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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 FXFERE3/23-3/29

¢ RERR: AZHFRE—SBUT, £REFEHHERTIE,
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FRRRITIEEE DEEEl=h

n BESFRR: AEASWEBREEIREH+5.7%, HXIBEBEAEH+64%, KIBRK, KF
SWEREREIEE-1.7%, BXHEEAIEE-1.0%, KIB&RX.

" RAFERR: AESWERAZEEEH+0.1%, HIIHBEEABE+09%, FXEAFBSRFEHN
+1.7%, HEIIEEIEE+3.0%. MREFI L, AEZESE+11.6%, KIBRK, NEFEIH-

4.4%, BIEEK.
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FRRRITIEEE DEEEl=h

 BAFRR: FESWEARREREE-1.7%, BXHEEAREE-1.0%, NEASWERBEELEE
&+5.7%, BN HIEEAIEE+6.4%. TIRERN L, XAEESF+10.9%, KEZRK, 2F
HELETNIH+0.5%, FKIEER/N.

B FRERR: AESWEREREMISE-1.0%, B HEEAEE-03%., MNREIWL, &F
ZIRER+14.3%, HKIBRK, NENLSKRE-5.7%, EKIB&EK.

E: FEBAFEZCAIRIKEE
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HUESEIR: wind, REIESATET
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FRRRITIEEE DEEEl=h

m ARESWSERHZEPB 2.2x, SWEHAZEZEPB 3.3x, SWEHHAEELEPB 4.3x; $5l4F 165

E5H948.4%/93.6%/97.3% 53U E,

m AREISWRHEZEPB 2.2x, SWigHz#&S4%PB 3.3x, SWHHAZEZEZEPB 4.3x; o95l4F165

E5HY48.4%/93.6%/97 .3%3iiéd.

E: FRAEEPE (TTM) {&(E
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HUESEIR: wind, REIESATET
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Lt DEEEl=h

¢ FREBEELFFFEMHKNEBSFB25Q4HFR. 1) 8: FEKNBEHB2025/97/F, 2025/9/30F
2026/3/273K1B/9151%. &#r—E3/20E3/27181[E7%0.67%, 2) BRESE: AICEK(TEHAE2025/10FF
5, 2025/10/30%2026/3/273KI1E/9118%., B#r—[E3/20%3/27HEREK18.4%, 3) fH: ANEIKNTE
HIE2025/8FF/F, 2025/8/30%2026/3/2718/922.9%. &=#i—RE3/20E3/275Ri £3K0.2%. 4) =Ffi#
 NECEKINMTEIHIE2025/97F/5, 2025/9/16%2026/3/273K18/9335.2%, BT—E3/2023/271= N 84E

=4 ——
FHSIE, _
B KTAEHIHEA00)EHfN (55/1) B {FihiERmsE
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HEESEIR: Wind, RRIESHRT 7



L ZRTARIE DEEEl=h

¢ 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, ARMITAHEZE2.5%,
SZETT/RRTTHHE-1.1%/-1.2%,

¢ 26/3/27#BF25/12/31 AR RET/AH/ER  °°
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BIESIE: Wind, REIEEMTAT 8



FilA101EIL Eh DEEEl=h

\ 4
4

¢

Eift: 2XEMX86.58-8.6857T. {KFEE. JtUP, MHNELEREH.

R &P MEER: EHRF4270*1810*1635mm, #HEE2605mm, TEM/NEISUV, RBACLTCARE %2R
403/505km, EBEESMUESHSEIK, 30%-80%RFTRINE16554H,

B 25 15FhE, BETEEREREXS8.1%, BE1.55meEWEXE, SRMEiEa) bt
M EMIE106L, FREC8.88 I ERMINEK +14.6 52T 25KEFRFIER. BEEIES29 Rt S5
Leapmotor OSRZERS., Al"BHR/NEF"ESHFRANBEXTFRKER, EEREIFAEIIREE,

HE: S05EMEXR (BRE) FIEEMEZRSE, S1RI128&ENTILA+12HBEESIX, BEEE
8650 B, SISEMNAIFENEHETnNEEEN. £9E8mHESFOINEE, ERABHEMESER
%, BERFBFFMmE. SRKInEEMSIREETIAE.

