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HRIR =AY = DEEEl=h

" SRAEMAEEH: BHKE, TUAMEBEREEM, BFNEFTKENLT20QIRAERSEED, BEBTR
R, FHERE: BRIGnK+HOESEE. BRXISKRBHTFEPTBERINHNA SRR
THESE, UkESkICEEMENSEHISE/KESE/ASES/FHH/EESF, BOF%MEREBIMFR
FX#h. HATRENCIGIERILERER, MttbId@/KIRSE/SFimSE, IREHR/ DS/ LSSR/KESES.

B FERWAEH: [mEG2025: 255F2FHk114.475, [EEL+26.8%, REE79.95, BEEEL+32.8%, HMO34.17,
FEE+17.2%, £FRHERBOEHZFOIE. 5FHENRUTEZEERREECILW, HESFEEAK
FA45-505%, 25F2FHR2TAW, 5FEFREHBERAE)+BARATKREFHIR. BE2026: HfITlit265F

TRHEHBERRWIBEAI80-855, EL+3%., HEHEFREIESA/H +#5EEN+BEISE +—SEM+
PEREREFE RS EE!

" BEWSEH: 20265FLAUBRFECRE, HAVAN: 1) EEBCRIBETE, ey TS ~NEEM
THRAFE—HSEBKATHE, SCPREELRY, 2) 5FA AR : 25FAREHE295W, FL-6%
(QAFRZEHEIRW, EL+44%) , MEERKTRIEEGEERPXNEER (AR60H5HREE, 8-10
FEREH, HEFROHLER) ; 3) 26FEL RALUERN: FHEEI/NFEULGEHARHE (1058LLE) LA
NHETX, HANPAN26FLZAEFNE MBRFFBIK, BAURTIT26FAZA4F R +40%, HEFLIEE,
EREEFERE/ERSE, BCKIEPEEE.

= EREMSEH: KHE+HOFESRES, FFkLER. HIFN20265FTISEHE19385W, R
+14%, HPKHEE1265%, Ftb+31%, AHEE: 1) WHE: 25H2AHERHEESS, Bl ITithE26FERF
mfftaiEl, REEE/NMEERK, FUT265FRNHEHA3S, FEb+5%; 2) HOA: BUM+ASETE RO IR
[B7EE, FAIFt265FHM837, EE+50%. EIFAHEE + OSSR, ikl ER. EFENND+E
FZiEH.

= X FXFREIE3/16-3/22

¢ RERR: AZHFRE—SBUT, £REFEHHERTIE,



o= D 5%

= FRE (3116-3122) IRRTRER

T RRBERE(IRER

n RERINS KRS




FRRRITIEEE DEEEl=h

m BERFIRR: XEEBSEREN+3.7%, EXIEEEH+45%, KEZRK, FESWERHE
TRF18488-5.0%, A HEEAEE-0.9%, KIERXK.

" RAFRR: KAEASWRAEELH+08%, HYBELAEH+49%, FAATBEEEN
+3.7%, TEXHELEIRE+4.5%, MREILL, FRBFAIGE122%, KIBRA, NHESEH
-9.4%, BXERAK
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HUESEE: wind, ZREIESHARET 4



FRRRITIEEE DEEEl=h

" ERAERR: ARESWRERHEEEEE-5.0%, HNAEEAEE-0.9%, ARSWEREELE
£-1.8%, BUHEEAEE+2.3%, MIRFR L, FEESH+2.3%, KIB&EK, FEEFEH-
9.6%, EXIBERAK.

B FRERR: AESWEREREMIEE-43%, BHXAEBLAIEE-02%., MNREIL, KE
SRE-0.2%, BB/, % 1EE-6.3%, EXIE&RAK.

