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S1X1UESS

CINDA SECURITIES

BEL: £2LH AT Z BN EARFE (55T %)

2021 2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1 2021 2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1
F R BNSARS N N8B Fl R ARAALA A &
BABA 17607.40 19996.32 23351.30 5485.38 5565.92 6063.03 7113.93 24228.25 5244.82 | 17753.99 20078.06 23457.34 5609.12 5684.17 6186.96 7257.27 24371.60 5407.90
Yoy 34.0% 13.6% 16.8% 12.4% 9.6% 2.8% -5.0% 3.8% -4.4% 34.0% 13.1% 16.8% 12.9% 10.4% 3.1% -4.5% 3.9% -3.6%
Fokd 8236.34 8629.14 11098.85 2190.75 2806.60 3398.59 3000.95 11396.89 2212.15 | 8325.65 8699.91 11153.86 2418.16 2983.32 3582.38 3047.54 11443.48 2466.99
Yoy 2.8% 4.8% 28.6% 14.7% 10.4% 2.8% -10.1% 2.7% 1.0% 3.2% 4.5% 28.2% 22.2% 11.9% 2.3% -10.2% 2.6% 2.0%
% & 9149.87 8569.69 9800.95 1845.20 2175.91 1934.11 2195.36 8150.58 2067.75 | 9314.23 8666.28 9845.13 1889.49 2242.14 1993.25 2331.10 8286.32 2120.50
Yoy 17.0% -6.3% 14.4% -10.5%  -17.1% -9.5% -26.3% -16.8% 12.1% 17.0% -7.0% 13.6% -10.5%  -16.4% -9.4% -22.9% -15.8% 12.2%
LEA:T 1463.06 1612.14 2144.15 765.15 767.10 792.73 929.25 3254.24 995.44 | 151295 1670.20 2197.09 844.51 820.55 849.27 1028.22 3353.21 1061.87
Yoy 17.0% 10.2% 33.0% 46.4% 79.6% 50.6% 39.1% 51.8% 30.1% 15.1% 10.4% 31.5% 46.2% 70.1% 48.3% 42.6% 52.6% 25.7%
[ X2 2462.05 2802.28 2756.91 639.71 673.37 728.06 888.15 2929.29 911.07 | 2530.45 2841.64 2836.80 671.38 729.38 752.77 920.01 2961.15 957.61
Yoy -5.0% 13.8% -1.6% 1.2% -7.1% 1.5% 30.2% 6.3% 42.4% -4.8% 12.3% -0.2% -1.4% -8.0% -5.4% 20.7% 4.4% 42.6%
Tk BAy 1186.40 1186.29 1081.48 282.97 237.90 268.23 289.43 1078.54 280.18 | 1192.39 1193.34 1087.50 286.13 241.11 270.96 295.33 1084.44 284.08
Yoy -27.4% 0.0% -8.8% -11.2% -2.4% 9.9% 5.4% -0.3% -1.0% -27.3% 0.1% -8.9% -11.1% -2.4% 7.7% 5.2% -0.3% -0.7%
W AN 575.57 623.07 748.74 192.09 192,93 198.26 187.02 770.30 197.14 581.27 627.83 755.46 197.14 199.03 203.73 193.78 777.06 202.78
Yoy 6.6% 8.3% 20.2% 11.9% -0.7% 0.6% 0.7% 2.9% 2.6% 6.5% 8.0% 20.3% 12.2% 0.1% 1.0% 0.7% 2.9% 2.9%
HEBeE 887.47 962.24 1175.87 295.93 305.02 314.32 287.55 1202.82 326.16 904.02 974.44 1192.56 312.09 320.59 330.26 304.06 1219.33 349.16
Yoy 35.2% 8.4% 22.2% -4.5% 5.5% 2.5% 6.3% 2.3% 10.2% 35.4% 7.8% 22.4% -4.0% 5.4% 2.3% 5.9% 2.2% 11.9%
LS 2575.16 3397.54 4326.96 1097.49 1329.20 1244.79 1573.49 5244.96 1479.58 | 2601.20 3442.13 4384.16 1134.01 1375.34 1276.33 1682.60 5354.07 1537.05
Yoy 27.9% 31.9% 27.4% 21.3% 14.5% 18.9% 29.5% 21.2% 34.8% 28.7% 32.3% 27.4% 25.4% 13.4% 18.5% 32.3% 22.1% 35.5%
¥ B 2881.55 3247.99 3747.20 878.04 1078.33 1232.27 1276.11 4464.75 1101.11 | 2897.37 3255.61 3757.54 889.37 1088.53 1244.57 1289.39 4478.03 1115.33
Yoy 29.1% 12.7% 15.4% 24.4% 6.8% 23.6% 23.3% 19.1% 25.4% 29.1% 12.4% 15.4% 23.9% 6.6% 22.5% 23.4% 19.2% 25.4%
AR 1270.89 1731.80 1411.28 384.36 461.23 477.27 336.18 1659.04 329.03 | 1271.41 1732.09 1414.44 385.13 466.69 481.69 343.06 1665.92 330.21
Yoy -5.1% 36.3% -18.5% 142.4% 38.1% 12.6% -32.1% 17.6% -14.4% -5.3% 36.2% -18.3% 128.9% 37.1% 11.2% -31.1% 17.8% -14.3%
BEEH 1068.78 953.70 991.26 245.66 298.55 386.58 379.22 1310.01 334.83 | 1072.68 955.69 994.49 246.86 299.98 389.79 381.24 1312.03 337.80
Yoy 75.7% -10.8% 3.9% 30.7% 23.0% 28.6% 45.8% 32.2% 36.3% 75.9% -10.9% 4.1% 30.3% 22.3% 28.7% 44.8% 31.9% 36.8%
AR 1310.02 1516.34 1337.36 383.60 428.88 503.14 481.97 1797.59 485.47 | 1316.34 1519.43 1339.59 385.66 432.08 507.37 485.27 1800.88 487.74
Yoy 5.6% 15.7% -11.8% 35.2% 24.5% 40.7% 37.2% 34.4% 26.6% 5.9% 15.4% -11.8% 34.9% 24.6% 41.3% 37.2% 34.4% 26.5%
RAEH 1854.33 1886.70 2036.82 503.60 748.96 782.22 72895 2763.73 569.42 | 1865.65 1900.76 2043.62 557.66 848.98 835.79 739.95 2774.73 588.45
Yoy 27.9% 1.7% 8.0% 17.9% 29.8% 49.1% 43.5% 35.7% 13.1% 27.5% 1.9% 7.5% 26.8% 44.1% 54.4% 43.7% 35.8% 5.5%
-3 3=5 "3 1142,52 1313.33 1375.78 360.56 342.57 349.79 507.15 1560.07 430.35 | 1165.63 1360.67 1432.27 459.09 456.71 491.47 557.15 1610.07 512.90
Yoy 11.0% 14.9% 4.8% 5.2% 5.7% 1.6% 39.1% 13.4% 19.4% 8.2% 16.7% 5.3% 14.9% 20.8% 18.0% 32.3% 12.4% 11.7%
FiwmiE 1038.59 1049.93 1066.54 285.86 334.30 322.27 356.42 1298.85 323.83 | 1060.41 1060.52 1078.23 304.48 343.87 334.26 367.47 1309.90 330.96
Yoy 25.5% 1.1% 1.6% 28.3% 28.9% 13.7% 18.5% 21.8% 13.3% 26.5% 0.0% 1.7% 30.5% 29.2% 14.8% 17.6% 21.5% 8.7%
