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SOOCHOW SECURITIES

iR ERERBNERE, EIPHVDCEERREH
O MEsSERMiE: EIRMECIRFSYE, MRETERITFE. RES=SEFFAHE, SpERERTRY
FEN2-3.3kW, BMMBEZEE0.57T/WAA, Hit E, ERZHERNESRIRSSSE, EEEEASLE
1&5511}? F‘ RFt, {54)%‘*4737,5?591OC-tfHEJZE’J384#_*ﬁmJ’5*, BCEFEAES SkWER, BriEs
K (FRERNSRIRSEEIRDEUTE. B10CEEFmIE.
ﬂéﬁ*’]ﬁtﬂﬁﬁ %EJJHE%%%%EEIE%_ AR R,

: £RHAREHEB R CloudMatrix 384 #F=: #£HCloudMatrix 384 PR S5HEFBANVL7 2HEEIHR
Key Capabilities - Huawei Ascend 910C Cloud Matrix 384 vs Nvidia GB200 NVL72
cloud Matrlx 384 E-ﬁ.— Chip and Package Level
8 cend 910 Huawei vs N\

4 BF16 dense TFLOPS TFLOPS 2,500 780 0.3x
HBM capacity GB 192 128 0.7x
HBM bandwidth TB/s 8.0 3.2 0.4x
Scale Up Bandwidth Gb/s uni-di 7,200 2,800 0.4x

* Scale Out Bandwidth Gb/s uni-di
' ' o] BF 16 dense PFLOPS X  PFLOPS | 180 300 1.7x
HBM capacity B 13.8 49.2 3.6x
HBM bandwidth TB/s | 576 1,229 2.1x
Scale Up Bandwidth Gb/s uni-di | 64,800 134,400 2.1x
Scale Up Domain Size | GPUs | 72 | 384 | 5.3x
- Ty Scale Out Bandwidth Gb/s uni-di 28,800 153,600 5.3x
,E' 1 , ‘ A|I-!n System Power’ w 145,000 559,378 3.9x
All-in Power per BF 16 dense FLOP . W/TFLOP | 0.81 | 1.87 | 2.3x
All-in Power per memory bandwidth W per TB/s | 251.7 | 455.2 | 1.8x

M—ATFMRLL. Fi—FR. ft—Am

All-in Power per memory capacity kW/TB 10.5 11.4 1.1x
1. All-in System Power reflects comprehensive cluster power and is inclusive of scale-out networking, storage, efc.

FTMERTER. ATFEREMRAWE
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BNERNATESSHRAREMSEE, BEHT 80 - 120V B9HE
SRR, T A BUEPORRRKIZT
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MESE
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Y

RCREMIEEEFRHEAFTARBEPBEIRHERN 800V BEER
(HVDC) ZRHIRFBRIT—UBRIRRSE. = WRE Al BIRNAHS LA
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| . n I .
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ik 2190 —11.0% 1362 =81.1% 1094 =29.0% 1274 5.1% 2410 10.0%
PR 1512 6.9% 1040 3.4% 1191 5. 0% 772 11.1% 1678]  11.0%
G 2016 8. 0% 1775 3.2% 1502 8. 0% 1287 7.1% 2137 6.0%
TEMEA 1105 3.1% 1081 5.1% 842 6.9% 839 12.0% 1193 8.0%
0% 38 % A 1001 5.8% 1265 2.0% 1237 3.0% 718 -3.0% 1021 2.0%
A 899  -7.0% 1430 —11.2% 1221]  —13.0% 1065]  -8.0% 855]  -4.9%
ik 935 —6.0% 170 -5.4% R ~1.1% 761 1.1% 991 6.0%
£E 753 ~7.0% 776] 14, 4% 710 —12.0% 621 -6.9% 693 -8.0%
I 550 1.7% 352 1.1% 501 2.0% 367 2.2% 556 1.1%
£ f 225 -22.1% 287 -8.0% 302 6.3% 255 -3.0% 201 —10.7%
A 541 8. 0% 539 8.9% 589 7.1% 424 2.2% 562 3.9%
A b 4 560 5.7% 627]  11.0% 768]  12.9% 728 8. 0% 610 8.9%
TAMA 325 —16.0% 287]  —12.0% 302 —14.0% 196]  -12.9% 279 —14.2%
b 383 -7.0% 417]  -5.0% 359 -4.0% 319 -3.0% 360 —6.0%
#1%5 245 0. 4% 248 9.8% 267 -1.1% 253]  -1.9% 247 0.8%
Hog (RP) 3830104, 8%| M7] 64.8% 359]  56.8% 319]  61.9% 360]  -6.0%
s 335]  -18.5% 376]  —11.1% 358]  —11.6% 78] -29.1% 298] —11.0%
e 28] —20.0% 4] —14.3% 38| -11.6% 39]  -9.3% 29 3. 6%
) 5754]  —24.0% 1283 1677] =36.0% 3739]  —15.6% 6030 4.8%
A8 BT Lt 49994 2. 0% 44261 -2.4% 49259 0.1% 42415 0. 6% 50889 1.8%
T 13419 8.0 12757 2,04 11026 0.8% 10974 2.04] 13553 1.0%
p2 4483 -4.0% 3853 2.7% 4496 5. 6% 3848 3.0% 7.
W/ 3535]  —19.9% 5123 2.4% 5040  14.7% 4957]  11.0% 0.
TR AN 9461 5.0% 9835 2.0 10471 2. 0% 9641 1.0% 8.
S 3219 3.0% 3243 -15.8% 4894 —13.7% 2823]  —22.0%

