Research and

=K iE S
AN HRiEs Development Center

FhiEiZE 2025 FiR&2026 —FIREFAR:

Sz,

AHIMIRRE, PDEHEELSE

2IfE

2026 £ 05 H 13 H




K\

#3458 2025 4F4R82026 —FREEA . WL
Rigm, BHMKESE, SEEES

1T AR
1T E /AR GRED
BIHIE

TR B
EXRTER B
£ A RAT LB R AT

Pk Zm5: $1500524120004

W48 : jiangwenqgiang@cindasc. com

X E W L5 LUREAT LI BT
k%2 $1500525120001

WR48: liutiantian@cindasc. com

FR AT Ak 25 A7)
k%5 $1500525060001

WR 48 : |ichen@cindasc. com

e AT Ak 5 A7)
k%5 : $1500525020001

Wk 46 : luozheng1@cindasc. com

13 RAE IR A TR 8]

CINDA SECURITIES CO.,LTD

AT TR K] WO RETT 127 5215 K/2B
Wl Zh: 100031

SIAUESS

CINDA SECURITIES

2026 05 A 13 H

AHPABERE:

RMBtRK 3 5H F beta EHh@ L, KA. KEME. KIFCHERS
Y, RNERT. PUZRUAEBKE, HRBTRTENREZ. B
FRI;UE.

BHR &I 2025 F B EARRILRA, FHFREZ MR ET K, H50H
FRFHUK, 2026Q1 A FKLARE I, FH R PR, FRRE. ¥
ARE AR R IE G ik K, RS LHREARFZE, B TUR
AHIREF BRI, BENE, MEY. BEREFFERELK, 2
YR F o, BRI REREME. 2R, BREE RS
. REEoe 240, HG0H T sl T E R AR, aELE. A
o, TRERFRYG. BB, S3kE. 3L RARLE, UA
Wt AT R L RAT L I EA Y, HP SR EHS R
T TR, SRR T R HE.

B R B E: T E T 3-4 FY KB AT LS AL KGN,
Fk R G, A OE ER IR RY, QRERE. M. £E,
B, I, EFFRBEHRKXRZE SR ES, kIS kifk
BHE, QETHFE, 0¥, UM HERRHS, TLEATFL
HE, Rk BE LA, bW B A A T R R — R AL
JRATAL R &IB M P A . AL A 7 A MR IR I VAR T AL B 5 B A S
A, KBRS RT T RFER, LSRR L EHBAERFK; &
ET#ERAME, RADLZTIMHEIR, TAT IREES LR, Al
B LR FmgAT AT R M. AR B, sk, A F AT E AR
FRIATEA T Bk, BERTHH T REMLI, EHERE 4T LA
F 88 A RFT & Insl B R BEA L A& T UL,

SR FEA: FoTLFREFES, FF. OB FILREE RS
M IRE T e, AT bk b, o, RILAEIA AT, IR
T G R EARK, EAEF RS R G0 HARF AT 68 R E b G R AF
Wb, B RIS EF NG T8 T R HIEE, ik EFHHA. RE
RGPIVENGE A T, RESMENE AT R, WmBEEEES, "X
NEL FFRIE. RIER, FTUMIMEX Y KRG A A XIEKEER, F FiEH)
S EAS DTC 468 v % ouhf 48 15 5 ROB Fr 4L ARSEAT AL . b3, FRo#70H
ATXFERIERKTI, (27 KRIK) FAEL ML IE I, T RAANIF—IF)
APH, QRED. NPF.

HERRAZ: RE@MEA. 2FFR. LEREFRO S THHEEY
), IRRKAL S EIBEFIE R Ak sih, Kk Ak e 6 A F S
B, TR B TEERNGHRESURIELE TR LIRS, Bdoil
BEMIEAME B TR A THRLPF EIREZ, I, BRGNS

FEERE — R T E AR B E hitp//www.cindasc.com 2




B, H B mhbso d B, BHHFRE 7 BINE ERIMET AL RE
Bk A, BEMRIET &R R MBI SIS, EERERKR. 25
ZEZTHR, FEIARTARREILAL ST &0 ZAF 7 R RRAHFN
4RI, Q2 A KIS T RIE KR BA A, fed> b B F) 2% It
—HF a1k,

KRB E: BAKEINEFEFTATI. 2FFRAZEARTH. 25KH 5
BB, 34 B KT I, RATEH S K tg ik Zh . F B E BUR
PR

FEERE — R o E AR EAE hitp//www.cindasc.com 3




SIAUESS

CINDA SECURITIES

D

1. U FRBAMIETLE, Bk T ERIALK oottt 7
2. Wk BBENBE, FREEMIETD ettt 10
240 RE: BARFRE. ZHIRE, BT BEEEILE oo 10
22 RAWI: Bk FDIE, R Z SBIFT s 14
KO R SR T N2 B 2 T - B 14
3.1 B SEAHIZRKIAF, BAIIEBIATR oottt ettt 14
3.2 BEOH: SRAFEHIEL, SR EEITIR oo 17
4, FERE: FRMELENSL, KIBME LA o 19
5. #A%: KIEFHWE KRBT G, BRIDBFRHHERE s 22
6. FAVRE: SIFERIG KR, FIAEE T LAEMKAL
7. FHEIRAT: T S AniR AR, S B T AU AR oottt
8. B4 BRAZTESHN, IMYZXMFREYH
9. X ®: FRMHRE, KTHBHREEHRAMS
9.1 AN S IBMEABKY KR, FAEIEDAL e
9.2 L E: BRBAME, BRFEIEIIELE oottt 30
10. &M% FHEAFEIT A, FCBEMHEITEIA s 31
M. JRERG: HRBAET, HIEEILD M oo tee et er et 34
1 R R T T B BTG B T5 oottt e et n et en et et ener et 34
11.2 MIEAREIL: MOEEFAE, FUEDILT R s 34
1.3 BESH: TTEMRERER, BEEHLRERIANI e, 36
1.4 BAGS: BAREBARFEE, FAEDAABE] i 37
12, EFHRAF&EE: B A MR ALE, RIIETARE e 39
121 BN REFEIEL, AE S FMEIEESRIE D oo, 39
12.2 el LB EFARIoN, BHAENAREEZEF e 40
13, BLEL: dLZEABAE, S ZIARAE oottt ettt ettt ettt ettt 44
DA R oot ettt ettt e et ettt ettt et e et ettt ettt ettt et ettt ettt e e e enaes 46
ZIES
B 1: 34 RPPI&Y TR FAFUBT (20 ) oo es e se s see e 7
PRI 1= o % - A o o N 7
T Pl - (L Lo 8
R P W O -0 APk 1% - 12 1| o 8
B B A AE B (T ™) oo e e et eeneons 9
B 6: iG] ML JFFESFNEIIZ (B T IT) oo 9
B 70 BREARANG) B AN BE TTARIE oot eeeee 10
T -9 PN B SN E B2 4 D 7o £ (=2 o R 11
B O: A AHAE) B IENINTRIL (ALTU) oo eese e 12
B 10: ZHlaEEERAN (BFT)
B 11 3N EERAN (BAAL)
B 12: REHH/NE] P IMEANBIZIEAIZ (ML) oo 13
B 130 REZRDNE) B AV B I BRIE oot e et s eennee
A 14 MEAMS5HEHRE (FFL)
B 15 oo MAMRE (FH L)
TR = B B A= B E =2 Sl BIE kA <2 Ol R 16
B 17 B T BR8] AT B ARIE e e
B 18: KESFELFHEOH (F1LT, %)
B 19: ABRAITEA . BLILILE (FL) oo eooeeeeeeeeee e seeeseseeeee s eeeseneeeee e
[ L R B2 - Qe s ek - = O 17
B 21 B a AT T BNEMABFEEIL (B Y%0) oo 18
B 22: 353 AT 2B NG BANFET] (U0 oo 19

FEERE— R L5 A RAE EWE hitp://www.cindasc.com 4




B 23: BB HATEEZNG BRI F (Y0) oo 19
[ Z T e R T o 1 19
B 25 RE BB T T L IEM e 20
3 I T P N L e W B o = 2 20
B 27: HEREATLEZNSNPABEFNAEL (T %) oo 21
B 28: HAREATWE BN BAVEES] (Y0) oo 22
B 29: HFEREATLEZNG IR T F (Y0) oo 22
A 30: REFAILETIGIALBEIZIR (1T, Y0) ooooeeeeeeeeeeeeeeeeeeeeeereeseessssessssssssssssssssssssssssssssssssssssseees 23
B 31: #78354 THE MONSTERS A & K A FIA A oo 23
B 32: #AFATE £ B0 G BABEAEFEIL (BT T Y0) oooeeeeeeeeeeeeeeeeeeeeeeesssesesssssssssssssssssssssssssesseees 23
JEI K R 2B 7o g 2 N R 1 B G I 24
B 34 AT EZAG] B TE (Y0) oo 24
K 35: kaﬁﬁé%%ﬁﬂmﬁdi)\-;tb ....................................................................................................... 24
A 36: Iy e O 25
B 37 Wlﬁdéwr%*ﬂ%d"n* ......................................................................................................................... 25
B 38: AHIFREIRALAN Z (T T B ) oo esosssseeees s sssssseeess oo 26
B 39 PEEAIBRBA T (BT B ) eeeeeeeeereeeresesesesessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssseees 26
B 40: H5RALA S M FHAEARIE (BT TL) oo 26
S = o e 7 26
B 42 RAEW AL B S E HE L e 27
B 43: #F R ALY BRI EHEL oo 27
B 44: BT NS PABAEEIL (BB Ts Y0) oo 28
T AT 7 K b 2 N I 1 B G
B 46: EfTk £ E2nE B FE (%) ..

B 47: AMpaEan. #EAKE (BF L)

B 48: FAFIEM S BIBEARIL e 30
B 49: oA a8 BAVEEA BASE T BB oo 30
B 50: LEAIHH;NEMHSEERE (BHTA)

N R = . & - . A
B 52: REGSHFELEHBEEIZE (T Y0) oo 31
B 53: A5 A FEAFLE BATE FZ3 30 oo 32
B 54: 26Q1 B P4 A TG TREAE BT oo 32
B 55: B3y EATI BN PABAVEEL (B> %) oo 33
I T e R o o 2 AN R 12 B G 33
B 57: )M ETLEZNG) BT E (Y0) oo 33
B 58: MRAEMGAT L S on £ ALK R R Hod % (2024-2026Q1) .o 34
B 59: JREK %"Jki—ﬁ-/\"jdx’:)\f T CBI T Y0) oo 35
B 60: MERGTLETZNSNFEEIL (BI T Y0) oo 35
A6l MERY 4’JJ'_}_£-/\5J%"23F7F FAHETL (BT T Y0) oo 36
RIS B - 36
B 63: MAERGITLEZNE BAVEES (90) oo 37
RTINS 1 G L 37
B 65: WK E FiE b 2025 FAZL ST 5518 T HIBEIT Y oo 39
B 66: FELREBRE S A H(2025Q1-2026Q1) ..o 40
B 67: BB BRERF . SEFMAANTEESNEZZTRN (£145: %) . 40
A 68: LR FIEATL EZNE BN (BT T Y0) oo 41

FEERE — RN o7 E AR EE hitp://www.cindasc.com 5




B 69: GRHEATLEZNE FVEFEIL (BT %) oo 41
B 70: R&ETLEIEN]EHE (%)

............................................................................................... 42
B 71 GREIEATR EZN G F AR (U0 oo 42
B 72: ZKEFHH|ENE] 2025 FACSH 5B BHAEM G o 43
A IC TR 2R - AN I N LI VTIE ok G2 2 T R 44
B 74: CEIRDAE BAVEE I oo

B 75: @RI N8 aamiE (1LL)

FEERE — RN 75 RAE EE hitp//www.cindasc.com 6




1. #4%: FRBAMPRE, BLFEEHTEHRK

AT BEE: FAFIAE, Tk BiE, BLRELHEM. Tk CAPEX AL T
PPI A6 F A A5, 26 SFanAT b b 53k 6 S8 K b s A%, PPI & 2 I3k FRi
EHMY. BAMATRARANG EEIREZEEE, FBAML T TR IEREK, B
BTG, RANFIBTAT L § 2026 FAEF E AR PR EM, A FEE XA
HARH S R i Emik FAe Rk, WARE DR BLEM. 125806 =&t inA
. sboh, B ATAK SALXY ZRE RE T Bastid, b gk 26-27 F4
& 250 FekAb R Y. AP D) N JALAE S TR AT B B AT AR ALK, K
MBT R R FEAARK LRI, BREAEERFR—FT X, BHA BHFEHAMA.

B 1. #40E 5 8&PPI&Y KA HAAIET (%)

HIRARF BRERF RPN e 25 SKPPI Ry YT S 301
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20% |-

-30%

FHAI: Find. 152 FEABL

B 2. it ERE (1)

2021H1 2021 2022H1 2022 2023H1 2023 2024H1 2024 2025H1 2025
¥R E 0.56 1.35 0.82 1.43 1.68 2.90 3.07 0.90 1.18 0.42
YOY 149.46% -51.11% 48.51% 5.75% 103.19% 103.40% 83.15% -68.99% -61.59% -53.78%
A Fa g8k 50.74 2,94 17.32 32.73 47.34 5.73 10.23 34.66 61.91 19.09
YOY 1.07% -87.92% -65.87% 1012.54% 173.35% -82.50% -78.40% 505.05% 505.41% -44.92%
WD Ak 4.25 9.31 15.43 30.01 37.82 20.59 24.19 14.97 18.26 21.53
YOY 303.46% 132.35% 263.17% 222.36% 145.10% -31.38% -36.05% -27.32% -24.52% 43.84%
i FAAR K 3.54 231 2.70 3.06 3.75 6.23 11.88 23.11 2.16 2.80
YOY -54.40% -73.51% -23.93% 32.43% 39.11% 103.66% 216.98% 271.20% -81.86% -87.87%
LRBA 4.54 7.22 5.31 5.91 4.58 8.00 10.01 19.00 3.75 6.53
YOY 39.82% 84.57% 16.80% -18.15% -13.67% 35.36% 118.59% 137.40% -62.51% -65.61%
STE " 2,12 1.90 7.95 5.51 6.67 8.52 10.92 5.87 6.04 6.20
YOY -63.96% 10.89% 274.13% 190.29% -16.11% 54.65% 63.83% -31.16% -44.69% 5.65%
LB B FR 61.95 49.65 67.05 59.92 64.78 34.01 40.84 47.66 61.56 8.09
YOY -5.30% -6.07% 8.24% 20.69% -3.38% -43.23% -36.96% 40.11% 50.73% -83.01%
Al BB A 2.20 3.57 5.76 11.50 20.02 42.22 65.26 43.49 28.70 15.22
YOY -47.91% 29.49% 161.75% 222.37% 247.61% 267.17% 225.96% 3.00% -56.02% -65.00%
A EAB 0.54 0.09 0.52 2.03 0.03 0.21 0.91 0.31 0.34 0.00
YOY -80.47% -37.51% -3.69% 2122.34% -93.95% -89.47% 2810.83% 46.05% -62.28% -99.52%
ERE T 5.89 5.08 7.19 12.81 13.60 21.59 23.72 15.99 23.74 10.97
YOY -15.78% 35.19% 22.04% 152.08% 89.23% 68.49% 74.38% -25.95% 0.06% -31.39%
& EHH 0.19 0.67 0.88 2,22 3.64 8.09 9.75 8.26 5.55 13.96
YOY -13.37% 161.68% 358.60% 229.10% 313.61% 264.48% 167.86% 2.04% -43.09% 69.06%

