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B S - b ik

> Bl Y 388REH EH AR (BERER ) . 2025Q1-Q3UIN S F16766.91Z27T(-0.7% ) ; AEFFEL427.5(Z27t(-1.1% ) ; NHF)AEB
FiE1219.912755(-8.5% ) . EEFIPR T1E2024-2025p =FFENEMAEERERRAIE. ST, =M. Jt32FrN2024Q3LAE LM
RIAT]. 20255FRI=FFLMBAIEERNATE197%K , AHE51% ; |IRISFEEBRIIATIAEL89% , Gtt49%. BFEFRE | 25Q3U
ANBERIEEIE, B8 EREREEK. 25Q1/Q2/Q3 &8 == E 5L M I A\ 5586/5593/5588 12 7T (-3.7%/-0.1%/
+1.9% ) ; SCEVAELEFSE497/510/4201270(-7.8%/+3.3%/+2.4% ) ; SCEUOARFEE#FH442/411/368{27T(-12.9%/-9.9%/-0.7% )

> 25 IRIRGCRERNFRR. AIRE MR ( BIFRESRHIF ) RR2025Q1-Q3UTN3437.8127T(+0.6% ) , IFRFFiE342.8(27T(+5.0% ) , Il
JEREEFE292.5(25T(-2.5% ) . EFFER2025Q1-Q3KINIA571ZTT(-2.4% ) , IARLEFE2651270(-14.4% ) , HPQIMNiHILERRE L
$1E, CX02025Q1-Q3LMIAN695.7127T ( +13.0% ) ; SEIMFEEFIE165.4127T ( +60.0% ) ; SEIINIEEFIE AR 128.6147T
(+33.5%) . [FFIZE2025Q1-Q3LIMIAN782.11Z5T ( FLL-1.5% ) ; SLEVARLSFIE114.2127T ( +6.6% ) ; FIAFIARIEFE109.0Z7T
(+10.3% ) . HEapf}F EiRF2025Q1-Q3IN60.2{Z7T ( +0.1% ) , IFEHERE4.4Z5T ( +15.6% ) . EFFARSUIINZE436/127T ( +0.4% )
|I3EERE57.3127T (-13.8% ) , HEIFRNFRES5.1127T (-10.9% ) . MElGAIBRE=EMERIIS5/E2025Q1-Q3MNEELIA176/Z7T
(0.5%) , I FE&FFEEERLI37.71270(-20.0%) , NHEIFEEFiE36.11Z7T ( -18.5% ) , BINEIZF=/ERRMEIRNL | FHOMRIZE/ QA RMET)
WS | ZIEEREISFE35.5(Z7T (-14.9% ) . BEHRKE2025Q1-Q3NGSEB5ZIT ( +0.7% ) , IF&:#FIE35.2127T ( +8.9% ) , 03E
I3EHSFE32.8127T ( +6.2% ) . EFHHE2025Q1-Q3NEET6087.31Z7T ( +1.4% ) , 1AEHEFE116.8(27T ( +5.5% ) , IIEAEEF
H84.41Z7T ( -18.4% ) . HE§2025Q1-Q3M NEER25061Z7T ( -3.6% ) , IFE&FE292.74Z7T ( -0.5% ) , 30IEIFEHSFIE248.21Z7T ( -
8.3% ) . HIFSRERATIF2025Q1-QIUNEERBRIZIT ( +1% ) , IFEEFE3.9MZTT ( +742.5% ) , INAFAEEFE2.8(Z5T ( +1237.3%) ,
BE2025Q1-Q3A174(25T(-49.2% ) , IAFFRIE-9Z27T(-121.6% ) .

> KBRS : RPN TUHANEG ; BERXPG ; ERBGRV THER TIPS | BEARRBEXS.



EZ51742025F == RIVR S

BITIRE :

BUFRZSRFUF (1135 ) : A&MRHR2025Q1-Q3UIN3437.8{Z7T(+0.6% ) , AR EFiE342.8(27T(+5.0% ) , FIEIFREEFE292.5(25T(-2.5
%) . DEEE , W25Q1/25Q2/25Q31 N\ 435151118.7/1163.6/1155.51275(-4.1%/+1.9%/+4.3%) , VAREFFIiE S 5179109.0/120.1/
113.8{Z7t(-24.3% /+24.3%/+32.5%) . EEER. EXTF "BUNE" BI , IMBMSENSHIEESER TR | EAMEBEA I EEEE
&,

Efr=atl (855 ) : 2FMiIRR2025Q1-Q3KA1457127T(-2.4% ) , I3EFER]iE265127T(-14.4% ) , HFQ3MNmIl4FEELAEIE, 25Q1-Q3
FEZREREZEDRG, TFEBEFE , 2025FFEHRE. HEoSHKE |, 2025Q3ETIRETR. SERRAIVOINMEFIER. (RFEHRR
HNERASEEHIESRIRYE. VDR, REL. BRl. FE. ARBER. IFRERESERAE , TERETERECRIIER. HEBIEEK
M=FI0R]. FEBXRITRIE2023FEERTHHITEIIEN. BETHENEE , BXEWRENISARLENIEN. Filim NEREER
, TERDIZRFHFIFIERINE , BRIREKE)  HiBmiHa T , HE, HAZRERSATRSKF.

CXO(19% ) : 2025Q1-Q3STHIING695.71Z7T ( +13.0% ) ; SCHUIREEFF165.41Z7T ( +60.0% ) ; SEHUNFEEFNERER128.6(Z7T ( +3
3.5%) . DEEE , IR25QISTIUMA211.7/Z5T (+12.3% ) ; STHUREHEFINGA8 MZTT ( +77.4% ) ; STHUMEAEIFREFIT3.21Z7T ( +2
0.4% ) . #RHR25Q2STHIMIN236.81Z7T ( +15.3% ) ; SCHUFRHEFID64. 7427 ( +56.2% ) ; SCHUIAFIARISFINGA5.4Z5T (+26.9% ) .
HRER25Q3STHUN247.21Z5T ( +11.4% ) ; SEHUARESFINE52.3(Z5T ( +51.0% ) ; SCHUNAEIARISFINGS0.0(Z5T ( +517% ) , 220244
MEEE2025FE=FE | IEIGESISKASSE, FNEIRSHEET, 2025F3=SEIRRBIAERERA40.3% ( +2.5pp ) . EFIEEA23
9% (+7.0pp ) ; HEEEEFR (2.6% , -0.1pp) . EIEHMR (8.8% , -0.9pp) . FRFMER (4.5% , -L1pp) T, MESEMERES (0
6% , +0.7pp) , NI USRI, BEOT-ARIFRRIET. S TBE/MA hiFi SR F SRR S5,



Ez#51TW 20255 =FiRil

PITIRE :

[F#125 (37%) : 2025Q1-Q3LIMMANT82.1{Z7T ( ELE-1.5% ) ; SEIFEHEFIE114.2{27T ( +6.6% ) ; fIAFIFEIEFIE1L09.0{Z7T ( +1
03%) . DZ=EE , iRHR2025QLCHUKIN264.6/Z7T ( +2.0% ) , IFIBEEFIEA2.7(Z5T ( +44.0% ) , NFEIFREEFIE40.9Z5T ( +43.9% )
; HRER2025Q23CHUIN264.2(27T ( -2.1% ) , IAENSFiE38.927T ([ELtE+0.02% ) , HIAFI3E:#FIE38.2127T ( +12.9% ) ; #RER2025Q3
SETMIN253.3(27T ( -4.4% ) , |13EEFE32.6/Z7T (-15.5% ) , HIAFFEEFE29.91Z7T (-18.2% ) . iRHAEHEE. MWEFIKFEE
JRRESIRRAERIFEES | 20256/=FF , [FRZLORREFZR (36.0% , +1.0pp ) . &FFI= (14.2% , +1.0pp ) FE0E |, EEBHR
(6.5%, +0.1pp ) . HEZERAZR (6.0%, -04pp ) , FALRZEREZR (64% , +0.3pp ) . M5ZEEAE= (-0.2% , -0.5pp ) .

SR BRI (8% ) : 2025Q1-Q3MIN60.2ZTT ( +0.1% ) , IAEISRB4HZTT (+15.6% ) . WNRZHTEREIRE. 7R
LFERSREEMMSK, FIERITERERE, 2025Q3NRIEEE, WERIENE | 2025Q1-QIRAERIE49.2% ( +4.1pp) , 5F
FHT4% (+1pp) , FUEEERS42% (+2.5pp ) .

EfTiRSS (133 ) : 20255Q1-Q3WNZE436127T ( +0.4% ) , 13EHEFIIES7.3(27T ( -13.8% ) , FNFFFEHERE55.11Z5T ( -10.9% )
. 2025Q1/2025Q2/2025Q3Wt\141.3/141.7/152.6/27T ( +5.0%/-2.8%/-0.7% ) , |AE3%F);H18.0/18.4/20.9127T ( +4.6%/-21.1%/-19.
5% ) FAE/RIFEFEFEL7.5/17.8/19.8(Z7T (+6.4%/-14.9%/-19.1% ) . NBRIEENIHRKE , 25Q1/25Q2/25Q3ET IRSHIRAIEFIZR /943
.6%/45.2%/46.6% , 25Q1/25Q2/25Q3MUEEZ5351832.1%/27.9%/29.7%.

mES (73R) : JeEZEEElEE |, 7RMES S EHATI202581=FEEFWNSEANN176/278(0.5%) , IFEEFERE£937.71Z
75(-20.0%) , HHEFEEFE36.11Z27T ( -18.5% ) , BINEIE=/SRIRIEIRS | FHIIMESE/ AN ESERES | ZREIRE%F5E35.5/(27T
(-14.9% ) . DZFEE , #25Q1/25Q2/25Q3U N 81955.0/62.1/59.2127T ( 1.9%/-2.1%/2.1% ) , |ARFEFE5E17913.6/13.5/10.6
1255(-17.0% /-11.6%/-31.5% ) , ZEERFEEF;EFSB912.5/12.7/10.21Z7T , S BIRGIER-5.1%/-12.0%/-27.0%, ME]FEiREREEA
IEEE  FER2024FRLLK | ERIZEBREERE™ , IREEH™E , AIBEERAAZERL , IR EREEIR , SE=RNET
B% , BEFEZIEL,



Ez#51TW 20255 =FiRil

PITIRE :

SEHAE (8FR ) : 2025Q1-Q3KWANBE5ZIT ( +0.7% ) , IFRFRIE35.2{Z7T ( +8.9% ) , FARIFFFHIE3I2.8(Z7T ( +6.2% ) . BZ
ERE , 8x1F2025Q1/Q2/Q3NEERZ 7I79296. 27T ( -0.2% ) /281.6{27T ( +0.4% ) /280.8127T ( +0.0% ) , 2025Q1/Q2/Q3I3
BisRiED A 914.5(27T (-4.6% ) /11.1Z5T ( +9.1% ) /9.7{Z7T ( +37.8% ) . NERFIREIIRE . 2025Q1/Q2/Q3HFAARIBIAERNZF /3
4.2%/34.4%/33.7% , BAZRFIER7927.2%/28.8%/29.0%.

E#aiE (1928 ) :© 2025Q1-Q3WNEEN6087.3127T ( +1.4% ) , I3EH%FiE116.8{27T ( +5.5% ) , N3FFFEEFE84.H427T ( -18.4%
). DEEF, 2025Q1/Q2/Q3KWNEEHHI/H2037.8(27T ( -0.3% ) /2007.9127T ( +2.1% ) /2041.6/Z5T ( +2.6% ) ; |FEHEFIED B/
38.5(-0.7%) /50 ( +25.1% ) /28.31Z7C ( -11.4% ) , 2025Q1-Q3HFEALNFEEKREFZ/49.1% ( -0.5pp ) , Q1/Q2/Q3EFZEHE/8.9%
/9.2%/9.2%(-0.5/-0.9/-0.1pp) , BHRZEBEAEZE/6.3%(-0.2pp) , Q1/Q2/Q3#&FHZE/16.0%/6.5%/6.5%(-0.4/-0.3/-0.1pp).

zg (633 ) : 2025Q1-Q3UNEER2506127T ( -3.6% ) |, IFEHEFE292.7127T ( -0.5% ) , 0IEFLEFE248.2{275 (-8.3% ) . HF
EESkE , 2025Q1/2025Q2/2025Q3U \897/830/779.31Z7T ( -8.7%/-3.4%/-1.0% ) , |3:%F38120.1/100.9/71.71Z7T(-4.4%/ +7.9%/-4
6%) , {HEIFEERNE112.9/77.4/58.0{Z7T ( -5.2%/-13.2%/-7.5% ) . NEBFIEESIRE , 25Q1/25Q2/25Q3FZ5iRRAVEFIZ/942.0%/4
1.0%/40.0% , A TANFTEREFRERTHUAR PN RIZFRFZEEMMPBEIKNE, 2025Q1/25Q2/25Q3M4#EE555117926.1%/29.
4%/30.4% , B EZE RS BI/18.8%/20.9%/21.1% , SSELZBRARTET.

FIFAEERFE (55 ) : 2025Q1-Q3NEEN88(ZTT ( +1% ) |, IAELERIE3.HZIT ( +742.5% ) , HNAEFEEFE2.8127T ( +1237.3%
) . DEERE , SEAF25Q1/Q2/Q3UN &R /925.6/30.2/31.7127T , BEE-9.1%/+2.7%/+9% , {TIEFEFZIRE ., 25Q1/Q2/Q
3FEFZERDFIF32.1%/36%/37.6% , [ELL-1.3/+4/+8pp , EFIRREBEHBHEE.

EE (113) : 2025Q1-Q3LHMZAN174127T(-49.2% ) , |AREFE-9Z27t(-121.6% ) . BBFEE , 2025Q1/Q2/Q3EFE WA FLLIEE
5R79-66.6%/-46.3%/-25.1% , BAZEEAREFERIGES BI9-113.7%/-118.7%/-144.9%, MWEFIEEIRE , 2025Q1-3tRLEFIZS
52.2% ( +6.8pp ) , IFFZS-5% (-16.7pp ) , PUZEZR/955.4% ( +25.6pp ) , FiFimM24Q4iEEHeTS , TERRPUINIRAIRE T , LK
TZRRRS | BEIRRENEE.
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1.1 27L(EFEHEHR2H )

B (R T38BREL LHAR(BEREMR ) |
RE116766.91275(-0.7% ) ;

09E)38%F)81219.9(27T5(-8.5% ) .

u E%mIJB%T?— 2024-2025p =2 EENEME ER{ERKAI T

T, =R, JLRFAF12024Q3LAE LT

n 2025HU:%—EE%I)UUQ)\IEi%kE’\J’AEIﬁlwﬁ , GtE51% ; A%

MIEEBIKAIATE189%K , 5E49%,

TA

21

TIVRIR

2025Q1-Q3UI A\
; I38%F91427.51275(-1.1% ) ;

2010-20258==EESTI EH AR\ S S RIaE
25000 - - 25%
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HIESE - Wind , FHEniFS 2R

I IBiEE
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AEFFEIRE
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217k

-0.7%
2174k

-1.1%

TTTTTTTTTTTTTTTTTT

EH1TIL2025RI=FRILGHIER

Bid50% #Eid30% HIEE
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EA1TI2025F=FRIVEG S E—=21TILRT
1.1 27T (EEFEHHRAR )

B DFERSE , 25Q3NBLLEIE , FAEVIBFFUEPERULE.
25Q1/Q2/Q3 B Z=ELHIUIN 5586/5593/558812 7T ( -3.7%/-
0.1%/+1.9% ) ; LI 13 & % F 8 497/510/420 1Z 7T (-
7.8%/+3.3%/+2.4% ) : sCEUNIEIARFEFE442/411/368(Z
75 (-12.9%/-9.9%/-0.7% ) .

19Q4~25Q3RF=EEHTILETHAE]
7000 - - 35%
6000 - - 30%
000 [ 2o%
5 | L 20%
4000 + I ’ ‘ L 15%
3000 A ' - 10%
2000 - [ 5%
L 0%
1000 - | o4
0 - L -10%
< A N OO < AN O < AN O < AN O < AN O < 4N ™M
o Ro oo R Ro R Xo XoRoRoRoXoRo Ao Ao X Ro X Ao Xo RoZe Re,
0O OO0 0O 0O d d dd N N ANANOMODMOMOMSSTIIST I T T WO LW LW
I AN N N N N AN AN AN AN AN AN AN NN AN AN AN AN AN NN
A EJEN (fT ) ) kb3 ik

HIESE - Wind , FHEniFS 2R

24Q2-25Q3 R EEBELITILEE(FRIN

(z.78) 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3
EEEN 55994  5483.6 5490.3  5586.1  5592.7  5588.1
GilrersES -0.9% 1.4% -1.8% -3.7% -0.1% 1.9%
IR EFE 494.0 410.3 116.7 497.0 510.4 420.1
[EIELIEIER -2.6% -14.1% -21.5% -7.8% 3.3% 2.4%
IDAEAEEEFE  455.6 370.3 59.5 441.7 410.7 367.5
[EIELIEE 1.1% -10.0% -51.8%  -12.9% -9.9% -0.7%
19Q4~25Q3EFEELSTIL ETHAH
RS SR IGE
700 - - 100%
600 ~ - 80%
- 60%
500 - - 40%
400 - - 20%
- 0%
300 A L 0%
200 H~ - -40%
100 - - -60%
- -80%
01 L -100%
-100 - - -120%

)2 %A E () &) Eb 3 ik




EZ1TI 2025 F=F R RS E—=1TIE

1.1 27L(EFEHEHR2H )

B IR | 2025I=FEFTI PN SLELERIIAER D
HIRIR | HELEIA36% ; GELE . F=RID BN MR
R, REIRIR , GEEoBEIN21%. 15%.

B FlifiR , 2025p=FBF T FFE SR ARRIAZG @R
W, GthEik24% ; SEZ. F=MN9518%%. BT
ERIMARERIRER , HELBIA20%. 18%.

2025RI=FEESDTIF RN 21T ILELE

e &) 55, 1%
E 57 IR %, 3%
CXO0, 4% b\

AT, 5%

LB

mEY
mE B RS

m A B
BIESF - Wind |, FERRES 2%

-

- 5 &7 it A~
2019-2025FI=FEEA T EGFTIN

(1Z7T) 19A 20A 21A 22A 23A 24A  25Q1-Q3
SEEI 16024 17126 19412 21435 22388 22372 16767
Ei]s@r=ES 15.4% 6.9%  13.3% 10.4% 4.4% -0.1%  -0.7%
I3EHEF;E 939 1163 1886 1800 1654 1560 1428
EEL iR 2.7% 23.9% 622% -46% -81% -57% -1.1%
DRI ERE 772 936 1419 1626 1446 1393 1220
Eis#r=ES -7.2% 21.3% 51.6% 14.6% -11.1% -3.7% -8.5%

2025RI=FEESTTIFIRRIFB RS2 TILLLH)

m 5%
m P
E 7 4K
ECXO
m [ 25 o4
mRA
m [E 5T R %
w5

e T

5

m A GFE R

LIRS
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1.1 27L(EFEHEHR2H )

2025FHI=FEELSIRE R
B 2025 =FEFEEERH
. ZN\E = NARILGENS s L : L

WA : EZDiH. CXO. 45 #o e o

FEF . CXO, . BRI CXO

SR . CXO. AR, BERiES L -168.3 -48.6
EETresi; -35.9 444
M5 -0.7 -10.8
FENE 6.3 2.9
EFRS 1.5 -9.2
ELntE 6.1
[FrtS -11.8 7.1
chzy -94.9 -16
HapRlE 0.0 0.6
IR S 0.9 . 34
217k 1149 -1011 j! -16.0

HIESE - Wind , FHEniFS 2R



EZG{FI2025 = SR E SIS 215ULE S

1.1 2174 ( 2EFEIRAR) )
m EESEIMEE. MENIGES , 202581=Z , CXO ( +13% ) . EFoHE (+1.4%) . HFEES (+1% ) SIRRBEILEK,

PN VISR BHIZETE) FFIZKFE

2025Q1-Q3 2025Q1-Q3 2025Q1-Q3 2025Q1-Q3
CXO 13.0% 60.0% 2.5pp 40.3%
EZ5434 1.4% 5.5% -0.5pp 9.1%
PR 1.0% 742.5% 3.8pp 35.4%
BEE 0.7% 8.9% -0.3pp 34.1%
EFIBS 0.4% -13.8% -1.6pp 45.2%
SRS s 0.1% 15.6% 4.1pp 49.2%
M5 -0.4% -21.6% -6.0pp 45.0%
BLlzg -1.5% 6.6% 1.0pp 36.0%
ErrSi -2.4% -14.4% -2.1pp 51.8%
thzg -3.6% -0.5% -0.5pp 41.1%
L) 0.6% 5.0% 1.0pp 59.1%
T -49.2% -121.6% 6.8pp 52.2%
2451 -0.7% -1.1% -0.4pp 33.7%

HIESE - Wind , FHEniFS 2R



EZ57 2025 = Sk s 24bEm S nhii

1.1 217 ( iFEISIRAE] )
B ZUSEMBE. NEAESEFESERE |, 202551=FEF , fIA3EE (+743% ) . CXO ( +60% ) . Akl il ( +16% ) FHRIEKER

tla'.,
(PN E I HFDIGE EFIXTER) FBFIZEKFE
2025Q1-Q3 2025Q1-Q3 2025Q1-Q3 2025Q1-Q3
AP 1.0% 742.5% 3.8pp 35.4%
CXO 13.0% 60.0% 2.5pp 40.3%
e ey S el 0.1% 15.6% 4.1pp 49.2%
SEE 0.7% 8.9% -0.3pp 34.1%
E75 -1.5% 6.6% 1.0pp 36.0%
EZ554 1.4% 5.5% -0.5pp 9.1%
) 0.6% 5.0% 1.0pp 59.1%
thzg -3.6% -0.5% -0.5pp 41.1%
EFIRS 0.4% -13.8% -1.6pp 45.2%
Ef73eH -2.4% -14.4% -2.1pp 51.8%
5 -0.4% -21.6% -6.0pp 45.0%
B -49.2% -121.6% 6.8pp 52.2%
=X p |4 -0.7% -1.1% -0.4pp 33.7%

HIESE - Wind , FHEniFS 2R
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1.1 27L(EFEHEHR2H )

IW
UL

-

TIVERE

R

B EAESCEMBE. NEFERAEERE | 25Q3 CXO(+11.4%). #lZ5%E (+9% )

CXO
Ll SE S
EHHH
SEHIE

“Hm

Il &
ol F Libs

Hhz5
EiriRss
EETr et

o]

2174k

12.3%
-9.1%
-2.0%
-4.5%
-0.3%
-0.2%
5.0%
1.7%
-7.5%
2.0%
-4.1%
-66.6%
-3.7%

HINIEIE

25Q2
15.3%
2.7%
-1.6%
-5.5%
2.1%
0.4%
-2.8%
-1.6%
-1.7%
-2.1%
1.9%
-46.3%
-0.1%

11.4%
9.0%
3.6%
3.2%
2.6%
2.1%
-0.7%
-0.8%
-1.0%
-4.4%
-5.1%
-25.1%
1.9%

77.4%
-31.5%
-3.0%
-11.8%
-0.7%
-4.6%
4.6%
-17.0%
-4.4%
44.0%
-24.3%
-113.7%
-7.8%

ATt

25Q2
56.2%
324.4%
-4.0%
-21.4%
25.1%
9.1%
-21.1%
-11.6%
7.9%
0.0%
24.3%
-118.7%
3.3%

25Q3
51.0%
493.0%
68.0%
-7.8%
-11.4%
37.8%
-19.5%
-34.6%
-4.6%
-15.5%
24.9%
-144.9%
2.4%

. EADE (+3.6% ) HBERIRER,

25Q1
1.7pp
-1.3pp
2.7pp
-1.6pp
-0.5pp
0.0pp
-1.0pp
-4.2pp
-1.0pp
1.9pp
-0.5pp
16.6pp

-0.7pp

FRI=TH
25Q2
2.6pp
4.0pp
3.8pp
-3.2pp
-0.9pp
-0.2pp
-1.8pp
-5.2pp
-0.8pp
2.1pp
1.6pp
6.0pp
-0.5pp

3.0pp
8.0pp
5.7pp
-1.2pp
-0.1pp
-0.6pp
-1.9pp
-8.4pp
0.5pp
-1.1pp
-0.7pp
-5.6pp
0.2pp

\s)&]ﬁ-iﬁ*

SOUTHWEST SECURITIES

ERILAKT
25Q3
41.9%
37.6%
50.6%
51.5%
9.2%
33.7%
46.6%
45.9%
40.0%
35.3%
56.9%
49.9%

32.7%

HIESE - Wind , FHEniFS 2R
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EZ517I2025F=F Rl GRS 5 —

1.1 217 (EFEReHRAE )
B SIESUEMBE. NEEEFRSFEBES |, 25Q3 #IZ5%F ( +493% ) . &4

EIESES =
HEanflE Liny
CcXO
SELE
B
rhzg
EErraatl
ER S
[FHE5
EfriRsS
milam
7]
217

-9.1%
-2.0%
12.3%
-0.2%
-4.1%
-7.5%
-4.5%
-0.3%
2.0%
5.0%
1.7%
-66.6%
-3.7%

2.7%
-1.6%
15.3%
0.4%
1.9%
-1.7%
-5.5%
2.1%
-2.1%
-2.8%
-1.6%
-46.3%
-0.1%

21

9.0%
3.6%
11.4%
2.1%
4.3%
-1.0%
3.2%
2.6%
-4.4%
-0.7%
-0.8%
-25.1%
1.9%

TIVERE

-31.5%
-3.0%
77.4%
-4.6%

-24.3%
-4.4%
-11.8%
-0.7%
44.0%

4.6%
-17.0%
-113.7%
-7.8%

R

IR

25Q2

324.4%
-4.0%
56.2%

9.1%
24.3%
7.9%

-21.4%

25.1%
0.0%
-21.1%
-11.6%
-118.7%
3.3%

25Q3

493.0%
68.0%
51.0%
37.8%
32.5%
-4.6%
-7.8%
-11.4%
-15.5%
-19.5%
-34.6%

-144.9%

2.4%

anffsE iy (+68% ) .

25Q1

-1.3pp
2.7pp
1.7pp
0.0pp
-0.5pp
-1.0pp
-1.6pp
-0.5pp
1.9pp
-1.0pp
-4.2pp
16.6pp

-0.7pp

FFI==I)

25Q2

4.0pp
3.8pp
2.6pp
-0.2pp
1.6pp
-0.8pp
-3.2pp
-0.9pp
2.1pp
-1.8pp
-5.2pp
6.0pp
-0.5pp

8.0pp
5.7pp
3.0pp
-0.6pp
1.9pp
0.5pp
-1.2pp
-0.1pp
-1.1pp
-1.9pp
-8.4pp
-5.6pp
0.2pp

\s)&]ﬁ-iﬁ*

SOUTHWEST SECURITIES

FRIZKE

25Q3

37.6%
49.9%
41.9%
51.5%
50.6%
45.9%
56.9%
35.3%
46.6%
9.2%
40.0%
33.7%
32.7%

CXO ( +51% ) FHRIE R,

HIESE - Wind , FHEniFS 2R
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EZ51742025F == RIVR S

1.1 27L(EFEHEHR2H )

B BISH : 20250 =FEMEXZESIFF
20251 =ZFE RITWARBLLTEE0.7% , EFIRELL TbE

1.8% , IFE%FERELETEL 1%,

. SHEZEATI13% , FELLEEOpp.
- EREHFEES% , FLKEIN0.1pp.
. UEEAZE0% , FEEEIN0.1pp.
. HEZEFEE% , BELCEIN0.2pp.

2010£F-2025RI=FEES{TI LHAE

BRERNTEE
40% -
35% - T
30% { W

25% A
20% A

15%

L L L L LTI

O =1 N M I IO © M~ 000 O d N M I

A A A A A A A A A NN N NN
BRI =PI

HIESE - Wind , FHEniFS 2R

2501-Q3

— 217U @ shid
25Q1-Q3 250Q1-Q3

ERGUBE 0 e pa) NREEE SO
E N -0.7% -115
5 -1.8% -101

BEERE  L1% 16
HEZH -1.0% -22 13% -0.0
=SHEH +2.1% 19 5% 0.1
N455%: 14.8% 8 0% 0.1
HAZER +2.8% 23 5% 0.2

2010£F-2025I= FEELSTTILEHAT
BHRE

20% -
15% - 4 -
10% "

5%_%
| @ttt gy,

0% -

CICCCACCECEAAECECECECECC ™
O d N M < 10D O 0O O d N M I O
HHHHHHHHHHNNNNNF"
(@4
HERHR = FH AT

=i} 55 B AR —o=ff K B %

2010£F-2025RI=FEELD{TI LTHAF)
AREER RIS

12%

10% - 4 p

. g % )
8% & O N
N 4 N
6% _ . t‘/‘
4%

2%

0%

CICICCICLCLCCCLC LT T ICLC
OCd NMSYT W ON~N®WO O A N M
A A A A A A A A A AN NNNN

25Q1-Q3 |

EP Ik e E B SINICY I



E7G1TU 2025 F=FiRI &S

1.1 27L(EFEHEHR2H )

B 2025 =FEHEEAERLILED |
IR ER=EEFER

Sr—21TI R

Sl
CXO
23]
ESFg-

« 2025 =FE 2T \HEZRBR D> )R
221270 , EEZHEIRIREE, SHHER ]

FAER4ERF13.1%.

ETiRS
EAoHE

- 2025RI=FERTUMERRARLEN B

23270 . EERB A mFIRIRITAZER L
Tt BUNMRRZERZFR5%.,

HIESE - Wind , FHEniFS 2R

HhZg
FEanilE il
Gl ESES =)
e

25Q1-Q3

25Q3
24.5%
2.5%
31.1%
17.0%
12.3%
23.8%
12.9%
3.6%
6.3%
21.1%
17.5%
8.6%
13.4%

25Q3

=R

25Q1-Q3

-0.1pp
13.2pp

0.8pp
-0.2pp

-0.7pp
-0.5pp

-0.1pp
-0.5pp
-0.3pp

1.0pp
0.0pp

25Q3

-0.1pp

5.2pp

1.6pp
1.0pp

-1.4pp
0.3pp
0.0pp
0.3pp
0.7pp
0.8pp
-0.2pp

ﬁﬁi’*“l‘.ll:ls rJJ

25Q1-Q3

25Q3

%338 ({2T)

25Q1-Q3

837.3
18.3
51.4

234.9
15.0

200.7
53.8

215.2
46.7

505.9
10.5

8.1

2197.7

25Q3
283.5
6.3
21.4
83.0
8.2
66.7
19.6
73.1
15.9
164.1
3.7
2.7
748.2

#3HE ({27T)

25Q1-Q3

25Q3

&)&]1&%

SOUTHWEST SECURITIES

fyEmELEm

25Q1-Q3

25Q3

fﬁiﬂﬁl_.ltlsigbﬂ

25Q1-Q3

B 13.7% 14.3% 0.9pp 472.2 165.4

CXO 4.5% 4.5% -1.1pp -0.8pp 31.5 112 K -3.2 -0.6
=] 15.3% 14.0% 6.4pp 3.3pp 26.5 96 -3.9 -0.2
EyTes 9.5% 9.7% 0.0pp -0.6pp 139.0 476 B 40 | 1.4
Ml &s 3.4% 3.3% -0.2pp -0.2pp 6.3 2.2 | -0.4 -0.2
FEAL 0.2% 0.2% 0.1pp 0.1pp 1.6 0.6 | 0.6 0.3
EFiRS 1.9% 1.8% 0.0pp 0.0pp 8.1 2.7 ! 0.0 -0.1
Epagi= 0.3% 0.4% 0.0pp 0.0pp 20.2 7.2 | -0.8 0.5
[FRl 6.4% 6.7% 0.3pp 0.3pp 50.3 16.9 | 1.9 0.0
7y 2.6% 3.0% 0.0pp 0.3pp 64.7 23.2 i 1.2 | 2.2
e =:Tsf S el i 12.3% 12.0% 0.2pp 0.0pp 7.4 2.6 | 0.1 0.1
H|5AE 9.5% 9.3% -1.0pp -2.0pp 8.3 2.9 ] -0.8 -0.3
Pl 5.0% 5.2% 0.2pp 0.2pp 836.2 2022 B0 BN 161

25Q3

14
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1.2 EEHI1ISEEB LT
B 202581=FEEREILS TN RIT5520.8/(23E7T ( +8% ) , HP25Q3NR1T1953.7{255T ( +6% )

Efir. fZ%7% | 2025Q1-Q8 | BREEIA - BEIEEE
ARfR A EE . 2501 25Q2 25Q3 | 28Q1 | 25Q2 | 25Q3 |
o AR A ] 696.3 5% 218.9 237.4 239.9 2% 6% 7%

T 486.1 0% 155.3 158.1 172.8 -2% -2% 4%
1Lk 458.9 46% 127.3 155.6 176.0 45% 38% 54%
T Bif 1] 24 450.2 -2% 137.2 146.5 166.6 -8% 10% -6%
a4 445 .4 8% 133.4 154.2 157.8 8% 7% 9%
il i 1] e 432.4 10% 135.9 144.6 151.9 7% 12% 12%
AR 428.1 12% 136.2 148.4 143.6 12% 15% 9%

SR AE- LN 405.0 -1% 114.5 136.7 153.8 -5% 13% -8%
TN 361.5 18% 113.0 131.5 117.0 19% 35% 2%

ELESTbaes 356.9 -1% 112.0 122.7 122.2 -6% 1% 3%
HERTB 323.3 4% 96.9 115.8 110.6 4% 16% 7%

i3t 268.9 10% 81.5 91.8 95.6 9% 9% 12%

T F AR 2 215.2 2% 66.7 70.8 77.7 0% 2% 3%
A Ul 24 104.6 0% 30.3 36.8 37.5 -4% 4% 1%
taz= i 2 88.1 9% 27.7 29.6 30.8 3% 12% 11%

ERAET158 T 5520.8 8% 1,686.7 1,880.4 1,953.7 5% 11% 6%

HIESE - Wind , FHEniFS 2R

15



E7G1TU 2025 F=FiRI &S

1.2 ERRFILSBEFLE

B 202551=

=3 S

IW
UL

g e [0z

o g

A A F
a7 1
SAf Y
BRI

| 24
e 37 ML
FEFf 1l 24
T AN
Lok
ELES 5
27 3k
7 Il ) 2
FAETTHI 2
ey
ERAT158

HIESE - Wind , FHEniFS 2R

247.7
184.2
152.6
101.1
142.5
134.2
172.9
72.9
64.4
100.4
1741
54.1
56.7
21.2
9.4
1688.4

0.4%
20.9%
23.6%
-31.8%
-4.3%

6.5%

5.4%
16.7%

0.1%

4.2%
-1.7%

0.9%

8.1%
15.9%
12.5%

2.8%

26.1%
41.5%
26.3%
34.5%
27.5%
29.6%
17.2%
34.0%
22.6%
16.9%
37.7%
20.6%
20.8%
17.4%
10.6%
25.8%

-

. #HE
&5 45

2151
192.2
128.7
119.6
125.2
142.3
195.0
914
74.0
105.0
168.2
61.8
60.9
26.3
11.4
1,717.1

TIVRIR

2023/12
A L

-13.1%
4.3%
-15.6%
18.3%
-12.2%
6.0%
12.8%
25.4%
14.9%
4.6%
-3.4%
14.1%
7.4%
24.4%
20.3%
1.7%

RHAE

25.3%
55.6%
23.7%
39.4%
26.8%
30.6%
33.3%
3.9%
21.7%
17.5%
37.4%
21.9%
22.5%
20.1%
11.5%
21.3%

228.7
199.8
147.5
137.9
125.7
113.2
200.2
93.5
85.9
108.2
172.9
71.0
60.9
29.5
14.6
1789.4

6.3%
4.0%
14.6%
15.3%
0.4%
-20.5%
2.6%
2.3%
16.1%
3.0%
2.8%
14.8%
0.0%
12.3%
28.8%
4.2%

25.7%
49.0%
26.2%
44.0%
24.3%
25.6%
31.5%
3.2%
19.1%
16.9%
35.8%
21.2%
21.2%
20.8%
13.3%
19.6%

\ﬁ&]ﬂliﬁ*

SOUTHWEST SECURITIES

W%, HER
B R

169.2
144.4
101.2
86.7
98.1
94.3
132.8
83.1
79.6
78.4
75.8
51.0
39.8
19.3
12.7
1,266.1

2025/9
A L

3.1%
-0.9%
-71.2%
-22.5%
8.2%
-10.8%
-1.7%
18.0%
29.1%
-1.5%
-43.7%
-2.3%
-4.9%
-11.0%
16.5%
-5.8%

T15ABN™M7. HENREEEAEIT1266.112535T , [EEE-5.8% , hin. HEREEZERZERZE22.9% , FELk-3.2pp.

kS

24.3%
33.4%
22.7%
26.8%
22.9%
23.3%
29.5%
23.0%
17.4%
16.1%
21.2%
19.0%
18.5%
18.4%
14.4%
22.9%

16
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1.2 ERERIISBEA LT
B 2025R1I=FEERAISNTIRAZERILIT1091.1{Z%E5T , FELb+1.8% , H&RZEFEZ19.8% , Ftk-1.1pp.

e fzsm [ 202202 2023/12 - 202412 2025/9
ARMHR [HRRA | FE | BREEE sARA Ak BRRAER | HERE | FEk | S#RRAE WmRwE Rk HRBAE
N 135.5 10.6% 22.9% 305.3 125.4% 50.8% 179.4 -41.2% 28.0% 119.0 -10.9% 24.5%
A\ ] 146.0 -0.8% 15.4% 150.9 3.3% 17.7% 172.3 14.2% 19.4% 104.1 -14.1% 15.0%
iy 17 1] 97.6 0.3% 22.0% 109.4 12.0% 23.9% 135.8 24.2% 25.1% 103.7 16.4% 24.0%
ALk 71.9 2.3% 25.2% 93.1 29.5% 27.3% 109.9 18.0% 24.4% 95.4 19.7% 20.8%
A4k 65.1 -8.1% 11.2% 76.8 17.9% 14.1% 127.9 66.7% 22.7% 65.2 8.3% 14.6%
A2 100.0 4.8% 19.3% 113.7 13.8% 24.4% 100.2 -11.9% 19.4% 80.4 11.9% 18.8%
ELES v 95.1 -16.2% 20.6% 93.0 -2.2% 20.7% 111.6 20.0% 23.1% 73.7 -7.6% 20.6%
M Bt 1) 245 114.3 -17.4% 11.4% 106.8 -6.6% 18.3% 108.2 1.3% 17.0% 86.3 10.9% 19.2%
HERE 54.9 4.0% 18.7% 62.2 13.4% 20.5% 64.0 2.9% 20.4% 69.6 18.8% 21.5%
FEEIE- 2 T 67.1 17.8% 14.8% 67.3 0.3% 14.5% 73.9 9.9% 16.7% 65.1 10.8% 16.1%
T A 34.5 27.3% 16.1% 48.3 40.0% 14.0% 67.4 39.7% 16.6% 58.8 14.8% 16.3%
‘Z it 44.3 -8.0% 16.8% 47.8 7.9% 17.0% 59.6 24.7% 17.8% 51.3 21.0% 19.1%
T H A} 2 49.8 -7.2% 18.2% 57.2 14.9% 21.1% 59.1 3.3% 20.5% 47.0 -44.4% 21.8%
FAE T2 385 32.3% 31.6% 46.3 20.2% 35.3% 52.3 13.1% 36.8% 42.2 13.6% 40.4%
FEZR 2 25.4 -16.7% 28.4% 31.6 24.5% 32.0% 36.3 14.8% 32.9% 29.4 11.6% 33.3%
EREr1583+ 1139.9 -1.2% 17.4% 1,409.6 23.7% 22.8% 1458.1 3.4% 21.6% 1,091.1 1.8% 19.8%

HIESE - Wind , FHEniFS 2R 17



Ez#51TW 20255 =FiRil

£

s S VEEm S wuas

SSSSSSSSSSSSSSSSSSS

1.3 EHTINETIER : ESITI RS EsEEhE | EnFiElicEiksEh

B ERFTHIRLLELSFIEWEIR : 2025F1-98 £ EMEREL EESFISWSEIEIIIN18211.41Z5T , L TRE2%. ZEXR. ERFIE
ARBEXRBERAIMERIERN | lENRERIELHR , REELSHISEIEEGERTT.

B #BAENR  EATIRNBREERERBARERT  BEREXREHNT , TIASEMER. SH o WRINAE | %A, elF=smE
AT EEEKEN S, Fiit2025Q4EHA TV IgEA EME,

ES T RFERTRESE (HitRE )
100% ~
80% -

60% -

N O Q N Q Q Q
O ) O ) O O O O O O O ) O ) O O O
& F T E T S
% | $ S D S S S S S © S s @ S S S
-40%
I 24 s B N : B AL 1 24 e L T I L

HIESE - Wind , FHEniFS 2R 18
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SSSSSSSSSSSSSSSSSSS

1.4 EFREEER | 2024 FHBERIGFESRFER | EFRIZEFINARE

n EFRESIZHEIE | ERESITNAN2003F79890(Z7TIBIKE2024FRY34810{Z5T , 20245-181%/93.9% , CAGRIX19.1% ; EREESTHMN
20095 Y653.91ZTTiBK E20245F/92967627T , 202451815 /95.2% , CAGRIA19.9% , EREESXHIGIESTHNIEIE,

B ERAEEENEZBRER : 20245 TEFRESIKN23671.61Z70 , RTERESYH19056.61Z7T ; o ERERESITN11138.36
1275, W ERERESZH10619.38{275, 20255 1- 9)%|:1%E%E@M$U\7321085.71Z75(+5% , HhBRT13513.52{Z7¢ , M2 ER
7572181270 ; REEREEZHN17279.6127T (2% ) , HAERT9895.02{Z7T ( BEBRK ) |, 12 7384.57{Z7T.