Ak 1040 -2.9% 1920 —16.2% 17] 16, 6% 1155]  —14.1%

i 950  21.0% 861 0.9% 1034]  -5.6% 1098 5.0%

K 656 3.1% 617 4.9% 776 7.9% 753 6.1%

i 6953|1246 1% 6052 —11.9% 10405 3.0% 7166 4.6%

IEfFesit 78341]  —1.5%  69530] -3.9%] 72250] -1.3%] 65823] -0.2%

HBUERR: MIR, REIESHAFRAT 28



TiE: P TAbHLEE A SRR ) 4%

SOOCHOW SECURITIES

O TINRAIESR: 25QIERTIHRALRET.7HE, BE+12%, EELFREERETT.
O EFAEAHER, ARBTEAEIRS: 24FAREIMIEN52.3%, W23FIBKT7.3pct, H
F25Q1 0 FA/ARER /R ARIF D BRI L FF/ + 1 pct/#5F.

O SCNRFSHAFRZESE, RMRIR: 25Q10) [ HARE 87 /K7 5H/SCARAH 2R A7 Bl H
£51820/350/4700&, [EL-7%/+75%/+15%.

B: 25Q1 TUHSEA SR +11.6% B: TUWNEAEEAE () RESEE (F) B: TR TUNEA LS BRIGE (81
= (]
B E (%) '
52%
i ——
’ 36% BHE< K4 SCARA
] A R - o 9 32%
IRMEAREE (&) YOY (%) 40% o4y 27% 30%  29% yoy-£4i < 4 yoy-K 74 yoy-SCARA
90,000 L 100% 0% [18% 20%
: ®20% 6000 - 600%
80,000 |- 1 500 10%
70.000 | 0% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 5000 |- - 500%
: 4 60% 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
60,000 |- 1000 - 400%
50,000 | 1 40% 25Q1 24Q1 RARFE
H . 0,
40,000 | o 10% 1% 3000 | o0
; 4 20% 9% m R
30,000 [ 200%
: 4 0% 2000 -
20,000 | AT 000 L 100%
4 20%
10,000 w30 1000 - L 0%
0 b ~40%, 9%
2020Q1 2021Q1 2022Q1 2023Q1 2024Q1 2025Q1 = ABB 0 L -100%
0,

529 L, 7% 22Q1  22Q3 23Q1 23Q3 24Q1 24Q3 25Q1
(]




Tis: MMARREEE ) 2%

SOOCHOW SECURITIES

O QIENTHRMEMENE, QAHAREILHINEMATN, QI RE RN
B OISR IE, (BRASATIERET, QB REN
LFX P AAT AW ST — e, TR TEETNE, BES2E, Ri)
it £ F TROEMHIBREO~S%IEK, WEATIKIRRER DRI,

