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SO00CHOW SECURITIES

O ZI#&EHFELEITE2025Q1-Q3INAE +11% (25Q3 R tb+9%) , EE%AERE th+17% (25Q3F) bb+15%) o 1) 47k25Q3#4]igHeik g K,
FAREES . 2mH2025Q1-Q3KANA48091C T, FIIGKI11%, JaH44)1H4001C T, FRIEK17%, HP2025Q3 % A17152 4, Rk
9%, JAHEEAR1454C50, RRIERI15%, 2) AT EBAEEH FRPFRBER L, 2025Q3W ) X & & T IAT L 25 £ 422.7%, R Hk-0.8pct,
IR P-0.5pct o 3) 2025Q34-F itk / AR AR F1+9%/+24%. 4) 2025Q3%2 8 W ILA R A AN2IML A, Fl 3 hn23%.

O THEFEQFRHF—F LA, £KIL) Boit—FHRI, —LKFL&FREAZRAOEMT T KERGIFHH AT LEZARMEE K. 1)
25Q3F K &AE R F K, 25Q1-Q3 L izt ZIVKAI0174C L, R +21%, FIFEEFESML T, F+21%. 2025Q3 52 HLIK N385
L7, Bw+21%, FR+10%; SLIIaF5H10E295/2 0, Flb+14%, FRb-11%. 2) FE8REEAEAFFALE, 25Q3M 3k £.5] £25.6%,
B t-2.1pct, FRib-1.7pct; Q3YVa#k4H) % H7.6%, [ -0.5pct, #Rik-1.8pcte 3) LW IALAKFRE. Q3K Z T HILERAFRN
40912 7T, FItk-2%. 4) N8 E&E, EEAEHGdF, —KF40&EF R&FHELLALEIE K,

O SHREYREGERER, BEARKL. 2HFEL. RYERDEAARE, TR EEAFCRABRALREAR T, AT, FHE/SERLE
HBAFREEL, YRELAANBD,, FXR. ARER. 2EABTRIZUASHE, 1) ARREMKERE, 25Q3 & LR ET
IR Pa+6.36% , 1384 A 18 3.3512 70 ) ph-42.46% ; AKJE M B TR P-2.98%, JaFk A A1E F b+1.00%; 4% &R/ & )R AR K F Fa+5.37%,
)2 %) 46740 T ) FL+48.51% ;%5 A% o, A M 3 B ) FL-5.49%, )3 EE 4] E B Hh-0.78%; W R W, AR B B ) b+4.02%, )3 EE %A E )
Pb+8.55%, MAEKTIE, BAEGITF. 2) BAKS) T@, —REE25QIBA KT Z. 25Q3— KX &Mk L4 £20.8%, F k-
0.2pct; Ja#4#] £83%, Flth+1.0pcte 3) HHK KWgEm, ALAKRAKER R, 25Q3AK Bl tb+24.37%, ZE WAL R FRN2343CT,
[ Pb+23.0%

O —kEEBEBERRRSHFCH. 1) LRI Eiobh. 25Q3 =k E & LIE K269 74, F+18.5%; LI aHE441827.512 4, Rk
+8.3%, 2) BAIRARLZERE, LA R/IFHSFH LR LGH ES, BHEHAEE, 2025Q3 = KX &Mk LA F 426.4%, F)b-2.7pct,
FI 4 F) £10.3%, F-1.0pcte 3) 25Q34% /A4 F f 4k Bl bb+16%/+19%, E b sh3g kel ; 28RNSR FANIBTLL, Fk-
10%.

O BFAEN: 1) ABNMBAKLIE®RE LI DNEK. EARS. #ioxrk. 4 FRAME. G B v, Eind
B A AEAL SRR, ek, HEARE. Bibb k. FREA. I WHE, LEEEHE. A=k ALE S F
R AN A BEVR. BERN. MAER. RNAR. EZEA. ARARE, 2) AIDCHFE A4 K4, 5B RIER
s PR A, AR FHERIE. B AEEA. RARGR. PREREASF, XEFXR. REEBE. EABRE. HREA. @4
HEF. 3) EMBHELR LA Z2ER. BXE). Fo LA FaLA. PEARL. Bedim, XiE: ALEH. RUPRE. AR
128, ZEvA, 2HBIE,

O RERF: ZWLFTAF, CRBRERETRY, E5mE, RAENHE LB E,
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¢ )& TEMRI2025Q1-QIKN R th+11%, 13 FAF]HE B b+17%, RAVE © & TR BERT 153K
EFNE, ARH2025Q1-Q3KAN480912 7T, B LI K11%, JaHE44]0840012 7, B B3 K17%.

& Ui & TR 2025Q3M N th+9%, 13E4 A E R Bh+15%. 4248 3H2025Q3 M AN1T1512 7L, R He3E K%,
)2 B4 A E14510 70, B g K15%,

* 9 H & & TIEMRIE2025Q1-Q3 N A Fe )3 5 4F) 8 1 5L

N (L) Bl te¥ig (%) YA FN A BAFHNE (L) Rz (%)
W h XA TETL 4809 11% 400 17%
—RKE 2617 7% 236 18%
I 632 21% 88 21%
—REE 486 15% 76 10%
A ik 854 6% 122 49%

F WA XA T3 H2025Q3 08 N Fa )2 #F 4F) 8 H L

ZIkAN ()

Bl 3 ig (%)

Ja BB RAFHE (L)

Bl kit (%)

W k& LTk 1715 9% 145 15%
—k k& 1061 3% 88 18%
I 385 21% 29.5 14%

bl &1 &3 269 19% 27.5 8%

S YA N IR &S 480 17% 46.3 78%
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SOOCHOW SECURITIES

® 2025Q3 W 7y & &£ R &) E A B BARKF IR LA BT £, 2025Q3 % ) X & T A5 AT b £.4) £ H22.7%, F
pb-0.8pct, ERFb-0.5pct, P — k& &/ = k& &/ TR R k-02/-2.7/-21pct, K TR AMHF tbAn 4k
TEadi; ARG EERETRSTATH T e BEM T, TITRFRFRBBAEDIRAL . 2025Q3 24T
Ak 3R]  AB5%, B b+0.5pct, ERrk-02pcte KB M A FA0AE P4, 12 Bk k@ d A TR, F
Bk Sk i M BRA T (e @) G AR HTHARRERETIAH & EFLTIRTR) , ¥FHE

