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1. 7 % BRGLH

1.1 AP, ERRERKEB/ANE, XESRHARI;

BEOK: ERFTHARLR, BMALARZERAME. FAZFTANE, BAER
T HHARMRIFAEAEE K, DA P&T FREY THIAH A T T, A, =0
KA —REA, TAENEFFHETANAEE, EDRRIANI AL SRS ), T4
TR R S AT AR L SR RN TR RY ARG ALNFAE
e, BRETEEK. MTRA, BRALHKERFLEHRAT.

B9 AATAN., FF. A&, ByATdsdt

EEEH ZEP & E MR S LS £k A
TR (LART) #4932 (2 LTR) 4691 (2 LTR) #3034z (KR LTR) #9201¢ (& L)
2018-20244F M. #£CAGR -2.5% -1.5% 1.3% -5.0%

2018-2024% & & ¥ CAGR 1. 4% -0.5% -2.4% 0-14% 3L & % S CAGRH 1. 8%
2018-20244F 3 4 CAGR -3.9% -1.0% 3.7% ¥ %7K % $CAGRA -3. 9%
& J#CR5 99% 58% 35% 55%
&= J§CR10 99% 73% 49% 67%
EPEER Eain R At TrE
CRIOA L&) & b 100% (4RF1) 80% (-F4%) 50% (#=I+) 76% (FA42)

FALF: B, Find. 152 EXFL F o
BNV RBZA P, FF. £ BP T3S LBELN, 54 8 RRM
LE 2Ly Stk

(1) ZAV., FF. 2R, 2P TH 2Rk A VRERKEY AT
W, ERBERIARL. BAFAE, TETHUNKARE.

> A W:2024 57 AL 995 1T ) te+3.3% ), 2018-2024 F 7 HLAE CAGR

4 3.9%.
> FF: 2024 5 5P 309 12 (R H+2.3% ), 2018-2024 F 77 #L4% CAGR
# 1.8%.
> R 2024 5 AL 529 12 (R e+3.7% ), 2018-2024 77 3 HLAE CAGR
# 11.9%.
> Bdp: 2024 £ AL 314 124 (F H+0.8% ), 2018-2024 F 7 3 #L4E CAGR
# 5.9%.
A 10: KEIZA N FHALEEE (12T, %) B 11: KRBT FHHAAERIE %R (12T, %)
1200 1 8% 400 1 6%
1000 A 1 6% 300 | 1
800 - pu'\ 4 2%
600 — 1 4% 200 i 0
400 1 20 100 | 0%
200 - ° |\ g 4 2%
0 0% 0 -4%
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
w— T T FHHAE (fLT)  ——YOY w— TSR (fLR)  ——YOY
FARI: B MBIERTL o HAR: B 15 BIERGL F s
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B 12: REERTHIEEGE (2T, %)

600
500
400
300
200
100

0

2018 2019 2020 2021

— A A ST B AL (fC)

HAFI: BGR. 15 2BIERTL s

2022 2023 2024

——YOY

40%

30%

20%

10%

0%

A 13: REZY THIAEEEE (2T, %)

400

300

200

100

0

{SI1IXUESS

CINDA SECURITIES

- 4 20%
15%
10%
5%
0%
-5%
-10%

2018 2019 2020 2021 2022 2023 2024

L TSR (f2L) ——YOY

(2) AT RIRSHH3Tk: BREMFH. RERK, BEALT&T FEMIESHY
BAPR. FARRN, BPRGFEHRL. BRRFRIER.

> AW 2024 FEAPREFH 8681k (Flk+1.1%). ¥4 1.15 T/ h
(Fl+2.1%), 2018-2024 % £ & CAGR % 1.3%. ¥ CAGR % 2.6%.

> FF: 2024 FFFREEH 36 Zek (RIHTF). Hh 8.5 /1009 (F b
+2.1%), 2018-2024 %4 2 CAGR % 0.9%. ¥ CAGR % 0.9%.

> B 2024 FRARESTH 143 Zek (Fl+3.7%). 3 37.1 u/kg (B
o), 2018-2024 F5 £ = CAGR # 8.5%. ¥ CAGR % 3.2%.
> B 2024 A F (0-14 %) &4 2.2 (R-3.9% ). £&H 5 142
7L (FlH+4.8% ), 2018-2024 FE & 4% CAGR #-1.2%. ¥ &4 %41 CAGR
# 7.1%.
A 14 KEZAPFHEME RIS (T1CH. T/A) A 15: KRBT F T MG KRIFS (7L, T/100g)
15 1 6% 40 r 1 4%
I P
Lo 4% 30 TI/’\ ' 2%
20 1 0%
0.5 2%
10 1 2%
0.0 0% 0 -4%
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
T4 PEEE (FLE ) mmm B G (LK) m—FEEF (Feb)  wem H4 (7L/100g)
—— 4 T YOY HyMYoy —— 4 T YOY ¥HYOY

FHA: B (FAEATL P

B 16: REZRTFTHEMHE KIS (Fek. T/kg)

150

FHF: BF (5RIERTL o

B 17: KBy THE TN R AR (TIAN)

1 30% 150 20%
15%
100 | 4 20%
100
10%
. | 0, 0,
50 10% s 5%
0%
0 0%
2018 2019 2020 2021 2022 2023 2024 0 -5%
. . _ 2018 2019 2020 2021 2022 2023 2024
. RS EEE (Feb) e H40 (Ukg)
—— 4 FYOY Hihyoy R (UA)  —— A FYOY

HARIR: B MFLIERL o AR B 15 BIERGL P
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N\

(3) fFhm#EBMEA: DATRTFAT LM REN, KIELANEH
Tk+@BATRETHRE, BA0HFRIR;A;, EREFEIIRALAGEKT,
KEMEZ, BFHFRALEZRRK; BRENMAETERAZNE. KFYESK. BF
BrE R R AT

> EAW: 2024 5471k CR5. CR10 4-5% 29%. 35%, 2020-2024 474 F
SR BT SR B SRR & AN 41%4R A £ 44%.

>  F&: 2024 471 CR5. CR10 #%|% 63%. 81%, 2020-2024 447k & &
BRFALE, BT B S b AR 42%42 7 £ 50%.

>  EA: 2025 447k CR5. CR10 4514 19%. 26%, 2020-2024 4474 F &
B BT SR E SRR bk 32 A B T, 2024 4 Lk 49%.

>  Bip: 2023 4471 CR5. CR10 9514 19%. 29%, fTLizKA4A4F 54K, #1
T LR B SRR b b R bk R A, 2024 53X 93%.

{SI1IXUESS

CINDA SECURITIES

B 18 AE A DAL KR B 19: KEFFATLBIREF AL
45% - 50% 90% - 550
40%
- — 0,
33% __,,P—-\ o 80% | J 50%
30% [ s6or
25% F O\ s
20; L 70% 459
. - 44% —_—
15% .
10% L 4204 60% [~ - 40%
5% r
0% : . . L . L 40% 50% I L L I I L 359

2018 2019 2020 2021

2022 2023

2024

2018 2019 2020 2021 2022 2023 2024

——CR5 CR10 —— FT+ ¥ E i Lk (£) —CR5 CRI0 = FT-+ ¥ F Zabh btk (%)
FARI: BAR, AFRIERGL o BHEIR: B, AR GEEGL o
B[ 20: &EERATLSLIEE P E A 21 RERPFLLEEYE
30% - 60% 35% - 100%
| 0
25% [ 30% 90%
- 55%
- 80%
20% 25%
- 70%
- 50% \ o
0 L or L
o o - \// [ 60%
]O% 1 1 1 1 1 1 45% 15% 1 1 1 1 1 1 50%

2018 2019 2020 2021
—CRS5 CR10

FARIE: B (ERIERIL P

2022 2023

2024

—— TP E RS ()

2018 2019 2020 2021 2022 2023 2024
—CRS5

FAHFI: BB 15RIEFFL s

CR10 —— 7+ ¥ E i bk (%)

REESF (EH): ELHERK, FEEDETEEEARTE. KRB, #HET5FE
RUTPEIEE N 117 KRHL A, ERREFZEUA, FH5HT A B+ L
R L, KIBEHEL A — k. EF, RNAZ LT a8 xRl T
SR A S F GAREF S —/F A A, I AndE st 25 FRBTF G
HLt—HRG, AL EERFTNE, F—7 @, S5, FEL. 23 kE
%), @ATERIEETH, DA BIREE T F AT, 4o (GOIDEN
TALES ) & A& a8 F AR B i, 08 ABeaRE, £ TFABKASTERF O
A, ARFATIE Rk KR

FEERE — R T E AR EKE http//www.cindasc.com 13
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B 22: R W11 BAhsuifbl EHEL B 23: #F W11 By uiilEHEL
M2 2023 2024 2025 25F T 2 2024 2025 %L
1 EcE Fid 234 +1 1 iy Fid #-F
2 2% 3 g -1 2 3 3] A 4 fean e HoREH
3 B B 3 ) 4% +1 3 wE— T4 +2
4 B 5 = i 3 5] 4 EK -1 4 53 & 3 71| Ao 4 -2
5 WE—R wE— o 2% +1 5 T EK +2
6 £ 2% wE— -1 6 L3 i -2
7 KRR\ A KRR\ A B2 +2 7 EK WwE—e -4
8 B2 A 5 = ik HRIE ok 8 KA E A #F
9 fhth X 4h, BE M5 =ik -1 9 R 5 =ik s 7] -3
10 I EHE EHE ¥ 10 fath X 44 R 5 ik -1
FHFR: RFHFIRS . (3RIERGL S FHRB: HEFCEEUDFLNLT . MZRERTL
REXF (RPHE): BEHDSRAYE, kERMEHFHER. AR, *A. &

F. RFEITARBRF RS R 117 KL A, mPFEREZ A, Sy
FHEYH T, KA ARRTALE, SAH S iEE, RMFS L,
FiF. PATEFLARN, HA. BEHL BIES, RAPEEL. ERIKRER,
BAREALE, HF. FFEEAR. 2OFSMANETR, —F @, FiF.
PAEERF B EAG AT N E S FERFRY, A—5dF, BAZFw
M kiR Sy, Bk FHETY, MBI R, BEBREFFXEANNF
HAE, ATIEEHFABFLE T,

A 24: KA R 117 2RApE S Al & HES A 25: &R W11 syp sl & 4%

1 ¥ *iF HF 1 EE Yeik +1

2 e e AR HF 2 Yk EE -1

3 &4z ik +3 3 F R AR EP +1

4 Y EE -1 4 WS AR Ep HR -1

5 ik BK K AR -1 5 B EAR Gk bR
FALRI: £ RIS (F AR s FARI: £ ERIEI A (FRIERTL P

REMEE) Wi R, EEHEARFEE KR, RNERT RS BR
TRE. EEY. BRE A A LR REREEA LHATBAG S 2 SR
ERFREFRYZIRN ALY, BNAALZEZFETREFTAT R, S, REF
3RBER NIV FAY, BRI RW Al 25 —F @, &Seiisld R £54
R, BAVAHRBeE SAT&R EREAZTZFHEHN, WEEMSF . FIREHE
FHr T HTHRER SRR, KA.

B 26: KE MG EH) %3tk B 27 &S 4E A Ext
60% 40%
- —
0, - -
50% - 30%
40%
20%
30%
20% 1 1 1 1 1 1 ] ]0% 1 1 1 1 1 1 ]
9 N S " o x o 9 N N v ) P P
q W
» P
—F Ly — RO E T B4 —— HARRE — 7 LR RO xR —— EAMRD
FAAR: Find, 15RIELGL P FAAER: Find, 1EZIERGL P
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I QN M

CINDA SECURITIES
frdbsfr gk AREENR. £4EA. ARDEY, ERAFESBFRE>TE
T&F FRE., ZEATLEZN SN FAMY, B UG KIRSHH 2465 RN %
EHEHLEG. SRR, BERFERERHE, AHBHEERHEL, B
FATIAS By 3, AR T SRR P BIR K S bhid 35 RIE A, K IR BUE &,
ZAEE. SKU A8t o, ATdkédbmit. St WAL 5 R E L. A
Ao F B KRR, SRR S AR EHFF T E5A. RitHe
FEUAT T, KTEMHATES. FRECEREN; BRATE. FELL
o, B4R EHATH, THRAFSAREH. 9T LYLETH A
BEE G EEA LMY, A5, R, BHFEEFEAN, EHTLAZHHE
o tma ey e A R

A 28: RETAN. FTF. ER.

AR

MARHE R

AP AT kAT
T AP

2024577 % HLAL9951L T,
2018-2024-F-CAGR# 3. 9%

T &

20245 7 3% AL 30912 T,
2018-20244FCAGR % 1. 8%

K

20245 1 3% MAL5291C L.,
2018-20244-CAGR# 11. 9%

Reye

20245 7 % MAE3I144T T,
2018-20244FCAGR % 5. 9%

TR

15 G B FR A Sk RO L 22 e Ay
RS TE, 202458~ &%
W&y Ay B K 44% 6

FLEFEH, B K3 R
K At T 9y B AR L 50%,

{29 F & ety 8 TR,
[ 7 & Am ik % o

W ER A i, 20245F
CR5 7~ £]20%, 42 % 318 k4
EopAs e, B E sy iia
A PR, &I A b
RS K.

#% B (CR10AS 2
30%) , B = o hf e ik
Ay ST S BT & T
%, WEANT R,

A7 Ak 3 4%

#KZH

e gl (E AL
2P, AMAMEHN KX AT
BB ERERST) . REAL
ATWR. B &AL
%

HAHNA B (NFEEGF
TR E. FRPE, R
HRBFSEHMR) . Rl
B A& BRRMNLr
(FaT s #t)

B & AR R
RA*IE Hy 3K SR
HA

Fatsmit (KB EBREE
FYEpE) | RiEARE
MR, A F LAY
I

J& B R Bh

oAt s A, M
VR AEMOFAERES
F Ak, EH DAk e H
A, A AMBFRET
P FAOE:

B R oA &R N
BHATHAHA P B E L
o

AFERATI, 2 HAHE
BB KRS, CHRARES
B Hmie, MAKE
K. BETKS TR

AR EHFHILEIRE
R, FEREAM, BRAYE
PEERRA, HRART
BEAHZmL., AR S
AT BN

K E+ERT, ZERLER
f, ET@RARMEAE. &
IR RG HHFT M,
RE & FALEF R R R R
Ha ik A By

% LR bk £438%, KT
AN e REARKT, EAR
VHFEHRP; ATAR
AL RAEAHE, BF TR
EZERTY

KENES, LREEAL
LHERE, REZRRE
T, Mphy RIS
K&

BTURTHA, 2+
BEAE; RERELRELH
FEUS, NN, BFF2
HERFERAEEE, £X
MECLZRFHEEF DL
EBH R ER,

EERR

iR A, MEAITER, &
FThHERTH, BEHE
FHXTFENEAER AN
BB, WAEARE

AR E4H, RES 2
Sk (e R R IR R
HAR) ; % L@ iZKOL/KOC
Hit o fEimin M E, KT
S YSER IR E R L

HEEHFRA. AEETH
RARKS (AMEH 5%
AHAER — e RARE

M), BR&EALELIEKA
Aoy, #E5E5FE, @
it KOL/KOC #Y ¥ ¥ K %A
7

MEHFHHRFTEART
4, B FILHE, LHE
AMEETEREE; &L
s, AR TIER S
=, ATFTHEHERL
B, SRR E AR
6] &

B = s i A A LA A
B TL HFE R

B, &P AT E R S
R, 55 ERATLEE
) B 5 BT b —
e FUK K, B M8
238

ShF e (BfE, 2F
) b —2pE, fBE
oo N TR AT A ER R
ZH OSSR ERENKE
FL T B L, HFMRD
. ShRRRE PR T A ek 55

WK, SRk

%, B =Sl B sg .
B LTH I XA FR

&, RERERE@S, 5%
AT R

B = o R AR B A T4 kvl
B, SRR,
Babycare. d A% Sh P
FEMESR; SBRRSTH R AN
ek, k3R s ik 6 A S
rASER

FHFNR: BB, FHELELNGF . T RGP IR T BE BT
AU NXT 2284 Pet Notes B4y BTk AFE 2% B F B2 k5

RUANGH KB EH R H . BFRAIQ 2R F
RLE AT N H MR IERGL
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AR Satrk: Fdesh, BREMAS (LA EORAMSY T F) RIEERNS
e, R ERE. LEAMFREKE;, BABE@mrRieRk (HFBAS . FV 5P
22 ) 523, SKU Heik 54X, 2025H1 H ik 40 4337 o0, o £ BAp iR AN LR ELS,
G T Fi dh 5 FAUW B A A R A I, SR B AR TE 2.0 A BRE AL,
S 2.0 FERGG T bl S RAEER A EF ). R, § RRHIEL
A RIRIFEH+I B H bk 46 R+ K BB A R vk AR O RiE 2025
FLEFFBTPIEK 81.13%, R LR HATARKAR; HAK LR TRENHH. £
BRBAET S 24, REXMES S FMM I ACT T 6 RILHMEHE, Haeiez).