El: FHA10

HIERE: BECZR, ERIESMRAT 9
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IRmUEF

S00CHOW SECURITIES

¢ AEER: 2025Q4RFEMEW 692127, REIREL+16%/+13%,; SLIMFREFIE12.3127T, FEREL-

46%/-46%; SCIFAFEIF&$R)E5.8(27T, BEIALLDBI-57%/-69%,

¢ BWEE: O/ EENtEIETT, $HE/ASPRLIIXE, AFEIQMAHESIT40RH, BEIRLS 5
+5%/+13%, HELEW L, SWUEHFRETQAZREE LELIALL+1pct, HOFE, AFQAHEHO1754H
, [EREED B +33%/+26%, FEARHMEBOEREIALLRA. A8Q4 ASP 17.3/57T, @tm%s/%o”f
3 A
4.8%/2.7%/5.5%, EtbmBl+2.2/-0.2/+0.3pct, IALLDEI0/+1.1/+1.6pct, 25QAAFERRBLFEE
RERANRZ, AEZEREERKS., REATQASTMIAESFE12.3(27%, BEFF0.377T.

B: KigSFEIGSFS

FEFE: LALNBEFZERN173%, EXRLLDHI+0.7/-12pct, BRHE: MALFHEHREA

2024Q1 | 2024Q2 | 2024Q3 | 2024Q4 | 2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | Q4FELL | Q4IFtL
EAIN/1ZTT 429 486 508 599 400 523 612 692 16% 13%
2V pA 343 382 403 500 329 425 500 573 15% 15%
EF=E 20.0% 21.4% 20.8% 16.5% 17.8% 18.8% 18.4% 17.3% 0.7% -1.2%
fyeEEzR 17 21 24 16 23 27 29 33 109% 14%
SR 10 10 10 18 9 10 10 19 6% 88%
Az 20 22 20 31 19 23 24 38 23% 58%
& ER 1 -3 4 -1 -10 -7 1 -4
PEEER 4.0% 4.3% 4.8% 2.6% 5.7% 5.2% 4.8% 4.8% 2.2% 0.0%
EREEE  2.3% 2.1% 2.0% 2.9% 2.3% 1.8% 1.6% 2.7% -0.2% 1.1%
WEEEH  46% 4.6% 4.0% 5.1% 4.8% 4.5% 3.9% 5.5% 0.3% 1.6%
WEEHEH  0.2% -0.5% 0.8% -0.2% -2.6% -1.3% 0.2% -0.6% -0.4% -0.8%
J383:5FiiE/{2 7T 32.3 38.5 33.5 22.6 17.5 45.9 23.0 12.3 -46% -46%
NHEBVAEEFE/1Z27T 20.2 36.3 27.2 13.6 14.7 21.1 18.9 5.8 -57% -69%
JEEEMRE /27T 12.0 2.2 6.3 9.0 2.8 24.7 40 6.5
MREE/ B 27.5 28.4 29.4 37.9 25.7 31.3 35.4 40.0 5% 13%
BEWNEL/BTT 15.6 17.1 17.3 15.8 15.6 16.7 17.3 17.3 9.5% -0.1%
BE%F (30dEED) /BT 1.2 1.4 1.1 0.6 0.7 1.5 0.6 0.3 -48.5% -53%
BE5F (0HER) B 0.7 1.3 0.9 0.4 0.6 0.7 0.5 0.1 -59.4% -73%

IR AEEM, RRIESHREAR
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IRmUEF

S00CHOW SECURITIES

* Bl NF25Q4AEW2377.0125T, EIRELDEIF-13.5%/+21.9%, NF25QAAEEEN134 i, ERELDEIS-13%/+21%
. HPHOXNSR, BEEHOX34.95, RS EI+208/+50%, HOHESHHEAZE26% (FREL+5pct) . 25Q4ERA

HREEN.35M, FEIRLLDBI-30%/+13%, 25QABREIINH13.5557T, BEHRLLD B -5%/-1%.