BARBA 582.15 856.09 1032.95 166.68 577.34 293.49 280.66 1318.18 240.03 586.35 860.59 1038.92 169.31 581.85 296.74 294.03 1331.54 246.09
YOy 31.5% 47.1% 20.7% 10.0% 35.0% 20.1% 34.0% 27.6% 44.0% 31.4% 46.8% 20.7% 11.8% 34.3% 20.0% 36.5% 28.2% 45.3%
EEHSATANR dedp A ATANR
BABRY 1517.87 1282.46 1526.80 379.86 253.07 388.69 374.22 1395.84 318.20 | 1349.54 1155.56 1398.22 327.70 239.51 361.15 305.58 1233.94 281.29
Yoy 20.9% -15.5% 19.1% 13.9% -6.6% -20.6%  -13.5% -8.6% -16.2% 22.4% -14.4% 21.0% 11.1% -3.3% -20.4%  -23.9% -11.7% -14.2%
Fofd -562.26 126.69 76.91 49.43 45.32 63.81 -95.74 62.82 48.87 -564.90 91.27 75.39 44.44 47.53 65.24 -97.97 59.24 44.01
Yoy -380.0% 122.5% -39.3% 11.0% 25.7% -5.8% -34.0% -18.3% -1.1% -405.1% 116.2% -17.4% 3.6% 55.0% -10.4%  -38.0% -21.4% -1.0%
% & 581.10 349.97 332.74 95.45 -7.87 -34.00 23.60 77.18 66.76 567.91 320.41 299.49 88.36 -19.47 -36.88 19.01 51.03 68.30
Yoy -35.9% -39.8% -4.9% 6.7% -59.1%  -142.0% -85.9% -76.8% -30.1% -36.3% -43.6% -6.5% 7.9% -137.9% -153.7% -87.9% -83.0% -22.7%
LEA:2 227.92 187.29 238.25 102.62 77.09 58.81 49.15 287.67 130.61 210.53 179.22 215.66 97.53 74.52 54.11 27.81 253.98 129.13
Yoy 24.9% -17.8% 27.2% 28.1% 49.4% 16.1% -12.0% 20.7% 27.3% 16.8% -14.9% 20.3% 30.6% 50.6% 13.9% -36.8% 17.8% 32.4%
[ X1 362.67 422.88 438.60 85.75 108.27 100.43 93.06 387.51 90.61 352.96 386.01 423.28 83.70 107.90 96.27 88.42 376.29 90.10
Yoy -39.8% 16.6% 3.7% 8.0% -10.0% -9.0% -27.5% -11.6% 5.7% -38.7% 9.4% 9.7% 15.8% -2.8% -9.9% -33.5% -11.1% 7.6%
Tk BAy 39.75 -43.13 20.18 18.33 4.88 -1.14 9.10 31.17 18.59 33.42 -49.77 18.09 18.11 3.42 -4.68 7.22 24.07 17.48
Yoy -81.4% -208.5% 146.8% 65.2% -54.7%  -121.5% 229.7% 54.4% 1.4% -83.4% -248.9% 136.3% 85.8% -69.9%  -195.4%  190.9% 33.1% -3.5%
HAKHA 82.09 136.19 157.54 42.21 46.76 48.04 39.78 176.79 47.15 74.43 92.63 136.20 34.79 40.70 41.98 34.62 152.10 41.58
Yoy 17.3% 65.9% 15.7% 20.4% 3.7% 13.6% 13.3% 12.2% 11.7% 17.3% 24.4% 47.0% 15.0% 1.2% 15.2% 18.2% 11.7% 19.5%
j. B3 X3 94.78 75.16 128.06 25.04 27.35 31.10 20.14 103.63 30.18 85.13 63.02 116.45 22.94 22.93 27.40 15.20 88.48 27.41
Yoy 37.0% -20.7% 70.4% -32.8% -6.6% 0.2% -33.9% -19.1% 20.5% 44.2% -26.0% 84.8% -35.1%  -16.1% -123%  -32.6% -24.0% 19.5%
LS 140.27 266.88 428.84 148.29 160.18 161.95 15430 624.72 204.16 122,91 261.06 422.29 137.92 152,62 152.30 157.16 600.00 198.88
Yoy 25.8% 90.3% 60.7% 74.5% 32.6% 49.1% 34.8% 45.7% 37.7% 17.1% 112.4% 61.8% 64.5% 26.8% 40.7% 43.0% 42.1% 44.2%
L& .33 115.62 105.93 233.16 56.22 86.21 139.52 111.84 393.80 91.16 113.61 90.99 224.94 53.90 83.60 104.51 144.31 386.32 88.26
Yoy -14.3% -8.4% 120.1% 259.0% 7.1% 73.2% 98.2% 68.9% 62.1% -9.4% -19.9% 147.2% 298.0% 6.0% 34.3% 163.7% 71.7% 63.7%
FoE 28 60.02 127.12 -11.09 41.71 56.23 56.86 27.41 182.21 22.23 56.00 134.70 -6.85 39.86 55.79 56.23 29.14 181.01 20.91
Yoy -47.7% 111.8% -108.7%  209.6% 1316.0%  320.0% 51.7% 1742.8%  -46.7% -48.2% 140.5% -105.1%  203.2% 1235.7% 335.6% 22.6% 2742.2%  -47.5%
BEEH 136.83 158.54 126.14 36.54 37.35 45.85 44.54 164.28 25.37 126.90 148.13 123.87 33.42 36.92 45.83 41.41 157.58 24.86
Yoy 64.5% 15.9% -20.4% 72.5% -16.4% 19.1% 104.4% 30.2% -30.6% 95.6% 16.7% -16.4% 59.7% -15.9% 22.5% 91.3% 27.2% -25.6%
PRI 114.09 150.55 103.26 42.27 52.92 55.74 64.19 215.12 54.09 106.18 114.30 109.33 35.59 46.72 53.20 55.93 191.43 50.17
Yoy -41.3% 32.0% -31.4%  19748% 12.1% 31.4% 304.4% 108.3% 28.0% -42.1% 7.6% -4.3% 867.5% -2.6% 30.4% 121.9% 75.1% 41.0%
RAEH 107.43 128.64 76.77 13.97 17.21 23.29 -8.51 45.96 16.62 96.29 130.85 66.70 10.35 12.95 18.25 -10.97 30.58 14.78
Yoy -5.8% 19.7% -40.3% 2.8% 1.4% 7.6% -134.7%  -40.1% 19.0% -4.0% 35.9% -49.0% -16.1%  -24.6% -43%  -160.6%  -54.2% 42.9%
RO 118.86 134.61 141.30 37.32 35.10 45.52 43.24 161.18 43.15 96.89 104.71 106.34 28.15 27.06 37.21 42.71 135.13 35.82
Yoy 24.8% 13.3% 5.0% 15.6% 4.2% 9.2% 28.6% 14.1% 15.6% 31.5% 8.1% 1.6% -0.4% 14.2% 6.6% 119.2% 27.1% 27.3%
A haiE 74.78 97.31 92,51 18.94 14.20 8.61 -119.07  -77.32 12.41 32.11 64.84 35.97 18.03 13.46 7.13 -134.53 -95.91 11.46
Yoy -2.7% 30.1% -4.9% 164.5%  -51.7%  -61.8% -456.3% -183.6%  -34.5% -56.5% 101.9% -44.5% 253.1%  -56.8%  -63.7% -576.3% -366.6%  -36.4%
AR 120.65 160.04 226.03 35.47 144.55 80.86 39.28 300.16 44.20 116.68 154.37 218.65 31.43 144.02 80.36 33.42 289.23 38.62
Yoy 27.4% 32.7% 41.2% 67.9% 47.0% 32.0% -13.3% 32.8% 24.6% 27.1% 32.3% 41.6% 37.2% -19.6% 32.3% 22.8%
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S1X1UESS