> BIEREM: AEWTEEOLHMI, BARAGELRESL AT, NIERER
T AEMESE, BFRAEARE. R, HS S B LE5FIK, ZTHS
AN TS E L HBMEEK, S FHREK. BABERGE, »
B AR S M), VAS A HALLEAS A AR E G KA £ 5 S R IR IR,
H4AH Pro FaMadr S EbiRFt, sk, NG BEA BB RE EE, O
SR F IR R R S,

> BRRUE: BRFREMASEEINY, RIEEFRAD ST S, REFAR
MosHA, FRBHEHEGH T BE LRERE. KTRIMR, L B A
FIAREA T B30 7 0o b ILIF RIS, BT R BEMRA, N HZFE
AFSI 1.3pct £ 50.5%. 23] F 8 Afd “AZaREMGY T F” FH 5,
PSR AN ARG RAEMGYHA, M 499 T, LTEERINED, ALK
Ay ) KA H R

> EARBA 8B ITIRE-EL - R, R RE E R P AR HARYE S
A —ARAL, 2RS4, A PR IR, SHikiEat RIS 5.
INE) F ML, BT R RAYMEEA RS AR,
ILE G B E R+ EF i+ R R Rk R E, FYVFPRTHEHEZE S,
NEFYEARI LWL BATA BRI T, RKEBH LT, BEIERFHEA
S A A E A AL, 2N G 42K B ROT & ot &, ATk s Sl hidis &
ORABLIEMAL ), EIAARN £ f 545+ 5 50 B A 2 F AR .

> FEREM: NG RAKBRERL, BLAREAARBRFAEG AL T &
WarmData # & EACRIRITE, ARILIA K R GMT FABAF L XRE M FHEA,
T B E 200 7 REAK AR, AFFE Dkt E B, AT
b R g AT, HERA Barf. FF G AT Sk, hIlm
L C“BERAERBRY AFTE . SRR RS E, BMEME S T, A
I E 69 A 558 KA LI EA B, RIS @, 25 505 KRSk B Y
B ARy, BNt ST A 2R LT,

> PEREG: BN/ ISR REMBLEKRN. PSR EIETRA, Kk
BHFE, wHARM. KM, HahDitd b ERAFIL; KES
KB RH T, TN EARFLEF LR A, R 25H2 g XK =, 26H1
£ B R, RNFUTHEINT e A Pt gk, BaTENTETLAR
HERBR., BEE R YmE), BASRRERMNE HTITE, 2fAh
B R,

> RRBAY: B RAATIRAR K B P ARG, BTV A B R 48 (5 A
CIRANE A 34T R 5 J& 4k BN 256 LR A By ), RANTUIHAF L1
RIS R, QA BAAHRIF, BARMENIRIZHIN, A L% AR
K. 28] BB EAT M A ZATIE I & FF 100% M. & F FAs R
S AL CBE) +3 55 ORI, A ATFRILIA RIS Sl 5 —,
24 55K LI 4.60 1274, AF)HE 0.18 1274, it 25 FRARIFEHIE.
BAMEEE R G (LT HARETREZNE), 26 52T LGHRES.
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B 29: FhoaE BAFEEE (1LT)

& & B A V3 & A PE

2024A 2025E 2026E 2024A 2025E 2026E
Ry L 85.59 32.54 38.15 47.20 2.88 3.38 4.46 29.8 25.3 19.2
by E 66. 82 29.29 39.02 43.23 3.88 3.57 4.38 17.2 18.7 15.3
ROk 63. 55 15. 60 18. 27 21.59 1. 61 1.94 2.38 39.4 32.7 26.7
FeEEH 278. 65 52.45 65.50 80. 30 6.25 7.22 9.22 44. 6 38.6 30.2
v E RS 166. 16 44. 65 54.27 66. 34 3.94 4. 60 5.78 42.2 36.1 28.7
REEH 47.05 13.10 17.22 21.73 1.64 1.82 2.20 28.6 25.8 21.3
W R 43.77 16.59 17.18 20. 58 1.82 1.75 2.17 24.0 25.0 20.1
RARIEAY 55.39 17.98 19.59 23.88 2.15 2.35 2.84 25.8 23.5 19.5
&4 B kR 305. 37 226. 69 229.71 238.98 22.99 23.68 25.03 13.3 12.9 12.2

FAE R iFind, 1525ERFL F s (BFAFNFE G Find —FTTH, KH A% 2025/12/11)

1.2 {435 E: HREHTALYE, Mok, KikiFe
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RKHER 29.57 12.22 18.15 23. 69 -1.84 0.90 1.36 - 33.0 21.8
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17 “fNanciE# 2y 17 B oaas +80
18"!’ HACIPUPU [ +184 18 f§ Rayanimm +40
19 @ SN 74 19 ¥ WAKUKUBSEESO [ +1684
208 x5 -6v 20 j§ KUBO 59

FAERM: (2025 1] 2 HFCH F I EKIREDY, 122 7ERKBFL o
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E4) IP F 385 = kR, AL RA, WRDFARALRE IP KA bt
25 88%; M L T A ERA, ME H T RMIEA, K EHMITEMN G B 0 "8 6"
Mg, X—#T AT RATE LFHAHKIL. RHARERLERINE, &
FNIET IP B0 AR i 5T A, 3 2 DMK A =" s "R,
FIMHE b 0 "B SRR R AR . R EIA AR 4000 RITEA &4l feit 1500
K ET#HRRELL, FH4eE% 85%H# .

B 59: aaBF AR AR IP KA L) 88%

LREIP

-THE MONSTERS 5.7% 5.7% 13.8% 28.5% 34.7%
-MOLLY 14.6% 16.6% 17.2% 15.5% 9.8%
-SKULLPANDA 18.7% 13.6% 12.6% 8.7% 8.8%
-CRYBABY 7.7% 9.6% 8.8%
-DIMOO 12.9% 10.3% 8.3% 6.3% 8.0%
N 3.9% 6.6% 5.4% 5.7% 5.2%
SR 2.8%
Zsiga 0.0% 2.7% 2.7% 1.4% 0.0%
-HACIPUPU 2.5% 2.3% 2.1% 1.5% 2.4%
NS 2.7% 3.5%

-HAb EAKIP 16.0% 16.0% 11.3% 10.6% 7.7%
LAREIP D 76.9% 77.3% 80.9% 87.7% 88.1%
I EIP 15.0% 16.8% 15.2% 10.7% 11.0%
EER NN 91.9% 94.1% 96.2% 98.3% 99.1%
SR AARAN 8.1% 5.9% 3.8% 1.7% 0.9%
k200

&t 100.0% 100.0% 100.0% 100.0% 100.0%

AR SOETFI, (ERAERTL

ALXIAE BT R REA, TAEARE E RK R o, EibBARATE
A HLFBAR, HALEERF DI MEAL LAAGEET®, 2025 F5T
ZZE, KEBoFEAL. B FHmER et 500 1271, 45445 200
EAERAMRE, HVPsAF % E TR ", FEBAIT &2 PR L XK,
A= L K BN HAA R TR, Eodizgih, AR K, AP E A S
FRAET #3442, 2025 £ X, A0 IAF A X B S P REJE B EFRIRITE,
BE 6 AR, BADFLAELK I8 ANE K%M 571 K115, X FiE/NTE 128 R(4&
LR A 70 R ); AR S T S TOP TOY JEAnik i&4NF /B, sbAT TOP
TOY A4 AFMNKL A G N iEE, e Sty X E 2 iE5 5 /02 6 ANERFX
IMJE. e, LABUBU A Z|#BLILY fiF e 43T M. KL BINFTI4, vAEBH
A 5 HAL TR B R KR P 4G A2 B i, 8 S SAGH s 09 A AR

A 60: et BiF el B 61: Labubu Z# hudkifh « & BRI 2

POP MART

SR

| came here to buyd gelos toda %

HARIR: B TIRGNR S, B IERTL o

AR FE49 APP, (5 TEATE s
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B FRRY, BLRE Z #HRARE, Z K (B4 T 1995-2009 fFiE ARE) &
PRA I T4 TAHBIK, Z RAFEBA DX 2,641, &P EEA DT 19%, 4 E 2020
S G BEHK A 37T L BELAAAR 3500 T, R&ERIE A ). PR ZHRERERS,
HAH TR SRR ey 15%0 E, Fl—HIBEE. ERHBATH 4%.

B 62: 2024 #30iE % H A
0.8% 0.5%
__8.0%

3.5%

16.3%

32.7%

38.1%

m<12 1218 ®19-24 m25-30 =31-35 ©36-40 m>40
HHRH: P EIERFIED B 15BIERTR A

B RAARLEREWEE S, HHFERBFRE. B E 2025 4F, UK AR
A M4 5001-10000 7TIX 18] # & 59.3% (2024 4 & 58.5%. 2023 4 & 51.1%),
BRI K, BAILIE - % H 95 B FRAFE, BMAKPH 2R kukss:
RE, RF LN R, B, 63.4%0695H 3% I5 48 2025 S538 A # AR 804 %
HRZEREHIE T HNRFHK

B 63: #ILH HH A PAR 89 H B 64: 63.4%895H % H 4542 2025 38 hn#n AR B
35% - 50% r
30% |- 40% |
30% |
25% r
20% |
0, .
20% 10% |
15% 0%
10%
5% |- o
oW
0% gf"
2023 2024 2025 bind
m3001-5000 =5001-8000 = 8001-10000 m2023 =2024 =2025
FHER: FEITEF LB B, AFAFERGL Fo FHER: FETEF B B, AFLFERGL Ao

BT LY RBEREBE AT LZ LB RERHEWR. HARATLAZ iR E b
#IPAE. PHTRFL. FHEETH KBS, AR E@EIT AR
WEERE — R LT AR EWE http//www.cindasc.com 27
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B ARG BEE: Earh "R (HFRIRE. AFRK) + BE (£4H) +IP
FEMR" MBAZCEEL, PHEE “FRER. FREE. T LI IP ¢ KL
B, TaNEid “EK L+ T RETHTRA P RRA L SRS, AT K R IT AR
TS G —— L A AL AT — IR PN, 42 6) b T s A B A e T b4 R S6 K
B, XA NMEFTFAE L, RN E—KP AE5H 3] “EERILK" 3%k
FHY KA, AT LI HEA ) AR I Y 56 2 2 T

B 65: MAFAT LA = ks B

P > = > RIEEH
\ A
fm@ HZES wﬁﬁ\{ Pl & R \{ﬁi & |
(FERREZS . (f68) 23 R

FitE)
) \ J\ )
| | |

L

A
4
z
i
A
 /
|
&

=

R 5
HHRI: (FRTERIL s

wER, RERELER, FRELBERAFTEREL, 2EREFTIPARAES, K
FAMES WK, BREXERELANEZSESR 200 SME IP, FRBIHANE S F IR
ik, Fonim, WERZEAINEHT B, EERBERRGSIATE., HF53
NRFBN ], RGBT AABEL LA T RE CREAR/TF 6 ZANE ) TARMN
(2N

FRAZ WA Z LEHF B HH A, 7TRAICELBR > Sy, BHEERNE
IP 28R, B&KMIP 5B F R, (2R EERF MAELEKR, =W
KA F = kst b, AR IP A 2 402 AR A A,2020 58t & = A bk b Tk,
WM TR2ERAIPE S, ALBHRAEE, BAES, 282 IPAK, B
BBA L, B2 AFER T BRI .