¢ EBRE: QAENEN174%, RAFHLLDBI-2.2/-0.2pct, FFRIRELLFBNEBRES: HERBL TR/ LILRBEFXERNEME/
ZEEIEEm. AMRIIHEEFEATI25QAERZEN21.6%, BIRLSE-1.5/+1pct, IKLLREEHEEMENE/HO HEEIR
LR FHER T EFIZEBEET.
¢ #EH: AESUZEREREAFR, H/E/MERAERDHN3.2%/21%/6.0%., EFRALAEZERERRLTBERSE, A8E

2025H2IESARBIMEERE12.8% (25H184.2%) . HHP25QAANRHSETT/BITIITHE, FHEMRRSICRRE.

¢ B 25Q4EFE 92.9 {Z7T, EIRLLDRIF-38%/+19%, TELLER/SC5t/RErnRFISAN FRAETFIRAIFRER. BBkt
BroE, "REWVSREERN A 0.67 AT, BEHRLDBI-27%/+9%.
E: tbIr@vEiRs
2024Q1 | 2024Q2 | 2024Q3 | 2024Q4 | 2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | o 4ie | QuzrLe
(BEN) | (BFF) | (BFY) | (BFF) | (FEW) | GhEW) | GREN) | ERE)
WA /MZ5T 1249.4 | 1761.8 | 2011.2 | 2748.5 | 1703.6 | 2009.2 | 1949.8 | 2377.0 | -13.5% | 21.9%
HIhEEFE N //Z7T 3648 | 4210 | 4355 | 5518 | 3688 | 4373 | 4268 | 5619 | 1.8% | 31.7%
NS 990.7 | 1455.0 | 1606.5 | 2208.1 | 1361.8 | 16824 | 16064 | 1962.5
EES 20.7% | 17.4% | 201% | 19.7% | 201% | 163% | 17.6% | 17.4% | -2.2% | -0.2%
HESR 53.3 52.7 60.4 744 61.8 62.3 61.0 768 | 31% | 25.9%
EEEE 37.7 39.3 471 62.4 49.1 54.8 48.8 493 [-209% | 1.0%
HRERF 106.1 | 90.1 1370 | 1988 | 1422 | 1537 | 1415 | 1423 |-284%| 05%
WEER -1.9 2.6 9.6 1.9 -19.1 -13.4 3.1 22.9
weEsEe 43% | 3.0% | 3.0% 2.7% 3.6% 3.1% 3.1% 32% | 05% | 01%
sEaEE 30% | 22% | 23% 2.3% 2.9% 2.7% 2.5% 21% | -02% | -0.4%
HazEe 85% | 51% | 6.8% 7.2% 8.3% 7.7% 7.3% 60% | -1.2% | -1.3%
wEERE -02% | 01% | 05% 01% | -11% | -07% | 0.2% 10% | 09% | 0.8%
38 FE/1Z7T 457 | 906 | 1161 | 1502 | 915 63.6 78.2 92.9 | -382% | 18.7%
EERFIE 3.8% | 53% | 6.0% 5.6% 5.5% 33% | 42% | 4.0% | -16% | -02%
INIEE IR EFE/ZTT 37.5 856 | 108.8 | 137.9 81.7 54.3 68.9 89.6 | -35.1% | 30.0%
11
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TS ERA 12025 E M=V E DEE%5

* ATEA: 2025Q41EEW296.1127T, FIELDBI-10%/+22%, |3&ERE-44.71Z7T (2024Q4797.0{27T, 2025Q379
-17.7(25t) |, {HERREEREN-50.9{Z27T (2024Q479-24.8{Z7T, 2025Q373-18.3127T)