2003-2024FERIGERIGE 2013-2024FHRT /i & BERERIGI R IGIE
40,000 40%

40000 40%
35000 35% 20000 | —== P~ /\_ g
30000 . 30% ‘
25000 \ I\ 25% 0 l I I I I I I
20000 \ l 20% 201320142015201620172018201920202021202220232024
15000 15% mmm FR T EAERKN (127T) ATEAERSZH (127T)

10000

10% 20,000 40%
5%
0% 10,000

0 """ T N | I I I I L ‘
[ T ™ TR = T o == T T e T O o o o T~ o T e T SO ' Y T T I o Y T
[ I e TR o T e N s T s I o T e e T e O e O e Y e O e T e O e O e O Y Y O Y Y Y Y
[ T s T o Y s Y o Y e TN e Y o T s T o T s T s T s T s T s N s T s Y s T s T s Y s T o
_ 0 I I
H. A= ron iy S LM L At {7

m— = (RN E) PR e i (1e ) 201320142015201620172018201920202021202220232024
— A A AL -]y

[ {5 Ayoy =4 Hyoy mm EEEFREAN (147T) ERERSZH ({ZT)

—EREFEE ) YOY EREFESZHYOY
HIEFE : FRERS , EXRATE , TR 19
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SSSSSSSSSSSSSSSSSSS

1.4 EFEZIER : 2024FSHERIBEETRFER | EFREFZINATE

m RHERIBENE  EREERE, 2009FLLEERESER if*i"“a’t M20095H94275.9127T , 1BIKEI20245H953067(27T , 2024415
#910.7%, 2017FREFRAN  FREGSHEERERHTES  ERESKA. XH. RITEREERET. 2018-2020FERFREER
THERIGE TS , 2018, 2019 HHBERIGER/LF0 , 2024f|55§r|2 RIBIE NBE2009FLLRRERS | FABAADBEZRAAEEIE.
EREBECEN KHBEX.

B 2025B=FEEFREERERSIN , BENENE, 2024FHHAERS13427T (-3% ) |, 2023/2024FHHEREERESH , EEEUWA
18753.9% , MRS HIEERIX5.2% , E%F?‘I‘Jﬁ‘é%r‘ BEFEKEREE . 20258F1-98 EREEER3806{2T0 , ERE (E5R/BAN )
18.1% , FELL+3.5pp , IEERIHEHE,

2016-2024<FEFRIST R ISE 2016-2024£FER T /i & IR RERICT R I8iE
60,000 100% 7,000 150%
50,000 6,000
40,000 I 5,000
4,000
30,000 RN
3,000
20,000
2,000
0 -100% 0
2016 2017 2018 2019 2020 2021 2022 2023 2024 2016 2017 2018 2019 2020 2021 2022 2023 2024
w— s R R SR TT w— 1 (R 145 447, yoy

BRI - [EERIERD , PR R 20
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1.5 EIFRESESILAL : EF=eUFREStHEMIRS RR | I=RAZEE

n XEH@HBREERK  FEIRERNRK. W\ PFEE0mmizciiiERkE | 1) EIQVIA | SEHRMHIZMEM 2016519456023t RK
F2023FH9711012555T | 2021 F/EIBIEH—21RS | 20235K%10.2% ; 2) #EKAK , FEDEMIZANEM 2016514975273 ( £J2069
{2355t ) 1K ZE20244F1918638{Z7T ( 2’32575@,@; ) . 2016-2023F A RHIHMIECAGRS B1/43.4%/6.6%.

n EFEIFRESHEMIREER , IBERAIEME, 2025H1FELDREHETOPL0 ((WARENER ) PEEIXEYIFE39+HIiT , &RIEAFTEALLN
WERZR25+(27T, B MIFETOP10 &S NEIEEEIL166/23TT , &iK/9Trikafta/Kaftrio 5112355T. MIBIEE , 25SH1FKETOP10%4
mECIEERSRIREEF RN ( +43%) |, EERSES%-20%X(E].

RS mThIAIR R IRE 2025H1PEFNLEREARIFETOP10
20000 - - 10% e
idpgals | eror G vor| #WT0v | o vor
10000 ] I I - 0% 1 IXKRFE 39+ 13% ERtEE 166 30%
2 PAdE(RAET 34+ 6% MAEFIERETT 7%
0 L -10% 3 | EERER 32+ <5% FE/JGHBK 147  121%
ﬂﬁqfiﬂzz?;; ﬂqiﬁacr_z?i%ofi 5;;;_2012; t)znzz 0 y§324 4 {SIEFIER 32+ 43% EEFILEH 80 21%
8000 - 10 5 BREER 28+ <5% FILEZTEREIT 78 66%
5000 10% 6 E*%Uiﬂﬁﬁ 28+ | 20% PFANRDHE 72 2%
r 8% 7 WEERSTIE 27+ 15% IXEBZIUE 68  22%
4000 -+ ... III - 6% .
l | a0 8 %}@ﬂfﬁﬁﬂﬁﬁiﬁ 27+ | 6% Biktarvy 67 8%
2000 j A l I I [ 2% o [NfkEkE 26+ 13% BEUEH % 64 -
.0 ' ' ‘ - 0% 10 EBBEAMIMRERZE 25+ <5% Trikafta/Kaftrio 51 3%

20186 2017 2018 2019 2020 2021 2022 2023

— E E| 255 i R R (L E )

HHEFRE - Kk, IQVIA , insight , FAETFESBAE



EZi71k2025 F= SRS e — Tl EN & suis

SOUTHWEST SECURITIES

1.6 EZATTIHAXESR | +RAMEIBHE “SHFeIFGMAR" | XKiTBREN~IARISHE, Z(TiRRINE

m +HRMYNEICRT , BIFSISEIFROMAR. 1058288 , PRPRXTHIEEREF I SAEF TR EFMIAIEIE AR, BIR

%%E AKIBRHRIRHL ) %ﬁﬁ)g‘?ﬁ%ikﬂ%;ﬁﬂ BRI EMHE. RO, RESRSRAMESHERR (Bl TRFTAR

EEmAEEl. 2) INRATERESHERNCH , £HEENHE ”AIE’Bw" 1780, 3) TIFCFRETIETRMAERE . 4) Er. ER. E

?5 =E" hERR. BITAA , SFARMLURAIET R ATAAERERRESR , itEnETIREEHCHNIBER | EELRF Gk
mE AR,

EHTIABXEERICE.

2015.08 2017.06 2018.07 2020.10 2021.07 2022.06  2023.04 2023.08  2024.07 2025.07 20259

ESBAT (% FECFDALRSR ERGKERME (PUARIH CDER (LAIE CDER? (9% COERM (BHH) ERERLH ( ExswNEEss. p (LEHEESHET

JARSRErT SHEENN (CTEEGN ETHE) B KOERSEN lERinnTy MAGHBLILT  BAKEHEL 3 ( (eaes (v SRCLSRERG

SEHEEEIE ICHEMERT , B IRRRNETE HREAUDE PMEHNIRK ez b REmFLE  mREEmTET  SSoRsA AnnaR HH%) RilF2027

EER) Bk DRESSRET MOAE) | SEHEREIE FRESEN) eNsmEm BT ) ) B (EEREGT) (BT BEsR) BemnE TouiEs00ik=2

EPEHAEE EMHENE, AW FISHMAER RS ASSEN) TSNS, BEREE)) Figig) ETEMIRSER,

o015 08 4@?;3, Eﬁ%ﬁﬁwﬁ w25 Mz %%mzkzﬁ%  H—tEemms ¥E”1p§a§22 2025.10

. S o Al 75, WREIFZS  WSiHiE e - RIRANEEEET RIS
EEEET RREIREALRE  EenERaE ) \ N E R f%%%%ﬁ%%
(FhEE &, miEn. 2
2025) BER QE i—"‘fFE‘ZjJTﬁ

BEMES A I I D D D D L L B, i
R SR B

. B B, ER
ﬁ%%gﬂ EXhRERES

2016.02 2017.10 2019.11 2020.12 2022.02 2022.08 2023.07 2024.02 2025.03 2025.11
ESMAT (X TRMOAH ( (XTH019 EXEEEAE COERT (I CDERT (UBEh EXERBLH03 EXERRR (BHLR DES. ANE%EH
THADRLN ATREEE SHiRG) Rup ERD HOGLT SONEIReNs SRR (S DREaiD £) Raes B (ALEFER
PETIEE WHASKERN ZXTENEN FNSEEN PESELE BARSRN) Bk SOl & (F BRERNE BROETN SESEEL)
CRHPA) DoEsmmel ) ERDRm Shaw t | ER) | RN AEANFE BRHAEnAN AR, S U5, 3lz20]  BAHB20304ESCHL

IHREAIGHRY  FROBIL) R NAKSRR.  BENEEIMR WENTSEEYN BRSNS, 21 ShEeel Faas, = SRARTeE=S
(ERORRZATIIRER  ENTETAIET  PD- LA BEARMIBANIGE SEEERIFA OISR
HRTHESI L B SEOEE S SRS RARISHERIE NIRRT , IR
m el RS R B, Hraets BETIHLNRE
AR BIET REEE
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AmiRIR2025F =FRE S - Bhitk

SSSSSSSSSSSSSSSSSSS

FAi)EMN T113RARBGmMATE , miiR2025Q1-Q31A3437.81275(+0.6% ) , I3EH%FiE342.81275(+5.0% ) , fNAEIFEIEFE292.5/27T(-
25% ). IEFEIEEEESTRANBR  FER24Q4RINPMEZT WS EE WM AZT T T , BAIBRAEIRE. 1) MEBFRIEHDE |, 2025Q1-
Q3MRIREFEA59.1%(+1.0pp ) , FFIFTN108%(+0.2pp ) , WEZE46.9%(+1.5pp ) , HPHEZERHE244%(+03pp ) , BEEEAR
8.5%(+0.2pp ) , IARZEAZ13.7%(+09pp ) . FEEEX. EiXFE "BERIK" B , INPIMEENSHEWEWRA TR , FEAERRAEWEEENE
2, 2025FRPEFIREMARE LFEE. 2) MNEBERE , LRiRRERNIEESIERATIHS55 , HH649% , HFiBIE50%BIEAY102R. #Eid30%IEE
19202 ; |I3E&F)IBEERERALENATIHEGAZR , GHE57% , HPBEII50%EEN225R,. BiE30%IEHEN33K. 3) PFEEE | RHR25Q1/25Q2/25Q3 AN
250891118.7/1163.6/1155.5(27T0(-4.1%/+1.9%/+4.3% ) , |I38:5%FiE5 5179109.0/120.1/113.8127T(-24.3% /+24.3%/+32.5% ) . EEEFIEE
Ql. Q2. Q3HEHR=RMELL+0.6pp. +0.3pp. -0.1pp , IRKEAREFIBENIFPEF , QL. Q2. Q3FEFZF58.0%(-0.5pp ) . 59.6% ( +1.6pp) .
59.6% ( +1.9pp ) ; IFFIFRDBIH9.7%(-2.6pp ) . 10.3% (+19pp). 9.9%(+2.1pp) .

FA) AN T 75 REUFREGHEX R E | AREIFIZGIRR2025Q1-Q3 W N2828.9127T(+2.3% ) , IAEEFIiE303.01270(+9.7% ) , FHFIFEHEFH261.8/27T

(+1.1% ) . MYHLI3RBGmIRRAT2025Q1- Q3N B EUEE90.6%. |IIENSFELEILE/95.0% , SIBIRIRERMBENFHRIRR , RREEME
HilEmE. EERBIIFHAEENRALZRRTIRE , RRIFH~nFlEERSI , BDHSFHEUNAEEERIEEFE. 1) NBFIEENDE . 2025Q1-

Q3R EFZN63.8%(+1.4pp ) . FFIZEAL1.5%(+0.5pp ) , FUEEZF50.8%(+1.7pp ) , HEFEFE26.2%(+0.6pp ) , EFEZEAHZ8.5%(+0.1pp ) ,
&R ZAZR15.8% (+09pp ) . 2) MIBERE , BIFFHRREWNIBIEAIERN AT FHA45 , GEL59% , BT 50%IBEAII0%R, HEIT30%EEATI1O%K ;

IS FEREAERNATHA9SR , GEE65% , HPiBid50%BErI15%K. Bid30%BERN25K. 3) BFEEE | SIFAIRR25Q1/25Q2/25Q3 A5
5179908.1/959.4/961.512. 7T (-3.5%/+4.0%/+6.5% ) , |AEEF)iE5 51 7992.4/104.4/106.21270(-26.3% /+33.3%/+46.6% ) . ZEEFIREN ,
2025Q31RIREFH64.4%(+2.4pp ) , iFFIZR11.0%(+3.0pp ) , FAAZERAERL6.3% (+0.7pp ) , BEER. ERF "BRE" B, IMEMEELS
MU ENBATRE | IS A TR EEERER | 2024Q4LARIRIR S FIREEKRE ETHES.

IPOSHELE (ELR ) &K , BIRACFARIMEFEDGE. SFAREFARREESH=F , BEENXE. BEEL-UIIEEH , 7HI5H
37.64, 17.96%06.00{Z7C , BB/ EEUX61.60{Z7T. RIBWindfTl 52 | 2025F EHEYIRRARRIPO EHHITIR , HdFik LS ER SIS T
RER BB EIMILIT75.6427T. RIBEETISER , 2025FEHEYRIRHRIPO_ EHHIT225 , BB EENIA342.02{287T. SFHRBIFZGIRRECE
S35, BEDENA332.7612/8T. BRAIPOSEERMENIFEELR , ERALIFHEWHNEEREZ Birhiz.
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e RR2025 = E iR S nhis

St E

RGN TII3RAREGRAT , BEHUR2025Q1-Q3N3437 8(Z7E(+0.6% ) , AEHSRIE342.8(Z75(+5.0% ) , HEAEAEERIE292.5Z
TE(2.5%) . ISR ISR TSSO G , TER24Q4) NS S E AT T | IR,

m MEBFIEEHE , 2025Q1-Q3RREFIZH59.1%(+1.0pp ) , EFIZA10.8%(+0.2pp ) , FUEEN46.9%(+15pp ) , ErhghEEz M
24.4%(+03pp ) , EIEEFES.5%(+0.2pp ) , FRRBAR137%(+0.9pp) . HEER. EXE "BORE" I, SBNEEHSHRIE
AT , A A TSNS | 2025 iR EFISEAE T,

B MSERE , BRARRKO S A TSR | HA9% , HehiBds0%SEI105. BT 30%BE205 ; 13 $FBEEAIELA
SIHE6AZR | HEL57% , EiET S0%EN22%. B 30% 333,

ZmtRiR2020-2025F1=ZFEXEMSSEEE ( Rit) HmtRiR2025FRI=FEIHER

(1Z5%) 20A 21A 22A 23A 24A |PSHI=E=E

=1 3489.7 3940.3 4061.5 4287.1 4532.0 3437.8 FRIR #21g50% #8i330%

ALk -1.9% 12.9% 3.1% 5.5% 5.7% 0.6%

AEERNE 140.9 246.4 158.8 221.7 325.3 342.8

FELEE  -14.7% 74.9% -35.5% 39.6% 46.7% 5.0% iy 0.63% 9% 18% 49% 519
EF=R 58.3% 57.4% 55.3% 56.4% 57.9% 59.1%

%\,@ﬂ%, 6.9°/: 4.60/: 5.90/: 7.90/: 10.8?: 10.5?3 yagiiguﬂ;] EI50%  @i30%  HIEM
HEZER  29.8% 28.7% 27.7% 26.2% 24.5% 24.4% B

EWERR 8.9% 8.2% 8.3% 8.6% 8.6% 8.5%

M55 FR 1.0% 0.6% 0.5% 0.1% 0.1% 0.3% 503%

MEBER  121% 12.4% 13.3% 13.9% 13.7% 13.7% =]nd 19% 29% 57% 43%

HESLIE - Wind , FHERFEERE 24



ISR RR2025 FE=Sip L S nhis
E

Z =l 4Ro] 5

B HEEE, [RR25Q1/25Q2/25Q3K NS BIF1118.7/1163.6/1155.5Z7T(-4.1%/+1.9%/+4.3% ) , IARHEFE5 5179109.0/120.1/113.8
{Z75(-24.3% /+24.3%/+32.5% ) .

B NEFEEHE, Ql. Q2. Q3HEZLARRBLL+0.6pp. +0.3pp. -0.1pp , IRKREBEABFENFRAFEF , QL. Q2. Q3FEFIZ58.0%(-
0.5pp ). 59.6% ( +1.6pp ). 59.6% ( +1.9pp ) ; FFIFEDHIS9.7%(-2.6pp ) . 10.3% ( +19pp). 9.9%(+2.1pp) .

HEiRR23Q1-25Q3 kERiEE HmitRiR23Q1-25Q3RFUFE ISR

({Z7c) 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3

(Z7t) 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3

FFIZE 55.8% 56.4% 56.7% 56.6% 58.5% 58.1% 57.6% 57.4% 58.0% 59.6% 59.6%
=14 1066.2 1083.6 1049.9 1087.4 1167.0 1141.6 1107.6 1115.8 1118.7 1163.6 1155.5

FRE  66% 6.1% 95% -1.3% 12.3% 85% 7.8% -0.1% 9.7% 10.3% 9.9%

FILLIRE 7.2% 11.6% 1.4% 23% 9.4% 52% 55% 26% -41% 1.9% 4.3% SYEBEE 25.0% 26.6% 24.8% 27.4% 23.2% 24.4% 24.6% 25.8% 23.8% 24.7% 24.5%

ESIEEM=E 8.0% 8.1% 87% 95% 7.9% 82% 89% 94% 83% 83% 8.7%
JB#FE 709 657 995 -143 1439 966 859 -1.1 109.0 120.1 113.8

MSSEMZ=E 05% 0.3% -0.1% -0.2% 0.0% 0.0% 0.6% -0.1% 0.2% 0.2% 0.6%

TLLiE  7.4% 59.50 176% -192% 103% 47% -14% -92% -24% 24.3% 32.5%
FItbiRE ° ° ° ° ° ° ° 0 ° ° ° REWAE 12.1% 13.2% 14.0% 16.2% 11.6% 13.4% 13.5% 16.4% 13.1% 13.8% 14.3%

HESLIE - Wind , FHERFEERE 25
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SOUTHWEST SECURITIES

A TTEREI AN HEE294870.3% |, i+l SEEETA54.2% |, RERER, SEER. TN, BRED. ABEZR. RMewAl.

IRZ5RAD. EoT. KESH. IHEESFES.

2025FRI=FEIIABI Lt

EERY
9%

HAt
46%

BTHM-U
8%

. AE
BIREZ e
7%

5%

K& e mKBE #F

MEREEH  SH il RfH T
3% 3% 4% 3% 3%

HESLIE - Wind , FHERFEERE

2025FFI=FEWARI =+ &Lb

BEALZG
1% g
% 7 meEz
gaz " NBEZ
b EREH 5%
1% 1%
it "
EBH 4zy BT BE PHeZL
W go, B ZHI 4TS wET  WERe P
2% 2% 2% 2% 3% 3% 3% 3%
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SOUTHWEST SECURITIES

B SRR A EFEE SE2986.2% |, RIHENL AL R61.2% |, BRER. FRER. S2EED. WhEF. ABEA. .

ENES., BUERE. R, KESHSFEES.

2025 R =Z=E)83FiEE+ Gtk

Hity

399% HREH

8%
_ T Bk £ B
KESH
. 5%
3% o2y AEBE
b BEE ey X i %
3% 4% 4% 5% 5%

ESE - Wind , FoEnFEETE

2025FgI=FEAFFFER—+Stb

NMSTHRZY
i %i%
BEEY
“hemzL
2% oz LRED
HEHL g0 8%

2% 9y
= EINGR
3%

. m/

R
BEEZ S-Sl
3% 5%
B MU TR RE

3% K77 4%

AREH
5% 5%
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25 SRR 2025 E= iR

RIT=ERM

B ZEiRR2025Q1-Q3Z5 RN 3437.8{27T(+0.6% ) , IABHEF!E342.8{27T(+5.0% ) , HIHFIAEEFE292.5(27T(-2.5% ) . NEFIEE
7%& |, 2025Q1-Q3MRIRFEFE/959.1%(+1.0pp ) , iFFIZ10.8%(+0.2pp ) , HZEZER/946.9%(+1.5pp ) , HEZERE24.4%(+0.3pp) ,
EIRERFIZR8.5%(+0.2pp ) , FARZEAZR13.7%(+0.9pp ) .

5000
4000
3000
2000
1000

70% -
60% -
50% -
40% A,
30% -
20% -
10% -

0%

CILCLLLCLCLLLLTITIICL
SCHNMNMSYSWLLON~NOOOOANM I
Adad A A A A A A AN NNNN

2010-2025FRI=FEUIN R EiE

5Q1~Q3

— I (L) R

2010-2025FRI=FEBRRSMERTLIEE

25%
20%
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10%
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0%

-5%

A
A
A
A
A

TR =Yg

HESLIE - Wind , FHERFEERE

25Q1~Q3

40% 7

30% -

20% -
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0% -

2010-2025FpI =2 B HFARISE

400 100%
|
300 50%
200
100 0%
0 -50%
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w2 0% FiE (L) = Bl
2010-2025FRI=ZF EHARIZZ AT

D
\Q?*\\?“\%?*\rb?*\b?*\@?“\b?* (\?*\cb?“@?“%@*%\?*(ﬂ,?“ {ib?*%v?;/(}
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e 1 25 2 ] % o TP 90 ] %

;\ 5t is A

SOUTHWEST SECURITIES

2010-2025F R =FEHAFIBFFARIEE
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300 £0%

200 )
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0 -50%
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21A
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23A
24A

m\ng 1~Q3

e dE )3 A4 A (L) —m— 7] LbO¥ %

2010-2025FRI =TI
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25 SRR 2025 E= iR

PEER

B ZAmiRER20255F Q3 A\ 1155.5127T(+4.3% )

48.2%(+0.6pp ) , HEZHAZE24.5%(-0.1pp )

18Q3~25Q3UI N\ RILiE (BAZFRE )

1500 -
1000 - I |||
'l' ll'llll ll
o ‘I HHHTHILT
0 rTTT IIII TT T TTTTTTTTTTTTTT
M AN AM AM A M AN MM
0000000000000
WO OO ddNNMMS q‘ 0
1 N AN AN ANANNNNN AN N
¥ EEHAN (L) [6] bk 3% 1%

18Q3~25Q3FFIRSMERFIEH(RERE )

70%
60%
50%
40%
30% A
20% -
10% A

30%
20%
- 10%
0%
-10%
-20%

0%

HESLIE - Wind , FHERFEERE

25Q3 [

200

150 -
100 -

18Q3~25Q3 3T FFiARIBIE (LFE )

, JARER)E113.81275(+32.5% )
, ETEERA=8.7%(-0.1pp )

40%

30%

20%

10%
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1095

23Q1 |—

3 2103
2201
22Q3 Je
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24Q1 ]
24Q3 Jrmmmn
25Q1 1

¢

3
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I 1901
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P 20Q1 e
2003
s 21Q1

ER: AR

18Q3~25Q3HAEIZ AAXEEHEH (BFE )
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25Q3 1

[ b3 i

400%
200%
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-400%
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, N3AEFREFE 94.9127T (+25.2% )
, TAZRFRZR14.3%(+0.8pp ) .
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SOUTHWEST SECURITIES

18Q3~25Q3NIFABSFDRAGE (RFE )
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HRIRIR2025F=FRDGE S nhih

SOUTHWEST SECURITIES

B S RIRRE R ZRERRIATARFEN-U, ErED. SEESR. BFXE-U. KESH. RUeHl. FRES | IIARIFESE.

ABRRESmitRiR2025H1IENR. Flil. tHRZEH - FHEHR - 1

025Q1™Q 024Q1™Q 0 = i 7] L 14 28 % 2% (5 -

K

ARG 77 [H] I m 5 e I RE 15 Il I R e 025010 025Q1"Q 025Q17Q3 2024Q1~Q A H 025Q1°Q 024Q1™Q ] L (PP
600276.SH | 1BIKEZ 4,225.6 231.9 575 201.9 46.2 15% 24% 9 11 4945.32 4548.87 % 21.3% 22.5% (1.20)
688235.SH | BiFFi-U 3,092.1 276.0 11.4 191.4 -36.9 44% 131% 48 11159.24 | 10165.93 % 40.4% 53.1% (12.69)
688506.SH | BFIXIE-U 1,535.9 20.7 -4.9 56.6 40.7 -64% -112% 35.97) 60) 1772.38 931.70 85.8% 16.5% 69.34
000963.SZ | #EREH 765.6 326.6 275 314.8 25.6 4% 7% 86 1.36 1507.59 948.66 4.6% 3.0% 1.60
600196.SH | EE2EZH 728.0 293.9 25.2 309.1 20.1 5% 25% 15.19) 5. 2729.52 2648.04 % 9.3% 8.6% 0.72
002294.SZ [EAVES 694.1 324 5.8 30.0 5.1 8% 14% 2.40 0.71 362.89 306.48 % 11.2% 10.2% 0.98
002653.5Z BER 621.0 33.0 3.0 275 3.8 20% -23% 5.49 %87) 542.39 377.97 o 16.4% 13.7% 2.70
002422.5Z | ®HEZL 552.8 132.8 12.0 167.9 24.7 21% 51% 35.12) 70) 1632.57 | 1584.14 % 12.3% 9.4% 2.86
300255.5Z | HELLZ 492.8 6.8 0.4 7.8 0.1 -13% -715% (1.03) (0k52) 24.57 23.44 % 3.6% 3.0% 0.62
300765.SZ ER 482.3 15.9 -0.2 14.8 14 8% -117% 1.14 (1f63) 683.44 456.96 42.9% 30.9% 12.00
688331.SH | FEL£Y 476.8 17.2 5.5 12.1 -10.7 42% 49% 5.11 5. 890.58 1153.41 3% 51.8% 95.4% (43.63)
688578.SH )il 4595 37.3 16.2 25.3 10.6 47% 52% Ez.oo s.ia 312.83 207.67 8.4% 8.2% 0.18
688336.SH =4EE 450.3 11.2 4.0 9.4 2.3 19% 71% 1.77 1.66 300.32 254.20 % 26.9% 27.1% (0.15)
000661.SZ K&E5H 426.1 98.1 11.6 103.9 27.9 -6% -58% (5.81) 24) 1733.40 1409.77 % 17.7% 13.6% 4.10
603087.SH Bz 393.8 30.5 8.2 225 5.1 36% 61% .02 341 407.86 403.44 1% 13.4% 18.0% (4.59)
688180.SH | EsLA4Y)-U 362.9 18.1 -6.0 12.7 -9.3 42% 36% %5.35 3.41 982.15 874.27 % 54.4% 68.8% (14.39)
600079.SH | ABEZH 339.8 178.8 16.9 191.4 15.9 7% 6% 12.60) 0.99 1050.41 1093.26 4% 5.9% 5.7% 0.16
688278.SH | 4=F4EY 317.9 24.8 6.7 19.5 5.5 27% 20% I5.25 1.42 279.34 193.34 ‘Z’ 11.3% 9.9% 1.37
000513.SZ | TNHER 316.6 91.2 17.5 90.8 16.7 0% 5% 0.34 0.81 683.26 734.49 7% 7.5% 8.1% (0.59)
688192.SH | HEEZ-U 302.4 5.9 5.8 3.4 5.6 73% -4% 2.48 (0.21) 644.24 567.73 % 109.9% 167.7% (57.86)
002773.SZ | EEBAZSL 296.4 36.2 10.3 34.1 9.7 6% 6% 2.13 0.59 334.16 342.16 20% 9.2% 10.0% (0.81)
600521.SH | #&iEzgll 282.8 64.1 3.8 72,5 10.3 -12% -63% (8.39) (@s1) 829.48 687.45 % 12.9% 9.5% 3.46
000766.SZ | BHED 280.9 8.9 0.2 9.7 0.2 -8% 4% (0.76) 0.01 27.99 28.50 2% 3.1% 2.9% 0.19
688266.SH | FiaHZ5-U 280.6 5.9 -0.9 3.8 -1.0 54% 5% 2.09 0.04 302.78 272.79 11% 51.0% 71.0% (20.00)
688428.SH | EipfiE4E-U 273.6 11.2 -0.6 7.0 -2.8 60% 77% 4.18 241 676.05 614.98 0% 60.6% 88.1% (27.52)
002262.5Z | B 255.3 44.7 11.1 415 10.2 8% 8% 3.26 0.6 512.69 435.67 % 11.5% 10.5% 0.96
300723.SZ —mRa 232.4 8.1 -1.4 12.4 25 -34% 45% (4.26) 1.10 105.57 200.74 7% 13.0% 16.2% (3.22)
600380.SH {REETT 230.9 114.8 10.9 119.0 11.1 -4% 2% (4.21) (0,20) 931.02 1036.38 0% 8.1% 8.7% (0.60)
688520.SH | f#H4AME-U 230.4 13.1 2.5 19.4 15 -32% -267% (6.25) (4o1) 581.82 671.79 [ 44.4% 34.7% 9.67
688166.SH | {BIKEZR 230.1 8.7 0.5 9.8 1.8 -11% 72% (1.03) k7 216.43 212.38 % 24.8% 21.7% 3.01
300558.5Z | IXZ 229.2 27.2 3.2 23.4 4.2 16% -24% 373 (0499) 372.97 384.04 3% 13.7% 16.4% (2.65)
600062.SH |  #&;ENNES 204.4 82.8 135 85.5 14.0 -3% -3% (2.65) (0148) 371.19 472.69 1% 4.5% 5.5% (1.05)
002317.SZ | R&EZ 200.9 18.9 25 19.1 15 -1% 68% (0.19) 1.92 59.92 86.09 0% 3.2% 4.5% (1.34)
300573.SZ | SETHREY 185.3 19.0 6.0 14.4 2.9 32% 106% 4.64 3.4s 155.12 139.48 % 8.1% 9.7% (1.54)
300009.SZ | ZRAEWD 184.3 19.6 5.5 19.2 5.9 2% -6% 0.41 (0438) 145.38 128.57 % 7.4% 6.7% 0.72
688062.SH | 1BEAEY)-U 183.3 5.7 6.0 1.4 -6.9 301% 14% 4.25 0.96 712.15 481.01 125.9% 340.9% (215.05)
300204.SZ e 182.5 1.8 0.3 2.6 0.1 -31% -228% (0.80) (0.21) 58.10 77.69 5% 32.2% 29.8% 2.42
600867.SH | BUWEE 181.0 21.8 12.0 145 -0.7 51% | 1911% 32 12f 116.43 75.09 55% 5.3% 5.2% 0.16

HIEFE - wind , FoEIFEEEEE | ' F - HEEEH H2025F11513H



5 & it A

SOUTHWEST SECURITIES

HmtRiR2025F =FIRE 4L

B ARRRIAR ZARFERNATNEER-U. maEY-U, selzl-U. E8e5-U. BREIE,
ABRESRARIR2025H1IEL. FUiD. FRZER - IRbiEHS - 2

T B Ip] T

SR 5 8] 8 SACE b I H 3 e I REvp A 025Q1~Q 025Q17Q 025Q17Q 024Q17Q : 025Q1°Q 02401 Q A L6 (PP
002755.SZ BAZEER 180.0 14.3 2.2 13.8 1.3 4% 76% 0.49 0. |)6 115.22 165.59 0% 8.0% 12.0% (3.92)
300357.SZ | EREEW 171.0 8.5 3.4 7.3 2.7 17% 27% 1.23 0.73 85.70 87.86 2% 10.0% 12.0% (1.99)
300436.SZ = 170.2 3.2 -1.1 3.3 0.7 -3% -58% (0.10) (0la1) 27.55 22.87 % 8.7% 7.0% 1.72
688382.SH | Z_™ALEW-U 167.6 0.3 -1.8 0.2 3.1 61% 41% 0.12 1.54 189.65 295.68 6% 613.9% 1543.5% (929.61)
002020.SZ gl 159.9 30.5 5.8 32.1 5.8 -5% 0% (1.61) 0.01 274.43 269.44 2% 9.0% 8.4% 0.61
002019.SZ {ZINEZS 159.8 39.2 3.9 38.6 3.7 2% 6% 0.64 0.21 191.87 182.44 % 4.9% 4.7% 0.16
600211.SH FasEZal 151.0 20.9 7.2 21.8 7.9 -4% -9% (0.86) (0470) 28.12 17.03 1.3% 0.8% 0.56
600420.SH EZ5TL 143.6 69.2 8.0 85.9 9.5 -19% -16% 316.73) (1[53) 331.63 416.21 0% 4.8% 4.8% (0.05)
600267.SH | EIEZ 135.6 79.2 4.6 78.7 5.2 1% -11% 0.48 (0}54) 372.15 262.63 o 4.7% 3.3% 1.36
002675.SZ | izl 129.8 20.4 15 21.6 1.7 -6% -11% (1.19) (018) 162.33 153.89 % 7.9% 7.1% 0.83
301263.SZ =B 127.0 5.3 0.3 5.7 1.2 -8% -73% (0.47) (olss) 54.24 61.60 2% 10.3% 10.8% (0.45)
688321.SH | & 123.0 6.7 0.7 4.8 0.5 40% 239% 1.93 152 162.39 147.57 0% 24.1% 30.7% (6.59)
002550.5Z2 FLIH175 117.9 12.2 3.8 12.1 3.1 1% 24% 0.07 0.74 69.86 60.92 % 5.8% 5.0% 0.71
000534.SZ7 iR 112.9 9.4 1.7 7.8 1.4 21% 22% 1.63 0.81 136.04 111.64 % 14.5% 14.4% 0.10
601089.SH BTED 112.4 25.2 3.8 25.5 4.0 -1% -6% (0.26) (0f26) 276.84 297.59 7% 11.0% 11.7% (0.70)
688177.SH ELES 110.6 6.8 2.2 5.8 -3.7 18% 39% 1.02 1.41 556.73 599.20 7% 81.4% 103.1% (21.61)
688091.SH | _F¥EA 110.0 2.4 0.5 1.7 0.3 43% 46% 0.74 0.16 54.50 25.34 22.4% 14.9% 7.47
688443.SH | E#I&Z=-U 108.9 2.1 -3.3 0.1 55 1562% 39% 1.95 244 349.37 437.94 0% 168.3% 3506.9% (3338.57)
688513.SH JEEREY 102.3 10.2 2.2 10.4 2.2 -2% 1% (0.21) 0.03 183.30 188.13 3% 18.0% 18.1% (0.10)
300111.SZ BISES 98.6 2.0 0.0 2.3 0.0 -12% -53% (0.27) (0J01) 8.84 15.25 2% 4.4% 6.7% (2.29)
688658.SH 15t EREg Al 98.4 17.6 -1.5 29.9 2.1 -41% -171% !12.33) (3W58) 316.55 261.15 % 18.0% 8.7% 9.27
600664.SH I8758%% 95.7 120.2 3.3 122.6 5.1 2% -35% (2.35) (1§80) 93.70 81.09 % 0.8% 0.7% 0.12
603367.SH | f=mZgll 95.1 25.8 3.8 30.0 4.0 -14% -4% (4.18) (016) 221.07 272.31 8.6% 9.1% (0.51)
600789.SH ESREDS 94.8 46.2 1.4 46.7 3.5 -1% -59% (0.43) (2foe) 220.89 223.17 4.8% 4.8% (0.01)
688553.SH CERHIZS 91.7 7.4 -0.5 8.5 2.3 -13% -122% (1.10) (2§78) 231.62 225.02 31.2% 26.4% 4.81
002940.SZ BFIE 89.8 10.6 0.8 11.2 0.5 -6% 56% (0.66) 0.28 121.88 164.44 11.6% 14.7% (3.11)
300705.5Z JLERHIZS 84.8 22.7 4.1 21.5 45 6% -10% 1.22 (0443) 174.15 167.43 7.7% 7.8% (0.12)
000597.5Z FALHIZS 83.6 54.8 1.7 61.3 2.1 -11% -17% (6.55) (0435) 103.96 53.42 1.9% 0.9% 1.03
000915.5Z7 i =SyNPS| 83.0 16.0 4.1 13.8 3.7 16% 12% 2.25 0.43 68.74 64.28 4.3% 4.7% (0.38)
002038.S5Z SEEZl 81.2 46 1.4 5.4 -0.2 -15% 943% (0.82) 1.%8 75.10 98.93 16.4% 18.3% (1.93)
688136.SH RIMEZg 76.2 11.5 1.1 10.4 0.2 11% 548% 1.09 0.94 132.62 113.45 11.6% 10.9% 0.63
603590.SH BRI 75.4 6.9 1.3 6.5 1.1 7% 13% 0.46 0.15 32.80 35.04 4.7% 5.4% (0.68)
688505.SH S8KT 74.7 55 0.2 55 0.9 0% -118% 0.02 (1lo2) 244.03 235.75 44.3% 43.0% 1.33
300584.SZ BRI 71.9 4.7 0.3 3.6 0.3 31% 16% 1.11 0.05 31.20 34.27 9% 6.6% 9.5% (2.89)
688799.SH g 68.7 10.9 2.1 10.7 1.6 2% 31% 0.17 0.49 96.05 100.56 4% 8.8% 9.4% (0.56)
300233.5Z SER 67.9 19.3 0.3 25.2 1.5 -23% -79% (5.83) (1419) 111.83 122.56 9% 5.8% 4.9% 0.92
600513.SH | BRERZL 66.8 20.8 0.4 16.4 0.9 27% -138% 4.38 (1[28) 107.58 94.32 % 5.2% 5.7% (0.57)

HIEFE - wind , FoEIFEEEEE | ' F - HEEEH H2025F11513H



HRIRIR2025F=FRDGE S nhih

SOUTHWEST SECURITIES

ARRESmiRIR2025H1EUR. Fid. &R - EhHEHS - 3

2025Q17Q3 (f27) 2024Q17Q3 (fZ75) 20250173 BNFEEE  SHERE N E BB A (B 78) BER B

EZ G UESF IR TE (278

A JERiaE ol N | A 158 A W\ BRREFE 202501703 2025Q17Q3 2025Q17Q3 2024Q17Q3 FE  2025Q17Q3  2024Q17Q3

002370.SZ | Kz 65.1 2.3 1.0 3.1 0.0 -26% 2909% (0.79) 1.91 11.63 10.25 Bo% 5.1% 3.3% 1.75
688221.SH | BIiG4EY-U 64.7 1.0 -1.6 0.9 -1.9 13% 17% 0.12 0.84 83.87 109.34 3% 81.1% 119.3% (38.18)
688488.SH Xzl 63.5 55 -0.1 3.0 -0.6 85% 89% 2.54 0.54 65.00 64.02 b 11.8% 21.4% (9.65)
688566.SH HR 62.5 7.0 2.0 6.4 1.7 10% 13% 0.61 0.22 30.21 31.16 3% 4.3% 4.8% (0.56)
600851.SH YERRBSD 60.9 6.0 1.4 6.1 1.4 -1% 4% (0.08) 0.05 13.88 15.80 12% 2.3% 2.6% (0.29)
002793.S7 DRzl 60.5 17.2 0.2 18.8 2.7 -8% 109% (1.58) 248 63.30 49.21 % 3.7% 2.6% 1.06
688197.SH | BHZGIEE-U 60.5 0.0 -1.5 0.0 -1.6 -47% 3% (0.02) 0.05 155.27 164.04 5% 7763.5% 4316.9% 3446.54
301393.5Z SiNEYD 60.4 4.3 1.0 3.3 1.0 32% 3% 1.07 0.03 30.61 26.23 % 7.0% 8.0% (0.95)
688176.SH | IHIEZS-U 57.6 2.2 2.5 1.4 2.7 56% 8% 0.77 0.22 169.85 219.04 2% 78.5% 157.6% (79.15)
300006.SZ =2l 57.1 5.8 -0.5 6.1 -0.3 -4% -74% (0.25) (0.20) 39.19 44.37 12% 6.7% 7.3% (0.58)
002393.SZ IEFIZ 56.5 10.1 3.7 10.2 1.7 -2% 119% (0.16) 2.1 90.30 93.86 4% 9.0% 9.2% (0.20)
300194.SZ BwmRHAI 56.3 13.2 1.7 20.0 3.0 -34% -45% (6.80) (1f35) 102.92 95.37 % 7.8% 4.8% 3.04
603676.SH DERE 50.6 8.6 2.2 9.9 2.4 -13% -10% (1.32) (0.24) 76.58 76.76 0% 8.9% 7.7% 1.16
300016.SZ JeBEZl 50.6 8.7 0.4 7.3 0.2 20% 81% 1.43 0.20 63.96 53.17 % 7.3% 7.3% 0.04
688247.SH BHEED 50.1 3.3 0.6 3.6 0.9 -9% -31% (0.31) (0429) 42.89 56.47 4% 12.9% 15.6% (2.63)
688687.SH Y ERH 49.2 9.3 1.0 10.1 1.1 -8% -5% (0.84) (0.06) 92.58 104.03 1% 10.0% 10.3% (0.30)
688373.SH BERlEl 48.7 1.0 -1.9 1.0 -2.9 7% 34% 0.06 0.8 172.75 244.25 9% 166.1% 250.3% (84.22)
300434.SZ Al 48.1 7.1 1.0 7.6 0.6 -6% 66% (0.48) 0.89 38.07 30.03 % 5.4% 4.0% 1.40
688302.SH | @8IZ5Il-U 47.7 0.2 -1.0 0.0 -1.5 21180% 36% 0.23 0.55 88.76 133.31 3% 380.1% 121482.6% (121102.45)
002900.SZ IE=H% 47.4 5.8 2.1 8.4 0.4 -31% -615% (2.58) 2fa9) 63.44 75.54 6% 10.9% 9.0% 1.92
002923.SZ SEEBRZD 47.1 8.8 -0.5 8.8 0.4 1% -247% 0.07 (0}92) 71.32 97.60 7% 8.1% 11.1% (3.06)
000919.SZ EEA 46.3 23.8 0.7 22.2 0.7 -6% -11% 1.60 (0/03) 75.14 64.40 % 3.2% 2.9% 0.26
300683.5Z B 44.8 4.2 -1.6 45 -0.4 -6% -298% (0.29) (1{18) 66.33 89.03 5% 15.7% 19.7% (4.02)
300110.S7 | =zl 42.8 9.8 0.5 10.7 1.0 -9% -43% (0.97) (0la1) 48.37 49.58 2% 5.0% 4.6% 0.34
603669.SH REZ 415 2.8 -0.3 2.3 -0.5 22% 26% 0.51 0.12 5.98 14.99 0% 2.1% 6.5% (4.36)
600624.SH | EBHE%E 39.8 4.9 0.2 4.8 -0.3 3% 44% 0.16 0.14 23.04 24.95 8% 4.7% 5.2% (0.56)
000788.SZ7 JEXRED 39.3 12.3 1.4 15.3 1.3 -20% 4% (3.03) 0.06 18.32 13.29 6 1.5% 0.9% 0.62
603811.SH | =zl 38.9 6.0 1.4 5.2 1.2 15% 22% 0.76 0.26 31.91 37.14 4% 5.3% 7.1% (1.79)
002826.5Z SHAEZ 38.9 4.9 0.8 5.1 0.4 -5% 96% (0.24) 0.40 9.88 12.08 8% 2.0% 2.4% (0.34)
300239.SZ | FRFEEY 35.3 5.3 0.5 6.3 0.7 -16% -27% (1.00) (018) 18.91 16.01 % 3.5% 2.5% 1.02
600613.SH 1HETHIZS 35.0 14.0 0.5 15.6 0.6 -11% -15% (1.65) (0.09) 21.76 31.90 2% 1.6% 2.0% (0.48)
000153.SZ FERZ 32.3 31.3 1.0 32.6 1.5 -4% -32% (1.36) (0447) 44.17 40.36 % 1.4% 1.2% 0.18
603168.SH ShEEE 31.5 3.5 0.3 3.6 -0.3 -2% 190% (0.09) 0.58 14.86 44.77 7% 4.2% 12.5% (8.22)
600774.SH WEER 30.3 7.6 0.1 9.0 0.0 -15% 274% (1.40) 0.07 24.08 31.27 3% 3.2% 3.5% (0.31)
300254.S7 {FREZ 29.0 6.1 0.2 6.1 0.4 0% -49% 0.03 (0.22) 37.16 36.31 2% 6.1% 6.0% 0.11
688189.SH EEETHEI 27.4 0.8 -0.7 2.5 -0.6 -67% -20% (1.68) (011) 27.30 26.33 % 32.8% 10.5% 22.35
688163.SH HCEY 26.5 1.8 0.6 1.7 0.6 1% 2% 0.02 0.p1 12.88 16.17 0% 7.4% 9.3% (1.98)
301130.SZ Azl 24.1 1.9 0.3 1.9 0.3 -2% -3% (0.04) (0J01) 7.98 10.03 0% 4.2% 5.2% (0.98)

HIEFE - wind , FoEIFEEEEE | ' F - HEEEH H2025F11513H



HRIRIR2025F=FRDGE S nhih

SOUTHWEST SECURITIES

B ARZGMIL3RAT] , #ZE2025F11813RHIT107R L3k |, IRIRFIYTKEXIES 3.23% , H{A/ikEkiE56.89% , EikiBid100%RIE1+173: , #8200%1ti152% , &Fz=.