HAFRI: IFind. 152IEFTL o
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B/ 3: &moyuAFIE (%)

& B WAk I T f AT E B RARUA BT T R E —— PR EFRAEF L RTE
—— P EARRA AT L R E B RAFHMA BT T R E T @ @Ak A B TR %

10-T¢
€0-T¢
S0-T¢

KK A
K A4 Ak
D4k
AL A A
B 9

NN N NNNNNRNNRNNRNNRNNNNNNNNNNRNNRNNINN
~ R . DN NMNNNRN®E®WWWRNRIRISIEIXNITaOaagoaaaaoa o
S o~ b bbbk~ bddbdbob oo dbdoomr-rodddd b o
\ TERIERFL
AR EEEALR
26Q4F K707 vb Al 2% . RAESQ0Z vkt . 27Q23b 5807 vl 3 . 27Q3 % %507 vt 5 3

26Q3:1L £ 607 A3 H

AR 9.5 Heb b FARBHBRA§ 2 E 32 ok
607 sk . W) 407 e At

607 vkl

AR ELNa] 2N M RIEFFL P

KUK AR RAZHE. HKNBAINL. DB AR FASETREK—IRNA B
JEH & B BB A FUARIL A R R R I AR T ALK B HBA A, M
RBFNRPIFTFRER, WB/EE/ZNF 26Q1 FEAA)3H) ZRNR LR EAY,
BEMATT 26Q2 LK EAF AU, MR EETRNBIA 4 TIRK.

1)4K: iEet 3 25 4 7 A3k £ R0, s B A 4D B A K. ANEE R IRFT(Suzano
RO P AT EARIEEF ) BN N Ak b 7F . % 346453 ( Arauco M | A ; Bracell
Aok e 4 B, A 30 Fek et R Suzano A AR 1 R
3.5% ), RMIERIFLERK, 26Q1 R EERM, (BT HRLRIAELSSIL. &K
WAE-F 1, A EEIRANT 590-620 £ 4 RA|KkS). BB ETH, K THKEE,
TR, (2t RIEGAE A, EAIFI RN 26Q2 IR EHE T .

2) sk BAEHBRK, BEREAE. 25Q4. 26Q1 MUK /4R R I9h3)
I H-4.3%/-8.1%. -0.1%/-1.4%, 4| T#5ERIFLAL, ABRARITEREINR,
BT R, ALEF @, RA1HH 25Q4/26Q1 &1 F S RAH R S A K, Kok
FRAES, EHAETABK, b KFEKLEE R R B H BT
e, HHRENIEZT, 25Q04/26Q1 A FE 55 H 15.3%/14.8% ( IR ik 4 5|
+1.3/-0.6pct ). JaH4H]E 4 %] £ I 7.51/9.06 127 (R4 5] +4.4%/+20.7% ),
2 REM Q2 Rkt —F =k, RMF Q2 BAMSEREN—ZE S, gt
R RABH LNAFAK 15 Fek T a8, BEA 120 7 248, RAMFHAEE E Hat s,

3) F%K: KMEFEE, BARIRLE, #EEHBA. 25Q4/26Q1 & -F43
o 5 Rk +4.8%/+2.0%, T aE RARS P48, (2 ARA Tr R4 4042 A G

b Bt gk b 25Q4/26Q1 £A4E 55 4-11.7%/-8.6%, A KM E TH F. &
BeF) R R I, BARAR L EZINSEESY WAL LE T &7 ki 2Ah 5.
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FHEEEARAL = sutEH), 25Q4/26Q1 £4] % % 10.91%/9.22%( 3K tb45]+1.7/-1.7pct ),
S PLYAF 4 F)E 0.34/0.55 1270 (IR 5] +8.2%/+62.8% ). #3EuEL T @, 26 4
5 I KA 120 7ok = 664 15530 (7 B 44 110 7 ea it 27 R %H ),
BATVIR 2026 F44F E 3L,

4) HArsk: BMER, BAHY K. 2504 R SMBRMHE S AE, KLRAE S
A, Bk 25 5 12 A ALAFHRA ) A3 A R AR R, 26 FAT B ATES
Ik, BAMRSEE RS, BANSEET. AR, QiEHkiEF. REEE.
HAE EARRRF A, RN ARIBRANE W@ LT UL, R AKF) FKB) ) R 2 A
A 26HL ZIRFYIREHR. I, Ak AR TRERITRE, TEHRHITLE
%, LA 26Q1 Va4 A 2.51 1250 (3RI6+6.9% ), HA1FRIT Q2 4H1E
JT A, HAb R BE L R A A KRR R RS, K RN IR A
R4 26Q1 V284418 0.99 1270 ( FREL455.9% ), HATTRI Q2 FERIT 5 & Mo
AL E R R, 2B IR EA Y EAIK 25Q4/26Q1 )3 EFA)IE 5
514 0.64 (3FRL4+26.9%) /0.65 124 (3Rb+1.0%), & RBALFIL S Hrh, 5
BANK 0.9 LA, A8 BB SHE, RS LS, RNTAT Q2 &4
LI EM Y, AL T E, @My Rk 24-25 FE P F, 26 FRE L
1R~ he ek, HATTIHLJE ) i 74 Fa,

5) B4A: RAZEEE, KALBFERE R, 25Q4 B A LR A S, 12
A &iaE %, 25Q4/26Q1 ¥4 A1 Rt 4+6.5%/-6.9%., 44 R AR 45 SR,
25Q4/26Q1 A AN IR 5 5] 48.6/-6.1%. FABLIR LS 5]416.9%/-10.7%,
AR BT ek > B A1) 25Q4 A TRECE. 26Q1 FRAFPAL. £, AL THE THREAL
FRA. TN EE, 25H2 (34 ENE) 26 M LX) )84 F)E A 19.66 127G
(ZREL+51.6% ). v B AIR+35 Tfek, KFEZKL 25H2 FAM K EA4) R IR LR I
4.3pct. BF 7@, 2026 SR KB4k 70 7 ek 68 A A5 e (B 120 7 eA TRt
27 FRZEHEH), BT ENAEE E HIELE Fa s

B 5. RAEMAEAY (T/h)

A&t R R ET R SR 5 SRR 4K g 4 AL R 4 ARE R FHA BB FH A5 4K
25Q1 6471.21 4774.97 5425.85 5672.88 4307.12 6220.06 1480.31 2820.60 3714.19
25Q2 6064.87 4314.33 5240.37 5554.75 4128.85 5871.86 1456.64 2548.84 3520.06
25Q3 5791.37 4141.81 4943.56 5171.79 3981.78 5596.02 1559.46 2643.90 3501.75
25Q4 5550.38 4364.31 4731.66 4752.30 4171.62 5625.13 1660.75 3090.52 3801.89
2601 5337.42 4603.78 4725.64 4684.55 4254.17 5867.07 1546.19 2760.76 3571.54

2504311 -4.2% 16.9%

202601 5% L -3.8% -10.7%
FHRI: FOIFR, (FRIERTL o

. ERANVE S NS 284 F) AT ( )
B 6: Fo gk ona . AEEFEARE (B F T
0 m—" 7y —ty 2 m— 2 —D  — s —— T —— —— 27 —0 0 m—— 7 e—y s — 2 m—  —0
F AN AN R HANGA P R AR
ES TS 21588.65 31996.64 39766.93 39544.34 40726.52 9897.73 9215.41 9822.68 10255.74 39191.56 10082.92 22878.56 32368.28 40294.63 40125.32 41517.89 10606.20 10049.53 10765.06 10964.25 39900.07 11056.58
-5.2% 48.2% 24.3% -0.6% 3.0° -6.0% 5.2% -3.8% 1.9% -4.39 41.5% 24.5% -0.4% 3.5% -8.7% -2.9% 4.0% -3.9% 4.2%

2503 2504 2025 2601

Yoy 2% 2% 3% X 2.8 -10.9% 3% 5% . . 2.9
Ad#E 3073652 33019.81 32004.37 26608.57 22729.47  797.16 1309.47  1241.23  2838.69  6186.55 208111 31787.67 3440210 33310.40 2805225 23004.30  1056.46  1498.80  1726.37  3134.99  6482.85  3263.65
Yo 11% 7.4% -3.1% -16.9% -14.6% 88.2% 1.6% -79.1% 2.3% 72,8 274.0% 4.6% 8.2% -3.2% -15.8% -18.0% -87.2% -82.7% 75.6% -1.4% 71.8% 208.9%
MWrsE 1398210 1627612 1836178 18693.06 18930.39  4564.18  4999.50  4886.47  4707.49  19157.64  4460.46 14332.85 16790.94 18905.70 19241.57 19444.08  5103.98  5458.06  5338.96  5079.16  19520.30  4842.13
oY 43.6% 16.4% 12.8% 1.8% 1.3% 3.8% 2.8% 3.9% -5.2% 1.2% -2.3% 42.9% 17.2% 12.6% 1.8% 1.1% 3.5% 1.3% 2.0% -7.3% 0.4% -5.1%
ol 7115.86  7838.05 978149  8640.73  8134.50  2108.52 237573  2084.06  2096.79  8665.10  1954.63 749556 826243  10172.93  8957.91  8407.23  2480.64  2663.10  2399.26 240177  8970.08  2324.43
Yo 0.1% 10.1% 24.8% -11.7% -5.9% 7.6% 47.2% 31.8% -29.6% 6.5% 7.3% -0.2% 10.2% 23.1% -11.9% -6.1% 8.2% 45.2% 37.5% -26.2% 6.7% 6.3%
WRME 2496915 33032.81 34014.12 20333.34 20220.266  6766.07  7076.12  7290.88  7645.10  28778.17  6214.66 25054.77 33102.88 34100.95 29386.53 29329.68  6843.30  7124.13  7354.00  7728.43 2886150  6377.24
Yov 7.4% 32.3% 3.0% -13.8% -0.4% 1.5% -6.7% -0.8% 0.2% -1.5% -8.1% 7.4% 32.1% 3.0% -13.8% -0.2% 1.6% 7.1% -2.0% 0.0% -1.6% 6.8%
AMGMA- 484310  6016.97 773831  8553.48  10273.58 299142  2999.66 307158  3280.22  12342.88  3167.32 4891.86  6067.00  7793.35  8660.35  10431.63 311432  3149.28  3390.80  3414.21  12476.87  3374.69
Yoy 6.0% 24.2% 28.6% 10.5% 20.1% 35.4% 25.3% 15.5% 8.9% 20.1% 5.9% 5.6% 24.0% 28.5% 11.2% 203% 32.7% 24.1% 18.1 7.7% 19.6% 8.4%
E 2634.66  3689.52  5962.08  6519.31  7655.63  1988.77  2132.86 233517  2427.60 888439  2279.48 2649.21 371054  5990.52  6561.05  7704.41 205141  2234.26  2478.37  2488.91 894570 239216
Yoy 10.9% 40.0% 61.6% 9.3% 17.4¢ 15.2% 25.1% 14.8% 10.9% 16.1 14.6% 11.2 0.1 614 o 17.4% 15.5% 28.0% 18.2% 11.2% 16.1 16.6%
F@EME 161198  2940.19 343640 397579  3768.48  848.23 778.54 798.61 776.62 320200  726.08 1620.07  2949.41  3458.76  3988.85  3789.98  870.95 815.84 815.89 784.95 321033  755.77
Yoy 2.5 82.4% 16.9% 15.7% 5.2 10.9% 21.7% 11.7% 15.3% -15.0% -14.4% 3.9% 82.1% 17.3% 15.3% 5.0¢ 7% 18.5% 12.8% 16.4% 15.3% 13.2%
EEEN 2430.75  7397.82  8085.97  7403.37  7588.41 155675  1846.57  1830.76  1917.68 715176  1723.89 2451.05  7478.29 830531  7476.47  7690.60  1599.27  1902.96  1889.35  1994.14 722822  1799.82
Yoy 203.2% 9.3¢ 8.4 7.9% 4.7 14.8% 5. 10.7% 6.3% 205.1% 11.1% 10.0% 2.9 3.1 15.3% 12.5%
fEAH 671.96 757.74 953.18 868.74 1007.63 242.49 278.24  275.69 354.73 115115 257.02 673.00 759.33 956.45 869.93 1009.99  245.89 279.83 283.06 359.95 115638 258.47
Yov 15.2% 12, 25.8 8.9% 16.0° 4.4 A 36.4% 14.2° 6.0 15.3 12.8 26.0% 16.1% 9.8 17.6% 37.1% 14.5% 5.1
s 1828.65 202157  2455.95  2648.08  2773.51 674.24 679.05  685.61 783.57 2822.47 688.62 184520  2050.23  2485.64  2660.17  2787.23  691.17 701.10 700.78 798.64 2837.53 71149
Yoy 10, 21.5% 7.8¢ 26.8% 1 4.6% A% 2.1% 4.0% 11.1% 21.2% 4.8% 25.1% 1.6% 4.9% 8.1% 1.8% 2.9%
FUAH 2810.91  3701.96  3118.64  3660.82  3388.35  837.08 842.81 850.35 825.28  3355.53  804.35 2857.80  3750.91  3143.91  3679.97 346150  918.41 912.46 915.69 876.38  3406.63  867.47
Yoy -13.5% 31.7% -15.8% 17.4% -7.4% -2.9% -6.6% 8.1% -1.4% -1.0% -3.9% -12.9% 313% -16.2% 17.1% -5.9% 1.1% 2.3% 11.3% 3.7% 1.6% 5.5%
HERAMARL dadf A A AR
AmSE 1953.11  2956.84  2808.77  3085.69  3101.26  886.07 894.02 719.55 750.98 3250.62  906.37 1923.23 293171 277107 302659  3234.81  883.10 1763.56  2470.94 319170 319170  886.22
Yoy -10.3% 51.4% -5.0% 9.9% 0.5% 7.3% 11.5% 27% 16.9% 4.8% 23% -8.4% 52.4% -5.5% 9.2% 6.9% 7.3% -2.9% -4.6% -1.3% -1.3% 0.4%
f Y 1712.03  2065.51 189.29  -1281.20  -7410.78  -1451.63  -2406.32  -2149.86  -2288.12  -8295.93  -512.47 111910  1743.88  -361.46  -1942.12 -7202.39  -1461.51 -3645.36  -5810.11  -7669.27  -7669.27  -587.29
Yoy 3.3% 20.6% -90.8% 7769%  -4784%  -2504.4%  -8043.2%  -191.0% 65.9% -11.9% 64.7% 59.3% 55.8% 120.7%  -437.3%  -270.9%  -5453%  -12458%  -440.5% -6.5% 6.5% 59.8%
WL 834.07 1705.68  228.07 181.83 175.82 53.37 36.65 3145 34.02 155.49 55.37 821.97 1712.77 221.03 120.65 147.70 51.95 58.07 87.94 119.94 119.94 50.99
Yoy 523.5% 104.5% -86.6% -20.3% -3.3% -46.9% 20.1% 73.5% 27.7% -11.6% 3.7% 367.6% 108.4% -87.1% -45.4% 22.4% -45.2% -46.8% -26.3% -18.8% -18.8% -1.8%
o) 414.31 298.08 615.56 -237.95 166.73 46.92 94.20 20.98 -397.06  -234.97 12.92 376.88 210.03 547.77 9.22 -202.81 34.98 124.47 137.70 -281.36  -281.36 12.07
Yoy 323% -28.1% 106.5% -138.7% 170.1% -42.0% 172.8% 145.2% 2517%  -240.9% 72.5% 49.3% -44.3% 160.8% -98.3%  -2299.5%  185.9% 373.6% 388.7% -38.7% -38.7% -65.5%
EY 1L 138110  1515.67  -2256.45  156.23 -450.65 3281 9.00 -331.46  -845.96  -1135.60  -497.41 1430.46 120010  -2406.64  -298.18  -842.56 -44.33 -65.78 -412.40  -1323.76  -1323.76  -530.08
Yoy 1.4% 9.7% -248.9% 106.9% -388.5% -16.0% -87.9% -636.0% -62.9% -152.0%  -1615.8% 13.6% -16.1% -300.5% 87.6% -182.6%  -186.4% 39.2% 6.3% -57.1% 57.1%  -1095.7%
B 717.16 1016.67 710.29 663.79 1003.83 236.23 238.26 303.52 234.61 1012.62 250.87 645.74 958.17 556.95 594.86 933.15 223.96 443.14 689.74 914.58 914.58 232.47
Yoy 63.0% 41.8% -30.1% -6.5% 51.2% -12.1% -15.4% 13.9% 25.6% 0.9% 6.2% 54.2% 48.4% -41.9% 6.8% 56.9% -5.5% -11.2% 7.1% -2.0% -2.0% 3.8%
EHH 338.56 390.16 205.20 272.86 361.84 64.68 56.99 59.28 63.80 244.75 99.46 313.11 353.26 163.04 251.75 327.14 61.31 114.82 169.36 227.44 227.44 98.67
Yoy 69.9% 15.2% -47.4% 33.0% 32.6% 51.7% -42.2% -37.3% 83.0% -32.4% 53.8% 78.2% 12.8% -53.8% 54.4% 29.9% -53.4% -48.8% -46.4% -30.5% -30.5% 60.9%
CEMH 260.00 448.58 467.34 566.09 468.86 80.69 75.01 50.76 64.43 270.89 65.07 254.86 427.05 453.40 527.91 434.48 77.35 153.15 203.25 261.02 261.02 57.51
Yoy 52.2% 72.5% 4.2% 21.1% -17.2% -45.1% -51.7% -52.3% 6.8% -42.2% -19.4% 54.2% 67.6% 6.2% 16.4% 17.7% -46.7% -44.2% -45.7% -39.9% -39.9% 25.7%
EE &N 178.55 138.71 387.11 46.24 183.72 0.65 58.57 36.40 20934 -303.66 156.50 0.69 375.53 67.89 51.08 013 59.46 96.38 279.84 279.84 33
4.8 223% 179.1% 111.9% 497.3% 98.5% 238.8% 146.7% 284.1%  -265.3%  27725.8% 5.6% 99.6% 54453.5% 118.1% 175.2% 99.7% 218.2% 393.0% 647.9% 647.9% 162.2%
AN H 89.79 103.62 97.45 87.63 68.46 13.23 21.00 20.63 25.45 80.31 25.03 87.04 95.16 85.40 77.50 60.16 10.80 28.44 47.46 70.77 70.77 21.88
Yoy 179.8% 15.4% 6.0% 10.1% 21.9% 20.7% 6.7% 48.1% 66.1% 17.3% 89.1% 198.2% 9.3% 10.3% 3 224% 30.9% 22.1% 9 17.6% 17.6% 102.7%
AR 131.74 101.37 128.92 136.16 115.82 28.03 66.91 53.35 49.44 197.72 56.90 118.51 84.48 118.59 116.23 12111 23.81 85.38 132.25 169.93 169.93 54.20
Yoy 47.3% 23.1% 27.2% 5.6% 14.9% 26.6% 96.7% 1.0% 754.8% 70.7% 103.0% 38.8% 28.7% 40.4% 2.0% 4.2% 22.7% 96.6% 38.3% 40.3% 40.3% 127.7%
# 159.92 165.24 8.48 236.7 112.32 17.89 45.19 39.; 52.42 154.79 40.1: 130.09 125.84 -6.36 217.57 95.11 12.54 51.03 83.67 132.4 132.42 34.
Yoy 20.5% 33% -94.9% 2693.6% -52.6% -65.0% -21.9% 1608.3% 790.2% 37.8% 124.2% 13.0% 33% -105.0%  3523.6% -56.3% 73.7% -48.4% -10.0% 39.2% 39.2% 178.4%

