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RS [) Exits

A& : Zﬁiﬂthﬁ%’% 2, RIS BIA+36.1%/+12.7%, FBIEAIIFIEA .
RiR: 2HERAIREHEAS.8HH, FEIRLLDH+81.9%/+42.9%, FBIEAIFHS .
H0O: 2BER HjEI%E_s-;Z 3P, EIREEDBIA-4.6%/-5.9%, FETRHER,

EE: TR EF+1.654, JaifT /R EF14.984,

RE: HiIFut25&E38ERRHETAWMASR, IR1TBIRESR.

E: 2025fFE-Rilb&/Ein/ MO/ FFEIE

24M10 24M11 24M12 25M1 25M2 24Q1 24Q2 24Q3 24Q4 2024 2025E

RS/ 6.6 6.8 8.4 7.2 8.1 27.3 23.2 17.8 21.8 90.2 100.0
Yoy -18.2% -3.7% 61.6% -25.5% 36.1% 13.0% -6.2% -18.2% 21.7% -1.0% 10.4%
KKK 15.0% 3.2% 22.9% -14.3% 12.7% 33.5% -15.0% -23.0% 22.7%

ERIRHE/ TR 4.5 5.7 6.9 34 4.8 13.5 16.6 13.0 171 60.3 68.8
Yoy -19.5% 16.9% 92.6% -0.5% 81.9% -17.3% 6.7% -15.4% 31.6% -1.7% 12.2%
KL 2.8% 27.8% 21.6% -51.4% 42.9% -3.7% 22.5% -21.4% 31.6%

i OEE/ R 2.3 2.3 2.3 2.4 2.3 7.5 7.7 7.0 6.9 29.0 32.0
Yoy -10.1% 9.5% 18.5% -7.2% -4.6% 14.8% 5.4% -2.3% -1.3% 5.2% 10.4%
KL -6.6% 0.5% -0.3% 4.3% -5.9% 13.1% 3.8% -9.8% -1.3%

FEiElET? -0.13 -1.20 -0.82 1.50 1.07 6.30 -1.12 -2.15 -2.11 0.92
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R #51: 2B FeEREREE0.81 5%, EIALLDB+298.5%/+14.3%, FhaelRiZEE16.78%,

Hf/T\tl:/\“J+912/412pct 2RRASEFHETTRE, RALDH+84.5%/+130.6%, K
SEFZER36.7%, EFLDH]+0.53/+13.96pct, 2AFIIHSNE2.37T, H1H+0.17T,
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25.0%/19.2%/19.3%/12.1%/9.9%, BELL24FE£FE55+1.3/-0.5/+1.5/+1.4/-0.5pct, IKLL1
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INL1B5-2.0/+2.0/+0.7/-4.2/+3.4pct,
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2. SIREL 4R +81.9%/+42.9% DEFSE

B RIEHEE: 2EERRIREE48H, EMLEHBI+81.9%/+42.9%,

B FPMHEST: 2009-2024F EHERYIIRE(D 2 BIEEAINIIALL A +21.4%, 2 BHEIRLET
Zt,

m 1-2BEitRiRiEESs.275, FLk+35.6%.