=HERE. BRR. TEE. —RA. BRA\. FEEYEKIEER.
ABZZ5mitTRY2025
UE: e

.1.1-2025.11. 133K BkIEHES

i 77 [ 9] i AM 7 7 ¥] i
300204.SZ [ i 415.52% 300683.S: WA 44.55%
688336.SH =R 241.46% 688180.SH HILEY-U 43.43%
002940.5Z R B 238.92% 688520.SH i 4 -U 42.78%
300436.SZ S 227.15% 688566.SH # R 42.20%
300723.5Z — A4 201.64% 688163.SH FER N 41.71%
300584.5Z SR 25 198.09% 301393.SZ SIEY 41.26%
688331.SH R A 195.58% 600267.SH HEIEZ)l 39.40%
002370.SZ e 2 186.23% 600276.SH E i 22 24 38.97%
300255.5Z H gl 168.23% 688177.SH HER 37.82%
600513.SH I 250 138.54% 600774.SH DACE il 37.25%
300111.SZ EISE3 136.42% 688197.SH HAER-U 36.23%
688062.SH A -V 127.13% 000915.SZ RIS 35.99%
688382.SH 25 A-U 117.89% 688687.SH EISEREs 34.90%
603590.SH JEJ 25k 105.08% 688091.SH b i e A% 33.32%
688428.SH iR E-U 104.97% 600211.SH PR 32.77%
002294.SZ [ERVES 103.92% 300009.SZ wRHAEY) 31.39%
301263.SZ AR 100.65% 300254.SZ IR 24 29.49%
002317.SZ ARAEZ Y. 97.71% 300765.5Z BT R 29.20%
002826.SZ 2 W2 97.55% 002675.SZ Rzl 29.08%
688513.SH SR 94.08% 000963.SZ IR B 28.88%
688506.SH HRIRIE-U 94.02% 002393.SZ JE 2 27.13%
688488.SH paiiz)N4 92.11% 603168.SH P 25.67%
688235.SH E A M-U 89.16% 002019.SZ (AN 23.59%
000766.5Z k4t 85.10% 600851.SH IR 22.06%
688166.SH T 3 125 24 80.41% 301130.SZ PRz 4 20.99%
688221.SH A AE-U 77.05% 688505.SH HHBRIT 19.39%
688799.SH Hegy2y) 76.87% 603676.SH AR 18.76%
688136.SH R 241245 73.46% 600867.SH AR E 18.43%
000534.SZ iR 72.69% 688443.SH AU 18.41%
688578.SH i 71.74% 600196.SH SRR 17.58%
688266.SH PEIRMIZ-U 70.12% 002422.SZ FHE 2k 17.48%
002653.SZ it LA 67.98% 000153.SZ FJE 25 15.42%
002773.SZ JEELZMY 67.43% 000919.SZ A b 14.87%
300357.SZ FEY 62.50% 600380.SH i RET 13.83%
688321.SH AL 62.27% 000597.SZ b2 13.39%
688192.SH P EE25-U 58.14% 600789.SH apiEgy 11.69%
603811.SH R 25k 57.92% 000788.SZ JeRBEZ 10.87%
688302.SH HEEI25)k-U 56.89% 688247.SH HARBEZ 10.49%
603367.SH JRIKZ5b 56.77% 603669.SH R 9.52%
300573.5Z MFIRZG 54.39% 300194.SZ w2 7.84%
002900.SZ =Bk 54.37% 000661.SZ K AR 7.58%
002755.SZ LA 53.54% 688278.SH R R 7.03%
688189.SH ELIE] 52.75% 600521.SH g2l 6.97%
603087.SH H 2= 241 52.06% 002038.5Z R 2. 6.04%
688658.SH T REZ Y. 51.70% 002262.SZ Bzl 4.90%
300233.SZ ] 51.19% 300110.SZ A2l 2.84%
002550.5Z RN 2] 51.11% 600613.SH i i 245 2.74%
601089.SH WITEE 2 50.77% 600062.SH Al U 1.91%
688373.SH BEZL 50.40% 000513.SZ WHERAE B 1.73%
002923.SZ T H 49.03% 300558.SZ DLk 2l 1.35%
002020.SZ SUH 25k 48.79% 300705.SZ Judiin 2y -3.69%
688176.SH VAT B 25-U 48.60% 300239.5Z REAEY -4.77%
300006.5Z 32k 47.81% 600420.SH ZiIAR -7.83%
300434.SZ oD %4] 46.28% 600664.SH &y -7.99%
688553.SH b ] 46.22% 600079.SH N -9.58%
ﬁ?ﬁ%jﬁ s wind, @/ﬁfﬁﬁ ; it 5{6?;"?%%}&7‘_—‘?20255]15]35 300016.SZ bkt 2k 46.08% 600624.SH HHE -10.81%

002793.SZ Bzl 45.55%



AmiRR2025F=FIRE L
m RIBSERIL I3RS , RATAH T ARRESRIRSR20206E11 A 16 HESISHKEIE (E71000 , MAUTOTEBAR) | ARIBIEHE , AlRZS
RARISHT 20216F1 B 6 RIATIRE S , 4 T IERE A a3 8%,

AR mIRIRIISIEEL ( 2020-11-16ES )
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HIEFE - wind , FIEEIFEEEEE | 7 @ GE 29202511513



AmiRIR2025F =FRE S

B AR ZS R E = 20258F9 B30/ ™ E27975.231Z7T , iI3E12ANBEIW ( TTM ) 4505.82{Z75T , ITMI6.21H0PS |, F92018F IR ES
B TEYR (2025511813H ) 1{E27007.12{27T , I3X121AEW ( TTM ) 4552.58{27T , X3M5.9389PS |, HELAKEXTE

BéH ) 6.098&1K.

HESLIE - Wind , FHERFEERE

ARESmtRRIENLEEWR. THEFIPS ({Z27T)

E{RAE =1 hiE PS
2018/12/31 3066.71 8000.17 2.61
2019/12/31 3558.75 12519.44 3.52
2020/12/31 3489.71 20701.36 5.93
2021/12/31 3940.32 18609.56 4.72
2022/12/31 4061.55 17385.46 4.28
2023/12/31 4287.08 18338.02 4.39
2024/12/31 4532.03 17609.11 3.89
2025/09/30 4505.82(TTM) 27975.23 6.21
2025/11/13 455258 (TTM) 27007.12 5.93
2021/01/06 3489.71 21252.52 6.09

: &&Jwiﬁ
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QIBRESHRER2 0254 =S4 ta 4k S nhis

FitdkEaR[o)m

B BAJ%EN T 75 REVFIZGHRELT) | ARRBIFZRE2025Q1-Q3UIN2828.91Z7T(+2.3% ) , IAEHEFE303.0127T(+9.7% ) , 3NEFEHEFE
261.81275(+1.1% ) . XHEE113REGRIRIRAE]2025Q1-Q3MINSEEE/0.6%. IELEFELDEUZERS5.0% , CIFIEIRIREINEZMTE
miRR , AEARERIEEE. TEED EFAEFNARARTIE | BREFETREFEZR S5, , BDHSERINRN L EERIEEFE,

B ABAEENDE , 2025Q1-Q3 xR EFZEH I 63.8%(+1.4pp ) , FFZEHH11.5%(+0.5pp ) , WEZER50.8%(+1.7pp ) , HEZHE
26.2%(+0.6pp ) , ETREEFEZ8.5%(+0.1pp ) , A ZEF=Z15.8% ( +0.9pp ) .

B MBERE | QIFEOIRBRRN ISR AIERIARIHA445 , GEE59% , BT 50%IEE10%R, #Bid30%IBIRI1%R ; I3 BIEENERN
11495 , HEb65% , H#Bid50%SEAT155%. #Bid30%EEHI255%.

BmiRiR2020-2025R =FEXBUSERE (Rit) BHmtRIR2025 FRI=FREIVERIEE

(1Z5%) 20A 21A 22A 23A 24A | 25Hi==[E

=1 27459  3096.2 31889  3403.8 36742 28289 PN E RIRES  #8id50% #Bid30%

EHiE -0.2% 12.8% 3.0% 6.7% 7.9% 2.3%
3REEFLE 1404 209.3 113.1 184.7 285.8 303.0

Gl #E 4.1% 49.1% 46.0% 63.3% 54.8% 9.7% LA

A =Pt -4.17 .17 -40.U7 D/ .0/0 .1/ IJ_'_II:B 13% 25% 59% 41%
EFZR 61.7% 61.0% 59.0% 60.4% 62.1% 63.8%

BRI 6.4% 7.5% 4.2% 6.0% 8.5% 11.5% e . .

R : : ¢ : g g AEREEE ARG @Big50%  BiF30% HEH
HEEZRFRR  30.8% 29.7% 29.1% 27.6% 26.1% 26.2%
SHEEAR  8.7% 8.3% 8.6% 8.8% 8.7% 8.5%
M5EEAEE 1.0% 0.5% 0.4% 0.1% 0.1% 0.3% 9.72%
WEEEE  144%  147%  158%  163%  159%  15.8% =124 20% 33% 65% 35%
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QIBRESHRER2 0254 =S4 ta 4k S nhis

2= [ Ml 55 o] o5

B PEEE , CEREE25Q1/25Q2/25Q3 KNS 819908.1/959.4/961.5{Z75(-3.5%/+4.0%/+6.5% ) , |AEEFESE/992.4/104.4/106.2
1255(-26.3% /+33.3%/+46.6% ) .

m NMRFIRENDE | 2025Q31REFIZR64.4%(+2.4pp ) , FRIF1L.0%(+3.0pp ) , HAIAREEAEZER16.3% (+0.7pp ) , EESEXR. EXRF "BUNE
EW , INBAZZUSEEWENRATRE | FAESMATIAEEEIERE , 2024Q4LRIRRISHI IR E LTSS,

BUFZaHRIR23Q1-25Q3 k4 E BUFRZSIRIR23Q1-25Q3 B FIRESIIEITHLLS

({Z7c) 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3

EFZ=E 59.7% 60.4% 60.8% 60.5% 62.7% 62.5% 62.1% 61.2% 62.6% 64.3% 64.4%

(Z7t) 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3

(=14 835.0 862.2 841.4 865.2 941.0 922.6 903.0 907.6 908.1 959.4 961.5
FRE 6.7% 6.3% 10.3% -1.4% 13.3% 85% 8.0% 1.1% 10.2% 10.9% 11.0%

FILLIGE 6.8% 13.2% 3.0% 4.1% 126% 6.9% 7.3% 49% -35% 4.0% 6.5% SYEEBFIEE 27.3% 28.0% 26.0% 29.0% 24.4% 26.1% 26.4% 27.7% 25.8% 26.6% 26.3%

EHPEMPZ=E 8.2% 82% 9.0% 9.7% 80% 83% 9.0% 94% 85% 83% 8.7%
JE&FEE 559 545 867 -124 1254 783 725 9.6 92.4 104.4 106.2

MFEZEMAZE 04% 04% -0.2% -0.3% 0.0% 0.0% 0.6% -02% 0.2% 0.1% 0.5%

FIELIZiE 4.6% 89.7% 235% -347% 125% 43.7% -16.4% -178% -26.3% 33.3% 46.6%
ARZERZE 14.6% 15.6% 16.4% 18.8% 13.6% 15.6% 15.6% 18.9% 15.3% 15.9% 16.3%

HESLIE - Wind , FHERFEERE

n
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BUFNZS
BitFERM

B AREIFFZSHRIA025Q1-Q3UTN2828.91275(+2.3% )
HR R R 463.8%(+14pp ) , BRI I 11.5%(+0.5pp )

8.5%(+0.1pp ) , FAAZF=15.8% ( +0.9pp ) ,
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HESLIE - Wind , FHERFEERE

25Q1~Q3

400
300
200
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2010-2025FRI=FEABFFERIBE

; Uﬂ@ﬂﬂ‘ﬂBOB 0{Z7T(+9.7% ) ,
ZBER950.8%(+1. 7pp )
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i
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AE3E%F5E261.8/275(+1.1% )
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-
-

5 & it A

SOUTHWEST SECURITIES
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BUFERZStRIR2025FE=FiR M

PEER

B ARREIFTZGHRER2025FF Q3TN 961.5127T(+6.5% ) , IFEHEF]

-
-

% & ik A

SOUTHWEST SECURITIES

51.8%(+0.3pp ) , $HEEERFIER26.3%(-0.1pp ) , BIFEFAZ8.7%(-0.3pp ) , FRERF=16.3%(+0.7pp ) .

18Q3~25Q3UINRIRIE (PR )
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HESLIE - Wind , FHERFEERE
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UESS FFR

mfE (Z7)

[0,

2025Q1-Q3(fZ7T)

RUERZEHRIR2025F = TR 45

J3 BHR A

[LON

2024Q1-Q3({Z7T)

JH B2 A

2025Q1-Q3

[LON

J2 &2 7

WAFLHEE BRERLYE
2025Q1-Q3

2025Q1-Q3

tH&ZER(ERTT)

2025Q1-Q3 2024Q1-Q3

A b

B AR iR A B R NERIRIE W EFEFEMN-U, ERES. BEED. BAXIE-U. KESH. RIelE,
ABREIFESIRIR2025Q1 ~Q3EUY. FIil. R - IRTHEHE -

2025Q1-Q3

-
-

5 & it A

SOUTHWEST SECURITIES

Rz
2024Q1-Q3

5] E. (PP)

BRREZ 4,118.1 231.9 57.5 201.9 46.2 15% 24% 4945 .32 4548.87 21.3% 22.5% (1.20)
Bi-uU 2,538.6 276.0 11.4 191.4 -36.9 44% 131% 11159.24 | 10165.93 40.4% 53.1% (12.69)
BFIXE-U 1,494.6 20.7 -4.9 56.6 40.7 -64% -112% 1772.38 931.70 85.8% 16.5% 69.34
HIRER 717.0 326.6 27.5 314.8 25.6 4% 7% 1507.59 948.66 4.6% 3.0% 1.60
S52EY 713.4 293.9 25.2 309.1 20.1 -5% 25% 2729.52 2648.04 9.3% 8.6% 0.72
(BvES 640.5 32.4 5.8 30.0 5.1 8% 14% 362.89 306.48 11.2% 10.2% 0.98
BER 603.5 33.0 3.0 27.5 3.8 20% -23% 542.39 377.97 16.4% 13.7% 2.70
BHeZlk 542.7 132.8 12.0 167.9 24.7 -21% -51% 1632.57 1584.14 12.3% 9.4% 2.86
SRR 468.0 15.9 -0.2 14.8 1.4 8% -117% 683.44 456.96 42.9% 30.9% 12.00
FEEW 516.5 17.2 -5.5 12.1 -10.7 42% 49% 890.58 1153.41 51.8% 95.4% (43.63)
¥k 458.5 37.3 16.2 25.3 10.6 47% 52% 312.83 207.67 8.4% 8.2% 0.18
=4ERE 472.4 11.2 4.0 9.4 2.3 19% 71% 300.32 254.20 26.9% 27.1% (0.15)
KEBN 435.5 98.1 11.6 103.9 27.9 -6% -58% 1733.40 1409.77 % 17.7% 13.6% 4.10
HE#l 384.5 30.5 8.2 22,5 5.1 36% 61% 3. 407.86 403.44 13.4% 18.0% (4.59)
ELEY-U 361.3 18.1 -6.0 12.7 -9.3 42% 36% 3.41 982.15 874.27 2% 54.4% 68.8% (14.39)
AEES 332.8 178.8 16.9 191.4 15.9 7% 6% 12.60) 0.99 1050.41 1093.26 -4% 5.9% 5.7% 0.16
FEEY 299.4 24.8 6.7 195 5.5 27% 20% 5.25 112 279.34 193.34 | 2 11.3% 9.9% 1.37
TEREER 306.1 91.2 17.5 90.8 16.7 0% 5% 0.34 0.81 683.26 734.49 [-7% 7.5% 8.1% (0.59)
HEEZR-U 291.0 5.9 -5.8 3.4 -5.6 73% -4% 2.48 (0.21) 644.24 567.73 3% 109.9% 167.7% (57.86)
BEAFL 284.4 36.2 10.3 34.1 9.7 6% 6% 2.13 0.59 334.16 342.16 -2% 9.2% 10.0% (0.81)
gzl 275.8 64.1 3.8 72.5 10.3 -12% -63% I (8.39) (!51) 829.48 687.45 il% 12.9% 9.5% 3.46
B 270.3 8.9 0.2 9.7 0.2 -8% 4% (0.76) 0.01 27.99 28.50 -2% 3.1% 2.9% 0.19
FEHIE-U 274.4 5.9 -0.9 3.8 -1.0 54% 5% 2.09 0.04 302.78 272.79 11% 51.0% 71.0% (20.00)
EimfEte-u 260.8 11.2 -0.6 7.0 -2.8 60% 77% 4.18 241 676.05 614.98 0% 60.6% 88.1% (27.52)
Bl 245.5 44.7 11.1 41.5 10.2 8% 8% 3.26 0.86 512.69 435.67 8% 11.5% 10.5% 0.96
—R4T 233.3 8.1 -1.4 12.4 2.5 -34% 45% (4.26) 1.10 105.57 200.74 47% 13.0% 16.2% (3.22)
T 220.3 114.8 10.9 119.0 11.1 -4% -2% (4.21) (0.20) 931.02 1036.38 10% 8.1% 8.7% (0.60)
RN ZREE-U 228.2 13.1 2.5 19.4 1.5 -32% -267% (6.25) (4o1) 581.82 671.79 13% 44.4% 34.7% 9.67
BIREZ 235.7 8.7 0.5 9.8 1.8 -11% -72% (1.03) 1f7) 216.43 212.38 2% 24.8% 21.7% 3.01
DAz 235.2 27.2 3.2 23.4 4.2 16% -24% 3.73 (0§99) 372.97 384.04 -3% 13.7% 16.4% (2.65)
HEENES 199.9 82.8 135 85.5 14.0 -3% -3% (2.65) (048) 371.19 472.69 21% 4.5% 5.5% (1.05)
REZ 167.8 18.9 2.5 19.1 1.5 -1% 68% (0.19) 1.02 59.92 86.09 30% 3.2% 4.5% (1.34)
FGTARES 188.4 19.0 6.0 14.4 2.9 32% 106% 4.64 3.48 155.12 139.48 1% 8.1% 9.7% (1.54)
TRIED 181.3 19.6 5.5 19.2 5.9 2% -6% 0.41 (0438) 145.38 128.57 3% 7.4% 6.7% 0.72
BRAEY-U 183.8 5.7 -6.0 1.4 -6.9 301% 14% 4.25 0.96 712.15 481.01 b 125.9% 340.9% (215.05)
E i 181.8 1.8 -0.3 2.6 -0.1 -31% -228% (0.80) (0.21) 58.10 77.69 25% 32.2% 29.8% 2.42
BUWERE 178.6 21.8 12.0 14.5 -0.7 51% 1911% .32 12 116.43 75.09 5.3% 5.2% 0.16

HHEFERE - wind , PR | i - EE R 2025115135
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SUSESHRIR2025E = TR AL S nuus

SOUTHWEST SECURITIES

m SUFZOIRRE A ZR IR ERIRI AT A ELIERR-U,. moEY-U, Belzll-U, Ee=-UMBEREISE,

ARZEUFAESIRIR2025Q1 ~Q3EUR. Fid. tH&ZR - FhiEHkR - 2

A 21 I
A SREFINE I =& A R SRE 1 025Q17Q 025Q17Q 025Q Q 5 025Q17Q 024Q17Q 5 PP
EE 177.4 14.3 2.2 13.8 1.3 4% 76% 0.49 0.96 115.22 30% 8.0% 12.0% (3.92)
FEEW 178.3 8.5 3.4 7.3 2.7 17% 27% 1.23 0.73 85.70 -2% 10.0% 12.0% (1.99)
=AEY-U 166.6 0.3 -1.8 0.2 -3.1 61% 41% 0.12 1.94 189.65 36% 613.9% 1543.5% (929.61)
T 156.4 30.5 5.8 32.1 5.8 -5% 0% (1.61) 0.01 274.43 2% 9.0% 8.4% 0.61
1ZINER 155.2 39.2 3.9 38.6 3.7 2% 6% 0.64 0.21 191.87 5% 4.9% 4.7% 0.16
FaEZl 144.5 20.9 7.2 21.8 7.9 -4% -9% (0.86) (0470) 28.12 1.3% 0.8% 0.56
EEZL 132.2 79.2 4.6 78.7 5.2 1% -11% 0.48 (0154) 372.15 b 4.7% 3.3% 1.36
Rigkzal 126.9 20.4 1.5 21.6 1.7 -6% -11% (1.19) (0.18) 162.33 5% 7.9% 7.1% 0.83
=RE 130.2 5.3 0.3 5.7 1.2 -8% -73% (0.47) (0lgs) 54.24 12% 10.3% 10.8% (0.45)
TR 125.2 6.7 0.7 4.8 -0.5 40% 239% 1.93 1.%2 162.39 0% 24.1% 30.7% (6.59)
FLOHZE 115.4 12.2 3.8 12.1 3.1 1% 24% 0.07 0.74 69.86 5% 5.8% 5.0% 0.71
BITED 106.9 25.2 3.8 25.5 4.0 -1% -6% (0.26) (0426) 276.84 7% 11.0% 11.7% (0.70)
[EEES 109.9 6.8 2.2 5.8 -3.7 18% 39% 1.02 1.41 556.73 -7% 81.4% 103.1% (21.61)
HigiER 111.1 2.4 0.5 1.7 0.3 43% 46% 0.74 0.16 54.50 22.4% 14.9% 7.47
BHgEU 108.9 2.1 -3.3 0.1 -5.5 1562% 39% 1.95 2.14 349.37 168.3% 3506.9% (3338.57)
SOEREYD 99.1 10.2 2.2 10.4 2.2 -2% 1% (0.21) 0.03 183.30 18.0% 18.1% (0.10)
PRzl 92.4 17.6 -1.5 29.9 2.1 -41% -171% !(12.33) (358) 316.55 18.0% 8.7% 9.27
fRRRZL 94.8 25.8 3.8 30.0 4.0 -14% -4% fa1s) (0.16) 221.07 8.6% 9.1% (0.51)
CFHIZ 90.6 7.4 -0.5 8.5 2.3 -13% -122% (1.10) (2§78) 231.62 31.2% 26.4% 4.81
IR 82.4 10.6 0.8 11.2 0.5 -6% 56% (0.66) 0.28 121.88 11.6% 14.7% (3.11)
WEZ 77.8 4.6 1.4 5.4 -0.2 -15% 943% (0.82) 1.%8 75.10 16.4% 18.3% (1.93)
RLXHIZ 77.5 11.5 1.1 10.4 0.2 11% 548% 1.09 0.94 132.62 11.6% 10.9% 0.63
BRE 73.1 6.9 1.3 6.5 1.1 7% 13% 0.46 0.15 32.80 4.7% 5.4% (0.68)
SH8IKT 74.7 5.5 -0.2 5.5 0.9 0% -118% 0.02 (1402) 244.03 44.3% 43.0% 1.33
BRI 67.1 4.7 0.3 3.6 0.3 31% 16% 1.11 0.05 31.20 6.6% 9.5% (2.89)
S 65.5 10.9 2.1 10.7 1.6 2% 31% 0.17 0.49 96.05 8.8% 9.4% (0.56)
ALEEY-U 57.4 1.0 -1.6 0.9 -1.9 13% 17% 0.12 0.34 83.87 81.1% 119.3% (38.18)
prat:EN|Y 62.5 5.5 -0.1 3.0 -0.6 85% 89% 2.54 0.54 65.00 11.8% 21.4% (9.65)
B 65.4 7.0 2.0 6.4 1.7 10% 13% 0.61 0.22 30.21 4.3% 4.8% (0.56)
BRRZ 58.8 17.2 0.2 18.8 -2.7 -8% 109% (1.58) 2.48 63.30 3.7% 2.6% 1.06
BZER-U 59.2 0.0 -1.5 0.0 -1.6 -47% 3% (0.02) 0.05 155.27 7763.5% 4316.9% 3446.54
IPATEEZS-U 57.1 2.2 -2.5 1.4 2.7 56% 8% 0.77 0.p2 169.85 78.5% 157.6% (79.15)
UERHS 48.2 9.3 1.0 10.1 1.1 -8% -5% (0.84) (0.06) 92.58 10.0% 10.3% (0.30)
BRRIZGI 47.3 1.0 -1.9 1.0 -2.9 7% 34% 0.06 0.98 172.75 166.1% 250.3% (84.22)
BeIZgl-u 47.7 0.2 -1.0 0.0 -1.5 21180% 36% 0.23 0.55 88.76 380.1% 121482.6% (121102.45)
EEED 45.0 4.2 -1.6 4.5 -0.4 -6% -298% (0.29) (1f18) 66.33 15.7% 19.7% (4.02)
FEFTHIZS 25.2 0.8 -0.7 2.5 -0.6 -67% -20% (1.68) (0411) 27.30 32.8% 10.5% 22.35
=LY 26.0 1.8 0.6 1.7 0.6 1% 2% 0.02 0.01 12.88 7.4% 9.3% (1.98)

HHEFERE - wind , PR | i - EE R 2025115135



QUHEHRIR 2025 = R AL & suii

SOUTHWEST SECURITIES

m ARRELBIR352¢ 2 E]2025Q1 ~ Q3N 569.3127T(+16.0% ) , I3E:EFE-1.5{27T(+92.8% ) , WARBECARIRIER , EFEREECIIXBIE |
FERBEMATARMERENIN. STHINARZERLZ222.9(Z5T (+9.3% ) |, ARZERZ39.2% (-2.4pp ) .

FetR28)2025Q1~Q3E L. i), HARZEM - IWhIEHIF

2024Q17Q3 (fZ55) 2025Q17Q3 BAFIME  HFERLEE BrR#A (BHT) BIRB AR

EBRE EEMHK HE LD 202501703 (2.78)

[ N PR k] WA JH B F T WA HEEAE  2025Q17Q3 2025Q17Q3 2025Q17Q3 2024Q17Q3 [t 2025Q17Q3  2024Q17Q3 5] Et (PP)
688235.SH | BiF#M-U 2,538.6 276.0 11.4 191.4 -36.9 44% 131% 11159.24 | 10165.93 40.4% 53.1% (12.69)
688506.SH | BFIXIE-U 1,494.6 20.7 -4.9 56.6 40.7 -64% -112% 1772.38 931.70 85.8% 16.5% 69.34
688331.SH FEEW 516.5 17.2 5.5 12.1 -10.7 42% 49% 890.58 1153.41 51.8% 95.4% (43.63)
688578.SH XHER 458.5 37.3 16.2 25.3 10.6 47% 52% 312.83 207.67 8.4% 8.2% 0.18
688336.SH =4EE 472.4 11.2 4.0 9.4 2.3 19% 71% 300.32 254.20 26.9% 27.1% (0.15)
688180.SH | EIXL4Y-U 361.3 18.1 -6.0 12.7 9.3 42% 36% 5.35 341 982.15 874.27 54.4% 68.8% (14.39)
688278.SH SEEY 299.4 24.8 6.7 19.5 5.5 27% 20% 5.25 1.42 279.34 193.34 z% 11.3% 9.9% 1.37
688192.SH | HEFER-U 291.0 5.9 -5.8 3.4 5.6 73% -4% 2.48 (021) 644.24 567.73 113% 109.9% 167.7% (57.86)
688266.SH | FE4I75-U 274.4 5.9 -0.9 3.8 -1.0 54% 5% 2.09 0.04 302.78 272.79 11% 51.0% 71.0% (20.00)
688428.SH | iEimfELE-U 260.8 11.2 -0.6 7.0 -2.8 60% 7% 4.18 241 676.05 614.98 10% 60.6% 88.1% (27.52)
688520.SH | fHMZAAE-U 228.2 13.1 -2.5 19.4 15 -32% -267% (6.25) (401) 581.82 671.79 -13% 44.4% 34.7% 9.67
688166.SH EHREZ 235.7 8.7 0.5 9.8 1.8 -11% -72% (1.03) (127) 216.43 212.38 2% 24.8% 21.7% 3.01
688062.SH | BE4AM-U 183.8 5.7 -6.0 1.4 -6.9 301% 14% 4.25 0.96 712.15 481.01 i% 125.9% 340.9% (215.05)
688382.SH | #mA4W-U 166.6 0.3 -1.8 0.2 3.1 61% 41% 0.12 1.4 189.65 295.68 -36% 613.9% 1543.5% (929.61)
688321.SH HSEY 125.2 6.7 0.7 4.8 -0.5 40% 239% 1.93 1.22 162.39 147.57 10% 24.1% 30.7% (6.59)
688177.SH BRE 109.9 6.8 2.2 5.8 3.7 18% 39% 1.02 1.41 556.73 599.20 7% 81.4% 103.1% (21.61)
688091.SH EEER 111.1 2.4 0.5 1.7 0.3 43% 46% 0.74 0.16 54.50 25.34 22.4% 14.9% 7.47
688443SH | HiP&ZE=-U 108.9 2.1 -3.3 0.1 5.5 1562% 39% 1.95 244 349.37 437.94 -20% 168.3% 3506.9% (3338.57)
688513.SH SEREY 99.1 10.2 2.2 10.4 2.2 -2% 1% (0.22) 0.03 183.30 188.13 1 -3% 18.0% 18.1% (0.10)
688658.SH PRzl 92.4 17.6 -15 29.9 2.1 -41% -171% 112.33) (358) 316.55 261.15 1% 18.0% 8.7% 9.27
688553.SH LIz 90.6 7.4 -0.5 8.5 2.3 -13% -122% (1.10) (278) 231.62 225.02 3% 31.2% 26.4% 4.81
688136.SH REXAIZS 775 11.5 11 10.4 0.2 11% 548% 1.09 0.94 132.62 113.45 !17% 11.6% 10.9% 0.63
688505.SH SHKT 74.7 5.5 0.2 5.5 0.9 0% -118% 0.02 (1}02) 244.03 235.75 4% 44.3% 43.0% 1.33
688799.SH 2SI 65.5 10.9 2.1 10.7 1.6 2% 31% 0.17 0.49 96.05 100.56 -4% 8.8% 9.4% (0.56)
688221.SH | RiIiR%EW-U 57.4 1.0 -1.6 0.9 -1.9 13% 17% 0.12 0.34 83.87 109.34 i -23% 81.1% 119.3% (38.18)
688488.SH amzl 62.5 55 -0.1 3.0 -0.6 85% 89% 2.54 0.54 65.00 64.02 T 2% 11.8% 21.4% (9.65)
688566.SH EW 65.4 7.0 2.0 6.4 1.7 10% 13% 0.61 0.22 30.21 31.16 -3% 4.3% 4.8% (0.56)
688197.SH | BHZ#ER-U 59.2 0.0 -1.5 0.0 -1.6 -47% 3% (0.02) 0.05 155.27 164.04 -5% 7763.5% 4316.9% 3446.54
688176.SH | WHTEZ-U 57.1 2.2 25 1.4 2.7 56% 8% 0.77 0.22 169.85 219.04 i -22% 78.5% 157.6% (79.15)
688247.SH BEHRED 49.2 3.3 0.6 3.6 0.9 -9% -31% (0.31) (0429) 42.89 56.47 i-24% 12.9% 15.6% (2.63)
688687.SH HJERHY 48.2 9.3 1.0 10.1 1.1 -8% -5% (0.84) (0.06) 92.58 104.03 J -11% 10.0% 10.3% (0.30)
688373.SH BRRIZl 47.3 1.0 -1.9 1.0 2.9 7% 34% 0.06 0.98 172.75 244.25 -29% 166.1% 250.3% (84.22)
688302.SH | iBEIZL-U 47.7 0.2 -1.0 0.0 -15 21180% 36% 0.23 0.55 88.76 133.31 -33% 380.1% 121482.6% (121102.45)
688189.SH FHTHIZ 25.2 0.8 -0.7 2.5 -0.6 -67% -20% (1.68) (0411) 27.30 26.33 4% 32.8% 10.5% 22.35
688163.SH ECEM 26.0 1.8 0.6 1.7 0.6 1% 2% 0.02 0.p1 12.88 16.17 I -20% 7.4% 9.3% (1.98)

HIEFE - wind , FoEIFEEEEE | ' F - HEEEH H2025F11513H
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BIERZ5IRIR2025F =R Mk S amik

W ARZBIFIZS7 53 A E)Ek 1E 2025111 3R 743 E3K | TRIRSFIEKEXIE65.78% , FRAsKEXIES50.77% , LT 100%A9FL11125< , #8200%

HitdsR |, &7, =HEERE. BFE. —RL. SR WKERER.
Aﬂﬁ75aﬁﬂ¥ﬁ?§hﬂﬂ2025 1.1-2025.11. 1331‘3;115;#@

300204 Sz AP A 415.52% 688373 SH R 50.40%

688336.SH = g 241.46% 002020.SZ IS RN 4 48.79%
002940.SZ 5| 238.92% 688176.SH AT BEZ5-U 48.60%
300723.57 — AL 201.64% 688553.SH LT 24 46.22%
300584.S7 Rz 198.09% 002793.SZ B iRz 45.55%
688331.SH RELEY 195.58% 300683.5Z IR 44.55%
688062.SH Y-V 127.13% 688180.SH HEy-u 43.43%
688382.SH YU 117.89% 688520.SH FM -V 42.78%
603590.SH FERZ 105.08% 688566.SH # JUR 42.20%
688428.SH PR E-U 104.97% 688163.SH FICEY 41.71%
002294.S7 {5314 103.92% 600267.SH HFIEZGY 39.40%
301263.57 R 100.65% 600276.SH i Hii 25 24 38.97%
002317.SZ RAEZ 97.71% 688177.SH EEES 37.82%
688513.SH SR 94.08% 688197.SH W2 -U 36.23%
688506.SH AAIRAE-U 94.02% 688687.SH LR R 34.90%
688488.SH B8k i) 4 92.11% 688091.SH _EHFE AR 33.32%
688235.SH HEFM-U 89.16% 600211.SH P2 32.77%
000766.SZ ke 85.10% 300009.S7 TRVEY) 31.39%
688166.SH 5 R 2 80.41% 300765.SZ B 29.20%
688221.SH HIVEAY-U 77.05% 002675.SZ Rzl 29.08%
688799.SH ) 76.87% 000963.SZ EFRIED 28.88%
688136.SH RE M2y 73.46% 002019.SZ AN 23.59%
688578.SH BL i 71.74% 688505.SH 5 HIKIT 19.39%
688266.SH BRI Z-U 70.12% 600867.SH SEAL R 18.43%
002653.SZ i E R 67.98% 688443.SH BH&TE-U 18.41%
002773.SZ BESLZG Y. 67.43% 600196.SH HEEY 17.58%
300357.SZ BRAEW 62.50% 002422.SZ RHeZak 17.48%
688321.SH (AR 62.27% 600380.SH fgEREIt 13.83%
688192.SH i EZ-U 58.14% 000661.SZ KEEH 7.58%
688302.SH HFEIZ5)k-U 56.89% 688278.SH T W) 7.03%
603367.SH JRIKZ 56.77% 600521.SH ey N4 6.97%
300573.SZ W R 2 54.39% 002038.SZ XUE 25 6.04%
002755.SZ &3 53.54% 002262.SZ BB 4.90%
688189.SH b ] 52.75% 600062.SH A XU 1.91%
603087.SH HZ=25 52.06% 000513.SZ (i 1.73%
688658.SH TR 51.70% 300558.57 Lk 1.35%
002550.SZ T2LHi24 51.11% 600079.SH NABEZ -9.58%

KR - wind, FITEESE | 3 © iaE2025E1 15150 e-SH AR 50.77%



BIERZaRER2025E =R M ot S amik

W HERBIFZS75RA \TESZJJ:202511131‘}§H& 64z ik , IR SFITFKEXIE143.42% , PPIEKEXIEI3.06% | Ekﬁ_J_IOO%E’J £it35% , &
200%2E111352 , JLiBR. BiERR. BHESR. MHES. REEY. =EHZA. IRR. TRMEEYES. CIEEREEKIRERD.

7555755<6IJ$52’5$7532025 1.1-2025.11.133k&IEHES

1228 HK jt?@)%ﬁ)i—la 1298.50% 2171.HK ﬂf’?ﬁﬂk B 91.42%

2617.HK 2512 B 780.85% 0512.HK 6K EE 2y 90.90%

6996.HK TP Z5-B 646.15% 2137.HK J¥5 B 1 245 -B 90.82%

2142.HK F4A B 25-B 625.27% 6998.HK FAEY-B 90.17%

9995.HK KELEY-B 486.81% 2181.HK L1 258 85.71%

1530.HK =2 460.06% 1093.HK 2R 71.05%

1167.HK nEHE-B 443.31% 2196.HK HEEZ 66.65%

2565.HK YRS AR 25-B 387.89% 1244 HK JO 64.29%

6628.HK Bl 4 [4-B 357.14% 3681.HK 1 E Hi 4B 62.39%

1672.HK ARALHIZ5-B 295.35% 9606.HK i B A= B 61.56%

2315.HK HHIEE-B 282.35% 1061.HK fCREAEI R 61.00%

2256.HK F1%-B 218.26% 8329.HK g T SRR 52.42%

6622.HK JeRHRFI-B 204.17% 2186.HK SR 24 49.31%
2126.HK Zi E1E-B 189.06% 1541.HK HHHE-B 48.26%
9966.HK JE T AN il 25-B 187.43% 6855.HK RS EE25-B 47.96%
6990.HK EHE IR 178.51% 6978.HK IKZEHEW)-B 46.60%
2509.HK ZE4Y-B 175.88% 0950.HK ELWWNGN 36.96%
2696.HK DR 173.21% 1349.HK =BE SN 36.24%
1801.HK (Epray] 151.23% 1276.HK e % B= 245-B 31.73%
9969.HK TE U 146.73% 2105.HK KYLEZ-B 27.64%
0775.HK twli ELEs? 146.34% 1513.HK MNEREZ 23.28%
2511.HK FAREEZ5-B 139.37% 2566.HK JUEE A 17.48%
2616.HK %E Zjlk-B 138.70% 6955.HK AW 14.68%
2157.HK SR AEY)-B 137.79% 3933.HK BRFRHI 24 11.02%
1177.HK rh [ A= 4 il 24 133.50% 0013.HK M EZ 7.32%

2552.HK LR Z)-B 131.51% 2348.HK 2R i il 24 4.04%

2257.HK iR 2B 131.50% 1952 .HK = I B -3.55%

1877.HK B SEAE) 127.12% 2487.HK FHH-B -7.77%

3692.HK AR 2 125.29% 9887.HK #ESEH-B -11.33%
0460.HK VU 2 118.19% 9688.HK FAMEZ-B -17.42%
9939.HK JFhZa-B 110.31% 2652.HK K25k -21.19%
6160.HK Er Rl 109.71% 2595.HK HMTEZ -25.75%
0690.HK BRREAE R B A ] 107.79% 0455.hk KK 2l -26.04%
2096.HK el 100.74% 2591.HK HRIEEEZ-B -43.72%
9926.HK BT 100.16% 2561.HK AR 25\-B -49.91%
1477.HK W RE4E AL A B 94.67% 2410.HK [R5 HE 2= 25-B -70.99%
2162.HK BV -B 93.53% 2563.HK R REZA-B -84.01%
0867.HK e 21 93.06%

BHEFNR - wind , PIREIFSETE | /T - SREIEGE 220256115134



BIERZ5IRIR2025F =R Mk S amik

B HAG18ABIFTZ 54K N El# £ 202511134 IE+453% Eik , iRSEITFKEATIE167.06% , HP{AskEAIE104.94% , EakiEiF100%A9411283% ,
HRR BIFRZoKIEE 100% AN EAY80% , #8200%+ti1123% , HEK92.3% , Bk CIF A KR BRI EARBE F18ALNE.