CINDA SECURITIES

BE2: £2LHHATIZEINGBFES (G4, %)

2021 2022 2023 24Q1 24Q2 24Q3 24Q4 20! 25Q1 2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1
AR EF 7

RARE 23.21% 19.36% 18.86% 20.17% 18.66% 20.46% 16.78% 18.90% 20.65% | 15.27%  12.57% 12.22% 12.76% 11.38% 12.56% 10.48% 11.72% 12.50%
YOY(%) -2.15% -3.85% -0.50% 0.49% -0.70% -1.40% 1.15% 0.04% 0.49% -1.69% -2.70% -0.35% 0.06% -0.64% -2.32% 0.52% -0.50% -0.26%
EE Y: ] 11.21% 10.07% 8.38% 10.18% 9.12% 7.45% 8.21% 8.59% 9.74% 5.70% 4.66% 3.49% 4.65% 4.86% 3.28% 2.00% 3.60% 3.54%
YOY(+) -3.45% -1.14% -1.69% 0.02% 0.79% -0.67% 0.56% 0.21% -0.44% -3.72% -1.04% -1.17% -0.18% 0.75% -1.21% 0.75% 0.11% -1.11%
FIEFR 35.92% 31.96% 33.15% 34.52% 31.40% 27.25% 29.85% 30.70% 30.85% | 14.21%  11.55% 10.64% 14.05% 8.97% 5.97% 7.85% 9.11%  10.45%
YOY(%) -5.40% -3.96% 1.19% 7.06% 2.20% -6.79%  -10.09%  -2.45% -3.67% -7.37% -2.66% -0.91% 3.28% 2.38% -7.15% -4.49% -1.54% -3.60%
LR 3g 44.71%  45.11% 50.32% 54.36% 54.44% 55.80% 48.96% 53.19% 53.32% | 25.65%  20.61% 19.12% 19.94% 18.30% 14.29% 10.63% 15.52% 19.33%
YOY(+) 2.05% 0.40% 5.21% 7.51% 5.98% 4.20% -4.25% 2.87% -1.04% 0.73% -5.04% -1.49% -4.08% -4.24% -3.12% -3.80% -3.60% -0.61%
[ 12 26.32% 23.15% 26.94% 27.71% 30.30% 27.01% 26.96% 27.91% 34.67% | 22.66%  19.68% 21.97% 20.24% 23.39% 20.79% 18.62% 20.61% 19.83%
YOY(%) -10.61% -3.17% 3.79% 4.65% 2.23% -0.20% -2.07% 0.97% 6.96% -9.36% -2.98% 2.29% 1.37% -0.14% -2.36% -3.31% -1.36% -0.41%
TR B 18.64% 13.10% 17.65% 20.39% 23.77% 20.72% 18.79% 20.79% 24.30% | 10.99% 5.08% 8.46%  12.22%  8.59% 7.53% 9.31% 9.47%  15.44%

YOY(%) -9.19% -5.54% 4.55% 3.80% 5.06% 0.10% 3.48% 3.13% 3.91% -12.83% -5.92% 3.38% 2.19% -0.96% -2.65% 5.19% 1.02% 3.22%
YWAER 54.69% 53.97% 57.58% 58.07% 60.72% 59.10% 56.26% 58.56% 58.42% | 35.30% 37.77% 37.89% 39.38% 41.19% 40.52% 39.90% 40.25% 41.21%

YOY(%) -0.26% -0.71% 3.61% 1.94% 3.56% -1.10% -0.34% 0.98% 0.35% 1.21% 2.47% 0.12% 2.53% 1.58% 3.32% 2.10% 2.36% 1.82%
HEmRE 64.93% 61.84% 63.07% 58.96% 57.25% 59.42% 71.78% 61.71% 58.08% | 22.41%  18.94% 22.58% 19.28% 17.33% 19.02% 24.95% 20.07% 19.72%

YOY(+) -2.66% -3.09% 1.23% -0.50% -5.04% -1.39% 1.17% -1.36% -0.88% 1.71% -3.47% 3.64% -3.81% -3.65% -1.97% -0.55% -2.50% 0.44%
TEEY 28.78% 32.59% 36.84% 41.14% 42.80% 41.84% 42.94% 42.27% 41.56% | 14.96%  16.54% 20.18% 23.84% 22.35% 23.13% 20.05% 22.16% 23.75%
YOY(%) -0.57% 3.81% 4.25% 6.94% 8.59% 2.99% 3.35% 5.43% 0.42% -1.26% 1.58% 3.64% 4.02% 4.62% 0.88% -0.95% 1.98% -0.09%
P EB 20.05% 19.79% 26.28% 27.85% 28.08% 26.89% 29.66% 28.16% 31.87% | 11.61%  10.46% 15.95% 17.47% 16.23% 17.61% 16.99% 17.07% 20.49%

YOY(+) -4.65% -0.26% 6.49% 3.49% 2.61% -0.40% 2.26% 1.88% 4.03% -4.83% -1.15% 5.49% 2.78% -0.59% -0.04% 2.66% 1.12% 3.02%
R B 22.93% 22.30% 19.33% 24.36% 28.02% 30.95% 34.98% 29.42% 28.62% | 18.63% 17.30% 12.09% 19.72% 20.86% 25.73% 22.58% 22.34% 20.17%

YOY(%) -2.58% -0.63% -2.97% 10.32% 11.90% 12.54% 10.99% 10.09% 4.26% -2.60% -1.33% -5.21% 16.38% 12.61% 12.55% 6.02% 10.25% 0.45%
RCEY 22.80% 24.13% 22.14% 22.47% 22.41% 22.73% 23.69% 22.89% 17.79% | 21.32%  22.50% 19.66% 19.70% 18.98% 20.10% 20.32% 19.83% 13.79%
YOY(+) -3.37% 1.33% -1.99% -1.26% 1.52% -0.04% 2.27% 0.75% -4.69% -2.46% 1.18% -2.84% -2.21% 0.83% -0.36% 1.79% 0.17% -5.91%
ARARRAT 16.75% 13.72% 17.02% 18.22% 19.47% 20.67% 19.79% 19.63% 18.85% | 15.27% 12.41% 14.99% 16.41% 17.72% 19.37% 17.60% 17.87% 16.93%

YOY(%) -9.30% -3.03% 3.30% 11.22% 0.89% -1.19% 1.15% 2.61% 0.63% -9.76% -2.86% 2.58% 11.12% 1.04% -0.58% 1.45% 2.87% 0.52%
RAEH 18.37%  20.05% 17.77% 16.74% 15.91% 17.63% 13.76% 15.98% 19.41% | 12.17% 12.83% 10.44% 8.22% 7.38% 8.66% 3.87% 6.97% 8.29%

YOY(+) -2.26% 1.67% -2.28% -0.07% -0.42% -2.05% -4.47% -1.79% 2.67% -2.87% 0.66% -2.39% -1.86% -1.73% -1.89% -8.27% -3.47% 0.07%
EROE 42.10% 40.50% 44.11% 48.43% 45.36% 53.92% 49.62% 49.37% 55.51% | 17.65% 16.49% 16.03% 16.69% 16.86% 20.41% 16.23% 17.41% 16.95%

YOY(%) 0.39% -1.60% 3.60% 7.17% 0.94% 7.04% 5.73% 5.26% 7.08% 1.73% -1.16% -0.46% -1.52% 1.93% -0.16% 5.56% 1.38% 0.26%
20.56% 23.97% 23.19% 25.38% 25.17% 23.68% 21.76% 23.91% 25.70% | 11.74%  13.99% 16.20% 17.31% 18.88% 16.22% 15.49% 16.94% 17.42%

-2.41% 3.41% -0.78% 3.74% 1.54% -0.37% -1.37% 0.73% 0.31% -7.24% 2.25% 2.21% 1.73% 2.01% -1.04% 0.41% 0.75% 0.10%
53.05% 54.19% 56.35% 55.69% 59.49% 57.57% 57.57% 58.17% 57.67% | 29.95% 27.10% 30.33% 25.55% 31.16% 34.02% 23.12% 29.37% 26.22%

0.52% 1.15% 2.15% 2.85% 2.98% 0.11% 0.31% 1.83% 1.98% -1.10% -2.85% 3.23% 1.63% 0.57% -1.33% -5.46% -0.95% 0.67%

BEAHR ROE
8.62% 6.41% 6.54% 6.92% 4.55% 6.41% 5.26% 5.76% 6.07% 24.50%  18.72% 19.49% 4.74% 3.08% 4.62% 4.27%  15.67%  3.52%
-0.94% -2.21% 0.12% 0.09% -0.79% -1.89% -0.51% -0.78% -0.86% 0.33% -5.78% 0.77% -0.03% -0.76% -2.17% -1.39% -3.83% -1.22%

-6.83% 1.47% 0.69% 2.26% 1.61% 1.88% -3.19%  0.55% 2.21% | -19.58% 4.13% 2.48% 1.58% 1.46% 2.04% -3.07%  2.04% 1.58%
-9.33% 8.29% -0.78% -0.08% 0.20% -0.17% -1.05% -0.14% -0.05% -25.37% 23.71% -1.66% 0.14% 0.31% -0.08% -0.81% -0.43% -0.01%
6.35% 4.08% 3.40% 5.17% -0.36% -1.76% 1.07% 0.95% 3.23% 11.85% 6.76% 6.08% 1.73% -0.14% -0.62%  0.44% 1.43% 1.23%