¢ EEE: AEQAEWERERE. TIARAE/SRTQUAMAREE D H1/99.2/10.754, BT 5I-33%/-28%, KL 5]
+14%/+43%; T 'SEEQ4 ASPH14.957T, EMELDBI+4%/-5%, BFIEE: NEIQAMHETFIZ/90.6%, EFRLL/I-5/+3pct
. ENRZEFTBRHERNES, SNATFEERBERENAN. BRAE: UURFHE/EE/MARERED A
6.8%/3.0%/2.1%, [ELb538I+4/-1/0pctIRLL3BI+1/-2/+1pct, IEULER: | FRIENRE, | AEE/FBIEE. T8
AA/TAFHQAHEDBI13.6/21.95H, BELHDBI-16%/+0%, IRELDBI+121%/+14%, T4/ F25H2FE 5 5 79-
15.6/17.9127t, BERFSH-0.8/0457T. 25QANTNHE T KK ~R{ERK22.4(47T. REATQAEM T :#FiER-
44.71Z7T (2024Q473+7.01Z5T, 2025Q373-17.7{Z7%) .

B: SEEERS

2024Q1 | 2024Q2 | 2024Q3 | 2024Q4 | 2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | Q4L Q41FLL
R L O 215.7 246.9 284.9 330.4 198.8 227.3 243.2 296.1 -10% 22%
ER= 7.1% 6.3% 5.2% 5.1% 0.2% -3.4% -2.9% 0.6% -5% 3%
SEZRE 12.8 15.5 16.4 9.5 12.5 13.5 12.9 20.0 111% 55%
SR 10.2 10.4 11.5 11.9 11.2 9.6 12.0 8.9 -25% -26%
A2 3.8 3.1 3.5 7.8 3.8 33 3.0 6.3 -19% 112%
VEtd:: -0.5 -1.8 5.2 -1.3 -2.7 -1.3 1.5 -0.2
HRZE M= 122% | 11.0% 12.9% 8.4% 12.5% 11.0% 12.1% 11.8% 3% 0%
HEZRAS  5.9% 6.3% 5.7% 2.9% 6.3% 5.9% 5.3% 6.8% 4% 1%
SEEEr 47% 4.2% 4.0% 3.6% 5.6% 42% 4.9% 3.0% -1% -2%
mEEEH 1.7% 1.2% 1.2% 2.4% 1.9% 1.4% 1.2% 2.1% 0% 1%
mEHEEH -0.2% -0.7% 1.8% -0.4% -1.4% -0.6% 0.6% -0.1% 0% -1%
H{thlias 6.7 5.9 1.9 12.7 2.1 2.3 1.9 5.9 -53% 219%
RN 18.4 141 3.9 36.7 11.7 12.3 11.0 (2.4)
SEESWIISEEWAEEKE 18.2 1.9 2.6 7.3 10.9 8.3 9.5 (3.9) J— I
NFEFEFER - 1R -11.6 -24.4 -19.2 -61.6 -20.7 -32.8 -29.3 -48.5 E— I
BrEREIRE 0.0 -0.3 -1.3 -17.4 -0.2 -5.0 0.2 -22.4 — —
3E#FiE 12.2 3.0 -14.0 7.0 -7.3 -18.1 -17.7 -44.7 — —_
NHEERZ SR 6.9 -10.3 -15.3 -24.8 -8.9 -20.5 -18.3 -50.9 —_ —_

HEsSRE: ANIEN, RIS 12
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S00CHOW SECURITIES

o RARE: NT2025QARTEEUTC12.HZTT, FIRLPI+14.0%/+6.7%; 1AEEFT20.5Z5T, FERLL-

31.6%/-36.5%,

* 1) BU: AT2025QARTEEU612.4ZTT, FIRELSBI+14.0%/+6.7%, 2) FFIE: 2025Q4EFIEN
203% , EIRELSF-3.9/-11pct, 3) BAE: BQUEE/EE/FE/ MESBEEN A
6.0%/4.5%/3.4%/0.2%, [Etbs51-0.2/-0.5/-0.5/+0.5pct, IREL735I+0.3/+0.3/-0.1/+0.4pct, 4) &%
FE: 25Q4I3EERITLN20.51Z7T, FE-31.6%, IREL-36.5%, IR$FIR34%, FE-2.23pct, IREL-

