% 6.23% 4.74% -3.44% -15.47% -3.37% -4.02% -3.14% -0.54% 5.52% 4.77% 2.72% 3.33% 3.08% -1.69% -10.59% -8.03% -4.88% -5.37%
BEFHNE ROE
'R*SE 6.89% 7.89% 0.28% 7.24% 6.29% 5.79% 5.55% -7.96% 6.57% -0.34% 1.51% 0.94% -6.97% | 12.52% 0.07% 3.54% 2.42% 2.78% 8.49% -1.82% 2.62% -0.12% 0.72% 1.37% -1.52%
YOY(%) -2.16% 1.00% -2.05% -2.52% -3.09% -1.79% -2.34% -8.24% -0.67% -6.64% -4.28% -4.62% 1.00% -6.92% -0.82% -3.06% -3.14% -1.41% -4.03% -1.89% -0.93% -2.54% -2.06% -7.12% 0.31%
ﬂﬁ:# 7.46% 10.76% 10.06% 12.72% 10.92% 6.69% 10.01% 11.19% 5.24% 6.24% 8.44% 7.68% 5.21% 10.90% 2.04% 3.72% 3.12% 2.08% 10.51% 2.78% 1.54% 1.70% 2.59% 8.50% 1.00%
YOY(%) -1.47% 3.31% 1.06% 3.24% -3.65% -3.21% -0.76% 1.13% -7.49% -4.68% 1.74% -2.33% -5.98% 3.05% -0.01% 1.13% -0.74% -0.91% -0.40% 0.74% -2.18% -1.42% 0.51% -2.01% -1.77%
AR 21.06% 15.82% 17.48% 23.05% 22.17% 15.53% 19.38% 19.02% 20.93% 13.16% 11.90% 15.96% 12.93% | 10.69% 2.33% 4.85% 4.08% 3.95% 14.25% 2.39% 3.76% 1.99% 2.41% 10.18% 1.36%
YOY(£) -1.85% -5.24% -1.11% 7.65% 4.35% 3.16% 3.57% 1.54% -2.12% -9.01% -3.64% -3.42% -6.09% -5.29% -0.05% 1.85% 0.58% 1.64% 3.57% 0.06% -1.09% -2.08% -1.54% -4.08% -1.03%
TAEER: Wind, 1221 RHE T
~ . R .. N b Ly NIy 2R D2
FpiE) 5% R 25Q2 452 T A R A R B HRAC. 3B RAFAE A T AT A2,
VE: R > = .
24Q4/25Q1 45 & % A F 55 A 9.2%/11.0% ( [ H-8.7/-0.7pct ); FF A K
Nye: 2R\ S = 3
24Q4/25Q1 4 E TR E oA A 21.8%/23.3% ( Flb+1.5/+1.4pct), 4
=4 Sk ~ o N N o
Fr&ie; £ 25Q2 A M AFART K. BAME T H A&, 545
AERREA LR R
BE 12: FEFREREPLIITHFE—T (%)
2023 24Q1 24Q 2024 25Q1
HERAR
SR E 8.74% 8.29% 9.54% 9.52% 7.88% 7.16% 7.85% 7.00% 9.43% 8.04% 9.63%
YOY(+£) -2.18% -0.46% 1.25% -0.02% -1.64% -2.43% -0.11% -1.35% 2.80% 0.16% 2.47%
AR 4.93% 4.01% 5.06% 6.29% 10.88% 11.66% 14.89% 11.93% 9.16% 11.88% 10.95%
YOY(+) 0.95%  -0.92%  1.06%  1.23%  4.59%  5.84% 7.46%  1.84% -8.70% 1.00% -0.70%
HAK 16.94% 15.64% 14.26% 18.67% 20.33% 21.95% 24.19% 27.01% 15.94% 21.83% 23.30%
YOY(+) 251%  -1.30%  -1.39%  4.41%  1.66%  3.14% 6.44%  7.16% -7.44% 150%  1.36%
HAF Wind, 15:i27ER8% #o&

BRI

REHNE F & PAL BRI A3t BRI, ELBUR Z A%t B8R A4,
ENAZIENTERELKRSZURERE. %wﬂxﬁ}‘ BT, HAK &

Rdp R, KERITRFAE EADARAGBRRRE. RER. &
%?%‘QW§%%O
WHEERE—R L » A RAZ EWE http://www.cindasc.com 10
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e &
3 TRBHBARE, 74 THEKE, THRAYOEEDLLHE.

HANKARAFHRR, % B A EAR, ThAMEKBERA S
Hrn, dmFrm kLRI,

IR HERRBIRE ., B F KT GHEFR— PR RABFREF), K
Bhu b S5 Tax B R @mRen, Hratekad) ki,
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2N NER

£, FRIEAARITR TSR, FHHTAR P LR, LA KFAML,
F—H K A% B SCI+EL £ X, G#IRTEAEAR, FANE AR 2024 F3 M5 R 1E
SHTIRE w9 4% . 2023/2024 oK SRtk F 9 % . 2024 A BB RAE S ATIFF I 4

B2R, KAREL TN K RESBMILIEIR, IGEHE/HGLT, FRAELELTT
MR FEHERFR, St $is, 2022 FimAE BiEAARTIT, BRI E AL
Mg . ARLEE. KSMERF R P RFMES; 2024 FIAfFRIEA R TR PN, 22
BEBMK BIdu, BFWMERE,

CEE, AAELTIRMZKF, MEELTERIMEEMKT, THRRTFREE
% BBAERAFIRAT, H 3FLEEATRARL G e, SRAE NS . BB, KR
SRk T RAEL. 2024 FNBFRIERAFAFLT S, TREERE. AP A4,
KReIRET. L. LEFRAE.