E: FEBAFEZCAIRIKEE E: FRAEFEZOAIRIKERE
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FRRRITIEEE DEEEl=h

m AFESWRHBZEPE 25.6x, SWiSE&EEPE 59.8x, SWEHE=ZEPE 16.4x; £9314F16
FEESAI61.2%/77.9%/17.6% 5310 L8.

m AREISWRHEZEPB 2.2x, S WS4 PB 3.3x, SWHHAZHZEZEPB 4.1x; o9504F165
E51947.7%/93.8%/94.4% 53\ 24,

B: FEAEZEPE (TTM) {&iE B: AE%EZEPB (TTM) (&(HE
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HUESKIE: wind, REIESHATET 6



Lt DEEEl=h

¢ FREE FFFEPHEKNESB25Q4FE. 1) 85: NEKNEEE2025/9F7/5, #ZE2026/3/203KIE/9
15.9%. &FH—EEMNEE43%. 2) RERE: NEKMNBRIB2025/10FF 5, #ZE2026/3/203K18/9
100.6%., E=#H—EKRERTERIE6.6%. 3) f: RNEIKNBHIE2025/8FF/F, #(Z=2026/3/203K18/922.6%
. BT AENEE5.8%, 4) fFiE: NEIKNTBHIE2025/97F5, #1-2026/3/203K18/9335.2%, &#
—EFEINTS LiK2.2%.

[52] - Z3 N 42l - 3
B: KiIB&mhiniE(A00)FEIMf B: FhEfiEiEszEi
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HEESEIR: Wind, RRIESHRT 7
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¢ 25Q4WFRHIZE, WE/RHE, CXRKFE 140= IREXICE: 1 00EZHIF R A R
BXFFTEREEEBIE, 2025/9/30F£5/Boc
J100AHE R ARMYEIH7.1055/8.3351/8.64; 1200
2025/12/31%E5T/BR7t/100 A R ARTOEIA 1000
7.0288/8.2355/8.86, ARMXYAHE(E2.5%,
SZETT/RRTTHHE-1.1%/-1.2%,

¢ 26/3/13-26/3/20 \RH5ET/AHFHE, BBk °%°
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BIESIE: Wind, REIEEMTAT 8



EHAT2025FE =BV ) fmitor

¢ AEEBL: ANF2025Q4KNA 21031275, EIRELDBIF+56.3%/+8.1%; BERENGEE AN G/EF)A
3.6127T. 2025F£F&FH/85.427Tc, £FELE.

¢ UAXFIEWRKLLIIXIENRE. A5Q4EHRIFEAZTIELAFAS (11B27HLEM) | E255FEHR(T1.88
i, EthERR(TERIRTRE, 25Q4TMAITHEE20.15, B EI+66.3%/+15.6%, NEIE{KASPA
10.557c, EIREED5I-4.8%/+5.4%, IHAIMATIQARIRD R B HRASZTTHINIEIN, BRIZE: AFIQAEE
FEEFZFRN15.1%, EIRELSBI+1.8/+0.6pct, FELLEEXNZENERIIELL/BAERRE, LIRKRIRSOSE
FRTE, REATIQAPFELINEFIZ.6127c, PREREFI0.18H /iR, HEE+104.9%,

El: FwEHiFs

2024Q1 | 2024Q2 | 2024Q3 | 2024Q4 | 2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | Q4RL | Q4iFtk
EEWSBAN (1Zx) 34.9 53.6 98.6 134.5 100.2 142.3 194.5 210.3 56.3% 8.1%
RS R ELfth#H EEAIUIN 5.3 27.2
RIS (1Z7T) 0.0 2.0 2.5 5.0
HEST (Bl 3.3 5.3 8.4 12.1 8.8 13.4 17.4 20.1 66.3% 15.6%
HOE/HH 0.1 0.6 0.8 1.3 1.7 29 408.8% | 68.3%

BN (F7e/i) 10.4 10.1 11.8 11.1 11.4 10.6 11.2 10.5 -4.8% 5.4%

EFI=E (%) -1.4% 2.8% 8.1% 13.3% | 14.9% | 13.6% 14.5% 15.1% | 1.8pct | 0.6pct

EF -0.5 1.5 8.0 17.9 14.9 19.3 28.2 31.7

SEWSERR (HE) 12.3% 13.4% 12.0%

BEEF (HIT/iB) -0.1 0.3 1.0 1.5 1.7 1.4 1.6 1.6 6.4% -2.9%

EEEE (%) 31.2% | 27.5% | 16.9% | 145% | 17.9% | 16.1% 14.3% 14.3% | -0.2pct | 0.0pct