LB
A WA & TR 5 A RHF I LRI R & SR o Pl = s R A
BB E\G B e— R, e % /., 5 4 B\ R AR e 7 [, 5 — T 5
— R W, 2 45 — T4 c— R W W2 — T
— ik — el i —kik& — R — el i —kik
45% 25% ¢
40%
359 | 20%
30% 15% -
25% I — % 100/ |-
20% | T——— —_ 0

15% 5% | \/ -
10% - /
0% L L L L L L L L L L L v L L L ]

0, .
% 2022Q1  2022Q3  2023Q1  2023Q3  2024Q1  2024Q3  2025Q1  2025Q3

0% L L L L L L L L L L L L L L J _50/ L
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SOOCHOW SECURITIES

® 2025Q3% ) &K & AENFEIRLE Y o 2025Q3 %, F) X & & L4547 L A7 1) 3 B & A13.6%, [ H-0.2pct, 3R bb-
+1.5pct, H P —ki& &/ = k&&/Ti=5 % F +0.2pct/-1.5pct/-1.6pct, 2R bh+1.4pct/+1.9pct/+0.9pct, H
T L ST KIABERA CEFTAHT A ETE, —&—REXEEZZRZAINBEAN. BERIELN B K

A A xE&ETIEmpsEEFRARERL

& E\G R e P R W, 5 e— W, 55
— R W, 45 W41 — T
— KR e, 4, 7] 7% — Kk

2
—

30% r

25%

20% r

15%

10%

5%

0% L L L L L L L L L L L L L L ]
2022Q1  2022Q3  2023Q1  2023Q3  2024Q1  2024Q3  2025Q1  2025Q3

L 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Q3FlLE Q3¥REL
W R & T 13.8% 13.0% 14.0% 12.1% 13.6% -0.2pct 1.5pct
—k ik & 11.7% 12.1% 11.7% 10.6% 12.0% 0.2pct 1.4pct
I 18.8% 17.4% 18.9% 16.4% 17.3% -1.6pct 0.9pct
—kik & 16.1% 11.7% 18.0% 12.7% 14.6% -1.5pct 1.9pct
At Hikg 12.6% 12.4% 11.6% 10.6% 11.1% -1.5pct 0.6pct
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SOOCHOW SECURITIES

® 2025Q38 N R L& ITEREBZERLAEFHRIECOALT, BRAEKDEMPBI+15%, 48 A1k EREw
+6%o 2025Q3 W A L L& LIE MK Z2E FHNINE R B F RN T, FHIEm23%, #E2025Q3, &%
B& TIEH B TIAE A 19391070, BEM+24%, TB R _REBEHFRALEEKFFH. Q3R FM+37%.
2025Q3 W, ) X & & TAZ R I & B AR AABL A 36 T, BFM+9%, EPMEBRE. T, —REXE&ERES
[B) 5 A MUAR ZR A1 +57%/+16%/+16%, % 35 T # At R I E R IR0 4E A4l & L T3 o

A WA % & T3 R 32022Q1-2025Q3 4 8 4 M4 7 E L (L)

iz B RiEE [ B &S B —RiE&
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U & T4 R 2025Q3 4 ) $1 53642 e B2 SR AT+
B W7 % & T MR 2025Q3 4 % 193942 e B2 4547+24% B 2N R TAARA5Q3E A AHEIAA. BFH
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SOOCHOW SECURITIES

= EEEE EER A LR A (A
— EEA AR B R i i R R (G

— EhER =nm r i Sl AR A chED
=== gahfk =mNARSHERL ()
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25.00% | ,"\\ 4 20.00%
A / \
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. I . 1 . I . I I-""'?--I-"'-l' . I I . . L . L4 p.oo%
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-5.00% | 4 -10.00%
N 1 '
10.00% - 4 -20.00%
JE B bk TR AT L B R E LR EeE
1800085 -
O WKEEEF, 20084 4 k3% 1600085
_ _ . . 140008 |
AT R ’ /fT_\ﬂ'_i%"lQl% #li 1200085
YFRE. BERGKXZAH, M’Di I
N 80005 |
A7 b b 4 69 K Sk F T RN 60005 |,
% ﬁ-'fio 40003 15 =y

200005 W
Dﬁ 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

A 5 e R R IR o

+ 4 »,o‘“\& »9‘»\& «,o‘"“\& »,o"”\& »9%\\}% »53’\& 03’\& »553\& »93’\\\% »93\\? -\9"‘"\\’\% »s?'\\s, «,6‘"“\& »9""”\\? v”h\s,

m| Z—wrie k. O FoRERF=ZF)ARE O g4 maE: 0O FowEHH&kHk O FA®ARFNEZIE O H—AH: A
2008 4w 7 12 +PMI A B 20132014 5 # & R H 2016H2 JF %4 B 3E, )& #H: 2018Q2 FF 44 B 19Q4F 7. 20- B F24Q4445
2008 4 By T AKAL & iE 4 W, B E 2013454 A A B Ho R AR R W 5 R e T 5 Q08 5%, 2145+ 255G kA
B3 20104 L4547 1k H—RRF+ETILRF o 2017 A7 ks bk B BHRES, T8 FARERS, X Ho EGAT
¥ i) 5, 2009 4. ¥ RKAPMIAF 4 4% T R4+ & F 3201045, AT A7k 36 ik T 46 B BBRTKE. KB EREFAHEE,
2010 4 441 £ & KA H Z b, fFlw AN, B IR RAR S, FE 3K & FAT, KM% 3b = 3% K 3K 5 3| 4] 7 A R 3G ik AR &
W 5 M KI3% 2% BE A AR A 5 o B3RP R, MNEE K WA PTE # b 3 IS 2455 4%
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SOOCHOW SECURITIES