FARI: IFind. 152 EFTL o
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CINDA SECURITIES

[ i 2R 5] 88 A 68 ) AR 22

2020 2021 2022 2023 2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1 2020 2021 2022 2023 2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1
EL] ELFY
LTS 19.44% 17.37% 15.17% 15.89% 16.01% 15.78% 17.26% 14.07% 15.34% 14.77% 18.96% 16.95% 14.78% 15.50% 15.58% 15.37% 16.80% 13.57% 14.86% 15.12% 14.33%
Yoy 3.11% 207%  221% 0.72% 0.12% 2.21% 0.11% 0.10% 0.41% -101% 0.55% 201%  216% 0.72% 0.08% 2.20% 0.07% 0.04% 0.38% -0.46% -1.03%
FALS 23.07% 23.61% 14.47% 8.13% 2.57% -131.92%  -43.45% -37.40% -11.66% -8.62% 22.10% 22.73% 13.71% 7.26% 1.51% -134.69%  -45.67% -39.29% -12.71% -40.74% E
vor 5.20% 0.54% .5%  -634%  -556%  -144.29%  -5556%  -3821%  28.38% 123.30% “2.00% 0.63% 901%  -645%  -575%  -146.33%  -57.07%  -3930%  30.57%  -42.25% 125.05%
WERE  17.06%  2293%  1165%  10.83%  9.59%  9.60%  8.60%  9.25%  10.91% 9.22% 16.80%  22.54%  10.97%  9.87%  8.59%  8.49%  7.50%  8.16%  9.76%  8.46% 7.96%
Yov 2.48% SE7%  -1L28%  082%  125%  3.69%  0.70% 0.53% 4.52% “0.38% 6.33% S74%  -ALS7%  L10%  -l28%  373%  084%  -0.62% 432% 0.13% -0.54%
I 18.97% 15.11% 15.41% 8.53% 13.11% 9.22% 11.97% 9.24% 11.32% 7.71% 14.65% 13.58% 14.26% 7.27% 11.72% 7.90% 10.85% 8.17% 9.85% 9.25% 6.49%
vov 0.06% 3.86% 0.30% 6.88% 4.58% 2.17% 3.34% 4.29% 12.53% 1.52% 0.20% 1.06% 0.68% 7.00% 4.45% 2.29% 4.15% a6s%  -12.95% 2.47% “L41%
D 313 16.74% 12.19% 7.23% 9.87% 7.35% 9.88% 9.15% 4.88% 1.23% 2.46% 15.37% 11.12% 6.07% 8.57% 6.12% 8.67% 8.02% 3.73% 0.03% 4.96% 1.16%
Yov 233%  455%  -496% 2.64% 252  -001% 133% 085%  -5.00% 7.42% 0.94% a25%  -5.05% 2.49% “2.45% 0.05% 136% “0.78% a02%  -L16% 751%
ey vy 20.47% 19.98% 11.51% 11.62% 15.46% 14.60% 12.82% 14.59% 12.87% 14.84% 20.15% 19.61% 11.17% 11.24% 15.10% 14.32% 12.48% 14.13% 12.51% 13.34% 14.39%
Yoy 1.78% 0.50 8.47% 0.11% 3.84% Sa2%  -457% 0.01% 0.04% 0.24% 4.67% 054%  -B.44% 0.07% 3.86% 345%  -468% 0.02% 0.12% -1.76% 0.07%
EXE 2 23.13% 17.28% 8.78% 9.59% 9.87% 8.76% 7.67% 7.63% 7.62% 9.39% 18.82% 17.06% 8.62% 9.34% 9.66% 8.53% 7.39% 7.33% 7.21% 7.58% 9.07%
0 3.97% 585%  -B.50% 0.81% 0.28% 20% 3.57% 3.05% 2.00% 0.63% 3.66% 177% 8.44% 0.72% 0.32% 421% 3.65% 3.16% 1.84% 2.08% 0.54%
RERE 24.55% 21.86% 18.47% 19.05% 15.76% 13.67% 12.24% 11.52% 15.59% 17.76% 21.96% 21.24% 17.88% 18.44% 15.03% 12.97% 11.28% 10.26% 13.51% 12.02% 16.62%
vov 6.31% 269%  -338% 0.58% 329%  -64%  -496% 2.62% 4.35% 4.00% 6.02% 072%  -336% 0.55% 3al%  -674%  -509%  -3.09% 3.16% 3.01% 3.64%
REKS  2351%  18.68%  14.22%  6.36%  9.44%  915%  4.45%  6.22%  0.67% 6.43% 18.58%  17.52%  13.26%  5.27%  8.51%  8.21%  3.47%  5.14%  -0.64%  3.83% 5.41%
Yov 192%  A48%  -4de%  7.85% 3.08% ass%  -488% 249%  -6.06% 2.72% 2.25% 106%  A26%  7.99% 3.24% a8 S08%  261% 637%  469% 2.80%
AR WA 26.48% 24.49% 18.87% 18.35% 14.31% 13.58% 15.41%  15.94% 15.49% 17.37% 25.82% 23.81% 18.47% 17.95% 13.75% 12.96% 14.82% 15.46% 14.94% 14.62% 16.73%
vov 5.85% 199%  562%  0.53% 4.04% 133% 0.38% 0.59% 1.59% 3.79% 8.64% 2.01% 534%  -0.52% 4.20% 1.07% 0.53% 0.87% 1.74% 0.87% 3.78%
L2 10 30.59% 20.50% 17.42% 17.39% 17.82% 15.68% 18.60% 17.74% 25.04% 19.52% 23.56% 18.80% 15.73% 15.44% 15.73% 14.49% 16.00%  16.53% 22.42% 17.55% 18.06%
vov 495%  -1009%  -308%  -003% 3% 035 3.39% 031% 3.74% 3.85% 5.61% a76%  3.07%  -0.29% 0.29% 0.52% 2.26% 0.48 4.30% 182% 3.57%
FHSH 1439%  10.87%  7.85%  13.98%  1025%  975%  13.01%  1251%  12.72% 12.69%  13.70%  1034%  7.32%  13.44%  973%  9.20%  12.42%  12.03%  1214%  11.45% 11.97%
Yov 0.33% 352%  3.02% 6.12% B73%  376%  043% 6.08% 5.70% 2.54% 2.13% 336%  3.02% 6.12% B70%  385%  -055% 6.19% 5.64% 1.71% 277%
EAH ROE
R 9.05% 9.24% 7.06% 7.61% 8.95% 9.70% 7.33% 7.32% 8.29% 8.99% 12.12% 15.78% 12.17% 11.84% 10.84% 3.05% 2.99% 2.38% 2.48% 10.66% 2.94%
Yov 0.52% 0.19% 2.18% 019%  -0.44% 1.95% 0.62% 0.73% 0.68% 0.04% 2.81% 366% 362  032%  101%  0.55% 0.07% -0.14% 0.19% 0.18% 0.11%
RAKE  557%  6.26%  0.59% 32.60%  -182.10% -183.76% -173.20%  -80.60%  -134.10%  -17.19%  7.05%  10.82%  0.99%  -7.68%  -80.94%  -17.22%  -36.95%  -50.49%  -11.60% -917.86%  -77.63%
vov 0.12% 0.69% -5.66% 2779%  -18296%  -18335%  -16077%  150.08%  -10149%  164.91% 0.47% 3.77% 083%  B67%  73.26%  1757%  3677%  45.96%  -58.23%  -B36.92% 60.41%
Wi 5.97% 10.48% 1.24% 0.93% 1.17% 0.73% 0.64% 0.72% 0.81% 1.24% 13.70% 23.47% 3.50% 2.73% 2.59% 0.78% 0.53% 0.44% 0.46% 2.10% 0.74%
vor 4.59% 4.51% “0.24% 004%  -112% 0.11% 0.26% 0.19% -0.12% 0.07% 1L17% 977%  -19.97%  -077%  -014% 0.71% 0.08% 0.17% 0.07% “0.49% -0.04%
e FRARR 5.82% 3.80% 6.29% 2.05% 2.23% 3.96% 1.01% -18.94% -2.71% 0.66% 4.84% 3.41% 6.69% -2.74% 2.11% 0.59% 1.18% 0.26% -5.09% -3.09% 0.17%
Yor La1% 2.02% 2.40% 4.80% 190%  11.99% Soa  27.72%  A76%  -156% 1.05% 1.44% 3.29% -9.43% 4.85% 0.35% 271% 0.82% B31%  519% -0.42%
R 5.53% 4.59% -6.63% -1.54% 0.48% 0.13% -4.55% -11.07% -3.95% -8.00% 8.86% 9.18% -16.61% 1.14% -2.99% 0.22% 0.06% -2.17% -5.51% -7.41% -3.30%
Yov 033%  -094% 11.22% 207%  010%  -085% 3.93% 426%  2.40% 8.49% -0.60% 0s2%  25.78%  17.74% 4.13% 007%  -0.48%  -185% 1.93% 4.42% 3.52%
ARy 14.81% 16.90% 9.18% 9.77% 7.90% 7.94% 9.88% 7.15% 8.20% 7.92% 13.40% 15.84% 10.32% 9.06% 12.40% 2.88% 2.88% 3.63% 2.72% 11.58% 2.83%
vov 5.18% 2.09% 2.72% 2.01% 2% -382% 0.15% 0.95% -157% 0.02% 191% 2.44% S51%  -126% 3.34% 073%  -0.82% 0.19% 0.38% -0.82% “0.05%
ENNR 12.85% 10.57% 3.44% 4.73% 3.25% 2.67% 2.54% 2.63% 2.75% 4.36% 20.06% 18.44% 9.31% 11.27% 10.25% 1.81% 1.60% 1.66% 1.76% 6.71% 2.69%
Yov 4.46% 228%  -7.13% 0.59% 450% 3% -2.01% 1.04% -197% 111% 0.31% 162%  9.13% 1.95% L02%  356%  224%  -195% 0.64% 3.59% 0.87%
REMAE 1613%  15.26%  13.60% 12.44%  951%  9.63%  636%  8.30%  8.46%  8.96% 1172%  17.61%  12.95%  14.12%  11.83%  2.01%  1.88%  131%  166%  6.94% 1.65%
Yoy 5.80% 087%  -166% 180%  591%  598%  -5.40% 1.72% 3.98% -0.55% -a.15% 5.89% -465% 1.16% 229%  -158% “1.39% 0.13% -4.89% -0.36%
AERN  7.32%  188%  4.79% 242%  0.04%  -3.17%  -199%  -10.92%  -4.25%  10.45% 636%  277%  7.32%  -103%  3.96%  0.01% 082%  -482%  -7.18% 417%
Yov 0.75% -5.44% 291% 3.05% 248%  -556%  -120%  -159%%  6.67%  10.40% 002%  -3.60% 4.55% -8.35% 4.99% -093% -0.49% 731%  -1113% 4.15%
mEMH 13.36%  13.68%  10.22% 6.79%  5.46%  7.55%  7.48%  7.17%  698%  9.74% 21.24%  19.69%  1699%  6.42%  5.02%  0.97%  154%  151%  183%  574% 1.78%
Yor 7.86% 031% “3.45% 329%  142%  -131% 167% 128% 0.18% 4.28% 1160%  -155%  -269%  -10.58%  -140%  0.25%  -0.12% 0.47% 0.71% 0.73% 081%
2 TS 7.20% 5.01% 5.25% 4.18% 4.16% 9.85% 7.78% 6.31% 7.01% 8.26% 5.88% 4.40% 5.37% 5.45% 4.50% 1.08% 2.54% 1.99% 1.82% 7.23% 1.96%
Yov 2.11% 2.19% 0.23% 097%  -001% 4.76% 0.28% 5.63% 2.83% 411% 1.78% “1.48% 0.97% 0.08% 0.95% 0.20% 1.19% “0.13% 1.60% 2.73% 087%
5.69%  4.46%  0.27% 331%  214%  5.36%  4.62%  635%  4.61%  4.99% 461%  4.61%  0.24%  6.34%  2.80%  0.44%  114%  101%  134%  3.92% 1.01%
vor Le1% 123%  -419% 315%  -380%  -LOS% 4.95% 5.65% 130% 2.85% 0.80% 0.00% -437% 6.10% 355% -092%  -0.40% 108% L19% 112% 0.57%