AT L SHMERALE: BEARLARRLRE, IP 2L, SEEHR
F ik, ) F7 AL S 5 TS IP #LA T kst , mI3EF A8 T 9.4& LABUBU.
MOLLY. SKULLPANDA #= DIMOO %4 4% # % IP £ 694K+ AN IP, sk Fouim 25
& FhEF S F %R K. # The Holywood Reporter 3&i& , & &% 1k £.3:4% LABUBU
B BRI, AT WAL —F &, RMNTUHR it —FRApZ IP
Je AR NS,

B 66: &8 ZE4FAERTIL

7R B g

1P SRR AR/ R IP, A F AP SAMITARIAP; AFIPEL  AHSAHEIP, WHello Kitty, X
8. RUFHF SRS +a#IP 77 #71 FHEARE
2 e ¥ A g Ju = SRR E, BE R T LN
. k3T AERFELE, K . 5 5 5 - R . LA O 8
CRE T - ':ﬁl e B 1069 FHAE FMEBEFT, BHAME  ALFIMAR, IR L
sy DSV RRMIGRARIET FF. APP FR, RS FR, RS
BARE P e N bR, Bk PN

AR FANLEF, GRS, 1FLIERTL oo
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B 67: #ATLE) EHME (HMCET) B 68: #3usTdk 3] ROE
350 -5 20 30%
/ -4 18 L
300 |- 25%
116 20% |,
250 |
14 15% |
4 12
200 | 10%
—_ / 110
L 504 |
150 |4 o \ /—_______/
6 0% 1 1 1 /l 1 Il 1
100 | 1 ¥
11 -5%
0 F 1, 10% |
0 | | | | | | | | 1 0 _15% L
201520162017201820192020202120222023 2024 201520162017 2018 20192020 2021 2022 2023 2024
—_—it R 7K (A4 ) ZTR (Akh) — it 77 X, =T B
FAFF M CompaniesMarketCap, Wisesheets, 15i27ERHFL #o& AAF R CompaniesMarketCap, Wisesheets, 1527ERHFL P
B 69: #A3ATL 3] PE B 70: #3547k 3) PB
100 16 -
80 14 F
60 | 12
10 | /\
10
20 F ——
\ 81
0 1 1 Il 1 1 1
6 L
20 |
L 4 L
-40 —_ -
60 2r
_80 L 0 1 L L L L 1 L 1 L ]
20152016 2017 2018 2019 2020 2021 2022 2023 2024 20152016 2017 2018 2019 2020 2021 2022 2023 2024
—i R R =g — iR A%, Z TR (A4h)
HAF N CompaniesMarketCap, Wisesheets, {5i27ERFL P FAF R CompaniesMarketCap, Wisesheets, {15i27ERBFL P

BTATI E AL FA “2—F IRz &) “IP + 7 bsk+4 S IR a9 BN, L
A B A bk gt h Rl IP B LIR . R AR IR Kk b, 4ot h e,

W R AR ET, AR T Y Shildn i fo = B\ F 4 AR, IP 46
M2 e B (wIPBRL . BRA)IP) +ihi&, AZ2HETANKTN; L4K%HE
18 A5k A2 8000 K17 JE 69 £ 18 W v & R L 4E , Aok TR A "oV IP AR "4 A
BEBAMRIC R AR AT, E#. LA FARE S A S, N EWEREE
IPiz% (B.Duck &%) FistfiTA It 4 L B &4 &, B LG EmNe,

B 71 FEE) BA TS EE (10T)

R A V=R R PE
2026E 2025E 2026E 2024A 2025E 2026E
B | 2359.92 130. 38 361.36 499.99 31.25 121. 51 170. 43 75.5 19.4 13.8
LAl | 419.43 169. 94 253.72 298. 20 26.18 32.56 40. 60 16.0 12.9 10.3
& T 154. 68 22.41 33.39 45. 62 -4.01 7.66 11.06 - 20.2 14.0
NEWEB 9.09 1.21 2.80 4.95 -0. 44 0.09 0.38 - 100. 1 23.8
BREE | 253.73 242.28 254. 60 280. 02 13.96 14.03 15.72 18.2 18.1 16. 1

HARR: IFind. 15 BERBL Foo (Z: BFITNE G IFind —BFH], R H % 2025/12/11)
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1.4 HAME: FAHELT, HNB B ERRI; vk

HNB 3% kA4, FLMHSL, DEMENR. 2024 4+ HNB 182/ Fib/ 0 4 c sk
T % LB 4 Al A 348/228/112 42 £ L ( 2020-2024 4 CAGR % Al
15.6%/9.0%/61.6%, 2024 4FF] by 51 % +8.6%/+7.8%/+57.6% ), HF FAtLH
oA, BRI +13.1%. TR KEE, —RMEERFFPAR. RNt 25 FRKT
W5 HNB Ak b fifthnig = sk R, WL AR, IR o A
+10.4%/-1.7%.

B/ 72: AFHFAMESRENE (LET)

SR HNB (fR7%) 5w TR O ANE e HNBI it e FALIG i O AR

700 - 70%
600 - - 60%
- 50%
- 40%
- 30%
- 20%
- 10%
- 0%

-10%

2022 2023 2024 2025E 2026E 2027E 2028E 2029E
s TERIERBL o

AR RF: Tk EEBRAES, SATHIEFE A, 1) FDA Z&: 9 A £E FDA
5 CBP a4k, EZmFFREG—RAPETH T, L£ERKE 400 7R ZH2AM
B8 TS, AR EYARE 8600 7 EU, BEH ATXLEEESHIER KM
AR TFIRE KT, 2) MBUFER: £E ZAMNAESFEH G TIEMXHI, io
BB EAFERFRLFE, EPRIEZMN 9 ARRAKF4E FDA L% =%, oy
I EAGAES 80% 3k EA, HANMFT Q3 RED T ZEEAONM = b L REA PR
TR, B 25F5 AT a) LRSIk (MEHFREE) T EFRH 4%, —K
B B HABAE 60%. B BT PMTA % 4 = 50 S 3K 39 2k, ik A B AR B4R K
BARAHT gk (2 g ERERIEEEAFHFE T R), SHEEARZ

B 73 AE&FmMy 0ok

B Menthol M Mint M All OtherFlavors Tobacco-Flavored Clear/Other Cooling + I Unknown

#6560 Total Dollar Sales in Millions *

2 La |

2019 2020

FAHRR: CDC, 152 IERGL P
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A 74: £E9FIELS T

B Disposable Devices Prefilled Cartridges E-Liquid

100%

% of Total Unit Sales *

FHFR: COC, 1514ERGFL F o

Fb: B ML, FRBERN. EEHR —KEAEERFAARN, Ffh
BHFEFRY RS EDH. BT THYFBEAMREFRRE, XE. teAaf,
HRE . K ZFEARG S G IEAURA] R AR 2024 SRR —R MG e %
£-3.3%, RETHFOHRFTHEEH. Ru, 0 P A 24T 3= ot (BL
MW E AR, B 50 XA ® A T ok ], SH0EEAK), 7RIEEE N,
HREFAT S (A—K M) ¥ At OB HEAF (LEAH) BE, REHEFA
N ARKE HRTA, Femik Rt KESEAS—. FzhFAsNFTEE,
SRR 25H] S EAA L AL S ARN (R E MR ) FIKAE KA 38%.

B 75 AR\ FMALE T (B EL)

7 B 2019 2020 2021 2022 2023 2024 2024YOY 2020-2024CAGR
SR AT b 165717.00 175364.60 189147.10 169991.30 184041.00 192126.30 4.39% 2.31%
Bt Fm 2911.30 3010.70 3864.10 5241.20 8477.60 9396.20 10.84% 32.91%
— R B 48.50 59.80 473.70 1528.20 3306.40 3196.00 -3.34% 170.38%
i T8 483.00 645.50 906.50 1262.20 2307.00 3288.30 42.54% 50.23%
TR L T B 2379.80 2305.40 2483.90 2450.70 2864.10 2911.90 1.67% 6.01%
A K 2019 2020 2021 2022 2023 2024 2024YOY 2020-2024CAGR
SR AT b 60,043.20 60,727.20 66,099.80 69,560.80 72,194.40 77,717.60 7.65% 6.36%
Fo8F | 843.60 1052.90 1278.50 1556.20 2208.80 2632.00 19.16% 25.74%
— R R 36.50 129.50 304.60 715.00 1,285.60 1,552.00 20.72% 86.06%
i T m 171.90 227.10 239.60 215.10 247.10 323.80 31.04% 9.27%
i €N A 635.10 696.30 734.20 626.10 676.00 756.20 11.86% 2.08%

HAFRIR: B, Nz ZIERL P

HNB: &g R, WELLFNA L. 1) Bkt = hikN., FLER/EL
YA B A 2024 443K HNB & 1% 90%, 2025 A7 =% & (3£ £ 4 25H1 4%
3 ) HNB 458323k 55 4 12.2%/1.6%/37.8%, Q3 3E3. H I HNB ¥k ¥ul 242
. BIEARSE R AR A ik, FREME 24 FRERERIE SIS HILO, &
&EFF P82 Auhik B e SRR AR L AR G, BAVIAA T & i £k IQOS
ILUMA, 25 FiE4 R A, EAA. RLFAKRIATYH LT, BABEFF LA
#t.% PLOOM AURA, 4% = 5 HARALRILEC M AR 3, 12 B Kbkizde B &, s H
PLOOM # & % 25Q3 /b4 4F 1.9pct; 3 £ H FR A58 #4275t IQOS ILUMA #4242
Rk, BET SR EAERIY ST, (@3 EEFRIEIFF LIRS, o hiFs
¥,
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B 76: BAT A S H4E 35k

{SI1IXUESS

CINDA SECURITIES

24H1 24H2 2024A 25H1
M (fe3k4) 123.4 135.3 258.7 120.7
YOY -8.2% ” -2.3% -5.2% -2.2%
E RSN 16.5 17.8 34.3 16.5
YOY -0.3% 5.3% 2.5% 0.0%
FARIE WA L 13.4% 13.2% 13.3% 13.7%
MAMER P (BFA) 26.4 29.1 29.1 30.5
FACMN (fL3E4E) 8.7 8.5 17.2 7.4
YOY 0.3% " -9.9% -5.0% -15.3%
FAA T (f2B) 2.9 3.3 6.2 2.5
YOY -9.1% r -2.7% -5.8% -12.9%
e oo (fC3E4) 4.4 4.8 9.2 4.4
YOY -19.8% " 7.6% -7.5% 0.8%
Jn A F (2B 99.0 110.0 209.0 101.0
YOY -18.2% " -5.2% -11.8% 1.6%
o AN (ML) 3.4 4.5 7.9 4.7
YOY 42.1% " 50.2% 46.6% 38.1%
o 54 F (f2H) 35.2 47.8 83.0 5.0
50.0% 58.6% 54.9% 42.2%
VUSE™ & % 40.9% 40.0% 40.0% 38.2%
GLOW & % 16.8% 16.7% 16.7% 15.7%
VELOT & % 25.8% 28.4% 28.4% 30.2%
£H: Bk (f03k4) 5.1 4.9 10.0 43
£E: FAHEE (2H) 1.4 1.5 2.9 1.2
£E: g4 (L¥k%) 0.2 0.6 0.8 1.0
£EH: ub45F (L) 3.7 6.4 10.0 11.0
AME(E M BBCH )« FALRAN (f23E4) 3.0 3.1 6.1 2.7
AME: FAb4sF (f2#) 1.2 1.5 2.8 1.1
AME: HNBHA (A23:4%) 2.4 2.1 4.4 2.2
AME: HNB% % (12#1) 42.0 38.0 80.0 3.9
AME: © &N (f23E45) 3.0 3.7 6.8 3.5
AME: ©&45F (f2#) 26.6 36.4 63.0 3.3
APMEA (LK. ¥ AAEM) : FAOKAN (103E4) 0.6 0.5 1.1 0.4
APMEA: FAu44 & (f2H) 0.3 0.3 0.5 0.2
APMEA: HNBHA (1234) 2.1 2.7 4.8 2.3
APMEA: HNB# & (4C#1) 5.7 7.3 13.0 6.2
APMEA: &M\ (f2345) 0.2 0.2 0.3 0.2
APMEA: w&-4% (f2M) 5.0 5.0 10.0 0.6
HA A BAT £M4, (5 IERGL o
B 77: PMI AZ S #5385 g
24Q1 24Q2 24Q3 24Q4 2024 25Q1 25Q2 25Q3
BN (L) 87.9 94.7 99.1 97.1 378.8 93.0 101.4 108.5
YOY 9.7% 5.6% 8.4% 7.3% 7.7% 5.8% 7.1% 9.4%
FARE N (LET) 33.9 35.3 37.0 38.0 144.2 39.0 41.6 44,5
YOY 24.9% 13.8% 14.4% 8.9% 15.0% 15.0% 15.2% 17.7%
FARE N & b 38.5% 37.3% 37.3% 39.2% 38.1% 41.9% 41.0% 41.0%
PMIZ ] % 63.6% 64.2% 65.7% 64.9% 64.6% 67.7% 68.3% 68.5%
S EXIE 61.8% 63.9% 63.9% 63.8% 63.8% 64.8% 66.7% 67.2%
AN £ A % 64.8% 64.4% 68.4% 66.7% 66.0% 69.2% 69.0% 70.5%
SHHE (IC£L) 21.5 24.1 30.8 (5.8) 70.6 26.9 30.4 34.8
YOY 7.7% 53.4% 50.0% - -9.7% 25.2% 25.2% 12.8%
HTU4K & (128 ) 331.3 355.4 353.5 357.2 1397.4 370.9 388.1 408.4
YOY 20.9% 13.1% 8.9% 5.1% 11.6% 11.9% 9.2% 15.5%
o498 (fH]) 4.2 4.2 4.4 4.4 17.4 5.3 5.2 5.2
Yoy 35.8% 20.0% 22.2% 22.0% 24.6% 27.2% 23.8% 16.9%
L AEIINAE TS (F7H) 132.0 135.0 149.0 165.0 581.0 202.0 190.0 204.9
YOY  80.8% 50.0% 41.9% 42.2% 51.3% 53.0% 40.7% 37.5%
wF a4 (L) 0.3 0.4 0.4 0.4 1.5 0.6 0.9 0.9
YOY 100.0% 100.0% 91.0%
AP (BHEA) - 36.5 - 38.6 38.6 - 41.5 -
SeAu - 60.5% - 72.0% 72.0% - - -
2®BER (PMDBHSF /2% K M&HNB) 5.2% 5.1% 5.3% 5.4% 5.2% 5.7% 5.7% 5.8%
& 0.6% 0.6% 0.6% 0.6% 0.6% 0.6% 0.5% 0.5%
%E 6.3% 6.0% 5.9% 6.6% 6.2% 7.7% 6.8% 6.5%
XA 17.7% 16.7% 16.6% 16.5% 16.9% 18.4% 17.7% 18.2%
2 9.0% 9.1% 8.6% 9.5% 9.1% 9.7% 9.9% 9.5%
e F 2.7% 2.6% 2.7% 3.5% 2.9% 3.1% 3.4% 3.3%
BA 1.9% 1.9% 1.9% 1.7% 1.8% 1.8% 1.8% 2.1%
P 0.3% 0.4% 0.4% 0.5% 0.4% 0.4% 0.7% 0.6%
E Y 4 0.7% 0.7% 0.7% 0.7% 0.7% 0.9% 0.9% 1.1%
1B W 9.5% 8.2% 8.1% 8.7% 8.6% 10.1% 9.0% 8.7%
B Ak 29.4% 29.4% 30.0% 30.5% 29.8% 32.4% 31.7% 31.7%
i 8.2% 7.7% 8.2% 8.2% 8.1% 10.1% 8.9% 9.1%
S 0.8% 0.8% 0.7% 0.7% 0.7% 0.8% 1.0% 1.1%
FAF IR PMI 2N, (54 7E KB o
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N\

{SI1IXUESS

CINDA SECURITIES

B 78: B AMIEALSHIAEIF

24Q1 24Q2 24Q3 24Q4 2024 2025Q1 2025Q2 2025Q3
BN (128 ) 7403 8296 8234 7565 31498 8270 9076 9472
YOY 11.3% 14.0% 7.7% 10.6% 10.9% 11.7% 9.4% 15.0%
FAMEMAN (2B ) 239 269 249 232 989 266 292 355
YOY 17.7% 40.1% 9.7% 19.0% 21.1% 11.3% 8.6% 42.6%
A I PN b o 3.2% 3.2% 3.0% 3.1% 3.1% 3.2% 3.2% 3.7%
RRP41 & (L) 25 27 27 30 109 30 33 38
YOY 25.0% 28.6% 17.4% 25.0% 23.9% 19.0% 21.4% 40.1%
. HNB3E 18 20 20 23 26 31
Yoy 27.7% 31.2% 53.4%
Ploom H A & % 10.9% 11.3% 11.6% 11.7% 12.5% 12.7% 13.6% 15.5%
HALRI: E RSO, (FRIERTL s