B: TiETikaQsiTs/mEmRgERR

KERME ¥ XPLC

iT#

1A 1.2 | —40% | 0.74 | =27% | 1.1 |-33%| 4.5 | -10% | 0.6 | -25% 1 —6%
202301 24 1.5 —6% | 0.89 | -63% | 1.15 | -3% [ 5.1 2% 1 7713% 10.72| 3%
3A 2.2 | 29% | 1.74 0% [ 1.35 | 2% |5.5 70% | 0.96 | 72% |0.44| 10%
4R 2.2 69% | 0.99 | -53% | 1.35 | -71%| 5.7 | 46% 1 na |05 77%
202302 5A 1.9 | -70% | 1.14 | 37% | 1.3 | -713%]| 4.5 75% 1 0.97 | 94% | 0.7 | 7%
6A 215 | 8% | 1.15 | -36% | 1.3 |24%|2.8 | 8% |0.79 | -271% |0.67 | —4%
7A 1.8 73% | 0.87 | -25% | 1.2 | 6% | 3.2 | -20% | 0.7 | —42% |0.75| 0%
202303 8A 1.4 7% | 1.04 | 2% | 1.1 | 6% [ 2.8 3% |0.65| —47% | 0.7 | 8%
9A 1.3 0% | 1.17 | =24% 1 7% | 5.7 | 36% 0.8 | -33% |0.75| 0%
10A 1.2 5% | 0.82 | -9% 1 5% 3.3 0% 0.7 | =30% | 0.7 | 4%
202304 1A 1.4 =7% | 1.01 3% 1.2 | 7171% 1 2.2 | 4% 0.8 | -20% |0.75| -6%
12A 1.6 4% | 1.12 | 2% 1.1 %% 3.5 5% 0.7 | =30% | 0.9 | -2%
1A 1.65 | 38% 1 35% | 1.2 | 4% | 4.8 7% 0. 65 8% 10.95| -5%
202401 2R 1.4 7% | 0.76 | -15% | 1.15 | -9% | 3.7 | -27% | 0.35 | -65% |0.65|-70%
3A 1.65 | 471% | 1.12 | =36% | 1.1 | -19%| 5.1 7% 0.7 | =27% | 0.5 | 74%
4R 1.6 | =32% | 1.77 | 79% | 1.4 | 4% |5.2 | 9% |0.85 | —-75% |0.45|-70%
2024Q2 5A 1.3 | 46% | 1.61 | 47% | 1.35 | 4% 4 -77% 1 0.75 7% 0.7 1 0%
6A 1.1 | 49% | 1.41 | 23% | 1.3 0% 4.8 | 71% 0.7 | -7171% |0.72| 7%
7A 1.2 | -33% | 1.12 | 29% | 1.35 | 713% | 3.2 0% 0.75 7% |0.66|-12%
202403 84 1.3 7% 1.22 | 17% | 1. 9% 2.6 | 7% |0.75| 715% | 0.6 |-14%
9A 1.2 -8% | 1.23 5% 1.1 0% | 4.4 | -23% | 0.7 | —13% |0.66|-12%
10A 1.1 -8% | 0.92 | 712% | 1.09 | 9% [3.2 | 3% 0.6 | —74% |0.62|-71%
202404 1A 1.6 7% | 112 11% | 1.3 | 8% [ 2.8 | 27% | 0.75 7% 10.78| 4%
124 1.5 -6% | 1.26 | 13% | 1.2 2% 3 -74% | 0.8 4% |1 0.9 | 0%
1A 0.98 | 47% | 1.14 | -74% | 1.2 0% 4.2 | -13% | 0.52 | -20% |10.95| 0%
2025Q1 2A 2 43% | 1.02 | 34% | 1.27 | 10% | 3.9 5% 0.65 | 86% | 0.7 | &%
3A 1.2 =% | 1.19 6% | 1.15 | 5% | 5.1 0% 0.76 9% 10.48 | 4%
202502 4R 1.5 0% |1.78 7% 11.35 | 4% | 4.9 | 6% 0.7 | -718% 10.42| -7%
5A 1.4 8% | 1.61 0% [ 1.38 | 2% |4.2 5% 0.61 | -79% [0.65| 7%

HIERIR: MIR, NENE, RRIESHRAH



RARLE: P—maRERRLRE, BFaNhEsiEd JoYrte:

SOOCHOW SECURITIES

O AR aEmEaR EIBHEIT, (k3 “BRAFR+EMIL+RS" BRER, ITRikESR
— “IEMEL” IRFRN. RO, R, FBRIF EESE "Alk+3Zm+PLC" =HE
, HBERBERIASHET BRGRR, EXJOEMIUHRIHRmETEFAEERE .