2.28pct,

E: #EmDdEiFS

Bafi: {27 2024Q1 | 2024Q2 | 2024Q3 | 2024Q4 | 2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 Q4fFLL Q415tL
AT 563.8 561.1 494.6 5374 574.6 556.9 574.2 612.4 14.0% 6.7%
=Nl A 441.6 438.6 385.2 407.6 446.9 433.6 451.5 488.3 19.8% 8.2%
EF 122.2 122.5 1094 129.8 127.7 123.2 122.7 1241 -4.4% 1.1%
EilEd 21.7% 21.8% 22.1% 24.2% 22.2% 22.1% 21.4% 20.3% -3.9pct -1.1pct
R 30.3 31.0 30.1 335 324 33.9 33.0 36.9 10.2% 12.0%
EIEZEF 26.1 24.8 24.4 27.2 40.9 26.9 24.3 27.9 2.4% 14.4%
DipEedss 20.9 22.1 19.0 20.9 204 21.0 204 21.1 0.7% 3.4%
45522 Fl 1.1 -0.7 3.6 -1.6 -2.1 -2.6 -1.2 1.4 - -

HEWEREAT 13.7% 13.9% 14.9% 15.2% 16.3% 14.7% 13.5% 14.0% -1.2pct 0.5pct
HEZHEE 54% 5.5% 6.1% 6.2% 5.6% 6.1% 5.7% 6.0% -0.2pct 0.3pct
EIREAR  4.6% 4.4% 4.9% 5.1% 7.1% 4.8% 4.2% 4.5% -0.5pct 0.3pct
MAERZERZE  3.7% 3.9% 3.8% 3.9% 3.5% 3.8% 3.6% 3.4% -0.5pct -0.1pct
WEEBZE ~ 0.2% -0.1% 0.7% -0.3% -0.4% -0.5% -0.2% 0.2% 0.5pct 0.4pct

13855 26.0 33.0 25.0 30.0 27.1 29.3 32.3 20.5 -31.6% -36.5%
DL i B 4.6% 5.9% 5.0% 5.6% 4.7% 5.3% 5.6% 3.4% -2.23pct -2.28pct
e 2.6 1.7 2.7 1.8 2.3 2.7 4.1 3.7

HIE| IR IS il Fed 23.4 31.3 22.3 28.2 24.8 26.6 28.3 16.9 -40.12% -40.32%

IR AEEM, RRIESHREAR
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* AEES:

Et,+12.8%/+61.3%,

NE]2025Q4RFEEW172.471270, RIFREEDBI+52.1%/+20.4%; AFF)iH6.16127C, R

¢ 1) BI: AEIH2EREBEIILEHEES.29AE, FRLDEI+48.8%/+14.7%; FEHHFATIH2HING0.3{27T,
EIRLE D BI+77.1%/+43.1%, 2) FBRIZE: 2025Q4FFEN8.81%, EIALLHBI-2.7/+1.7pct, 3) T
: 25QAHE/BTH/MA/MMSERAZRSE1/90.9%/0.5%/1.5%/-0.4%, [ELt5>8I-0.18/-0.1/-0.3/0.3pct, IRELL
%500.2/0.0/-0.3/0.1pct, 4) VABEFE: 25Q4FHEFELI/96.16127T, RIREL+12.8%/+61.3%; 25H2

ERANENEFELN/9.8(27C, BIREEDBI+196.8%/+82.9%, EBFIGEHRRLLNERE.