2) AFhFEEMmE), gEEHS 9 ALTEAS, FLEEWPEME, £F, IQOS
40 E 6980 B 7T, 2000 H 4, —4kEE 3980 H T 1000 B 7T; PLOOM Auro:
JEE R 2980 BT, AM 2000 BT, EEE4HHE 10 AT ORLER, WL
#1000 B 7T (B#orik/—4k4%) % 6980/3980 B 7T ), it & mie (% & 580
BT, RATTUHEREE A4 KM, 11 A B3 B a2 2935, 26 SF4EH
B REFHE R, HILO W aif £ is #425F, ks, 4% GOOGLE TREND, GLO HILO
BEEAEERA ., RZLETERRRALZH LA AL, L E KLy
i B A2 AR IQOS iluma. #A1446443% 38, HILO A&k A bt b IR 4 8 o ff 4
BREFTE, RRAKRER LI LI,

B 79: 23K I BT IHZS LIS HE

BA
($4: BA) GLO HILO GLO HYPER 1QOS ILUMA PLOOM AURA
PN 6980 (326%) 3980 (profik, 186%.) 6980 (3267.) 2080 ( 1395,
R 3080 (1867) 1480 (E@MiA, 69%) 3980 (1867 )
I 580 (274 480 (187.) 580 (277.) 550 (267%.)
8 L5 10008 70, 27 JR %2000, — k#1000 o _
AR o mik - (104138 &2 & ) AR
o
(#f5: KZHFR) GLO HILO GLO HYPER 1QOS ILUMA
PN 289 (5627 ) 99 (promik, 1937) 219 (42774, 31H M X EMHE)
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2)3 5 B B pe ) ARIE 2025 457 10 A 430 B, B 5 AT @ A5 F 4 £ 67.5%,
Bk Rk kIt s Fig A3,

3) XIEGR: MPAZGEFR @RS 20%, HEwEFHEETEBRES 2,
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4) BXE@AR: RIE (BERFHEY HEHKE, 222023 £K, AXH#HEC
ZIL AT T 268 F A ARIE (F B WEKIE, 2024 FEIARXAE 338 F &
2025 L ¥4 55 R Rt T4 50 T 4, 42 24 SR HA R T, 45k i,

5) —F5FR: AREE ML T 6445, 25 57 10 A, 30 AT EWRT—F 5
Rt R KR 2 +6%, RIZ R R-FA838 K, HRIX KK T 918 5831 £ 45 £ 80%.

6) HESBEE, ReZMEER T, 25HL HE S EESH 38.1%, KTtk k
A EASH B A KM R,

B 104: HEFAE T HAAELN 5

2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E
LA Rk
HEgeam (FREFL) 98656 77031 59483 50759 48221 45810 44435 43102 42671
yoy (%) -29.6% -21.9% -22.8% -14.7% -5.0% -5.0% -3.0% -3.0% -1.0%
G (%) 86.1% 81.3% 73.0% 67.5% 65.3% 63.0% 61.6% 60.1% 59.7%
REHEBRBR (FEFK) 15974 17765 21967 24432 25654 26936 27744 28577 28862
yoy (%) -2.3% 11.2% 23.7% 11.2% 5.0% 5.0% 3.0% 3.0% 1.0%
G (%) 13.9% 18.7% 27.0% 32.5% 34.7% 37.0% 38.4% 39.9% 40.3%
FEXMA (FFFE) 155530 141333 111973 94444 81647 76680 75001 73837 72765
rd WELE (FE) 62367 50880 30233 35983 34210 35043 37125 39355 41549
e 2325 (FE) 93162 90453 81740 58461 47437 41637 37875 34482 31216
W G R 40.1% 36.0% 27.0% 38.1% 42% 46% 50% 53% 57%
RAEE (FFFTR) 8000 20367 5587 3934 3734 4100 4100 4100 2734
b REEK (FE) 80 190 34 12 10
Hd: RAER (ZFFR) 8000 19000 3400 1200 1000
Hd: ZRIEEK (FE) 23 36 46 46 68 68 68 46
A ZRIEER (FZFHK) 1367 2187 2734 2734 4100 4100 4100 2734
HEERAABAR (FEFK) 163530 161700 117560 98377 85380 80780 79101 77937 75498
yoy (%) 8.2% -1.1% -27.3% -16.3% -13.2% -5.4% -2.1% -1.5% -3.1%
e AT A
—FERXBR (FEFK) 39583 57000 59565 62543 64420 66352 68343 70393 72505
yoy (%) 0.7% 44.0% 4.5% 5.0% 3% 3% 3% 3% 3%
En#7 e ) 80% 80% 80% 80% 80% 80% 80% 80% 80%
—FHETERAR (FFHK) 31667 45600 47652 50035 51536 53082 54674 56314 58004
ERETHAE
REFREZ (ZFFR) 195196 207300 165212 148412 136916 133862 133775 134251 133502
yoy (%) 6.9% 6.2% -20.3% -10.2% -7.7% -2.2% -0.1% 0.4% -0.6%

AR Find. RYEZF], FEZEFF . i /e SRIE2RT . TRIG WIS REFHE, BEFEH. FEZEERBLS
RITEP . it H o5, (5 BERGFL F oo

211 AT FETHIF, REHBMAL, LF—HL
1) RilinpHik: AETHEF, ASAUHAL, REREKRK, FEAEELTE,

AETHIHE, BHEERY K, RIEBAHMAL LA 2025 ¥ B RERFATLLE
FRRARA Y, BiExf b B A TS 5K 2020 FikIRa) 10 K4 T BT, KI5
AL 10 89 5 BB 5 T 80%. AETHLRA LT RETHH T/, RE
AR A AR HIE (2024 4 B KL HIAAEREY, 2024 £ 5B EGER
VT, BIEGREMEITE G 21.4%, A AMERKD G o)A R AT, HEEEK
BBERERS . BT HEGERF I, SV RN QBT E R LHERIT.

B 105: AFH W 5 B A RAT A 44 &1t A 106: 2024 F%45 5 EEA bk
% bR Ke WK OWI SI¥ K Wk am ml R X b W T € YA s
| | | | | 1B G AR A 1B 5B EaT
9 | | J | | | 1210%
p— | , i ‘ | 21.40%
I | I 1 | 1 1 1 | |
o M m i 1 ] w | n n [ ] 1970%
390-1999 =) i m X - =5 = [ 4] =
) I - = L. | == I - =4 ==
2010-2014 W | | i1 = = ==} - = = =
20155 ] u = L L [ ] = o = 19.50% 27.40%
TR BRI, 158ERBFL s HAHM: F R A FEEFIIHIE, 15RIERTFL F
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B RFOAELBGE R, RKALEEZHNERER. 1) MHREE: AR
A Y, B ESEAS A, AeFE REFRA. RBREKRE (REZHBLEA KL
59, 98%-k LikFIA G ik, 78%LFH FiEiiE, 60%ikF T EMER L, 45%
SR AR TR, 2) ZF 8% RESBRE, —F 55T RBEE R
TANE (43%). B (41%) BaedF RRARE, AP REREL, BaERFHERE
ik 60%. 46%. ok, ARIBAREAFR (2021 KA H FABIREY, 4 50%9 4

THh M5 F R E IR,
A 107: #EeaE s Ripst A 108: —FwH AR KEE R
50% o
Py e ° [42.86% 40.82%
o 40%
Ak = b g b
Bty 30% | 26.53% 26.53% 26.53%

W ik o %
@R ik 0% 20.41%
Ko, 4 i ° 12.24%

xR HaE 10%

F AT
FEMNA B BGE 0%
fa 4 it 98% TARE BNE OBRE BT AT fEE ARK
&
TARN: ABHE (FEZHKEGEFY , (52 UERFL o RAR: S0 KA, (3RIERFL P
A 109: —F 85 RERLEBRBEHE R B 110: KAL) FFR
% 60.22%
60% 54.84% 462400 51.61% 350, - 32.70%
. (v]
28:? " 38.71% 43.01% 30% 27.80%
o 31.18%
25% - 22.30%
30% >% °
20% 20%
10% 15% | 12.30%
0% 10% |
WA ORM R+ER WA RER BE2H FLE LS ) 4.80%
B 18] MY FiE% % L
FHEF ZBER 0% : :
i 3% A 3-54  5-10% 10-15% 1540k
AR BT, (SRAERGE FALF S BRI, (FEAERGFL o

REANT STAL, FHERKT, MEEETABERIFREEZEFERAEMIIRK
TR P, L ETRRINRELGHTRE. R, EHATERFLZNIA
NG, EMEHRBES. HELENNKT, §REA. AR, FEEHAE
VAT A IR & il S H At —sE XK T R, RENABRTRAMGAE
AH, Ik, shopping mall. %6, ©HFEELZY AT, RIBLHEH,

BLEH PG AR BN E T RRE T etz Lol FH s o n sk

57%/59%/63%.
B 111 RRAEBURT RAH b4 2457 Rk fakt B 112: RE 75154 T #fRE TOPS
L ze % KT KL
— k3 27.7% T A 57.40%
# —H KT 24.1% AL AR 58.80%

ZHORT 22.5% 25 63.20%

H AR T . . . | 22.7% ; HAEHAAT & : : : .
0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80%

AR : RETEIE, 15BIERTL A HAFRR: X E 0, NGB IERGL o

FEERE — R T E AR EKE http//www.cindasc.com 43



http://www.cindasc.com/

N\

2) bH—iktk: @ ERRIER, Yh LTHES.

{SI1IXUESS

CINDA SECURITIES

He: BAY RAEFEE, EHEARBEIBH. TLLF, RELLHHME
FiKkeE, T2AFLSHRNGER(HRRL). ZH HHRKNAEIEE. @KL,

BEITHFZREREIBRSF.

3k X W 3EF R eGR A
RN, WHE
R4-fe eyt B
ATk,

B 113: RAATLIEKINF)HrfE

, BRIK.
% ak,
22y =2

HBExH. FREHOITL
AR Rk REA ARG B IT R B X BTk, BT g
BREMERER, TLERFIHG
BRI E, ARG % ek KA L ZH 50

WET, Bk fodx—

“FabfAe. —3X”

HMEAL
ﬁm&ﬁ—Ewixﬁﬁ
e (£%. T, £2)
ZAFR
Eg@m — 0
(—s5X) 13 A/ B Fh it
{ﬂﬁﬁ&
BAEIE — E A
[Ey-T°F S
RiEFE
AEFMF
L E 2N
S RE A
FAE BB
P k= PG ERE A
i ’ BRI
EER S sRFERS
RiEAE | B %
N . P35 2]
A I EmE IR
~EREE IMNETFR
DK
MEEE
E
I TT R+ P
RERE o
ik .
AR {OZOEI?E
s bpu | RRBAE AEFAE
Bk
HEEE WERP
;xﬁ%m{: {
HENE EEYE

FALR R AZIBIERBFL P

A 114: REMRSE = Lskrf
AP

BN %

ARG A

HART: AFRIERIL

:|;#éi7$??~‘hl:

e =>

WE: REFLETK, BT hFHFATEY, SLafBEdhodi. 50
REFVEZIAFREXITTE-> L) A 7> F5 I SE RS, FRAZA
U6 REFHRE LSRR, RETE B Rt — RS RE NG 8
S BONABBEEE, KENE) B8P 2 EHRT ) R, KR
HARYREREZAR, RS IEITI 5 TR R A FRENE), SEbbikity
THF RIS E SRR, BIRP A48 LR AL S EAmIR.

ke ]

& RPN
HINIT I AT
RALE P

e

4\

p e

H
¥

2 TEN

h
, l i
— R /]\ =

k,g'_

B
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BREAHATLAS, NuF R SRBY K. ARG LRI Mi{b[:ztdﬁ
PR T 00 B K B b ARIAL 3y, A —SORTHER TR T LA TR, MAEE
AP TR E I, T —RAH Aiﬁ&?ﬁﬁi%ﬂ%ﬁikéﬁ%ﬁ%éﬁirﬁ] %%%Jk%
25Q1-3 #1181 1074 (FIH+10.8% ). 3 Q3 FlHk+2%, ia%—%)%ﬁx% H5RE
KB 5 R BRI R L FIT G . FHRE (R4 RE. RER LA
WIS ) ARG An. SATRE A 3R FT A B AT R A dE 4.

B 115: FAER P adFeEiss X B 116: R FAEAE X b
m A ) oy | K | 5841 EH (KB |RE | AL| iFE| kR |szlan| 55
s ICEEEEEEEENE
18.70% 16.60% B G W
80% g ham nx AREAnE EIMGE pomid 210
60% BHR
g i smamn i mEaRnn o EE
40%
2 man e
RELDAK 28
0% e e . 2 wnonnm ame 2w
— LRI F— R RRT ZERBEATHIRT R oK
HAIFN: B E, 152 ERBFL RAF T BN BAEE, (FRIERFL TS
A 117: Mg RELFMARERE (f2T) B 118: FAENaE) 5 RN 8] TR wAt SR
A5 A EAEX
PN (25T) R AT AR B R
50 200% 1 £8 & 2457 j/gmaj{—,\/;‘;p ERre g v
40 150%
30 2 RIERE BB L RENNBRIRS, R
20 I ' N I 100% PES O Y2
10 I I I 50% o "
0 I I RS o ¥ 0% 3 RE S TOPEA AR K4 E
D ’1/ %} D\ d '1/ I A I L)
B 5 P g P 4 FE AR TS B M4 2T
FARR: IFind, 152ERGL F o FAHRI: AFRIERGL o
213 238 EH: RARBEHERK, ZHEASNL, REREHD
25 b ERE R EH L, L RAE, RE 202549 A, RETHA LK S
& ik 30.3%, 24-25 F TRk b BB T RA . AT &, 25 FKE KRR
A FTARE, 28 KA @, QL-3 BRIKIAF) 1b-4.8%, & 3E .-8.5%, & #7-16.4%,
AR-2.0%, HHRREFE, B2E-3%, LRE. EkNEHLK, By slRqt
8.8%. 3.7%; M5 H @1, BB R 5B, 2RI 25Q1-3 B R [H# 4L %440
o R B, iﬁi%%%%%i‘?gk, 4+Fﬁ%ﬁm%iﬁv&%ll’é»€ B, Q4 SMHITER 2
PRAFAEME, RS, Bk, RIER. & 2T L KT 3G E.
B 119: R/EFHab ki s B 120: K/E4adk 2025 FEA—H (B F T)
— T AR A W T A B EE
400/0 _ BEEE 4913.78 4887.27 5211.01
YOY 12.9% 7.2% 6.5%
E2 3] 1730.22 2290.29 2175.65
35% | Yoy -1.8% 4.3% 7.8%
Ry 1121.25 1356.35 1283.51
30% | Yoy 6.7% -5.0% 2.8%
EHER
25% | iy o T ey
kit E 2038.10 2512.71 2456.74
20% r YOy -3.5% -10.8% -9.9%
EREE 817.58 1081.83 117438
15% T T T T T Y A B O A A S B A Yoy -0.3% -22.3% -19.7%
R 587.14 881.81 898.63
2022-02 2022-08 2023-03 2023-09 2024-04 2024-10 2025-05 Yoy -8.4% 0.3% 0.3%
FALR: IFind, 152EFGL o FAFE R IFind, 152 IERBTFL Fos
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kA A BREEKRILENER, SHALRETFE, AT RKEARE
K, RHAFHEGRHERS, NEREIKEIE. AFNERERBETEN, &
R,