HAEM: IFind. 15 2ERBFL Foo

2, 4k BERHBE, FREMMER

21 RE: BARRHE. RHARE, BUTRIEHEXE

B ETHHRZRENRK, mEREMBTHSE—F 5 ENERGKEPEY
REELGRTF—T. ATEETHIMRA, THLLNEBEESFEL
X, SLFHRAG—FINE, FHoRALSLLZEREFRERL, FEgdt—
TR . HEARESAEHNREIEAAIBIE (K% KR KBAR. K
HEHF).

BN LB EREE. BANTAKS, MARALSK. BE 25 F&/26M3 5 %
T EARFF b-18%/-25%, 7 &b A48 & @A 5 F) tb-9%/-10%; 25 4 30 s —F
B R B K 2%, 26Q1 20 3k —F 5 ARl tb+4%. KT T = £330, F&
IR EINMMEAR, b, ZH T EANY AK 373K 25Q4/26Q1 A%k 5, RE
N N B R

A ERRA: EHEREEIFORRELZ T TR T EH

1) Z4): 25Q4/26Q1 Bk, &IHEEZ. 2. EH. KE. REZKAR LY
-20.4%/-23.0%. -16.9%/-25.5%. -11.9%/-12.2%. -18.9%/-29.6%. -1.0%/-26.6%.
-5.9%/+32.7%. HRRERILT S8 m, moRER A ENH, 2504 &
INFFE; RE E ikt TR T BI85 oK (KL A2 Z P R A A T
TAHIRS ), 26Q1 i H LIk F AN,

2) B AA&EA: 25Q4/26Q1 FF . &, 61T 13 MR o 51+7.8%/+2.4%.

-15.0%/+5.9%. -4.7%/-2.8%. +29.5%/+12.5%, &AIFHBMERE R4 26Q1
INhE TR SRR R ILTALE K, AR F SR RIS, AT 26Q1 £
R A B AR AR A G, Q2 A KA Rk, REBIRILIEI) SR Y, A
B 5 S5 R R (25 S5 48 SN BU3A 2.55 4250 Rl Eb4+128%, 26Q1 A it
E 538 ), BANBHEIFAEK;, BRILELE LA E AL EEE (25 2F4& ik
ANF H+27.2% ) FHRMIET K487 5 (26 535 RAT S Mot ob 37 56 & A 245 25 4h
HEFEK 1.1812), BURKFJEATRELR). BHEEAL N = R&EiE, #H4i
& WG, 26Q1 Mg IE R E B X 24T XM T AR, BHEBRNEKRAZ

FEERE — R T B AR EKE http//www.cindasc.com 10




{S1AUESS
CINDA SECURITIES
ik,

3) HEERE: 25Q4/26Q1 4 K K[ # R AF AR 5 5 -0.7%/+21.7% ,
-33.0%/-15.00/00 z«kurﬁﬁiJr 26 F E AMHAT AL E R ALHA IR, FARK 26Q1 £ %5
ALK T 2R R EE IR A,

B 8: FEI 55 M )JED%% EARIE (F 7 T)

2020 2021 2022 2023 2501 2502 25 2504 2025 2601 2020 2021 2022 2023 2024 2501 2502 2503 2504 2025 2601
AABAZA HARSF A IR HE
AEFE 1266599 1834195 1801045 1921203 18479.72 491378  4887.27  5211.01 504433 2005639 503275  14700.00 20739.40 1954166 2081554 2053111 641697  6427.71 661212 670427 21716.33  6304.00
Yoy 14.2% 44.8% -1.8% 6.7% -3.8% 12.9% 7.2% 6.5% 7.8% 8.5% 2.4% 16.8% 41.1% -5.8% 6.5% -1.4% 14.1% 10.2% 7.8% -0.4% 5.8% -1.8%
Bem# 445242 648104 581268 557855 560274 112125 135635 128351  1465.86 522697 118694 474101 673300 593013  5767.39 582468  1350.30  1519.19 148189  1667.01 542812  1406.71
Yor 15.3% 45.6% -10.3% -4.0% 0.4% 6.7% -5.0% 28% -15.0% -6.7% 5.9% 15.8% 42.0% -11.9% -2.7% 1.0% 0.4% 5.1% 4.6% -14.4% -6.8% 4.2%
STHRIT  5623.29  7771.84 783873 867835 872014  1730.22 229029  2175.65 262244  8818.60 168222 583242 797222 820747 892470  8945.13 188345 246535  2328.39  2773.10  8969.26  1832.59
Yor 15.4% 38.2% 0.9% 10.7% 0.6% -18% 43% 7.8% -4.7% 1.0% -2.8% 16.4% 36.7% 3.0% 8.7% 0.2% 3.7% 4.0% 7.4% 6.6% 03% 2.7%
MEA&R 85314 147423 162029  2221.91 285677 62612 82371 104698  1097.83  3594.65  704.63 877.93 150567  1646.68 225831 289101  658.98  863.32 108844  1139.69 363651 75185
Yor 63% 72.8% 9.9% 37.1% 28.6% 26.8% 19.2% 27.0% 29.5% 25.8% 12.5% 7.2% 71.5% 9.4% 37.1% 28.0% 33.4% 19.2% 32.0% 293% 25.8% 14.1%
#RA 1160.01 142545 138202 168833  1556.94  258.86  417.99 38230 48439 154355  314.99 119224 1500.62 142295 171017  1577.77 28122 43755 40010  507.68  1566.83  331.57
Yor -8.0% 22.9% -3.0% 222% -7.8% -11.4% 0.6% 7.3% -0.7% -0.9% 21.7% 8.2% 25.9% -5.2% 202% 7.7% -114% 1.0% 8.0% 0.2% -0.7% 17.9%
LT 128420  1868.29  1950.50  2184.42 235832 41220  507.50 44358 43416  1797.52  350.51 1307.65 189638 199580 228206 242211 47230  590.31 51005 48897 185233  413.87
Yoy 15.8% 45.5% 4.9% 11.5% 8.0% -21.2% -18.0% -21.8% -33.0% -23.8% -15.0% 13.4% 45.0% 5.2% 14.3% 6.1% -25.2% -16.2% -19.8% -31.4% -23.5% -12.4%
WREE  14739.69 2044160 22479.50 2278209 1892473 3447.33 479355 497298  4018.23 1723209 2653.31  15664.34 21644.60 2326179 2378108 20888.74 6343.96 700533  6640.60  4793.11  18006.98  3506.86
Yor 8.9% 38.7% 10.0% 1.3% -16.9% -4.8% -3.4% 6.1% -20.4% -8.9% 23.0% 6.6% 38.2% 7.5% 22% -12.2% 35.0% 12.6% 39% -31.6% -13.8% -44.7%
*HE 835283  10407.09 1122254 11665.65 1049435 203810 251271  2456.74  2350.40  9366.95 151923  9146.03 1139172 1192427 1297173 1277656 3534.26  3817.55  3143.18  2985.63  9993.18  2008.03
Yoy 8.7% 24.6% 7.8% 3.9% -10.0% -3.5% -10.8% -9.9% -16.9% -10.7% -25.5% 11.1% 24.6% 4.7% 8.8% -1.5% 18.7% 3.3% -12.0% -41.7% -21.8% -43.2%
AMEE 263984 344777 355335 364548 347472  587.14 88181 89863 93313 330071 51574 298576  3863.14  3880.32  4086.06 412566  1140.00 158505  1299.26  1287.23  3654.80  793.91
Yor 24.2% 30.6% 31% 2.6% -4.7% -8.4% 03% 03% -11.9% -5.0% -12.2% 23.0% 29.4% 0.4% 53% 1.0% 21.7% 26.0% 12.6% 24.7% -11.4% -30.4%
AXE¥E 384044 515280 538878 611647 5257.85  817.58  1081.83 117438  1283.03 435683  575.33 430603 568477 582453  6590.34 571182 108472  1307.27 141209 158972 466352  852.64
Yor 29.7% 34.2% 4.6% 13.5% -14.0% 03% 223% -19.7% -18.9% -17.1% -29.6% 29.2% 32.0% 25% 13.1% -13.3% 1.9% -20.6% -18.8% -21.9% -18.4% -214%
#KRE 158419 172544 166628 171132 143247 31774 35144 38591 39580  1450.89  233.10 171063  1949.61 184339 191064  1807.83 55284 54429 57369  563.01 161809  372.10
Yor 18.9% 89% -3.4% 2.7% -16.3% 12.8% -6.5% 28% -1.0% 1.3% -26.6% 10.0% 14.0% -5.4% 3.6% -5.4% 27.3% 3.3% 4.2% -27.4% -10.5% 32.7%
Pre 646576 942593  8917.39  9062.86  9188.84  1270.72  2363.35  2684.43 256402 888252 168599  6710.04 964874  9077.95  9286.06 940538 144211  2643.48 295698  2774.90 909340  1948.40
Yor 39.6% 45.8% 5.4% 1.6% 1.4% -143% -2.5% 5.0% 5.9% 33% 32.7% 41.9% 43.8% 5.9% 23% 1.3% -14.8% 33% 43% 5.7% 33% 35.1%
ERSHAIAE dedp A AN
WERE 84547 166445 181205 200596 141654  519.06 50150 51797 25151  1790.04  496.25 590.66 142677  1544.07  1780.99 130150 45872  900.10  1388.68 162851 162851  409.91
Yor -27.2% 96.9% 8.9% 10.7% -29.4% 23.5% 5.4% 12.0% 334.4% 26.4% -4.4% -30.4% 141.6% 8.2% 15.3% -26.9% 22.2% 15.3% 13.9% 25.1% 25.1% -10.6%
E®m# 53634 68644 70892 80227 76733 11805  239.69 100.18 68.61 535.53 88.38 57596 67723  650.20 78345 72333 11878 28527  366.26 39743  397.43 74.62
Yor 61.1% 28.0% 33% 13.2% -4.4% -16.4% 3.3% -26.8% 72.0% -30.2% 25.1% 35.4% 17.6% -4.0% 20.5% 7.7% -10.9% -21.0% -253% -45.1% -45.1% 37.2%
STE#M 31340 55875 23755 42887 32236 7110 195.39 13282 -157.90 24141 -35.87 31339 49573 20450 37664 29253 59.95 25956 39352 23135 23135 -38.46
Yor -17.6% 78.3% -57.5% 80.5% -24.8% -4.0% 224% -6.1% -1992%  -25.1%  -150.5% 18.4% 58.2% -58.7% 84.2% -22.3% -19.3% 16.4% 7.6% -20.9% 209%  -164.1%
AERA 55.04 16445 20566 33270 53137 11559  149.85 21803 22004 70351 12853 57.26 163.68  198.69 3291 52035 11435 26109  477.75 69416  694.16 121.08
Yor 6.5% 198.8% 25.1% 61.8% 50.7% 40.3% 30.7% 424% 21.4% 32.4% 11.2% -17.9% 185.9% 21.4% 65.6% 58.1% 46.3% 37.9% #DIV/0! 33.4% 33.4% 5.9%
FhA 26575 30022 21859  327.26  248.49 3348 52.69 57.05 60.00 203.22 4063 227.85 27890 22097 32301  244.00 31.65 82,04 13948 196.87 196.87 38.22
Yoy -4.9% 13.0% -27.2% 49.7% -24.1% -39.7% -40.1% 21.7% 3.4% -18.2% 21.4% -7.2% 22.4% -20.8% 46.2% -24.5% -42.9% -42.5% -26.6% -19.3% -19.3% 20.8%
LT 114.63 13936 21094 21858 18105 21.48 3018 9.91 -43.27 1831 0.89 83.61 114.33 19264 20009 159.93 17.66 40.24 4521 10.40 10.40 33
Yor -36.9% 21.6% 51.4% 3.6% -17.2% 633% 720%  -1791%  -89.9% -95.9% -48.4% 36.8% 68.5% 3.9% -20.1% -67.0% -49.9% -50.9% -93.5% 935%  -107.5%
®EFE 206263 266559 268843 303567 250913  307.93 71027 81429 164.27 199676  154.79 193519 251035  2592.34 274566 231595 26591 94258 171181 173029  1730.29  108.50
12.1% 29.2% 0.9% 12.9% -14.4% 41.3% -8.0% -21.8% -71.1% -23.2% -49.7% 15.1% 29.7% 33% 5.9% -15.7% 86.2% 21.4% -2.9% -25.3% -25.3% -59.2%
35z 119225 12258 106430 126128 137094 1210 307.28 36215 21976 901.28 -38.43 1049.61 3167 937.24 113462  1093.00  150.86 42853 72042 94415 94415 6.86
Yor 10.7% -89.7% 768.3% 18.5% 8.7% 92.7% -23.0% 1.4% S1.1% 343%  -417.6% 8.1% 97.0%  2859.0%  21.1% 3.7% 3.2% -193% -17.6% -13.6% -13.6% -95.5%
2MER 29265  337.98  277.03 29203 199.29 34.90 28.76 1.06 -42.83 21.88 1417 23734 26294 19133 23377 14074 14.21 3414 29.80 -21.06 -21.06 -20.79
Yor 20.7% 15.5% -18.0% 5.4% -31.8% -4.2% -13.0% 97.9%  -153.7%  -89.0%  -140.6% 20.0% 10.8% 27.2% 222% -39.8% 0.8% -13.0% 634%  -1150%  -1150%  -309.6%
ANKE 39544 50552 53672 59507 38542 42.08 95.96 3512 3155 20471 -94.34 35875 46010 49758  548.14 33951 35.74 87.12 118.81 140.19 140.19 -99.96
Yor 20.0% 27.8% 62% 10.9% -35.2% -10.9% -70.1% 73.5% -469%  -324.2% 25.8% 283% 8.1% 10.2% -38.1% -83% -30.7% -48.9% -58.7% 58.7%  -379.7%
##KE 21955  -161.89 14052 15674 12147 4015 5216 4537 36.69 17437 9.01 197.74  -193.71 98.18 120.64 86.84 39.04 75.89 120.39 150.47 150.47 7.89
Yor 42.6% -1737%  186.8% 11.5% 22.5% 111.4% 97.3% 29.2% -10.3% 43.6% 77.6% 49.0% -198.0%  150.7% 32.0% 33.0%  18462%  201.7%  109.7% 733% 733% 79.8%
rEx 40271 711.61 44539  689.42 58525 10114 16670  361.44 73.00 70229  148.03 41639 58150 34626 58343  490.00 8671 237.82 33273 40082  400.82 9034
Yor 21% 76.7% -37.4% 54.8% -15.1% 14.2% 7.1% 51.7% -29.0% 20.0% 46.4% 46.3% 39.7% -40.5% 68.5% -16.0% 7.9% 1.4% -22.0% -18.2% -18.2% 42%