O “cEER’ , BNEERE, MPFEEX. TIERRSERRE—ERERZRE, HFW
BEFEREINERE, T—1RFRLDI. PEEIMTRFEN "BERRASERF" B
"B RFTERF" .

&: BRI ERRARSEE LEHMNE (TE2LDIIMIMIREREERET “EIR+38+PLC" H=HE)

Ad IR B+ AT B =% & B H A
AR KEER HELTR PHAPLC + XAPLC PC-Based CNC DCS KFHLFE ITLEHMBA NEMER
511F o J ] J ] J ) J ]
ABB o ] ] J ) o i ]
BRE | shAtik J J J J o ) ]
T aH R J J «/ J J ) J
ERFR J A J N ) o
)1 J J o o
N T o ] o
s Bk £ N J o o o
=% J J J o N
CNHEXKX] J N o o ) J J
P ERA J J J J
e J J o
s TR i v v J
ANAHE| Y J o i J J
ORI J Jl J
FREA] J Jl
EFZE A Y J

HiEsE: BT, SATER, RSLSHRR 31




ARTE: B—aREREFRLRE, BFaNRSHEE JOoYTE:;

SOOCHOW SECURITIES

O ARMEBTLESERS, f—TWHERNZMEZESER. 1) MKBHERSHERE, &
HEAWAETOEMMSS, iC)IMEEMATH, PimRAHIEER. 2) @IREAEFRE, RTiTl
WRAEFTHIRII (EFhTHEER) . EF (EFTiz30) | B (ERTERIMN) BEE
FZRIMmE. Bl RLOEMEREESTI, DEHUEEEREERES.

* BRI THESRER

iCIEEAR (GHEES IEZHES HERE  PERAR
OEMib1%
FEER YK, fHH. fifgE) |V v Vv Vv v v
HUER Vv v Vv v v v v
BFRI¥S Vv v v v v
TkHlEsA \ \ v
A v Vv v
7R v v Vv Vv v v Vv
1255 v v v v v v
ZE \ v v
TENWEES Vv v v
YImigE Vv v v v v
B Vv v
Bkt v v v Vv
EPRIALAR v v v v v
U Z B 27
®I v v v v v
ak v v v v v
B Vv
aE Vv v Vv
SE v v

HiEkR: T, BARENRLS, RIRIBSHRA 32



RRTE: B—mRARERRLRE, BFENANRESER (oY

SOOCHOW SECURITIES

O f@R: 3C. PR, BmIREFERTWERISERASENRNSI, 1) FXin: 2025Q1 ZrlaREFHEA

frEFt, BXRFXRFEKRE. 3CEmTRFWNE, HRHORFEHER . 2) #igim: KEoT mHt
WRIGE, IREEEAER, ARRFKIEERL

O REXMER: BREAFRSREE, RAMEANAEHZ, 2B0RRENERBRE. 25QUEEZMFRRFLL

+1.0%, FERREF, TOP3IHERAE, 58ABB, Il AIJF. EFMEHBMERHRHR, &It
B EINKFEALMHER (B@E. WFAE. #FHESTERNSRS) .

O MEPLC: BEERAREE, ARWNRK. TZERFARPXREPLC, AFENEITS. 1) TXN:

FRCIFAEXRITIL, AIXEE/fRFBIRTE, RiniRFARKE, BFFHIEMEMKIE, SRIVMASLWINEE
FiTlEsgEer, 2) HEal: BRSERWREEARER, (BEFITIGAAERIRE, FahEuEst.