1) 24 BREASMmEHA, AETHEIFT, LHRAIBIBILEDSFER, RE
EREH, BmRRERRR, FFmRBHNE, TS, LdRIFELIE R
K 5.0 5Kk, EIAALERIT AT, AFRBEEZF AR, FTHERESLE, MR
Bt 2k, AREWRRREKE; FERYE I AEETAAEE, LARE
SRt — AT S A G BRIRAM VAN R AR T AR H AR S E A AN MR A s 8
WEMN, ARKREGZRRELE; EMRER 3.0 SEETIEFAKXTRE, i
bt T, BIFTT R R . REKMF LGS, M 25 FHEE K
WA B A ILRAL, 25Q1-3 REMAF +18.4%, REF 0 /E. REREEME.
EFRENBEAREQRESH B CEMTRAE. REEG, BKXTHSLEE
JE BRI TIRAY, RAFRTIE, FERANERRE, TE2FG, BUR/E
F /& ke 25Q1-3 ) o #1-11.9%/-43.0%/-23.8%, K kA IFE K, 26 x4
8] b 446 B AL

2) #Ak: FRERAALR ALREF K. BEarTR. RLixhHAH Al it
R, MR ZsRRFRAT S A RA LR, HREZGHRHFTER, BBITREA
Tk R HERA (Q3 KARI+14%), RIS Al % B4 = ey iR A 4R
BRREF LIRS AR T, B e SO REREETH A, Q3 N4in LI
@R (H PSRRI AT &Rt mik iR ); S04 FY26H1 4 LF) Lk
+13.6%, RRALHFELMRFTREAN. REF @, ERKETIELFRgGA4AHE,
[ JE RN RIFTAE, REARLRE S RQEEHER AR, @nFRIZ®, EY

KA A
B 121 &N 8) BAE B 5 AT I
2023H1 2023 2024H1 2024 2025H1 2025Q1-3
REPEN (BTL) 8045 18403 6730 14875 6485 10484
KRRAE I:l /S Ed ) 7532 8716 8329 7813 7709 7480
FIEMN (T 106.8 211.1 80.8 190.4 84.1 140.2
YOY 2.7% -12.1%(+0.1%) -24.4% -9.8% 4.1% 6.1%
REMAN (BHT) 3983 9942 4072 8882 3742 =
rEE 16 # 3743 3767 3557 3502 3484 3521
PEBN (F) 106.41 263.92 114.48 253.62 107.40 =
YOy 8.1% 13.9% 7.6% -3.9% -6.2% =
FEMAN (BAL) 1499 3595 1341 2999 1292 2005
SHRE 176 %% 4577 4583 4931 4094 3779 3685
BIEMN (F) 32.76 78.44 27.2 73.3 34.2 54.4
YOY -3.6% 0.7% -17.0% -6.6% 25.7% 20.7%
FERAN (BAR) 814 1977 692 1766 820 1357
LREE I:l /S Eid i 4019 3909 3909 3886 3639 3806
BEBRN (FT) 20.26 50.58 17.70 45.46 22.53 35.67
YOY -11.2% -3.8% -12.6% -10.1% 27.3% 19.6%

AR Wind, FFEKGEHFRKRFBIEART, EFNGNE (2 EMITERR EEIIE ZaFBLEITE, HH 25H1 £RAHEE D17 B
RITE DEPE, IG5 M GBI ), 15 RIERTL P

B 122 SARG G 8) BAE B 5 BT I

2021 2022 2023 2024H1 2024 2025H1
RAEN (B 7L) 10712 10304 10935 4722 9361 5225
Prey I7JE # 6456 6743 6946 - 5984 -
FIEBN () 165.9 152.8 157.4 - 156.4
YOY 45.1% -7.9% 3.0% - -0.6% -
HEIBMEE (FFL) 5054 5092 5489 2400 5330 2530
60 15 %% 3899 4702 5163 5115 5065 4883
FERN (L) 129.63 108.29 106.32 46.92 105.23 51.81
YOY -1.7% -16.5% -1.8% = -1.0% 10.4%
PAEN (B L) 6377 5707 5482 2566 5447 2369
EERA 15 %% 4900 5600 5700 5700.00 5400 5300
FIEPN (L) 130.15 101.90 96.18 45.03 100.88 44.69
YOY - -21.7% -5.6% - 4.9% -0.7%

FHLNR: Wind, Ko\l 15RERFL P
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N\

{SI1IXUESS

CINDA SECURITIES

BHREE: T hsenbts, MABRHLREK. 1) FEDLME: 3 R4 25 SRAKE T
B ZAHTE R A FGRUEL S B, HATA o KQMNAS T I8 B4 #0206, KATH)

Wrona) B A i Ak GARRT AR R, RAERRREMIL (R TReTAAT.
ZANRACT K BINEFRE P ReuR Y K),

-
%

-
=
1=

G

FIRIE . 2) BFHRERA: +F

KRR NZATLE KRBk, (2 RN EAAAL LM, T & 2A 28T,
25 SN heik KT JE AR, RAVFIHARE 1 E 2 eA4dh 23R,

B 123: EEAFRRENDBAAERGE (B L)

2021
R A 8373.48
YOY
AR 1868.29
YOY
A K 1425.45
YOY
TR E 577.15
YOY
R 139.36
YOY
Ak 300.22
YOY

2022

7513.46
-10.3%
1959.59
4.9%
1382.02
-3.0%

593.03
2.8%
210.94
51.4%
218.59
-27.2%

2023 2024
AL A
7648.18 7131.47
1.8% -6.8%
2184.42 2358.32
11.5% 8.0%
1688.33 1556.94
22.2% -7.8%
)2 F 0 B if
424.64 66.77
-28.4% -84.3%
218.58 181.05
3.6% -17.2%
327.26 248.49
49.7% -24.1%

25Q1

1049.96

-7.5%
412.20
-21.2%
258.86
-11.4%

-73.13
-19.1%
21.48
-63.3%
33.48
-39.7%

25Q2 25Q3
1787.15  1634.55
-8.5% -6.3%
507.59 443.58
-18.0% -21.8%
417.99 382.30
-0.6% 7.3%
101.58 4.11
-20.9% P
30.18 9.91
-6.9% -72.0%
52.69 57.05
-40.1% 21.7%

HHE R Find, (5RIERTFL P

BART): MREFATHA, LARRE, Rhiaxrsh. 25 FHMPIAK K
8] m R IENARAR 71 B, RAmik & b RS ¢ A, BAR AL im 2 IRE
A Rk IR ARG, ARFEA R RITBIARRL A e EF /R 7, BAIGE
NERIE AR, EF, THRRKBIRBIEEAIG L AT M, QL-3 AIF

Bl rb+1.7pct; & &E M

& 4=

AT

W HA& T & #0h, Q1-3 A% F) tb4y51-2.6pct/-0.8pct;

BAREAR R IUARAS, P B 8ad i 4 T RR™ s 45 M 2K, Q3 24 R R ILHLW ,
124542 3% A £ F i +3.5pct, 4 AR R IANRTARE,

B 124: 2R EoaE) BAGR A TN (%)

25Q1 25Q2 25Q3 25Q1-3
EFTEY
BRRE 32.39%  33.40%  31.42%  32.38%
YOY() -0.69% 0.42% 1.62% 0.50%
EXT! 33.44%  38.42%  35.58%  36.03%
YOY (%) -0.02% 2.60% -0.91% 0.68%
ESRA 51.84%  51.95%  53.18%  52.34%
YOY() 1.69% -0.24% 3.33% 1.53%
KR RS 34.29%  37.64%  38.77%  37.19%
YOY() 431% 3.18% -1.59% 1.65%
AEE 32.61%  35.82%  36.83%  35.24%
YOY(£) -0.01% -2.29% 0.97% -0.55%
ERRE 32.16%  38.84%  31.46%  34.24%
YOY(#) -5.06% 2.47% -5.58% -2.58%
LM 29.96%  26.46%  24.38%  26.54%
YOY() 1.95% 0.72% -3.95% -0.76%
B 13.11%  21.52%  17.48%  17.58%
YOY(#) -5.64% -3.38% -6.36% -5.23%
EX2Y 27.48%  26.64%  27.46%  27.14%
YOY() 4.39% 0.17% 1.15% 1.43%
WERE 36.83%  36.30%  35.80%  36.32%
YOY(£) 5.86% 3.91% -1.01% 3.01%
CEX 13 35.23%  33.30%  32.55%  33.57%
YOY() 7.43% 0.42% -1.63% 1.64%
AW 19.46%  26.97%  26.93%  24.70%
YOY (%) -231% 2.76% 2.70% 1.11%
BEE 20.82%  35.23%  29.17%  31.48%
YOY() -3.36% -1.23% -4.88% -3.20%
REE 20.86%  16.87%  16.70%  17.60%
YOY() 2.99% -0.35% -0.37% 0.29%
RERE 45.94%  47.21%  46.52%  46.58%
YOY() 1.88% -0.28% -1.20% -0.06%

25Q1 25Q2 25Q3 25Q1-3
HERAR
REKE
15.21% 18.03% 13.82% 15.64%
-2.20% 1.38% -0.17% -0.30%
20.24% 21.11% 21.89% 21.14%
1.08% 1.46% 0.21% 0.95%
25.56% 27.92% 32.22% 28.69%
-0.99% 3.87% 7.00% 3.48%
RREE
11.70% 9.05% 8.64% 9.59%
0.11% -2.20% 0.50% -0.56%
9.73% 8.90% 9.37% 9.31%
-0.42% -1.02% 0.51% -0.30%
17.07% 18.03% 17.00% 17.38%
-1.72% 2.31% -1.22% -0.02%
13.72% 11.64% 12.13% 12.34%
0.42% 1.02% 0.95% 0.81%
7.81% 7.68% 7.39% 7.63%
-0.36% 0.48% 0.83% 0.39%
13.89% 11.20% 10.63% 11.55%
1.14% -0.15% -2.37% -0.73%
20.63% 22.63% 23.15% 22.11%
0.21% 2.74% 2.48% 1.80%
23.54% 23.51% 18.27% 21.47%
-2.82% -0.51% -3.79% -2.49%
12.24% 13.07% 12.20% 12.50%
-2.73% 2.39% -0.13% 0.17%
14.05% 15.85% 15.99% 15.34%
-1.26% 1.86% 3.17% 1.41%
5.07% 3.51% 3.29% 3.73%
0.75% -0.09% -0.13% 0.03%
20.48% 22.62% 19.54% 20.85%
-7.86% -2.34% -5.15% -4.94%

25Q1

10.56%
0.90%
4.11%
-0.10%
10.53%
-1.23%

8.93%
2.91%
0.59%
-7.24%
5.15%
-0.61%
0.00%
-5.68%
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MAVET . ABRAHL. ABAE I
G o HEHEWAL KETL. EERH. EARE. BARK. WRHE. 4 25 r I
MAVEE. LifFk. R AL
2017 10 RETEL EBEL. EEXER. WAL RARKE. MEE. 20 f
LA LR, LHFL, BRAHL. HEREE
»018 g  EEML. EARE. MmN, AARRE. SATH. R, 15 L
Lo EH . M RE
2020 g ERRE. &AL XBRKE. SURFHL. SMAIRE. LEKL 10 -
. HRIAHL. MRk
2021 ;  EXRE. RAKRE. WA, SMAKRE. BEFL. R 5
. WMiEEAE
5022 o EARE. RAKER. HMAKR. LHFL. BRI HELR 0 A BB EEEE N
%
2023 7 ;éfgj%@%spﬁxj‘ SURAH. BMAER. LB, B AL 20122013201420152016201720182020202120222023
UECE SR
FAFR: AR, (ZRIERTL P FHI: FAUR, 1ZRIERTLE Fs (32 FHHHE)

B RFPA, RAMAEFE. 25HL (2404 24 54038 ) HRIAHL/ £ B &K/ZNE
B RSP Rh A BN S B A 28.23 1271/6.63 127/13.59 124/4.79 1L
/11.35 1275 (B s 51+27.21%/39.29%/19.14%/12.32%/92.07% ), %.4)Z 55|
% 28.79%/33.50%/14.33%/24.68%/6.78%/ ( F # B W 4 A A
19.41%/23.70%/5.60%/7.85%/14.91% ); 23K HEHEFZ T, KR IiTEIN,
Higsr 4485 E4h, RN ENES, BrAEARKFEZREAN. QELKTF
kmig b igfEA2, Ho

1) KEK: BRARAHTAZHTAHERTR, KRETXEAR2-3FAFE
A F R EE SR B AN B ATEIN A Gk 20%, K3 B 47534 50% ).
S, BATMBOE I = ae3g /L RIE N EL, N 8) Tt 2-3 A4 2 5 44| R it —F 1R I,
TR A Y KEFI Y, EBAERS/FRE/DABHEL/EHTETRA 5 AT
(2B AP B8 ), SATTT S = R AUR F80%, Ak 2-3 F A RAFR
FHHiga e (BN T ERRRERS);
2) £ E0K: TMOECEMD. LRBE, HEHRZEWEE FXGHT
&R Ry RO BB O RIK % 55, b A 26 FH F3% 7, Rime A
LY REIN AR, B AT 4 B oA AT R B ALK, BALEFFFIESN TR,
ARERB B BIFETHRIEE.
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B 174: &2 SMAMARR L (f127T) B 175: %~3) 25H1 945 &M 44 £.4) F 2t bk
30 mm 2024H1  mmm2025H1  ———YOY (F%h) 100% 40% LRI ERIES = R4 EA F
1 90% 35%
25 0
A %
jg; 30%
20 | 0
1 60% 25%
15 1 50% 20%
1 40%
15%
10 1 30% )
. 1 20% 10%
1 10% 5%
0 0% 0%
wEAR  EREAR EZWMER sapn B WAL 2B Bapy RHE TM0E
HAFF I IFind, 1521ERL P (£22: FWOR Y 24 FHE) FALE R IFind, 1528 ERBFEL Foo (572 TNEHE N 24 FHHE)

BRI 2BOE 25 ST L EFEH PR, KRB KB AIIGBLLA TR,
BE R A%, BB AT &N BANKML, RRATLR KA ZHNRFE 084 F
®, RAVFIBT 26 FHEEMBRGE IR, SaTH.E, KIFPLETHERF
B, RREAE G FEAREK, MARIEE. BAMARAT, REELLETHRIEF
RIARE A B e B A Bk, AT b B Bt —F R A, ssh, 23RF 5 EEY
FF, BIMEFT RSN, BB FEEAREM B, AT H B AT,
EEAMRAR. R £B4. Fadl, 2ROE. Bas . FBLBROE,

B 176: & &oa) BA TR 5 EE (127T)

R A V=R S RT] PE
2026E 2025E 2026E 2024A 2025E 2026E

#HREAR 262. 81 171.57 186. 54 206. 81 14. 09 16.35 18.58 18.7 16.1 14.1
AR 71.91 35.25 37.87 41.42 4.68 4.86 5.38 15. 4 14.8 13.4