- Find. 1A IERBFL P

RERE: FEFNMKE, KEEWTH, BITHREE

1)RE: 25 FRRIK/ R IE L) EH[EMEE BN 1-9.3%/-12.5%/-12.3%/+4.4%,
mQ1u&hﬁwéw%wamwm57%ﬁmﬂ%c&%%%%ﬁﬁ%%%ﬁ%ﬁ
KRE (25 FRREFVARE P HBRKE P #FI 4 5421.5%/+111%), £ A
BEi. HRE. FASESFCFAEX, 25 4/26Q1 $/§ M) H-3.5%/-9.6%:;
RIEL S SR E LI BATIRT RO RAFHFAEX, 2T LHm A RAETH
25 ) JEA-11.1%, 12 £ S M & B4 25Q4 CIRIL &, M) & F Anik B i A A
25 FRE BRI O R, P ERFLRWL “%’z’«‘-—ﬁﬂ 7 R, RMNTRHEEIK
ANFZINT; SN MENEES TR IMERE NS, WA AE, REER
T AT, AR R RE A, AP BRMERE 25 F£ )5 KN\ F tk+6.6%,
BBRENWE T BIE AL oA By, Rl B mik & Bk 546/

2)K R 25 FROR[ R IE L/ ER/EHEKR T MASF]-14.0%/-6.3%/-37.6%/-18.6%,
26Q1 Du)’fa/,u?[i//\ﬁ? 5 #-23.5%/-52.5%/-15.8%. TER KRR ZHAedeE, EF
HMFEEE, B HAREREAHZNE P &M, FINTHEE. FR ERFHY
%, BMNFUHESE X F L HFRIEL AL, 2T HWEEAR ZRF M

3 )5&%- 25 R Fo Sk ik i, BR[| BT [ E s TV R e +11%/+67%/+1%,

RO 2R AMA, BIRR LY O BB ET, LRPIREEI B
nr R, RERZHTBINEEARI, EhFR@RRFEFE, SMEAH 2R
HUom gk Ef:i}f«lﬁraﬁﬂzlﬁﬂ#/m% 25 SF 4h A3 ik R Bk
+10%/+13%/-11%/+78%, £+ EHEFRTE+EI TR EEFKFHd. ARAZ
$eiF 53 (26Q1 Flb+42% ).
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B 9: hlaa) pREPANEI (L)
2020 2021 2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1
FERHE
BREE | 1158 162.7 182.9 184.0 27.7 | 39.6 419 [ 395 148.8 275 | 373 400 | 30.1 135.0 20.5
YOY 6.2% 40.4% | 12.4% 0.6% 2.7% | -23.8% | -20.6% | -22.2% | -192% | 0.7% | -5.7% | -4.6% | -23.8% | -9.3% | -25.6%
XER 68.1 87.0 95.0 99.4 40.7 48.1 88.8 37.4 40.3 77.7 -
YOY 1.5% | 278% | 9.2% 4.6% 2.3% -19.3% -10.7% -8.1% -16.2% -12.5% -
AREE | 246 315 33.0 35.9 5.5 7.9 8.2 8.4 30.0 6.4 6.5 7.1 6.3 26.3 4.2
YOY 17.2% | 28.0% | 4.6% 9.0% 0.6% | -17.1% | -16.0% | -25.1% | -16.6% | 15.4% | -17.4% | -13.3% | -24.9% | -12.3% | -33.7%
AMEE | 16.0 20.7 19.6 19.8 2.9 4.0 4.6 6.1 17.7 3.1 5.1 5.4 4.9 18.44 2.6
YOY 42% | 29.4% | -5.3% 0.9% 7.9% | -19.5% | -19.8% | 4.8% | -10.7% | 5.5% 28.5% | 15.7% | -20.5% | 4.4% | -16.0%
HEREE | 26.8 36.7 34.9 35.9 70 [ 80 85 [ 7.0 30.5 5.0 8.3 74 | 55 26.2 3.8
YOy 241% | 36.9% | -4.8% 2.6% 18.8% | -10.6% | -29.2% | -23.2% | -15.1% | -28.6% | 3.7% | -13.3% | -20.6% | -14.0% | -23.5%
RED 15.1 16.0 15.3 14.5 7.3 5.9 13.2 6.5 5.9 12.4 -
YOY 60.7% 6.2% 4.9% | -4.9% 14.7% -27.5% -8.9% -11.9% 0.7% -6.3% -
AREE | 117 16.5 16.6 20.1 1.5 4.6 5.0 5.8 16.8 0.6 2.6 3.1 4.2 10.5 0.3
YOY 83.7% | 40.6% | 04% | 21.2% | 9.7% 7.8% 7.4% | -36.3% | -16.2% | -55.8% | -43.4% | -37.4% | -27.9% | -37.6% | -52.5%
A®EE | 89 114 12.8 12.8 2.3 3.7 3.1 3.3 12.4 1.9 25 2.6 3.2 10.11 1.6
Yoy 76.8% | 282% | 11.8% | -03% | 247% | 9.7% | -11.3% | -17.9% | -2.6% | -202% | -31.2% | -17.7% | -43% | -18.6% | -15.8%
FHL N KoNd] o, [Find. 1227ERX5% F o
B 10: EHAE) EEBRN (BH L)
2017 2018 2019 2020 2021 2022 pL1pXx] pLip 2z} 2025 2026Q1
REMAN (BFT) 8298 9553 10903 11583 16267 18288 18403 14875 13496 2046
BT Y3 5908 6708 7062 7112 7475 8676 8716 7813 7345 7006
FIERAN (FT) 140.5 142.4 154.4 162.9 217.6 210.8 211.1 190.4 183.7 29.2
YOY 1.4% 8.4% 5.5% 33.6% - 0.2% -9.8% -3.5% -9.6%
RERAN (BHL) 5843 6686 6710 6812 8703 9502 9942 8882 7773.2 -
AR 175 % 3035 3558 3736 5040 4863 4100 3767 3502 3447 -
FEMAN (FT) 192.52 187.91 179.60 135.15 178.96 231.75 263.93 253.62 225.50 =
YOY -2.4% -4.4% -24.7% 32.4% 29.5% 13.9% -3.9% -11.1% -
FEBAN (BFAL) 1644 1861 2131 2462 3152 3296 3595 2999 2627 424
KR 11E % 1759 2363 2827 3232 3742 4231 4583 4094 3105 3204
= BJEBN (F L) 93.48 78.76 75.40 76.17 84.23 77.91 78.43 73.3 84.6 13.2
YOY -15.7% -4.3% 1.0% 10.6% -7.5% 0.7% -6.6% - -
EEPAN (BHA) 1242 1421 1535 1600 2070 1960 1977 1766 1844 257
AWEE Y3 1250 1759 2144 2493 3130 3729 3909 3886 3620 3605
FIERAN (FT) 99.36 80.78 71.58 64.18 66.15 52.57 50.58 45.46 50.94 7.13
YOY -18.7% -11.4% -10.3% 3.1% -20.5% -3.8% -10.1% o o

HA R E2 G2, ifind.
F o8 )

B 11: #RARNE) S ERN (BB L)

RA BN (B H L)
15 %%

FEMAN (FA)
YOY

KT24 (gB )
17 JE %

FIEHRAN (FT)
YOY

KTE4H (BFL)
15 %

FEMAN (FA)
YOY

EW

Remsy

2017

4036
4935

81.8

1349
1517

88.93

2018
5210
6076
85.7
4.8%
1904
2020
94.25
6.0%

2019 2020
6097 7649
6486 6691
94.0 114.3
9.6% 21.6%
2329 2412
2168 3643
107.41 66.21
14.0% -38.4%

2021
10712
6456
165.9
45.1%
3956
4495
88.01
32.9%
4397
4900
89.73

15 RIEFRGL T (T 2FEITEL T D ZE 1, 25/26Q1 T Fl b8, BR 22 FRZEITEXREDE, 22 FL

2022 2023 2024 2025
10304 10935 9361 9940
6743 6946 5984 5959
152.8 157.4 156.4 166.8
-7.9% 3.0% -0.6% 6.6%
3613 3686 3212 2930
5273 5653 5518 5137
68.52 65.20 58.20 57.03
-22.1%  -49% -10.7% -2.0%
3891 4164 4153 3816
5600 5700 5400 5200
69.47 73.05 76.91 73.39
-22.6% 5.1% 5.3% -4.6%

FAHEN: KoNa] 2N, [Find. 1227EX5% F o
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CINDA SECURITIES

B 12: REZpoE NIMERARIG AT ([27T)

A 44 YOY
Eﬁ%:i/%

Rer 52.3 49.7 2.6 -9%
ST—§-'}§ r 88.2 66.6 21.6 1%
GRE ] 35.9 32.3 3.7 29%

R4 18.0 11.3 6.6 -33%
BRIk R 172.3 167.6 4.7 -9%

RET 93.7 92.8 0.9 -11%
BT 33.0 30.0 3.0 -4%
ERRE 43.6 39.9 3.6 -21%

REE
2026Q1

5.0
ERESE 5.8 5.1 0.6 -34%

2NE] LN, Find. 152 RERGEL F

A BAGNBRTH. BE/RE/EETT/EEG 26Q1 V2844 & F b4 5]
-0.7/-3.1/-6.2/-0.2pct, & A4t Fif L& 2 R LM TRF ARG m, PR

'”E— 26Q1 3 Iﬁ%‘}E)‘i?} Va4 A % 11.1% (R H+0.5pct); bol, BIR/E
/1% E 26Q1 AN 24T RAERFIAKE AL 452 % A EF H+2.0/+5.5/+1.3pct,
,erm%% fmmb% RAE BRI BRI [ B KR 26Q1 B AR FKE,
EMF L2 ZBAMAETH, BT A RAKEE T AR R, HHAE%EEEIK
NEE, BAGEAH LR E.