O 22%%A&, 225Q3 M E TH /X RAMA IR/ F XKBPLC/ ) BPLCASE %1 [ tb 38 ik 5 3] A -
0.5%/+10.1%/+54.8%/+24.6%,

B Tie47k v X F & F g ik

ARE IR —_— AR e X AU PLC e NI PLC

80%

60%

40%

20%

=

4 2025Q2

0%
-20%

-40% |

-60% -

F LAt ik (B4 §H L)

RJEEH 7763 | -3.0% | -4.3% | 8035 6827 -1.6% | 7297 | -6.0% | 7033 | -9.6% | -3 6% 7432 | -7.5% 6517 | -4.5% | -12.3% 7370 1. 0% 13.1% | 7244 3. 0% -1. 7% 7395 -0.5%
ZiAfAME 5539 | —8.5% | ~1.9% | 5142 5077 —1.5% | 5242 | -5.4% | 5248 | —6.2% 0.1% 4957 | -3.6% | 5103 5480 4. 5% 7. 4% 5782 10. 2% 5. 5% 5457 10. 1%
Kk APL 2081 2136 2258 -5.7% | 1818 |-12.6%| 1412 -22. 3% 1372 1605 2187 20. 3% 2050 -6. 3% 2124

DAIPLC| 1844 | -4.6% | -7.2% | 1999 1544 | -20.3%| 1678 | —9.0% | 1916 | —3.3% | 14.2% 1847 | -7.6% 1366

1906 13. 6% 2228 16. 3% 16. 9% 2302 24. 6%
HMI 1134 | -1.6% | —9.9% | 1240 1102 | -18.4%| 1118 | -1.4% | 1329 1.8% 18.9% 1137 | -8.3% 1085

1159 3.7% 6. 8% 1365 2. 7% 17.8% 1198 5. 4%
GNG 3765 | -10.2% 2847 2627 —4.6% | 3573 | -5.1% | 3436 | 8. 7% -3.8% 3211 12. 8% 3749 3680 3.0% | —1.8% ‘ 4005 16. 6% 8.8% 3650 13. 7%
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SOOCHOW SECURITIES

O Tiashiby $25Q3 #iRkHEig-2.0%, OEMATI B R #t—FH#H. 1) 9 THAH, 25Q30EMT . M B A
Wy ARG 3% A +2.2%/-3.9%, K \OEM T EEE, AARERTE; 2) SATI kA, 25Q342 W,/ T LR
AR eI K, O/ /M / 2B/ A ERAROEMAFLERE R, S8/ ARFE AT LI ED
PR B

B L4473k Fifdm A7k 3g ik

2024 2025

T A 202401 YoY 202402 YoY 202403 YoY 202404 YoY 202501 YoY 202502 YoY 202503 YoY
OEM# 3% &3t 283 -7. 0% 253 —6. 4% 230 -4. 3% 234 -1. 4% 293 3.3% 254 0.5% 235 2. 2%
PR 56 -3.0% 74 4, 8% 56 6. 0% 69 6. 0% 61 9.0% 76 2.0% 60 8. 0%
B F R E Sk 30 -1.9% 31 -0. 8% 30 -3.1% 26| 2.0% 30 1. 0% 28 -9.1% 28 -6. 0%
LA 220 -11.0% 14| -31.1% 11 -29. 0% 13 5.1% 24 10. 0% 15 11. 9% 13 21. 7%
3 15 6. 9% 10 3. 4% 12 5.0% 8 11. 1% 17 11. 0% 11 6. 8% 14 18. 0%
EoRd 20 8. 0% 18 3. 2% 15 8. 0% 13 7.1% 21 6.0% 18 -1.2% 13 -14.0%
TlMEA 11 3. 1% 1 5.1% 8 6. 9% 8 12. 0% 12 8. 0% 12 10. 4% 1 25. 1%
18 F A 10 5.8% 13 2. 0% 12 3. 0% 7 -3.0% 10 2. 0% 13 1.3% 12 -2. 0%
oA 9 -7.0% 14 -11.2% 12]  -13.0% 11 -8.0% 9 -4.9% 13 -7.0% 1 -6. 1%
Wi 9 -6. 0% 12 -5. 4% 11 -1.1% 8 1.1% 10 6.0% 13 9. 6% 13 15. 8%
£E 8 -7.0% 8 —14.4% 70 -12.0% 6 -6.9% 7 -8.0% 71 -10.1% 6 -13.0%
B AZ 6 1. 7% 4 1.1% 2. 0% 4 2.2% 6 1.1% 4 0. 9% 5 5. 0%
£ 4] 2] -22.1% 3 -8. 0% 3 6. 3% 3 -3.0% 21 -10.7% 3 -10.1% 3 -12.9%
Bt 5 8. 0% 5 8. 9% 6 7.1% 4 2.2% 6 3.9% 6 5.0% 6 4.1%
£ At 6 5. 7% 6 11. 0% 8 12.9% 7 8. 0% 6 8.9% 6 2.9% 8 3.0%
TALHUR 3] -16.0% 3] -12.0% 3] -14.0% 21 -12.9% 3 -14.2% 3 -11.1% 3 -8. 9%
awp 4 -7.0% 4 -5. 0% 4 -4.0% 3 -3.0% 4 -6.0% 4 -2.4% 4 1.9%
# 25 2 0. 4% 2 -9.8% 3 -1.1% 3 -1.9% 2 0. 8% 2 -4. 8% 3 -6. 0%
ok (4Rh) 4 4 64. 8% 4 56. 8% 3 61.9% 4 -6.0% 4 1.9%
EH 3 -18.5% 4 -11.1% 4 -11.6% 21 -29.1% 3 —11.0% 3| -13.0% 3| -14.5%
a 0|  -20.0% 0| -14.3% 0  -11.6% 0 -9.3% 0 3. &% 0 0. 0% 0 5.3%
H e 58| -24.0% 13 17]  -36.0% 37| -15.6% 60 4.8% 18 36. 8% 19 12. &%
E R RN 500 2. 0% 443 -2. 4% 493 0.1% 424 0. 6% 509 1.8% 431 -2.7% 473 -3.9%
LT 134 8. 0% 128 2. 0% 110 0. 8% 110 2.0% 136 1.0% 124 -2.8% 101 -8. 0%
ik 45 -4. 0% 39 2. 7% 45 5. 6% 38 3. 0% 48 7.0% 35 -8.3% 400 -12.0%
L) 35| -19.9% 51 2. 4% 50 14. 7% 50 11. 0% 46 30. 0% 54 4.9% 56 11. 0%
ﬁﬂi&f ik 3h 95 5.0% 98 2. 0% 105 -2.0% 96 1.0% 102 8. 0% 99 1.0% 107 2.0%