£24% 61. 41 40. 07 41.75 48. 65 2.82 3.51 4.40 21.8 17.5 14.0
EMERK 66. 09 83.18 85.97 97.90 1.72 1.93 2.96 38.3 34.3 22.3

e 146. 67 136.73 229. 07 242. 41 7.91 12.52 12.76 18.6 1.7 1.5
S 75.52 71.30 72.09 78.88 4.23 3.19 4.51 17.8 23.7 16.8
LR 34.93 11.91 - - 0.53 - - 65.5 - -

HEF 35. 41 17.06 22.20 25.28 1.84 1.85 2.29 19.3 19.1 15.5
Fird 109. 05 106. 37 111. 21 117.77 8.09 10.95 8. 60 13.5 10.0 12.7

HAARMR: IFind, 15 2IERGL F s (BAIFIAE G iFind —FTTH, KO8 H#% 2025/12/11)
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N\

B 177: BN 12385

{SI1IXUESS

3. hu: BERATHE, HMLELR

34 2B A#INEETY, BREAREFZERHELAR

HINEFAEIREE, LEFBER K. RETHEEETESLRTHE, P
32022 49 A4 7 £ E kI FE-28.30 &, sbE BRI EA, (2BR L TF-12
EVAT (1985 4 243 4-10.24 £ ), EEBRALHEM, 2550 FRAAE
Hah. HRESELEAK, BREAKR, 1) BM: WUkEAB), 3 B4 E BB %%R
FHkAz; BUIX GDP 31k if R 4EH 2% Fik3h (2K (BRBAZFEZ) Fml 26
FR TR GDP MK 2025 4 1.3% T4 £ 1.1% ), AEGH RAT/7 KT ETARR T
B gt RMNFOTRONEE R EREAE; 2) £H: 2558 A
HEAE R HL+17.8%. 10 AR BASE B +1.7%, ZAEE R, £E®= L%
AHRCRI; I, £B 26 FRBFILE S LA L, KN A8 26 FEBERA
PHRERI, BHFEARDEIA LT ELOTY,

B 178: RE N 15 54

0

CINDA SECURITIES

95
-6

85
-12

75
-18

65
-24

55

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

FHE R Trading Economics, 1Z247EKHF%

B 179: xE#5&E (T£)

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

wAA N Trading Economics, 15 27ERXHL s

B 180: XHEmEHE (7 E)

W A AR A R Bl sk i AR Fl b
140 60% 70 60%
50%
120 40% o0 40%
50 30%
100 | ﬂ 20% 20%
80 \r 40 10%
| 0%
60 20 0%
0% 10%
40 20 -20%
-30%
-40% 10
20 -40%
0 -60% 0 -50%
EeEEEEEEEEEEEEEEEsEEY EEEEEEEEEEEEEEEEEEEY
SEREFRSSoE Tl BREEEG SPPEFRUBS Lo RRG R
2295289528252 826288¢:sR 2235223522352 3%s28%56
FAERIE: IFind, 152EREFL P HAAIE: IFind, 152 IERBFL o
A 181: *EIMHLHE S A 182: FLIX GDP ik
33.8K 12
29.6K 6
25.4K 0
21.2K 6
17K -12
2016 2018 2020 2022 2024

2016 2018 2020 2022 2024

FAA IR Trading Economics, 132 7EK5F4 #

FAA IR Trading Economics, 1322 7EK5FL F
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ZERFEAALZRHREFHTDR. LEXEHRELAH, BFHELHR&
REHFZARE RARX, BLAAR G IABRTEN T A5, O £k 24
F9 AT BARELRY, XREREREHHEM 24 F 10 A 245 H9RF A
WRAY (23F2AZ245 10 AHETH ), HERLEERE—F EH, KRMNK
i 26 F R E W FREE TR 2.

B 183: REM LM ZFHEH BAY

EEKRAAE (L) ZEREHEFRIL (£4) ZEHESBAHERIL (L)

10% 1 60%
8% | 4 40%
6% L N ‘ | X 20%

s P - LWl
% r ), 1 20%
204 L 1 -40%
00/° L L L L L L L L L L L L 1 1 1 1 1 1 1 1 L L L L _600/0

N N N N N N N N N N N N N N N N N N N N N N N N N

o o o o o o o o o o o o o o o o o o o o o o o o o

o o o o o (=1 o o o = - = — = — = = = = N N N N N N

= N w S (&3] [e)} N [e5) O o = N W E (] [e)} N o) © o = N w BN (6,1}

S & & o b & & b b & b b b o b b & b 6 & b b b6 o o

= = = = = = = = = = = = = = = = = = = = = = = = =
FHFR: Wind, 152EKFL Fs
B 184: AEMK &ML FMEHBAY

EERPAE (£4) —— REREHHERRIL (L) —— REMRLBHERRI (L)
30%

8%

7% v 20%
6% 10%
5% 0%
4%, -10%

-20%

3%

HARR: Wind, 152iEKTFL #

BANTAH RN BHEKPRRE, ITEPRALRETES. 202578 A XERXELRE

BB T A B L A5 A A 11.3%/74.0%( 46311834 /£ 22 5 R & R #1185 ),
AMFITEF 2RO FLREER @ RRE RERATA L. TEHEARE, &

AFETH, FHMLHATARFRI. RN Q4 & T &l RN 5 Bt
T, RERELCATHR. 26 F2 48 TIRAMEERFELR, THEPIT
EWAREARD TS, 408 RA, RRREKLME 25Q1-3 B -Gis P 1238
K (FR3pmynd AFZREARE, RERMTHE), LXFE. RRBFHHLASE
FRNTE;, EATE, BER Q3 B4 INLEINT—, 2T 22 F5.5, ¥

PR B A KT AR FF I
B 185: R ERERE /ML H EA L

6.0 . . 4 2.80
55 —— REHEAL (L4) PR AN (F4h) 1 560
50 | 1 2.40
45 L 4 2.20
40 | | 42.00
3.5 f . "\A\/‘vﬂ,.'.m 1 180
3.0 - | ! “v 4 1.60
25 | 1.40
20 1 1.20
1.5 Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il 1.00

NN N DN DNDNDNDNDNDNDDNDNDNDNDNDNDDNDDNDDNDNDNDDNDDNDDNDDNDNDDNDDNDDNDDNDNDNDDNDDNDDNDDNDNNDNDNDN

O O O O O O O O O O O O O O O OO0 OODOLOLOOLOOOLODOLOOLOO OO O O o o o

O O O O O O O O O O OO OO K KFH H B B B B B BB EREREKRENDNDNNNDNNDNNDN

O O N W W DHh U1 OO N OO O OO F NNWDPRMOUULLOO N OO WO EFE FEF NWDMDOLG

S L bbb bbb dbdbddbuaddbdbhadddbduaddbdaddbdbdiadbddbddad

_ ON P, ONIPMPNHPONIPMNR,PONDPH,PONPMHPONAIPMNHHPONDIDMNPFHONDPDMREREEON

FAHAR: IFind, 152ERFL F s

(s
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{SI1IXUESS

CINDA SECURITIES

B 186: AERXERERHEAKFIL (fLEL) B 187: XEHAHEAAFRIL (LX)

. R L H A yoy [ EF Sy yoy
400 40% 250 60%
300 20% %gg 40%
200 0% 100 20%
100 -20% 50 0%
0 -40% 0 -20%
PR R R R
= = = N NNNNNNMNMNNNNNNDN H = NNNNNNNNNMNNNNNNDNNDNNNN
L s N N A, D N i il vl il s N
[eNololoNoNoleNoNoloNoNoloNoNoloNoNoNoNe]
SRERBBIAIRIEITII2LER PO ORI ORIORAORTORG®RG
HAFRI: IFind, 1532EFGL F oo .
B 188: XEFKERE W/ HA T E4H L
5K (LOVE' ) : AFT AR F E+1% (AHRE) L4 (TARGET) : QUK TR RAME 2L T 8
2401 2402 2403 2404 2501 2502 2503 2401 2402 2403 2404 2501 2502 2503
BN (LE) 213.6 235.9 201.7 185.5 209.3 239.6 208.1 BN (LER) 245.3 254.5 256.7 309.2 238.5 252.1 252.7
[I9N 3 -4% -5% -1% 0% -2% 2% 3% ([N -3% 3% 1% -3% -3 -1% -2%
Bt (LE7) 182.2 168.4 175.7 174.1 183.4 163.4 171.8 Jef (fLER) 117.3 126.0 151.7 127.4 130.5 128.8 149.0
¥ 53 -T% =3% 0% 3% 1% -3% -2% Ak ~7% -1% 3% % 11% 2% -2%
Jee 0.85 0.71 0.87 0.94 0.88 0.68 0.83 Jedive 0.48 0.50 0.59 0.41 0.55 0.51 0.59
HAE 8.21% 10.10%  8.40% 6. 06% 7.84% 10.01%  7.76% HAE 3.84% 4.68% 3.33% 3.57% 4.34% 3.71% 2.73%
WAYFAIR: FitQ4 A3 ik A F Anidk B % F (BEST BUY): A TH AN K-1% +1% (£HRE)
2401 24Q2 2403 2404 2501 2502 2503 2401 2402 2403 2404 2501 25Q2 2503
BN (LR 21.3 32 28.8 31.2 21.3 32.7 31.2 BN (LER) 88.5 92.9 94.5 139.5 87.7 94.4
A it -2% -2% -2% 0% 0% % 8% NIk ~Th -3% -3% -5% -1% 2%
A (LX) 0.8 0.8 0.8 0.8 0.9 0.9 0.7 A (Lk7) 52.3 57.1 78.1 50.9 51.9 58.2
J .32 Y -2% 1% 3% 1% 1% 14% -14% 3% £ 0% 1% 3% 3% -1% 2%
Ak e 0.03 0.03 0.03 0.02 0.03 0.03 0. 02 )21 0.59 0. 61 0.83 0.36 0.59 0. 62
ESIES -9.09%  -1.35%  -2.57%  -4.10%  -4.14% 0.46%  -3.18% e 2.78% 3.13% 2.89% 0. 84% 2.30% 1.97%
RH: 4SRN ) Ho 3 4 9%—11% (LT 4 10-13% ) I B izk (AMAZON) : T3 QAMA #2060-213012 £ 7T, ) pb3g K 10%-13%
2401 2402 2403 2404 2501 25Q2 2503 2401 2402 2403 2404 2501 2502 2503
BN (L£7) 7.3 8.3 8.1 8.1 8.1 9.0 BN (LER) 1433.1  1479.8  1588.8  1877.9  1556.7  1677.0  1801.7
[I9N 3 -2% % 8% 10% 12% 8% [l 3 13% 10% 11% 10% 9% 13% 13%
Jd (LER) 8.0 9.2 9.8 10.2 10.1 9.6 Bdr (fLk7) 3115 341.1 361.0 342.1 358.6 408.3 414.9
). ¥ 53 5% 24% 36% 35% 26% % Ak 9% -% 2% 3% 15% 20% 15%
Jeke 1.10 1.10 1.21 1.26 1.24 1.06 Tedive 0.22 0.23 0.23 0.18 0.23 0.24 0.23
A -0.50% 3.49% 4.06% 1.72% 0.98% 5.75% AR 7.28% 9. 11% 9.65%  10.65%  11.00%  10.83%  11.76%
Hup A (FLOOR & DECOR) : &-F7THITEMAR 2% E-1% (BT H-2EHF) BRd s
2401 2402 2403 2404 2501 2502 2503 24Q1 2402 2403 2404 2501 25Q2 2503
BN (LR 11.0 11.3 1.2 1.1 11.6 12.1 11.8 BN (L) 18.7 17.2 17.8 16.2 17.0 15.9 16.3
A3 ik -2% 0% 1% 6% 6% % 6% WA ik -11% -10% -11% -10% -9% -8% -9%
BA (fLx) 10.3 10.4 10.5 11.3 11.9 12.1 11.6 BA (fLEA) 7.3 7.8 7.6 7.1 7.5 7.5 7.0
Fe Ak ~13% ~12% -5% 2% 15% 17% 11% i £ 8% ~7% -3% 1% 2% ~4% -8%
JEAK e 0.94 0.92 0.94 102 1.02 1.00 0.99 JEA e 0.39 0.45 0.43 0.47 0.44 0.47 0.43
R IES 4.56% 5. 00% 4.62% 4.25% 4.22% 5.19% 4.85% HAE 0.80%  -4.25% 3.26%  -0.18%  -1.71% 0. 00% 1.42%
RAFE (HOME DEPOT) : 44 BN K2 3% GLif 4 2%) STEELCASE-CL A
24Q1 2402 2403 2404 2501 2502 2503 2401 2402 2403 2404 2501 2502 2503
BN (k) 364.2 4318 402.2 397.0 398.6 452.8 413.5 BN (L) 7.8 7.3 8.6 8.0 7.9 7.8 9.0
[I9N £3 -2% 1% % 14% 9% St 3% [l N3 -3% -3% 0% 2% 2% % 5%
et (fLkR) 224.2 230.6 239.0 234.5 257.6 248.4 262.0 A (LER) 2.3 2.5 2.4 2.5 2.5 2.9 2.9
A -12% -1% 5% 12% 15% 8% 10% Ak -28% -19% -11% -5% 6% 16% 19%
B v 0.62 0.53 0.59 0.59 0.65 0.55 0.63 JEA 0.30 0.34 0.28 0.31 0.31 0.37 0.32
AR 9.89% 10.56%  9.07% 7.55% 8. 61% 10.05%  8.71% BAE 2.75% 1.50% 7.37% 2.39% 3.55% 1.80% 3.08%
AR (WALMART) : it 4438 K £93. 75%-4. 75% (LT A4 3%-4%) YBTI: ASFiRN3% ik it A 1%-2% (33T H 1%-4% )
241 2402 2403 2404 2501 2502 2503 24Q1 2402 2403 2404 2501 25Q2 2503
BN (LET) 1615.1  1693.4  1695.9  1805.5  1656.1  1774.0  1795.0 A (LEA) 3.4 4.6 5.5 3.5 4.5 4.9
[[9N:.¢:3 6% St % % 3% 5% 6% WS i 13% 15% % 3% —4% 2%
Jidr (LkA) 553.8 556.1 633.0 564.4 574.7 571.3 654.0 Jidi (LkA) 3.6 3.8 3.1 3.3 34 3.2
FR A ik -3% ~2% -1% 3% 4% 4% 3% i 5h 17% -8% ~9% ~10% ~12%
JEA 0.34 0.33 0.37 0.31 0.35 0.33 0.36 Jed v 1.07 0.82 0.57 0.94 0.77 0.66
Al 3.16% 2.66% 2.70% 2.91% 2.71% 3.96% 3.42% RS 4. 64% 10. 87% 9.69% 4.84%  11.47% 8. 08%
% (COSTCO) TEMPUR SEALY INTERNATIONAL: it 4488 5 A 71510 £ A (A HTHMLER)
24Q1 24Q2 2403 2404 2501 25Q2 2503 2401 2402 2403 2404 2501 252 25Q3
BN (i) 585.2 797.0 621.5 637.2 632.1 861.6 BN Lk 119 12.3 13.0 12.1 16.1 18.8 21.2
[IoN 3 9% 1% 8% 9% 8% 8% [N ¢3 -2% -3% % 3% 3% 52% 63%
et (LER) 174.3 186.5 209.8 187.5 186.1 181.2 A (LkR) 4.9 5.1 5.0 4.5 6.8 7.1 6.5
Fe ¥ ik % 12% 17% 10% T =3% At -14% —4% 2% -7% 39% 40% 30%
JeA v 0.30 0.23 0.34 0.29 0.29 0.21 .21 0.41 0.41 0.38 0.37 0.42 0.38 0.30
2 IES 2.87% 2.95% 2.89% 2.81% 3.01% 3.03% kS 6.41% 8.60% 10. 00% 5.96%  -2.06%  5.26% 8. 36%
LA-Z-BOY: Q4 A AS. 25-5. 451 £ CRICUT: Fi3t25Q44K 4 MRl bk, FRIHHK
241 2402 2403 2404 2501 252 2503 2401 2402 2403 2404 2501 25Q2 2503
BN (LET) 5.5 5.0 5.2 5.2 5.7 4.9 5.2 BN (L) 1.7 1.7 1.7 2.1 1.6 1.7 1.7
[IoN 211 -1% 3% 2% % 3% -1% 0% [IONE 3 -8% 6% -4% -10% -3% 2% 2%
Jedy (LEA) 2.6 2.7 2.9 2.9 2.6 2.5 2.3 Jedy (LkA) 2.3 1.9 1.7 1.2 1.1 1.2 1.3
) 22it Y -5% 1% 8% 4% -3% -% -22% ). >3 51 -23% -35% -45% -53% -49% -35% -19%
JEAkve 0.48 0.55 0.55 0.55 0.45 0.51 0.43 Jedive 1.35 1.15 1.00 0.55 0.70 0.73 0.79
Al 7.10% 5.24% 5.76% 5. 36% 2.63% 3.66% 5.52% HAE 11.74%  11.77%  6.84% 5.74% 14.72%  13.95%  12.03%
SLEEP NUMBER: #it&FlAA1MCEL (HeATA14. STCET) PETCO HEALTH & WELLNESS: Fit&f KA TR (LHFE)
24Q1 24Q2 2403 2404 2501 2502 2503 2401 24Q2 2403 2404 2501 252 2503
BN (i) 4.7 4.1 4.3 3.8 3.9 3.3 3.4 BN Lk ) 15.3 15.2 15.1 15.5 14.9 14.9
[ION £3 -11% -11% -10% -12% -16% -20% -20% [N -2% 0% 1% -7% -2% -2%
B (LER) 1.0 1.0 0.9 1.0 1.0 1.0 0.9 BA (fLk7) 6.8 6.7 6.9 6.5 6.5 6.1
BAdgi -14% -21% -20% -11% 3% % -3% .32 £ 2% -1% -5% -5% -5% -9%
e 0.21 0.23 0.22 0.27 0.26 0.30 0.26 -2 9 0.45 0.44 0.46 0.42 0.43 0.41
AR -1.59%  -1.24%  -0.74%  -1.33%  -2.29%  -7.62%  -21.29% e -3.04%  -1.64%  -1.13%  -0.90%  —0.80% 0. 94%
HNI: Fat25445 Sk (HHFARE) FRESHPET: 4-EF3H3§ & 13%% (Bt %138 %13%-16%)
2401 2402 2403 2404 2501 252 2503 2401 2402 2403 2404 2501 252 2503
BN (LE) 5.9 6.2 6.7 6.4 6.0 6.7 6.8 BN (LEA) 2.2 2.4 2.5 2.6 2.6 2.7 2.9
[I9N 1 23% 11% -6% -6% 2% % 2% L[N 3 344 28% 26% 22% 17% 13% 14%
Fe ke (LEA) 2.1 2.2 2.1 1.9 2.1 2.2 1.9 Jedy (LA 0.7 0.7 0.7 0.8 0.8 0.9 0.7
B ik 11% -5% -8% -1% -3% -3% -8% Ak 8% 12% 23% 28% 14% 24% ~4%
JEkre 0.36 0.36 0.31 0.30 0.34 0.33 0.28 Tt ve 0.32 0.31 0.29 0.31 0.31 0.34 0.24
A 3.01% 5.77% 7.07% 5.92% 2.33% 7.20% 6.03% HAE 8.31%  —0.72% 4.70% 6.84%  -4.94%  6.04% 3.52%
MILLERKNOLL: Q4 9. 26-9. 6612 % 7t
2401 2402 2403 2404 2501 25Q2 2503
BN (LER) 8.7 8.9 8.6 9.7 8.8 9.6 9.6
NIk -11% - -6% 2% 0% 8% 11%
Bt (Lk7) 4.4 4.3 4.4 4.3 4.3 4.5 4.1
Tk -19% -12% -7% -4% -3% % 6%
JEA e 0.50 0.48 0.51 0.44 0.49 0. 46 0.49
EEIES 2.54% LI1%  -0.14% 3.51%  -1.48%  -5.93%  -1.63%