E: PEESAGFS

B (Z7T 2024Q1 | 2024Q2 | 2024Q3 | 2024Q4 | 2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | Q4FLL | Q4IFLL
EIIAN 114.27 | 129.74 | 91.86 | 113.42 | 129.08 | 132.53 | 143.29 | 172.47 52.1% 20.4%
S 105.37 | 120.35 | 84.24 | 100.33 | 119.98 | 122.02 | 133.09 | 157.27 56.8% 18.2%
EZTES 7.79% | 7.24% | 8.30% | 11.54% | 7.05% | 7.94% | 7.12% | 8.81% -2.7pct | 1.7pct
HEZER 0.93 0.90 0.73 1.19 0.93 0.87 0.91 1.51 26.5% 65.6%
SR 0.92 1.00 0.73 0.62 0.77 1.07 0.67 0.78 25.0% 17.0%
HARZA 2.03 2.00 1.97 2.00 1.99 1.89 2.52 2.60 30.2% 3.1%
s (0.67) (0.56) (0.48) (0.81) (0.60) (0.58) (0.73) (0.76) - -
HlEZEm= 2.81% | 2.57% | 3.21% | 2.65% | 2.39% | 2.44% | 2.35% | 2.39% | -0.26pct | 0.0pct
MEZAR 0.8% 0.7% 0.8% 1.1% 0.7% 0.7% 0.6% 0.9% -0.18pct | 0.2pct
=EEA=E 0.8% 0.8% 0.8% 0.5% 0.6% 0.8% 0.5% 0.5% -0.10pct | 0.0pct
MAZEE 1.8% 1.5% 2.1% 1.8% 1.5% 1.4% 1.8% 1.5% -0.3pct | -0.3pct
MEHEE= -0.6% -0.4% -0.5% -0.7% -0.5% -0.4% -0.5% -0.4% 0.3pct 0.1pct
VELE ¥ 2l RE| 2.74 3.44 3.15 5.46 3.10 3.58 3.82 6.16 12.8% 61.3%
04ERIREEFE 2.63 3.19 2.74 4.70 2.92 3.35 3.59 5.72 21.7% 59.5%
T S IES 3.2% 3.7% 4.4% 5.5% 3.3% 3.8% 3.8% 5.3% -0.2pct 1.5pct
EREEEHE/AWR 7.05 6.24 8.10 9.29 48.8% 14.7%
BAEEFE- 1S ES 2.3 5.6 2.8 4.3 -24.5% 54.6%
ERZE %R 3245 9035 3402 4586 -49.2% 34.8%
LS/ YN 38.0 34.0 42.1 60.3 77.1% 43.1%
ER AT EFE 4.5 3.3 5.4 9.8 196.8% | 82.9%
A ELEFE 12% 10% 13% 16%
Sz EFE 1.7 1.3 1.3 0.5 -61.7% | -61.2%

IR AEEM, RRIESHREAR
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NE]2025H2EW1586.6127C, EFRELDBI+26.9%/+15.3%, £FFU1095.4275, REL+15.2%

; H2I38%RiE35.9127T, EIEL+40.1%/+4.8%, £F3&$FiH70.21Z27T, FEL+19.8%, BlHLFRER

=R,

1) El: AFH2EEE15.6 58, ERLLD B +31.4%/+14.0%, EhERNEET7.1HE, BIRLEDE
+35.0%/+5.5%, HOEE8.454%, BN +28.6%/+22.3%: R-EH24HE6.0540, B, +38.3%/-4.0%
LS ERREENREH2EE4.35, BRL+46.0%/32.1%, 2) FBRIZE: 2025H2FEFIZEAR15.1%, [
F581/94.3%/4.7%, BELHZ50+0.1/-1.0pct, IR
Et5351+0.8/+0.1pct, 4) JAESEFNE: 25H238%F)iH29/835.9127T, REAELDBI+40.1%/+4.8%.