bRy 32 3. 0% 32| -15.8% 49 —13.7% 28] -22.0% 23] -28.2% 29| -12.0% 45 -8. 0%
ﬁi 10 -2.9% 19 —16.2% 11 -16. 6% 12 -14.1% 10 -6.1% 20 3.0% 12 6.0%
X 10 21.0% 9 0. 9% 10 -5. 6% 11 5.0% 7| -27. 6% 9 8. 0% 1 9. 0%
MK 7 3. 1% 6 4. 9% 8 7.9% 8 6.1% 10 49. 2% 6 2. 1% 8 -1. 0%
it 70! 61 —11.9% 104 3. 0% 72 4. 6% 128H 54 —10.1% 94 9.8
TETEEH 783 -1.5% 695 -3.9% 723 -1.3% 658 -0. 2% 801.8 2. 4% 684. 6 -1.5% 708. 4 -2. 0%

10 HIESEE: Wind, REZ2IESHSAT
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SOOCHOW SECURITIES

O Q3T R4EW KRR, 0AZEABRAMEAIKE. MUk, /. &E. HR. 28F 547
WS RINBLE, HFEIC. 8. FFERFFLDHREINZR, RANTH42FTEOEMT R tb0~5%3%
X, AFAGIREEER D R B LN K,

R LAxNE) R EAE /TR % (L)

KEERE

ABB 2N

45 GR 4B GR
1A 1.2 | —40% | 0.74 | =27% | 1.1 |-33%| 4.5 | -10% | 0.6 | -25% | 1 | —6%
202301 28 1.5 | —6% | 0.89 | -63% | 1.15 | -3% | 5.1 | 2% 1 113% 10.72| 3%
3A 2.2 | 29% | 1.74| 0% |1.35| 2% | 55| 10% |0.96 | 12% |0.44]| 10%
4A 2.2 | 69% | 0.99 | -53% | 1.35 | -11%| 5.7 | 46% 1 na | 0.5 11%
202302 54 1.9 | -70% | 1.14 | =37% | 1.3 |-13%| 4.5 | 15% | 0.97 | 94% | 0.7 | -7%
6A 215 | 8% | 1.15 | =36% | 1.3 |-24%| 2.8 | 8% | 0.79 | -21% |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 | -41% | 0.7 | 8%
9A 1.3 | 0% | 1.17 | 245 | 1 -7% | 5.7 | 36% | 0.8 | -33% |0.75| 0%
104 1.2 | -8% | 0.82 | -9% 1 5% 13.3| 0% 0.7 | -30% | 0.7 | -4%
202304 1A 1.4 | =7% | 1.01 | 3% | 1.2 | 717%]2.2| -4% | 0.8 | —20% |0.75| —64%
124 1.6 | 74% | 1.12 | 2% | 1.1 | 9% | 3.5 59% | 0.7 | -30% | 0.9 | -2%
1A 1.65 | 38% 1 35% | 1.2 | 4% | 4.8 7% |0.65| 8% |0.95| -5%
2024Q1 28 1.4 | =7% | 0.76 | -15% | 1.15 | -9% | 3.7 | -27% | 0.35 | -65% |0.65|-10%
3A 1.65 | —47% | 1.12 | =36% | 1.1 |-719%|5.1 | -7% | 0.7 | -27% | 0.5 | 14%
4A 1.5 | =32% | 1.77 | 79% | 1.4 | 4% | 5.2 | -9% |0.85 | -75% |0.45|-10%
202402 54 1.3 | —46% | 1.61 | 41% | 1.35 | 4% | 4 | -711% | 0.75 | 7% | 0.7 | 0%
6A 1.1 | —49% | 1.41 | 235 | 1.3 | 0% | 4.8 | 71% | 0.7 | -11% |0.72| 7%
78 1.2 | -33% | 1.12 | 29% | 1.35 | 13% | 3.2 | 0% |0.75| 7% |0.66|-12%
202403 8A 1.3 | =7% | 122 | 17% | 1.2 | 9% | 2.6| -7% |0.75| 15% | 0.6 |-714%
9A 1.2 | 8% | 1.23 | 5% | 1.1 | 10% | 4.4 | -23% | 0.7 | -713% |0.66|-12%
10A 1.1 | 8% | 0.92 | 72% | 1.09 | 9% [3.2| -3% | 0.6 | -74% |0.62|-11%
202404 114 1.6 | 7% | 1.12 | 715 | 1.3 | 8% | 2.8 | 27% |0.75| 7% |0.78| 4%
124 1.5 | =6% | 1.26 | 13% | 1.2 | 9% | 3 | -74% | 0.8 | 74% | 0.9 | 0%
1A 0.98 | —47% | 1.14 | -14% | 1.2 | 0% | 4.2 | -13% | 0.52 | -20% |0.95| 0%
202501 2A 2 43% | 1.02 | 34% | 1.27 | 10% | 3.9 | 5% |0.65| 86% | 0.7 | 8%
3A 1.2 | 8% | 1.19 | 6% | 1.15 | 5% | 5.1 0% |0.76 | 9% |0.48]| —4%
4A 1.5 | 0% |1.78 | 1% |1.35 | 4% | 4.9 | -6% | 0.7 | -18% |0.42| -7%
202502 58 1.4 | 8% |1.61| 0% |1.38 | 2% | 4.2 | 5% |0.61| -79% |0.65| -7%
68 1.4 | 27% |1.44 | 2% |1.35 | 4% | 5.3 | 70% |0.68| -3% |0.66| -8%
7A 1.5 | 25% | 1.1 | -2% | 1.36 | 1% | 3 -6% | 0.67 | -77% |0.68| 3%
202503 8A 1.7 | 31% | 1.43 | 17% | 1.3 | 8% | 2.3 | -12% | 0.72 | -4% |0.57| -5%
9A 0.9 | 25% | 1.32 | 7% |1.15 | 5% | 4.3 | 2% |0.65| -7% |0.55|-17%
104 1.2 9% 10.96| 4% |1.11 | 2% [3.6] 135 | 0.6 0% | 0.5 |-19%