FAR N Wind, &2\d] o4, (5EIERGL F
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3.2 ARBEEARHEE, B0 LT A BRERS

25 FXEXAHRKS, FRTEREHEXAALFERE, 25 F4F95 L6
RBBERAE A KA LI, 2 A-4 ABELGF ARG F XMF 0, s KE hnfE
54%X A, ERHRITE 145%E KA E 30% (20%35 Ke+10%+4%); 10 A%
T ERERRE, AMRCHTFE, BAREE 20% (10%%5 K R+10%% 5 ).
A A RE R, IAd Y], 255 7 A KB A Hante XBIE A 20%, b+ E X
biE R FIE 25 FHR L.

B 189: # [ xT4e AL

£ B x4 X AAZ S BUR BT

202542/ 48 HnAE10% A £ AL BIATHA14195, S RRFA G4 T, *FAA F Bt 7 i iE10% 5K XA,

202543748 RAARIT E20%+F] FARFEE Kb B H X AAL0%R & E20%.

202544428 £ Aa34% I £ A RAATHA14257, E20% KA L, Bt B B b AnfE34%3t 5 KA, NS FAPAER.

202544/ 88 24 £ HA £84% 1B IEATHA14259, H5 ¥ B35 AHLI34%I2H £84%.

202544498 B BRI £145% EATATILA 14266, J53TF £ AMBA%F £125%, & Hw20%35 A RAB % XA, EHLEA145%.

2025457148 K18 F i £30% éﬁiﬁﬁ@ﬁ’ﬁ?fﬁ%éﬁ%ﬁﬁﬁié\ H1524% X HO0KR, thB10% A XA, T3 & FMMALE £54%, Hikh L
MEHL LR

20254104308 B B A A P THW AR MR, BT IOE 10% 38 KR4 ) (A48, A8 FiE STk 15%49301A % %44, %145,

Ak g " BT EGATHA, 520% 5 KRR ASE £10%; ERK24%3T 5 AAGATHLE, A LHF10%AaXHE; 1785
E:S T Bl 2 K5 %, 2 ?
2025%11A108 PR IAAERIBRI 301 X ALE % H3E £2026411 4108 .

FAR: 1BRIFIFFEFIF, A KAR, GHRAXEM, ARBIR, WEFH, LFTRLZEE, 178ERTL o

B 190: % [ xf Ak X AAIE

£ Bt i AR S BR
202544428 R B F A B ATa BT M B SR AR AL A6% 89 FH BT F AL, AT AT 10% 84 A 3B R ARSI R AL,
202544898 90 R £ LRI HA4546% 09 Mt & Bxt S KAL, BAERIR G 10% 4918 B AL A AL,
202547728 HRRAAER WX (7A 9B AAN A SR WA R AL H20%; EAHEENFEZE (Z2HFE) KWEKA0%ET AL, LB HFiH e
ESZX: ) BATH
A . g EHBEFGR HERD LT, RHFRHH H20%93TF EHAE, BRI AT T BREEHS L, BREE
20254104268 e RALAT I 0 85 R AR e

FHFR: RRGIE, FLATF, EIFEIR, 1FRERFL P

BT EFKIEAR, BERTHh. Q2/Q3 AAE AL T FT, BINEFE
WK RIEERHAF, Bkl v NS MNEis T2 R0 @R E; {2ARE&RA TR, 8 A
AL AR E B O TR A S , BN E P AT OB R B BhIl, Kb EFLL 4
FEABRAA AR AR E T, BARA Y AR R (A5 BILt. &5 ~
Re ek S B A R B KAL), H Q4 MR AR, | OB A AR DAL, B
b, BRRELHET A Y SRR Bk, BAGAERERERI; REK
B 5B A E S ARG, 25Q3 B AV B4t ER K RAE F ARSI T AR,
AR FRA LA ES L, BAEEL T BRI, AR FALH, FRBITFIE
MBAME A H K&,
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CINDA SECURITIES

\\ {SiXilE s

A 191: &1k v 2025Q1-3 kgr—iE (B F L)

K2 By 2025Q1 2025Q2 2025Q3 AN FAH 2025Q1 2025Q2 2025Q3 SRS 2025Q1 2025Q2 2025Q3
[T oN 1010.31 1178.49 1294.16 FRBMA 561.89 578.29 711.96 (T3 IN 29063 283.86 281.17
Yoy 17.93% -1.42% -3.26% Yoy -17.50% -24.55% -4.33% Yoy 21.91% -14.87% -13.33%
ek 2 57.55 74.99 58.94 PeR: 2 Ube] 45.46 4763 65.56 pekide 2ike] 14.19 17.48 19.08
YOy 34.81% -10.34% -40.15% YOy -59.17% -56.66% -34.10% YOY 2.19% -53.10% -47.23%
a4 4 | R 5.70% 6.36% 4.55% a4 % | R 8.09% 8.24% 9.21% 3 4 | F 4.88% 6.16% 6.78%
18 AR 2025Q1 A BB 2025Q1 EAFA 2025Q1
[T oN 2653.66 2693.62 3140.30 TR 690.25 809.18 869.70 [T SN 792.65 873.37 917.08
Yoy 12.74% 9.92% 4.44% Yoy 30.39% 47.76% 22.21% Yoy 25.19% 8.98% 15.08%
ek 2 51.86 129.51 97.40 PeR:c k] 40.84 46.26 42.20 Peki e zilke] 72.32 73.50 80.44
YOy -49.49% 10.42% 111.71% YOy 90.01% 33.89% 58.94% YOY 0.02% -11.28% 104.08%
ya&' # 1.95% 4.81% 3.10% 93&“ ﬂ 5.92% 5.72% 4.85% )3 %4 ﬂ ; 9.12% 8.42% 8.77%
N 2025Q3 ; £ 2025Q3
[T oN 77251 908.82 830.09 ?ik,ﬁ »{i)\ 786.62 672.78 764.43 @ﬂk,@ »&}\ 3656.15 337135 4128.80
Yoy 38.16% 40.26% 29.25% \(*)% 4.06% -4.22% 0.10% Yoy 10.59% 0.69% 5.80%
ek 22 2ibe] 194.09 237.81 225.63 PR ke 44.48 61.18 41.33 Pes: 2 k] 460.72 812.15 882.33
YOy 60.41% 44.73% 55.06% YOy -1.01% 52.36% -37.41% YOy 11.44% 4.08% 18.96%
a4 4 ;fu 25.13% 26.17% 27.18% 93-&‘;70 5.65% 9.09% 5.41% ua& ik, 12.60% 24.09% 21.37%
% 2025Q3 3 3 2025Q3
'E:lk,éslk)\ 719.51 680.05 429.71 ?jk,ﬁu{i)\ 1544.32 1600.26 1701.64 @ﬂk,ﬁu&}\ 356.63 328.85 13255
Yoy 66.52% 7.01% -47.68% Yoy 37.69% 2251% 9.93% Yoy 30.40% 0.67% -30.38%
ek 22 2ibe] 151.82 152.76 62.93 PR ik 51.77 77.24 39.97 Peg: 2 k] 96.01 49.58 36.85
YOy 41.26% 27.17% -70.56% Yoy -35.17% -387% -62.01% YOy 148.29% -20.12% -40.63%
a8 4 ) R 21.10% 22.46% 14.64% 93&“ ﬂ 3.35% 4.83% 2.35% ua&' 7?'] ; 26.92% 15.08% 27.80%
[T ON 704.08 867.34 865.55 %jk,ﬁ »uu\ 150.91 213.33 189.14 @Jk,é. »uu\ 371.99 303.16 380.37
Yoy 22.50% 6.03% -11.19% Yoy -4.88% 5.42% -0.28% Yoy 9.92% -17.87% -13.69%
V284 AR 41.44 49.91 8.77 Va4 F| 30.19 43.90 36.42 VaE 4 A 72.19 4431 81.34
YOy 31.64% -48.64% -90.89% YOY -17.57% -11.60% -12.84% YOy 14.45% -39.80% -18.10%
a4 4 ) R 5.89% 5.75% 1.01% % 20.00% 20.58% 19.26% ua& ﬂ ; 19.41% 14.62% 21.38%
4 2025Q3
?Jk,é. [roN 1191.62 1194.87 1336.84 289.85 231.79 279.16 @Jk,é »uu\ 249393 241951 2511.28
Yoy 337% 7.33% 0.19% -8.04% -34.44% 0.62% Yoy 13.20% 4.79% -2.90%
&4 FR 123.38 114.86 11027 V284 47 53.26 24.49 56.50 Deg: - F e ] 352.72 357.72 213.97
YOy 0.46% -15.66% -19.86% YOy -47.04% -76.08% 1.96% YOY 48.08% 2.55% 113.04%
y3 & A & 10.35% 9.61% 8.25% 18.37% 10.57% ; 14.14% 8.52%

2025Q3 2025Q3 2025Q3

ETTYTIN 186.81 23241 231.92 617.25 741,66 485.47 417.72
Yoy 13.33% 15.47% 3.74% 1.29% 8.75% 13.12% 26.56% -6.05% -16.98%

VA a4 AR 23.03 32.77 3213 (24.96) (39.71) (9.14) 54,09 4811 54,50
27.96% -9.09% -2.23%

YOY -1.14% 3.36% 0.66% YOY -157.54% -316.65% -268.27%

12.33% 14.10% -4.93% -6.43% -1.23%

11.14% 13.05%

J*—C'J ﬁ >+

fr f
T TTON 793.12 888.66 792.35 B BKA 2042.80 2272.93 2440.06 §J1'.,é. [ToN 639.26 1074.03 1059.52
Yoy 15.27% 8.21% 5.69% Yoy 12.31% 6.83% 11.98% Yoy 22.96% 23.33% 27.73%
&4 FR 155.99 188.64 17058 PeR: 2 Ube] 58.72 55.83 46.35 BB 86.21 256.01 264.32
Yoy 28.73% 16.43% 54.49% Yoy 196.22% 70.39% -122.55% Yoy 69.46% 95.250% 121.44%
BRAH R 19.67% 21.23% 21.53% P2 ZUE S 2.87% 2.46% 1.90% BHESH R 13.49% 23.84% 24.95%
FAER: Wind, Eu )04, 152EFFL F o