CUEEEEFRTR (%) 12.3% 8.9% 5.6% 5.1% 6.1% 5.6% 4.9% 6.2% 1.1pct 1.3pct

EEZHAR (%) 4.0% 5.5% 3.4% 2.7% 3.8% 2.8% 3.2% 2.5% -0.2pct | -0.8pct

FRREAR (%) 14.9% 13.1% 7.9% 6.7% 8.0% 7.7% 6.2% 5.6% -1.0pct | -0.6pct

ey e —

) WEREHEHAX (K, T | 43 47 5.5 6.9 6.1 8.0 9.5 130 | 89.0% | 36.7%
+ —RITHEEF 1.4 3.0 3.4 3.7 3.9 4.0 6.3 5.2 429% | -17.2%
+ REFA 5.2 7.0 7.8 9.0 8.0 10.9 12.1 11.9 32.2% -1.8%

GAAPEFIiiE (1Z7T) -10.1 -12.0 -6.9 0.8 -1.3 1.6 1.5 3.6 136.9%

KiEESSIR (Z7) -9.4 -10.8 -5.4 2.1 3.3 7.5

EAZERA (HTT/i) -3.0 -2.2 -0.8 0.1 -01 | 012 0.09 | 018 — 104.9%

HEsSRE: ANIEN, RIS 9
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S00CHOW SECURITIES

¢ REIRE:

, AEEERE37.4Z7T, BIREE-1.9%/-2.0%,
¢ 1) EW: REIQAXLIMEHESS.AH G, EILLDHI+24.4%/+12.3%; BEASPA12.457T, ERALLDHI-
1.9%/+5.6%, REBEFEHEGILIALIRFEIIANTIASPINER S, 2) BRIFE: 2025Q4FFZ/916.9%,

EIREL5>B1-0.8/+0.3pct; IREL EFAEFEFEEEEMN, B

—_

r=0 Uy

NEJ2025Q4RZFFEIN1057.6/127T, RIFREEDHI+22.1%/+18.6% (FEILLEIEEZES, TRH)

CRIRSHEREIREA (GREE+524%) . 3) &

A 25Q48E/HE/ITREBERAESBN6.3%/5.6%/2.1%, BELLS 8)+0.4/+0.5/+0.2pct, IRLEL S Bl
+0.3/+0.7/+0.6pct, FEAFIEKEREETIHAIFUE. 4) F#FE: 25Q4&FEL 937 4270, LNEIEEAKR

ZEM90.4455T, WEE-12.7%,

B: SFEiRS

| 2024Q1 | 2024Q2 | 2024Q3 | 2024Q4 | 2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 Q4FEEE Q43REL

VI /1Z 7T 582.3 605.7 704.9 866.3 725.0 777.9 891.9 1,057.6 22.1% 18.6%

NkpE /12T 491.3 498.0 598.2 713.6 610.6 645.1 744.0 879.2 23.2% 18.2%

Flj= 15.6% 17.8% 15.1% 17.6% 15.8% 17.1% 16.6% 16.9% -0.8pct 0.3pct

TN SEE /(2T 413 37.5 33.9 51.6 36.4 47.5 53.6 66.8 29.4% 24.7%

A ZB/ZTT 26.7 33.7 323 441 33.3 40.0 43.9 59.1 33.8% 34.6%

FTIEE /12T 14.4 16.5 14.9 16.7 14.1 14.8 13.5 223 33.7% 64.9%

NETRAE 7.1% 6.2% 4.8% 6.0% 5.0% 6.1% 6.0% 6.3% 0.4pct 0.3pct

RRERE 4.6% 5.6% 4.6% 5.1% 4.6% 5.1% 4.9% 5.6% 0.5pct 0.7pct

TRERE 2.5% 2.7% 2.1% 1.9% 2.0% 1.9% 1.5% 2.1% 0.2pct 0.6pct

HESFEF= 2 HESIR/{ZTT -0.3 -2.2 -6.0 -9.0 0.0 -0.2 -1.0 — —

LARRIR P EERYSF/(ZTT -1.8 -11.0 -2.1 -2.6 -3.6 -3.2 -3.2 -1.8 — —

Eﬁﬂ*‘ﬁj’&ﬂﬁﬁ/ﬂﬁ 1.9 1.4 2.1 -0.2 2.3 2.9 0.9 1.5
HaEAEIRGE/(TT 2.7 2.7 2.0 5.1 1.8 4.2 2.6 7.8 52.9% 195.2%
B /(2T 4.2 4.6 (0.1) 2.5 35.9 11.7 9.5 4.6 -51.7%
HEMB AT Z /(27T 0.0 77.3 0.0 16.3 0.0 0.0 0.0 0.4