HERR: FLL (AHIENGTERREKNG#HT, TREKFITEHT, RERF)
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SOOCHOW SECURITIES

O fAk: 22LEREEEK, 1) FRE: 2025Q342 &t = L 3H KL T, Ko LdoTEAAK. by >
B FEEN, FRPHELEERD, G, RV FREE T RE—FW K, 2) #2455 KA. AR
RS EE2F KI5, AWM EZ T 7§65 58,

O KETRE: FTREAE—&, AR E. 25Q3MKE TR E RKAFEEMAN TAZ, BRANNITLEFEK
I, THERFOATLARAR ZIAEK, TOPIA LR FAAE, 75 AABB. LIl ®I1F. srF) Ak FEA
HEE (F_if. KBFa3E. fEEASFERNSRE)

O JAPLC: #BFBEAARAEE, AN ZAL. TELEKRAFXAPLC, AFTHEREAEZH. 1) FRKM: 3¢
AT EREKIRAARAR, HiR. ©F. @F. AT LEE&E R K, 2) 44Mm: RELLES
GAT AT AR STAL B, ) B A B KL T B & AR IR KA, WA ARt

B AR SeBt g A R s N Ry s 4R I B ARE IR : A2 &M AT, NR AR B NEIPLC: BRE e ifeit Kt N {81
100% 100% 100%
90% 90%
80% r 80% r 80%
70% 70% -
60% - 60% 60%
50% r 50%
40% 40% 40%
30% | 30% r
20% 20% 20%
10% 10% r
O% L L L L L L L L ] O% 1 1 1 1 1 1 1 1 ] 0% L L L L L L L L ]
2017 2019 2021 2023 25Q1-3 2017 2019 2021 2023 25Q1-3 2017 2019 2021 2023 25Q1-3
= Hfh = Hfth u Bt
wHE GO R SR+ R AT+ ) WA D Il+22m88) wkRE (50
B EARESE ()| T+ SR BB L= 1) DER+FESS (L/+=E+ETEEURRAIX) B AA+FESS (BAHAT+SE+RUER)
BREE (B F+ABB+IEMifE+ ST E/R+FHAHT) BRSE (FAI ) F+iEmE+BmH/R)

BRSE (POl JF+HEmife+ N+ Breh /RS D TR +HE%{EN)




25 BE: RIBAFETY, HIMFEFRNE ) 4 =itz

SOOCHOW SECURITIES

O BRNERBAR, B ALERARR. —F—RFTRANERF, REBER. ZHELS, EFHER
F KR, 24H2FF 339 A K L5 8] FH AR E 31 = o 7 & KB b

O AHEEARTHEREN &R EFTE, TRGERERTEN, 74D ETFTHERAFLLE S 25HUE RIS
S AR B R ARG K FAT L 3 KR, RO X R 4N R 6 O AT, EEGAEH S (RALITE L
%) 3 EROPEZRATIME RGRAL, LNEIBERKEB T, TE2ELRGE, AR FTHITIEEREHN
, IS WAR24F&25HI 3G KA TR %, THE&ITRERE b LD R 3,

O MAF£xB T, 3T hXEr, ARLEKLES w2 700 HFe RHR G, RAEERT HXR. ok
A RAFHNIRE WIRAIR, 25HIC £ 22378, PHAATQURE M AARIRS S WRAE, 128 Xig
PR IAE26F o JEN FEANBRMIEBALR IR, BT RO A F AT SRy %M., 8 ERILEIS TN HE
ST B AT 3584 o

O BAREE TS AHLHERERNI, THEREES, EPROTHRGETHES 5, ALEES
FHAE. BAHARTLED, £kt obEE R KOATHA = Bl E.

O %#%eh: BT TIEAGAKRTEERL, SREMEKR, HEAANDE WL, HATFFEHEL F
B, ATHAG Bk T £E ARG, MEEeEFRHSR. R, 3CER D EHBTL, KAEYh
EECS

x IIEAREEEAEH GRS EREWMEHEF. #ZE25H1)

e = 7 BB 4 AR
BATEOS (BR aphgm (Lr) SABRYSY MSbAsE #ALHE mneas 00 CHE
F KA 15.22 9.21% 32.57% 27.31% 19.54% 7.7TTpct
AR 13.19 39.34% 6.43% 35.22% 29.88% 5.34pct
3R 6.62 2.85% 32.48% 39.57% 28.80% 10.77pct
GRS 2.42 22.34% 26.95% 48.89% 34.19% 14.70pct
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SOOCHOW SECURITIES

O EANEAZTIS4AZ AN KNZHATFRAE, 1TERELA> AR ) FE 0> R BIR &> F S wp>
T LALSAT B RIR 3 o

A B AL IS AT N

2026E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E
HEABAFIEER (58) 1 4 17 33 64 136 243 446 736 965 1163
% 531% 160% 55% 47% 118% 48% 38% 35% 27% 24%
IEEITE (1Z5T) 12 36 133 152 258 386 545 836 1410 1882 2154
-1 212% 270% 14% 69% 50% 41% 53% 69% 34% 14%
HHEHMITE (1Z7T) 0 0 0 89 145 325 661 1224 1917 2390 2735
1% 63% 123% 103% 85% 57% 25% 14%
FAESERBHL (125T) 2 7 27 49 85 150 256 443 716 920 1053
- 212% 291% 77% 74% 78% 70% 73% 62% 29% 14%

EERESE (1Z7T) 6 18 61 65 107 160 226 347 584 780 893
% 212% 248% 7% 64% 50% 41% 53% 69% 34% 14%
TERELIT (127T) 0 0 0 46 70 148 293 528 827 1031 1180
1% 54% 111% 98% 80% 57% 25% 14%

BRAT (1Z25T) 0 0 0 5 9 20 40 72 112 140 160
1% 64% 124% 98% 80% 57% 25% 14%

SR (1Z7T) 0 1 5 9 20 51 95 188 316 408 483
1% 264% 276% 103% 117% 153% 85% 97% 69% 29% 18%

TEmMER (1Z27c) 0 0 1 2 4 10 18 35 59 77 91
1% 264% 276% 103% 117% 153% 85% 97% 69% 29% 18%
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SOOCHOW SECURITIES

ABBEARRMF: TN EHH FALES T4 R E R

O TEMEHA FEBESCERFERLER. KT 24 RESFIMAASRE D, B KR 5 EH
B ARB e

O BATTHENGABMBALGATEHEHE, TEREAKREF TR, BRKXSREBENLEA. RS
BRI E BN EPOHATG IS AR TTA, BAF20255F B VUG AT HLEE A A j5 Tk b 4738 2 .