BIR18AEIFIZ1RAY2025.1.1-2025.11. 13 3kEkIRHER

1228 HK jtzi%%ﬁiz B 1298.50% 9926 HK e pagact| 100.16%
2617.HK TR LB 780.85% 1477.HK KR REAE AL A2 4)-B 94.67%
6996.HK TEFH PR 2B 646.15% 2162.HK REE B 93.53%
2142.HK FEH R 2B 625.27% 2171.HK Bhpt 25\ -B 91.42%
9995.HK RE 4B 486.81% 2137.HK ¥ S 1 25 -B 90.82%
1167.HK InkHE-B 443.31% 6998.HK S FAEY)-B 90.17%
2565.HK TR AR 2B 387.89% 2181.HK L1245\ -B 85.71%
6628.HK 1) JE: 4E 41 -B 357.14% 1244 HK S Bl 64.29%
1672.HK AL Z-B 295.35% 3681.HK i [E fifk-B 62.39%
2315.HK 1 HAEE-B 282.35% 9606.HK i A 4)-B 61.56%
2256.HK F1%-B 218.26% 1541.HK H G E-B 48.26%
6622.HK JERFHRR-B 204.17% 6855.HK Vi 2= 245-B 47.96%
2126.HK ZiEi%-B 189.06% 6978.HK IKZEHE B 46.60%
9966.HK BT AN Hi 1) 25-B 187.43% 0950.HK ZRICRZ 36.96%
6990.HK FHE R 178.51% 2105.HK KILEEZ5-B 27.64%
2509.HK G EY-B 175.88% 2566.HK JUIRZE A 17.48%
2696.HK R DR 173.21% 6955.HK 24 14.68%
1801.HK (ERuSas| 151.23% 0013.HK ] 7.32%

9969.HK TR AR AR 146.73% 1952.HK = ITUHTE-B -3.55%

2511.HK HXEREZ-B 139.37% 2487.HK BHH-B -7.77%

2616.HK HA 2B 138.70% 9887.HK #ESr ETH-B -11.33%
2157.HK RAEAY)-B 137.79% 9688.HK PR 25-B -17.42%
2552.HK R4 245-B 131.51% 2595.HK T2 -25.75%
2257.HK R Z-B 131.50% 2591.HK B 25-B -43.72%
1877.HK By 127.12% 2561.HK HF 25\ -B -49.91%
9939.HK Fh 245 -B 110.31% 2410.HK [F) i 2= 24 -B -70.99%
6160.HK ERugidll 109.71% 2563.HK R REH-B -84.01%

BHEFNR - wind , PIREIFSETE | /T - SREIEGE 220256115134



EUFRZSRIR2025FE =R S S

W RIEIGENAY7 SRR |, FA LG H T ARBIFTZIIR2017F11B1HESIEHKEE ( ER1000 , IMITVNREAR ) | RIEEEE |, Alkel
FEOMRIRIEET 202058 A5 AIAREIRER |, & M RIERES/REE30.9%HIZ(E,

ABZEUFRESHRIRII S1EET ( 2017-11-01F%)

C112103335.UXT1[ABIFFET 755580 2025/11/13 ¢ g = #2.19% & 2.45% A 363.571Z
MA5 1510.52 MA20 MA120 1530.17 MA250 1340.75

i WMW il ij“mh MMM il

Dt it H

HIEFE - wind , FIEEIFEEEEE | 7 @ GE 29202511513




BUFRESRIR2025FE =FR S

B AR BIFEONRIR & ZE 202595 300 ™H{E25489. 7127t , X121 HEIW (TTM) 3678.0427T , 33RL6.93RIPS , 520205FEAFFF ;

WA (2025811 813H ) m{E24257.07127G ,

5H ) 8.558K.

HESLIE - Wind , FHERFEERE

—
Y —}
- [—] >

ABRBIFRESIRIRIENLEFEUN. THIEFIPS ({Z7%T)

HELRNAEW (TTM) 3735.47{Z7T , XJR16.49RIPS , FEELEKEXD

F{RIE =1 hiE PS
2018/12/31 2319.68 6625.39 2.86
2019/12/31 2752.21 10946.83 3.98
2020/12/31 2745.88 10954.48 6.94
2021/12/31 3096.25 16653.33 5.38
2022/12/31 3189.93 15510.14 4.86
2023/12/31 3403.78 16890.07 4.96
2024/12/31 3674.18 15703.41 4.27
2025/09/30 3678.04(TTM) 25489.71 6.93
2025/11/13 3735.47(TTM) 24257.07 6.49
2020/08/05 2540.12(TTM) 21705.94 8.55

: 5 & it A

SOUTHWEST SECURITIES

=l—=N—T1

HER=)

Af s ( 202058H

47



QIBRESHRER2 0256 =S4 o 4k S suus

B SEARCIFOMRER SN =5 , BREAXE. BEES-UMLEEHIL , 5555%37.64, 17.96716.00{27T , RABC £EHA61.60{Z7T.
mRIEWINd1TIk>3E | 2025F ELSEYRRARRIPO_EiFEitoz , iR EhrISERE IFMBURER | BB S8Etl75.64/270 , BiRE
BUAL0{ZLA ERIFEIT35 , DBIARTEY-U. & IF-UNRSILS.

ABZBIFRESIRIR2025 F ESEIRBR-EF R S HHER ABRREZGEYTIV2025FESIPOER-IRE R S HMHIF
688506.SH EIRIRIE  2025-09-09 1187. 38 37.64 088765.5H AT 2025-10-28 Rl 29
688759.SH -V 2025-10-28 ROIR 16.00
688192.SH JHEEEZS-U  2025-04-03 4176. 48 17.96 14 603014.5H B iF 2025-05-19 i 10.90
603262.SH RiREH] 2025-07-23 FiR 5.44
600521.SH  %&igZall  2025-03-10 4115. 23 6.00 13 688755.SH BENEE 2025-05-16 FHER 5.01
301584.5Z 2 REG 2025-09-25 N2 4.46
301602.5Z EEtnahdn) 2025-01-22 BlllR 4.30
688758.SH FEORHX 2025-01-10 RIEIR 2.16
920009.BJ FHEREYD 2025-11-03 16iIE 1.37

HHEFE - wind , PSRRI - 1 E2025F11521H 48



BIERZ5IRIR2025F =R ML S amik

mRIEEEITI 538 | 2025FEAEYRIRHIRIPO_ EMFEIT225. BMEEINA342.02(287T , B SEUA 702 LRYBIEERES (113.74(2
BT ) MIZRBEYEES ( 78.221Z2/87T) |, AR\BIEEHRY56.1% , MEYEEAR L | MESItT10-30{289FHi+PUsR ; 46F5-101ZRYEE1H10
K. PEEFXRE, FELH3R. —FELH/R. =FE H8xR. MEEEE1I1IH21H L4z,

HEREZSEYITIV 2025 FESIPOIER-15F R 2 iHEF

ESRE | sm | LREN | BEEE(T8%)

1276.HK BIREZS 2025-05-23 113.74 600276
_____________ 6887HK MRS 20250807 782 600673
2595 .HK #FHEL-B 2025-09-19 20.93 *
9606.HK REAEY)-B 2025-04-15 18.86 *xEm
9887.HK UETEIE-B 2025-07-25 14.84 REH
_____________ 2629HK  MRESB 20250523 1086 A&ES
2637.HK METAE ] 2025-10-20 9.94 *Em
2561 HK HE 5B 2025-03-21 7.83 KL
2575.HK T4EY-B 2025-10-15 781 *Em
2591.HK RIBEZ-B 2025-08-15 6.83 *Em
2592.HK KRB =B 2025-07-03 6.12 REm
2652 .HK KXz 2025-10-08 6.08 *Em
2630.HK AELLIAEK-B 2025-11-06 5.87 *Em
6681.HK fXzntio'e-B 2025-01-08 5.83 FEm
2609.HK ERET 2025-06-23 5.62 KL
3880.HK TEED 2025-06-30 5.14 *Em
2627 HK FRERAEY)B 2025-08-11 431 R
2656.HK f#EE160 2025-09-17 4.00 *Em
2565.HK IRISEYIEZS-B 2025-05-27 3.01 FEm

FrHESE - wind , PIEUFEEEE | i1 ¢ G E2025F11521H
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\ﬁ&]ﬂliﬁ*

SOUTHWEST SECURITIES

B SEHREIFTEOMRIRECESMELIT39% | FETEUA332.7612#7T , HPREMISTA20(Z8TIA RS EIAY | SfEEEEY. B
A, ROEY). BRFRHIZL iilO{Z%T_UL‘J\_I:E’\J%F; IRUZHBTTIA LRI, BIRAVIPOSECERIEIYAFEEER , EMItIFZAT I AITERR
RBr .

BIERZ5RIR2025FE =FiR S &

HEZEU#IZS k2025 F ESTHE TR - B R CHHEF

X e n |PIEERNEERT EERSEH . ey, PERERMEERTT EREH

180LHK  {SX%H)  2025-06-26 55.00 3.33 4,309.80 2616HK  EAZW-B  2025-07-08 100.00 7.33 472.00
3692HK  EIRRHIZS  2025-08-20 108.00 1.82 3,920.40 2157HK  SRELEH-B  2025-07-04 93.83 5.66 471.00
9926.HK B4 2025-08-28 23.55 2.62 3,521.67 6955.HK fEadY)  2025-06-04 38.40 7.17 400.13
3933.HK BAFRHIZS 2025-07-18 156.00 8.59 2,209.00 3681.HK  HEHIAR-B  2025-07-22 182.07 15.12 369.61
6990.HK FRUCIEZ=LEY-B 2025-06-05 592 377 1,963.59 1541.HK  HASR-B  2025-10-09 24.20 6.11 350.90
. 2487.HK RSB 2025-08-28 28.90 9.01 242.79
2096.HK Semagl 2025-09-02 121.00 4.89 1,566.95 HOSHK  SEHEZSE  2024-11-21 76 452 235 62
6855.HK ~ TWEYEEZS-B  2025-07-14 22.00 6.30 1,509.20 2616'HK EE%;JL B 2025-04-02 80.00 6.23 234'64

1877.HK SKc 2025-06-13 41.00 18.70 1,039.00 ' - ' ' '
---------------- E*j_@ 1541.HK  EEBRLB  2024-11-21 33.15 9.50 233.71
6855.HK  WIESEEZS-B  2025-01-24 29.30 8.50 983.56 STHK  EMESE  2025.09-07 1650 208,20

. = ZA]- -UY- . .
2162.HK %ﬁ% B 2025-06-11 19.00 6.79 864.12 2410HK [EREREZS-B  2025-07-29 9.23 2.52 157.00
ZLZHK FIRERSE - 20250321 1ot %96 819.20 251LHK  BEHEHB 2025-06-26 56.56 1166 125.00
9995.HK RESEY)  2025-05-22 19.00 10.02 806.36 3681LHK  hEHA-B  2025-05-13 112.81 10.33 124.09
6SSHK  BREM 20250807 48.00 8.36 788.16 1228HK  JL¥SEERY-B  2025-08-12 74.97 17.65 100.46
1530.HK =45HIzs 2025-07-24 31.14 1.30 785.00 2509.HK___ F(=4¥)-B __ 2025-08-18 5.00 2.25 100.00
180LHK  fRAEY)  2025-10-22 0.40 778.00 6628HK  GIFEEB  2025-09-10 14.40 3.29 62.35
2142HK  F$ABSES-B 2025-08-29 4502 531 51775 9939.HK  FFEZSW-B  2025-08-01 20.67 4.62 43.00
1672HK  ERALHIZS-B 2025-08-19 28.82 2.97 474.09 1228HK  L¥SEERE-B  2025-09-15 10.00 2.00 22.59

HAEFE - wind |, FEIFEETE | T : G531 E20254E11521H 50



EfreeiiiRiR2025F =R B4 S anis
Efr=stl : 2025Q3 V4B FREIEE , FRIRFIN 1L

SSSSSSSSSSSSSSSSSSS

2025Q1-Q3ETrERMRIR B4 : 2RMIRIR(BSZRHFARNT] ) , 2025Q1-3A14571Z7T(-2.4% ) , IBENFRE265(Z7t(-14.4% ) , HHQ3
N im Il SREIECAEIE, 25QL-Q3FERRIERITZEDRG, RFISBEFM , 20255FF @R E. MoIlSSHRE |, 2025Q3ETIREIRIR. =4t
HREREYOMMEFERL. (TERRIVERSERRSSRNEYT. VDIRR, IREL B8Rl FE. ARRIENR. BITFREEEEAE , TEF
ETERERINE, MEEGaEK=RIE. si==RISEmRAEEERN 1) BN | ZMEETESR T , 2024FEFRRIR =N
% , 24Q3FiFHIREIEE T2 , SIMKEFLAIBRIECREZ L&, EriRSRRI IS IE25H2, 1VDIRIREIRERBN ORI |
FEHSURIE, 2) @85t DA ZATRIHEIRANER , ZRXRES , WAURERITH., SR REGE SRR RBAIRL SR IPIH S E
MBS, FEERIFIE2023FEBEATAHTELGHN. BETHERE  BXEVAENLSERRLANIEN. FiEk NERERR , £&
EhizReESRANERINE , BRNEREFKRE) , HigiimigaT , HE, HAERRRELTREKE.

sHiE B EaEHEMEHL , BNKIERRIISEN. "WFE+HO" BR20255FE5EE. REFRE , BENREESN. FkECEILE , EIHTF
R BT EARRIFECRIZ L ARG , BREEXETIREE K , ERXiF2025FHM—ELIREHBRA RN EITE. =H
IREUFRIL. CGMEZZRA., IBERBERIIPERRN , BTN BHE, VDMSEFMERCEIFET A |, (ERHEMNETEM

ZELEEN , BNERXIE~RAUAREBLESZERN. MEFTHEFENRLER | WSHZLRERS. WiN2025FFEXTRE
K B ATV RIS EE AT =Rt RAO SR,

KHEFEEENE~EN , £EABARNAPIKHESEGRE | XI5 :

1) BFa)E : BEAHE/CIFREEM : Sins& (RREET. BRET ) . FATSREA (HEWEEA) . BEURF (£XEIE) . INENA. #
ZNN (FREET. MERREE) . BER (HEBEEE. BHET) . WER CRERER. FRET. 8 ) .

2) ERmMFBEMERN : B8 (BERET. BIET) . W2 (Fradk. ZHEY. SR ) . ATRK (ZEET) .

3 ) EfFMLHRE - REATRYL (B =FET. 8KET ). (GM (ZEEY ) . KEEM (ERET. WRAE. REET) .

NASHIGN ( f&HmhRiD ) .

4) EFE (Al+RREFT+HIFIRE +HWESR ) : Al BTG (FEET. 0F, BRiZH). Al ER4 (SBER. BXET) .
EO, RRE. PREall (EMEY. S5, N%ET) . AREE,

MBEHRR : KX, RFIRIXEG. BESET AN IR,
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2025=
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DeepSeek’&7h , KiFAIETIREIE

B 18, ESRENABIFIZAMEBIER (RT£
HR B mETSMEENEEHER
FISRERENEL) | £EEDNS
mETESMITI R SEREARE ;

m 1AJ&E, DeepSeek-RIEE & , TR
EA L BIfEEmE N DeepSeek
JI[EYNTE= L2

B 38, BEEEilluminagi A AB] SE23L{K
B, BFENErE A gEmsR 2, ; ER
BEfm (BERFRXETRSMESIE
MIUERE (34T7) ) RMZEEOSR

e M

2025.p2 2025.03 202

HESLIE - Wind , FHERFEERE

25Q2

FRIEETREEIRARRT , AIEST EESEEAT

B 4R, PEAZERFR , ET S
AR B ESEE |, (BREINER ;

m 58, DeepSeek-RItEE FEpk/NRANIHTT
2, tERIMAEIEEOpenAl O3 , &K
REURLE NN A BIALB SRART |, AlE
7RSSR

m 68, BEEMIPITH , RElFEDIS

25Q3 25Q4
EBRAE | RAASEIF3K BIRBLREEEE R
78 , 2025ERFTIERRER | SIRTZRIE EDER 252235
KA ; EEHRIRER "RAE" | AW 108 | dhasxniEih
ERMEERABMERNIE | EREHIGI002I . myr@mgEin=e
W AR AN EIRIE | SRR
b g’ FRIFEMAR |

88 . BESkkt
+"{TEIRIER |

118 , Al+EfFRE
TIEEIE N, 2030

SAMEEAT ; +RIK S4Ka EXMEENLTS
BHIET R EBRISHES , BRirtt Bx
8401Z ( EIEL+64% ) , MR SuEIFE25H2.
5.07 2025.08 2025.09 202
— B 7)) —— 1R300 52
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2025 = F R ETT s tRIR I G 245

B 2025Q1-3SEHiiRIL LS | SEMIIRER(BSFREALNT] ) , 2025Q1-3IN14571Z7T(-2.4% ) , |IARFEFIE265(2TT(-14.4% ) , TESHEFHS
ZEDRG., ZRIBEEFN , 20255FFiEEE, #FFatBRmiNE2023FEEANAHTEESIEC. BETHENRE , Bt ERI S AE
T IEH.

B REFEFE | 25Q1/Q2/Q3EBFEINNELCIEES B A-4.5%/-5.5%/+3.2% , |IFEEFERELISIERS B 8-11.8%/-21.4%/-7.8% , EfT etk
HRE24Q4EFIREE , 25Q3UWNIKEIEILIE,

ETaaiiRiR2020-25Q3 X WS &R (Rit ) EraaiiiRiR24Q1-25Q3 XEMSEIRE (RFE )

(fzT) 20A 21A 22A 23A 24A  25Q1-3 (z7) 24Q1 24Q2 24Q3 24Q4 25Q1 25g2 25g3
=1l 1689 1910 2306 1913 1981 1457 = 494 525 474 488 472 496 489
yoy| 52.4% 131% | 207% | -17.1% | 3.6% -2.4% yoy  2.5% 54% | 44% | 19% | -45% | -55% | 3.2%
|3ESF5E 443 474 603 368 360 265 AR 105 119 85 51 93 93 79
yoy 1302% | 7.0% | 272% | -39.0% | -2.1% | -14.4% yoy|  5.8% 31% | -96% | -13.8% | -11.8% | -21.4% | -7.8%

EFE  58.8% 56.1% | 553% | 53.5% | 52.9% | 51.8% EFZT  53.9% 54.9% | 52.7% | 49.7% | 52.4% | 51.6% | 51.5%

SRR 267% 251% | 265% | 193% | 182% | 182% ERIR 21.3% 226% | 18.0% | 104% | 19.6% | 18.8% | 16.1%
WEEEEE  13.5% 136% | 131% | 164% | 160% | 16.1% fygezmma 151% 155% | 154% | 182% | 153% | 16.1% | 17.0%
S1EEE  5.8% 6.2% 5.9% 74% | 7.5% 7.6% SIPBEAR 6.8% 69% | 7.7% | 88% | 74% | 77% | 7.9%
S EEE  0.9% 02% | -12% | -14% | -10% | -04% MSEER -1.0% -13% | 0.8% | -25% | -09% | -1.0% | 0.6%
RERER 67% 7.5% 7.6% 92% | 100% | 9.5% WREBREN  9.5% 9.0% | 103% | 11.5% | 95% | 94% | 9.7%

BUEFE - Wind |, PERIFE 2T 53
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Rt 1 2025Q1-3B/MRIRBRIIA BEL T FE2.4% , FliATiB14.4%

2025Q1-3IN1457127T(-2.4% ) , 1IEHFFE265{27T(-14.4% ) , WEFEEREFER]L ) ER : ZUNSEFERT , 2024FELaRigin
ENE | 24Q3HARIAEIER TS , SIMRELABREEREL &M , ErgeatitRIV 58 25Q3RF il [VORREIRERIEHN M
PR , SERVERIE, 2) 850 CUSHTRIBRNNER  BRRRS  KWEEITHT.

2012-2025Q3 A EMI A\ FIEiE 2012-2025Q33AFRFiERIRiE 2012-2025Q3 N FABFFiHFIRIE

2500 - 60% 700 - - - 140% 600 - - 200%
I 50% 600 A F 120%
2000 1 L 20% - 100% 500 7 [ 150%
500 1 - 80%
- 30% | eo 400 - 100%
I 300 1 - 50%
1000 - [ 0% 3009 . . ® . L 20%
F 0% 200{ ® . L 0% 200 - F 0%
F -100, I -20%
500 1 | ;g;" 100 1 | 0% 100 - - -50%
0 -300/0 0- - -60% 0 - - -100%
i L -30% - (
P X X LF & A KX K Y QY X v?“ >
DX W FE P T ¥ P F qy‘: O,\fb RV R NN SIS S A L S KONGRSR R SR\ A ) SR d\,’b
— o (f07) B R ¥ w— )2 A i (L) B Rk — *"#')3&’%’?‘“@ ”Ln) —=— e

2012-2025Q3FBHEESNZEFT(LIEE 2012-2025Q3Hi B R (L itass 2012-2025Q3S#FI=ELE(LiEa s

70% - 20% 7

60% 1
50% o T ey 15% 7
40% | -

10% A
30% W
20% T 506
10% 1 5% A

0% 1 1 1 ! ! ! 1 1 1 L L L L ! 0% _A%W_z
o 0%
N A R AR R e F W T FF T GF PP

30% 1

25% o™
20% -
15% -

10% 1 b

O'\ '\qy“ '\rb?” \b‘?“ (o?“ \ro?” /\V‘ '\q-)?“ \cb?“ X r\?‘ qy“ rb?“ W ,\(b
v 5% - "ﬁb v v &>
B =l 7 o7 V
WERE  —.— Y —.— % O PRI AR —o—mAsERE
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5 & it A

SOUTHWEST SECURITIES

PEEE , 25Q1/Q2/Q3FEIMNRLUEIESBIS9-4.5%/-5.5%/+3.2% , |3 EF AR HEESBIN-11.8%/-21.4%/-7.8% , HRHUKIANIR
25QLEFIaAE , FiHin\24Q3TFREIMMIBE , [REESE © 1) EfrssiiREZEMEERAR , BINRAIEEARnRIR, 2) o
BWEIMIMZIHRRIENRE , ZRWEFIES. 25Q3F=ERNHE | Wk A , Q3SLIMINIBIRLEIE , FiEIEEAIRBICE,

20Q2~25Q3MA Rt
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2025Q1-Q3FATMINSLL

BRES 18%

B 2025Q1-3zRHtRIR (BSHREES , SFIEUR ) UIASCHEEKAYE
502% , tE59% , FTEITS0%IBKAIANE]. MIIASERE | IBInE
7. BEr. JTRET. iRET. aRET. JEET. BN
By, =EEY. #Frolk LIRSS | 538k S1%IN.
m 2025Q1-3=EiRIR (B5KEFS , EFICIR ) 1IBHFFCINIERE oo

KAOE34K , HEE40% , BIT50%IEKA 10K , itb12%. M3 -
BFAREE  BhET. ARET. GRET. Frl. B ‘\\ w5

BWHEET o

Er. RKEEr. TRET. TBEY. BEET. LIRSHREE

Bf= , Tamk 7 64%|AR#FE, e
LA 2% e
A 2% L ZaEEdh 2%
FiRiR2025Q1-Q34RER 2025Q1-Q3F T FATSFEE L

VHRETT 29%

U1 FiRiRk  #8id50% #Bid30%

e 36%

e 3.6% 0 7 50 35

=124 0% 8% 59% 41%
VAL E Bid50% #Eid30% ;

FREN 21% 10 17 34 51 LRI &

-2.17
SH 12% 20% 40% | 60% P en
BEES 2% -
wE LS 3%
RHET ) pumm m W EST 2%

HESLIE - Wind , FHERFEERE



EireatitRIR2025 F =FR D4

= JA25Q1-3lN\REE | BInETr. BRR
7. BRIEY. RET. aRET. [’E
Er. BRET. =EEY. Frolk. WIR
AR, ’MEET. KEEY. BEET. 7
ZEr. mHEF. REER. KiEET.
LAEE. BERET. BREYRET67%
BTN

m JA25Q1-338FFARENE |, BinEST.
NZEy. 8RET. #irlk. BREEST.
REET. REETY. REEY. BFRET
. WEFRAE. EHES. e, @NE
Y. BRERM. FeEr. OKET. KE
Er. BREET. REER. EEETIE
T 79%|3EHEFE,

HESLIE - Wind , FHERFEERE
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2025Q1-Q3UIA\RFI20 5Lk

# Ak 2%

bk 2 LB 2%
EMES 3%
REES 3%
EX
sk 33%
HIEEF 5%
HREH 1%
BEER 1% &
EAE7 i 49 gxie 1 [—
AHEF 1%
BHEST 6% ZEEM 1%
HAES 2%
THER 2%
BEER 2%
EacEE 2%%%‘@;7_ -
>
2025Q1-Q3/3EFFFiERI20 5L
EHEFT % B EXE Ty
FEER 4%
Lk sk 2%
HHBET 4%
= 2 5%
FHES 1% Hhk 21%
HIKEST 6% ZisEA 1%
| REETT 1%
B 6% L 36
KEEFR 2%

SEEF 2%

MAEES 2%

ELE B 2%

I pirin 20 MREF 2
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EfrseiitRiR2025F =FiR 24

2025F = F R ETrRRMFRIR S

B EASIRIR ¢ 2025Q1-3i17#593127T(+0.1% )
|FE%FIE22{275(-10.9% ) .

; RFEIIN269127T(-2.4% )
B PFEEE 2025Q1/Q2/Q3REFHEENNFLLILIED BIFI-5.4%/-6.4%/+14.7% , IVDEAZEIT N BEILLIEES BI79-15.4%/-16.9%/-11.1%
, EAEREEINBELIBERSBI/9+0.6%/+8.3%/+8.8% , {RFERFEWNRBLLIZERD B/ +2.1%/-3.5%/-5.4%, REIRRE25Q31BR V4R
SRR SialdE | VDR REEE R E.

EfTasitFiRiR2020-25Q3 KR SEIR (Rit)

PR WNIBRELE | SEFRMESE

; IVDIIAN325(27T(-14.5% ) ; BFEIIAN248{Z7T(+5.9% )

\ﬁ&]ﬂliﬁ*

o SOUTHWEST SECURITIES

EfrastilFiRiR24Q1-25Q3XBMSBEIR(BRFE )

, |AEHER)E58(27T5(+2.8% )

(Z7T) 20A 21A 22A 23A 24A 25Q1-3
=
154 577 660 750 813 794 593
YOY 35.1% 144% | 13.7% 83% | -2.3% 0.1%
IVD 416 498 894 476 487 325
YOY 453% 19.6% | 79.6% | -46.8% | 2.4% -14.5%
=EEs 224 296 305 300 312 248
YOY 10.0% 32.1% 3.0% -16% | 3.8% 5.9%
E{EFEH 470 454 355 322 369 269
YOY| 150.6% -34% | -219% | -92% | 14.6% -24%
13E35F1iiE
RE
YOY,
IVD
YOY - - - - - -
=EEs 60 72 66 62 62 58
YOY 30.1% 19.0% | -8.9% -47% | -15% 2.8%
(E{EFEH 140 115 32 16 35 22
YOY 5036% | -17.7% | -72.0% | -48.8% |111.3% | -10.9%

HESLIE - Wind , FHERFEERE

(zZ7T) 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3
=04
R85 198 221 173 202 188 207 198
YOY -0.3% -43% | -6.0% 1.5% -54% | -64% | 14.7%
IVD 130 126 124 108 110 105 110
YOY 3.8% 10.0% | 7.2% -10.7% | -154% | -16.9% | -11.1%
SEF 78 80 76 77 79 87 83
YOY 25% 8.2% 1.4% 3.4% 0.6% 8.3% 8.8%
1EEFE 87 92 95 94 89 89 90
YOY 72% 19.1% | 20.3% 12.1% 21% | -35% | -54%
13:3FiE
RE
YOY
IVD
YOY - - - - - - -
=EEs 21 19 17 5 19 21 18
YOY 6.0% 142% | -19% | -46.9% 1% | 93% 7.5%
E{EFEH 8 10 7 10 10 6 6
YOY 63.9% 12.8% | 77.2% |-1150.6%| 27.0% | -36.7% | -17.5%
58
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SOUTHWEST SECURITIES

EfreeiiRiR2025FE=Figast

Eﬁ%ﬁﬁik?*ﬁﬂ&
m MFASSHERSE. BoSHKE | 2025QETEHENR. FBFERRAVORMEFER. BFRNERSERHSSRINLGT. IVDIRIR,
IREL B8 FE Z’ﬂﬁﬁf&fﬁﬁﬁ,\ EHFRIZEFEEE , TERETERBCRINK. HWSBIaEHKA 1= FI0E,

AEBBFE

IEBFFIE =
(BHT) 7T (BAR)

g’;ﬁ?ﬂ (EREMERR 59261 0.1% - - - 19832 14.7% = - = -
BBIRE 23471 3.0% - - - - 7559 18.1% - - - -
KRS 15156 8.5% 49.0% 15.8% 2391 -3.3% 4939 12.6% 48.2% 11.2% 552 -17.9%
SHEESTIE 9877 -19.5% - - - - 3484 4.4% - - - -
HERE 2330 5.1% 61.6% 4.9% 114 -53.3% 839 33.1% 59.4% 3.9% 33 -1165.9%
MEEAY 1869 0.0% 53.3% -6.5% -120 -74.2% 755 14.5% 54.0% -2.2% -16 90.3%
Be 1206 6.9% 67.9% 20.1% 242 -2.2% 396 6.6% 67.1% 18.6% 73 6.8%
BatEAE 550 31.4% 42.7% 1.4% 7 80.3% 261 99.3% 42.6% 4.2% 11 -265.9%
Hith 4802 5.8% 47.8% 18.4% 886 0.1% 1598 16.8% 46.9% 16.6% 266 21.2%
IVD 32455 -14.5% - - - - 11016 -11.1% - - - -
s 20823 -9.6% - - - - 7409 -3.9% - - - -
POCT 4789 -28.3% 62.6% 46.5% 2227 -11.3% 1356 -34.0% 58.5% 54.5% 739 -26.4%
DF 3779 -1.5% 70.8% 10.7% 405 43.9% 1240 -2.3% 70.6% 7.6% 95 -276.6%
=274 2147 -18.8% 58.6% 15.5% 333 -44.3% 743 -14.9% 57.3% 13.6% 101 -40.2%
Hity 917 -47.7% 48.1% -3.6% -33 -110.9% 268 -45.2% 44.1% -15.2% -41 -166.1%
={EFET 24810 5.9% 67.2% 23.5% 5842 2.8% 8251 8.8% 67.0% 22.0% 1817 7.5%
MR 9446 9.2% 68.4% 24.3% 2293 11.6% 3077 20.0% 68.7% 22.0% 676 34.5%
ARRL 4476 -2.3% 69.8% 23.2% 1037 -12.2% 1515 -5.8% 70.1% 23.9% 362 -12.3%
=8 3990 18.7% 69.1% 22.6% 900 66.1% 1380 24.1% 68.4% 25.0% 345 88.5%
(=S8 3308 -10.5% 58.5% 22.5% 743 -27.3% 1055 -14.6% 56.3% 17.3% 183 -42.3%
Hifth 3590 14.3% 66.8% 24.2% 869 -1.5% 1223 15.4% 66.4% 20.5% 251 -8.4%
{K{EEE 26860 -2.4% 26.8% 8.2% 2207 -10.9% 9024 -5.4% 26.4% 6.8% 614 -17.5%
FE 11606 -1.2% 20.1% 5.5% 638 36.5% 3912 -7.6% 19.0% 1.6% 63 53.8%
ERSERER 6972 5.1% 34.2% 10.7% 744 0.6% 2450 4.9% 34.0% 12.0% 295 3.4%
2 ISR, 4579 -13.0% 29.7% 13.3% 610 -27.7% 1383 -16.6% 31.8% 13.3% 183 -32.5%
TESTERRISE 2857 -5.5% 30.3% 5.0% 143 -49.8% 990 -3.6% 29.4% 5.1% 51 -48.9%
Hity 845 1.1% 30.1% 8.5% 72 -49.1% 288 2.1% 27.9% 7.5% 22 -53.1%

HESLIE - Wind , FHERFEERE
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BRttRIR E EM S TR - ETTRE

Q0 BEfi&s : 2025Q1-Q3WN592.61275T ( +0.1% ) , 25Q3UA198.31Z7T ( +14.7% ) . EHFEFREFBINENETIRE . NE=FEFA
ERIRER SRS, 25Q3FHAETIRE LA B NIRRT RRR , oIS B2 SFERNE mEER.

ErigEmi®2025Q1-Q3tRIRM Sz

2025Q1-Q3 2025Q3
THE  gEE OO vov mRE EE DR
gggg’gﬁég?iﬁ 5 soo61  0.1% i i : i 19831 14.7%
MR 23471 3.0% - - - - 7559 18.1% -
KFIRE 15156 8.5% 49.0% 15.8% 2391 -3.3% 4939 12.6%  48.2%  11.2% 552 -17.9%
GapEREXF 9877 -19.5% - - - - 3484 4.4% - -
REE 2330 5.1% 61.6% 4.9% 114 -53.3% 839 33.1% 59.4%  3.9% 33 -1165.9%
BE 1206 6.9% 67.9% 20.1% 242 -2.2% 396 6.6%  67.1% 18.6% 73 6.8%
BEtE 550 31.4% 42.7% 1.4% 7 80.3% 261 99.3% 42.6%  4.2% 11 -265.9%
ML 1869 0.0% 53.3% -6.5% -120 74.2% 755 145% 54.0% -2.2% (16) 90.3%
Hfts 4802 5.8% 47.8% 18.4% 886 0.1% 1598 16.8%  46.9%  16.6% 266 21.2%

HIEFR - Wind |, FIRgiF B R 0T



B SEhiiRth2025 E==ig st - bl

entmtRR ERM D WMikRM - ETEE
QRIRIRE : IRBIARRITESERIIRRN | 25Q3FF AN FREE

> 2025Q1-Q3WrAN234.712 ( +3% ) , 2025Q3NT75.61275 ( +18.1% ) . EFFETIRERINENEMIRE  NB=ETHREINIRERWFZ1IFFn
5. 25Q3FRETrIRF LIRS B AN MERAIERR IR, BEEERERARSRKIT @R | @NHIaEmR A RRE . HEESmL
BREUTHER  BIIMDIZIRERRE , "—H " Y8755 | HET sl Qs i,
> BEARK , REMERBIESHELURIRELIRRIIRZE SN EAZIR TR , T W ESBSF g LR, BiNEDIRE] M25FERERFRER
BT, Eiﬁ”"ﬁ%{% TR ET « BABYETs. (DREErr. FVEEry. s, BIUVE,
O MY : BEREW TEFEIE

> 2025Q1-Q3MN18.712 ( +0% ) |, 2025Q3UN7 61270 ( +14.5% ) . 2HA4HPEEFS AN (FAIRLRFHIEAS) | FXEEluminasls)
N BB , XU SE SRR | BOC PRI BhEE, ATEENF BIRLED,, B RREE, EARSREE Eizéi
25Q3ER R IR 12EERUF I;"I%?imttiw 1%, BENETERNEF ISR EERERE X RER. BNET | £XEE,

O RIS : FRILSSHERE , HigiRiERIPER

> 2025Q1-Q3KIAN151.61Z ( +8.5% ) , 2025Q3UTN49.41Z7T ( +12.6% ) . 20244F+ E5Z5 ER HERREIRFNEINS EF RSN EHRE , 20255 kiR
SRR FEIEIE, Hp IRl mﬂﬁﬁﬁﬁzu@mmzegm&i@ (BIPE AT AR R VS M/ E, COMIEXI B RSk, BEFsk
TRt ERNFEXRRERE | zzﬁﬁlx%/\Tl_J_,E%FIEiﬁEE%n&fEmL%?ﬁ)%ﬂl_% 1B AL,

>E"g§E5)E 20255t BN B RIKIBREE , BEXESIMIBINE , FXEE/INAZBE EHHE ( B, EiFErr. @iXEfr ). CGM (=

0 RFIRIEE | RFLAIBRFNZSFEIRRIE . 25Q3F IRUN A\ BFR[OIEE

> 2025Q1-Q3WgAN23.31Z ( +5.1% ) , 2025Q3AN8.41Z7T ( +33.1% ) , 25FERKFIRIMANTEEGFTE. MRAKFEHN LEHATRD |, (NBIE
FZETr. REWER. SR, BRETRRERIVSRITEEAR. 1‘@?&»\&%&%—# 2023FHHBERREURERRRAZELT% , FEREFERE
IBAZE28% , BEEFUREREAZELI% , EF- R — SR AR E AR e,

> FAEEEMRE  RIESRERNE. FMEISER. REVIERERRHE. %‘*EHLEE%%%W%’SZ%\ FNRRRRIRMN, BRERUURE R
[Rig , WE2030F+FEEE R HHEBATI00Z7T , RERESEER—LBR , WE20306+ ERE R HEEET120/Z7.

> R A EBTAK+ 3¢+ 3DBIEERE | $A%E?§Z7KE7JDIIETK$ITE M. REMEUANAIRIRG. BRUSKEE ki iRET. Sk
HVERT. RERmTER. BRRESEFRIRET TSy BV ET. BERREERE.

BAEFKNR - Wind , FIRRIFEIER YT | EZBINRIRE (25HIF#RE)



EfF SR iRIR20 25 F = SR Skt & shis

st tRIR £ M5 kR : ETIRE

2025Q1-Q3 2025Q3
| | e I 1)3iE
THE  pRm DTN THE pRE DN yoy
BEERT 5001 -16.2% - - - - 1689 -0.5% - - - -
B EST 8859 27.4% 47.0% 12.4% 1120 66.9% 2843 75.4% | 45.1% | 4.0% 122 143.8%
. EERER 1101 12.4% 75.3% 14.7% 112 9.7% 388 14.9% | 75.3% | 21.7% 60 125.1%
™ HEEy 6978 -6.0% 25.1% 6.4% 434 -29.6% 2188 22% | 249% | 2.5% 49 -63.4%
BEET 1189 8.7% 32.6% -2.3% 27 -123.5% 345 -12.2% | 26.4% | -23.0% -79 -353.3%
HEET 343 -5.3% 59.8% 27.4% 94 -4.6% 107 -6.7% | 58.0% | 22.6% 24 42.0%
BiRET 6545 8.6% 50.3% 22.4% 1466 -4.3% 1886 9.6% | 50.3% | 14.1% 263 -36.0%
B4 3453 8.5% 48.9% 4.4% 211 -17.4% 1190 13.4% | 43.3% | -2.5% 30 -47.5%
KRS EFEY 1194 3.3% 39.3% 17.4% 208 -19.3% 462 2.6% | 42.2% | 20.3% 94 5.9%
= AZEFT 2398 6.6% 53.4% 10.8% 260 3.3% 902 30.7% | 54.8% | 10.3% 93 38.7%
TiEYs 808 34.2% 52.4% 22.8% 180 43.9% 264 20.2% | 52.8% | 19.2% 49 48.6%
ROEF 757 0.1% 35.6% 8.6% 66 30.0% 236 -85% | 36.9% | 10.0% 23 49.2%
PN — BEERT 8431 -22.6% - - - - 2952 2.6% - - - -
AP lao— S N
Pi= N L INE] 1446 4.6% 58.4% 17.9% 257 49.3% 532 15.7% | 58.1% | 19.4% 102 118.3%
I ET 1459 4.4% 60.4% 2.3% 34 -69.3% 495 28.4% | 57.0% | -2.7% -14 78.0%
SES TREENEE 423 -15.6% 60.5% -13.2% -56 -250.4% 162 10.4% | 57.5% | -9.2% -15 -148.4%
BT 448 40.5% 66.6% 29.8% 136 40.0% 182 85.3% | 67.6% | 33.4% 62 130.7%
FRET 326 11.6% 66.9% 31.4% 102 30.7% 115 14.9% | 68.3% | 28.5% 33 15.0%
BE == 344 4.0% 70.1% 27.8% 96 -0.1% 103 0.4% | 68.1% | 30.4% 32 36.7%
FET 537 6.0% 67.2% 7.8% 44 -40.1% 178 55% | 65.7% | 4.7% 9 -48.8%
TS EER 270 38.5% 39.6% 1.7% 8 -73.6% 112 124.9% | 32.3% | 2.2% 3 36.7%
j NIERI 280 25.1% 45.8% -0.9% -1 96.6% 149 835% | 50.3% | 4.7% 7 -182.1%
MY HEREE 1869 0.0% 53.3% -6.5% -120 74.2% 755 145% | 54.0% | -2.2% -16 90.3%
Zhnkle 1549 14.2% 52.0% 29.5% 471 20.6% 482 46.2% | 49.8% | 27.3% 136 64.4%
i EREYD 1761 -1.2% 46.5% 11.5% 198 -35.8% 566 12% | 47.0% | 9.7% 56 -25.6%
- ] 1099 10.4% 40.8% 12.7% 144 17.9% 408 195% | 41.1% | 12.3% 52 16.8%
BEET 393 -2.5% 56.4% 18.5% 73 14.7% 141 3.1% | 52.9% | 15.3% 22 29.0%

BRI Wind , FIaiFEaE (% - R e e ETE. BRRIVD=AWSLE | SSHEsTTIE ; RIS #7)% ) BEEWSEHERF



EfrsStitRin2025E =R S S shus

=% RBLIRRENZ S FIEIRRR | 25Q3FHIGINABFREIiE

02025Q1-Q3A234.71Z (+3% ) , 2025Q3MINT5.61Z7T ( +18.1% ) . - EFEFQEIBIRENEIIRG , NE=SEFFAERRELL
SIGTHAET. 25Q3THAET S EIA NI B NI AR ABIEIRERS, o , & BRI SSIR80% Ve , BEE R AT
M=RFHER | SHHETRAKIEED, MEESREELAR I HHOEAE, —a—8 B IMETEm O,

QEXSSEEST : 2025Q1-Q3UNSB.61Z7T ( +27.4% ) , IASFIHIL2AZIT (+67% ) . TESHTENEFSEHESITER BN SiaE
R | EERNESS AR, 2025FR=5E , AFHEINMINK19.9Z7T ( +42% ) , INSLGHRFZE22.5%, HetZERii \ B KR
50% , EREARIE S DB EEEN0%METEK , BiHEIFS004/2 , PET/CTIZE1E2004/E, MMiHA\FLHZKE100% , AT
FSCHIAEIEK | SN B IE30%.