-5.23% -2.27% -0.69% 0.83% -0.17% -5.54% -4.54% -2.45% -1.94% -6.12% -5.09% -0.68% 0.02% -0.05% -2.16% -2.66% -4.65% -0.50%
15.58% 11.62% 11.11% 13.41% 10.05% 7.42% 5.29% 8.84% 13.12% | 18.79%  14.63% 17.18% 7.13% 5.45% 4.30% 3.45% 19.84%  8.62%
0.99% -3.96% -0.51% -1.92% -2.03% -2.21% -3.07% -2.27% -0.29% 2.56% -4.15% 2.54% 1.05% 1.53% 0.41% -0.66% 2.67% 1.49%
14.73% 15.09% 15.91% 13.40% 16.08% 13.79% 10.48% 13.23% 9.95% 12.12%  14.03% 13.63%  2.63% 3.29% 3.10% 2.87% 11.74% 2.71%
-8.50% 0.36% 0.82% 0.84% -0.52% -1.59% -8.35% -2.68% -3.46% -9.48% 1.92% -0.40% 0.03% -0.59% -0.47% -1.21% -1.89% 0.07%

3.35% -3.64% 1.87% 6.48% 2.05% -0.43% 3.14% 2.89% 6.63% 2.81% -3.19%  1.47% 1.34% 0.36% -0.09% 0.68% 2.34% 1.38%
-9.74% -6.99% 5.50% 3.00% -2.37% -2.60% 5.70% 1.02% 0.16% -32.08% -6.00% 4.66% 0.52% -0.43% -0.47% 1.19% 0.87% 0.04%
14.26% 21.86% 21.04% 21.97% 24.24% 24.23% 21.27% 22.95% 23.92% 5.85% 9.27% 10.12%  2.68% 2.94% 2.99% 2.41% 10.59% 2.78%

1.29% 7.59% -0.82% 1.55% 1.04% 2.76% 2.37% 1.91% 1.94% -7.43% 3.482% 0.85% 0.32% -0.05% 0.22% 0.15% 0.47% 0.11%
10.68%  7.81% 10.89% 8.46% 8.97% 9.89% 7.01% 8.62% 9.25% 14.41%  10.99% 16.24%  3.12% 3.52% 4.08% 2.60% 13.62% 3.89%
0.14% -2.87% 3.08% -3.58% -1.16% -0.23% -4.26% -2.28% 0.79% 3.05% -3.41% 5.24% -2.18% -0.54% -0.12% -1.33% -2.61% 0.77%
5.45% 7.85% 9.91% 13.51% 12.05% 13.01% 9.81% 11.91% 13.80% 9.53% 15.20% 11.70% 3.97%  4.16% 4.06% 3.75% 15.08% 4.81%
-0.09% 2.41% 2.06% 4.12% 1.65% 2.63% 0.38% 2.00% 0.29% 1.26% 5.67% -3.50% -0.76% -2.18% 0.12% 0.57% 3.38% 0.84%
4.01% 3.26% 6.22% 6.40% 7.99% 11.32%  8.76% 8.82% 8.28% 6.36% 5.13% 10.44%  2.52% 3.83% 5.91% 4.58%  16.22%  3.66%
-2.03% -0.75% 2.96% 4.18% 0.02% 3.24% 3.31% 2.60% 1.88% -1.45% -1.23% 5.32% 1.76% -0.02% 2.15% 2.02% 5.78% 1.15%
4.72% 7.34%  -0.79% 10.85% 12.19% 11.91% 8.15% 10.98% 6.76% 3.37% 6.68% -0.59%  2.24% 3.00% 2.95% 1.40% 9.34% 1.13%
-3.85% 2.62% -8.13% 34.86% 13.57% 8.72% 4.50% 11.77% -4.10% -3.74% 3.31% -7.27% 4.27% 3.24% 2.23% 0.43% 9.93% -1.11%
12.80% 16.62% 12.72% 14.87% 12.51% 11.86% 11.75% 12.54% 7.58% 24.68%  13.81% 10.30% 2.97% 3.03% 3.66% 3.43% 12.37% 1.89%
-0.88% 3.82% -3.90% 3.61% -5.90% -0.94% 3.36% -0.18% -7.30% 4.95% -10.87%  -3.51% 1.14% -0.80% 0.42% 1.63% 2.08% -1.08%

8.71% 9.93% 7.72%  11.02% 12.34% 11.08% 13.32% 11.97% 11.14% 6.61% 8.32% 5.83% 2.36% 2.93% 3.09% 3.52% 11.73% 2.91%
-6.96% 1.22% -2.21% 11.81% -1.36% -0.78% 8.80% 4.25% 0.12% -20.69% 1.71% -2.49% 2.48% 0.31% 0.74% 2.64% 5.90% 0.55%
5.79% 6.82% 3.77% 2.77% 2.30% 2.98% -1.17%  1.66% 2.92% 13.96% 6.75% 3.96% 0.72% 0.90% 1.23%  -0.45%  2.46% 0.89%
-2.07% 1.02% -3.05% -0.41% -0.64% -1.15% -6.00% -2.11% 0.14% -3.28% -7.21% -2.79% 0.01% 0.00% 0.09% -1.73% -1.50% 0.17%
10.40% 10.25% 10.27% 10.35% 10.25% 13.01% 8.53% 10.33% 10.03% | 23.36%  24.82% 10.05% 2.62% 2.50% 3.28% 3.02% 11.08%  2.92%

1.15% -0.15% 0.02% 0.93% -0.15% 0.91% -0.70% 0.06% -0.32% 4.60% 1.46% -14.77%  -0.70% 0.03% 0.19% 0.60% 1.03% 0.30%
7.20% 9.27% 8.67% 6.63% 4.25% 2.67% -33.41% -5.95%  3.83% 6.93% 8.35% 7.41% 1.50% 1.19% 0.77% -11.27% -7.77%  1.24%
-2.09% 2.07% -0.59% 3.41% -7.09% -5.28%  -4451% -14.63%  -2.79% -0.56% 1.42% -0.95% 0.89% -1.30% -1.10%  -13.99% -15.18%  -0.26%
20.72% 18.69% 21.88% 21.28% 25.04% 27.55% 13.99% 22.77% 18.41% | 21.48%  22.15% 11.76% 1.83% 7.25% 3.97% 1.91% 14.43% 2.10%
-0.66% -2.03% 3.19% 7.34% 2.04% 2.48% -7.63% 0.89% -2.87% -16.38% 0.67% -10.38%  -1.09% -4.41% -3.04% -1.30% 2.66% 0.27%

Wind, 1227584 # o

~

1 LR R Esh41m5a, o R
R

24Q48&25Q1 # %X LA HREE K I LR, KTREARTRE, &
L3 AaTRSF. 24Q4&25Q1 BN R 16-5.0%/-4.4%, HF 4%
Gt SN Fo-3.7%/-5.2%, /& Fi%#r BRI, 28] AR A A& b
EHA R, BAAHL (K1) 24Q4825Q1 A F) Hb+31%/+25%. ¥k
BAF;, BRAFNFABHETY, SR E XJE RGBT K, K&
KBS Y 7K, 24Q4&25Q1 E £ K JE K AR b +1%/+8% . /LA
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K\

24Q4/25Q1 # /)& 39/11 K, #HAIP F kb5 /E. AafEREEHNK
M=%, 25Q1 RAMAHL/FSEBH ) FIMN 27.9/22.1 /27T (R 1
-5.3%/+1.0% ), £H|E 554 7.1%/9.7% ( F) -0.2/-0.4pct ), 3415
BBEI. RENNFILGEEFFER, MRWEFFRAE, EHisk
MRO Z E454landnk, I H EFL =00 bk, st diissyifit,
HHAT & B RABIARES: B3, kA 2155, 25QQ B4 XL AR 2
LTS, AAEALATRIRE, ARA PG REFE. EE TR, b
S, BRHAAE 2024 IR PR S IP Fabdkkbls, R IP £ - ms:
KA. Foudhdh . R FRMA, HETRITIE KA,