B 13: FEI N8 BAE AR

2020 2021 2022 2023 2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1 2020 2021 2022 plirk] 2024 25Q1 piier} 25Q3 25Q4 2025 26Q1
A% HERHE

BERE 35.21% 28.87% 30.83% 32.83% 32.72% 32.39% 33.40% 31.42% 33.90% 32.76% 33.59% 6.68% 9.07% 10.06% 10.44% 7.67% 10.56% 10.26% 9.94% 4.99% 8.93% 9.86%
Yoy 035% -634% 1.97%  200% -0.11% -0.69% 0.42%  1.62% -130% 0.04% 120%  -3.79% 240% 099% 038% -2.78% 0.90% -0.18% 049% 3.75% 1.26%  -0.70%

KRMA  49.28% 44.98% 46.47% 50.29% 50.08% 51.84% 51.95% 53.18% 48.79% 51.34% 51.28% 12.05% 10.59% 12.20% 14.38% 13.70% 10.53% 17.67% 8.51% 4.68% 10.25% 7.45%
Yoy -421% -430% 1.50% 3.82% -0.21% 1.69% -0.24% 333%  0.33% 126% -0.56%  3.42% -145% 1.60%  2.19% -0.69% -123% 143% -3.44% -9.52% -3.45% -3.08%

STHBI  33.76% 32.00% 32.40% 34.37% 33.67% 33.44% 38.42% 35.58% 35.22% 35.79% 28.34% 5.57% 7.19% 3.03% 4.94% 3.69% 4.11% 8.53% 6.10% -6.02% 2.74% -2.13%
Yoy 0.99% -1.76% 0.40% 1.96% -0.70% -0.02% 2.60% -091% 5.20% 2.12% -5.10%  -2.24% 1.62% -4.16% 191% -1.25% -0.10% 127% -0.90% -4.10% -0.96%  -6.24%

HHAR  28.14% 31.08% 31.67% 34.43% 35.84% 35.15% 38.97% 38.39% 35.91% 37.20% 36.23%  6.45% 11.16% 12.69% 14.97% 18.60% 18.46% 18.19% 20.82% 20.04% 19.57% 18.24%
Yoy 384% 2.93%  0.60% 276% 141% 037% 4.26%  1.80% -0.72% 137%  1.08%  0.01% 470% 154% 228% 3.63% 1.78%  1.59% 225% -1.34% 097%  -0.22%

FFRK 48.41% 45.09% 46.37% 51.35% 47.98% 47.92% 45.30% 51.20% 50.32% 48.78% 43.63% 22.91% 21.06% 15.82% 19.38% 15.96% 12.93% 12.61% 14.92% 12.39% 13.17% 12.90%
Yoy -110%  -3.32% 1.27%  4.99% -3.37% -4.02% -10.85% 1.87% 12.74% 0.80% -4.30%  0.73% -1.85% -5.24% 357% -342% -6.09% -8.32% 177%  049% -279% -0.03%

ET g 24.16% 22.59% 24.81% 28.77% 27.35% 24.69% 26.97% 26.31% 18.31% 24.19% 24.86% 8.93% 7.46% 10.76% 10.01% 7.68% 5.21% 5.95% 2.23% -9.97% 1.02% 0.25%
Yoy 6.23% -1.58% 2.22%  3.96% -142% -5.54% -1.05% -1.04% -6.06% -3.15% 0.16%  -7.44% -147% 3.31% -0.76% -2.33% -598% 0.71% -4.00% -18.40% -6.66%  -4.96%

BOREE  35.01% 31.62% 31.61% 34.16% 35.91% 34.29% 37.64% 38.77% 33.08% 36.24% 35.07% 13.99% 13.04% 11.96% 13.32% 13.73% 8.93% 14.82% 16.37% 4.09% 11.59% 5.83%
Yoy -0.82% -3.39% -0.01% 2.55% 1.76% 4.31% 3.18% -1.59% -3.85% 0.32% 0.78% 0.40% -0.95% -1.08% 1.37% 0.41% 291% -0.74% -3.29% -7.17% -2.15% -3.10%

#%E  36.56% 33.21% 32.99% 36.15% 35.43% 32.61% 35.82% 36.83% 37.05% 35.70% 29.85% 14.27% 1.18% 9.48% 10.81% 13.06% 0.59% 12.23% 14.74% 9.31% 9.62% -2.53%
Yoy 0.77% -335% -0.22% 3.16% -0.72% -0.01% -2.29% 0.97%  2.60% 026% -2.77%  0.26% -13.10% 831% 133% 2.25% -7.24% -1.93% 165% -6.51% -3.44% -3.12%

&MEE  3273% 30.48% 29.46% 29.58% 28.68% 29.96% 26.46% 24.38% 24.33% 25.91% 25.98% 11.09% 9.80% 7.80% 8.01% 5.74% 5.94% 3.26% 0.12% -4.59% 0.66% -2.75%
Yoy 312%  -2.24% -1.02%  0.12% -0.91% 1.95%  0.72% -3.95% -7.48% -2.76% -3.98%  -0.32% -1.28% -2.01% 021% -2.28% 0.26% -0.50% -5.47% -12.12% -5.07% -8.69%

AFEE  38.07% 36.24% 37.69% 37.07% 36.27% 32.16% 38.84% 31.46% 30.76% 33.22% 25.86% 10.30% 9.81% 9.96% 9.73% 7.33% 5.15% 8.87% 2.99% 2.46% 4.70% -16.40%
Yoy 046% -1.83% 144% -0.62% -0.80% -5.06% 247% -5.58% -4.21% -3.05% -6.30%  -0.82% -0.49% 0.15% -023% -2.40% -0.61% 1.58% -5.03% -5.08% -2.63% -21.54%

AREE  4244% 41.32% 44.59% 46.26% 46.32% 45.94% 47.21% 46.52% 45.56% 46.30% 44.16% 13.86% -9.38% 8.43% 9.16% 8.48% 12.64% 14.84% 11.76% 9.27% 12.02% 3.86%
Yoy -1.39% -1.12% 3.27% 1.67% 0.06% 1.88% -0.28% -1.20% 0.06% -0.02% -1.78% 2.30% -23.24% 17.82% 0.73%  -0.68% 5.89% 7.80% 2.40%  -0.96% 3.54% -8.77%

X 18.97% 17.70% 18.18% 18.42% 18.10% 20.86% 16.87% 16.70% 17.38% 17.54% 16.18% 6.23% 7.55% 4.99% 7.61% 6.37% 7.96% 7.05% 13.46% 2.85% 7.91% 8.78%
Yoy 182% -1.27% 047%  0.24% -032% 299% -035% -0.37% -257% -0.56% -4.68%  -228% 1.32% -255% 2.61% -124% 1.99% 0.64% 4.14% -093% 154%  0.82%

HERAE ROE

BRRE  19.69% 14.74% 16.39% 17.52% 17.82% 15.21% 18.03% 13.82% 21.58% 17.14% 17.22% 12.54% 20.76% 20.40% 20.88% 14.39% 5.13% 4.97% 5.15% 2.41% 16.91% 4.58%
Yoy 1.00% -4.95% 1.65% 1.13% 0.30%  -2.20% 1.38% -0.17% -1.78% -0.68% 2.02% -7.12% 8.21%  -0.35% 0.47%  -6.49% 0.84% 0.04% 0.31% 1.82% 2.52% -0.55%

KR4y  24.82% 24.63% 25.06% 25.20% 25.05% 25.56% 27.92% 32.22% 35.88% 30.70% 31.08% 28.53% 26.75% 16.27% 17.29% 16.98% 2.58% 5.24% 2.45% 1.55% 12.06% 1.95%
Yoy -6.50% -0.19% 0.43% 0.14% -0.15%  -0.99% 3.87% 7.00% 11.18%  5.66% 5.52% -3.31% -1.78% -1048% 1.03% -0.31% -0.45% 0.25% -0.89% -3.98% -4.92% -0.62%

STEET 16.13% 15.36% 19.52% 20.27% 21.43% 20.24% 21.11% 21.89% 24.73% 22.21% 19.63% 10.66% 17.46% 6.79% 11.59% 8.56% 1.87% 5.14% 3.46% -4.23% 6.78% -1.01%
Yoy -054% -077% 4.16% 074% 116% 1.08% 146% 021% 0.62% 0.78% -061%  -3.67% 6.81% -10.67% 4.80% -3.04% -0.11% 0.88% -0.27% -2.84% -1.77% -2.88%

BHRR  10.73% 8.84% 9.28% 9.32% 7.53% 7.42% 7.98% 6.70% 7.13% 7.25% 8.75%  18.83% 24.30% 23.31% 27.38% 30.43% 6.41% 7.74% 9.18% 7.92% 24.98% 4.46%
Yoy -1.19% -1.89% 0.44%  0.04% -1.79% -1.40% -0.14% -030% 0.30% -0.28% 1.33%  -7.67% 547% -0.99% 4.07% 3.05% -0.16% -0.73% 9.18% -2.46% -545%  -1.94%

HFRK 15.64% 14.26% 18.67% 20.33% 21.83% 23.30% 22.37% 24.78% 27.71% 24.80% 24.18% 16.02% 15.98% 10.69% 14.25% 10.18% 1.36% 2.14% 2.30% 2.37% 7.93% 1.57%
Yoy -130% -1.39% 4.41%  1.66%  1.50% 136% -1.82% -223% 11.77% 297% 0.87%  -3.05% -0.04% -529% 3.57% -4.08% -1.03% -1.62% 031% -0.04% -2.25%  0.21%

BRE 4.01% 5.06% 6.29% 10.12% 11.88% 10.95% 12.02% 13.06% 16.93% 13.22% 10.86% 6.81% 7.86% 10.90% 10.51% 8.50% 1.00% 1.42% 0.47% -2.07% 0.89% 0.04%
Yoy -0.92% 1.06% 123% 3.83% 176% -0.70% -2.86% 1.13% 7.77% 133% -010%  -4.26% 1.05% 3.05% -0.40% -2.01% -1.77% -0.12% -123% -4.66% -7.62% -0.96%

BRREE 7.78% 6.78% 7.47% 8.70% 10.01% 11.70% 9.05% 8.64% 11.72% 10.08% 13.87% 17.30% 18.50% 16.29% 16.76% 13.64% 1.60% 3.75% 4.29% 0.86% 10.64% 0.82%
Yoy -1.90% -1.00% 0.69% 1.23% 131% 0.11% -2.20% 0.50% 2.12% 0.08% 2.18%  -1.95% 120% -2.21% 047% -3.11% 041% -058% -1.52% -2.17% -3.01% -0.78%

KEE 9.17% 9.70% 9.94% 9.66% 9.64% 9.73% 8.90% 9.37% 11.41% 9.84% 13.87% 19.47% 2.17% 18.41% 17.98% 18.39% 0.16% 4.30% 5.16% 3.01% 12.18% -0.52%
Yoy 0.78% 052%  0.24% -0.28% -0.02% -042% -1.02% 051% 1.69% 020% 4.14%  -0.32% -17.30% 16.23% -0.43% 0.41% -2.19% -1.53% -0.10% -3.22% -622% -0.68%

£MEE  11.78% 11.76% 12.14% 12.03% 11.97% 13.72% 11.64% 12.13% 13.23% 12.59% 17.37% 16.03% 14.02% 10.68% 10.55% 7.09% 1.23% 1.02% 0.04% -1.53% 0.79% -0.52%
Yoy -413% -0.02% 038% -0.11% -0.06% 0.42% 1.02% 0.95% 0.26%  0.62% 3.65%  -4.00% -2.01% -3.34% -0.13% -3.46% -0.08% -0.19% -1.79% -439% -6.30% -1.75%

EXFERE  14.93% 14.66% 15.43% 14.55% 16.24% 17.07% 18.03% 17.00% 12.61% 15.98% 22.75% 17.75% 19.51% 18.65% 18.10% 11.34% 1.21% 2.78% 1.04% 0.93% 6.02% -2.86%
Yoy -0.68% -027% 0.77% -0.89% 1.69% -172% 231% -122% -093% -026% 5.67%  0.67% 176% -0.87% -0.55% -6.76% -0.21% -0.34% -2.60% -2.63% -5.31% -4.07%

AREE  18.07% 22.29% 23.17% 21.74% 24.76% 20.48% 22.63% 19.54% 19.52% 20.49% 23.77% 19.60% ##### 13.70% 13.65% 9.99% 3.33% 4.46% 3.95% 3.15% 14.74% 0.76%
Yoy -4.15% 4.23% 0.88% -1.43% 3.02% -7.86% -2.34% -5.15% -2.60% -4.28% 3.29% 3.42% -38.13% 32.23% -0.05% -3.66% 1.70% 2.17% 091%  -0.27% 4.75% -2.58%

REX 3.77% 3.42% 3.68% 3.26% 3.44% 5.07% 3.51% 3.29% 3.66% 3.71% 4.25%  21.64% 33.41% 18.97% 21.50% 19.19% 3.26% 5.35% 11.48% 2.24% 21.27% 4.39%
Yoy -0.30% -0.35% 0.25% -0.41% 0.17% 0.75% -0.09% -0.13%  0.86% 0.28%  -0.83% 0.27% 11.76% -14.43% 2.52% -2.31% 0.50% 0.28% 3.39% -1.19% 2.08% 1.12%

iFind. 15327iE KL 0
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22 RABL: RIS PIE, Anig St

ANFER: 25 AF FIEA 160.26 1270 (Bl 1b-4.8% ), Vad44)iE 40.71 12T (F
H-4.7%); 26Q1 FEIA 40.60 127 (B H+3.5% ), Ja&4F)IE 10.58 127 (
F+8.6% ), A& EEFAAL. PR, BRI KKK S &8 2T, Heiks
4k 5 7= e ) F 5 RIEIRAE, Rl ik o, KRB F LG, A%
Aot F R, N8 FHEAQ)F 7 ob AARMAES) R BCEBE, 8. . B
RSB EE £, LS BMIRE . BiEmik L&, 26Q1 28] BB E I
PRI K FNEF B, ZE TN, LA EIEM BRI (25Q4 AR
+39.6% ), HL/N 3] M A A AR 24 3EAT, 26Q1 28] BAVRE S R, AR,
KT G 4 F AN G AR BARIFFFAIE K, FIEEZ SMRHHNEZ .
XA R

B 14: MR RAMSHERE (FF L)

=

2020 2021 2022 2023 2024 2501 25Q2 2503 2504 2025 26Q1 2020 2021 2022 2023 2024 2501 2502 2503 2504 2025 26Q1
EZTOE R S b KNSR A AR ANR
A4%HE 10051.13 12384.92 14081.37 15694.76 16830.54 3922.29 4245.63 4029.75 3828.63 16026.31 4060.22 10384.87 12822.92 14513.03 16223.25 17084.79 4605.15 4681.12 4642.39 4421.30 16618.98 5502.68
Yoy 0.1% 23.2% 13.7% 11.5% 7.2% 3.1% -7.4% -4.4% -9.4% -4.8% 3.5% 2.1% 23.5% 13.2% 11.8% 5.3% -8.8% -9.4% -0.9% -1.3% -2.7% 19.5%
HERH NG dodk s A AW AME
A4%HE 231343 2780.36 3188.62 3870.14 427220 974.92 108471  919.20  1091.81  4070.63 1058.24 2221.82 263248 290415 3703.19 3741.81 85523 184247 2701.20 3624.58 3624.58  983.60
Yoy 0.4% 20.2% 14.7% 21.4% 10.4% 4.9% -17.2% -10.3% 8.2% -4.7% 8.5% -0.1% 18.5% 10.3% 27.5% 1.0% 4.6% -3.2% -4.9% -3.1% -3.1% 15.0%

Lt BEREHE
P ¥ 40.12% 36.95% 38.00% 43.20% 43.25% 41.04% 43.51% 41.68% 46.39% 43.14% 42.74% 23.02% 22.45% 22.64% 24.66% 25.38% 24.86% 25.55% 22.81% 28.52% 25.40% 26.06%
Yoy -129%  -3.17%  1.05% 5.20% 004%  -L12%  -0.08%  -179%  277%  0.11%  1.70% 0.07%  057%  0.19% 2.01% 0.72% 042%  3.02%  -149%  465% 0.02% 1.21%
HERAE ROE
A4RE 515%  452%  568%  682%  814%  657%  7.03%  7.38%  861%  7.38%  652% 25.320%  25.85% 25.72%  26.79%  26.93%  5.96%  6.87%  6.05%  6.73%  24.23%  6.11%
Yoy 2.07% - -0.63% 1.16% 1.14% 132% 0.85%  -146%  -181% 127% 0.75%  -0.05% -16.18%  0.53% -0.13% 1.07% 0.14% 0.27%  -211%  -L11% 0.16% -2.69% 0.16%

HAEM: IFind. 15 2ERBFL Foo

3. i MK, BUESHE

34 v ZMHEKAR, BAESHRX

HHERRRAZKEETY, REBEXMA. RFFR. CEFFRGZ EINE
AR, BRERRKELS ZREIFHE KRG, i, B odb L AL R
BRI, TEZZETHREMANSREARIEL TG ELRG, Bl ok Einsg
XK T RS AT HEP HRBEARZ Y LT HE, 2F2E2RNR, FRIA
R T RARESEA G+ Bn RF 7 R RBRAAMAERIT, Q2 MEK T UNE KR
RAH, ELLBHRERE—F 5L,

BNRILEARFEAE, SRR LEMERKIRBIT . 24H2 AL 4F 315 2588 2 XA
K, 24Q4-25Q1 i&5MEFANE B S84, 25Q2 X FLE M. B o d) ks KR,
25Q3 EAXMH ARG, REBINTHEER /SR EAER. B AFE,

fa & e Fma g Rtk R. BINTRT K HERRY R, SAKTHA
25Q4/26Q1 MRARMBENIE K, RARK, RMFIBELEINERd TEKEDH
B A ARFIER A ST A2 etkF—m e, A TEIGEK, 26Q2 A % 4k
TG BNIG KA PRk P, ARE BN 25Q4/26Q1 Rt +13.1%/+12.3% ).
EHEF (25Q4/26Q1 AR 1k 3.1%/+15.8% ). EAHFA (25Q4/26Q1 XA R L
39.1%/+28.7% ). BERE (25Q4/26Q1 W AR th 13.5%/+14.0% ). F£4)FE33
(25Q4/26Q1 I F) b +17.9%/+15.2% ) i 45h = 4EAnik 4255, BB AT iEIMEB
R AN BAL, TNA BT RE R (25Q4/26Q1 HNF] F+2.9%/+13.0% ).