SERAIRING: PENESHERRWERRY B EEDINE: REENEEE, ASLAAERY B ORPLCHE: SHEEMR, NERERT

100%

33

100% T
% 90% (18
% 29000% 30128% 29180% 23:40% 26:67% 2FlE% 24 ’
80% |
A8, 70% |
% 15809 131887 17087 1980% 2 8% 2 .
60% 1 oo, 33:73% 36:14% 34 450, 31.08% 25.64% N 5 22.35%
: 40%
50% [14.84% 14.28% 1224% 1201% 1287% 1067% 1002% TR 50% 24'30%/
- 51% -
0 4% - —— T | ~ 40% _— — —~
o 153.96% 49 379 48.66% 44.98% 40619 33.15% o o —
29.62% 29.14% 30% r 30%
27.43% 5 5 o 43.14% o% 43.46% 44.06% 45.73% o 3 N o, 44.99% 43.07% o, 47:21%
o~ 20% |41.29% 41.62% 41.98% 43.14% 42.17% 43.46% 44.06% 39 740, 20% (37 359, 40.75% 40.98% 39.95% 41.46% 07% 40.21%
| =
L 0
® [12.96% 13.75% 14.96% 13.96% 15.48% 049" 16.63% 14,379 0 6o, 10% 10%
L L L L L L L L J 0/‘1 L L L L L L L I I} 00/0 L L L L L L L I )
2017 2018 2019 2020 2021 2022 2023 2024 25Q1 2017 2018 2019 2020 2021 2022 2023 2024 25Q1 2017 2018 2019 2020 2021 2022 2023 2024 25Q1
= it St =
BXBE GOI+R)+HERE+REHRIIR+ER) WKhE GO1|+22RERE) AR (RO
BAA+PEEE (RI+HAT+RIE+=Z+RUB R+ LF+ET) BAR+hESE (R)I+==+ETREIEUBRE+AIX) BA+hESE (BAHRT+ZE+EUEE)
B (B T+ MAnSe B /R Bt RHERIED) BRSS (FI 17 +ABB IS+ FroH/R+FHAHN) B ()T MBS ER)

¥R E: ST, Wind, FREIESHASET



RELE: HEXAMNBARNSEISKmE ) 52i%

SOOCHOW SECURITIES

O EAEKRESH, MSIMNHERFRIE. —F—REERENRLF, B, M2, (Bhis=E
BX, 24H2HRERS RETIE AR RTERRE I = m A mEPISREE = :

v FEYTERMZERMENILAFRRG R, FXKIEERRTER, 1THENETRATLED. 25Q1HLIMKIT
EIMERERIY GRS T MIE KRR, UMK FEREELEREHT, EXENETATIREIRK
BE=FABRI0R; O)IBIMERKRSE, TERENE. FReliiaTinEKAIE), BIMNEHE245F25Q11E
FIBPRIEE.

v BRMFNEETRIS, XTI AER, RERLEEFRERNEIF IERCIRSS, EHFSI 7&K, NE
AR NRERREY, FETRAEEMEEM, BT QIRFHSRI/ NG IRSSESBIREFE, 8
B REMIGIIE265E, L) KEBHSTRENRGH B, SET W BIMEHIE B ESRRE. 18
KB FAEREST. HASFSimIl.

v BEFENEEFGBENEAEFRES, TiahERES, ERPRWIHANEEHIRES (I, KEES
FaiRE. BRINSTERYD, XS, ISEEHAROATZE~REE.

O XBiF: 2024F T M EEAES%, BTHEEXR, BEANTE ML, T HIRMER.
B, FIEATEEHOEILAERME, BERHOPPRIIGA. KB, 3CEHORNETI, T
TH25HT UG OMSmEaEEiQil s, FEmEEMER,

Fx: BLEARLSEXEIENL (8 Z7)

3 GINE= 7> 08 a4 ] &= _E
2;&;; ﬁi?;ﬁ HINER (Ln)  ESMEWYoY MM B EshEAE BREAF ’ﬁ%zzj,];m
FAERAF 26.75 37.13% 32.73% 29.78% 22.93% 6.85pct
LN FH AR 20.39 17.22% 5.51% 31.46% 28.54% 2.92pct
3 RN 13.28 -9.97% 30.73% 40.27% 25.77% 14.5pct
I H AR 7.49 118.27% 8.20% 35.11% 33.66% 1.45pct
4 A 4.56 45.23% 27.78% 48.97% 35.35% 13.62pct

HAERE: ANEINE, Wind, REIFESHRET 3 WSEEEN2024FEEEE 34



RELE: HEXAMNBARNSEISKmE ) 52i%

SOOCHOW SECURITIES

AFMNZBRATEME: TEQRNIF R OSERFRE SR

O

O

TIEXASDIERUBUSEREZN. [R741T. BRSEEFTMGHEXYREL, B, KahkimiEsss
BRYm.