O LN FRER AI+AR TREREHE, F&pd: 1) FEFRIBAL (L SGAIRRF LR 2
%) 5 2) BEFBIESTY, THCE5RIABEN ALK PFARBTHEREEANER (XFHEMN24
FOMAE, HERANEZ. RAELNABEA., FERELA, AN KXBAEELNLTRY) , AH25Q34H ;
3) oA @, RRAWM. KB KB AERE. SE. ZxFRY L, ARFITEEHL
ik E; 4) R TG FEM, FTAEYFRMBETF,

o LAEN G AT LB AR89 5 )

EELGENER  SORSUTEGRSY B0E  GEs wF o %gggmg o)

DA o Y v v y y
m— ; y y ;

— el I ; y y

Rl | ROTEARRSER | y v v y v
OIS | REREARFSR | Y y v v y

(BN | BPARPLCRARTR| y v v




2720255 =5 i ¥4 EHAZH— T RA /) &Rl

SOOCHOW SECURITIES

O T#E4TE2Q3EHAFLE, EKLNBAKFGIF, =Lt TR FHRAEOEMT BT REKGIFHF
ATHELABEE K, 25Q1-Q3 LM LI ANI017/2 74, B +21%, LIaF44E8712 4, Rk
+25%, 2025Q3 5 M A3851Z 7T, B Lb+17%, EREb+24%; 2303 B4 ) H29.512 4, B H+19%, Rk
+33%, F F2025Q3C ) /4E 4]/ AN/ F G/ e/ EGE BN F) B +21%/+17%/+39%/+23%/+22%/+20%, )2
£ 4 A8 B tb+4%/+10%/-4%/+48%/+11%/+5%.

K TIEe 8 MANFe B 545 A E S H A5 M & (L)

LoN V3SR
o) 2025Q3 | 25Q3[EE [25Q3%tk| 25Q1-3 25Q1-3[k | 25Q1-3 | 2025Q3 | 25Q3[Ftk |25Q3%FFkk| 25Q1-3 25Q1-3REEE | 25Q1-3

SOBEA 112 21% -3% 317 25% 4% 129 4% -22% 43 27% 22%
Rz 2 39% -20% 7 14% 21% -0.5 -4% -377% -1 14% -39%
e 1 30% 6% 4 50% 26% 0.1 22% -53% 0 126% 134%
R 11 4% -11% 31 -1% -8% 0.2 -43% -72% 1 -3% -38%
A 10 35% 18% 27 17% -1% 0.0 111% -75% 0 -110% -102%
Favsditing 46 26% 5% 129 19% 21% 5.1 19% -9% 15 16% 15%
SRS 5 22% 3% 14 14% 1% 0.5 1% -35% 2 3% -2%
=K 21 12% -10% 68 15% 7% 04 -60% -41% 2 -48% -29%
RN 13 5% -4% 38 13% 27% 0.2 232% 475% 0 -143% -104%
SAREH: 2 -19% -22% 6 -6% -8% 0.0 -72% -23% 0 -35% -32%
BRI 17 20% -25% 62 99% 52% 0.0 24% -93% 1 584% -10166%
Pleiass 20 19% -22% 57 6% -13% 1.0 711% -42% 3 45% 43%
[ m2 14 42% 19% 36 24% 8% 1.9 38% 32% 4 25% 65%
EHES 9 33% -12% 25 32% 21% 0.0 108% 121% -1 -64% -81%
ZEH 8 17% -23% 25 7% 4% 0.1 -89% -79% 1 -54% -34%
AR 7 23% -2% 22 16% 18% 2.0 18% -12% 6 22% 38%
IS5 RS 7 29% 1% 20 12% 13% 0.2 216% 16% 0 5% -30%
HHE/R 10 69% 20% 24 47% 21% 1.1 581% 323% 1 191% 138%
IF5ZEBS, 1 20% -11% 3 18% 16% 0.1 5% -40% 0 -4% -1%
HElBS 5 17% -11% 13 17% 3% 08 10% -1% 2 7% 17%
SRIgG 2 41% 11% 5 28% 17% 0.2 96% 23% 0 38% 18%
ZREER 6 10% -4% 17 9% 3% 0.2 84% -38% 1 22% 12%
BAEH 54 15% - 54 15% -47% 24 -16% - 2 -16% -63%
E588 4 23% -18% 13 13% 8% 04 48% -35% 2 11% 10%
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SOOCHOW SECURITIES

O #5REEaAeRFREg%, 25Q3M 3k £.4) £25.6%, R b-2.1pct, 3Rrb-1.7pct; Q33 H4H] &£ 49.5%, R -
0.5pct, FRbb-1.8pcte EZRAA: 1) AR T AT XAFITE, HARATLGHEL, HREEFARAL,
2) Tidl A LS/ FHTHLE (RETIEMET E S EZARGIEMN EAFIEAFHEARIAIR) T TARAT

HFEHBE, ®RAERY T

O 0% A 2RI RAE20% LT, 2025Q34 18 % A £ F 3R b g Edte 2022Q1-2025Q3 T 42 47 Ak 4R HA 18] 9%
A B, 2025Q34T g K3 A R Fovkg LA, AR R ER—F TR, %6 TATLEKRY
) 3% A A LR BT,

A Tzt £4) 4255850 2 H L
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SOOCHOW SECURITIES

O THEHRFZETALAHDPQIF LG TR, 12 BERFMHEE. QAHMIELZETHILLRAFHRANLIMCT, R
Pb-2%, BLASR K FAE B

O 2025Q34HHAER g K, 4R REAAL DG K., B E2025Q3, LTIF4T A5 AAL32812 0, Fb+15%;
24Tk E, WAL LEAZELTFAEIEE, 2025Q3 LIE47 kA F RAEAAEASL L, Fb+16%, £ $H%T
AR AR, wIAR R K.