Bpde, AL TP EAFERFE, AERLTORELFRRE. §RIRTIRIELSH
R, A 3FWH TR R, SRMANAESBE. 21 $28 M oHIf 55k F 5K
FrfEsr. 2025 FANZRIESHRTFRT S, TREEHRLH. F2RE. ARF
FoRi,

M, £EFFEFREEENRZFFME, CHIRTFHFIELA. Bk, L&
3 A LA RATLA R L. 2025 FANZRIERAAAAT, TEBALH. XFFR
i,

KB 2, CFA, L FHRBOSEFFR, §HRTEEIEARTI, 45 47 Lo
KK, SRMAAEKGIK, 2RBE. Wind &M RS P RIFES. 2282
KA 8 T/, 3) T B[RO [ de R R id.

FHRE RSB — R LT E A LEKE http//www.cindasc.com 12
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L7 I 5 A

R HARE DRI AR E L)AL B, AABAEAZL T ERFLTAS, AT BIEA LR IEM BT A LS
VB A B I BRAL A Gk s . B B RIR A RIRE BT AR E 64 BT LS R B T AT IR A A AR UL L AAFT BN 69 44T 48
RIESTE L, L, LHFERREARE T OEASATEILRIE LEXNEA X,

SR AN

13 BAE S BN A TR 8] (WA F R ARME RAEA") A F BHiE 2 IE AR50 L 574, KRS W3 RIERFIEF LA .

FIRE R A3t BAE KR AL Z RS E AR P 05 B = e, Hig R R P BATIR R R F TR B Fn il 305 AR A 5 3L
5K AN T, ARERBL LERBFTEP, FAREAOAREH ., FRIEARDBBRAMI)KRE @A AN S RE
F . BF R SIGREA ARRE G RIE, 4845 SRR T AUH FF AL E 6 1 2458, ST ARG 09 A A IR A RARE ) TR A
.

AL R E T RIERIAA T 509 OATAE 8-%%), (212 K IEA RIRIERT BAZ &0 Ao T8, AL TR Z I, &AM
ML A AR A7 E BB a9 E AP BT, RIRE PT48 69 IE A R TAT G 6945 BRI TMAT e B R RAR L 045, A
FEARIL ARG 6 LRI AR A B Je RILARIE, ERR R, REEH REMREFATE, KA RBNEFSWF &, BEE
KRR LR 5 RREFFREL. -FEATN R =G RIRE, sHRAZTRIEAT RE B 457 40,

BAEATH LT, AIRE b 6915 8 ST 2K 69 B L M BRSTHEAT ARG AL F i, A Z R P A5 K B A7, M5 RARE
R, BPREEABE FOETENLIENLEHEOLFZRA, EALERTFREFRENL. ARSAERNOTH. TE. ELAM
MAAERE, AR RAALH B & R FE A R IAMIE FAT4G 693555 3 B AL B 5

B FFERAFHILT, FAEFRIL RPN T ERFHAH RS T B4 38) FTAATHIE ST RAT R 5y, FFT AR A XN a) B4R
R G BARBALTARAT L 5 IR S

AIRAEEBALAAE RAEFFTA . REGBRIEA B EEZ, EAMIMF NIRRT XEBIR. B4 KA. LR A ARE
ARATE . BATRAE A VSN A &) B P ZARARAE, W sy i AU AR G 4 oK 32 AT R 90, 43 AR At B S A7 A AR AT T 1E.
AR F) B M AT A AE A5 Z AR AR A B P - A6 A

T RBAZRAEFBEAR, Fo B HBRFHEARSE, AT5IRG—ERFFETEOA A FERELL R, FRIEFFRG ML
R FAETAEGRA

B R B [FEST =y P =y
EN: BEMAEsTR T A E 15% vA B F¥F: AT I HAB A
ARG R 0 RARARH PR 30048 | g prprraaran £ 3 5% ~ 15%: Bk ik sdh ok AR

# (AT RAREAR);

: U _1»_//4 :to “E]; _;:: /4—‘”,_5_,;{-{}} —t;‘e
I A A2 A 6 A, BA: RNARAT AR EL5% X0 Ak ATkies T AL

Ei: BNAERTEE T AEES% AT,

TRV

R 3R

EATHR ARG L RAENT Y. REH ARTERAR S AERAGTE, CAETHRAORE ., EDETH L S A, FEAR
T MHEAT 39 B84 &R HE AT E .

PATIR L AAE,
I, EAEATHELT,

AR ¥ T RIEA T —EREFA 0 B R A R @ A KA A B, HATA B L2 ARE 0915 &0
RLR B E 4 O 0BT B 6. M ASRAAE L E R, LRt Bk, M. FOF 7 @500 L iE 6
5 IRIE S AAATAT A B AL AIRAE T 09 4EAT 1 5T 5| BT R RAEFT01E, A AATRERL,

Fa L
.3
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