QIBRESF : 2025Q1-Q3IN258.34(ZT ( -12.38% ) , ARISRNETS.70(Z7T ( -28.83% ) . SATHESML , A SEE S IIIEE,
MEFE | EoeB 5IEQITIUIA9.52ZTT , FHLIEK2.60% , LE(EaT A FNI ST 25 %R, EXEAR 503
I 16.89(Z7T , RHLEAST , EtlsisBamp =S \SEEER | SRS EE, RNSESQ3TI A 36.34
75, BECTHE2.81% , TESEpTIIIEEERN, REML , ASSEY. £, RNEESET EREEEF , @ TR=AIL
;;E,mz)%ﬂzémi&@mﬁ  FI=SEENEN180E , CERAFEKT ; EREERT0E | BAEMeFEIs , Akl L Rer R
fitl,

FERZ EHRE25Q1-Q3M4558E (”JRH7T)

N= B ETY BERET BIRET HEET A Er

Fp 2025Q3 2025Q1-Q3 2025Q3 2025Q1-Q3 2025Q3 2025Q1-Q3 2025Q3 2025Q1-Q3 2025Q3 2025Q1-Q3
ISUYON 2843 8859 345 1189 9091 25834 107 343 495 1459

yoy 75.4% 27 .4% -12.2% 8.7% 1.5% -12.4% -6.7% -5.3% 28.4% 4.4%
EFI=R 45.1% 47.0% 26.4% 32.6% 62.5% 62.0% 58.0% 59.8% 57.0% 60.4%
EAIES 4.3% 12.6% -22.7% -2.3% 27.5% 29.3% 22.6% 27.4% -2.7% 2.3%
ISz INE 122 1,120 -79 -27 2,501 7,570 24 94 -14 34

yoy -143.8% 66.9% -353.3% | -123.5% | -18.7% -28.8% 42.0% -4.6% -78.0% -69.3%

HIEFR - Wind |, PIRgiFRER 70T
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S Se iR bR 2025 & =S ip pa gk S nhii
MEMN : illuminaSHhtH=E , EFEECHNEEH

HluminaZ A\FRoJSESCIFBER , EFENRINEEN. 2B48FERSESAD (FIRESNERITEASTY | BEEIlumina AEZIANAET S
SMNBE |, IR ELRUSEZERRT , Sio R TRtERE. ATEENF AR , Er-eRREgErt. 1B EREEE &=
25QRERRITHIRI12EERNFN , EF-AFRIEKES4.1% , TaARAIADBINEKR (52% ) . HBEAK (7%) . Wi (4% ) . HiE (X
W, 3%) . TBEMNIEX (3%) . ENCTFERENFES R R R K EEM.

e RENE : 2025Q1-3LHIMAN1LB.7{Z7T (0% ) |, IFEEFE-1.2127T ( +74.2% ) . DWFE | EEKNFRRSCIUIANLSZIT (4% ) |,
FTESHEBIATIERENE S |, o L= EFmiaTEZINBEER. EHeeEaMUANLAZTT ( +17% ) |, =B, MEEZFEmBSIR
AL5Z7T (+30% ) |, #rollSEKan5E.

ZHEY : ERF A TEEEYIF SN REEE , SiEESansureSeq1000, S=EZXFASTASeq 300DxFIRIERRFASTASeq S=3k7 = Rali#
B2 ENFERXK. AFENFRRARZSilluminatlir , B RAEIEIE |, 2025Q1-3EIFRISSLII150%LA EIBK , AREBRE~rI=

2025Q1- 3ENEE N PIREIE

FENFNEBT AT 2025F=FRVSER (BHT)

600 - - 90%

»rE H£XEE e | 494 - 0%
il e =2 =2~ 400 1 348 337 r ngzz
LS ON 1869 455 659 755 | . 2| g
yoy 0.0% -14.3% -2.9% 14.5% o | 2 gg;
EF= 53.3% 54.7% 51.6% 54.0% o | 125 I I I I - 20%
3855053 -120 -133 30 -16 . . ' ;j/

yoy 74 2% 33.7% 130.6% 90.3% 2019 2020 2021 2022 2023 2024 25Q1-3

BHEFR - wind , A, PIRIEFEEE (' : B AR e AT )

w— PG 7= 4350
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EfrsStitRin2025E =R S S shus

RIRIRE | IRBLAIBRIMZ S FIEIIRRIR | 25Q3FHRINN B FRbIEE

0 2025Q1-Q3MIA23.3Z (+51% ) , 2025Q3UINBAZTT (+33.1% ) , 2SFERXERRNATEEGTE, RRNKSNEHATRD  BHET
RORESE SR TTETER, IRIERAER , 2023 M ERE B W RO IR =17% , WIRREF L RCRF E28% , BEE ECRAE19% ,
E R — R THGB R T 2H.

0 BIVERBNED |, RESRERSE. MOsER NETURERENE. BATESEERNE TNRBANSN, FRELREFRE
&, ME2030FHEEEENHHERIAT1001Z,7T , BERESERR—LEE , WE2030EFEREEHHEREiI1201Z5.

Q FESF : 2025Q1-QUIN14.6(Z5T ( +4.4% ) , IAEHSFIIE0.34(ZTT (-69.3% ) . B KT BS A FERARARBIESS , ATBENRE”
REFRRSHK | EEEGR LR ERES, 2025FA=28 , SMRMSKNFLEKE0% , MENBRR IS NRLLIEK270% | BHH
K, PEF RN FEEKE6% , MR- RS E RN\ 6%, Hr A ENEEITHLA SIF- Rt , 1B KR E S,

O M - 2025Q1-Q3MNA.2{ZTT (-15.6% ) , IAEHEFINE-0.56(Z5T (-2504% ) ., EMFTEEMY , BrENETREBFEHEEESE AT
KINBESA. A . AF125/98 ERtA5AQ-400 3DBEBIGERS: , BE3DIHME. AKESE. T EEESSERAIEE , HaT UMk , SHe
AE=RERROHHSEREH T,

0 SBEE : 2025Q1-Q3MNA.5IZT ( +40.5% ) ; IAEEFIELAZIT ( +40% ) . USHEEEK, ARERNSFRENSESE | HHNSSHE
F RERRE T R, T BRI HE B K, 2025F =R , ARElSKFIEK33% , SEEAKNESKE100%
SR NRE30%L OB, SRl SKNK6000/57T , FELIEKE0% , HAho0%REEINGS , B AT Bl BRKE R ERN,

FERFEEE EH2AF2025Q1-Q3MZ#E ( HhTT )

nNeE I Efr LR FES BT

Fp 2025Q3  2025Q1-Q3  2025Q3 2025Q1-Q3 2025Q3 2025Q1-Q3 2025Q3  2025Q1-Q3
ISUYON 495 1,459 162 423 815 2,381 182 448

yoy 28.4% 4.4% 10.4% -15.6% 20.1% 18.3% 85.3% 40.5%
EHIES 57.0% 60.4% 57.5% 60.5% 63.9% 64.5% 67.6% 66.6%
FFIER -2.7% 2.3% -9.4% -13.3% 17.9% 21.4% 34.0% 30.5%

35 SFE -14 34 -15 -56 146 509 62 136
yoy -78.0% -69.3% -148.4% -250.4% 3.7% 12.9% 130.7% 40.0%

BN - Wind , FIRRIFFEIER YT | 5 CINRIRE (25HIF#RE)
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S Se iR bR 2025 & =S ip pa gk S snis

FKAIRE : WSRFSTH , BIMIFT G RINE

B RAIEFERR2025Q1-35LIMUTAN1521Z7T ( +8.5% ) , IFEHEFFIE2MZTT (-3.3% ) , 2024FFEZFIERIBE B RRIEINEEFRIMERAE

2025 F RIS IEE, HPFRITTIHEFZINE24H2EERNHER | BHREXREPEXRIFHRI SIS, CGMERISTEKFEIG K.
ERE , TUtEREKBRARE  ZRAREATRBEEINZRREIFR SHBEITIES "KL,

B ImiB4F 0 25Q1-3IRN8.11Z7T ( +34.2% ) , |AEEEFIEL.8127T(+43.9% ) . 24FNEAEE T CFIifF RAEREN B8 BNE R MR nSEEREE
FRAE , 24H2EEGFEDR/N | 25FFREIEREET S | 25Q1-3iBIMNESSLIMUING.6(27T (+53% ) |, BREERBEEMEUMBX.

W SEUFEEST 1 25Q1-3WeA12{Z7T (+3.3% ) , IFRFERIE2.1{Z25T(-19.3% ) , FiBmEERRMES  ITRRHTERE. ATRRAMEERE. ONE
. VDEEENRERRE. MERRERIUE , H2025F B NIEE T REFESTECT2024FLHMELE , CGM ( FFEMmAEE ) BifEit
AR | RETREIESHT. BITDETHEEFIEMS  RIRREAASAMRNZEOGE | FTEKH&ARAL RS,

m SBEREETY ¢ 25Q1-3IAN65(ZTT ( +8.6% ) , IRBHFFIFLZIT(-4.3% ) . ARBINHIHRRSR , SHT@RERMBEMDRINE | £IKEHEREBERLH
E.

=AY 0 25Q1-30A35127T ( +8.5% ) |, IRRHFRIE2.1{Z7T(-174% ) . 25Q3F)iEim FiBEEREEF AR Trividia Health Inc5ZKHBGM™fm
IR X ERVFRIFIfR | ARIENNN AP FESZ{7190075355T |, X925Q3FiEF~£ 1. 42 thsE, ZIRE25Q3 LM &HEFiE1.1127T ( +81.8% ) , RAIE
ReNFIEED.

EEFBRF LHAR2025F=FRUSEIE (BATT)

YA i EiFET BaiXET
A1) 25Q1-3 25Q1-3  25Q1 25Q2 25Q3  25Q1-3  25Q1 25Q2
BTN 808 265 279 264 1194 296 437 462 6545 2436 2223 1886 3453 1042 1222 1190
yoy 34.2% 38.1% 46.5% 20.2% 3.3% 5.0% 2.9% 2.6% 8.6% 9.2% 7.1% 9.6% 8.5% 2.8% 9.2% 13.4%
EF= 52.4% 49.6% 54.6% 52.8% 39.3% 39.3% 36.3% 422% | 503% | 503% | 504% | 503% | 489% | 487% | 546% | 433%
V6325 180 72 59 49 208 52 62 94 1466 625 578 263 211 72 109 30
yoy 43.9% 44.1% 39.9% 486% | -193% | -106% | -43.8% 5.9% -43% | -53% | 254% | -360% | -174% | -109% | -69% | -47.5%
HOEE - Wind , FIT4EE 66




S Se iR bR 2025 & =S ip pa gk S nhis

st tRIR £ M5 k=R : IVD

0 2025Q1-Q3=StARIRIV DA 7S T SCIIMIN324.6/127T(-14.5% ) , 25Q3WeN110.2{Z ( -11.1% ) , IVDIEIERLEE , {BXIEL25H LI IEE T
BOBTE. TER : 1) SERBEEXREN | 2023FHRNENIIRREEERTE 24H2IXHERE=1M , XWNHE T ; 2 ) DRG/DIP
2.0%% , BDtRKEERD. 24Q4EaF—REMFIRENEEESK , ZUIVDIREFRTSRERERIAFHEER (35, RiE2i
) & ARzOEMFIENE EEREIPAA.
> SR : 25Q1-Q3UgN208.2{Z75(-9.6% ) , 2025Q3KINT74.11255(-3.9% ) .
> POCT : 25Q1-Q3Ug\47.91Z5T(-28.3% ) , IARHEFIE22.31Z7T(-11.3% ) .
> HEMEN : 25Q1-Q3UN21.5/127T(-18.8% ) , |IIEHFFE3.3127T(-44.3% )
> SFEM : 25Q1-Q3UN37.81ZTT(-1.5% ) , IAEHEFE4.1ZTT(+43.9% ) .

IVD#R122025Q1-Q3MZ4kiE

2025Q1-Q3 2025Q3

3 FiE e R
= = s Yoy = = s
Efl= 2R (BEBT) E7 2 (BHT)
IVDiRIR 32455 -14.5% - - 11016 -11.1% - -
e 20823 -9.6% - - - - 7410 -3.9% - - - -
POCT 4789 -28.3% 62.6% 46.5% 2227 -11.3% 1356 -34.0% 58.5%  54.5% 739 -26.4%
2% 3779 -1.5% 70.8% 10.7% 405 43.9% 1240 -2.3% 70.6% 7.6% 95 -276.6%
4 2147 -18.8% 58.6% 15.5% 333 -44.3% 743 -149% 57.3% 13.6% 101 -40.2%
Hfts 917 47.7% 48.1% -3.6% (33) -110.9% 268 -45.2% 44.1% -15.2% -41 -166.1%

BHEFIR - Wind , PIRFFBER o7 (£ R/ 7 #7015 /E5e 5. fEFIVD-BRE=A U EL , BEFEWA TG ) 67



EfreeiiRiR2025FE=Figast

SSSSSSSSSSSSSSSSSSSSSS

IVD : E£RINMEMITENDRGEER: |, WamiRE | B2 EICE EibflHisHE

m EGRIEZEERT |, 25Q1-Q3VGRIFEGRE |, IS KT SEEARALEHE, [VDIRRAAS AEN. RE. 5F. POCTFIMLE, TEZ
BlEFRIMEEMAIDRG 2.0FE(HZZBERT/ M0, ITEFIVDIUE EsChE3ie e « (1) 2022. 1 TABECRERFIIAEWIAR |, 24.8E TG
17 (2) 2023. S TAREEERSTHAEIRT |, 24.6F7F86H1T ; (3) 2023.10 LB EE R EREABRFFIHPVIZF , 2024.9FF14H017.

24&42%2?@EH51@%D§%&§§k%ﬁ—$€$%*ﬂ%f§iﬁ?fﬂ5%? , BRI ORMEREARSTN, IVOIRREXRIF | iBinERr. #iFElk. hEZErT

> BEIZk | SSRFINFE~RIEN , LiEmRIE. 2024 10L& AmiT— R RBIZENIGISERIERE IR | NMUBIRWERKE | RRE
FIRERKRER , EFfiAENEREENS , B kkaBH—PREhm OXR. BEFIVDREBEIERN RSN RENLhREEII S
, THRARPN—H—I8ER , HiBBRAIVDI EBE Gk,

> L2 | FHIREESSRPALEICK , TIEPREREH—PER, 2024101782 K265 7opk3 SINEWRINFIEIRERIATT | 356

i{%@iﬁéﬁ%bﬁﬁ EIX90IH, FH—EEMERT MR, TeE. FNEEER  ERBINEEHFITIRISAN , HEEEHE—w

aPiEMVEEH,

> SFigl. POCT : i BHEiHL , FINENUERIEE, EAHBSRNEREEETEDS . POCTHAHSFEE , E£2023FEEAR5TH
B, 2024FIBREREREENNEAIFRK , TEHEERINMIFRERNAFTE K. REEAEEENIOBRRIREIARK  BNKE
FFIRERRIRRY « ZREY. WE. WRET. FOEW. hZEEY.

EERIVD2F)2025Q1-Q3W555kiE (BATT)

B F1b nF POCT
FHredl FLEEYD XY PRE 2SS
2025Q3 2025Q1-Q3 2025Q3 2025Q1-Q3 2025Q3 2025Q1-Q3 2025Q3 2025Q1-Q3

ISUYON 1,243 3,428 343 1,012 376 1,244 445 1,690
yoy 3.3% 0.4% -17.4% -18.2% 19.0% 20.5% -26.7% -22.5%
EF= 69.2% 68.7% 80.4% 79.9% 72.3% 73.0% 53.1% 60.3%
R 34.9% 35.1% 28.3% 26.9% 7.6% 15.4% -12.5% 7.9%

IS INE 434 1,205 97 272 29 191 -55 134
yoy -9.7% -12.9% -21.0% -27.0% -26.1% -2.1% -169.2% -69.3%

HIEFR - Wind |, PIRgiFRER 70T
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S Se iR bR 2025 & =S ip pa gk S nhis

IVD : SERMMISHITENIDRGIEE: |, Wik E , BREEXTEEBER EF I HSHE

2025Q1-Q3 2025Q3
ERE gRm DOTH yoy arm AR
1BEREESY 10058 -11.8% - - - - 3634 -2.9% - - - -
Fredk 3428 04% | 68.7% | 35.1% 1205 -12.9% 1243 33% | 69.2% | 34.9% 434 -9.7%
ZEEY) 3127 -75% | 64.8% | 27.9% 860 -10.1% 1067 -9.0% | 65.6% | 27.6% 289 -14.3%
s NIG 92 1287 7.7% | 61.2% | 4.3% 60 -72.4% 478 10.2% | 59.7% 6.4% 34 -25.1%
o= B4 1608 -17.4% | 55.9% | 2.7% 37 -86.8% 533 -20.3% | 53.9% 1.2% 3 -96.2%
EIRES 763 -11.0% | 63.3% | 20.8% 163 -36.7% 256 -4.1% | 60.5% | 14.8% 41 -51.5%
NES 261 -24.1% | 68.0% | 15.9% 42 -62.9% 96 -18.6% | 68.6% | 17.9% 17 -51.5%
SERRE 292 -48% | 59.2% | 9.0% 26 -1.4% 103 -1.6% | 59.1% | 13.7% 14 113.0%
NZET 1069 -48.9% | 65.4% |1485% | 1589 16.1% 304 -59.0% | 63.4% | 219.6% 669 -12.8%
BEEY) 1690 -22.5% | 60.3% | 7.5% 134 -69.3% 445 -26.7% | 53.1% | -14.3% -55 -169.2%
POCT TR 330 -36.6% | 78.3% | 39.7% 131 -46.4% 54 -45.9% | 67.6% | 11.3% 6 -84.0%
EEEY 758 -13.9% | 68.9% | 19.8% 161 -8.5% 245 -6.5% | 68.0% 19.4% 52 80.8%
BREFEY 633 24% | 56.2% | 30.0% 190 -3.9% 203 -8.3% | 55.6% | 28.4% 58 -21.5%
L) 308 -20.8% | 46.3% | 6.6% 22 -75.0% 105 -13.8% | 45.2% 9.2% 10 -42.1%
LY 1244 20.5% | 73.0% | 13.0% 191 -2.1% 376 19.0% | 72.3% 5.1% 29 -26.1%
ZiTEY) 90 -34.3% | 62.6% | -32.5% -29 -125.8% 31 -28.5% | 60.8% | -63.5% -20 49.9%
oF XEEY 866 21% | 83.7% | 30.3% 263 15.5% 286 -6.1% | 83.2% | 25.7% 73 -11.9%
FRERDED 1092 9.4% | 69.2% | 9.1% 108 -19.2% 376 -6.8% | 70.2% 12.7% 50 3.7%
FE4EY 486 -20.4% | 47.6% | -39.0% -128 51.3% 171 -15.1% | 48.6% | -30.6% -38 79.4%
gy FUEEYD 1012 -18.2% | 79.9% | 27.0% 272 -27.0% 343 -17.4% | 80.4% 28.4% 97 -21.0%
EEEY 1136 -19.3% | 39.6% | 5.2% 61 -73.0% 399 -12.7% | 37.5% 0.8% 4 -91.9%
HIGET 469 -60.1% | 33.4% | -18.6% -87 -145.3% 118 -60.3% | 17.2% | -49.9% -59 -315.6%
Hith ERHE 196 -13.6% | 62.2% | 33.0% 65 -22.8% 57 -16.0% | 62.4% | 29.2% 17 -20.9%
LN 253 -28.3% | 64.5% | -4.7% -11 -136.3% 94 -24.9% | 66.9% 2.1% 2 -87.0%

BHESR - Wind , PIRRIEFEEE (T : BinlEE/THen LR IEEe i, FASRHIVD=A 5L, , BEFRWN T TEEHE , /FFE I FFIE )

BEEWSEHEAF
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e R IR E R AR : SEFEH

Q SEHE (BIRE) MRS , BEERREETHRRBRA (FHEER. EFRSREREES ) B4FHARIRRE I ERONAE , A
A0 MEHRREIRATIERSTIE , FLABIBR. 2025Q1-Q3BAERRILAIIB.7IZTT ( +6.6% ) , IAEISFIEA8.61Z7T (-04%) . FRABBELHES
KA, BRIGERR, BEE B, TR FEGERR TR N RS BRI SR

>

ILEME - FARAERSTHE RIRREEINK | ERER/ERE | AL RE, 2025Q1-Q3UAN45.1127T ( +16.6% ) , 1ARHFEFIF13.1127T (
+4.7% ) , IR S , BEEAIREETHRERK (FEAR. EFRSEEREERNSE ) B24FHAR S RIBERERAE , AttSXS 0
MERREGR SIS , FLAZIR. ONIME SFENIERXIR | B LBk EE MER TR SeRERIES. RIRRELPEE

iREl : BB RE , AERAEESMZOFTE. 2025Q1-Q3UKAN44.8(27T ( -2.3% ) , IAEEFE10.41Z7T ( -12.2% ) . EREIEEMN KT  EREEW
Bl : 25Q1-3tRIRECIMUIN40(ZTT ( +18.7% ) , AEFEFIEMZTT ( +66.1% ) . B2021FREERIMRREB T7TRAEEER |, lEE2023F Kz
NEZEFEM , BRERIFREARCTHIREREY , IRREBSFEXEER |, 202555 WMEAYE | TIWREREIS®E , Er-kESEH
—LEiRE. ENERIABSINESI/IM B EEEE  BINERIER , AT ERIEE, SREINCKT | EBETY. BYETT.

S FUEREE | I8S. EHHSESWSHEKA, 2025Q1-Q3UWA33.11Z27T ( -10.5% ) , IAEFE7 41278 (-27.3% ) . SEEEINET : 1
b, =BT, R,

={E#F112025Q1-Q3tRIRMASS 241E

2025Q1-Q3 2025Q3
e sEE SOONH oy BMEA yoy  gpm gmm HIEEE o,
SRR 19871 6.6% 68.0% 24.5% 4860 -0.4% 6682 8.1% 67.6% 22.8% 1526 -3.7%
OBNIE 4507 16.6% 72.9% 29.1% 1311 4.7% 1508 29.7% 73.5% 25.6% 385 -3.0%
B 3990 187% 69.1% 22.6% 900 66.1% 1380 241% 684% 25.0% 345 88.5%
=) 3308 -10.5% 585% 22.5% 743 -27.3% 1055 -14.6% 56.3% 17.3% 183 -42.3%
ARRL 4476 -2.3% 69.8% 23.2% 1037 -12.2% 1515 -5.8% 70.1% 23.9% 362 -12.3%
Hith 3590 143% 66.8% 24.2% 869 -1.5% 1223 154% 66.4% 20.5% 251 -8.4%

BHEFIR - Wind , PIREFEIER W7 B9 5 BT HIL MIERRS YT | DX LA BB 0797 I BB, BRI
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SOUTHWEST SECURITIES

EfF SR iRIR20 25 F = SR Skt & shis

sattRIRE M AR - HEFEH

2025Q1-Q3 2025Q3
385558 AN 38&F5E

== o e Yoy =77 YOY 1J== | e YOY

HRET 1867 225% | 73.2% | 32.9% 623 18.0% 654 24.8% | 72.6% | 30.0% 198 6.8%

BZEfT 382 30.6% | 88.2% 21.8% 93 57.9% 134 31.5% | 87.5% | 13.2% 21 -9.4%

IBKEST 1015 4.7% 70.4% | 41.7% 429 -22.5% 300 64.7% | 73.3% | 37.4% 114 -23.6%

OIXIME e AETE 336 15.7% | 59.1% 12.5% 42 0.5% 113 21.8% | 57.1% | 8.2% 9 -62.6%
BBET 364 14.2% | 65.7% 5.7% 21 293.5% 123 17.7% | 69.7% | 6.1% 7 -150.5%

BEES 249 30.5% | 80.9% | 30.4% 76 43.7% 91 32.7% | 81.3% | 31.2% 29 39.9%

TBREY) 293 5.5% 77.7% 7.0% 27 -4.0% 93 47% | 76.9% | 4.2% 6 -17.9%

KiEEFT 1876 227% | 71.2% | 23.9% 425 77.0% 666 17.8% | 71.6% | 28.5% 180 77.5%

. BEEER 1106 2.1% 64.6% | 19.1% 207 26.2% 365 9.8% | 60.8% | 18.2% 65 -8.0%

=

- EET 756 48.8% | 67.3% | 25.3% 192 213.2% 268 109.5% | 67.6% | 28.7% 77 -531.1%
BHET 251 4.6% 78.7% | 30.2% 77 0.0% 81 -6.9% | 78.7% | 26.5% 22 -22.2%

MRS 1556 20.1% | 79.6% | 29.0% 453 -42.7% 422 -39.8% | 79.0% | 15.0% 64 -73.4%
=y L&l 584 39.8% | 48.5% 17.6% 104 68.7% 227 61.7% | 49.8% | 21.5% 49 205.5%
=EZET 1168 7.9% 355% | 17.5% 185 10.2% 407 2.8% | 36.5% | 19.0% 70 13.3%

R B 1433 0.1% 73.2% | 34.6% 442 -15.4% 562 26% | 73.2% | 39.1% 192 -3.1%

AR} =EEET 1144 6.4% 64.8% | 24.3% 290 -8.6% 358 -8.2% | 63.8% | 20.1% 77 -29.9%
254R 1899 -8.5% 70.4% | 15.5% 305 -10.6% 595 -11.3% | 70.9% | 15.6% 94 -11.4%

FAMES 2381 18.3% | 645% | 22.3% 509 12.9% 815 20.1% | 63.9% | 18.4% 146 3.7%
TR 459 7.5% 70.5% 38.5% 177 -10.4% 157 -3.9% | 71.1% | 32.5% 51 -30.2%
Hith IEB4EY) 276 -5.4% 85.0% | 24.4% 67 -46.1% 88 -5.8% | 87.4% | 23.8% 21 -46.4%
AR 231 11.3% | 64.3% | 18.8% 43 -34.1% 76 35.5% | 62.2% | 11.9% 9 28.8%

KEET 244 20.7% | 63.2% | 29.5% 72 68.3% 88 26.4% | 63.6% | 27.1% 24 70.7%

BHEFNR - Wind , PIRIERETE (/7 1#FE e/ FFE )

SEESKRHER S 7!



B RiRIR2025F =R e S sk

DRIMESERT . FASREHERFREEIGK , ERER/BHE | RIVSEMLUNRE

Q RN | BMREOVEGRINESF. 1) B ZREREAREN | SFRINBRL25% ; 2 ) ERSNaERDTIRARERIRIRYT B
FAEIKE ; 3 ) SLRENERCEREIIEERE ; 4) SBPoITFRRRINITRIE | 5 ) SIS ERRET.

Q EFBRSTA : OBKEFBIEIFE R Castory B E R PR EIR AR IERSE. MinosIEEAIBKEBIRS 2R BIXZRSE. Reewarm PTXZHEK
B KSERFERS , Fir-mlalosEER TP E IRSZ R R K Fontus DB ARF TR R FNRREU LIRE NEIIE KRR, b,
Cratos Fr—0 S BIERIPKSZR ( 25/3AEUE , TFEBYSEREGNIET ) |, B TOSBIZRFARE | ST TEVNESNEEE | =2
HT7FARLZ2M. TIER CFREEMIGCIRER.

O B4R  EXLIMUNKE, BHEEFEERE7TEHREERFREk in , HR=4#t/KESEE LI AE | FiREEZ=NE
TCEEPE T EIERIT AR, BYIREEEELESATIORTENSERNT%IRFAZET0%, SEEHTREGEAISIERBERERUY

FEORMESEFEM EHRT2025Q1-Q3M34HE (BRHT)

HBET IDKET BREST REET
2025Q3  2025Q1-Q3 2025Q3 2025Q1-Q3 2025Q3 2025Q1-Q3 2025Q3 = 2025Q1-Q3
ISUYON 123 364 300 1,015 654 1,867 1,569 4,939
yoy 17.7% 14.2% 64.7% 4.7% 24.8% 22.5% 12.0% 3.2%
FEFI= 69.7% 65.7% 73.3% 70.4% 72.6% 73.2% 64.1% 64.2%
FRFIER 5.9% 5.8% 38.1% 42.3% 30.3% 33.4% 18.6% 19.9%
|3 EFE 7 21 114 429 198 623 291 982
yoy -150.5% 293.5% -23.6% -22.5% 6.8% 18.0% 176.2% 22.4%

BHERE - Wind , FHiF52PE
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iR : 2SR , BENAHESRMZROEE

O A& : 2018F2EATRIMEE3705 R , CSR (BEEAAOBAREFAE ) /926621 , fHEESERTH 1000041l ERIKFHEERARF
(A, WDERE |, HORESIEERHZEASHOT , B mhEHE Ae9920%, BIEATRENEERD  SERHEIIINEANS
Uy ER{BLAROERIAZE, MEETERWHETHES AR , AREREEN R

Q ARERER | SOFOMETRIERE  RREEEDGREEY & | 2021FE58RENEN1.8% , WLEEHIS 4% FERFH=E.
> EIBETY : 2025Q1-Q3A1L.4Z5T ( +6.4% ) , IIEFFE2.9Z7T (-8.6% ) . AEIQIRFRIGUREFEFT ATRIIAZESRE

KRt g5 ER > HESEERAN , WASHENE ; BRIIRG SR RiRE MTAIER~8EY sKIIRIRS , S8 MSHiERELS
WE., REEHMEERE , AREIINAEEREHE SrmEaitilt | 4T 7 EWRIERIBES.

> BRERM : 2025Q1-Q3KA14.31Z7T ( +0.1% ) , |FENSFIEA.MZ5T ( -15.4% ) . RNERI=Z=EEHE NEEEFRT U mARER
RIHERN , EIMEHRANIMAREERIS SR | SEEMERTT. HEZAREIK.75% , RIRATERFINEE & TFEN
BRinRESAREE , 2EHEFE  (ERESWNTESEEZSEIL.

FEERREE LB 2 52025Q1-Q3M15344E (BT )

SEET RS R RKBER
2025Q3 2025Q1-Q3 2025Q3  2025Q1-Q3  2025Q3  2025Q1-Q3

ISUVON 358 1,144 562 1,433 595 1,899

yoy -8.2% 6.4% 2.6% 0.1% -11.3% -8.5%
EFI=R 63.8% 64.8% 73.2% 73.2% 70.9% 70.4%
FFIER 21.5% 25.4% 34.2% 30.9% 15.7% 16.0%

I3RS FE 77 290 192 442 94 305
yoy -29.9% -8.6% -3.1% -15.4% -11.4% -10.6%

HESE - Wind |, FEERIFEEE
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EfreeiiRiR2025FE=Figast

ERlSE#FEM « EHSERIAE | BINRMSR

SSSSSSSSSSSSS

IIIIIII

n SRSEFEM : 25Q1-3TRIRLIMINA0(ZTT ( +18.7% ) , IFRHFFENZTT (+66.1% ) , B2021FRERHRREN T 7HBEEX | b
B2023FRizEFEREN , BRERITRENCTMRRMED , IREHZSFHEER , 2025FERFMERLT | TIRERER

&, Bkt EH—LRE. BINERATEINES/MBIIEIEE | iS/MRIRR | AATTTRIHISIEE.,

B XT  RTERRT 24H20RERE RS |, SN ISERENEWRTETHIES, RAEURNEIFYEREFERN , 25SHIFZRET#HR
THIN+14% , BRRTIWIN-1% , TEZRTIRINZmIRNT. BEBRRTEHEERNRLE-9% , (BiHERE+15%.

m B 2023FF20245F4] , BRIBEEES

HEET

™A

RS BERI25QL- 351 ESEI NG +3% , $HERIEE+13%.

m BUfp : REREREESRAHERST |

IWEERPE | B ERHARZSSPRPmIIIHERARLL+24% , HERLEL+23%,

WEALEBENEIT , B24Q3%E , BN

EEESRBEM LHAR2025F=FRUSEIRE (BRhT)

MEERHER , B LM REZEERE

YA ERETT BHiUET
R 25Q1-3  25Q1 25Q2 25Q3  25Q1-3  25Q1 25Q2
TON 694 756 230 258 268 1106 290 451 365 1876 550 660 666
yoy 5.2% 48.8% 3.6% 62.8% | 1095% | 2.1% 16.6% | 11.9% 9.8% 227% | 288% | 23.0% | 17.8%
EFI= 59.1% 67.3% 66.7% 67.4% 676% | 646% | 637% | 683% | 608% | 712% | 69.6% | 721% | 71.6%
3R 161 192 58 56 77 207 52 90 65 425 103 141 180
yoy 15.3% 213.2% 5.2% 1367% | 531.1% | 262% | 484% | 549% | -80% | 77.0% | 67.0% | 845% | 77.5%

HIEE - wind |, FIETFAEEEE
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58 : AFSEHEWERE  BRMinREERFLS | EERTEFRITAEK

O WY : 20256 B==E , AFIEMEIN2.27/Z7 , FHEK61.66% ; |3EEFITH0.49ZTT , FILHK205.50%, WNEKTFEZST
TPABIRER T RIS, B SSIENE | 2025FRI=S | ASEFSE I IN0.65(Z5T , FELIEKI1.90%, 2025
A | EEANA0.85127T , FIEKIE46.17%.

0 =/ES : ATR025EHN=SETMEWIINLL68(Z7T , FEIEKT.88% ; IABT LA SRRISFNBALS5ZT , FHiEK10.16%
EEETEN , RS SRR EE.

0 @INEY : ATR=EESHA TR EESRARRESRARIERAE, TNEALTRL2AES S ; WEBA. HAREIITR
25%515.9% , {ERIEHETUNIEIE , SEENERMAE L7, RAERELTHG64.57% , TREMF=RERD ; A EEIEAE
11<0137% , (BT ENGZEEE , (EEIFSEIHEs, A mERARRSE , MR ESIHRIEN , RIEFEN L, ERERST
20256 BIERHS "MRBEITER’ 5 "MERK" MAEREINEIRE , CE26EFLISEMIIT , NATRO RIBHKIIBERS
. REGHSRE , (BERIFEERRRIGRESERET BRI ER,

FEESHSEREM LH282025Q1-Q3 M55 44z

AE] LML fEINEESD ==&

=S) 2025Q3  2025Q1-Q3 2025Q3 2025Q1-Q3 2025Q3 2025Q1-Q3
ISUVON 227 584 422 1,556 407 1,168

yoy 61.7% 39.8% -39.8% -29.1% 2.8% 7.9%
FEFI=R 49.8% 48.5% 79.0% 79.6% 36.5% 35.5%
FRFIER 21.8% 17.9% 15.1% 29.1% 17.2% 15.8%

A5 $FE 49 104 64 453 70 185
yoy 205.5% 68.7% -73.4% -42.7% 13.3% 10.2%

HIEE - Wind , FHEniF52eE
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SRR ERECIFETSRMNERE "SRt S8BT "ReBW" REHE , STIFCIFSRMA RN
Q ERESH "Btl/ERME" CIFRMENMPAEHMMEARIFIENER , SRR TIESEARE (MRS, REXWER) . K
%ﬁgguﬂiﬁ/ﬁﬂ ELEEVWEHRANHESE. HIEL . NMPARIURETr =Yl , 155 2EMERY =30 , =M H—LE88
1) S=iRFENXIERRIE (RCT) : WFIREIREM , STEESR ( First-in-Class ) 7™ , NMPABCSETR T2 REEII eI IRiAE (RCT)
KR ESSFRNIEARILERE, XSERRNE (NEEFDA ) 24 , SERIEmEXTIERETE (WEYarr ) RIURUE. (£5hIR
Bl (AIrEd B8R ) EREER FEARLIEREIGHRNE.
2) IaFRIEREXE « FiHVR O R ERE RAILEENERE. FIEENBERRESENESTERE | BECE. FiftR. BELHR
IHESZA0IE. hETKEERMRD. BEEH0. FH/ARS/UR0R1TRIALIE.
3) S5REHISEmZEEXEE : NMPASSHEITHOBERMBEBEAERKRIIETTRER , ZHOMBSMIERZRE , SRS RS
WENFNARFLIR |, LUES R IR HRRamaER L.

NMPA SiERIRI ETT =St =6
TR TRIRE

i

COMETIU BRI ARZIAE s s s L B EABRIS R NSRRI EEeT | TSR
2025-10-28 ey BEETTARRERT  ATMREIERINT  mmarsinrs | RS SRR RS £,

2050506 MSHBEARNESE  DBUBERRRGEIRAT AT ANEERT A S B S PR S BRI R

LuX Valve 258 A T =5 S EE RS =R RS ST TR ( R
004042 gz’ TSN gt EIRAR) ATAFSIBRA  RCT) |, MENXRRERAIGRSERE (RER) | BETAR
£ = MBI BHRE. BHRESIRIEE.

B - NMPA , FIRRIEFEAE | £ 1) BECIH/ I E R LTI R FIX BT IR SEIRTHEAE , BOUALI9ET S (IR #ia ) BISOIRIE 2 ) ZIGE) T TR LT E A ESY , BRI EHA950) 3 ) (T
HIEZEEy TR B EE ICEEIA T T, 76
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202451 H-20255£10H NMPA A5 B ETT S is GlimIE—3ti11148ie ( 20258FE 537 E ; 20245F1115%E )

ErwrRS

2025-10-28 COM}EET'U Rl m”%’ﬁii LB T\ T 2024
2025-10-28 FHIKAGESR e XFETSMERAT] F 2024
2025-10-28 TR TR FEEE M REBIEXETHHERAT Er~= 2024
2025-09-30 GRS BRI AE Tempofit® premium  DETAX GmbH WO 2024
2025-09-29  XEIETARIRIIEE o AL B A AR A AL T 2024
2025-09-18 ToE—R MBI SRR SEPTODONT HO 2024
2025-09-16 B IR AR SRR Al (1 ) ErEEERAE Er= 2024
2025-08-26 f.gg%%%ﬁﬁﬁ (RIETS) B RBE o o e ribe, Inc. #O 2024
2025-08-26 o IR IK SN 22 Internacional Farmacética , S.A. de C.V. HO 2024
2025-08-26 MR It RIKIERR D BIR A E] == 2024
2025-08-26 HESRRRERS RS BMNEMETSSMERAT Er= 2024
2025-08-26 IEIRAL bR RIKIE Hsdﬁ:‘ﬁllﬁ/\? Er= 2023
2025-08-04 RERS IR e EETREARA Er= 2024
2025-06-19 IR ZRAEERRR mMNEEEREE BE{/_\\E == 2024
2025-06-19 TSR IR B R NAKANISHI GOMUKOGYO CO.,LTD. HO 2024
2025-05-28 FeEM S A TS =R EMEEER TR REIEIRAE] == 2024
2025-05-28 o] pEAROPEIFLAR T RS SR ET SR D BIRAE] == 2023
2025-05-14 AL AEEmIRET Medical Components, Inc. HO 2024
2025-05-14 EREXNANARRIZER S ZEHEE: (RIX ) BROBRLAE] Er= 2023
2025-05-06 R SRR I CF RO BIRAT] HO 2023
2025-05-06 EOETHERRS ERAEHRETRHERAE Er= 2023
2025-05-06 FRNENEKESYD B ESE EEOEETREROBRAE Er~= 2022
2025-04-22 WL etE PRt R LIRS (0 ) BIRAE] Er= 2023

BEFR - NMPA , FIRRIEFETE | £ 1) BECIH/ I BRI LTI R FIX BT IR SEIRTHEAE , BIAL BTSN (AL #ia ) BISHOIRIE 2 ) ZIGE) T TR I T EAESY, BRI Ema95h)  3) (&r 77
EEERY TR BEEC R R
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202451 H-20255£10H NMPA A5 B ETT S is GlimIE—3ti11148ie ( 20258FE 537 E ; 20245F1115%E )

LR

2025-03-14 R SEK AR ES CooperVision Inc. 2022
2025-03-06 MRAEIESEAIIE5%RE MR AEHE J_#III 2023
2025-03-04 —IRME(ERTCEI RS IJ.I, EXENBRAT Er= 2022
2025-02-27 EEiaT Y Bk (K8 ) EYRBIREELT Er= 2024
2025-02-24 IRRRIEFRIR EFEEEfF@ﬂﬁ (1t ) RIDBIRAE Er= 2024
2025-02-24 Z’Tﬁ%iﬁ%fﬁﬁﬂiﬁgﬁé“ It R/ RET RN BIRAE Er= 2023
2025-02-24 HMNEIRREREKEEY 5K TERF (RE ) REBERAE Er= 2023
2025-02-24 EHIMNES TN ERENET RHB IR AT Er= 2023
2025-02-24 EMRRIES R W LB I RHR IR A E] Er= 2022
2025-02-19 F BRI NREUY IERBHOETRABRAT Er= 2023
2025-02-11 BRI IEFEEETRHERAT = 2022
2025-01-13 TaiaTT ¥ B A B4 I NERET RSB IR AT Er= 2024
2025-01-10 —IXME(ERRRES T RS EREIRAT Er= 2022
2025-01-02 M RIS IR Omniscient Neurotechnology Pty O 2022
2024-12-24 BMEFKERR A EEAREARATE] Er= 2024
2024-12-24 BRMEFKERR T EEARREARAT] Er~= 2024
2024-12-24 —IRME(ERTCEHRESL IAHAETSHERBRA Er= 2023
2024-12-24 —RMERALTEER TSRS T IImRETSEMERERA Er= 2023
2024-12-24 TR BRI R FARIMAEIR R RBIRA \7 Er= 2023
2024-12-24 =02 Medtronic CoreValve LLC #HO 2022
2024-12-24 A E SRS EER IR EYM I EIR AT - Er= 2022
2024-12-24  FAABSUSBRRE (BRUERE Lo par Dmited(Protective #0 2022
2024-12-02 T RIEIARERINERE TR FHRENRE RO BIRAE] #O 2023

EHE2E fﬁ/"‘ A

BHERIE - NMPA , FIRIEZEEE | /T - 1) @ELIR/ NSO FMIR LTI FX D BT SEOERIEAE | BT BTSN (IR E i ) HIZONRE 2 ) ZIE8) T T2 SEE LTS, BRILRGEFmaIp)  3) (R 73
, BEEICELHIT T 2T T,



EfrsatiitRIN 2025 F =R 545 S nhit

202451 H-20255£10H NMPA A5 B ETT S is GlimIE—3ti11148ie ( 20258FE 537 E ; 20245F1115%E )

FEEH LA

2024-11-28 SHEEEREECFY SHIMADZU CORPORATION 2023
2024-11-21 BREY kS E EEIRETREE (AN ) BRAE Ir‘ 2024
2024-11-21 FAZERF ISR EIR AT &= 2024
2024-11-21 E5Y AR ERIE AR RERSREERR Bioxis Pharmaceuticals SAS HO 2023
2024-11-21 FRIKEHSRIA SRR LEESEFREERAT EF= 2023
2024-11-21 AT IRETR MicroPort Orthopedics,Inc. #HO 2022
2024-11-06 TIRBIEK IR TR EYT K REXKE LETFREERAT EF= 2023
2024-11-06 B BRI E MARQUAT GENIE BIOMEDICAL HO 2023
2024-11-06 AL RZEMET Smith & Nephew Medical Limited O 2022
2024-11-06 BHEREEERS K2M,INC. HO 2022
2024-11-06 ST T AR ELERRRBSSRISEA Bioxis Pharmaceuticals SAS #HO 2022
2024-11-06 KRR CooperVision Inc. #HO 2022
2024-11-06 — IR MEEFIERPX R E T REm—EETRRERAT EF= 2019
2024-10-25 FToel M E =AY medis. Medizinische Messtechnik GmbH HO 2023
2024-10-25 INEE ERIRE MY SOMNOmedics GmbH HO 2023
2024-10-23 MRS PR LMB Technologie GmbH HO 2023
2024-10-17 BRI REES EERE (15 ) EFREERAT EF= 2022
2024-10-12 BRI Pollogen,Ltd. HO 2023
2024-09-30 f&i%‘%%km HK® OMETA-ZEHT el 2024
2024-09-30 IETER G BXREIEfT et ( 28 ) BRAE EF= 2024
2024-09-30 WX RS- HRENE IERERXBENEEIRAT EF= 2024
2024-09-30 hass B4R RN BIRAT #HO 2022
2024-09-30 FEEIIR S 28 (F)&Hlc 0 2019
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2024-09-03
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BRI
RGN REEA
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PTAE%.
BRTBIR
BRI

TEIRIERRBRINE SiaiR
TEIRIERRBRINE SiaR
BEHRET KSE

A RIS AR AR S M EA #
MARE

XESEER M

XSS BB
SENRREERR
RIS EE RS
—IREERZLETET SR s
WSE

RER A =R
EETU O REXGIEA

SIS Medical AG

Fitlens Ltd
GNALI BOCIAS.R.L.