B T4 32022Q1-2025Q3 2 % 2 N4 A E A (L)
100
80
60 r
40 I
20 -

20 2021Q2  2021Q4  2022Q2  2022Q4  2023Q2  2023Q4  2024Q2  2024Q4  2025Q2

2 1#;#&5&2022()1 2025Q3 5% A (L) A T4 432022Q1-2025Q34-F) itk L (L)
350 50 -
300 - 45 L
40 +
250 35 |
200 ~ 30 +
25 +
150 20 |
100 15 b
10
50 s |
0 - B eE EE ESsSE s EREEEENRN 0 R
2022Q1 2022Q3  2023Q1  2023Q3 2024Q1 2024Q3  2025Q1 2025Q3 2022Q1  2022Q3  2023Q1  2023Q3  2024Q1  2024Q3  2025Q1  2025Q3



31 “+twa” RELHERERHFSTR ) 57t %

SOOCHOW SECURITIES

O 25Q3 e MBAFLELFSTAL, QIEERAEFILEIE K, 25F1-84, KE &N A EZZ T TR Y3796
LA, Bl+13.1%, FEaskimk, A “Twa” KEZS, SREARESE. T MAAB&EE. BN
FFREAAR, HEmRIEAN. BEAE, RMNFATEREAH L EZINELALL0% A LR K,

B W AR R T R RS (AL L)

BNEAZERATATRITE —— BB RERIRA TR RITFELL
7,000 r r 70
6,000 - 60
r 50
5000 r
L 40
4,000
- 30
3,000 r
r 20
2,000 r
r 10
1,000 r -0
o M EENSUSUSEEN UUNEEDUNUEN BUNEES HEEE . (10)
© O Q > © O Q ) © o Q © o Q \ ©
5% 50" S 95 0 o 9P 97 7 o o o o o o 0 08 0P o o o o
SR U U L SR R G R O R G SR SR AR S




31 “+twa” KELHERERSTR ) 57t %

SOOCHOW SECURITIES

O —kAE&EBEERASTEERE RZERNTEMBE T LY TRE, TER/ASVE/CRE/ZAE/ B
EE/ BB/ TR BITX/HINKEB /XA BAFF 5 A R F15%/+10%/+19%/+16%/16%/-
14%/+11%/+19%/+21%, HF750kVLL A& B B4F2 B tb+31%, &2 ®Ib 2 W EZLF RKIE %,

O —XkEELHBTEREELHERLT HEF K. BRENAMNYD TBAR, RIP/ BERBIFZ 5 B +54%/32%,
FREZ RN EZLEH+AETERE S EEH TR,

KBRS RS (BE25 AT A

O A A O A A o 4 A 4A 0O )

AR5 (CAEMVA) | 192,432 | 43.7% | 299, 689 379,464 | 26.6% | 403,503 | 6.3% | 57,562 424,521 | 15. 1%
HAHE (B) 9,556 | 27.3% | 11,291 | 18.2% | 13,612 | 20.6% | 13,830 1. 6% 2, 406 1.5% | 13,551 | 10.3%
Hidp e 1,294 | 64.0% | 1,503 16.2% | 1,773 18.0% | 1,936 9. 2% 304 9. 0% 2,062 18. 8%
RS 17,228 | 168.1% | 19,755 | 14.7% | 29,341 34,197 3,508 8.4% | 35,727 | 16.2%
B B 3,736 4, 463 19.5% | 5,234 17.3% | 5,857 11. 9% 832 21.5% | 6,187 16. 1%
M i 2 2,647 | 73.2% | 3,610 4,432 | 22.8% | 5,486 436 4,202
b B 2K 10,173 | 270.2% | 11,013 8. 3% 13, 165 19. 5% 15, 464 1,592 11. 7% 15, 539 10. 8%
L 1,432 |G 1,505 | 5.1% 1,886 | 26.8% | 2,133 | 13.1% 291 17.8% | 2,321 | 19.0%
JERAR 33,294 | 306. 1% | 36,919 10.9% | 43,188 17. 0% 47, 685 10. 4% 7,137 26.5% | 51,411 21. 0%
FEHP KR 18,403 | 10.9% | 18,323 | -0.4% | 23,164 | 26.4% | 26,597 3,815 18.3% | 36,800 -
AP e IS s A 1,553 | 121.5% | 1,466 |ECNGA 1,566 6.8% 1,810 229 2.25 | 2,153

20 HiERE: ExREMN, RS



3 K RHAFTHEHN G E, REKBELEHER. BIAME LIS /) SR

SOOCHOW SECURITIES

O 2SH2HZEA L ERER, 2605 F LERME AR, HFLi@: REEREFMAX, 25FF%FL (64
5% [auxEd], amitxrs NA] , AATRIBZUZARFIZEA T, 25HIB AT 25,
H2e E4 4 (24 , QARMFHHAZ ) [24) A, BHRZ kY, REH&: RIT25FH 2HE
[5AE)] , BAR. HRFALAREGNT LR HARRILEK,