£E# T bbing T, iDL ABA BRERA. 2024 F £ B RIBA/ B 5
BA B R E/AATETR] R RET P, PE LG A
96%/80%/64%/42%/33%/25%/2% , % 2018 # 4 # -1/ # F
/-14/-25/-35/-43/-80pct, % %&b KAk A Kté T & . 2018 45 F B KiE3 a4
VG haEME. KB, RHERFETEZ6, BHhMH/RFER/PREFAHEERE
mo RN AT RBE R R R ERI. RARK, HBIIATRERRARI. UK
AAEFRY, BN TITEE 73 F 4R KNG R4 T4, o T ok bk,
AR ERAAE. BT AkdE . RMASE R T H RS S R AR CAR I K A AR A
#o, RSB FA 2EHEL LI,
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K 192: Z:vonii%lﬂ[ﬁﬁ'l’n%ﬁ A

4.96 5.83 5.19 8.17 13.93 13.37 17.75
21.55% 17.40% -11.00% 57.53% 70.43% -3.99% 32.72%
4.80 5.68 5.05 8.05 13.76 13.16 17.01
21.99% 18.22% -11.05% 59.35% 70.87% -4.34% 29.24%
FRIB AR FE & 96.77% 97.44% 97.38% 98.51% 98.76% 98.40% 95.81%
FE bk 1.65% 1.15% 1.33% 0.30% 0.52% 0.74% 1.65%
& l G bk 1.01% 0.93% 0.62% 0.40% 0.30% 0.26% 0.26%
0.13% 0.07% 0.00% 0.04% 0.02% 0.14% 0.01%
0.08% 0.07% 0.08% 0.09% 0.09% 0.09% 0.03%
31.52 35.60 36.24 47.43 57.50 45.83 49.70
11.18% 12.93% 1.81% 30.85% 21.24% -20.30% 8.46%
25.24 28.36 28.49 37.37 45.28 35.98 39.78
13.18% 12.36% 0.47% 31.18% 21.15% -20.53% 10.56%
e 80.06% 79.66% 78.61% 78.80% 78.75% 78.52% 80.05%
B 5 R A 5 EEHF 4.53% 4.43% 4.56% 4.59% 4.61% 5.12% 4.47%
PEEHE S 3.81% 4.25% 4.46% 4.58% 3.89% 4.09% 3.65%
A b 1 1.50% 2.22% 3.26% 3.20% 3.40% 3.47% 4.07%
% Ko Ao B b 1 1.18% 1.15% 1.20% 1.42% 1.74% 1.60% 1.05%
g 1.14% 1.30% 1.04% 1.02% 0.95% 0.95% 0.87%
AE#0 S0 5.10 7.11 11.06 12.56 19.70 15.33 12.36
239.57% 39.38% 55.51% 13.56% 56.90% -22.19% -19.34%
3.98 4.34 7.39 7.18 11.28 8.98 7.91
237.24% 8.97% 70.24% -2.82% 57.10% -20.39% -11.94%
B h ik 78.09% 61.05% 66.84% 57.20% 57.27% 58.59% 63.97%
14.10% 24.61% 21.08% 30.37% 26.72% 23.63% 17.15%
0.18% 0.14% 0.01% 0.65% 2.73% 4.69% 2.85%
0.90% 2.66% 2.78% 2.10% 4.45% 4.01% 3.33%
0.03% 0.02% 0.09% 0.49% 1.17% 1.46% 0.51%
0.14% 0.56% 0.24% 1.16% 1.04% 1.37% 5.71%
16.00 12.88 15.01 21.52 22.06 12.51 10.86
12.56% -19.53% 16.59% 43.34% 2.52% -43.29% -13.22%
10.65 6.80 8.45 11.90 8.57 4.51 4.55
12.82% -36.11% 24.29% 40.74% -27.96% -47.40% 0.88%
8474 28.83% 37.94% 27.34% 25.51% 32.47% 42.02% 28.99%
66.53% 52.82% 56.31% 55.29% 38.85% 36.04% 41.89%
1.24% 3.68% 9.46% 11.63% 17.20% 9.54% 17.25%
0.07% 1.76% 2.49% 1.73% 5.46% 6.70% 4.73%
0.93% 0.73% 1.25% 2.42% 2.08% 1.75% 1.79%
84.88 79.23 80.84 116.17 115.65 91.38 101.08
9.37% -6.65% 2.02% 43.71% -0.45% -20.99% 10.61%
57.81 42.61 36.29 49.23 46.13 31.62 33.11
8.65% -26.30% -14.83% 35.66% -6.29% -31.45% 4.70%
WA (AR 11.64% 22.36% 33.07% 34.18% 31.03% 33.86% 39.48%
68.11% 53.78% 44.90% 42.38% 39.89% 34.61% 32.76%
6.02% 6.87% 5.91% 7.24% 9.27% 10.55% 9.15%
2.87% 3.37% 3.20% 3.42% 4.40% 4.68% 4.10%
4.39% 4.76% 3.71% 2.95% 3.50% 4.62% 3.94%
12.86 12.21 14.95 16.44 15.01 11.91 14.20
9.91% -5.12% 22.48% 9.96% -8.71% -20.62% 19.20%
8.79 8.26 9.08 9.15 6.77 3.89 3.62
14.45% -6.08% 9.98% 0.76% -26.08% -42.55% -6.96%
I 68.36% 67.67% 60.76% 55.68% 45.09% 32.63% 25.47%
0.26% 0.56% 10.74% 17.74% 19.72% 27.80% 35.59%
12.35% 13.46% 9.80% 10.13% 16.75% 24.34% 22.32%
9.31% 9.03% 7.17% 6.31% 8.03% 10.40% 8.77%
6.18% 5.42% 7.58% 6.62% 6.34% 5.19% 4.78%
9.86 11.61 12.36 17.39 26.38 33.78 23.82
27.87% 17.78% 6.46% 40.71% 51.72% 28.02% -29.48%
0.54 0.73 1.32 411 8.45 8.36 10.49
71.12% 35.56% 80.64% 211.31% 105.76% -1.11% 25.59%
Wit E 71.09% 74.40% 69.55% 60.46% 52.93% 61.48% 44.06%
5.47% 6.29% 10.68% 23.62% 32.03% 24.74% 43.72%
20.67% 17.23% 16.70% 12.96% 11.69% 11.46% 10.88%
0.86% 0.34% 0.02% 0.84% 1.41% 1.89% 0.60%
0.25% 0.10% 0.13% 0.21% 0.22% 0.18% 0.26%
9.88 10.23 12.32 15.35 21.61 17.11 22.16
17.26% 3.48% 20.42% 24.63% 40.80% -20.82% 29.46%
1.51 1.63 1.99 1.99 2.24 1.40 1.88
-4.63% 8.27% 21.86% 0.11% 12.47% -37.49% 34.11%
AR FE S 33.99% 34.71% 34.63% 38.17% 43.32% 34.95% 8.48%
MR b 24.63% 24.16% 23.78% 21.73% 17.33% 23.78% 38.15%
P E 15.24% 15.94% 16.13% 12.96% 10.35% 8.17% 20.24%
2HF Lk 0.86% 1.58% 1.38% 1.75% 2.49% 3.80% 4.56%
RIEE S 1.97% 1.31% 1.40% 2.30% 2.93% 3.78% 0.52%
AE#0 SR 12.98 12.64 15.91 14.56 16.03 14.51 9.80
Yoy 20.54% -2.58% 25.88% -8.51% 10.11% -9.48% -32.46%
PR 10.61 3.29 0.09 0.07 0.09 0.05 0.19
Yoy 21.00% -68.98% -97.42% -18.06% 29.63% -50.11% 321.82%
Rk T 0.45% 14.30% 25.41% 27.34% 28.76% 25.66% 32.82%
EEHF s 10.68% 10.98% 7.34% 20.34% 23.87% 30.41% 17.48%
&) b e - - - 0.07% 1.23% 10.64% 0.45%
EREE 5k 0.02% 2.59% 3.77% 7.49% 9.33% 6.56% 1.81%
A & 1o 1.08% 21.30% 23.76% 3.55% 3.17% 3.42% 1.81%
P E 81.78% 26.04% 0.53% 0.48% 0.56% 0.31% 1.94%

FAFR: UN, (E245ERBL Fow

FERARESRTTERAHE, 4t b ARE. L EZARAN, b/ LE/
EFEEARFEFAKLEE SN EHE 11%/15%/142%, £+ & ## 4 & B
+15%/+15%/+125% . A L % & B -33%/+10%/+200% , 4| & A 4 & B
+50%/+20%/+100%, KB = bk 7 &, FlEmALEWTHE. R EWE B AT
MmEARERLIA], AZRAAZKTEA (RN AEALT ARG LR
FANIINRA R % &AKRMAHT R TR ARET ), 2kl 5 B QR RA S A RATFH
#&izﬁmﬁkﬁﬁﬁ&Akiﬁﬁiﬁﬁ A iz o mAH EARF LG RE
Kh, RERESEMRAYLZGZTELEANR, ARMPIB G T AP, LrbRAHF

mﬂ%ﬁ#ﬁ&%,*%%aﬁam%ﬁ$i$&ﬁkc
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N\

A 193: RREBRAAZZ IS

JR A A 34 39.1 39.1 76.5

L 15.00% 15.00% 125.00%
AL 33 22 36.3 99

E -33.33% 10.00% 200.00%
% A 33 49.5 39.6 66

ER Y 50.00% 20.00% 100.00%
At 100 110.6 115 241.5

E Y 10.60% 15.00% 141.50%

HAFRIR: EEFHZ ALY DA, M BIERTL P (FiE: P EBHEZ A 100%)

33 M EE: BRENES W, AN RAZATH

KB R B BERNCF R, RALTELIEANE, BRASHEFRH HEFEEMRIR
ST, RE M f 2020 SFALHAAF A, SR BAT AR AE R 45 A3 L A K
FHFIERANRIN T, RASEE GRS, BALMR IR E A, RIS,
FKE A ERIAGE AR Y, GEUSLE I LSS E, BEBNL, sk
ARG 52 7 s hnfh, Q3T HA Lt — Pl s 380 = LW mf, Jeit
FRETHEAARRDLE R EZER, AMEMALRTILEZN%, FIRALMKL
SRR, ATEAAL. AT SRR, BAEHRT, EERLAHEE.
B AT S B T, RIS BN T 0G40 G o An AR mAE £ — GMV,

B 194 & E s ig R o

| SMEEREE ) SWEBREN ) BMEBRKE ) SdEdEy ——

____________________________

i ] 95

1978-1999 4

B A 4E
ikt L, kAL, R4
F, AMER 5 XAEh A8
Fatio,

HHE A0

FHANT L, LHEXN
LR —4h, ToBH HH £,

B 95 A

2000-2007 %

BB A e
AEANEIT B R, A
FHEHT HMMNIER, L%
oG T k&, RREEML,
X ¥

A, A, HBRFL LT
F . KA AE S E PR S

4 Al R, KI5 3EB2CHE X,
A BAE A AEH £,

AR BHFEGTHLEFENETLIE, 15 RIERTL F s

B 1) 35 % -

2008-2019-4

PB4 -

4 Su g o 7 XA AT,
hAEBEEHEoF X, 7R
&L, HFRENET,
ERE 2 2

I Iy 35 4 3FFJE 2015F 3 N F
H, HSieitd bk A4 EHE,

th 4 b s A KT KN,
RHEA Z RS, oK,

i Ia) 75 -

20204 vk

B B 4 Aok -
HELASEE A KR AF AN
BT, BA&EE R,
3% A RS AR R

B HH 4

PiaF LG TAT, Wi
RAFRFEE, TEDBBHTF,

MR E A F A, R
e S b e A e R,

ABFHOREXAG, TRAF -G, ©EBE HEFHRMEE R, BILR
XGRS IR, P4 ik Best Sellers k%, #AE %2 %k 2L,
LA S HBRINEFHEH T IMmAREL R, WELERHF T2 FTREZI—ER
4 F, PPt BestSellers #53. 2 Ealey @ w T RIFE S 5k, RINDL
MZAR 5, SFRLREE, HEETIE P Lk 444545, B Best Sellers £ 5% %
S M EAR IR, IR R A R W6 8 B354, B 5 T gAY
BOH R E R, AR RA F S, @R EKAMKERE, RILTHHHY Best
Sellers £ %, IR SR H48 R o o0 b JE AR AR SR IL5 | AL,
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B 195: I55p e ARK T du i b i WA U

B LS PSR e o)

(4. S EHHMEF)

‘ # A

_ Best >ag pr o :
ikéﬁw% o) 7 » B 0 R Ak
[E R L 3 YL

RN AERE LS h i, KT oMl g RIBEXRENE, #ATH ST,
RAVLRIRK bk AR 2R3, RN, KA, AT diEfiA
HEFAEL, BESRE. EERL. AR, RIEXHFRCEERRLE. KT
Bty o BRI, EARA. EQERF 4R, FhEdT:
TR MR ARFRES, BEEX, SREEEXT, ALBIREPFE
v, R P a AR R S e, AR AR R P AMEFI/AARIT, &
MR A B| — AL RS A B kT AR EA B EH, mKBATI, BAK
%7% &Lauﬁﬁﬂj/ﬁi‘wﬁ/}i#] ikf‘&‘r‘-nuﬁ?ﬂ/ﬂ’ ?&.’ﬂ]?k%]/? .THbKﬁJk*%X
£, KlboithigE 8 dE =7 wHF6 A ToC 448, K Tmihign %
i i 244 H RIX ToB #ﬁ’& LIRS R I 9 d B F AT %Tunﬁ?ﬁ BhZEH A
—RALE LA, PR A SR, (2SR A A AARTACR, & LA
ERE, éifiﬁé%vﬁi%%%{i)fké\i%'ﬁiﬁ%’i’io
B 196: TR & HAEX B HOE R
80%
60%
40%
20%
0%
-20% b

SRR (FEERTH s

2019 2020 2021 2022 2023 2024 2025Q1-Q3
—_— Py TR —— R ITHEX
FALER: Find. 152ERGL

FliE%: BE T RMEE S, SRAHNERTTABAYR. L4 E57 |,
&S > KT SR >R IR, B iES S TRIEX, RIL= 5h K
FREGW A, PR LR EBEEFEZTARTREEBELER ToC AKX
B F SRR R, FAE g @, KT e AR AR R, HiLFk
ER LAY, KSR EBEEXEF ERAK, RAAAXE A B ATk B AT
SR AR S, EASMRBECIY, EHE. RAFHT FARAKS,
(B3 £0E092, 25 F@ls £ B AMBE T, SBibEe LS R348, Tk
PAR XA ARNE
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B 197: KB & iaARX LA F

60%
50%
40%
30%
20%
10%

0%

B 199: TR & AR XA 2 5 A &

45%
40%
35%
30%
25%
20%
15%
10%

5%

0%

\

B 198: R g Ko A %
16%
14% |
12% |

10%
8% r
6% r
4% -
2% r
0% ! ! ! ! !

) Q
N L
o N

~
Qv
D

& bt ki

5! x & 9
KA o Q S

2T LR
FAAR: Find. 15RIERGL P

@

OISR, S

5 O, 'ﬁc@
Y

HRIHEX

5 Eabe b g & T ok b i

KA
FAHRI: IFnd. 152ERGL o

TR XL BiaHeE. MATAERKE, TEAATHA, &KL 4e
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