38:2FE/(Z7T 15.6 90.4 24.0 38.2 56.7 36.2 38.2 37.4 -1.9% -2.0%

E%ﬁ%ﬂim 47.6 48.0 53.4 68.7 70.4 70.5 76.1 85.4 24.4% 12.3%

MR REE/ 6.1 6.5 7.0 9.0 7.3 8.2 8.7 10.9 21.4% 24.8%

R R E/ 3.3 5.5 5.5 7.9 4.1 4.9 5.3 8.1 1.6% 52.4%

ERRHE/H 38.2 36.0 40.9 51.8 59.0 57.4 62.1 66.5 28.4% 7.1%

SRRGEE/AW 8.3 8.3 12.1 20.8 26.0 28.9 32.7 36.1 73.3% 10.5%

HOHEE/Hi 8.7 11.0 11.8 9.0 8.9 9.4 11.2 124 37.9% 10.7%

SRR EWIN/BTT 12.2 12.6 13.2 12.6 10.3 11.0 11.7 12.4 -1.9% 5.6%

SRR EE /BT 0.33 1.88 0.45 0.56 0.81 0.51 0.50 0.44 -21.2% -12.7%
IR AEEM, RRIESHREAR 10



SEA 2025 =BV EE ) fmitor

* NFER: 2N52025Q48FEEW854.5127T, RARLEDEI-3%/+17%; 13&1%F)iE46.5{27T, BIREL
+60%/-0.1%, BERERIMFFSEA TR,

¢ 1) El: REIQATIREEET5.288, RREDEI-5%/+9%; BEASPA11.457T, BEIRLLSBI+3%/+7%
, ASPEILL ¢ FEREEI/INE OEESLLE +14pct, 2) BRIZE: 2025Q4FFIZEN14.0%, BEIRELS
Al+3/-1pct; BEREETERFAHOFEESIRT. 3) BAX: 25Q4HE/MA/SEERERS I
3.1%/4.2%/2.4%, [EEtLoB0+0.1/+1.1/+0.9pct, ¥KEL535I-0.4/+0.5/+0.4pct, 4) /#FlliE: 25Q4/%FEL
H46.5(Z70, AEIBRRERFN0.657T, BEILEDEI+69%/-8%, ARRERFEENHELLNEEE.

E: Sinilisirs

B {27 2024Q1 [ 2024Q2 | 2024Q3 [ 2024Q4 | 2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 Btk KL
BN 549.1 572.1 700.3 8774 682.2 733.8 7323 854.5 -3% 17%
EEEEEFIZR(%) 14.9% 15.1% 14.6% 10.6% 12.4% 13.6% 15.1% 14.0% 3pct -1pct

BRREIT 12.0% 8.5% 10.8% 7.8% 9.5% 12.0% 9.5% 10.0% 2.2pct 0.5pct

HEERE=R  3.3% 2.9% 3.4% 2.9% 3.2% 5.2% 3.4% 3.1% 0.1pct -0.4pct
=EERE  3.4% 2.4% 2.1% 1.4% 1.7% 2.1% 2.0% 2.4% 0.9pct 0.4pct
WEZER  41% 2.4% 42% 3.1% 3.3% 4.0% 3.7% 42% 1.1pct 0.5pct
MEEEE  1.3% 0.9% 1.1% 0.4% 1.3% 0.8% 0.4% 0.4% 0.0pct 0.0pct
385 FUiE 27.1 51.1 34.0 29.1 46.5 50.6 46.6 46.5 60% -0.1%
HREE/ iR 49.2 53.2 61.1 79.4 58.9 59.8 69.1 75.2 -5% 9%
=1 34.9 35.3 39.5 49.8 36.0 38.7 47.4 493 -1% 4%
s 10.7 11.6 15.3 19.2 15.4 14.5 16.0 16.3 -15% 2%
Big 24 3.1 4.1 45 2.0 3.1 2.5 3.2 -28% 28%
iCAR 0.8 2.0 17 2.3 2.1 24 1.9 3.0 31% 59%
LUXEED 0.5 1.2 0.4 3.7 3.3 1.2 1.3 3.3 -10% 155%
FEA  71% 66% 65% 63% 61% 65% 69% 66% 3pct -3pct
RG] 22% 22% 25% 24% 26% 24% 23% 22% -2pct -1pct
EiRbl 5% 6% 7% 6% 3% 5% 4% 4% -1pct 1pct
iCARSGEY 2% 4% 3% 3% 4% 4% 3% 4% 1pct 1pct
LUXEEDHEY 1% 2% 1% 5% 6% 2% 2% 4% Opct 2pct
HOEE 244 27.3 29.3 30.6 24.6 28.3 37.0 39.3 28% 6%
HOG  50% 51% 48% 39% 42% 47% 54% 52% 14pct -1pct
HesREE 4.7 10.4 13.1 22.7 14.7 17.5 20.0 29.4 30% 47%
ESESE 9% 20% 21% 29% 25% 29% 29% 39% 11pct 10pct
R UINIR(L/ B 7T 11.2 10.8 11.5 11.0 11.6 12.3 10.6 11.4 3% 7%
BRI/ 7T 0.6 1.0 0.6 0.4 0.8 0.8 0.7 0.6 69% -8%