REEFHE (25Q4/26Q1 JAF) Fh+36.3%/+48.9% ) i5 91 = 447 7k . = Su4E 5355

ik ik £ W8, AR (25Q4/26Q1 HAA R H-16.9%/+12.5% ). B ABF
(25Q4/26Q1 A F) b +20.8%/+32.4% ) #is & P iR, sih, ESEE
( 25Q4/26Q1 M4 A F) kb +24.1%/-3.6% ). #& # B4 ( 25Q4/26Q1 X A F bt
+25.3%/-7.4% ) &2 HARE, [Babatik TS, B4 RKBIRENT,
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S1X1UESS

CINDA SECURITIES

B 15: HaHpns BARE (F 7 T)

2020 2021 2022 2023 2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1
BRRAMAE R
FE4 6530.13 8139.25 8017.24 7975.92 8449.39 2042.80 2272.93 2440.06 2156.29 8912.08 2250.86
YOy 70.4% 24.6% -1.5% -0.5% 5.9% 12.3% 6.8% 12.0% -7.2% 5.5% 10.2%
BAMHK 5310.25 7060.97 4345.22 3860.20 3572.76 859.34 960.60 1061.84 1248.83 4130.60 1137.47
YOy 37.8% 33.0% -38.5% -11.2% -7.4% 12.5% 18.4% 10.2% 20.8% 15.6% 32.4%
HEER 581.34 842.44 945.80 823.32 1002.35 356.63 328.85 132.55 205.48 1023.51 377.13
Yoy 6.7% 44.9% 12.3% -13.0% 21.7% 30.4% 0.7% -30.4% -3.0% 2.1% 5.7%
BESRE 1318.13 1924.96 1462.65 1921.46 2548.38 772.51 908.82 830.09 867.66 3379.09 744.89
Yoy 12.2% 46.0% -24.0% 31.4% 32.6% 38.2% 40.3% 29.3% 24.1% 32.6% -3.6%
REBA 3433.72 4658.62 4055.28 3538.36 4749.23 1010.31 1178.49 1294.16 1398.98 4881.94 1141.73
YOy 40.1% 35.7% -13.0% -12.7% 34.2% 17.9% -1.4% -3.3% 2.9% 2.8% 13.0%
=228 24 4743.09 5777.80 6514.93 8194.59 11028.92 2653.66 2693.62 3140.30 3189.56 11677.15 3218.19
YOy 63.3% 21.8% 12.8% 25.8% 34.6% 12.7% 9.9% 4.4% -0.9% 5.9% 21.3%
L3320 1940.66 2871.28 3208.31 3901.71 5670.45 1544.32 1600.26 1701.64 1868.44 6714.65 1496.17
Yoy 98.4% 48.0% 11.7% 21.6% 45.3% 37.7% 22.6% 9.9% 10.2% 18.4% -3.1%
AALBAY 2285.56 3709.75 2376.05 2006.00 2787.88 690.25 809.18 869.70 991.43 3360.56 747.43
Yoy 27.3% 62.3% -36.0% -15.6% 39.0% 30.4% 47.8% 22.2% -0.8% 20.5% 8.3%
EXIpE €03 1850.29 2301.66 2470.75 2461.43 2951.84 793.12 888.66 792.35 816.83 3290.96 913.98
Yoy 19.1% 24.4% 7.3% -0.4% 19.9% 15.3% 8.2% 5.7% 17.9% 11.5% 15.2%
EABY 355.59 585.63 1259.54 1775.40 2836.37 719.51 680.05 429.71 524.09 2353.37 424.50
YOy -12.2% 64.7% 115.1% 41.0% 59.8% 66.5% -7.1% -47.7% -38.4% -17.0% -41.0%
ERAK 1026.27 1234.35 1976.02 1721.16 2326.24 505.81 617.25 741.66 822.67 2687.39 753.10
Yoy 0.6% 20.3% 60.1% -12.9% 35.2% 1.3% 8.7% 13.1% 36.3% 15.5% 48.9%
bR A 1491.94 2388.91 2427.90 2407.12 3331.52 704.08 867.34 865.55 801.25 3238.22 792.19
Yoy -16.8% 60.1% 1.6% -0.9% 38.4% 22.5% 6.0% -11.2% -16.9% -2.8% 12.5%
ESUL 385.01 520.38 546.62 663.02 769.41 150.91 213.33 189.14 191.96 745.33 185.35
Yoy 0.4% 35.2% 5.0% 21.3% 16.0% -4.9% 5.4% -0.3% -12.2% -3.1% 22.8%
BXRTY 354.25 465.48 499.10 637.33 817.09 186.81 232.41 231.92 231.16 882.30 195.07
YOy -13.3% 31.4% 7.2% 27.7% 28.2% 13.3% 15.5% 3.7% 1.6% 8.0% 4.4%
B A 2259.91 2966.83 2663.34 3102.80 2958.08 786.62 672.78 764.43 805.93 3029.76 868.19
YOy -10.6% 31.3% -10.2% 16.5% -4.7% 4.1% -4.2% 0.1% 9.5% 2.4% 10.4%
WFEAE 2034.82 2977.00 3180.53 2983.42 3014.99 561.89 578.29 711.96 767.92 2620.06 818.72
YOY 17.0% 46.3% 6.8% -6.2% 1.1% -17.5% -24.6% -4.3% -6.7% -13.1% 45.7%
RRRE 3835.08 4712.12 4186.25 4333.76 5006.72 1191.62 1194.87 1336.84 1395.84 5119.17 1358.66
YOy 13.0% 22.9% -11.2% 3.5% 15.5% 3.4% -7.3% 0.2% 13.5% 2.2% 14.0%
b 399.69 618.14 1222.70 1304.89 1211.95 289.85 231.79 279.16 333.09 1133.89 268.44
Yoy -52.7% 54.7% 97.8% 6.7% -7.1% -8.0% -34.4% 0.6% 25.3% -6.4% -7.4%
RpBAr 2243.06 3180.99 2967.34 311.65 891.52 412.24 383.32 404.81 346.00 1546.37 352.76
Yoy 29.8% 41.8% -6.7% -89.5% 186.1% 168.7% 139.8% 84.0% -3.4% 73.5% -14.4%
EMEE 1698.93 1990.05 2056.06 2455.08 2923.74 792.65 873.37 917.08 963.12 3546.22 1020.08
YOy 33.5% 17.1% 3.3% 19.4% 19.1% 25.2% 9.0% 15.1% 39.1% 21.3% 28.7%
RERE 578.42 910.32 1315.79 1326.06 1546.20 371.99 303.16 380.37 450.10 1505.61 417.66
YOy 4.0% 57.4% 44.5% 0.8% 16.6% 9.9% -17.9% -13.7% 13.1% -2.6% 12.3%
RARBRF 13836.71 16240.09 6613.81 6918.72 9523.32 2493.93 2419.51 2511.28 2501.10 9925.82 2887.03
YOy 564.3% 17.4% -59.3% 4.6% 37.6% 13.2% 4.8% -2.9% 3.1% 4.2% 15.8%

HAEM: IFind. 15 2IERBFL Foo

EFABARELEZRILERS), BRI R. Fnghhit, ZHHSLALERF
RIT. BHIRILAABBALH kA, R ARFCH IRERIG R, BN T AR,

AR AR RKB A LML, BAIFRE BRI T, L PREBES 26Q1 24| KR
rb+1.2pct. KA +0.9pct. Ak Ay +2.5pct. 354 3 +2. 1pct. &3 B4 +7.4pct.
R +5.0pct. FAF A +3.6pct. KREMM+1.6pct. FAEF+2.4pct. BFE
Rk, R RERY | ERBEF A THEIIN TR TE, A3k
K. BAGA AR EZ R, ZAEFRMNEH, TLEB LT, BARHR LR
B AR K, AR SN b TR REI, BB 53OS K.
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S1X1UESS

CINDA SECURITIES

B 16: B a3ponE) 24 AERE (FFT)
(1)