FiEA (B ) BErRERERAE
ConMed Corporation

BREHITILTA
Waldemar Link GmbH & Co.KG

Waldemar Link GmbH & Co.KG

REERENRY (S0) BIRAF
RS AR (B BIRAE]
Chordate Medical AB

7V EGRASet

Matrix Surgical USA

Varex Imaging Corporation
Varex Imaging Corporation
Santa Barbara Imaging Systems
IR NEAEYRAFTIRAE]
FReEm—EETrHAERAT
Acrostak (Schweiz) AG

NI EEETRERIDERAT
REMEDI Co.,Ltd.

yei

3DERRIFEARBHREEIRFEIMEZE S Alcon Laboratories, Inc.
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2024-07-25

2024-07-18
2024-07-18
2024-07-18

2024-07-15

2024-07-15
2024-06-28

2024-06-28

2024-06-28
2024-05-21
2024-05-21
2024-05-17
2024-05-09
2024-05-06
2024-05-06
2024-05-06
2024-05-06
2024-04-30
2024-04-26
2024-04-25
2024-04-25

2024-04-24
2024-04-23

HESE - NMPA, E@Ea‘%‘v‘%ﬁ 1)
HIEZEy fﬁ/"‘ 77

BIEREERS

1550nmiESEETAL
B MINEERE I RTT Y
Fis CTRARAERI D2 SR

MiRETRGE)
ERRR R
TIKERIKEY kSE
AR s ET
FEIE
EEEEIRE

—REHE IR ERIE Y
S5 GRTTIY
BlEEMFEl
—RIE(ERA BB

Zimmer Biomet Spine, Inc.

SMERERAUIRIDBIRAT

=g (85 ) BErRiRERAE

RNIRHE ETRSAIRAT]
N ZREARRBRAT

B BT EN RO BIRAT]
FZEET R (R BRAE]
BT ET RAIRAT]

FREREL (1) BIRAE]
THARETRIERAT

DM EETRIAERAE
EMERIA TR FHNUREIRAT

curasan AG

FRem—EETRHAERAT

BEREERFAN- S ETT R ERE R ET S MERATE]

WESBEBWNRSR
ERnE/MIOE

—IR M EFRSISHRAFER
SISMHRAFER
IR EIG B
£ BaEWE R EY

ZLEBANT=RTHMERENER S
e EESIRE]

Smith & Nephew, Inc.
WrEIE A S E e B IR A ]
MINTA MEDICAL LIMITED
MINTA MEDICAL LIMITED
DIOPSYS INC.

Luminex Corporation
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2024-04-23 IOEEIRE] (IEBIE )

2024-04-23 RENEeEEE

2024-04-23 EBEE (T)

2024-04-23 B e 2ET

2024-04-02 IS wami=vnd ]k

2024-04-02 —REERESTSEEN

2024-04-02 AV A=

2024-04-02 ANl

2024-03-22 HNEIER B R ARET

2024-03-22 FRIENEESRE

2024-03-22 B SR RISER A TEIRIR

2024-03-22 ]I ( BERR ) LEIMiS4E

2024-03-22 EIEAR R FEANRE BRI

2024-03-21 ERNFIREAES

2024-03-21 DH?%’SZ?%X%%%EE{%%@}E

2024-03-05 T XGRS R G

2024-02-23 #%;f%r MEEREFRGE

2024-02-23 INEEE S

2024-02-20 FHFEIREANEE

2024-02-07 MzETER

2024-02-07 RZPIBENET

2024-02-07 1&@%%%%

2024-02-06 2Bk G &k
HIEFE - NMPA , FHEniF5EaE ,f 1)

= i) /fﬁ/"‘nn , BEE DB T,

HiE

LZHARETRIERAR

RHKRETRHIXEIRAE]
RHXRETRIXEIRAE]
BRAMEROBERABIRAT
NIE IR R BIRAE]

BA (HX ) ErRROBIRAE
Access Dental Lab, LLC

Access Dental Lab, LLC
LEREEERMERDBIRAT
Access Dental Lab, LLC

TEKIA France

GELITA MEDICAL GmbH
LUERBEFEANEZABRAT
Fisher & Paykel Healthcare Ltd.
OSSTEM GLOBAL Co., Ltd.
Sirona Dental,Inc.

ETMI

eemagine Medical Imaging
Solutions GmbH

orlvision GmbH
HAEMOTRONIC S.p.A

DN EfT =St E IR A E]
Stryker Spine

TSt 7L A
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B
e
B
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0
B
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0
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2024-02-04 BF AR EEGIERS COGENTIX MEDICAL, INC. 2021
2024-01-30 =02 DINAEET SR AR AE] IFE 2022
2024-01-23 YRR E I EESt ItRInEEREYRISBRAT == 2022
2024-01-23 TERIEENL B. Braun Hospicare Ltd HO 2021
2024-01-23 AplEMHpEE LA BRRAERSEIRAS] == 2021
2024-01-16 BER D> L3N DiagCor Life Science Limited #HO 2021
2024-01-12 NI TIRREN D RS Straub Medical AG O 2022
2024-01-04 HNEEREY KEE HERETRIE (BN ) BRAE Esfpa 2022
2024-01-02 =0 DIMNAEET SR EIRAE] == 2022
2024-01-02 £ Ba1MESHTY FmERIAFUIEEBIRAE] Esfpa 2022

B - NMPA , FIRRIEFEAE | £ 1) BECIH/ I E R LTI R FIX BT IR SEIRTHEAE , BOUALI9ET S (IR #ia ) BISOIRIE 2 ) ZIGE) T TR LT E A ESY , BRI EHA950) 3 ) (T
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ERiSFDA 510(k) UAB:PMA B ZHERG ( @IEEAEF~RER EAEIRMILEIFDARNZESS )

HREERIR/RIE) [ TES o Sa k| el R/ 13RS

=zt - == = | > St A i
2025-10 EfFshr. Wimes EEES ﬁga%{?gﬁc F I{JI-D anifgélzz(;; . BE BEHTESFSH , AMIAEEETSRE

SENE | PEERIYTARETRESENS (CGMP) |, SIFEERET :

2025-10 BRRDERR AL EmmERAR. [ JB~ FA i) e L B SN i e ANt
F
BEDEMNBIERAS. T - .
202505 SERECEN e RAR. S ETRSENE ERSBHSRH TAEAAATIN) . FESBEE
mAQ,JlLEBE/\—J A X153 _L-r.r
2024-05 ( NFNE ) EESMNELE thk (&R ) 2yaE)EPre-Submission&i 51832 7 510(k)ERiE , (ERFDAEREEKNET , F4h7e

RHEMIRARIIICETE | AEINFDAZNERIE T 5.

= R BEAUTIFUL SMILES ZIRBR1I76F 2 [RYIREE , RIFHR510(K)FRANEKMRFDAREAZ EHRIEIEN G |
2025-04 (JREBNE)  WIREEAH MANUFACTURING (3T35) OISO Lo et -

" e s PRI EIE 52 BT 100N ATER AR EREEe
IARDERARERAY. RN Ny BE) | BB RIS 100RE , SHRRAE
S SIS , PN EETH.

2024-04 ( FDAHOZER ) BREFsyeR

skl (i oo el (Unmed e e - oo maEBRERES 10()ERAGIRER | SARIRAS100)
2022-11 (JEHSHOEEE ) S, BIIRE. B ENZHEN MEIVOUMEL 510(0ERIESEGENEAER" . "B 50 LS kSN T RIS Rz
BE(UEE ) TRADING CO LTS ) S10(RESE" LR "REFRE. H8. St ARSNTARRITENR" .
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CEIMETZIERRYE ks
QO FHHFER | REETIOXBEOIEEERS T mESLE 2 IS TCEALE, PAT , EXIFOcclutech XE)iEIEIRE
T EAEBFL, UPCRENA TIRRIES , BARREEAREIE T OcclutechRIRUMEF], XEHRE |
i, (BEFRFRERE , EERN AN EEERAIBEHEEHE S,
O CEMIESTZHRRIE Rk
1) EEERAQSHIE | XEMDREBHRIENETERE. RN STIEEEESEINRNEZEE. SFIRIMDREBHRERR AT
AE 2B EN = RIRTCTERIT RS 7 HiE.
2) HEEHESARS | ASTMSTERERWIRSRAIRASEMIEAIERE. IRSHATESRENE  FiBEtHaWiE. "HiEaE
RiR" E RS BHRIEN— M EEREE.

3) ZEMITENRAER : RESEIMAIREERT , MR~ mANRHAIVENX | 8@ mEfrh B PR AL 28 |, FAESHCEA
UER BN FR A K BT,

Mg —ERIABE (UPC ) &
REF= T ARE

CESRIEfS 52 PEZER)

i35 LS

"MemoCarna ASD" 5 BT a7 FEEfRiRR T R
20255108 REEF  "MemoCarna VSD" EEAZVLME (ASD) . =EfRHMA gﬂhﬁk}ugggﬂ E‘)\%}Elgﬁ :gﬂlﬁi[&j % UEECEE)L g;kjtgz%
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I SE iRt 2025 E = Sip Lt S stk

st tRIR EEM > Misk R - (KEFE

m (KB : 25Q1-3LTIAN269Z7T ( -2.4% ) , IABEFE22{Z7T (-10.9% ) , —RMFETIESEHBENERARE | 1T EAR=EEFI R
RABE |, MIARFERREZRC0 A EEE., BRSETKEEIEK , WRBER. FIFRSSESFINEEERE. BINaEm /I EFE
EWHIEELIR— |, BT ERTFIMEBIAEZ.

B FE : 25Q1-3MRTLIIALLZTT ( -1.2% ) , IAREFE6{Z7T(+36.5%), B21H2E , EFETIEKEEREENATRERERCK
Biret , FEMTIBHANEEGSIEEGA0HE |, MEHIIERE, 20245 RBEHEeE , 2025 HEXRZMREHEFEF G
. FEHIFSEXMREELSEN | BEiD ARSI BRI | TIBRBIEEIR.

m EASE/ERSE : 25Q1-3tRISCIUMIANT0ZTT ( +5.1% ) , IFEIEFIE7{Z7T ( +0.6% ) . XA EIEEARTTHIIE SR mAYTHRR,
B, ENSKREIEEITETE , EINEINREERGTIEKMER , @I EEINEFITRET S,

B SR - 25Q1-3tRRSTHIMINAG(ZIT ( -13% ) , IFREFFRIE6ZIT (-27.7% ) . ERERSET , ARBERMEAT D A RIS SES
EEZZER

mEGIEERISE : 25Q1-3MRASCHMIN291Z7T (-5.5% ) , IFEEFIELZIT (-50% ) . EXREINTIEFIOR |, iFEITRISSEERE | LLIMR
DRSPS XTI AN |, S0 NIRRT A AR | IE—EfEE _EHEXE,

B (REFEATIEENCGTE  BRET. IREET. USRS,

{REFEHEIX2025Q1 - 3TRIRMIFS £

0 0
= = » = O = ’ H 2 B3 = O = 4] = 0 E E = Z B = 0
(SEFE 26860 -2.4% 26.8% 8.2% 2207 -10.9% 9024 -5.4% 26.4% 6.8% 614 -17.5%
FE 11606 -1.2% 20.1% 5.5% 638 36.5% 3912 -7.6% 19.0% 1.6% 63 53.8%
ERSERER 6972 5.1% 342% | 10.7% 744 0.6% 2450 4.9% 34.0% 12.0% 295 3.4%
SR 4579 -13.0% 29.7% | 13.3% 610 -27.7% 1383 -16.6% 31.8% 13.3% 183 -32.5%
FEETERRISE 2857 -5.5% 30.3% 5.0% 143 -49.8% 990 -3.6% 29.4% 5.1% 51 -48.9%
Hit 845 1.1% 30.1% 8.5% 72 -49.1% 288 2.1% 27.9% 7.5% 22 -53.1%

HESLIE - Wind , FHERFEERE
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WIFRZGI 3401 -11.1% 33.1% | 16.0% 542 -24.7% 1027 -17.1% 36.4% 16.7% 171 -30.2%
HRIISE TEHE 721 -13.2% 21.2% 7.1% 51 -27.8% 222 -17.7% 20.5% 4.5% 10 -48.3%
IE)R&D 458 -24.9% 18.5% 3.6% 16 -68.5% 134 -10.0% 15.2% 1.7% 2 -70.2%
TTERfEER 545 -20.2% 36.1% | -13.8% 77 -371.5% 178 -17.9% 34.5% -14.4% -24 -923.4%
FRESE 1721 0.9% 326% | 12.4% 194 17.3% 596 2.4% 32.4% 12.9% 69 14.3%
b2 0= S
i) 246 -15.9% 24.4% 3.0% 8 -85.6% 87 -10.5% 20.2% -1.6% -1 -104.6%
BMET 345 0.8% 14.2% | 5.4% 19 -46.1% 128 -1.5% 14.1% 6.2% 8 -36.4%
REET 3184 1.9% 33.9% | 6.6% 203 -33.9% 1084 0.1% 33.4% 7.4% 75 -48.5%
ERSEREL BREET 2597 6.0% 30.0% | 13.7% 349 31.5% 920 6.0% 30.5% 16.5% 149 90.6%
HNET 1191 12.3% 44.2% | 16.8% 192 14.9% 446 16.1% 42.7% 16.3% 71 16.3%
ETRIET 7425 4.6% 23.7% | 12.8% 924 34.5% 2511 -2.9% 22.7% 9.0% 214 113.0%
FE
BENET 4182 -10.2% 13.7% | -7.2% -286 30.1% 1401 -15.0% 12.3% -11.4% -151 -153.6%
Hits HIRET 845 1.1% 30.1% | 8.5% 72 -49.1% 288 2.1% 27.9% 7.5% 22 -53.1%

BAEFKNR - wind , FIRiFE R & laRE , HERTE92025/11/10)

BFEEWSIEHERF
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FE : MBEREHR , TIHAREE

B EREETY : 2025Q1-3RFSEMRANTHZTT |, RIFCIERA.6% , TEETWEEFSW , ZIE-EH5E | SINFENSERE. QF—XEFESF
FEEEN870ZR. Hep— R TRFEFNTEER560{ZR , —XMEPVCEEFW=8EMH31012R. FERFASNINEIESETIHE | R
GEGA I SR AETEARRIFAN.

B RETEETY : 2025Q1-3AFEMKINZTT ( +15.5% ) , NEHAEAREMEETHS. PVC FBiFFErT#E26012R , RARFLIRERIMIFE8ES

1Zal.

/////

EEEEEEEEEEEEEEE

m EEMREETT : 2025Q1-3RFISHMTA2(Z5T (-10.2% ) |, ZEFRAZZBFN , 2RISRV ER TR A NGRS , TEZERBZ IS
I, SIRFINEFEENEEAE , Z2RENSIRSS, AOBIMATRET TAER RIS SRCIFANIERENE , IRItis= It SiXREES

(-]

EFEFE LHAT2025F=FRUSEE (BHT)

VA LT ETY ERET
R 25Q1-3 25Q1 25Q2 25Q1 25Q2
519N 7425 2494 2420 2511 1864 629 608 626 4182 1478 1303 1401
yoy 4.6% 13.2% 4.8% -2.9% 1.4% 15.5% 0.8% 92% | -102% | 16% | -160% | -15.0%
EF= 23.7% 24.2% 24.3% 22.7% 10.5% 13.4% 9.3% 8.9% 13.7% | 172% | 111% | 12.3%
3 EF5E 924 353 358 214 -7 19 -13 -13 -286 77 -212 -151
yoy 34.5% 48.1% 2.5% 113.0% | -114.1% | 1369.9% | -142.2% | -170.0% | -30.1% | 177.9% | -2455% | -153.6%

HESLIE - Wind , FHERFEERE
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GRS - RREFTHERME | LOSFHmRREINEE

m WEREEH : 2025Q1-3AN3MZTT (-11.1% ) ; IFBHFRIESZTT (-24.7% ) . 20255\ SHIKE] . FEREREASERER ML N
FERIE | BHRFIBRIVZERIGHINEE. ERFECRAN , AR | SN L EMaER TR, O - mriiEsEsiiEE T
BRARE, AFHIETHE R IIELL , BRI IR ETUE.

m IFJIIBR4R : 2025Q1-34ZAN\5ZTT ( -24.9% ) , I3EFFIE0.2{Z7T (-68.5% ) .
inaFEKIKE] , BRI T |, WEREHRE.

REASR. MHRFINRSFSERZIN , A5 TS

FEHSBRER EHAT2025&=FRMSEIE (BRT)

YAC LLIZRESHE IE) IRz
B 1E] 25Q1-3 25Q1 25Q2 25Q1 25Q2
[SLL DN 3401 1242 1131 1027 458 162 162 134
yoy -11.1% -2.0% -14.2% -17.1% -24.9% -34.2% -24.6% -10.0%
FBFI=E 33.1% 30.2% 33.2% 36.4% 18.5% 21.6% 18.0% 15.2%
A FFUiE 542 224 148 171 16 11 3 2
yoy -24.7% 1.3% -42.0% -30.2% -68.5% -48.1% -86.4% -70.2%

HESLIE - Wind , FHERFEERE
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EREF/ERASE : WRIRKIEE Ik RiBIME~El

m IREEST | 2025Q1-3A32ZTT (+1.9% ) ; IIEHERNEAZTT (-33.9% ) . RIS FEEBEATIURIEH SR | TEUEHT
DN, BEFSENERAMMERS , M BB TFUHIRITA AT | T FaCRATS I , SRS , URCE
A FEHIBAN.

m BT : 2025Q1-38N261Z5T (+6% ) ; IFEHEFIENCTT (+31.5% ) . THBREBREMHHCSREY T , BFNEFEEE
71, LSRRI,

m HENEST : 2025Q1-3N12Z5T (+12.3% ) ; IFBSRNE2AZTT ( +14.9% ) . MSNLSINERR , ABIE2024FhRERERF T, 5
RIS SeR A= B DTSR TR EASY | EAERRIE RIS TR, 2025Q2ARERE AR LN T 2 , Wit
2026QUIFEES T , TEAIEEEAEFHITE,

FEERRE/ERSELHAR2025F=FIRUSEIRE (FhRT)

YA REETT BEETT HHET
R 25Q1-3  25Q1 25Q2 25Q3 25Q1 25Q2 25Q1 25Q2
BN 3184 992 1109 1084 2597 759 918 920 1191 348 397 446
yoy 1.9% 2.9% 2.8% 0.1% 6.0% 1.6% 9.9% 6.0% 123% | 12.6% 8.2% 16.1%
ER= 33.9% 34.3% 34.1% 33.4% 30.0% 30.5% 28.9% 305% | 442% | 448% | 453% | 42.7%
V3 2FE 203 51 77 75 349 87 113 149 192 59 62 71
yoy -339% | -302% | -12.8% | -485% | 315% -7.9% 21.7% 90.6% | 149% | 172% | 114% | 163%

HESLIE - Wind , FHERFEERE
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THTEFRIS - BIMBIABEMAPIKEIIREN 7

SSSSSSSSSSSSSSSSSSS

B =8|EST : 2025Q1-30A12{Z5T ( +7.9% ) |, |FRIFRE2(Z7T ( +10.2% ) . ER™E5E , AELUERASE , FRIREIETT=s1E«H

ERS. BINHIENHE , A AT HEIE R, WE.

12, EfRCHERRIIOR , i85 EEN R AT R EER T,
® RMEETY : 2025Q1-3MN3(ZTT ( +0.8% ) , IZEHFFE0.2{Z7T ( -46.1% ) . iFRETEEEZFRFIEBFERZEFE , LIRHEE. ik
ZHRILCERT.
B RREEEE 1 2025Q1-3gA171Z5T (+0.9% ) , IFFFEFEE2(Z7T (+17.3% ) , AREIENERERFIHERANCABE R, ATRRIRIERE
BN , 5SS HEEM ZERIGIRKARR | LIKDLE R RI T REINHIZES.

FETHFRIE EHAT2025F =FRVSEIR (BHT)

SN FERN MmN | FILEER A S EEs N e EA AL

=EET HiMET PTECHERE BRE3E
25Q1-3  25Q1 25Q2 25Q1 25Q2 25Q1 25Q2 25Q1 25Q2

BTN 1168 361 400 407 345 104 113 128 545 181 185 178 1721 548 577 596
yoy 7.9% 8.9% 12.6% 2.8% 0.8% 15.6% -7.6% 15% | -202% | -225% | -201% | -17.9% | 09% -3.8% 43% 2.4%
EF= 35.5% 34.6% 35.3% 36.5% 14.2% 14.6% 14.1% 141% | 361% | 376% | 361% | 345% | 326% | 320% | 333% | 324%

3632 FE 185 54 61 70 19 6 5 8 -77 -14 -39 -24 194 61 64 69
yoy 10.2% 0.2% 16.7% 133% | -461% | -43.0% | -589% | -364% | -3715% | -191.7% | -469.2% | -923.4% | 17.3% 0.3% 443% | 143%
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S Se iR bR 2025 & =S ip pa gk S nhis

Q Q =1 o= i e FA EiEE i
15 = ) = 1 0 - 0 = Q o - 0 - 0 - Q -
BHETT 25,833.9 7,570.0 -12% -29% 2,538 94% ([N 125~ [ 1% -1.1%
BXSZEETY 8,858.9 1,120.2 27% 67% 1,168 1905 449 141% (23 17.2% 5.0% 7 | -0.5%
=l 3,427.6 1,204.8 0% -13% 503 13 (179) 109% [f 578 16.9% 2.6% 9f | -08%
BEHRET 1,867.4 623.3 22% 18% 402 343 95 13.7% | 334 17.9% 4.6% (S)E -0.4%
BIRETT 6,544.9 1,466.0 9% -4% 361 517 (66) 6% (233 18.8% 52% | (B | -21%
REET 4,938.7 982.1 3% 22% 313 153 % 179 120% [ 821 16.6% 9.6% 90 : 1.8%
RRET 7,424.7 924.4 5% 34% 269 326 237 42% || 213 2.9% 6.4% 127 1.7%
EREE 1,868.9 -119.5 0% 74% 265 0) 344 205% (] 509 27.2% 164% | ( -4.8%
IREET 3,184.3 203.2 2% -34% 241 59 (104) 31% || 264 8.3% 133% 26 | 08%
ZmRHR 1,549.0 470.6 14% 21% 226 193 | 80 147% | 71 4.6% 5.3% ©) -0.4%
REEY 3,127.2 859.5 7% -10% 224 (253 97) 126% (] 589 18.8% 5.2% 6 0.2%
NRESY 1,069.3 1,589.1 -49% 16% 205 a 220 209% || 287 26.8% 37.5% ®) -0.7%
KEET 1,876.3 424.6 23% 77% 204 347 185 133% (] 504 26.8% 6.0% 4] -13%
BRI 1,101.0 111.9 12% 10% 203 121 10 74% || 281 25.5% 18.2% 19 | 17%
RENEYD 1,556.0 453.2 -29% -43% 167 (64 (338) 94% || 383 24.6% 7.4% 31 2.0%
RS 2,380.5 509.3 18% 13% 156 368 58 56% (] 519 21.8% 12.7% (7il -3.0%
RRES BRI 1,432.8 442.0 0% -15% 151 2 81) 23% || 373 26.0% 6.5% 9 0.7%
BIZET 381.7 92.7 31% 58% 151 89 34 308% || 105 27.4% 8.4% 1) -0.2%
WIZRER 3,400.5 542.5 -11% -25% 141 7 | (178) 41% | 78 2.3% 5.7% azf | -05%
FIET 1,459.3 33.5 4% -69% 128 61 (75) 251% (] 479 32.8% 7.2% (3fi -2.6%
EHEEY 1,244.1 191.3 20% -2% 127 212 § @) 144% [ 422 33.9% 137% | @f | -40%
ERET 1,144.4 290.2 6% -9% 126 69 27) 61% || 191 16.7% 121% | 14 1.2%
R 1,092.5 107.9 -9% -19% 125 (113) (26) 104% || 227 20.8% 234% | (14} | -13%
EFET 1,194.5 208.2 3% -19% 124 38 (50) 88% | 38 3.2% 8.1% @7f | -23%
IOBKETT 1,014.8 429.1 5% -22% 123 45 (124) 5.0% | 151 14.9% 5.9% ®) -0.8%
mEER 1,106.3 207.4 2% 26% 119 23 43 76% || 292 26.4% 8.1% 9) -0.8%
{MERLETE 336.4 41.9 16% 0% 115 46 0 136% | 95 28.3% 9.3% @) -1.2%
TERKIE 2922 26.2 -5% -1% 113 (15) ) 114% | 68 233% 16.5% 1 0.4%
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S Se iR bR 2025 & =S ip pa gk S nhis

Q Q =1} = = 2 e -
5 = 3 = 5 0 3 0 = Q 0 Q b Q L Q - Q -

FREST 1,188.5 -27.2 9% -124% 112 95 (143) | 12 153% || 198 167% || 80 6.7% 3 -2.7%
TBREN 1,761.2 198.4 -1% -36% 111 (21) (111) B 138% || 261 148% (] 144 8.2% @2 | -13%
RigER 1,899.1 304.6 -8% -11% 109 76} (36) | 149 79% [} 601 31.6% (324 170% | o | -24%
ZHREY 3,453.3 211.0 9% -17% 104 271 (44) | 224 65% (26 26.8% (55 10.3% 3?‘ 1.0%
BEEY 1,690.2 133.7 -23% -69% 104 (49 (302) 265 157% [f] 485 287% (] 146 8.6% 28] | 17%
BN ETT 756.1 191.5 49% 213% 97 248 130 | 86 114% || 146 19.3% 39 5.1% of | -13%
e 1,099.3 144.1 10% 18% 97 103 22 | 60 55% | 97 89% (] 142 129% | (6f | -24%
BT 6,978.0 4343 -6% -30% 94 (44# (183) ﬁ 322 46% | 628 9.0% (272 3.9% 21] | 03%
ARET 2,397.8 260.2 7% 3% 94 149 | 8 | 61 25% (| 816 340% ] 123 5.1% @) -0.2%
e 865.6 262.5 2% 16% 91 18 35 | 132 153% || 245 28.4% 57 6.6% @sf | -29%
TR, 1,286.7 60.4 -8% 72% 87 (107) (158) | 206 160% || 298 232% [ 129 100% | 14 1.1%
AFET 537.0 44.0 6% -40% 82 30 (29) | 125 234% | 174 324% | 45 83% | (10} | -1.8%
BRXEST 2,596.6 348.8 6% 32% 81 147 | 84 | 77 29% | 79 3.0% 193 7.4% 1) 0.0%
BHET 363.9 21.1 14% 293% 81 45 32 e 255% | 55 15.0% 69 19.1% 3 0.9%
BB 1,0117 2725 -18% -27% 81 (226 awn [ [ 128 126% | 218 | 216% || 99 98% | 31 3.1%
EiBS 808.2 180.0 34% 44% 81 206 § 55 | 8 109% | 96 119% || 55 6.9% 1 -0.2%
IRFBINER 1,446.1 256.6 5% 49% 80 64 85 | 207 143% || 284 196% [ 101 7.0% @} | -08%
BrEAEYD 1,607.9 37.1 -17% -87% 73 (340i (244) | 206 128% [ 429 26.7% 140 8.7% 12 0.8%
TREER 422.6 -56.1 -16% -250% 69 (78) 93) | 114 269% || 162 384% 73 17.4% 1 0.2%
BREY 308.1 223 -21% -75% 65 (81) (67) | 58 187% | 31 9.9% 49 159% | (18f | -6.0%
IR 762.9 163.0 -11% -37% 60 (94) (94) }i 170 222% | 134 17.6% 49 6.5% @2f | -29%
L 447.6 136.4 40% 40% 59 129 | 39 | 52 115% | 32 7.2% 46 10.3% @ -0.5%
TEINET 4,181.7 -286.0 -10% -30% 58 BF | ©) | }i 193 46% || 332 79% (| 226 sa% | 140 33%
BEEY 633.1 189.8 2% -4% 55 15 ®) | 74 117% | 60 9.5% 54 86% | (12} | -2.0%
Lzl 584.3 104.5 40% 69% 53 166 { 43 | 52 88% || 109 186% || 29 5.0% @) -0.8%
Bl 544.7 -77.2 -20% -372% 53 (138} we) f | 31 56% | 104 19.1% 85 155% | 16 | 3.0%
=EET 1,167.6 185.0 8% 10% 51 85 17 | 51 44% | 56 4.8% 88 7.5% 0 0.0%
2R 4593 177.0 8% -10% 50 32 (20) | 57 124% | 41 9.0% 52 11.2% @) -1.6%
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EfreeiiRiR2025FE=Figast

: % & ik A

SOUTHWEST SECURITIES

TR

TR 3304 131.2 -37% -46% 47 (190§ (113) | 61 183% | 50 150% || 28 8.4% @ -1.3%
BRET 325.5 102.1 12% 31% 47 34 24 | 32 97% | 61 188% | 33 10.0% 7 -0.7%
BEES 249.2 75.9 31% 44% 46 58 23 | 26 103% | 44 177% || 49 19.7% M) -0.5%
REEST 24338 71.9 21% 68% 44 42 29 |29 118% | 34 140% || 26 108% | @1} | -45%
HEEY 757.7 160.5 -14% -8% 43 (122§ (15) T 126 167% | 173 229% || 68 9.0% af | -18%
ZiIEY 90.4 -29.4 -34% -126% 43 (47) (16) | 42 465% | 31 34.5% E 61 67.4% Gl | -347%
BREY 2935 26.7 6% -4% 43 15 1) | 26 89% || 118 402% || 45 15.2% 3 0.9%
HRET 845.1 72.0 1% -49% 43 9 © F | 38 45% | 42 49% || 76 9.0% 3) -0.4%
HHET 1,191.2 191.6 12% 15% 42 131 | 25 | = 60% | 104 88% (| 99 8.3% 12 1.0%
R 1,721.2 193.5 1% 17% 41 16 28 | 65 38% | 123 72% [ 131 7.6% 11 0.6%
ER4EY 1,135.7 60.5 -19% -73% 41 71 s JF [ 103 91% | 172 | 151% [f 133 | 117% | @ | -02%
HEHE 721.0 50.9 -13% -28% 41 (110) (20) |23 33% | 42 59% | 28 3.9% 17 | 24%
BEET 392.7 72.6 -3% 15% 40 (10) 9 | a1 104% | 70 179% || 50 12.7% 6) -1.4%
HEET 343.2 93.9 -5% -5% 39 (19) @) | 57 165% | 41 120% | 24 7.0% af | -48%
HEEY 485.9 -127.7 -20% 51% 39 (124) 134 1] 4 99% || 138 284% [J 153 315% | @sf | -5.1%
ZE 343.8 96.0 4% 0% 38 13 (0) { EE 124% | 71 207% || 44 129% | @) -0.2%
BERET 468.8 -87.3 -60% -145% 38 7o (280) | 74 158% || 155 331% || 39 8.4% sk -52%
Eiedn) 245.8 8.2 -16% -86% 38 (46) 49) | 16 6.7% 6 25% || 38 15.4% @) -0.4%
8% 275.7 67.4 -5% -46% 37 (16) (58) | 38 137% | 105 380% || 25 9.2% 0) -0.1%
eSOl 260.8 41.6 -24% -63% 33 83) 71) [ | 56 216% | 49 188% || 33 12.6% 7) -0.7%
ROEST 757.1 65.7 0% 30% 32 1 15 | 70 93% | 62 82% [| 58 7.7% 2 0.3%
FaLlLRHY 230.8 43.4 11% -34% 31 23 22) | 39 171% | 55 240% || 27 11.5% (10§ -4.5%
1E)IRztn 457.7 16.3 -25% -69% 31 152 (36) 10 2.1% 10 22% | 29 6.3% 11 2.5%
EREE 195.7 64.6 -14% -23% 29 (31) 19) | 15 76% | 29 147% | 16 8.3% 11 -5.6%
REE(ER 270.5 8.5 39% -74% 29 75 (24) | 14 53% 22 80% || 34 12.6% 3 1.0%
ERHRET 251.1 76.7 5% 0% 28 11 0 | 18 72% | 44 17.6% || 37 14.8% ) -0.1%
BNERF 345.4 18.5 1% -46% 27 3 (16) 6 17% 12 34% | 14 3.9% ) -0.6%
LN 252.9 -10.8 -28% -136% 24 (100) (40) | 27 108% | 116 459% || 45 17.8% ) -1.4%
SIER 280.0 -1.0 25% 97% 18 56 27 | 38 135% | 43 155% [| 53 18.8% 5 1.7%
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CXORIR2025(E=FiR st & snnuis

SSSSSSSSSSSSSSSSSSS

> 2024-2025p1=FECXORRIBMNMERSIHE : 2024F FHF , (XORREEXEEN L EZZFMHEN. SR SIRETHAEE SR =AY

>

>
>

oI NREE(R ; 20245F98 T8, ERRRTHIIBERIKANEF T . CXOMRBEINEILZ Lk ; 2025538 |, BB CXOLEE L AmlISETE.
VJEREUEIRTIER , —krhizPrice in ; 20255485 | IS BUT RAIBURRBRZE I IR 7 R2HAE) ; 2025558 -6 B R AaIHIS.
NFRIFAEFAE) , CXORREIA L17, 7H-118 |, BBEHRIVEGIS. ik, =FRAMORRI. SO ATEFHRI LR, KRINSG
EH—P EFEREEK , 8E118148 , CXOIRREALTHIMGEISE , (HTL4FHYEELSE. ST —5FFHIEE3SME.

VPSRRI : 2025F =FECXORRELEGIKEHE, CXORRILENLIFREARNT] , 2025F/1=ZFFELUN695.7427T ( +13.0% ) ; LI
J365FiE165.4127T ( +60.0% ) ; SLBUOFEEFEREN128.6/Z27T ( +33.5% ) . PFEE , IRIR25Q1ILMUIN211.7{Z7T ( +12.3% ) ; 5L
WAEHEFE48.427T ( +77.4% ) ; SCIFNAEFEHSFE33.2127T ( +20.4% ) . RER25Q2LIIMIN236.8{27T ( +15.3% ) ; SCIAEHEF!
i864.7127T ( +56.2% ) ; SCHUNFEIIEEF)EA5.M27T ( +26.9% ) . iRR25Q3LHMIN247.2127T ( +11.4% ) ; SCHRREHSEFES52.3(25T
( +51.0% ) ; SEPHOHEIIEESEFES50.0127T ( +51.7% ) . B2024FNMEFEFE2025FF=ZFE , IRRICANEESEKSE. FiEEZHERIT.
2025F R == EHRIREIRFEFIZR /940.3% ( +2.5pp ) . F#FIER23.9% ( +7.0pp ) ; HETHR (26% , -01lpp ) . SHEEMHZE (8.8%, -
0.9pp ) . HRZERR (45% , -1.1pp ) T , BWSERFIES (0.6% , +0.7pp ) , EIRNIEK TR HBIR. o =8ef BERE. &F
DEE/ AT RERRTEERERGESH.

ISR : ERXEIE B AT TSI HEENE. BribF EESFAEKXE3.75%-4.00%, EEMEIR17HAIEEER , EBMEER20255F
B ELEFZRFN (B /93.50%-3.75%., 20265 TN 593.25%-3.50%, 20275 FuNE1E3.0%-3.25%, Sf FRE , [REETEZD
SIS RIS AEF |, biotechIMIIREBEREEHE,

TUHRE - I=FEPEEAEYISRESEIFEST , Q3PFELEKISRESSFRLLIEM. 1) EW : 2021 FLLRPEEFZRIIFIZRER
FUSSYE | 2024 ISR SE. SN FTRBITEESRAS, 2025 = EGE ETEETIHISEASE. SEEtIEISK | 155

BREEH 601.5 {27T ( +64.8% ) . 1RENEHMHEL 449 1 (+23.0% ) . 2) 2Bk : 2025F a1 =EE K ET REISRIS S 8i/94409.01Z
TG, , E2024FEEHETRE-28.9% ; IRRIERSEAEELIT161614 , [EL-20.6%., 202558 =FE£EKET#RIRRIER S8 /91874.11127T ,

EtL+26.2% , 3L +78.5%, KEFE , FitEi/HEEAR LS EFaSIERISE.

CXOtRIRFRIFEECTBAN. ADC, SESFIS FHImIEE. ERINEDEDTIMSRESENSHIAR. hEEHEERER. ARY
#mif ZRH<HRRZ IS,

AR - ZOBARRE. BElviunk. Hl3ER. WEELY). ARKEK. TRED. RERR. mEEY. 284, EEROE.

MBEIRR « CXORMEF TR SHIETT FIBEA N FHARIXG. CUFZH AR TRARIMGE ., EMBERR IR Z.
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CXORIR2025F =FiR s < Bhik

Bl 25 o] o5

> 2025 SZECXORMIELHZICSE, CXORBIEENLISREEANT , 2025F = ZELIUING95.7/ZTT ( +13.0% ) ; STHUARIEFIE
165.427T ( +60.0% ) ; SLHHESFERERL28 6{Z7T ( +33.5% ) . DEEE , IR25QLETIKA21L7127T ( +12.3% ) ; SCHUFEREH)
T48.41Z7T (+77.4% ) TIUMAEIRRRSFIE33.2127T ( +20.4% ) . Hube25Q2CHMIN236.8(Z7T ( +153% ) ; SCHUREH4SFIE64.7127T
(+56.2% ) ; SLHUNIEEE 2 FIT45.42 7T ( +26.9% ) . IRER25Q3TIIN 247.2127T ( +11.4% ) ; STIAREFIE52.3127T
(+51.0% ) ; SCHUHAEIAERERE50.0Z5T (+51.7% ) . E2024FMEEZ2025EE=5E , IRBIMNESSKSE. FiERSEEst.