E: 2009 ESE-RAE LIGSIFLLIRE

B: 'EEEJ:BQE (Eﬁﬁ) SREERHEE M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 M11 M12
2009 141.4% | 126.8% | 48.0% |-11.5% | 27.0% |-11.8% | -6.0% | 32.7% |-24.0% | 25.6% | 5.3%
2010 -11.4% | -29.7% [ 163.1%| 15.6% [-19.0% | -7.5% |-15.5%|-18.8%| 14.3% |-17.7%| 31.1% [-23.9%
—020 e 2011 -20.0%| -1.9% [147.1%|-13.0%-15.0%|-20.0% [-17.0%| 2.5% | 12.6% |-19.7%| 8.1% |-27.2%
2020 2021 2022
30 - 2023 e 202 e 2025 2012 -40.2%|151.9% | 34.1% |-22.6%| -9.1% |-26.6%| -3.3% | -2.2% | 8.1% |-12.8%| 25.8% |-15.1%
o5 | 2013 -8.6% |-23.8% [183.9%| 2.0% | 10.9% | 4.8% |-36.5%|-17.5% | 30.0% |-12.7%| 18.5% | 50.0%
2014 0.5% [119.0%| 7.8% |-12.7%|-23.7%| -1.9% |-19.0% | 17.0% |-19.8% | 18.2% | 58.4%
20 - 2015 -40.6% 12.5% [-16.0%| -4.8% |-19.1%|-15.4%| 28.7% | 5.5% | 5.8% | -3.6%
15 | 2016 -22.6%|-20.3% [178.0% | -10.9% | -3.0% |-14.5% [-24.0%| 0.2% | 10.1% | 44.2% | 44.2% |-13.2%
2017 -28.7%| 38.5% | 35.9% |-13.7%| -2.3% | 13.7% |-18.9%| 3.3% | 7.8% |-16.1%| 15.5% |-20.0%
101 2018 -13.0% | -32.7% |2105%| - 10.4%| 3.0% |-22.6%| -9.1% [-12.7%] 5.3% | 04% | 15.9% |-19.8%
5 - ¥/\ ~ == 2019 -13.6%| -1.7% [132.6%| -6.8% |-18.8%| 17.2% [-40.8%|-11.8% | 20.0% | 10.0% | 30.6% |-12.5%
o 2020 -35.3% -11.4%)| -3.5% |-15.1%| 0.0% |-10.4%| -5.2% | 19.0% |-13.1%
M2 MR M4 ME ME M7 M8 M9 M10 Mi1 M1o 2021 -16.0%| -8.2% [159.9%(-22.1% (-18.7% | 39.2% -27.2%| 15.6% |-22.3%| 20.7% | -9.5%
M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 M11 M12

2022 437%| 41% | 65.8% |-33.8%| 24.2% | 11.7% |-23.3%| 4.4% | 2.5% |-18.8%| -1.5% | 12.7%
2023 -24.8%|108.2% | 29.9% |-27.5%| -8.8% | -2.8% [-13.1%| 22.5% | 12.1% | -5.4% |-12.0%|-26.2%
2024 -6.0% |-21.8% [183.7%|-13.7%|-17.3% | -12.3%| -1.3% |-13.4%| 8.1% | 2.8% |27.8% | 21.6%
09-245EF4g  [-30.1%| 21.4% |134.8%| -4.6% | -8.9% | -6.3% |-15.0%| -5.4% | 12.4% | -4.6% | 18.4% | -4.4%

2025 - 42.9%
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?thﬂi Zﬁi}ﬁiﬂtbﬁ%‘éilﬁtm’gtﬁ, BRERSIAELHIFELAY S, ERERINEY .
: 2H ERETRZRIRHEEAY EFH,
tHI:I ZﬁﬁaEEl/?ﬂHﬂ?th:ﬁ Eh H%HS"FB:FO
BREF: 2REREERYENE, EPEICREREFERGAK,

B: 2AEREEH IS HOEFRR
[FRISEEHEEIFA] 2BERITULAREREEF NIRRT

P2 (51) #e& (54) i (54) HO (755) RUEFLE  REEFLA
L8 Rk W N m W 4P %48 W %E (W) Z=E (W)

fTILES

BE| 215
F4Em5|| 4.61
ERERE| 1.92

RASBIER
FRERSIEE

4.0%
-4.1%

21.9% | -2.5% 9.8% | 6.2% | 6.5% 125.0% | -4.5% -348 2715
EBESE 6.8% 60.8% .88 198.3% |l 12.7% [Ro. 9.0% % | #5.3% 4751 1909
—iSREY 63.2% | 14.3% #1.86 [M104.4% [f 19.4% | 8% 0.7% |}17.0% -868 3216
BREES 54.2% | 12.4% .22 || 17.8% | -3.0% [BO. 8% |W64.6% 46% |124.4% 1667 2420
HERISE 3.5% 37.9% 28 139.5% (#53.1% | 7% [823.6% 2.4% | B4.5% 1115 1991
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