2 A Wask: BEEEAARRE, 814K T
TR, EER B SR

REEERE, TRRYKE. 2BERIRE, 24Q04825Q1 A 47
W R B B A By A G Rk B BEEAF AL B B R R R,
B AHEA . ALNTE R KO RN BT AT S,
F L&A 24Q4825Q1 Jk A R tb 4+39%/+30% . )2 4% A E R b
-12%/+27%, WMAIELE FH3E, 24Q4 EiEg et A £ . 25Q1 X T A
FK B B EARAE; 25Q1 SN E KR b +125%. NG a4k it
F K 25Q1 wRMA+9%. X ELREZHFH K, HE25F4 A
AR AR EHFTFEIATREF — ZAAB ProXRIBRE. F6E
A, K¥Esu#fed b, AR F iR RIG-FERJINETHRE,
BAVFRHH I 25Q2 BN R A LW . BAIGE H 167k, R 2501
TR L EHPY), B8 AEFTIRE, K TIERELIE S0, B 25Q1 F
WA By R EAR R REA AR T mREHA . ENAET 4
YA OB BANG LY K, BANTFUHER E PR TR, FEA 2
FI SRR KLk,

S1X1UESS

CINDA SECURITIES

BE3: T4 (558 ) RAXB+FF+IF B EFTRIGE (G571 )

2024-01  2024-02  2024-03  2024-04  2024-05  2024-06  2024-07  2024-08  2024-09  2024-10  2024-11  2024-12  2025-01  2025-02  2025-03 2025Q1
BHEHR (AARL) 633 754 1073 688 1302 1286 834 969 1148 1927 1464 959 864 1101 1210 3175
vorfl 59% | 30% W 125% | -03% WN246% W 133% N29.1% N 18.9% [N29.0% W2ile% [ 7.0% W 195% W36.5% W46.0% B 12.7% 29.0%
H () 28 29 36 32 37 35 29 29 34 42 35 32 31 32 36
BaA 49 101 128 76 130 117 83 114 148 284 148 76 81 108 84 272
yor Hi3.1%  [i88.0% f202.0% = [163.0% 141.4% 1136.3% 1102.8% 167.0% W127.9% 198.4% F55.2% I 36.5% 162.7% | 65% [ -34.9%
L 7.8% 13.4% 12.0% 11.0% 9.9% 9.1% 9.9% 11.7% 12.9% 14.7% 10.1% 7.9% 9.3% 9.8% 6.9%
LRER 48 60 % 35 64 74 53 54 76 98 94 55 44 61 81 185
Yoy -0.8% 557% 146% | E3B.5% 202% 2411% 4116% 73% 3816% 1919% 9J4% 2l8% F.8% 112% [3H5.8%
L 7.5% 7.9% 8.9% 5.0% 4.9% 5.7% 6.4% 5.6% 6.6% 5.1% 6.4% 5.7% 5.1% 5.5% 6.7%
PHZ 78 83 142 62 182 170 57 80 110 310 155 % 83 121 155 359
yor [89.7% [F5.4% [Ho5% [ MH19.9% [ MW14.9% 11.9% F4.2% [B11.1% 256% | WB20.2% F5.3% B.2% 7.2% 46.8% B.6% 18.7%
L 122% 11.0% 13.3% 9.0% 14.0% 13.2% 6.8% 8.3% 9.6% 16.1% 10.6% 10.0% 9.6% 11.0% 12.8%
E T 58 64 114 65 128 126 70 94 134 219 135 109 100 115 138 354
yor [8.9% [ ME35.4% 16.3% [W24.4% l6.7% [314.0% 12.5% $1.0% #/5% §0.7% F.7% §4.3% 71.8% 80.2% 2.0% 50.1%
& 9.2% 8.5% 10.6% 9.5% 9.9% 9.8% 8.4% 9.7% 11.7% 11.3% 9.2% 11.4% 11.6% 10.4% 11.4%
E 72 72 129 59 109 102 46 60 84 154 126 72 73 82 95 250
Yoy -1086% 6.4% -88% [-18Ib% 0.4% [135% (160 % [TA% -0.9% 2% | [ -18b% % 1.08 14.8% %
S 11.4% 9.5% 12.0% 8.5% 8.4% 7.9% 5.6% 6.2% 7.3% 8.0% 8.6% 7.5% 8.4% 7.5% 7.9%
WA R 14 16 54 29 61 59 59 40 42 81 71 38 49 52 88 189
vor[102.4% [ 48.9% [229.7% [2655% [288.7% [250.4% [607.0% [ 2167% [ 129.5% [ 156.1% [ 89.6% [ 644% [258.9% [ 216.1% [ 63.5% 124.8%
24 2.1% 2.2% 5.0% 4.2% 4.7% 4.6% 7.1% 4.1% 3.7% 4.2% 4.8% 4.0% 5.6% 4.7% 7.3%
¥ 10 16 20 27 40 32 19 31 30 43 39 21 12 22 36 70
vor | 76% [ 268% F 16.1% [79.9% [ -86% 1§ -9.7% 38.9%  WI29% | W433% | -4.6% Ws5.0% | 08% F155% 37.6%  W793% 51.0%
L 16% 2.1% 1.9% 4.0% 3.1% 2.5% 2.3% 3.2% 2.6% 2.2% 2.6% 2.2% 1.4% 2.0% 3.0%
PYV S 19 21 34 24 39 37 22 28 31 57 55 63 44 63 56 163
yor([l -19.8% [1 -24.8% 0.4% | 3.4% 0.4% 0§ -132% | 17% I 15.6% [ -5.7% I 31.0% I 37.9% Wig4.0% @ [128.6%  Wi932% [ 66.9% 119.2%
L 3.0% 2.8% 3.1% 3.5% 3.0% 2.8% 2.6% 2.9% 2.7% 3.0% 3.7% 6.6% 5.1% 5.7% 4.6%

HAFRI: Ko, Mz BIERBFL T

3 ARSI A RERAL T L KRR, RKATIEAR

p=

2023-2024 S % BRETLF S ME, 2025 F4TLEHKLA.

24Q4/25Q1 B A 4% B K A B b +0.7%/+2.6% . )2 & % #)iE R b
+13.3%/+11.7%, HIR = seitRelik#rn g, 2024 S04 7 5] 7~ o
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4542 %1 5496 77 7L( Fl tb+34% ), 25Q1 524045 2 71| = Fu 4l B b +22%;
2024 fF4f ik 1.74 Sr4t R, BRI ARFEXHEE S35, 25Q1 £4)%/
)24 F) % 58.4%/23.9% () tb+0.4/+2.0pct ), ZF|4% /= Sa s A5
B Fe Rt R4 24Q4/25Q1 JAAF) Hu+6.3%/+10.2%. JaH4%
FIEF H-33.9%/+20.5%, Lz, 11ERFT K, HRRER
AR BETAE REE 2024 RN/ 2 ES A TE E) 4+ 16%/+31%, 47
FAAE R AL TG K, TR A T SRR R R, AR e kiRIg K,
R BAVGEANFT R E, BINTHHR B S L. RENEERS. XHHH
BUl, WONETREIRAL OB R Rak, AR FEAZ 25, RINFTLAF)
25H1 A +15%. FiE+25% 4 4.