BRI TEABARINRAWSLFEEMER, [TRMUNAEHAKR, BAKRSEEIMEIEA. RS
S AZEMHHEANERBATANSAZTER M A&, BiF2025F R LIE AN A IMtE TR SR E.,
iCNEREIR "Al+ A" EXKIERR: 1) FEFRMEAA (SEARARHARIFIEE) | 2) &
TEMGHERT, RIHIESED AN RITWEFEE, HREREIIER CRTOEI4FENRK
i, HEIkEIRE. TEENREA. TEREL) | 3) FRESHHE, MEEY. Kass. wiEss. 1
feRkan. SME. LIFNBmR, NEFIEEEHBRRLE, 4) KIENTIHZSER, FRESE
RBEIRTIZ.

&x: TEQAAEARNSRASHENTR

EEAGRFER  SORSUTEGRSY Ba0E  sEs owr o *gfmﬁ o)

DR | Ekk#, SR v v v v e
P ﬁﬁ%f&%g—%%ﬁ%ﬂ&ﬂ J J y y 7 o=

EEEE | | Y v v y

FERlERS, g W v v y y v gﬁ%ﬁ‘%
s (OTAIRCRERER, | v v v

HIERE: SAFANS, REIESWRR 35



IETHE: PESH. EGMNEE, FRit25H28—2E /) A =it

SOOCHOW SECURITIES

INETIERSL: WARGEE, PEST, ENMKIHESS

O SMRISUINEEBBEIR K, RIEEEITIEE, F15eit 7 IxRIME TSkl
B, 25Q1BatlESEitIBAN1592(Z7T, BEE-1%, FHEbL+11%, HtlﬁB%meJ_—’téfﬁfé,
FER: 1) 2QIBEEHRIK; 2) BaUTUER, EmETIIRERRE,; 3)
|SPETEN

x: BHTELABRARIFSER (BAL: Z7T)