> CXORREFIGBEDIEF. 2025F I =FEIRREEIRERFRP40.3% ( +2.5pp ) . FRIFR23.9% (+7.0pp ) ; HEBERAR (2.6% , -
0.1pp) . EHRZRAIR (8.8% , -0.9pp) . FIAZERZR (4.5% , -1.1pp ) Tk , MSSEMEIRES (0.6% , +0.7pp ) , AN RS
K. BT REFIRRIETT. B JE/ Mo IR T RSR RS S

CXOtRiR23Q3-25Q3 )l 4RiE LS CXOtRiR23Q3-25Q3 & FIsE /TSR HEES
(1Z5T) 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 (fZ5t) 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3
BAFEIGN  227.1 2223 188.6 205.4 221.9 2379 211.7 236.8 247.2 FEFIFE  421% 37.2% 36.2% 38.1% 38.9% 36.9% 37.9% 40.7% 41.9
FEECiEE  -5.0% -9.4% -13.6% -11.0% -2.3% 7.0% 12.3% 15.3% 11.4% R 22.0% 5.8% 145% 20.2% 15.6% 10.9% 22.9% 27.3% 16.0%
I3RS FEE 499 129 273 414 346 259 484 647 523 PHEHE  23% 26% 2.8% 28% 2.6% 2.7% 2.7% 2.7% 2.5%
ELCigiE  -16.0% -64.0% -43.4% -33.8% -30.6% 101.2% 77.4% 56.2% 50.9% EIREE 9.5% 10.3% 10.4% 10.1% 9.0% 10.3% 9.2% 8.4% 8.8%
INIEFRPEFE 49.6 180 276 358 329 321 332 454 499 WMEEHEER -08% 1.1% -2.6% -1.7% 3.4% -4.0% 0.6% 1.0% 1.8%
ELCigiE  -11.0% -53.3% -35.1% -33.8% -33.5% 78.3% 20.4% 26.9% 51.7% WE#EH= 55% 58% 59% 58% 53% 49% 4.6% 45% 4.5%

BUEFE - Wind |, PERIFE 2T 96



CXORIR2025F =FiR s S amik

SEFF AN, FIEIESK 2025 Fi==REHREIG 5L
> 2025FRI=F[E : IRRFEA B HTING695.8127T ( +13.0% ) ; —_——
TR EFID 165.5(27T ( +60.5% ) . 19FAEALNTIPIARIIA ST NG
PIEIAK |, L3RAESHEEEST K ; IRATIRAIEIEE30%. HERH
TR AENEFEBEE30% ; ORAEMINIEEES50% , 73RN EFFE BRES
IEEREE50%. 3% x
Mgl
P N s e BRERRY % ‘ Z5PREsE
> MIMNGRBRE | 2025FRI=S 2R, BRiuel. =RED, gk " " R
&, LN RBREEIA47%, 15%. 7%, 71%. 6% ; NEFERE s
&, GHERE. Bk, 3K, ML, SEEZSTIEELE] 7%
76%. 6%. 5%. 5%. 3%. —

(AL - 97

15%

IRIRBI=ZEUIN/FDIB KRS 2025F g =G HFASEL

HERHR s

. 81 81 : PETTEEZS PESCHERT - 104 : BRTHTZS
gamE Tk B5 B o g i A
3%+, Z5\l
REL 12.96% 0 1 14 5 °7L,J5H(;;JiL \\‘ %m
i O 0% | 5% | 74% | 26% nwm \
IELHFE AU S
giw TR gog oo [N
ZREL o 7 7 13 | 6
i %094 737% | 37% | 68% | 32%
AR

76%

HESLIE - Wind , FHERFEERE
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CXO#RIR2025E =R S 4 S nnun

RiT=ERM

> 2025FRI=ZFEIINEIKRIN , FiliRRIEEF, £2023FSHERUATRSHNE | 2024FCXORRFBIUINIVIE REFHE LSRR,
2025FRI=Z , H=BJEE2024EéHI§2’J$'{%} AL AR TMIIZRIREAY. CDMORBD IR~ E’Jﬂ@i)i‘is#j;ﬁ DT KIREEK, 7|<CRO
SRRIESMIRS , —FEERRMEALNT]E rl';kf)ullﬁ)\695 71275 ( +13.0%) ,EJJI];“B%U%KTE?I' Y ES I NSRS ;@LUEI)%?FU
T165.427 ( +60.0% ) ; SCHUTHESFINERER 28,6127 ( +33.5% )

2012 ~2025F =FEUI\ R ISiE 20125F ~20255F =FEIE5F AR IEE 20125 ~2025F =FENAFAZFFPIN RIGIE
1000 - — 250 - ~ 80% 250 - - 100%
L 80%
500 - L 0% 200 | N - 60% 200 - | 0%
- - 45% 150 - [ 40% 150 L 40%
600 1 [ 20% - 20%
oL | - 30% 100 - 100 1
400 _ = | | F 0% F 0%
[ ] - 15% 50 - L _20% 50 1 - -20%
200 1 - 0% 0 - L _a0% 0 - L -40%
%
L _15% \q’?” \rb?” \b(?“ \q:)?“ \‘b?“ '(\?“ '&?“ \Q)Y“ {19?” q:\V” (9?‘ (lr})?” q/byo“"\'or? ,\qy‘ ,\‘b?" ,\by“ \@?‘ ,\Q)?‘ '(\V“ '8)?“ ,\Cb?" q’Q?“ (i\?“ qr)y‘ ({,‘5?" q’b? '\,O'
'{1’?‘ '\rb?‘ \b}? \93?‘ \@Y‘ '(\?‘ '\cb?“ \Q,Y‘ (19?‘ q;\?‘ r{),?‘ (f_)?‘ qy‘?‘\'db ‘1(? (ﬁ)
m— g (07 5 w— 2 A4 A () P 2 i — o dF B B AL (L) —E— Rl
2012¢F ~2025F = FEEFIR SMHRLiass 20124 ~2025F =S EHIABAET LS 20126 ~2025F = FEFFIRTHAALE
25% -
30% -
45% - 20% 1
40% - 2 > o 4 S 4 4 25% -
359 - * L - . 15% -
3.00/0 20% 1
o
25% - 10% 1 15%
0/ —
igoz 1 m 5% 1 > 3 . Qe Qe =0y 10% 1
10% - 0% - — 5% A
5% 1] ¥ oF 'S Ay \a ¥ ¥
OO /0 1 1 1 1 1 1 1 1 1 1 1 1 1 J _ 5% L q’ '\rb ’\b‘v '\Q') '\bv /\ '\‘b ’\0"VN O P\?‘ "1(,1’ "'{;b fl,b‘v o'_\O 00/0
W T o X AT o o & A Y o %
F o WK F AT XX AV QY oF WY P Y o W F L E Y T Y Y o Y
NN N N N NY NN QP f ) ’lz(oo\ e o 5 W ] R L A A 2 “lzbo
FRNE v ==} 2% 7 F % =0 fij} 2 % ] % IR EIEIH Rtk v
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CXORIR2025F =FR D45

5 & it A

SOUTHWEST SECURITIES

PEERE

> QL. Q2. QIWAZFRFA , FiBHTHIBIK. HFEE , CXONRRIIZHE AR W25QIHSINENRIA21L71Z7T (+12.3% ) ;
FESCHUNAFIRRERIIE33.2/127T ((+20.4% )

4841478 (+77.4%)

196471275 ( +56.2% ) ; FCHUNEIRRRSFB45. M2 7T ( +26.9% )
70 (+51.0% ) , HCHHAFRRERSFE50.01Z5T ( +51.7% ) .

2 ./ HICHAE
. 25QILSCIENIT N236.81Z7T ( +15.3% ) ; FESCHNARHEF

; 25Q3FHLHMIN247.2{Z7T ( +11.4% ) , HLHYFRFFE52.3(2

20Q3~25Q3UINRIBIE ( BFE )

300
250 A
200 A
150 A

100 A

50-|

EL SN N N TN TN IN TN TN N N S i N . - . . - . -
N g d N M g
[oglo Moo Mo N
O O « —
N N N N [9V)

& 21
B
s
=
>
N
(“

45% -
40% (IR e o »=
35% - e -
30% 1
25%
20%
15% -
10% -
5% 1

- 40% 60 A
r 20% 40 A

r 0%

0%

20Q3~25Q3 3L # ;iR ILiE
r 80%;qq -
- 60% g

20 1

-20% O -

(BFE) 20Q3~25Q3HHKABHFARITE ( BFE )
- 250% 70 - 150%
L 200% 60 - L 100%
L 150% 50 -
L 100% 40 1 [ 50%

30 7
20 1
10 1
0 -

- 50%
- 0%
- -50%

¢

[

Mt NS o N® S oA N®S o N O o N W
[OHONONONONONONONONONONOINONONONONONONONONOS
SO0 dId ddAANN DO OOITITITITOOO
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BIESIRR 2025 S HIRELE & unis

ElR : (HEQIRIFEE , IEHAKIEE +—Ht £ EZSmEER

> R +— BT + XEET+ RREES S EEERERENT , SRS HE , RS HARIS St 1) SRR AIREHE
(EHIZSINE , REIEFEOR IR | RonREOERIRRIRTt ; 2 ) Rl SR e s Rt e , IR 1 SRR RIS |
ISR EIRENIARA , R RAUNIABINER ; 3 ) XEAT A RE ORIV A BRI ek , \TIESTRENEE, KA
(ERR SR SRR RN AFIE BRI , 5 D tNEaE s 4 ) MR , SARE. MK/ NE
RS AERALEARS , WEBLED7 , TSR | SERNSMARENGHIE KNGS, REEHassEtl. 20255

118 , £BEF S mmaERWH | FFERESARPIRAIRET.
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[FHEZSIRIR2025F =FR 245

2 : SR E+E~EHNME , FEGLRZE &

> ZHEEREFISZIHISMBRE GHIZ5E~ S USshE , BERHSITAREHA [E, fEEvaluate Pharmaé}ﬁ‘l‘ , 2022-2028F £ H
WT3770(Z3ETTEFIZARIET , Pt BRI EEREA 15802 2Tt iﬂﬁﬂgﬂ*ﬁi%iﬁﬁﬂ 9 HAAHIZ M. EfFFierce Pharmafgity
FR10ENEFIRNE R L5 Eﬁﬁl’ﬁ%ﬁd% , EhEE2020 S RHPEREs mHUMmIra ( BIAAREN ) Ke truda (IHEFIZRERL ) |
Revlimid ( XABERR ) #Eliquis (FIVKDEE) . BRI, PEKREMARPESRE SIS DSBS IR, Emimwgﬁﬁ%jﬁﬁ}]ﬂ
TRERNBCINEFSASE , BRSNS 5.

SRR MIFEHAEHE R (+12357T ) AR FEIEHIGEFISERERFE R
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SOUTHWEST SECURITIES

[FEIZSHRIR2025F =R 245

[FHEIZIRIR2025F =FFEIVERIERS
> EHEHT

i g:4.40
2025Q1-Q3 5tk

%% R
2025Q1-Q3 174

R %R
2025Q1-Q3 5tk

HERRA
2025Q1-Q3 5tk

2025Q1-Q3
BN ﬁﬁ#ﬂ
H

2024Q1-Q3
a2 & % A
H

KARHEE BAVHER L E
2025Q1-Q3

WAL (L)
2025.11.01

2025Q1-Q3

N = — 166.4 53.2 98.4 22.0 746.8 .89 . .89 .89 -0.79
BN RN, | e N
SN =< gzl 77.6 7.0 64.3 6.2 180.0 0.75 B> 01 6.0% IIBs2.94 4.9% B o7 4.0% -0.4%
% ﬁﬁ%ﬁlb EETU FReERIZS 67.6 2.6 473 2.7 90.7 (0.09) Il300.11 4.4% [l 270.22 4.0% SRR 74 4.8% 0.3%
HRIER 67.0 9.3 441 3.2 140.0 6.18 IS 2 7.1% R o 10.1% |[EEEl64 5.0% -1.4%
EFPEL 447 6.7 28.9 4.0 127.2 2.66 | 153.44 3.4%| 61.27 1.4% B 13.23 4.8% 0.1%
et 419 55 28.4 6.6 162.5 (1.120) @ 175.83 4.2% [l 296.98 7.1% ISR .00 7.1% -4) -3.8%
{FEEZ 28.3 4.1 21.4 3.4 93.7 | 0.67 [l 198.42 7.0% IR 205 R+ .56 9.0% (5.b6) -0.2%
kR 26.0 36 15.2 13 123.1 | 231 s57.09 2.2% [l 251.97 9.7% [ .50 10.8% 11.98 0.4%
KRB 22.9 22 12.7 05 91.2 22 1 1.68 [l 179.66 7.9% ] 11827 5.2% |87 .20 11.2% 24. 18 1.1%
S 22.3 0.7 18.0 1.4 62 1 4.31 | 0720 90.35 4.0% [l 271.65 12.2% Bk 57 13.1% 8.5 0.4%
B 18.5 0.3 13.3 0.2 89 1 5.15 | 006 ] 9102 49%] 10195 55% [l 94.04 5.1% 6.1 2.5%
b 16.3 46 10.7 35 182 | 5.64 ] 115 1 7132 4.4%| 26.95 1.7% Il 123.48 7.6% s -1.7%
SHER 15.9 0.2 9.7 1.4 2972 6.21 I e GEERE:  42.9% [ 20195 12.7% 0 6414 4.0% 2olbs5) -1.3%
Fete oty 13.7 0.1 10.4 0.4 929 | 3.28 | 031l 89.60 6.6% | 16.30 1.2% Bos.66  15.0% o.bs) -0.7%
S 12.4 35 73 1.9 s 5.06 1 165 | 113.44 9.2%] 98.98 8.0% [l 125.00 10.1% 17.3 1.4%
g 11.2 1.0 6.1 0.2 526 | 5.09 | 0771 6431 5.8% |l 57.01 5.1% [l 103.96 9.3% 28.0l 2.5%
ﬁ)‘;ﬁﬁjtﬁ 10.8 12 7.7 0.8 541 i 3.11 044 ] 7104 6.6% s 55  42.4%)]  4s8.88 4.5% 0.37 0.0%
/RS 10.2 11 6.9 058 392 | 3.30 035 | 60098 6.0% | 13.27 1.3% 0 75.19 7.4% 744 0.8%
a\ﬁﬁjzﬁ 10.1 0.4 6.2 0.1 745 | 3.85 0.33 | 30.24 3.0%] 42.69 4.2% [l 166.95 16.6% 3.94 0.4%
EEEY 9.4 23 6.0 1.4 749 | 336 | 092 4724 50%0 11584  124% 0 69.30 7.4% 15.9b 1.7%
BIRES 8.7 0.5 6.6 11 242.9 2.17 0.56) [l 216.43  248%] 6177 7.1% Il 113.54 13.0% 341 3.9%
=iz 7.7 -0.6 6.8 0.2 56.2 0.87 0.40)| 44.10 5.7%| 9.74 13%l 93.05 12.1% 26.91 3.5%
BIEEY 75 0.7 5.7 0.1 29.0 1.83 | 0.82)] 32.25 4.3%]| 9.46 1.3% 0 66.56 8.9% 23. 98 3.1%
Wizt 7.0 13 45 1.0 32.7 2.47 0.37 | 31.87 4.6%| 21.36 3.1%] 26.09 3.7% 8.40 1.3%
Bz 6.5 2.1 4.9 1.8 85.1 1.54 027 | 8162 12.6% | 11.37 1.8% 0 62.99 9.8% (4.59) -0.7%
RN 6.4 0.8 3.8 0.7 35.0 2.54 0.14 | 41.03 6.4%| 19.98 3.1%]| 26.85 4.2% 13ka) -2.1%
ZkEY 6.2 0.5 3.8 0.2 34.2 2.37 0.37 | 35.57 5.7%| 9.68 1.6%] 4734 7.6% 5.p2) -0.8%
ZRIFESL 6.0 0.7 6.5 0.3 235 0.52) | (1.05)]  66.23 11.1%| 9.74 1.6% [l 123.05 20.6% 6.41 1.0%
gkl 48 0.9 4.0 11 51.7 0.84 0.20)] 36.39 7.6% | 3.71 08%ll 3576 7.4% (0.68) -0.1%
iRl 4.8 0.6 3.8 0.4 242 1.02 0.14 | 20.03 4.2% 2.55 05%] 29.35 6.1% (9.b6) -2.0%
HEZ 46 -0.3 2.3 -0.1 258 2.21 ©027] 5136  11.3%] 5.24 1.2%0 4253 9.3% 4.1 7.5%
[ 43 -1.0 3.0 1.1 24.1 1.33 0.09 | 32.36 7.5%| 22.58 5.3% [l 14585  34.0% 35.48 8.3%
ELEE 3.4 0.5 2.4 0.3 24.0 1.09 0.19 | 9.01 2.6%| 19.24 56%]  23.36 6.8% 9.b9) -2.6%
=% 3.2 0.7 2.2 0.0 32.3 1.06 | 0.74 | 26.70 8.3% 2.96 09%] 2673 8.3% 3.58) -1.1%
Silggik 3.2 0.2 2.4 0.7 56.9 0.77 (0.48)| 20.20 6.3% | 16.39 51%0 3288 10.3% @.5) -2.6%
fEEREGL 2.7 -0.3 2.2 0.0 40.7 0.53 (0.28)] 31.17 11.5%| 7.92 200 7279 26.8% (0.07) 0.0%
YIRS 2.1 0.4 1.3 0.3 58.0 0.82 0.13 | 35.41 16.8% | 7.80 3.7%ll 4135 19.6% (0.19) -0.1%
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HEanflF EistRIR2025F =R 245 < &bt
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0 &fflS ERFRIR © 2025Q1-Q3IKAN60.21Z5T ( +0.1% ) , IAEEFEA.41Z7T ( +15.6% ) . WNRZHTHIRFMIKES. = RamISKina
mERRBGK. FiE%NERTER. 2025Q3AN\RLEEIE. WRFIBENE | 2025Q1-Q3MRMEFIZE F49.2% ( +41pp) , EFFIZRA
7.4% ( +1pp) , P9ZE=942% ( +2.5pp ) .

O ZiERREIRE  BREGFEFA , EREREMIES.

0 SRR SHETEVEHIHNErS. BEXE , THEAECER. 1) ENEGRSMNASRAGELIE , Fi+CAGRY
18.8% , 15 M20196EMIB66{ZTTIBICFI20256EI2434ZTT, FULIGSEAAE. SrsEnr S taTliREy 2, 2) BESAT , o
MEHCRRHANERE, EHrAtFmISkABYSRE , BRI ARIETEETS, 3) e , BNEZ.
HRIEFrost&Sullivan e , REEYRIFHARIT7 201964517525 , 202451AF246Z357T , CAGRHI7.1%, chEmIHISER: ,
202455K52601Z7,

O f8X#RRY : BS54 (301080 ) . #EMERE (688105) . [WHAIT ( 688179) . Z5RAEY) (688046 ) . MMM (301047 ) . Z=BRHR
(688133 ) . fiT4E (301166 ) . FATEE] (688265 ) <.

O MBSHRT : AR NFREAXEG, T RSERIRIXEG. SRR IEHENERIXEGL,

HIEFR - Wind |, FIRgiF B R 0T 115



SRl FE LiFRIR2025F =R 25

Q EafF EHRIR | 2025Q1-Q3UIA60.21Z7T ( +0.1% )

74% ( +1pp)

HIEFR - Wind |, FIRgiFBEER 0T

BEA2% (+2.5pp ) ,

EanflF LiFRIR23Q1-25Q 3 LERELS

, JABERB4.4(27T ( +156% ) ,

BN ET
FESEEAMER. WERIGAEE. 025036\ RIS ABFIENE , 2025Q1 RN 40 2% ( 14 10p) | AR

(1Z7T) 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 2501 25Q2 25Q3
BEEAN 18.4 18.6 20.1 21.6 18.7 20.8 20.6 222 18.4 20.5 21.4
Eilxd3ES 224% | -8.0% | -155% | -24.4% | 1.9% | 12.3% | 2.7% 2.8% | -2.0% -1.6% 3.6%
I3EHEFE 1.6 1.8 1.9 15 1.2 1.6 1.0 0.9 1.2 15 1.7
EilneiEd -78.3% | -56.5% | -55.5% | 552.9% | -22.1% | -13.2% | -46.4% | -44.1% | -3.0% -4.0% 68.0%
NAEAEREE| 0.7 1.1 1.3 0.2 0.6 1.0 05 0.2 0.6 1.0 1.2
EELigiE -88.7% | -68.8% | -59.4% | -64.6% | -20.8% | -9.8% | -60.7% | -31.3% | 1.5% 1.3% 137.0%
s
S RE EilsthiR20-25Q1FEQ3EBFIsE IEIRHES
20A 21A 22A 23A 24A 25Q1-Q3
EW (1Z7T) 63.3 74.5 96.2 78.6 82.4 60.2
EildiSES 108.3% 17.6% 29.1% -18.3% 4.8% 0.1%
FEEFE (127T) 24.4 21.0 15.8 6.8 4.7 4.4
EildiSES 646.0% -13.9% -24.6% -57.1% -31.5% 15.6%
EF= 65.4% 55.5% 51.4% 45.6% 45.2% 49.2%
D= 19.5% 25.1% 28.3% 38.3% 40.3% 42.0%
TR 38.5% 28.2% 16.5% 8.6% 5.7% 7.4%
NFEAREFI= 37.7% 24.8% 14.3% 4.2% 27% 4.6%
feEEER R 83% 10.4% 12.1% 16.6% 16.9% 17.5%
BB 5.2% 7.3% 8.3% 10.8% 11.8% 11.9%
W EER 0.7% -0.1% -1.6% -1.5% -0.5% 0.3%
HARZER=E 5.3% 7.5% 9.5% 12.4% 12.0% 12.3%
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B FRIERE/EEE PRI FEGEE

B 2025Q1-Q3UIA601Z7c ( +0.1% ) , VA& F84.41Z27T (
+15.6% ) . SHFHEALNTUNSCIIEER , ORAEUNIEEL
FRIT50%IB1< |, 25 A SR 50%IE1<,

B JA2025Q1-Q3ARFIFE LRI GEEE | FIBERIBAEE31%
; NABESEFESEEE | BEREIRGEE28% ; EIRZENXGBHIN SEE
24% , HEREYIHEE23%,

FiRIR2025Q1-Q3FER

BAEE 270 8J50% #8id30% I

| e ] ]
E'E’“'g“]a 2150 Big50% BiF30% HEH
RN o 2 2 5 3
S 156% ™50 | 25% | 63% | 38%

ESE - Wind , FoEnFEETE

SSSSSSSSSSSSSSSSSSSSSSSS

2025Q1-Q3FATMINSLL

[o)
ARREY, 10% SN 16%

RSN, 5%
=8, 10%
feestt 13% BEEA

' SN, 8%

BRI T, 7%

AR, 31%

2025Q1-Q3ZFA T AT AFESEL

B, 2%

BEREY, 23%
BEE 28%

FIREAEY, 6%

fiorttE, 3% /

AR, 2%

pIHLT, 12% SGBRM, 24%
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HESTIS FRE2025E = g a S suus

RiHFE : BiRBREFRRE |,
2025Q1-Q3N\601ZTT ( +0.1% ) |,

Ui

i 754 Friolis
I3EESFE4.427T (+15.6% )

, FHFRAEERE2.8(27T ( +34.3% ) . WNIRZETRKFMIKE. 7=

nnzn':'g*;«éJZ)»ﬁﬁ?EI EREAFGK. NBRIEEHE , 2025Q1L-QIRRERIE#49.2% ( +4.1pp) , FFIENT7.4% ( +1pp) , I%Zf?jj@%
+t2.0pp ).

2013-2025Q3 A FMIN\ FisiE

2014-2025Q3 32T iRk i8iE

2013-2025Q313FA:FFEFIRE

- - 0, - -
120 - 120% 30 - [ 700;% 30 - - 700%
100 - P 100% ¢ | 600% e | [ 600%
- 80% ~ 500% - 500%
80 - L 60% 20 7 - 400% 9q - L 400%
- 300% - 300%
- | L 409 E i
601 _ W ® N 400/0 15 L 20006 10 - 200%
40 - r20% 49 | . L 100% 10 - 100%
F 0% = u | ] ] - B | 0% L 0%
201 L 20%  ° - -100% - -100%
0 - - -40% O - -200% O - - -200%
%
\r‘:,?“ ,\b? '\(0?“ \(b?“ '(\V“ ,3? \Q,?‘ (19?“ q/\?‘ (ﬂ?‘ qr/b?“ (IP‘?“ \’(}“-’ \bY“ \ch“ \@?‘ '(\?“ \q,?“ \o_,?“ (19?“ q]\?“ q/qy’ q:b?“ q/b‘?“o\,o‘b '\Q,V“ \b? \63?“ \Q)?“ '(\?“ \q)?“ \Q,?‘ (19?“ q}\?‘ q,q?’ q:b?“ "1,‘)? \,O
o
S % — Bl (e . s
_—— ,:‘é.qi ({67—5) B ]g] tbi%?xiql - 1}3&7%%'] 5 ('TL;E) = ].g] libi%;l"?ﬁ :JL"EHE '}3'5:’%7]‘"] | ('1675) [‘;] bbia Ii

2012-2025Q3FBREESINEIFET{LIEE

2012-2025Q3/#F X (LIS

2012-2025Q3H3 |5 AT (s
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BRE —e—(UtR

HESLIE - Wind , FHERFEERE
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5% A

0%

-5% -\q?’ '\q,?“ ,\b? \(o?“ \@?‘ '(\?“ \q,?“ \Q,V“ (19?“ q,\?“ q/qy’ q:b?“ "Lb? \’OO-)
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Rt —e—HWR  —e— 5%
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EmfF LFRIR2025F =FREE
2025Q3 : WARLLEEEIRF , BRIEGEFREH

2025Q3UgN21.41Z7T ( +3.6% )

30 1

25 1

20 +

15 A

18Q3-25Q3 AFMIARIRE

- 1509%
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fi"fi"fibfib > A
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BAHE o=k

HESLIE - Wind , FHERFEERE

, |3EEREL.7{Z7T ( +68% )

9
r 200%

6_
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4_

P N W

0

18Q3-25Q3 3R FIifE R IgiE

r 600%
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- 400%
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- 200%
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i I r 0%

i -100%
ATl e
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354 4)0E (L) Bl rbigiz (%)
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18
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22Q
22Q
23Q
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230
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1903
19Q4
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2004
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24Q3
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2503

22

HERMER —e—EHPMER == ERAR —e—HIR AR

;\ 5t is A

SOUTHWEST SECURITIES

, INAEAREFEL.2(Z5T ( +137% ) |, 25Q3MREUN\IEEIRTT.

18Q3-25Q3HHFIIBRF AN I8IE

8 1 r 500%
71 - 400%
6 L 300%
5 -
- 200%

4 -

| - 100%
’ I
2 | - 0%
14 | I I I I I I -100%
0 '_I'.T"I'-Tl'l'l'lll T T T T T T T T - -200%
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HEanflF LIRS BR

-
-

5 & it A

SOUTHWEST SECURITIES

93 2025Q1-Q3 2025/11/13 UIAFILGISE I3ESFiERLUEE 717 Ed HEZER EBER WESE-d3: ]
WA (127T) PPFEFE (2c)  iE ({25k) 2025Q1-Q3 (27T ) 2025Q1-Q3 ({25t)  2025Q1-Q3 (BATT) kb (%) 202501-Q3 (EHHIT) dtk (%)  2025Q1-Q3 (HATT) bk (%)  2025Q1-Q3 (BA7T) itk (%)
]
I 9.5 0. 1 95.5 [ ) (0.12) | IO 21.3% NSO 37.8% | SERE 16.4% i 33 0.3%
EEtai 6.1 1.3 104.9 ] I 1 35.49 22.1% | 177.15 28.9% I 90.05 14.7% |, (29.09) 4.7%
s 5.1 1.1 92.7 0 ‘ 0.11 | 66.52 13.0% | 119.79 23.49% | I 1 07.70 21.1% i (1.12) -0.2%
PRI T 4.4 0.6 45.9 N . (0.15) 1IN 50.97 11.5% |l 43.92 9.9% | I 70.87 16.0% .69 4.0%
TR 18.5 0.1 41.0 [N @ 0.01 [N 11324 6.1%/ M 13481 7.3 | > 6.8% [ 2972 1.6%
i 7.8 -0.2 29.0 [ ] 1) (0.29) (I 47.61 6.1% | I 93.50 12.0% (I 36.21 4.7% (0.97) -0.1%
e 3.0 0.3 34.4 H o 2 [ 62.72 20.7% [l 43.00 14.2% (I 33.77 11.2% 1 1.45 0.5%
LY 5.8 1.1 75. 6 3l 0.12 (I 61.99 10.8% [N 80.30 14.0% [IINNINEGEGE o7.78 17.0% E (3.24) -0.6%
B SREMRF LR ATIEANEFENE | 1) kR 72023F9H308ELHHIAT] ; 2) EEWSEFENF. wlzi). HFIRSE.
120
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EFIBEIEER2025F =R M ol Y LY

B 2025F =FIREFRSIRIRESE : F(NIEN T ETRSIRIRLIR ERAEl, 2025FQ1-Q3WNEER436127T ( +0.4% ) , |3EHEFE57.3
1275 (-13.8% ) , $09E13RF&F5E55.11Z7T (-10.9% ) . 2025Q1/2025Q2/2025Q3Wr \141.3/141.7/152.6Z7T ( +5.0%/-2.8%/-0.7% )
, I38H%715E18.0/18.4/20.9127T ( +4.6%/-21.1%/-19.5% ) FHERFEHEFE17.5/17.8/19.8(Z7C (+6.4%/-14.9%/-19.1% ), MZEFIEE
$13kE , 25Q1/25Q2/25Q3EfTIRSHRILIEFIZR/43.6%/45.2%/46.6% , 25Q1/25Q2/25Q3UEE=R453815932.1%/27.9%/29.7%.

B SCIERERTEE , RESHETIRSIRRMNG. BURRSUERFRRIAREN | 1) BERIFEHEEAIET AR | ISR RETERE
. 2) B ERIFSIFHTIORRE , DRGEEHET . M@ REARE  (FAERERTE , B TR R. ERE. Lt
ANEFE | EBRZESHATESUNEERS, THFEFHETIRSRRMRNE, DEMAI+HREIRRT ; 2 ) ENBCRIFEIRER ; 3 ) XKiFFH
MafElr. srfeit. W SSEEriERIEBIERY MRIRAY.

m HAKHRRY : RRGEHENESIXE , BRFERIER. EEIRE. SiRkl. BRET. WwiEH. EffEE. EHHI8S,
B RUERT : DR FINEIXE | TR NI , SERX.
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ES IR IRER2025E =S gk S nhis

B RIRESE | ISR TETIRSIRRI3KR EAE , 2025FQ1-Q3MANLE436{27T ( +0.4% ) , I3EEF)iES7.3127T (-13.8% )
H3EI3RREFNE55. 1127 ( -10.9% ) . SEEERE, 2025Q1/2025Q2/2025Q3U \141.3/141.7/152.6{Z5T ( +5.0%/-2.8%/-0.7% ) ,
I35 %F5518.0/18.4/20.91Z7T ( +4.6%/-21.1%/-19.5% ) ANAEEIFEEFH17.5/17.8/19.8(Z7T (+6.4%/-14.9%/-19.1% ) |

mNBFIBADERE . 25Q1/25Q2/25Q3 EfT R 5 M RAI B R )9 43.6%/45.2%/46.6% , 25Q1/25Q2/25Q3 M ZE X 73 5l /9
32.1%/27.9%/29.7%.

< S
ETIRESRIR23Q4-25Q3 HHELE ETTIRSSIRIR23Q4-25Q3 BFIREIHEITHES
47T 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3
(fZ7) Q Q Q Q Q Q Q Q 2304 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3
BEZEIIAN 143.2 1346 145.8 153.7 1433 1413 1417 1526 ER= 44.88% 44.69% 46.96% 48.54% 41.86% 43.64% 45.17% 46.61%
Gl A 37.78% 3.19% 3.48% -017% 0.07% 496% -278% -0.71% WE=ES 28.86% 27.74% 28.58% 2742% 3499% 32.06% 27.89% 29.72%
HEZRREER  13.60% 12.30% 13.57% 12.55% 1457% 14.77% 11.75% 11.49%
AE%FE 9.1 17.2 233 259 7.1 18.0 184 209
SR 11.85% 12.18% 11.84% 11.70% 1273% 11.87% 12.12% 12.04%
FEELiEE -271.05% -2.60% 0.89% -7.88% -21.93% 4.59% -21.14%-19.46%
WEEHERER  1.12% 1.30% 1.33% 1.33% 5.33% 3.64% 198% 4.41%
EIEIEISS
s 10.9 164 209 244 5.0 175 17.8 19.8 N
1R tARZREZE 2.29% 1.94% 1.83% 1.83% 2.36% 177% 2.04% 1.79%

FILLIEIE  -643.57%  4.96%  -1262%  -9.77%  -5433% 641% -14.89%-19.08%| | 4Fise 6.34%  12.80%  1598%  1687%  4.95% 12.76% 12.96% 13.69%
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EiTIREtRIR2025FE=FigEaE

B IASFIEEIRGE , N25FRI=FEE , ITALHE , 13RATFH
, HFERATITIIEEK ; II&&FIELHE , 7RATAEEFE
B FiB.

m JAEAGLERE | ZRIRRL E=FRR. RERE. SikiEr. &
RET SRS | EAAT25Q1-Q3MA G EEE73.8%, Mid
FERE , BIAXDHAZRRIRE,. 2%, BREr. £ERM
. RiBER, 25Q1-Q351T AtkA95.3%,

FiRIR2025Q1-Q3YRIELT

Az FEe So BY p g

;s 50% 30

ifﬁ 04% 0% | 0% | 46% | 54%
RESHA 25

iﬁ "13.8% 81-/0 81/0 4(?% 51%

HESLIE - Wind , FHERFEERE

SSSSSSSSSSSSSSSSSSS

FFE, 4.3%

SEEMERE, 15. 9%

EEIREL 7.5 PEMERE, 3. 1%
__HrHAE, 5.2%

AR, 5. 1%
B AT, 3. 1%

FIRIEL, 40, 1%

2025Q1-Q3FAT ATFERED SEL

HLE i R, o
0.7% __WiHE -0. 7%
B, 19. 1% T

ZIRIRA,
54. 4%

EEGAR RS,
0. 3%
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EiTIRSZIRIR2025F =FIR D4

FrEEFRM
2010-2025Q3 2 FMIN RIEE
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HESLIE - Wind , FHERFEERE
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w— )3 % A (L) m ez
2010-2025Q3 Hila)ZE F=RIE (L itas
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SOUTHWEST SECURITIES

2010-2025Q3{1HFAT#FUiA Rtz
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2% F W F XXy | T
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o dE )3 0% AE (L) —— ) b3 iR
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EfFIRSIRR2025FE=FIRE44 S snis

SOUTHWEST SECURITIES

B ZSHESDE  IBMEFRS#EE. HtSDERTIBMNEREWE | (FARNETTMEEIFTIARES | AN EEHRESHHETER
T ERRE A IFE AT BRI ER.

m EARE , T RRERR. fEEARBIFERRE  #HUET™S  #ELAZRRATE. FMEEERBMSTAA , IKERIWEXRET
HEF LA ET INMERSS ASE.

(KT H— S RBEBSH
2023.2 HSNENSH. [T, REERS  HREEARMS THETRS.
ey EIHSDEDLR. (T8, REERS  HRRENRIE THERS
sopzs | T SREESDARSER (BHIREFAR SNRKEEEE , R HERGR ERENET DERSER, HADETH
' ORI T2 S R BEA R,
e e e [SENT ML S EES MR A TIE , NS , BEESTY RO
20238 | (SEEESVIBIEITRTESR fnsmih mam e ssn RNESENTLSE NES DEFUBRERRRRE
= BEQ
(XTF S EE R AT
2023.12 2 SehEr IHEIL K,
sy SIS ENBNETI IS S
rozas (Q02AFEFRERS GTIRE EaeE202261 510202312531 OHEERESHER. SEREXNESHERE. =
: THERZ) HEIER , A ERE R ER EE RAE I E 20245,
popas | (2024FEESIETHAET MASRARBANEIGTN , EEETFLERRRRR, FIHETEEE , FRARERK
' RSTREZNIfERS) B
20246 (RTTCHETEENER et eSO RET RS RET IS | TS BN SRET 5.
2025 B TIERLSIR | (BERREF AR SR ESEHR , TEr PABE TR,
20253 (2025 FEUTHS) MEEE. LR, BE. ZEESEUNRRR , SEEHDIRSHE,

B - FSBHTR , PO 125



ES IR IRER2025E =S gk S nhis

m FIAFHARE , (RHTWERPERA. BREREENTE , FEETIRSTIIRSIZEIE. IBEMAES, UHRIRECE. kbl idtHt
RNHESIAFNSE , RINHEBENIESTIE. EERAEHIAMENEWFEHRE | T EFREGH—TIE.

b 1] E NE

2021.4 (ORI [ R L A (s PR B rhafy BRI (BRI RS R R A A Sk o 1Y) RS FHRERT . WA TR etk sZ 204%
' MR T EIL) AR, R EEAFM NS, JREE 7,

M20224F120244F, Zii5E DRG/DIPHT 95 sUBCRAE 55, SKBLER IR
2021.11 (5%F B % DRG/DIPS A 7 R = 4RA7 shitRil il SO AN CE e B b . IR B iU R AU B, A7 ARBTG5 R &5

' &) B, R IRSS TUL AREEDGHLTY, Kl BT IR 55 BN fR A
B S

2022.1 | (T TR DR R G ekt R T AR iy |00 S ATF SORI RARERASNE A0

. . HE— P AR 5 S RN, e AR R T . 2 H AR F L
CGRTEN R (DRG) FpFpsr{E (DIP) £33k N IR P S 0 e 3 o .

BT - ESBTN , AR, PR 2 126



ESIBEiRR2025F =B aat ol Y 1Y,

SOUTHWEST SECURITIE!

B EERISEHEEAIETT R R | R ERARNEREEEE. YT RUEET TR A , EBEITERITHERIAIRARSET RS
AERE. BEREHERE "SRRI +7EE" WK | —HESMETTESREISIE , INEAEENZSE. SaeEREERFRMA
, TERJAIEISMRTFE (NRERRAINERRRIRE ) . REFE (NEEIETIRE ) SUHRINA ;| 5—HHEERISEEETIZISIAILR
Bk, BnRIBHESAITL, ImERISHERANTI , EREEN XET IR EIRR O,

RAHIE S P
e o000 0300 EFPEE. ATEESEATRRTEAL. IFRNRE  MORRESRORGE , i
2024575 | (RRerEGE)— R asme 532024 2030%) o [ T e s i i s SR |, ST

202478 | SERTETE—SMFHRRAREATIENER (MRS RSO INEREIE | SeEdfrise. IMRiEE  REAATE

(2024—20304F)) Be. ABIESRAEIICOHERIZITHMESR
202 4£|E7 E «*ﬁ*ﬁ;ﬁgfigrj;&mﬁg» ﬁig;g%;—g %g%%}g@gﬁfil@ ' Eﬁjﬁﬂ&t‘]?@*ﬁlﬁ*}z‘zmk’;ﬁ?%\ AI%‘ EE%EL#T% '

T T —————— L S e I e L

202298 | "TAR" EREHEAFUFAXAKRERL) SRR EYIRAS R T SCHERR CFT K s AR R IR R
20225118 | ( “t+H" SRERESOHRED R ES A TEENAIRS , EAIET HIEH &

2021478 | (ATEHEERRIF-RAXRERSEN) SRR | R KE R | ERTIHIAS , M R NS
BRI SRS | RS — M S,

IR TR G aa . WPRIABNON. B SR RS R |
2019798 | (BRI B R R AR (2019-20224F)) ARBION TR B R | TR B R eSSt S B EE o PO RCF A TA98E
B ARELLRE , BHART

2018578 | (XTFRAFR “ERR-EFEE ERERSNNEN) Loroisemed MGSTRE  IRIRRREIE. mEAL. SERSER
OLBEAR | (A B R RS TRIT AT RN RS | RS SRS SR E T HRTT

BEXE | e, livesino , EBERE, |, PIRTIFFEEEE 127




EiTIREtRIR2025FE=FigEaE

B HeifEkMSca I B FALHERS BiYE S iEE T EIE BT AIDeepMind MediGemini, fikInnerEye, AEERRAIDAMO PANDAZE,

{RBR

AixDeepMind MediGemini

w2z By

BeiEd MREEA |, £29 3 FoRIEIHEIRE] 13 MREREE | SUERSRIA 97.8% ,
EHETk=FERERAEL 92.5% FFIKTF , ThkiRE. IPERE. BERESE
GErELA R ERIZAREESREY EIUBIAR,

TERATIMERNSDE, BREERE  TRTARBBYTEN , 3Efs

KInnertye SRR 2.5 , EIBEIAI0%

\ 2025 EEILUPEHEET 97.5% , BB 80% LU LHORE ABERSF 90% L1
EEBX MedGPT T
A SIS SRR , LU 98% , S B SHRRBIATT LR

SoIKF

HIESE - ERE], livesino , [EBHEE , FOREFEE
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EiTIRSS2025E=FIRE4E
EFTIRSSIRIRA SR

X5 BRI
BI/RIRR}
BEE
SRR
BRET
HERR}
=iEpwRt
RiBER}

ap
WrERRE
EiniRR
T EGRRRE
MERET

2025/11/14

e (1Z25T)
1,148.0
482.9
215.3
200.2
170.5
121.7
110.7
83.6
80.3
57.4
354
30.6
355

IKAEUIER 1EFFERE

2025Q1-Q3

2024Q1-Q3 2025Q1-Q3
| 22541

23744

1 36385

1 43.10

{ [l 46.54

. 000

U

i ] 32.06

| 1215

| 809

4l 1048

| 1215

0.00

W&RER (85A7T)

=124
12.1%

17.5%
0.5%
1.9%
1.4%
0.0%
7.9%
24%
0.5%
0.4%
1.2%
23%
0.0%

wEHER (85T

2025Q1-Q3

163343

B 23114

157322

| 2689

P275.24
12.41

BBo23s

| 26.20

| 8648

B 258.21

| 7976

| 7694

| 1782

(=124
14.2%

17.8%
38.3%
1.9%
12.9%
1.5%
30.1%
3.1%
5.4%
17.7%
14.2%
24.5%
2.0%

EEER (85T

2025Q1-Q3

| 6942
B1476
| 13910
B 24641
| 89.80
B 20454
| 8462
21926
J 16122
| 9384
| 6877
| 4393

=124
13.5%

51%
18.4%
26.4%

14%

6.6%
23.9%

3.8%

6.7%
12.7%

4.1%

3.6%

24%

-
-

5 & it A

SOUTHWEST SECURITIES

W#35EA (855T)

2025Q1-Q3

$1.07
145
433

I (30.89)
033

—~

(1.36)

0.65
8.50

(=14

0.4%
3.7%
1.5%
1.0%
0.5%
-24%
0.0%
3.9%
3.0%
-0.2%
6.6%
2.0%

HESLIE - Wind , FHERFEERE
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M SAFER2025F = Sig st - bl

B 2025p)=FE M R EEREIEE-14.9% : Filre=MEa ISR TRIORE R LEHAT20255=FEFWRNS LI H1761275(0.5%) , |3EHE
FEEERZ937.71275(-20.0%) , H13F3E4FiE36.1127T ( -18.5% ) , EMNEIEF~/SRAMERSK , FHORRE/ QM EZE , LRSS FE
355127t ( -14.9% ) . WIANTGE , 2RABTMAIIIHEK , SRATWALRIEL TE. F&EFESE , 7RAEIHIELTE. NEBFEENE |
TRNE ( AgE=4EmEilss ) 20255 ==EBREHEEFZFN44% , BEL-6pp , 1BFIFN23.1%(+0.4pp ) , UEFR}16.6%(+0.1pp ) , HEE
F3%6.2%(-0.2pp ) , EEBAEKT.7%(+0.3pp ) , HAZERZER2.9%(-04pp ) . MITFBARTEEER“mELRN. NBIAMREN. SHERBRY
FEAMFNBERERFEER, MEmiRRIGAIREE , EER2024F KUK , EREZBERE™ , RIEFE™E , AIIBEARRNAERD | M
EAERErFREER , SEF-RmNME T , FERE=E,

m SEEE, ’)RHER25Q1/25Q2/25Q3 KA 5 /955.0/62.1/59.2127T ( 1.9%/-2.1%/2.1% ) , IAE&FES 8913.6/13.5/10.6127T(-17.0% /-11.6%/-
31.5% ) , ZEBPEEFEHE)912.5/12.7/10.21Z27T , D BIRIEK-5.1%/-12.0%/-27.0%, MNBFIEEHE . QL. Q2. QIHEHARELL LT
5.2pp. 5.9pp. 7.5pp , WRBABEFEEDTPEF , QL. Q2. Q3FEFIZF45.2%(-4.1pp ) . 43.5% (-5.0pp ). 42.0% (-8.0pp ) ; FEFFDEIS
24.7%(-5.6pp ) . 21.7% ( -2.3pp ). 16.7%(-8.8pp ) . PUZEZH19.0%(+2.7pp ) , $HEEHHET 5% (+1.2pp ) , B FEZ8.4%(+0.8pp ) , AL
ZEAE3.3%(-0.3pp ) . QBRFFWSEERE , Mt EZRETTMEQUAMNEFEHNBUWEH. TERXMENIFRBNMIETE. BLARDEE. HE
LFARAIAEZRER.