4 B IME RIS, B T E L FAK.
& A 3 A

KA EM Rk A HEATY, £FiE&HImeF (FEEH).
BT (RBBRA ). TULRAA L &Zeal (P BB ) HKER, TEEY
24Q4/25Q1 AR Fb+30%/+35%. J2844)i18+35%/+38%, EALAR
ARSI, I Ants&Barf HAF R T Y RS, 25Q1 £A4)E/
JaE%F)E 42%/14% (B +0.4/+0.3pct), AnEl 44 A, #)iE
A E AR, FEBKA 25Q1 . 2 HEE A E 5 A R
+25.4%/+62.1%. 3 KkRBIAY, T2 ZBEIEZEMERTF AR
. IR EARE R AR, B SRR ER RS, B SRIERA
PO AR H M S R A 25Q1 K N /)3 B4 ATE 5 5 R b
-14.4%/-46.7%, KNKE T E R EH Y, HyBINEPITEREE
25Q2 4% (Méh. BRI ), FUIEAREZZRBEHEAE W, G
ZIRTAER TG RAE, 5QEME RS ER. AL EFEKE

B Ed: MR BRIR NG+ T +HFH EHRI % (G5 )

2024-01  2024-02 2024-03 2024-04 2024-05 2024-06 2024-07 2024-08 2024-09 2024-10 2024-11 2024-12 2025-01 2025-02 2025-03 2025Q1

EHER (TAL) 2071 1459 2145 2056 2764 2726 1873 2153 2213 3292 2674 2365 2161 1818 2649 6628
vor W366% | -14% F176% W 106% W29% B 95% W147% W128% Wie4n W67 | -16%  W225% [ 44%  W246%  WN235% 16.8%
F
BEH (FHAA) 502 343 501 475 634 653 448 504 505 743 640 556 489 387 613 1489
vor B0a% (W -7.3% 0-32% [ -45% Fi3.6% I -25% F9.4% Fii5% J10.1% Piz3% (W -67% Ji8.3% 1 -27% Fi2.9% 122.3% 10.6%
B () 118 115 112 118 121 127 108 120 115 140 134 131 120 106 122
B
EHER (TAL) 1045 713 1063 1044 1431 1339 837 1007 1075 1753 1363 1200 1113 935 1324 3373
yorl45.1% | -05% W 14.0% W192% W27.9% W 122% W 129% W 122% W194% W191% | 14% PE281% [ 66% W3L1% WN24.5% 19.5%
H () 100 101 98 101 114 114 89 98 101 128 115 107 106 94 110
BER
BB (FAR) 304 243 345 307 408 431 360 391 387 485 402 367 333 300 433 1066
voyl87.7% B182% [16.4% [T18.9% [N385% [N80.1% WE12% W20.6% WE234% W245% [ 32% E1727% [ 96%  W23.4%  25.6% 19.5%
B (L) 34 34 34 34 37 36 33 37 35 41 39 39 37 34 36
Ex 1.1 132 96 139 140 170 186 132 156 170 237 196 164 168 142 191 500
yor J20.4% (W -9.2% | -1.7% I 6.3% F13.0% I 8.5% F13.0% W21.5% 1130.2% 126.0% F7.7% 134.3% 027.3% 1747.8% 1736.9% 36.3%
L 6.4% 6.6% 6.5% 6.8% 6.1% 6.8% 7.1% 7.2% 7.7% 7.2% 7.3% 6.9% 7.8% 7.8% 7.2%
L2 22 18 39 33 41 48 32 45 41 127 51 67 57 55 70 182
yoyi156.4% B0107.5% BN161.7% B0139.7% B0110.6% [N144.9% [ 85.1% [ 99.6% [ 82.6% [N1454% [N159.4% [N238.5% [N158.9% WN197.6% I 79.4% 128.8%
S 11% 1.3% 1.8% 1.6% 1.5% 1.7% 1.7% 2.1% 1.8% 3.9% 1.9% 2.8% 2.6% 3.0% 2.6%
% 125 88 114 131 175 170 109 130 146 197 175 148 168 123 175 465
vorli411% F 98% [ 86% [ 159% [W429% | 1.0% B 148% [F245% [ 241% [ 218% [ 125% [0S36% [1340% B393% [54.0% 42.4%
L 6.0% 6.0% 5.3% 6.4% 6.3% 6.2% 5.8% 6.0% 6.6% 6.0% 6.5% 6.2% 7.8% 6.7% 6.6%
B 47 33 49 43 70 76 33 48 47 98 73 52 51 42 60 153
yor -§.9% [ E88.0% [.5% HR.5% [3.9% 87% Hh.7% 81% 10.1% 56.0% [W.7% 397% 10.3% 2419% 2316% 19.1%
& 2.3% 2.3% 2.3% 2.1% 2.5% 2.8% 1.8% 2.2% 2.1% 3.0% 2.7% 2.2% 2.4% 2.3% 2.3%
/A wanpy 19 14 18 19 24 28 19 22 23 32 25 21 18 16 24 58
yor B9% [ E8B.0% [ =31.8% -18.0% 8.5% 4.6% 4.5% 5.0% 207% 370% -85% 14[9% -85% 13/6% 29[6% 11.8%
L 0.9% 1.0% 0.9% 0.9% 0.9% 1.0% 1.0% 1.0% 1.0% 1.0% 0.9% 0.9% 0.8% 0.9% 0.9%
ZEAL 6 5 7 9 13 9 7 7 7 13 8 6 6 5 7 17
yoy £36.0% W70.4% 168.2% Wi77.8% | Wi57.8%  Wi01.5%  W100.2% [ 40.2% 1 27.5% F32.6% [ -205% [ 15.8% | -1.0% 0.4% | 6.6% 2.4%
L 0.3% 0.3% 0.3% 0.4% 0.5% 0.3% 0.4% 0.3% 0.3% 0.4% 0.3% 0.3% 0.3% 0.3% 0.3%
X% Toptrees 11 9 15 12 24 22 14 18 16 27 31 16 18 11 23 52
yoy i045% BU61.5% [56.0% [69.9% [HI59.8% [65.0% [NA16.8% [74.0% [100.0% [ 287% [N107.7% @ E60.4% [63.7% [ 26.0% [58.9% 51.8%
L 0.5% 0.6% 0.7% 0.6% 0.9% 0.8% 0.8% 0.9% 0.7% 0.8% 1.2% 0.7% 0.8% 0.6% 0.9%
7 7 11 11 20 13 7 10 11 15 19 12 16 12 15 43
vorl 354% B 657% B67.6% W572% BE735% | 70%  Bo416% [ 48% W804% [ 161% B722% B 348% [i23.1% W0778% B 37.1% 72.5%
L 03% 0.5% 0.5% 0.5% 0.7% 0.5% 0.4% 0.5% 0.5% 0.5% 0.7% 0.5% 0.7% 0.6% 0.6%

HHFRIR: Ao, 15 RIEFRFL P e

5 R SBRXGRKELNW, HRkA

FRERE — R AT AR EHE http//www.cindasc.com 8
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%8 A m Bl

BREEAREAY K. et MItR, 24Q4/25Q1 BB 1 KN F]
F+39%/+19%. V384408 B b +29%/+16%, 25Q1 £.4) % /)44 4|
# 55,5%/10.0% ( Bl tb+7.1pct/-0.3pct), & F Bl A ah a5z, Wass &
RH, KLEEEFRERE. T mEMREM, EHEHFRTIR
#, BAIFRt 5] 2025 SFA 2RI IE K. 24Q4/25Q1 42 iE IR
t+18.5%/+13.3%, )24 A)ERF et B4:5/-34.5%, 27 HELR
EBRZEARE, TR, LR TARIEL 25Q1 2| AR A .
FRIRLZEKREP B YA Hh, 25Q1 FH %P &%KkE, BOP. 4F
ERETFREP A ATRIEK L.

BEE: T FRARW+F F A+ HETqRIGE (55T )

2024-01  2024-02 2024-03 2024-04 2024-05 2024-06 2024-07 2024-08 2024-09 2024-10 2024-11 2024-12 2025-01 2025-02 2025-03 2025Q1

EHER (TAL) 617 562 553 556 901 849 619 823 865 1054 989 837 850 808 856 2514
vor B532% || 38% [I -43% [ -4.8% W515% | F140%  Wi7.6%  W823%  W297%  W27.9%  W162%  W275%  WB78%  WE37% WSA7% T 45.1%
42 38 44 43 40 42 48 45 44 48 43