El: PESESHISGRS

IAELDB-1.6/+0.0pct, 3) FHEE: 25H2HE/E1BEERA

| 2024H1 | 2024H2 | 2025H1 | 2025H2 | H2FEEk | H2IREE | 20244 | 2025%F | 2025fE[LL
EAUIN/1ZTT 488.2 462.4 508.8 586.6 26.9% 15.3% 950.6 1095.4 15.2%
SEREAN (9ME) -

ERENAZTT 4233 415.3 4418 524.8 26.3% 18.8% 838.7 966.6 15.3%
'_Ifng{muﬂz)\ﬂz,ﬁ; 58.0 40.4 61.6 59.8 48.2% -2.8% 98.4 121.4 23.4%
SRV SN/ZTT 6.9 6.7 5.4 2.0 -69.6% | -62.5% 13.5 7.4 -45.3%
EEA/AZTT 416.6 385.3 4322 498.1 29.3% 15.2% 802.0 930.2 16.0%
ERE/AZTT 71.6 77.1 76.6 88.6 14.9% 15.6% 148.7 165.2 11.1%
EFI= 14.7% 16.7% 15.1% 15.1% | -1.6pct | 0.0pct 15.6% 15.1% -0.6pct
HERR/{ZTT 15.2 19.2 17.4 25.0 30.3% 43.3% 344 424 23.2%
EEER (BfR) /2T 23.5 26.3 23.7 27.6 5.1% 16.6% 497 51.2 3.0%

HEEEE 3.1% 4.1% 3.4% 4.3% 0.1pct 0.8pct 3.6% 3.9% 0.2pct

SR 4.8% 5.7% 4.7% 4.7% -1.0pct | 0.1pct 5.2% 4.7% -0.6pct
38%FiE/{27T 32.9 25.6 34.3 35.9 40.1% 4.8% 58.6 70.2 19.8%
I RFUEER 6.7% 5.5% 6.7% 6.1% 0.6pct | -0.6pct 6.2% 6.4% 0.2pct
P REE/ R
EEHE/ A 12.5 11.8 13.7 15.6 31.4% 14.0% 24.3 29.2 20.0%
EREREE/ AW 5.7 5.3 6.8 7.1 35.0% 5.5% 10.9 13.9 26.9%
EEHOEE/ AR 6.8 6.6 6.9 8.4 28.6% 22.3% 13.4 15.3 14.4%
BREE/ A 5.7 4.4 6.3 6.0 38.3% -4.0% 10.1 12.3 22.5%
USRI EENREEE/ AT 3.6 2.9 3.3 43 46.0% 32.1% 6.6 7.6 15.1%

IR AEEM, RRIESHREAR
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BEMSEF: FTAE/ERE DEEEl=h

m EAEMSEH:

ORI

 EHIRE, TIAMEBEREE, BFMESKENT26QIRBEESEESN, BERFE
PR, ©FHENRE: BRGETKE+HOEREE. BRXTEIRESCEETITBEER
AN G TESE, URERCEENENSTRE/KIBSE/A6SIES/E N/
B, HOFLMEEREBIMARREN. HITEENEWIEASLERES, ikttt /<S5 5E/
FmRE, LURER/INE/ BESER/ KT5ES.

n EEEM AR

 XHEE+HOBSEERS, BFREAELE. HNIN20265- TS HE193854, FEb+14%,
Hep KHFEE 12654, REE+31%. KHEE: 1) RH: 25H2ZKAFEAHEESS, FliIftithe26
FERNFEMEEHED, REGENMBIER, Ft265ME435, BE+5%; 2) HO: B+
NEEPE MBI =EFE, AT 265HA837, [E+50%.

mREEN: B CHEE+HOFEEK, Uk ER. HEENID+ESER.
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BEMSEH: EF/BE DEEEl=h

- SUICEECE S R

Ol[fi2025: 252 FHA114.4 /4, EEL+26.8%, HE79.9HH, BEL+32.8%, HO
34188, [REE+17.2%, 2FREREOEMGFEDNTE. 25FENORLA TFEEERRE
B69Ri, ME2SFEEEAEA5-5001, 25FeF8iK21 54, 25F&FNEBERRID+
%Qﬁ.—?‘%*lﬁlﬂ;ﬁﬂﬁo RE2026: F{IMit26FERHNEEERIRWIBERR80-85K1K, H
E+3%,

RN BEREEEATFERIRR, BREEFPFEEISA/HHERDD+ERSRE+—SE
A+ eSS LB ET!