HEsSRE: ANIEN, RIS 11



IMNBE2T2025FMZ=E VG DEEEl=h

¢ QMLEHRE: ZH11.65%W, EE27%, WAN222.5(Z7T, FEE38.2%,; GZEFEFZ21.3% (Q37920.1%, ik
tbelE) | EFIREEFE13% (Q3A13.1%, BEXFEFF) ., BREMATHE: $7)iF3.8(27T, non-
gaapi#F)iE5.11278. #1b12/31, EFMEHN476.6127T. #ER: A 28.7(45T (Q3824.312)
SG&AR27.9127T (Q37924.912) . EtIIAN8.4{Z5t (Q3791.42, % 2BRF+MERINLER)

¢ 2026Q1#55]: RX(1E£6.1-6.65H (XR3FHELI2.6-3.1HH) . WA122-132.8(Z7T.

B: sksRs

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4
SR/ 2.2 3.0 4.7 9.2 9.4 10.3 11.6 11.6  0.2%  27.0%
EAIAN/Z5TE (FRE) 65.5 81.1 101.02  161.1 158.1  182.7 203.8 2225  9.2%  38.2%
BEWNMZTT 55.4 68.2 88.0 146.7) 1437, 168.8 1805  190.7 5.6%  30.0%
RS R Elfth/1Z7T 10.0 12.9 13.1 14.3 14.4 13.9 23.3 31.8 36.7% 121.9%
SSIESEASP (REES) 25.4 22.6 18.9 16.0 15.3 16.4 15.6 164  54%  2.3%
A TR 12.9% 14.0%  15.3%  14.4%  15.6% 17.3% 20.1% 21.3%  1.2pct  6.9pct
B RIS 5.5% 6.4% 8.6%  10.0%  10.5%  14.3%  13.1%  13.0% -0.1pctf  3.0pct
RS B BRI = 53.9% 543%  60.1%  59.6%  66.4%  53.6%  74.6%  70.8% -3.8pct 11.2pct
=AERNZTT 8.4 11.4 15.4 23.2 24.6 317 41.0 474  155%  104.0%
HREER/ZT 13.5 14.7 16.3 20.1 19.8 22.1 24.3 28.7 18.3%  43.2%
e, TBR—BRER/CT 13.9 15.7 16.3 22.8 19.5 21.7 24.9 27.9  12.0% 22.7%
R 20.6% 18.1%  16.2%  12.5%  12.5%  121%  11.9%  12.9%  1.0pct  0.5pct
e TER—REEE 21.2% 194%  16.2%  141%  12.3%  11.9%  122%  12.5%  0.3pc -1.6pct
)32 FE/ 27T -13.7 -12.8 -18.1 -14.4 -6.6 -4.8 -3.8 3.8
Non-Gaap/g/&#Fig/1Z7T -14.1 -12.2 -15.3 -13.9 -4.3 -3.9 -1.5 5.1

HiESEE: AEN, RRIESHRAT 12
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2.7HH, BtE+117%, IiM1.875%, FEEL
/I (FRraIEg

\

¢ RIBEXFHE, 1-2BE-RLEO6.654, FEL+60%, EHIEH
+43%, $R0.9854f, EL+11%, H3£0.554, EL+67%. HORKAIEEKRAZIE)
F) , E25FSBIELL+60%/+37%R9EM E, 1- 2B HREFZERL+117%/+43%,
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