B () 40 40 44 45
£3 14 6 8 8 30 24 38 51 41 62 47 66 % 67 72 236
yor[1473.8% [ 1043.6% [ 1517.2% [11980.7% [8710.7% [ 3644.5% [ 3408.8% | 448.2% | 402.5% | 346.7% | 2774% | 468.6% | 609.5% [ 1034.6% [ 831.2% [1765:6%
2 2.2% 1.1% 1.4% 1.5% 3.3% 2.9% 6.2% 6.2% 4.8% 5.9% 4.8% 7.9% 11.3% 8.4% 8.4%
Ei2 3 28 32 32 31 85 48 36 56 45 85 55 51 44 47 46 137
yorl96.0% E 429% | 124% | 36% [2139% [l 300% | -28% [ 23.0% [ 436% [101.0% [|345% [ 647% B 587% [ 1500% [ 442% " 50.6%
& 4.5% 5.6% 5.8% 5.5% 9.5% 5.7% 5.8% 6.8% 5.3% 8.0% 5.6% 6.1% 5.2% 5.9% 5.4%
BRI 18 19 16 18 29 36 28 33 35 50 47 64 2 65 50 158
yor| 94% [ -111% | 01% | 68% [101.0% N 66.8% [ 69.6% W102.8% | 236% W1141% [ 745%  W212.9% W1295% W251.4% W214.2% | 7 198.0%
L 3.0% 3.3% 2.9% 3.2% 3.3% 4.2% 4.6% 4.1% 4.1% 4.8% 4.7% 7.7% 4.9% 8.1% 5.9%
EE 2 28 36 43 41 65 60 42 68 55 69 62 50 53 49 55 158
vorlf -102% [ -9.3% F172% | 38% W643% | 6.6% F 209% W712% B323% W3s54%  F28.8% e1.1%  [188.6% B376%  305% 7 48.3%
L 46% 6.3% 7.7% 7.5% 7.3% 7.1% 6.9% 8.2% 6.4% 6.6% 6.2% 6.0% 6.3% 6.1% 6.5%
i EY 29 26 33 28 54 45 25 35 36 59 62 28 2 28 33 88
voy -11.29 [ 37798 -18.0%8 [-303%0 -156%8 -20.5960 -20.1950 -18.4%0 -11.4%0 75% F 11% | [
L 48% 4.7% 5.9% 5.1% 6.0% 5.3% 4.0% 4.3% 4.2% 5.6% 6.2% 3.3% 3.1% 3.5% 3.9%
=had 55 37 63 48 101 112 47 70 91 128 124 57 54 57 81 193
yoy §202% [ -4.5% W295% [ -6.6% 217% F104% [0 -6.4% 22.2% 1749.3% 47.0% 36.7% Pi46% | -1.7% 11756.2% W283% " 24.2%
7 9.0% 6.5% 11.4% 8.6% 11.2% 13.2% 7.5% 8.5% 10.5% 12.2% 12.5% 6.8% 6.4% 7.1% 9.5%
i 49 35 42 50 64 65 52 50 53 75 86 64 38 56 52 147
Yoy 4% [ B7.3% [ E86.1% H4.2% 15.6% B1% 37:9% 41.9% H2.1% 4.8% 18.1% 2B1% [B1.6% 62.0% 2B6% 7 16.8%
L 7.9% 6.2% 7.6% 9.0% 7.1% 7.7% 8.4% 6.1% 6.1% 7.1% 8.7% 7.7% 4.5% 7.0% 6.1%

HHAFRI: R, M5 BIERFL T

6 WEH Wb KKk MEN, HARMILE
ok R R

BEFRES, LEGWB&F VFRE Ry K. 24Q4/25Q1 HARBA
M F) e +34%/+44%. )24 F) i ) th-13%/+25%, 25Q1 £4]%/)a
4 F) % 58%/18% ( F kb+2.0pct/-2.8pct ), 4 4 BT AN +F) Bl A 2k
##oh, 25Q1 EFRZE S ARG B e, 25 45 2 F 3 5o by WEIEYR Heik 4K
2, 5 A and VFRIMAFHE, RICHM L. HBBIRE, KT
BIRAFR G, PIMRSIFEIBE, LEIHRERKIA, KM
25Q2 A A A BIFRIL. ARIEAR, HLEE/ R RIEE 25Q1 B4 E
B e4+47%[+67%, F VF 2 5| ¥ K o0k, U A K E &R F 5,
AT WA A F iRk A

B £6: BFPIRIX NG+ T F+HFHETRIG% (G 5T)

2024-01 2024-02 2024-03 2024-04 2024-05 2024-06 2024-07 2024-08 2024-09 2024-10 2024-11 2024-12 2025-01 2025-02 2025-03 2025Q1

EENE YY) 39 31 69 161 252 205 99 58 69 104 99 111 63 45 108 215
vor | 83% [ -112% | 48% 47.4% 1 84.8% I 9.2% | 3.6% 1 -3.9% 136.0% 1756.1% I 6.5% [ 74.4% 1761.9% 146.3% W556% " 55.3%

FLEE 27 38 97 120 175 93 88 81 87 76 65 46 41 52 144 237
yor [18.8% H1.4% #7.7%  [H21.9% 9% | [(W21.0% [ WE25.5% 10.2% 57.4% 12.4% 14.6% §3.7% 53.9% $6.5% 88% | " 46.7%

S A 124 149 165 113 169 137 139 194 181 249 241 220 213 26 " o2 732
vor B833% [es4% F 238% [ -95%  [68.0% | [ 235%  W616%  WO15% = WH01.4% @ IU60.0%  BU69.9%  WH09.2%  W71.6%  I65.2%  65.1% 67.0%

TR 49 43 60 68 108 79 57 56 76 142 97 93 60 60 T 56 176
yor -13% [#83.8% [ #85.1% [ B§4.4% 1£.8% [1586.0% [37.0% 0.4% 3%1% 37.6% [H4.4% 56.2% 2819% 39.8% 6% | 16.8%

nkL 76 88 56 67 118 91 113 141 186 162 149 147 120 7 130 39

90
Yoy B53% B1.9% [(W-424% [W-41.5% B7.5% [14.0% 126.8% 46.2% 172.0% B4.6% 183.4% 81.2% 193.4% 186.7% 130.6% 80.3%
HAERI: A, Mz BIERBFL T

FRERE — R AT F R EHE http//www.cindasc.com 9
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7 #ATARR: AT 25Q2 wIE LA, FiEH AL
134

HET 25Q2 M B FELA, F#l L TCG F&#F IP&L L¥ At ik
HEZRYGFRAR. 2024 5FH & TN/ 2855080 5 F b
+156%/+702%, 25 FA L S EHE K. DA FI4HH PARERS
i, 24 F RN XA EVA 5. mEF AR 1K, T8 1K, 9.9 1T
TR AR =5, 25Q1 XA EVA2 5L, #8 R RIS, 25Q2 A A
DEA, A BEEE. B4R £ IPHATAHE, B 2502-3, F 5
MM, Ad. TERE. TR EAL RS W, BliE54aE
HAFSIE, Lo uA 2RI, Fi# 24 FRNZEEEFE S5 F
P+278%/+378%, BT F# 25Q1 REFFA3E K, L Pt ek
e REEYS, FHMIPJEMSERY Z AL (e A IPHEFL
), BERFTFEG (XL, BEAFHSL), N ZEMBALEY
#H.

8 T A BRI AL

25Q1 By =, BRaOEAETAF5A % 14.8%/38.6% (R ik
+7.7/+5.3pct). RlWRAIK S, A4 T RZFWES RN, L EmR
f, BHETEZR MK EHEEEAN, KNt 25Q2 KR E R AZTH 2
#F A RO BRBEHETAENF A 8.2%/31.5% (Bt
+2.5/4+2.8pct). Rl t@dRsf, EZAmKSEEN; PIREE. B
Bty WMERESHE LA FH 20.4%/34.0%/38.4% ( Fl 1k
-7.2/-4.8/-6.8pct), FF I x4 F AKX, FE 25Q1 &K TFH S B G IK
Ab AR A MR R AR