EEMSEH:

2026 FLAIBIRFTBGSEME, FHEBORISETHEA. BTAA: 1) BEHE, miaZadT=5%
MEDEM T FISRAE—FSIBIRAIFHEA, SCPRRIELRRTY; 2) 25FRTHETMHA: 25F N5
FHE2.90W, FALL-6% (RQAF REHEILW, FLL+44%) , MFERK T KIEESERE
BEXIDEER (R32605REE, 8-10FEMEH, HEFRXEOAR) ; 3) 265 AL
ERW: EFEEINFLALFERAZEHE (10880LAE) LIAGHETX, HATAN6FARIE
MIETMARIFIER, BAMRTIT26FER324 K8 EE+40%,

REEW: HELEEE, BEREEFEREE/ERAE, BKITEER.
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¢ BERRARH—SELME, NRBZOARHE—LELETE, BEPEESE~
i,
¢ EREFEHNERTFIRE., NRSKESFEDARTH, BRIMSELRDK,




IR RAEFR B A PR 2> 7] 28 v RS B B Gy e, R IESR BT W 55 BE A%

AW TR AR RAETF AR A IR AT (BURRIFR “AR77 D MRS R R8RSR AR AR S IAE N . EARMELT, ARl e BB RR s
FEAKI AT N B E BB, A A B LA AT N BE A AR 15 4 (0 3 B P S BUN AR e ROUERTSTE . AR 0 7 RS 3 i i B 7 4R IE S 35 B8 2R X A5 i el 5k
ARV RTER -

FEFRVFRATE DL, 2R SIS S LT SRIBALAA P RE 2 R AT iy rR R B 0 A F] I RAT BIESR IR AT A 5, IR FT RE IR L /8w B (B B ARAT AR 55 BHAL IR 55«

WA S, R, ARG RETAAR IO AT EE, AR JSREARIER L B AHERIEM e B, A GRAE S A SRR A 2 R AR TR
B, AR, AAFA R S AR PR B AHEIA B

ARG AR AT AT, REBMVFAT, ARMHAGAAN NG DEFTE (B EHIAE A SRR, RORAIRS B M BN, B STEN AN R SAE=E ST, I
TEBIASR S AATAAAAT H, R AR S RS, BRI AR S AT A2 EUR 5 RS, RERBEORIGESR AR BRI, 2R N A

o AP TR OR B ) HB FOEH ST KA o

RRUEFB R IEL R
BEBVPHRIE T IR 25 KA H e 62124 H AT B2 =] [EI4R3E A BRI T (A BT A5 ME 0 IR 300 $6 4k, Fismiig S nta et REMIHEME AR 500 15
B, OB AR ER B MUk R SCEARAR D BT R 8 CEEXHE T kAR ), dESe AR O AL IESOIR 8D, Ak T
A ARGV
SN FUHIA K6 H AN ok kil AR X HE v 7E15% DA I
BaRe: TUAAR KRN A AN ik Bkl AH X B UE A T-5% 5 15% 2 (A ;
s TSR 6/ A BBk il AH X BEHE A T--5% 5 5% 2 ]
A TR K 64~ H AN Ik BRI AR XS S HE A1 T--15% 5 -5% 2 18] 5
St FUAASR 64N H AN Ik BR Mg AH G S HETE-15% L T .
ATV BBV -
WA TUAAKeAN A, AT R BT 58 T 3 ks % LA I
it FUHARRe N H A, AT ML FRBOR XS S HE-5% 5 5%:
WoRE: TUHARSKReN AW, ATIRBE X 55 T RS LA |
PATESEARBRAE, ASFENIESF0F TN R B AN 8] (R PP AR B britE . AR A RAN VR R, FRREETT IIARR L BB o Bt SN B S HAIE I3 R TR 8L 24 78 43 %
BB R EROL, BT B, R0 S e TR &, e BB AR WA, ARARS Sl B B st ek i — H 3=
RS 5T
F N Tolk bl X B2 B S 5
MREL4iY: 215021

fEH: (0512) 62938527
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