& “twma” XK EEEFEIREEL

IRE & FI/FitAEmE  fitHsadE i FRIEFLE!
& k-4t +800KV 2% 258 98
B ZR-1LIZR + 800KV 2i%= 2585H
TE-#F+800KV 2% 255 8H
5= t-E K+ 800KV 2%z 25568 IR
BXPE-L#+ 800KV BRI, 24938 | 265 E¥F BRERSRE %
SEE HiR-#mI+800KV () g, 24578 27F7H SEERMER
E’Z SPA-TUEEE+800KV () B B
o BEFG-ilEg + 800KV (3F) INFA7R, 255FQ4 | 27HFIR INFAR
HRES- BB ASSX + 800KV—HE (£F) B 285 B
§EFEIX) i £ 800kV (£F) aJRfF, 255 it Q3% FIRiFFL
BAEH-0)11£800kV (3E) AR, 255 prlgi= IN
Fefp3%7- E8+800kV (3F) oI, 265 =
BEBRME800kV (¥3) aJift, 265 iR, ENES
JI13851000KV Ei%iz 245128
skb-BEF) ($388) X[E]1000KV 2i%i= 244108 "+IOR" ]
FATEM- &R ZR 1000kV iR, 24518 | 265128 PRI TE R T X!
KE-AE-KiEIb-KiEEW A 1000KV | &g, 25438 2756H IEHT
BaE IARF-5F1000kV B, 254
Rk YR (E9izcxizt) 1000kV Eigs, 25958 265K HNLRMERMNER
#1000k VERK] aIHfF, 258 S
278-)||R51000kV TJif, 254 e
B85 T-82F51000kV BJHfF, 265
B [y i TJif, 265
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SOOCHOW SECURITIES

O

PREECAAEDS, FRXR. AEER. 2EABRTREIZUASHE; FREABREABARALERE T, s %; 5
B/ &R BARB ARG A, CREEBREUTEA, BXRL 2. RERHEARE. RNLLRT2E—
hE A A, 25Q3 B IL,061.1512 4, B E+3.12%, SLILFH 44118881812 4, B EL+18.01%, MAKRIE, B 4D
B14F o

WA EEREEEREA, BREABRE 2HF LT, RYERHGAARE . 25Q3 LK A251.791C 7T, Fth+6.36%, 5£I)2E%
3354, R H-42.46%.

BB SRR AR B A i E . 25Q34 5 5/ 5 R M IR AN442.521 4, B B+5.37%, J3E440846.73C %, F b
+48.51% ., 457 v T a4 AR B & 3gik, 25Q34 A B bb+82%., HEM4F T & T/5, MBI ANI97IL L, B r+13%; 284
AE23. 710, Fltk+18.8%, #kBAME S 2 LI, Kb BR O AL A THIMAN S LF LRGN ERBAHRS,

)2 R4 A 52 3L R P +49%

e A M A AR ERET, RADE. 25Q3 L IKANGCTITILA, B E-5.49%, SILAF4AF)0913.171C70, F)H-0.78%,
EZRAE NN AT XK ZAT, FaRk NS HE, A FHRNGAEATELIN, LRLGHEPAB, FHELX
WIEKI137%; ZEZEFAAATER, HRLTIHELBT S AAMLEFH T RKEBA KGR, FAEKEELE, )2
5 A ] P+ 141%

TEEAAEDS,, FRXR. ARER. AR TRIBUASHE, 25Q3 L ILMAN109.1912 T, Frk+4.02%, FEI)2H
HAAT.0L A, FWA+8.55%, MR A, & &AH % HETFAIDC, gk ABME.

& — REEMI25QIMNFa )2 B4 i L

BN (L) R igig (%) )28 B ] R A A AE (L) B kg (%)
HEE/&HE 443 5% 46.7 49%
}E ¥4, 109 4% 7.7 9%
KR o B 190 -3% 17.3 1%
LR 67 -5% 13.2 -1%
AR 252 6% 34 -42%
— k&4 1,061 3% 88 18%
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SOOCHOW SECURITIES

O —kZEE25QEAER G TH, BHEFHERRAFEE. 25Q3— KX &Mk LA £264%, F -
27pct, EZZHA LAY, FAESFH F9.6%, Fk+33pct, HH/E/ GE. FRLEATREE, w&E 8L
AP %, %é@ﬁﬂﬁ%ﬁ?ﬁﬁfrai%o

O 25Q3— k& &3 A FBAEMIG . 25Q3— KX &M B0 R 3% A H12%, B +0.2%. KEB®A. w& &
LR RAEERKEE, FitBw ik EEFSIL,

K — KRB A F T )3 505 ) F L F—RZ AR ) 5 R &
30% 30%
25% T 25% I
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15% r
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5% r
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SOOCHOW SECURITIES

O 25Q3— A EAERBALAFHEAE. 25Q3—RXEMILETH IR AF AN, Flh+44%, KE G
B, PEEEAAKEIA N ZEE

O AR@EEK, —REERBIGREMILL. 25Q3— REEMPANI30431C T, FH+23.6%, &mH ik
HERFREE RS H

B — k& &M I2023Q1-2025Q3 % 8 4 WA E N (L) A — k& &R H2023Q1-2025Q3 5% 1L (fL )
1400 - 1 30.0%
300
1200 r 1 25.0%
250
1000 r
1 20.0%
200
800
150 - 1 15.0%
600 r
L 4 10.0%
100 400 -
50 | 200 1 5.0%
() O 1 1 1 1 1 1 1 1 1 1 00%
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SOOCHOW SECURITIES

O —kZEMEERKRESHOCH. 25FQI_RIEEMIBNIGK Y Eme, AELFREIG, £IEIK2691C
A, BlH+18.51%, LI)AF5H]IH27.510 7, ) Hb+8.25%, Kb s 8]25Q31)3 A4 A) 8 L A 52 37 b i 3
¥. Hd, B a25Q2 01912 7L B 4 AR Lk R SR .

B = k% &M H2023Q1-2025Q3 K A L (T 7T) A =R A& H2023Q1-2025Q3 )2 #4 A1 T AL (1L 7L)
— k&% (L) — /0y ZRaER& (ALn) — /0y
500 5 20% 45 ¢ 4 50.00%
450 | 1 18% 40 | 1 45.00%
400 | 1 16% 35 | 1 40.00%
350 | 1 14% 30 | 4 35.00%
300 1 12% 1 30.00%
25 |
250 | 1 10% 1 25.00%
20 |
200 | 1 8% 4 20.00%
150 + 1 6% 5 1 15.00%
100 1 4% 10+ 1 10.00%
50 + 1 2% 5¢ 4 5.00%
0 L L L L L L L L L L O% 0 L L L L L L 0‘00%
2023Q1 2023Q3 2024Q1 2024Q3 2025Q1 2025Q3 2023Q1  2023Q2  2023Q3  2023Q4  2024Q1  2024Q2  2024Q3
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