FHREERE— R LT E B EAEEHKE http//www.cindasc.com 10



http://www.cindasc.com/

BRT: #LH R E A F

AL

S1X1UESS

CINDA SECURITIES

2021 2022 23Q1 23Q2 23Q3  23Q4 2023 24Q1 24Q2 24Q3  24Q4 2024 25Q1
HERAE

AABY  7.94% 6.79% 6.98% 7.33% 6.99% 5.67% 6.64% 7.41% 7.28% 7.90% 6.30% 7.17% 8.15%
YOY() -046%  -1.15%  -1.10%  0.13%  -0.30%  0.45%  -0.15%  043%  -0.06%  0.91%  -1.04%  0.19%  2.48%
F L H 5.51% 5.41% 5.33% 4.21% 3.64% 6.40% 4.89% 5.53% 4.26% 4.17% 6.22% 4.99%  6.20%
YOY(+) 0.27%  -0.10%  0.74%  -0.55%  -0.46%  -2.40%  -0.52%  0.20%  0.04%  0.54%  2.00%  136%  -0.20%
biER  21.71% 20.41% 16.69% 22.60% 20.92% 27.60% 22.51% 20.47% 22.43% 21.28% 22.00% 21.60% 20.39%
YOY(+) 197%  -1.30% -1.02%  0.84%  0.53%  6.48%  2.10%  3.78%  -0.18%  0.36%  -0.60%  0.68% -7.21%
TERA  19.06% 24.50% 22.83% 25.91% 34.20% 38.77% 31.20% 34.42% 36.14% 41.51% 38.33% 37.67% 33.99%
YOY() 132%  5.44%  113%  0.72%  9.61%  12.27%  6.70%  11.59%  10.23%  7.32%  12.42%  3.47% = -4.78%
BHPE  3.66% 3.47% 4.19% 4.55% 4.06% 7.10% 4.97% 7.47% 6.92% 6.22% 8.34% 7.29% 14.84%
YOY(2) -1.25%  -0.19%  -0.71%  1.51%  1.30%  3.50%  1.50%  3.28%  237%  2.16%  3.79% = 3.24%  7.74%
THEY  7.64% 8.02% 6.56% 9.17% 10.45% 11.18% 9.20% 8.17% 15.18% 13.19% 9.47% 11.31% 8.85%
YOY(&) 3.64%  0.38%  -0.34%  -1.67%  2.84%  3.86%  1.17%  1.61%  6.01%  274%  030%  0.87%  -2.32%
WA%A  19.39% 16.20% 19.27% 17.56% 23.00% 18.80% 19.69% 18.68% 19.54% 18.58% 16.36% 18.31% 17.22%
YOY(2) -148%  -3.19%  1.00%  253%  8.06%  195% = 3.49%  -0.59%  1.98%  -4.42% -120% -4.69%  -1.58%
iR 42.52% 42.90% 36.38% 41.30% 39.83% 45.11% 40.49% 39.69% 39.91% 40.41% 46.83% 41.64% 38.36%
YOY(2) -437%  037%  -922% -2.75%  0.77%  1.42%  -2.40%  3.31% -139%  0.58%  553% = 1.81%  -6.75%
#xEH  13.82% 16.05% 14.38% 16.48% 16.59% 18.59% 16.66% 17.30% 20.45% 18.70% 22.89% 20.11% 17.81%
YOY() 0.69%  2.23%  1.06%  2.22% -0.22%  -085%  0.61%  2.92%  397%  212%  6.41%  3.52%  -0.78%
+EBA  8.44% 9.33% 9.67% 8.64% 9.64% 13.08% 10.33% 10.38% 11.84% 9.28% 12.67% 11.09% 11.38%
YOY(2) 0.18%  0.88%  2.78%  -0.32%  1.67%  -0.44%  1.00%  0.71%  3.20%  -0.36%  4.04%  1.44%  -1.69%
RERY  430% 5.00% 10.71% 7.86% 5.23% 7.43% 7.24% 4.64% 7.16% 5.22% 12.40% 7.08%  8.45%
YOY(&) 0.02%  0.70%  642%  3.64%  036%  0.58%  2.24%  -6.07% -0.71% -0.01%  4.54%  1.85%  1.02%
&R 1.47% 1.63% 1.83% 2.75% 2.31% 2.89% 2.48% 2.78% 3.44% 2.63% 3.38% 3.06% 4.00%
YOY() -091%  0.15%  0.72%  0.71%  0.84%  0.48%  0.85%  0.95%  0.69%  0.32%  0.63%  0.75%  1.11%
RAREA  1.48% 1.31% 1.72% 1.91% 1.92% 2.50% 2.02% 1.81% 1.75% 1.31% 2.19% 1.76% 1.92%
YOY(+) 047%  -017%  073%  054%  073%  0.81%  0.72%  0.10% -0.15% -0.61%  0.29%  -0.16%  -0.57%
A 6.20% 7.21% 6.73% 7.23% 9.13% 6.10% 7.33% 8.52% 8.53% 8.97% 9.89% 9.01% 11.12%
YOY(2) 0.61%  1.01%  -0.19%  0.55%  2.87%  -3.72%  0.11%  179%  131%  -0.16%  2.67%  -0.12%  5.03%
ARV 24.45% 24.01% 23.05% 29.49% 26.31% 33.22% 28.08% 31.74% 28.50% 33.51% 33.39% 31.96% 38.56%
YOY(&) -1.34%  -045%  -0.45%  3.38%  4.03%  8.74%  4.07%  8.69%  -0.99%  7.21%  3.90%  5.65%  5.34%
feAnk 8.82% 9.98% 6.06% 6.76% 6.80% 8.06% 6.99% 8.07% 6.30% 7.46% 6.28% 6.97% 8.28%
YOY() 483%  1.16%  -7.81%  -401%  -3.14%  1.54%  -2.99%  2.01% -0.46%  0.67% -0.48%  0.17%  0.22%
HEABRYA  23.09% 27.09% 28.92% 25.92% 22.10% 28.68% 26.02% 30.15% 28.33% 23.55% 34.45% 28.80% 31.45%
YOY(2) 1.61%  4.00%  28.92% 2592% -1.20%  -2.99% -1.07%  1.22%  2.41%  1.45%  853%  6.69%  2.77%
FAHFR: Wind, 1525EKHL

I

IRJE BB KR S, A% R RAEE é*#@'ri?c%?‘%aiﬁ iRt

A, HRHAERN . Fil. KEEEFFTEERkdigk, #n. 5
F. EHFBLTREEDEE, %%%\ﬁ%$@,1i¢\%%\£%
Ao o B 4P 20 E S RIS S & B IR s 8 B A A R
AR BRI AT . K IEAE G 3 AT B0 RABA, MR K988
%ﬁ‘ﬁgﬁ\ﬁﬂ&%\ﬂﬁﬂﬁ‘%H?ﬁ\ﬁi%%\%ﬁ%%
WA, BARD. PREBA. ik, REBRE. RHPE,
FeKEF.

& B %

T#HERTARIRE, 2R T HFLIRIT, THF 00 Tk
HAREIL.

%%#&% «M’CJ‘U‘“ ﬂ&iﬂ,%%fm@ " T?/”ILJ nnﬁﬁfﬁﬁ j]ﬁi)u
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XAE SR, & XABR B IS, T AZDR B ok sk
I,

B RARSLE R R RTINS, 547 e ARAL = L K R R AT, T b5 2R
BiAR KN 8] b ARG
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e NG R

£, FRIEAARITR TSR, FHHTAR P LR, LB KFML,
F—H K A% B SCI+EL £ X, G#IRTEAEA, FANE AR 2024 F3 4 5 R 1E
SHTIRE w9 4% . 2023/2024 oK kbt F 9 % . 2024 A BB RAE SATIFF I 4

BR, KARELFiomM K RESBMILFEIR, IGHE/HGLT, FRAELELTT
MR FEHERFR, St $is, 2022 FinNE BIEAARTIT, BRI E AL
Wg . ARLEE. KSMEREF R P RFMES; 2024 FIAfFRIEA R L PN, 22
BEBMK BIdu, BFWERE,

GBRE, AFEL TP RMERSFE, MEELFERSHEEMKE. GTHIRTFHRER
. B BAEEARPT, B 3 EALATLRREE, RMEANET VT . 2BE. Kk
SRk T RAEL. 2024 SN RIERAFAFLT S, TREERE. AP A4,
HRERASL. #L. LRFRA.

B, KAHEL TP EEFERFE, AEELTAERELIFRRTE. GhIRTFIFRIELSF
RH, B 3ENFAT LR LY, REANESRB. 21t 8Moir Jfi 4 ik b 38
BEgh. 2025 SN RIEARATF LTS, E2BEBLH. 40T, ALt
FRE.

I, EEFAEFREEEMRZFFNE, GHhRTFHTEL. BFEL, L&
3EEHOH AT AR L e, 2025 S \NAZRIEAALHT, T EBEZ0TH. £PER
id,

KB 2, CFA, L FHRBOEEFFR, §HRTEEIEARTI, 45 47 Lo
RAY, RMEAREKDR. 2BE. Wind &Mt RStk Kt 25282
KA 8 1/, 3) T B[R [ de R R iE.
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L7 I 5 A
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