3 = Q Q Q QA Q Q Q Q4 4Q 4Q Q 04 Q
RN 504 525 536 566 569 591 577 597 570 597 590 622 574
YoY 7% 6% 18% 16% 22% 17% 11% 6% 2% 4% 2% 5% 3%
ABB iE F I HYoY 32% 26% 24% 0% 23% 22% 14% 5% -6% 2% 1% 4% 1%
i$42 g B YoY 6% 25% 3% 11% -5% 2% 7% 11% 11% 11% 6% 4% 5%
B HYoY 60% 23% 7% -19% 28% 26% 12% -4% -8% -10% -20% -9% -11%
RN 1505 1632 1879 1651 1769 1724 1952 1678 1751 1724 1897 1540 1658
HI171F YoY 9% 4% 12% 8% 15% 10% 10% 6% B 5% 2% 3% 6%
A+ B FHLYoY 15% 17% 27% 19% 13% 2% 0% -10% -13% 2% -19% -11% -8%
B £ o BN 326 253 282 246 275 282 297 297 319 319 333 304 321
YoY 8% 7% 12% 6% 14% 14% 5% 10% 8% 3% 4% 2% 2%
YL ON 690.0 776.3 799.8 850.0 774.6 833.6 801.6 864.6 784.9 872.5 849.2 9229 | 755.1
ot & YoY 10% 10% 12% 16% 16% 15% 12% 2% 5% 7% 8% 13% 7%
Ik f FH{YoY 20% 10% 19% 12% 6% 4% -6% -8% -13% -9% -11% -0.1% | 0.5%
LN 130 143 154 143 165 162 186 145 151 149 147 136 145
% 5% R YoY 2% 11% 18% 7% 26% 14% 21% 1% -8% -8% 21% -8.4% -6%
o A #8iX & YoY 59.7 63.6 69.3 67.8 74.1 70.1 84.8 64.7 68.6 69.3 68.5 5633% | 6310%
= ﬁbmévo\( 9% 3% 12% 4% 24% 10% 22% -4% 1% -1% -19% -13% -8%
RN 90 99 96 103 101 95 92 93 93 91 90 92 99
YoY 9% 14% 23% 17% 12% -5% -4% -10% -8% 3% 2% 17% 7%
K ARA FAEHURY oY -19% -24% 11% 18% -19% -37% -19% -23% -5% 15% 11% 40% 65%
MEAYoY 6% 37% 30% 24% 42% 20% 18% 2% -9% -13% -18% -19% -4%
A2 A ALY oY 41% 26% 23% 4% 1% -24% -33% -34% -20% -3% 19% 16% 2%
H % RETIN 71 68 87 86 84 84 84 76 85 76 73 62 68
+ 21 YoY 12% 7% 21% 25% 18% 24% -4% -11% 1% -9% -13% -19% | -20%
iEZh4EHYoY 13% 1% 16% 19% 17% 29% 5% -5% 2% -17% -13% -4% 2%
HEAYoY 19% 9% 29% 31% 30% 19% 1% -6% 9% 8% -8% 7% -1%
YN 96 86 103 110 112 95 92 97 99 86 89 96 104
BL 48 5, YoY 2% 21% 23% 17% 10% -10% -11% -11% -10% 3% -1% 5%
Tk f FHh{YoY -6% 22% 19% 18% 10% -23% -29% 194% 23% -11% 0% 3%
+EH G BN 183 200 236 235 206 223 240 222 203 230 249 254 264
5k YoY 14% 14% 34% 26% 13% 49% 1% -5% 2% 3% 4% 14% 30%
& B #H1YoY 6% 7% 24% 35% 21% 4% 1% -22% -15% -5% -1% 8% 14%
B 3596 3783 4173 3990 4056 4090 4321 4070 4055 4143 4319 4029 3988
it YoY 13% 8% 4% 2% 0% 1% 0% 1% 2%
= B SN 1457 1428 1572 1515 1557 1531 1606 1480 1611 1522 1488 1440 1592
YoY 7% 7% 2% 2% 3% 1% 1% -3% 1%

B RR: A8, Bloomberg, ZREIUESHARTAT 36



IETHE: PESH. EGMNEE, FRit25H28—2E /) A =it

SOOCHOW SECURITIES

WETiERE: SEITIES. HETIVEE, PEGIZRMEMN

O 2BKBECTHIBERM: BRI TR TIERLGTRER, 25Q18mEiTRE T
913{Z7t, [EE+8%, AEL+10%, 1EBIELR: 1) BEUTUMERST, e TIAbRESSE
EXERE; 2) FEMZRIRN, RIMREEEBSHEEERTm. FNEE. MADTHE
Nz 3) EXEMUTIVESER. SHAH, Fir25H21T I TRFELLRIELIEIRESS.

x: BHTEEQARNTRERIFSER (BAL: Z7T)

; 5 Q Q Q Q4 Q Q Q Q4 Q 4Q 4Q 4QA Q
ARt 678.6 637.6 592.8 551.7 684.2 627.5 583.0 553.8 649.7 610.7 593.2 585.6 | 667.0

YoY 28% 20% 16% 2% 9% 2% 2% 0% 4% 0% 2% 7% 5%

ABB EHEHYoY 32% 26% 24% 0% 8% 3% 7% 13% 1% -4% -4% 3% -4%

RAL B Y oY 6% 25% 3% 11% 55% 6% 38% 5% -20% 10% -5% 1% | 23%

B #% 8 LYoy 60% 23% 7% -19% -20% -22% -27% -33% -30% -17% -4% 4% 17%

. + B K% YOY 26% 10% 2% -12% 3% -9% 3% 1% -18% 7% 2% 1% | 13%
BR & BT 2207.0 2006.4 1988.2 2061.1 21523 2207.0 1988.2 2033.8 1869.6 1805.8 2088.5 | 1683.5 | 1815.8

YoY 2% 1% 7% -8% 15% 15% 6% 2% -12% -15% 10% -8% 9%

= Htt+ 8 Yoy 67% 32% 3% -13% -10% -35% -8% 31% -12% 21% -6% 6% 3%
*(ii};:cof 78% 32% -30% % -31% -61% -33% -55% -20% 25% 1% 1% 17%
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