B AR E D LSRR B8 L3Rt (33% ) . RIZEW (24%) . =54 (18% ) . IRMEN (9% ) . BHEW (8%) . BIeEH (4% ) M
ERECIHT (4% ) | FFEAREESENES BN EB3RLT (37%) . RIZEY (21% ) . £=EH (20% ) . IRMED (9% ) . BHEY (9% ) . %
£ (4% ) FOiERERIFT (-1%) .

B REHINIRRATE AR ERER ELI T | ERIBE IR AR SREEECIRT (-241.73% ) . =41 (-34.19%) . BHEW (-22.16% ) . IRMED ( -
19.97% ) . LigRE (-16.90% ) . KIZEH (-15.07% ) . BIr¢EH (-13.60% ) . [MH RIRRIFREBRERNASTAXRIZEY. IRIED. BHEY
. EEECFET. Eigdkt. IEEVIME=24,

m IRESHIAINES RIRE : B ABREBHOAR | SRS REERK, 2025Q1-Q3 , EFf ABEAHAFELIEK10% , O ABRLIEKT% ; HhEa=
ZREEM/HOABRUR S BIRILIERK11%/4% ; BI=ZEHASARREN LFT13% , B=FERLEK12%,

B RNEFREMIEITS. TREFEEIENME. BEXIRIN EERL (002252) . KIZEY (600161 ) . Ey¢4EH) (002880 ) . H=44) (002007 )
. IR (000403 ) &,

B KBSRER | SERANATUHAXES ; T RS INEIAIXESE ; B EEKXES ; BERMKG.
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M) SRR 20256 = S 2 4 S nhis

Ktk aRo] 5

B 202581 =ZF M REFEREIGIE-14.9% : llre=EWEmilssfE 7R MikHm EHAE2025m=FFE FIWN BELI9176127T(0.5%) , 1AEHSFE LR
37.7427t(-20.0%) , FNHEIFENSFE36.1Z5T ( -18.5% ) , EINEIZR/ERAMERK , FHIRRE/ A ERME , KREFENSFIE35.5(27T (-14.9% ) . W
AGH , RERATASEIRIEERK , SKATWALIEL G, B&SFESE , 7R OESHEIARELTE.

m MW\BABENE | TRE (ARE=FEYEm IS ) 20255 =FEEIKEEEFE44% , BEL-6pp , FTBFRTREIER RGN, NMTRLRERM. St
RECRXTEM@ANER ERIFER. MEERRIERIEERE , TER2024FRKLLK , ERIEZEREEREM |, REFMT™E . AIBEARN AR , MFlaE
IEIEr-EII R , SEF-RME T, FEFIEZIE,

Mm#lRRiR2020-2025F = FEXERIS HE ( Rit) I FRtRIR2025Q1 ~ Q3 EHEES

T 20A 21A 22A PACTAN 24A 25HI=ZFE

— oo Bl GAEE  FiER Bi250% Big30% HEH TE
= 140.1 172.5 201.5 231.5 239.0 176.4
BiisE  2.7% 231%  16.8%  14.9% 3.3% 0.5%
AEEFE 33.0 33.5 43.8 45.5 60.3 37.7
BitiE  14.1% 1.7% 30.6% 4.1% 324%  -20.0% 355558 R — :
e Y £ *
SEEDS 218 374 410 486 551 355 e FiRIR EE50% BI30% HIER TR
Btz -6.4% 34.2% 9.9% 18.5%  133%  -14.9% e e 0 0 0 7
FRI= 54.1%  50.4%  47.8%  47.3%  49.1% = 43.5% et CEEEEL 0% 0% 0% | 100%
#F= 273%  211%  239% @ 22.8%  27.9%  23.1%
pEmAE 13.1%  112%  10.5% 8.1% 6.7% 6.2%
gEEEE 9.1% 8.5% 7.5% 7.4% 7.6% 7.7%
MEHEEE  -0.3% -0.9% -0.6% -0.8% 04%  -0.3%
WREBE  3.9% 3.5% 3.3% 3.4% 3.3% 2.9%
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Ml miRIR2025F =FR 45

2 V45 (o] 55

B DFEESF , RH25Q1/25Q2/25Q 3N B55.0/62.1/59.2427T (1.9%/-2.1%/2.1% ) , |IFEHEFES51813.6/13.5/10.6/27T(-17.0% /-11.6%/-31.5% )

BIFENSFED817912.5/12.7/10.2427T , IHIRLEIEIK-5.1%/-12.0%/-27.0%,

5.0pp) . 42.0% (-8.0pp) ; FFIFRSHN/H24.7%(-5.6pp) . 21.7% (-2.3pp ) .
NBCER, TERM AT REUNE TR,

(fzr)

56.2 56.4

AEFSFGE 152 128

ZFEIAG
wryg 130 1009
FIELIEE 5100 1906

mHlmiriR23Q1-

60.0

FELLigE 25.3% 13.0% 19.6%

12.7

11.7

18%

58.9

4.2%

4.9

FIELIEE 34.2% 13.8% 10.8% -50.1%

13.0

17%

54.0

-3.8%

8.0%

1%

25Q3kikiE

63.5

12.5%

18.7%

32%

58.0

-3.2%

21.9%

20%

i

63.5

7.7%

172%

3%

55.0

1.9%

-17.0% -11.6% -31.5%

-5%

62.1

-2.1%

13.5

-12%

23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3

59.2

2.1%

10.6

-27%

HESLIE - Wind , FHERFEERE
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SOUTHWEST SECURITIES

AE
o gI A

MBRIEEDE , Ql. Q2. Q3HEZHARREL EHS5.2pp. 59pp. 7.5pp , IRREABFIGENIRPEH , QL. Q2. Q3EFZEAA45.2%(-4.1pp ) . 43.5% ( -

16.7%(-8.8pp ) . Q3BRFERUWEIREREE , Mt EBRETTIMQ2 TG

BoLEEE. HEZARANIIAFER.

{ZFe) 2301 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3

FHIE

e b

HEERE

ESEiE

g 243k

47.3%

27.0%

7.2%

6.7%

-1.0%

2.7%

M RRR23Q1-25Q3 B FIREIIEITHEIL

46.1%

22.8%

10.2%

7.4%

-0.1%

3.0%

47.6%

21.1%

7.5%

7.0%

-0.9%

3.7%

48.0%

8.2%

7.7%

8.4%

-1.2%

4.1%

49.3% 48.9% 50.0% 48.4% 45.2%

30.3% 24.0% 26.6% 20.8% 24.7%

5.7% 7.1% 6.3% 7.6% 5.2%

7.4% 7.1% 7.6% 8.2% 7.3%

-0.9% -0.1% -1.1% 0.4% -0.5%

3.6% 3.0% 3.6% 3.0% 2.8%

43.5% 42.0%
21.7% 16.7%
5.9% 7.5%
7.3% 8.4%
-0.1% -0.2%

2.8% 3.3%
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IASHRE

" AFBES CEEEIMED BN EESEL (33% ) . KIZEM (24% )
(4%) ; SR ERMEBINES A SR (37%) . FIREM (21%) |
#(-1%) .

=4 (18% ) .

2025Q1~Q3EEIN L

5% BI%T
4%

4%

ALY
9%

fgxhy
18%

RiZEY
24%

HESLIE - Wind , FHERFEERE

IRMERD (9% ) . 1BFEAEYD (8% ) . EJe4EM (4% ) FNiEREEUFT
=% (20%) .

TRMEEHD (9% ) . TBHEEYD (9% ) . BHEY (4% ) FNiEES)

2025Q1~Q3FAH) B HFFiELLL

IhEY
4%

BHEEY
9%

TR
9% bRt

37%

fexiy
20%

RiZEY
21%
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M4 StRE2025F =R a4t

RTEER (ZIFRE=EPEEISS )

-
-

5 & it A

SOUTHWEST SECURITIES

B MFRERR2025Q1-Q3UTAN176427T(+0.5% ) , 13EFEFE37.71275(-20.0% ) , H1AFFEEFE36.1127T(-18.5% ) . MNEFIGENE , 2025Q1L-Q3RRFEFIE/
43.5%(+5.9pp ) , EFIZA23.1%(+0.4pp ) , PUZEZR)916.6%(+0.1pp ) , FHEZEFZ6.2%(-0.2pp ) , EEEEEAZT7.7%(+0.3pp ) , HAKREERZ2.9%(-0.4pp ) .

2010-2025FRI=ZFEUIN BBiE

300 - -

. -

200 - g o I
- ]

100 m i

™

?

—

2

- (fL7) s Rk N

2010-2025aI=FEFBFES M FHEETIESE

70% -

60% | Wiy o o Sl

50% - g el

40% - ¢

30% -

20%-W

10% -

0% — — — :
R R S S G G G G G G S G G
OdANMIOHONMNOOOA NS O
e v AN NN NN

—
SEVEIE S, Ui &S g

HESLIE - Wind , FHERFEERE

40%
30%
20%
10%
0%
-10%

2010-2025FRI=ZFE VT ST RIBE

10A
11A
12A
13A
14A
15A
16A
17A
18A
19A
20A
21A
20A
23A
24A
25Q1~Q3

)2 5% A)E (L) BB b3gag

2010-20255FRI=FE A2 AR (LEEH
25%

20%

15% -~

10% -

5%

0%

-5%

400%
300%
200%
100%
0%
-100%
-200%

2010-2025FRI = EHAFII DS FERIBE

60 - -

40 I

20 - [

O . L
EEEE R EREEEERERE
e A A A NN NN N

—

m o dp 3 £ AE (L) = Rlikigie Q@
N

45% ~
40% -
35% -+
30% -7
25% ~
20% ~
15% -
10% -

5% -+

[

0%

CCLCCLCCCCLCCLCCCCL
CHANMSTLH ON~NDBOO O A NM
Ad A A A A AAAAdNNNNN

R —om AR BRI

25Q1~Q3

60%
40%
20%
0%
-20%
-40%
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M) SRR 20256 = S 2 4 S nhis

PZEERM (BRE=EMEHISS )

B &I ERE2025FQ30IN59.21Z75(+2.1% ) , I3E&FIE10.61275(-31.5% ) , NIEITEHEFE.912T5(-34.1% ) , PUZRE19.0%(+2.7pp ) , HEHA=R
7.5%(+1.2pp ) , EIRZEHEZR8.4%(+0.8pp ) , HAZEAZR3.3%(-0.3pp ) .

18Q3~25Q3I N RIGiE (RERE ) 18Q3~25Q3 3B S FiARILE (HEE ) 18Q3~25Q3I A #FiERISE (RERE )
80 - - 60% 20 - 600% 150 - - 400%
- 400%
i L 400 - 300%
60 ‘ | 40% 15 'II III"'I L 200% 100 - 0
40 4 l' | L 50% 10 b 22 L 0% Il - 200%
|ll||l | ) 5| L 200% 50 A | I l | |l L 100%
< WAL i
0 T T T T T T1T°T IIIlI T T T T TTTTT T T T T T T T T1TT -20% '600% O _ITl" ] v 1000/
N A NI MVfd M M A Mid MNEAH M [ - 0
565650668000 20000 2S§389923999939 0
FIZJ3Q]AI4J8]I]I]J3IILA B0 IJAIARIINNINAN A Q « - 200%
RN (L) F) Pb 38 3% s 45 A (L) F] b3 ik o dE )3 A4 A (L) F] bk 3% 5%
18Q3~25Q3FBFIESMFEET(LIEH (BFE ) 18Q3~25Q3HAHZAXRTHIEH(AEE )
70% - 25% - 35%
60% o2e . 20% 4 1 30%
50% A e, v # 25%
PP EpIPFTE TS 15%
40% - 0 ; 20%
30% - 10% 15%
20% . 10%
5% 506
10% ) 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J
O% | NN N I I N [ [ I N [ I [ N Y N N [ N N I B | O% O%
M d MO 4 M A M d M 4 M 94 M 4 M 888888888888888
leeNeNoNoNoNoNoNeNeNe Mo Mo Moo, -5% - I == R = =
NV OO O O O d d N N OO M < < W W T — < AN AN AN N AN &N N N &N N &N N
1 4 d N AN AN AN &N &N &N &N &N N &N N
EFF == 7% 1R
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M RRR2025E =R S sk

SOUTHWEST SECURITIES

B REANIRRFTE LR FFERCIY T | BIEERIN AR SIEEECIRT (-241.73% ) . =44 (-34.19% ) . 1EFEE) (-22.16% ) . IRMED (-1997% ) . £
33T (-16.90% ) . KIZEHY (-15.07% ) . Bye&E4 (-13.60% ) ,

m MEEREARZAERRNARAXRIZEY. IRAEYD. EHEY. BEeIH. st IoeEminte=24.

Mm#miRR2025Q1~Q3EUL. i), HHRZEM - Rh(EHIF

2024Q17Q3 (IZ.75) 20250173 WARILLEE #HER S E HR#A (BT PRI E

EERE  EBER TE (L) 202501703 (12.75)

[LON HEHERE WA BRERE N FREFE 202501703 2025Q17Q3  2025Q17Q3 2024Q17Q3  FH  2025Q17Q3 2024Q17Q3 R (PP)

002252. S7 TRARAY) 448.1 60.9 14.7 63.1 18.4 -4% -20% ‘ | 2.5% 3.0% (0.57)
600161. SH T ) 365.8 44.7 8.2 40.7 105 10% -22% 2.3% 2.4% (0.11)
002007. SZ KizHEW 299.5 338 7.8 34.9 9.2 -3% -15% 6.9% 6.1% 0.87

000403. S 22 ) 149.2 16.2 3.6 18.9 5.4 -14% -34% 1.9% 2.4% (0.52)
300294. S7 gt 126.6 14.7 3.4 12.5 4.1 18% -17% 2.5% 3.8% (1.30)
002880. SZ ToRAEY 62.1 7.9 1.6 8.5 1.8 7% -14% 4.5% 4.5% 0.04

300318. SZ T 617 47.9 6.3 0.3 6.5 0.2 -3% -242% 6.5% 6.7% (0.24)

BUEFE - Wind |, PERIFE 2T 136



M RHRIR2025F =SB LE & suns

SOUTHWEST SECURITIES

B 2025FQ3MBRIR : EF- ACUSEBHOAL , BrMRREEK,

m 2025Q1-Q3 , EFFABEAHIRELLIER10% , HOABRIEKT% ; HbR=FFE/HOABOR S ELLIERK11%/4% ; BI==EERE AR E R EF
13% , B=FERIIEK12%,

St R RS

""""""""""""""""""""""""""""""""""""""""""""""""" mEsmr |00 | #EsMxr |00
m¥REH A EZHR B[ 41755 Ei[A41S
i 2024Q3 | 202503 IR 2024§3YT 2025Q3YTD =
950 o8 | 4w | 2568 218 | 7%
67% 65% | I 68% 67% o
473 534 1% 1219 1360 | 10%
33% 35% s 32% 33% o
________________________________________________________ ait 1423 1520 6% 3787 4118 8%
ﬁ&ggﬁﬁk ait 355 405 12% 940 1086 13%
&kﬁzﬁﬁk &it 41 36 -14% 120 100 -20%
=1
Wﬁggﬁﬁ &it 35 49 29% 98 114 14%
RENEN |AGEHES| &t | 2 8 ass | 56 28 | -100%
JeTs
Z,ﬁ;;g;.ﬁ ait 6 5 -20% 17 24 29%
ﬁ;iigﬁ' &it 59 6 -883% 77 24 -221%
=%
3 JRT>
- |mmEFw | s | 127 1o | 3w | 389 s21 | 26%
P
BRI EE ;ﬁmffgn ait 68 107 36% 158 267 41%
o | memER| &t | o 87 | e% | 2 22 | 1w

BHEFR - EZE , ol PO 137



BIEIRIR2025F =FRE S - Bhik

SSSSSSSSSSSSSSSSSSS

u HIERIR2025F =FHRBLE | EABRARELSAIEIE Lhas], 2025Q1-Q3MNSEI8SHZTT ( +0.7% ) |, |IAEHFFiE35.2{27T ( +8.9%
) INFRIERIERNE32.8(Z7T (+6.2% ) . BFEEFRE , 8HRLA]2025Q1/Q2/QINBERD5/9296.127T (-0.2% ) /281.6427T ( +0.4%
) /280.81Z75t ( +0.0% ) , 2025Q1/Q2/Q3|F&FFiEDBI14.5Z7T ( -4.6% ) /1L.1Z5T ( +9.1% ) /9.74Z7T ( +37.8% ) . MEFIEEIE
&, 2025Q1/Q2/Q3 AR NBIEE(AERIZEL934.2%/34.4%/33.7% , BUKEEFREL)927.2%/28.8%/29.0%.

B FFAE=KER : 1) [T2RSHRER | IELHTING. FHFLIPEEEE | (BHTIWERERA. TU=FEE , SRS ADSETRE
ERNTRE , SAKRLUEK , BREA "HRZS&HE" #TH , Sithe FERIUN/INVER | (ERETERZISRAEDNE. BRI
RANTEX B TOSEINSERTELANT |, (RfEEUIN 2 M EER AN ZSIREMN &R | AEREsETEssny P/ NS IEELIEM i EiE. REESLEREINF
SESHNAIERER | ITWESHGERSETERTT ; 2) "HEAM+ER" SIRKEE , #PhEESHESELR. ERETTNEE
A5 LERWOEEAN , (ARMNBEHEREEENE) Eit , ERENZWARREFRES  EHERHBAERAGKETE. FEkK
Eﬁ%th , ;!;;9&7’5 ImESNE. FBEAERRIHER BB R ERL TS | REINRETFLTT ; 3 ) BNKTFRIRRESTHEE. &
TREHMISHAE.

m fRXHRRY : EZ5—E (000028 ) . AS#K (603233 ) . mFZ5 (603939) . —LE (002727) . ZEM (603883 ). f2fE (605266
)

m RUPERT : VG KARTUHAXEG ; BURZAIXE ; Z5mbE XU,
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B EIRR2025 ES SR

: % & ik A

o SOUTHWEST SECURITIES

B RRSL | IEEBRAREAAETE AT , 2025Q1-Q3WNEER859ZTT ( +0.7% ) , 1AEHEFE35.21Z75 ( +8.9% ) , 1A EF|
B32.8{27T ( +6.2% ) . BFEEFRE . 8K 52025Q1/Q2/Q3UWN &S5 /9296.1127T ( -0.2% ) /281.64Z7T ( +0.4% ) /280.8{Z7T (
+0.0% ) , 2025Q1/Q2/Q33&&FiE5%I/914.5(27T ( -4.6% ) /11.1425T ( +9.1% ) /9.7{Z7T ( +37.8% ) .

m NBFIBENDRE . 2025QL/Q2/Q3HFANNBIRINTERZERN34.2%/34.4%/33.7% , BIRERIZR/927.2%/28.8%/29.0%.

HBERIR23Q3-25Q3EFIGENIEIFRtES

HBEIRIR23Q3-25Q3kERER

(fZ7%) 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 23Q3 2304 2401 | 2402 2403 2404 | 25Q1 25Q2 25Q3

SFE 2610 3131 2968 2804 2751 3099 2961 2816 2808

M FFIZE  34.26% 32.40% 34.16% 34.60% 34.24% 32.84% 34.18% 34.37% 33.68%

FERE 251% 105% 114%  47%  54%  -10% -02%  04%  00% | | puzmsx  28.25% 28.19% 26.92% 29.67% 30.34% 30.05% 27.18% 28.78% 28.98%

;%EFE__] 112 65 151 101 70 08 145 111 97 | [HESEsEISk 23.34% 22.76% 22.48% 24.61% 25.17% 24.30% 22.46% 23.96% 23.75%

FHMSE 576% -5673% -313% -3132% -37.12% -87.25% -A60% 907% 37.76%| [Poruriw 3:99% 4.57% 3.61% 409% 4.15% 4.89% 3.86% 3.84% 4.29%

=] =] . (o] - . o ~O. o - . o - . o - . o 4. (o) . (o) . (o)

- WiEm 0.83% 0.60% 0.72% 0.84% 0.90% 0.78% 0.74% 0.73% 0.72%

G 105 74 146 93 69 11 141 107 80

R Bl #EAR 0.10% 0.26% 0.11% 0.13% 0.13% 0.08% 0.11% 0.24% 0.22%
139

HESLIE - Wind , FHERFEERE




T EIRIR2025 E= SR

B IGASHEBRKAE , MN2SF=FHRKE , WATHE , SKATSEI
IEEK ; B8$FESE , SRASA&SEFNEERT NE.

m JAEAGLERE A, mFABE. EEELERE | bARE
25Q1-Q3ANEITHEH62.2%, MEFIERE , LIALT])25Q1-
Q3&1tH5tEE/980.5%.

FiRIR2025Q1-Q3YMEHELS

AIEE  FiRIR  #Bid50% #8Bid30% HIEE
FKEL 0 0 5 3

(o)
e IR 0% | 63% | 38%

S FEE
& FRIR

i 0 1 3 5

(o)
=] d 8.92% 0% 13% 38% | 63%

HESLIE - Wind , FHERFEERE

SSSSSSSSSSSSSSSSSSS

2025Q1-Q3FATMIN GLL
fil 2 1, 7. 6%—_ s E%{l\,%%’

i,
15. 1%

w25,
20. 1%

Zait,
18. 7%

2025Q1-Q3FA T AR FFBLEL

ezt _ WMETR, —[EZ,

g
3. 1%4@)\1%?( 1. 5%
44

7.6%

REH,
30. 7%

w255,
34. 8%

L,
15. 0% 140



5 IER IR 2025 E = Sipt S nhis

RIT=ERM

2010-2025Q3 2 FMIA\ BUHE 2010-2025Q3 AT IBE 2010-2025Q3 A SF i FIEHE

1400 - - 40%
1200 1 . ] L 30% 60 - - 50%
1000 1 s B - [ L 20% 50 - - 40:/0
800 1 [ 30%
1o 40 - - 20%
600 - | - 10%
. L 0% 30 - 0%
400 1 20 1 - -10%
_ o - -20%
200 10 1 - -30%
0 - L -20% 0 A - -40%

CCLCLCLLCLLCLLLLCLLLD ) SETSISELSTSSEIZESES

SO9BINYSRSRNNIIQ SIJSSITIISSSSITISSS SrSCICECE22RARRAY

— AddAdAdAdAd A A AN NNNN T et _ k2 D

i _ 2 b g o o e dE )3 B A1 (L) —=— FlpbgRn

L (L) SRR - 4 Al (L) = R d

2010-2025Q3BFIFESTREILES 2010-2025Q3AAZE FA=EIE(LiEas 2010-2025Q3/FFIZEIE(LE

80% - 30% - 7% -
70% - 4 25% - P 6% - ~
o 20% < o N
50(% J o i’ > 5%
40% - # 15% + 4% -
PN ey ¢ & 4
30%) b v 0 -4—“'.—*-._'-*-. 10% - 3%
20%) ) /./—v .
5% 1 gy —e—e———— — 2%
10% A <« Sty
0% I TR I I 1 1 L L L L L L L L ) 0% - e e =) 1% -
F T ¥ oF o GF AT e o T ¥ aF o o P
AN N N N I SN AN AR SR R A - Vg = 0% P S S S S S T S T ST S S S S
SRR NN R o\ R ok N RN S ol RN oo S e
NN RN AT v > STIFIEETESZI]EEC
1A% Pk v i PR —e— IR AR —e— M A A —o—BEK B A F FAFE  —o—dedbaEp AR 2
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SOUTHWEST SECURITIES

% & ik A

-
-

=R

AIEIRIR20255
PEER

18Q3 ~25Q3HHFIITHFI iR IgE

18Q3~25Q3 3 RF A K IBE

18Q3~25Q3U A RittiE

r 250%
- 200%

e 0} 74

T elx4

—— () £7
e €0 2T
—— 1022

e e €O T
E—A— . (o) 14
et €007
e . TO0Z
— €O6T
el TO6T
el £08T

20 1
15 -

- 200%
- 150%
- 100%

r 60%
- 50%
- 40%
- 30%
- 20%
- 10%
- 0%
-10%

- T1OSe
C eOPe
C TOVC
r eOee
C 10€2
- edze
C 1022
CedTe
r TO1Z
r 00z
- 1002
C 06T
[ TO6T
C 08T

il
I

Y E N (L)

350 -
300 -
250 +
200 A
150 -
100 A
50 A
0

= AL TAA

#

g
A)
5N

e

e JE )3 AR (L)

3] bt 38 2%

)2 A4 A (L)

- €0Se0e

4

18Q3~25Q3ERIZ S (Lo

R\

as0d

7] b2

18Q3~25Q3;#FIE Tk ias

18Q3~25Q3 A= A=RIE (e

9% -
8%
7% A
6% A
5% ~
4% -
3% A
2% A
1%

0%

p T o a

bl

€05e0z
10S2
e0ve
10V2
elor4
10¢2
o4
1022
e0TC
1072
ed0e
1002
€06T
T06T
€08t

€520z
1082
ez
T0V2
e0ee
10¢€2
e0ze
1022
e0Te
1012
€00z
1002
€06T
TO6T
€08t

35% ~
30%
25% -
20% ~
15% -
10% -+
5%
0% -

T .

e

-
V,L“-“" ‘F"L----I
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J

20% 1 %

=
"o

45% -
40% A
35% -
30% -
25% g
15% -
10% -
5% -
0%

5% -

olerdor4
1052
0} 24
1012
eford
10€2
e0ze
1022
€012
1012
€00z
1002
€061
1061
€081

R == IR R R 5

BRI —e= %

A
AL TN

FE
IR

HF=
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Z5IEE 2025 = SR i S nhii
BlIEtRIRE 2 AR

2025/11/14 WARILEE $8FiERILE  HRER (Bh7) HEHA (8h7) EEER (857 WEER (557

poRiEE  ™E (IZre)  2025Q1-Q3 2024Q1-Q3  2025Q1-Q3 htb  2025Q1-Q3 =124 2025Q1-Q3 mtb  2025Q1-Q3 o

BHEHRE 299.8 0.00 00% [Jil12.36 207%  [J50.68 31% | 14%
KEM 214.7 : . 286 05% [ 53854 215% 11136 44% 4 1042 0.4%
o=t 132.3 0.00 00% | 13464 135% | 2980 30% | (458) -05%
—iE 82.4 () 02% SN 215 R 43% 0.6%
AR 63.3 ¢ ( [ EETEE 219% [ 4.6% 0.7%
BELR 56.3 | B 29 01% [CESEE 247 2Bl  44% 0.7%
R 335 @ 772 01% [HE250EE 252%  [JBR3.64 2.5% 0.6%
F—E% 334 0.00 00% [i85.76 291% 11201 25% 1.5%
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EZS4EIRER2025 =gt - bl

B 2025RI=FEEARMBRRES | B ORAREZ RBWH EHAT] , 202551=FFEWNSE16087.3127T ( +1.4% ) , |AEHFFH116.8(2
7t ( +5.5% ) , {0FEIFEFE84.425T (-184% ) .

B SFERE | 19K 5]2025Q1/Q2/Q3WNREN7557/92037.8{27T ( -0.3% ) /2007.91Z7T ( +2.1% ) /2041.6{Z7T ( +2.6% ) . {TITEBER
HIEEEARTZEEER, TEXWY H. EBR(ITNERMR BEQM™FHERERS |, PN ER TR EEESEEENTH
IHEY , T EFEFEH—ZEA. it , BT EREEREHINERBERWINESRESD , BEFIRNE. BMEREmENEENERE
BOSLERENY |, FEEsE TP INERS . AT , KEREUIGZEIASM.

u NEFIEEIIRE | 2025RI=FEHFLTEBTRZEN.1% (-0.5pp ) , Q1/Q2/Q3FFIEIHIH8.9%/9.2%/9.2%(-0.5/-0.9/-0.1pp)
, BSEEAE$6.3%(-0.2pp) , Q1/Q2/Q3EH=16.0%/6.5%/6.5%(-0.4/-0.3/-0.1pp). T EF=EERE , TitERNE FESET
RIZRRRiRERFIZ MmN BEREREZE X, BRXETMITHRINSREREREEHN , HEERBETE , FEXHEXWUANTEE, 17IE
PERARISNN ; SEIRBARIFETNE , TEFRNEN AR, $F SN R s B R EIESERE . Bz ESaAiTHge
DB AENFIERIKEE | BEEFEEMERN L R A mr IME P 4B I B F 7K,

B BXIEN - 2EMIRECWEEES 2 URETEXK , @K EBEZ (601607 ) . FEZEE (000950 ) ; Xigtm@d izttt
iz , Xz LM NEEFEIEE R | BN INIZ55EE] (603368 ) &,

m JBERR - TWVBCRIKREINEG ; 25N KEE ; TIEANFEAX B,
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SSSSSSSSSSSSSSSSSSS

BHERIR2025 E SR EG S suni

2025Q1-Q3FATMIN L
B ASFEIRKSE | 195/4512025Q1-Q3 K AR +1.44%
, HP113RN\E]12025Q1-Q3 N SCHIEIE, 3E4FERARELL Emi 249  Hith, 5.7%
+5.53% , S55RATAEEFESCIEE | BEoh] e EEIT30%, HVZ5EEER, 2.6%
BREL, 2.6% HEES,
B MAGEERE | B8ES. UNB SRS | S1HA&ITGEE FERA \
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2025=ZFE 20250Q1 2025Q2 PAVASIOK] 2025/11/14

A7 JEIE‘& JEIE)% R
EIENSRERERY

E8EZ 2,150.7 1. 1% -14% 2% 123% 3% 27%

| 4

FUNE 1,193.3 19.8 4% 80% 7%  -29% 5% 16% 263 0.6%
| 4

EZ5R& 1D 393.8 14.9 5% 0% 2%  -10% 4% 1% 230 0.0%

FhEEZ 2589 45 6%  14% 2%  -38% -3% 5% 174 0.1%
v

B¥ED 56.3 4.8 11%  -54%  -1%  -64%  -8%  -26% 126 *3.2 l-1.65 0.26 0.5%|10.76 -I 2.19 3.9%| 078 1.4%
v

SEXERT 52.7 -1.6  -20% -406% -12% -175% -15% -423% 93 |9.1 I-2.13 0.83 [1.6%|| 5.62 10.7%| 3.03 5.8%'2.03 -
v

ESSE A 622.1 3.8 5% 22% 2% 16% 4% 31% 97 2lz 0.92 0.00 0.0%'15.28 2.5% l11.64 1.9% '8 0.9%
| 4

&R 157.6 6.5 -8% -8% 2% 7% 1% -10% 77 2.3 -0.70 030 02%| 426 2.7% 2.91 1.8%'1.59 1.0%
| 4

PEREH 411.4 4.0 2% 11% 3%  -25% 0% -9% 70 2.0 -0.40 0.26 0.1%' 8.54 2.1%' 346 0.8% §B.46  0.8%
v ]

EEHE 55 -0.1 -26% -184% -21% -109% -23% -147% 95 1.6 -0.39 0.03 05%| 044  8.0% 0.45 - -0.005 -0.1%
= !

Y EEF 249.6 3.2 -2% -6% 2% -2% 1% -9% 64 1.9 -0.32 014 01%|] 663 2.7% 2.83 1.1%' 1.02 0.4%
4

ARBEZE 78.5 1.1 3% -41% 4%  -53% 2% -46% 88 1.7 -0.94 0.00 0.0%| 3.11 4.0% 067 08%| 022 0.3%
| 4

WERED 54.1 0.1 -13% 7% -11% -66%  -11%  -63% 47 5.5 -0.27 0.17 03%| 2.60 4.8% 2.66 4.9%| 1.03 1.9%
v

BEE 144.6 1.4 37%  -39% 7%  -34%  -22%  -39% 48 l0.3 I-o.9o 0.00 0.0%| 235 1.6% 1.93 1.3%| 0.60 0.4%
4

EREZ 158.6 2.2 1% -15% 1%  -22% 3% -15% 45 44 -0.38 0.04 0.0%| 361 2.3% 2.50 l.6%| 1.39 0.9%
| 4

W IETT 17.8 0.6 -28%  86%  -42% -16% -38% = 29% 35 '0.7 0.12 0.36 -| 270 152% | 113 |6.3%: -0.02 -0.1%
| 4

FFrsEl 8.3 0.1 15%  -66% 7%  -51% 11%  -63% 31 0.8 -0.22 0.00 0.0%| 051 6.2% 0.48 59% . 0.04 0.5%
v

HEM 32.4 -0.1 -8%  -55% 3% -511% 0%  -160% 36 1 -0.22 0.08 03%| 258  8.0% 052 1.6%| 0.07 0.2%
v

A=A 413 0.1 2% -84% 7%  -118% 4% -86% 27 1.5 -0.31 009 02%| 444 107%| 122 30%{ 081 2.0%
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. 2025Q1/25Q2/25Q3 U453 81/926.1%/29.4%/30.4% , HhfEEZ RS EI/918.8%/20.9%/21.1% , $4EEBRERTET.
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B B ASSNEEES. B, SESN. SHER. AR, BIE. FEMER. B I, Ll , HRAE25Q1-
Q3 SFINBE I HL587.6%,

B BIFRH=XEME : 1) mhEhss. @ROTCESRERME  IRINMEERGERNZPENmEER | Sepirserbinils. 2 ) EEiReEmMa
Hl , SIRRREHEEE. T ENRSURATENENEEH  SRESEHDAZPIRRIENES  BE "It a9
EHFIE. ENMNFRIMER SRE+EEK" | "BRE+RELR" XEEFR. 3 ) BHEFRAEGRPARRHNS. FT—RENER
BIRBED] , B0 PAMPEERm TIIWXEABRFELIANE. 4) XIFPHLFHSELRIAE.

m AR ;1) OTCEE: KiR&EHE. FE=0. KCE. mmBR%. Sk, &N, #RER. FRaR. 5712k, FHlEE, 2) F
ARFAEL: | LIRS, REHTF | 3) FAIRR/EABR TSR EEA=. WEEH. FEFHF.
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I g%tg&%%ﬁ_: %ﬁgyg;%)AﬂiLcPiﬁ@ﬁiﬁJ:ﬁﬁﬁﬁ , 2025Q1-Q3UINREET2506127T ( -3.6% ) , IFEHFERE292.7{27T ( -0.5% ) , FNAFIFEHEFE
2127t (-8.3%) .

B SFEREF , 2025Q1/2025Q2/2025Q3 W N\ 897/830/779.312 7T ( -8.7%/-3.4%/-1.0% ) , |3 &% F|iH 120.1/100.9/71.71Z 7T (-
4.4%/+7.9%/-4.6%) , F1AEIFEFFE112.9/77.4/58.0{27T ( -5.2%/-13.2%/-7.5% ) .

B J\BFIGEDRE , 25Q1/25Q2/25q3FAMBRIYEFZ/942.0%/41.0%/40.0% , B BANEERF REMTHIAR FAMINE RIFHEEE
EMLEIERIE. 2025Q1/25Q2/25Q3MEEER D7 /926.1%/29.4%/30.4% , RH#HEER=D5/918.8%/20.9%/21.1% , HEZMFESR

P

FhESHRER23Q4-25Q3L TR th#523Q3-25Q3BAISE ST

(fgw) 23Q4  24Q1  24Q2  24Q3  24Q4  25Q1  25Q2  25Q3 23Q3  23Q4 24Q1  24Q2  24Q3  24Q4  25Q1  25Q2  25Q3
g\ 8980 9819 8592 7873 8051 8970 8300 7793
TR 4374% 43.12% 4379% 4288%  39.42%  40.05% 42.03% 4104%  39.95%
REcEE  -15%  -03%  -54%  -41%  -103%  -87%  -34%  -1.0% MR 3045% 34.69% 26.89% 2820% 29.28%  36.01% 26.10% 29.44%  30.42%
BEEFE 361 1257 935 751 86 1201 1009 717 WSEmASR 2217% 24.34%  2016% 2032% 2030% 23.91%  18.80%  20.86%  21.05%

[EEBAE  5.67% 6.49% 4.63% 5.24% 6.01% 7.71% 4.91% 5.68% 6.10%

EtbigE 111.20% -6.63%  -9.46% -10.53% -123.81% -443% 793%  -457%
I15528MA%E -008% -004% -011% -007% 030% 017%  019%  027%  030%

RS 231 1190 891 627 262 1129 774 580 ‘
ElE [r&ZMmE 269%  389%  221%  270%  267%  423%  220%  262%  2.98%
RLCEE 688.52% -574%  -349% -17.56% -213.72% -5.18% -13.15% -7.54% SRR 1023%  402%  1280% 10.88%  9.54%  -107% 1339% 1216%  9.20%
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1,011.0
495.4
484.3
421.8
316.6
325.3
294.6
351.7
234.8
255.5
250.1
193.2
221.0
148.8
139.8
128.6
123.4
113.9
126.5
122.0
108.7
104.6

2025Q1-Q3
€ |

8
71
0
g |
3

ok
cl
e

0

Q)

K

2024Q1-Q3
&) |

©)
(
© |

I 18028
I 235.00
- 84033

B 14293

wRBEA (8hn)

2025Q1-Q3

.7

B 14520

104.62
3269

7185

5161

15363
B 599
I 4965
B 9714
B 10460
| 4183
B 19548
| IRE
B 18373
| 1952
B 7280

=124
24%

0.8%
3.8%
11%
0.7%
3.0%
29%
0.8%
93%
8.8%
6.9%
31%
1.8%
32%
33%
33%
34%
18%
24%
2.0%
3.7%
21%
15%

WERA (§hn)

2025Q1-Q3
| 29710
ISTS:0
- 612818
2217

- 431587
Ws76.12
B417.15
| 38574
35297
[ R

I 33859

| 56737
B 25
B 64120
B 68548
B 88378
43739
| 70654
24064
B 67274

56057

| 99.08

23176

(=14
40%

12.1%
27.9%
19.6%
7.0%
352%
38.6%
9.7%
23.1%
36.1%
34.0%
346%
395%
339%
45.0%
30.1%
473%
31.0%
15.3%
23.7%
31.4%
10.8%
25.9%
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2025Q1-Q3 Atk
B 24939 34%
85527 1.8%
- 1304.64 5.9%
BES 69 7.7%
e 29%
B 28897 6.1%
B 303.79 8.3%
W367.82 9.3%
W398.09 6.8%
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| EZEXE 8.2%
| 14295 8.7%
[ ERY] 7.5%
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'EIE‘%*'J 'EIE‘%*U 'JEI@‘? 'JEIE‘% 'Elﬂﬁ FI:T{E

RKER : 1.3 34.9
LS e 6.7 1.1 5.5 0.4
BEREHR 39.0 0.8 41.7 -1.9
EBiEIE 2.7 0.5 2.2 0.3
TNED 2.1 0.1 2.4 0.1
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B 2025Q1-Q3REiRR(1IFRIFALE] ) SLIMAL74127T(-49.2% ) , IABEFE-9275(-121.6% ) , 2025FZ T E(A+=HEBE B = INE
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s, FERRBRKNRERIETE , UREARES |, SR EE,
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=14 306 551 658 746 408 174 =1 144 107 92 65 48 57 69
yoy| 58.1% 80.2% 19.3% 13.4% -45.3% -49.2% yoy -14.8% -413% | -55.7% | -65.2% | -66.6% | -46.3% | -25.1%
3EERE 81 186 140 114 32 -9 V=) SF 2l 18 15 8 -8 2 -3 3
yoy| 77.9% 129.1% 24.6% -18.8% -72.0% -121.6% yoy -54.8% -52.1% | -77.7% | -181.9% | -113.7% | -118.7% | -144.9%
EFZ  63.4% 64.0% 56.1% 44.0% 146.6% 52.2% ER= 37.6% 47.2% 55.5% 53.0% 54.1% 53.2% | 49.9%
R 27.3% 34.2% 21.8% 14.7% 7.8% -5.0% =R 12.3% 13.7% 8.4% -123% | -5.1% -4.8% -5.1%
HESEAE  21.0% 14.0% 17.0% 13.8% 18.7% 29.5% HEZRAR 9.9% 16.7% | 259% | 31.2% | 25.9% | 30.6% | 31.1%
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SEBHEE  44% 3.3% 3.1% 3.1% 5.9% 9.6% BB 3.8% 5.2% 6.0% 11.7% 10.9% 9.7% 8.7%
IV E=Ead=E R 0.3% -0.2% -0.6% -0.6% -0.2% 1.0% 55 E AR -0.5% -0.2% 0.4% -0.2% 1.1% 0.9% 1.0%
RRERER 6.7% 6.9% 8.0% 7.1% 10.5% 15.3% A ZERR 6.5% 10.6% 10.7% 18.8% 16.7% 15.6% 14.0%
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JURHPY. (L EED mw o 2021/6/2 2026 giapemy (MR DR 2021/7/27
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