2020 2021 pl 2023 4 25Q1 25Q. {o)] Q4 2025 26Q1
J3E S AR
¥ES 378.59 -275.53 41.36 106.60 -151.42 58.72 55.83 46.35 -170.72 -9.82 -38.11
YOY 1.3% -172.8% 115.0% 157.7% -242.0% 196.2% 70.4% 122.5% -11027.9% 93.5% -164.9%
B 1024.96 1093.06 693.36 450.51 251.52 76.64 61.30 40.12 399.01 577.07 93.26
YOY 5.3% 6.6% -36.6% -35.0% -44.2% 37.8% -23.4% 10.5% 401.8% 129.4% 21.7%
I g R 159.54 219.51 212,97 130.68 185.13 96.01 49.58 36.85 8.98 191.42 71.72
YOY 21.4% 37.6% -3.0% -38.6% 41.7% 148.3% -20.1% -40.6% -59.8% 3.4% -25.3%
BoRE 205.60 298.44 334.11 407.39 682.94 194.09 237.81 225.63 199.95 857.48 166.42
YOy 82.0% 45.2% 12.0% 21.9% 67.6% 60.4% 44.7% 55.1% -20.7% 25.6% -14.3%
KE By 232.50 181.33 335.21 297.88 296.20 57.55 74.99 58.94 41.28 232.78 72.04
YOY 28.2% -22.0% 84.9% -11.1% -0.6% 34.8% -10.3% -40.2% -42.2% -21.4% 25.2%
(22 9: 27 363.28 337.66 352.86 263.10 263.06 51.86 129.51 97.40 -114.93 163.84 58.98
YOY 49.3% -7.1% 4.5% -25.4% 0.0% -49.5% 10.4% 111.7% -3834.2% -37.7% 13.7%
R 217.09 184.68 218.73 633.69 335.89 51.77 77.24 39.97 90.49 259.47 0.81
YOY 244.7% -14.9% 18.4% 189.7% -47.0% -35.2% -3.9% -62.0% 28.4% -22.8% -98.4%
B 156.75 205.21 167.86 106.47 122.77 40.84 46.26 42.20 18.73 148.03 17.07
YOY 53.7% 30.9% -18.2% -36.6% 15.3% 90.0% 33.9% 58.9% -53.4% 20.6% -58.2%
E 2R =g 410.92 380.29 447.03 431.22 511.25 155.99 188.64 170.58 152.46 667.67 200.74
YOY 44.4% -7.5% 17.5% -3.5% 18.6% 28.7% 16.4% 54.5% 29.6% 30.6% 28.7%
,&iﬂtw 64.84 82.17 271.91 472.03 732.94 151.82 152.76 62.93 69.64 437.16 61.42
YOY -9.8% 26.7% 230.9% 73.6% 55.3% 41.3% -27.2% -70.6% -65.5% -40.4% -59.5%
EBAE 114.34 71.20 179.22 45.36 57.00 -24.96 -39.71 -9.14 -1.89 -75.71 -98.61
YOY 52.8% -37.7% 151.7% -74.7% 25.7% -157.5% -316.7% -268.3% 81.3% -232.8% -295.1%
o R R -28.31 135.50 205.91 249.78 286.54 41.44 49.91 8.77 -29.92 70.20 1.21
YOy -151.4% 578.7% 52.0% 21.3% 14.7% 31.6% -48.6% -90.9% -148.6% -75.5% -97.1%
A LA 108.05 140.32 156.65 165.04 185.61 30.19 43.90 36.42 38.27 148.78 27.86
YOY -1.0% 29.9% 11.6% 5.4% 12.5% -17.6% -11.6% -12.8% -33.5% -19.8% -7.7%
HXRTY 77.84 89.50 82.04 91.14 122.26 23.03 32.77 32.13 23.74 111.67 20.05
YOY -11.9% 15.0% -8.3% 11.1% 34.1% -1.1% 3.4% 0.7% -32.8% -8.7% -12.9%
B AR 273.43 357.12 25.63 205.67 156.04 44.48 61.18 41.33 -42.06 104.94 33.72
YOY -30.8% 30.6% -92.8% 702.6% -24.1% -1.0% 52.4% -37.4% -957.2% -32.7% -24.2%
AFEARE 270.49 301.30 261.14 352.49 446.42 45.46 47.63 65.56 46.76 205.41 95.41
YOY 15.5% 11.4% -13.3% 35.0% 26.6% -59.2% -56.7% -34.1% -62.8% -54.0% 109.9%
RERE 364.97 376.33 458.06 424.83 481.93 123.38 114.86 110.27 92.20 440.71 94.31
YOY 9.3% 3.1% 21.7% -7.3% 13.4% 0.5% -15.7% -19.9% 8.1% -8.6% -23.6%
b 88.13 135.96 356.17 366.17 301.69 53.26 24.49 56.50 37.80 172.06 41.58
YOY -55.1% 54.3% 162.0% 2.8% -17.6% -47.0% -76.1% 2.0% -12.8% -43.0% -21.9%
R 372.38 279.35 379.15 -266.90 -37.25 27.47 22.01 35.76 -1.00 84.25 38.66
YOY 10.0% -25.0% 35.7% -170.4% 86.0% 375.2% 196.1% 476.0% -119.4% 326.2% 40.7%
RAFE 217.28 239.78 230.77 195.65 307.32 72.32 73.50 80.44 59.47 285.73 51.04
YOy 128.2% 10.4% -3.8% -15.2% 57.1% 0.0% -11.3% 104.1% -47.3% -7.0% -29.4%
A By 115.39 99.61 190.52 231.44 323.86 72.19 44.31 81.34 68.40 266.23 93.82
YOY 3.9% -13.7% 91.3% 21.5% 39.9% 14.5% -39.8% -18.1% -22.2% -17.8% 30.0%
EMEF 7007.05 7430.08 629.07 383.00 1465.48 352.72 357.72 213.97 86.29 1010.70 10.03
YOY 3829.6% 6.0% -91.5% -39.1% 282.6% 48.1% 2.5% 113.0% -88.9% -31.0% -97.2%
HHAEIE: Find. 152IERBFL F o
B 17: & o350 8 AlEEARE
2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1 2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1
A% i
s 36.85% 39.37% 39.08% 39.96% 38.63% 39.28% 38.61% -1.79% 2.87% 2.46% 1.90% -7.92% -0.11% -1.69%
YOY -1.50% 0.84% 1.29% 4.35% 2.77% 2.42% -0.76% -3.13% 1.78% 0.92% 11.33% -7.98% 1.68% -4.57%
B AR 28.36% 28.82% 27.09% 25.75% 30.09% 28.01% 28.63% 7.04% 8.92% 6.38% 3.78% 31.95% 13.97% 8.20%
YOY -2.33% 1.24% -2.13% -0.88% 0.21% -0.35% -0.19% -4.63% 1.64% -3.49% 0.01% 24.26% 6.93% -0.72%
Mg R 33.72% 38.83% 31.09% 28.23% 25.51% 32.30% 34.23% 18.47% 26.92% 15.08% 27.80% 4.37% 18.70% 19.02%
Yoy -0.12% 0.47% -5.13% -1.07% -2.33% -1.43% -4.61% 2.60% 12.78% -3.92% -4.80% -6.17% 0.23% -7.90%
BEOSRE 39.35% 37.21% 39.42% 38.27% 41.98% 39.29% 38.13% 26.80% 25.13% 26.17% 27.18% 23.04% 25.38% 22.34%
YOY 5.40% 3.89% 6.29% 3.62% -12.29% -0.06% 0.93% 5.60% 3.49% 0.81% 4.52% -13.02% -1.42% -2.78%
LAy 21.64% 20.65% 22.82% 20.46% 18.28% 20.45% 21.86% 6.24% 5.70% 6.36% 4.55% 2.95% 4.77% 6.31%
YOY -1.24% -1.47% -0.56% -1.97% -0.74% -1.19% 1.21% -2.18% 0.71% -0.63% -2.81% -2.30% -1.47% 0.61%
Ak A 18.64% 16.27% 19.46% 17.56% 20.64% 18.55% 18.75% 2.39% 1.95% 4.81% 3.10% -3.60% 1.40% 1.83%
YOY -5.15% -8.53% 1.80% 3.24% 1.74% -0.09% 2.47% -0.83% -2.41% 0.02% 1.57% -3.51% -0.98% -0.12%
|3 1328 29.15% 25.93% 25.45% 26.79% 30.37% 27.27% 28.58% 5.92% 3.35% 4.83% 2.35% 4.84% 3.86% 0.05%
YOY -7.38% -5.37% -5.94% -0.68% 2.86% -1.88% 2.65% -10.32% -3.77% -1.33% -4.45% 0.69% -2.06% -3.30%
ARG 13.60% 12.98% 14.78% 13.62% 14.42% 14.00% 13.66% 4.40% 5.92% 5.72% 4.85% 1.89% 4.40% 2.28%
YOY -1.42% 0.14% -0.10% 0.36% 0.88% 0.40% 0.67% -0.90% 1.86% -0.59% 1.12% -2.13% 0.00% -3.63%
4|33 30.01% 32.55% 33.85% 35.74% 34.76% 34.22% 34.61% 17.32% 19.67% 21.23% 21.53% 18.66% 20.29% 21.96%
YOY -1.57% 2.07% 2.55% 7.12% 5.25% 4.21% 2.06% -0.20% 2.06% 1.50% 6.80% 1.68% 2.97% 2.29%
38 By 37.67% 33.89% 33.52% 25.83% 24.54% 30.23% 25.48% 25.84% 21.10% 22.46% 14.64% 13.29% 18.58% 14.47%
YOY -3.05% -4.81% -6.74% -13.51% -8.76% -7.44% -8.41% -0.75% -3.77% -6.20% -11.38% -10.44% -7.26% -6.63%
8353 17.62% 14.37% 12.82% 17.15% 9.15% 13.19% 11.55% 2.45% -4.93% -6.43% -1.23% -0.23% -2.82% -13.09%
Yoy -1.61% -4.95% -5.95% -0.97% -5.43% -4.43% -2.82% -0.18% -13.62% -9.66% -2.06% 1.45% -5.27% -8.16%
AR A 28.00% 28.66% 28.76% 23.60% 20.43% 25.30% 25.71% 8.60% 5.89% 5.75% 1.01% -3.73% 2.17% 0.15%
YOY -3.20% 1.24% -2.62% -6.68% -2.73% -2.70% -2.95% -1.78% 0.41% -6.13% -8.86% -10.12% -6.43% -5.73%
E LA 40.00% 40.68% 39.11% 39.85% 35.68% 38.73% 35.66% 24.12% 20.00% 20.58% 19.26% 19.94% 19.96% 15.03%
YOY -0.54% 1.27% -1.94% -1.30% -2.79% -1.27% -5.02% -0.77% -3.08% -3.96% -2.77% -6.37% -4.16% -4.97%
[P an] 41.90% 44.00% 45.08% 44.79% 42.56% 44.11% 47.13% 14.96% 12.33% 14.10% 13.85% 10.27% 12.66% 10.28%
YOY 3.18% 4.04% 2.36% 0.83% 1.98% 2.21% 3.13% 0.66% -1.81% -1.65% -0.42% -5.27% -2.31% -2.05%
|2 R TR 34.85% 33.27% 34.39% 32.27% 34.03% 33.47% 31.77% 5.28% 5.65% 9.09% 5.41% -5.22% 3.46% 3.88%
Yoy -1.82% 0.41% 1.42% -2.56% -4.69% -1.38% -1.51% -1.35% -0.29% 3.38% -3.24% -5.88% -1.81% -1.77%
A RAH 35.37% 32.59% 34.40% 32.48% 32.99% 33.08% 32.37% 14.81% 8.09% 8.24% 9.21% 6.09% 7.84% 11.65%
YOY 0.35% -2.95% -0.75% -3.03% -2.33% -2.30% -0.22% 2.99% -8.26% -6.10% -4.16% -9.18% -6.97% 3.56%
E2:39 3 25.90% 27.08% 26.55% 25.09% 24.79% 25.81% 24.84% 9.63% 10.35% 9.61% 8.25% 6.61% 8.61% 6.94%
YOY -0.08% 0.04% 0.71% -0.97% 0.09% -0.08% -2.25% -0.18% -0.30% -0.95% -2.06% -0.33% -1.02% -3.41%
e A 50.37% 49.41% 51.97% 54.77% 50.30% 51.51% 56.82% 24.89% 18.37% 10.57% 20.24% 11.35% 15.17% 15.49%
YOY 0.41% -3.25% 0.84% 3.28% 4.80% 1.14% 7.41% -3.17% -13.53% -18.39% 0.27% -4.95% -9.72% -2.89%
KB 10.10% 16.90% 17.85% 18.81% 21.18% 18.60% 21.88% -4.18% 6.66% 5.74% 8.83% -0.29% 5.45% 10.96%
YOy 17.10% 10.32% 15.51% 14.36% 2.64% 8.49% 4.98% 81.46% 13.17% 20.07% 13.15% -1.72% 9.63% 4.30%
EHFLE 24.80% 25.51% 25.05% 24.57% 23.49% 24.60% 29.07% 10.51% 9.12% 8.42% 8.77% 6.17% 8.06% 5.00%
YOY -0.89% -1.02% -0.77% -0.22% 1.43% -0.20% 3.57% 2.54% -2.30% -1.92% 3.83% -10.11% -2.45% -4.12%
EY 324 35.00% 34.20% 28.46% 33.78% 34.24% 32.95% 35.77% 20.95% 19.41% 14.62% 21.38% 15.20% 17.68% 22.46%
YOY 3.04% 1.17% -7.91% -0.46% -2.00% -2.05% 1.57% 3.49% 0.77% -5.32% -1.15% -6.88% -3.26% 3.06%
EREFF 23.64% 24.16% 24.30% 22.66% 25.38% 24.12% 26.57% 15.39% 14.14% 14.78% 8.52% 3.45% 10.18% 0.35%
YOY 9.94% 3.51% 1.21% -0.70% -1.79% 0.49% 2.41% 9.85% 3.33% -0.32% 4.64% -28.63% -5.21% -13.80%
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3.2 BHELF: AHRNAH LR, L EIiE

B aHATL 25 FIEEE, 26Q1 AHEF R, BB AL EHIE, 25 FRE
B3t 0 LA 2.75 HAL (Flb+4.6% ), 381848 24 5K Prakss, &AM
KA EZZ 25 FUAEEAREG B E R XABR BT 2557 & B AT Ak 18 R E 4],
12 26Q1 F 44351k A A R W 0E . RNHFLE AT EINE F T HX ERESEFERHA
ARERBEETENE, BHBF RN RL ) b Kok, @44 AL
A B R I, B RFGRAT G

A 18: KEHRELHLEH (12T, %)
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25 40l £ b 24945 E Fxt P b 0 RS R A KNS, AZMR AT LA
P EE R HER 26 2 ARE, EEEEBAHLABEITH, 225 FIpLHRM
WplmE, BHREEEHRSTRE, (2) L 25Q4 Uk, ARTHEL.
BLF A E IR 2B T 2 AEAR, B R L@ s eI LR % e B4R,
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25 £ &26Q1 ik HIKEREMMEIE K, 26Q1 FHEB ZILAMEFHE Y aH Fr
ARE, £MFAT 26Q2, MA& kb EFHHtER, LgEIA ZIRLESA. b
I, BEE KW R ML E, BERALEM L ERA, RATF S L34
2B HFERET RIMEE RIS RTERERKRE.

BN MR RASE, 26 FkIpdlbf Bt — iRk,

(1) 5413 25 F 500k 305.1 120 (FH+23.5%); 26Q1 ZIEIL 76.1
1274 (R H426.9% ), £F B3R /395 5= TN E) Ho+40.1%/+26.4%, &L/
KT £ 55 Bt +25.2%/+30.8%, N8 E MIKAR H+46.7%, &8 EIK
10.70%. HAVEFANEEA L HARES L, L Hh BRELEE, HErE “KL
+AX T AREAE N, REBMEME R,

(2) BERA: 25 F XA 87.01CT (RH+7.1%), 26Q1 I EIK 23.1 12T
(B +10.7% ), 3¢k IRtkAndk, /N3] 2026 FH4 &1L~ ST &, LG KK E R
KR, WHEAEBMNELATEELETHRKAL, FHEXETIHIES L GH SC
I itk VC RS, RIS & ALAMA T ki) (AR ARERFIRALRALE
), WM FRIBRAT KT, MAKRTHSTY, BMNAFETREARNEZNA LS
.

(3) FaatK: 25 £ LB 118.2 1274 (FH+15.0%), 26Q1 I E Ik 27.2
1ot (Bl+10.7%). HATHT 2026Q1 23] BBAfdk 438 K % zh Bl kN, BTk
JRAR AL 54 2 T it i Rk g K, B RERY. LABL. iThAS. IP
B SRSt E, RSB REEET AT RE, WIFRIFEA L5 EF
R K@K A R 4B, Tt Biaips.

A)iE: 26Q1 4 R)H . HBRAM., RENKIYFHARE, 25 FKAE LN
5 BogR A KIRAL, {2 26Q1 &4 01H7. BEAHL. RN RAEE A PFTRE,
BAVAAZZRALAMAFEZ2THRA TR, T EBRNEIAAXTEAML.

B 21 B aFTLEZN)PARFEAFL (BHA, %)

2021 2022 2023 2024 25Q1 E 5 2 2 2023 2024 25Q1

R A A AR EEN TR e i)
LT 9352.63  12574.20 14250.52 17507.20 2471008 500338  6873.38 815247  9495.17 3051440  7607.65 937528 1260221 1434420 17644.62 24864.74 617398  707L68  8760.57  10047.67 3106690  7943.00
Yoy 40.5% 4% 133% 29% 4L1% 36.9% 30.4% 19.9% 14.9% 235% %6.5% 40.5% 34.4% 138% B.0% 40.9% 36.6% 28.8% %6.1% 19.4% 4% 8.7%
i 3970.99  5967.38 545539 607419  8123.84 209126 195291 203745 261933 570095  2314.09 402489 602187  5499.82  6127.98  B164.99 215125  1969.20  2057.70 264432 672593 234264
Yoy 70.8% 50.3% -B.6% 11.3% 33.7% 13.6% 39% 1.5% 9.3% 7.1% 10.7% 70.9% 49.6% 8.7% 114% 33.2% 14.1% 2.6% 0.1% 85% 6.9% 8.9%
A 5253.01  S5S564.67  4909.12  6563.66 1027538  2458.28  2887.31 284283  3628.11 1181653  2720.09 520437  S587.16 493308 659200 1031870  2488.17 2091276  2868.76  3668.59  11857.01 275270
Yoy B25% 5.9% -11.8% 1% 56.5% 36.6% 21.4% 8.3% 4.4% 15.0% 10.7% 80.2% 55% 1L7% 136% 56.5% 36.0% 20.6% 8.0% 43% “I% 106%
F0B i 13516 207486  4417.02  6517.86  9022.21 229189 224629 220135 239371 913330  1924.01 148.77 208873  4437.86  6587.42 909206 234738 232291  2290.37  2455.23  9194.81  1969.65
Yoy -67.2% 1435.1% 1129% 47.6% 38.4% 35.1% 23.3% -15.2% 17.7% 1.2% -16.1% -66.6% 1304.0% 1125% 48.4% 38.0% 32% 23.8% -13.7% -17.5% 11% -16.1%
SR 441021  5177.66  5375.88  6694.68  5529.26 147749  1756.04 180508 168299 672161 180431 441228 5184,64 538883  6709.51 554712  1487.19 177666 181986 171313 675175 183832
Yoy 46.6% 17.4% 38% 245% 17.4% 11.6% 55.5% 25.0% 31% 216% 21% 46.5% 17.5% 3.99% 245% 17.3% 11.4% 56.5% 25.4% 38% 21.7% 23.6%
+FH 675.35 768.48  1583.08  2073.25 836.93 2156.67 2156.67 675.35 768.48 1583.08  2073.25 836.93 2156.67 2156.67
Yoy 13.8% 106.0% 31.0% 12.4% a0% 40% 13.8% 106.0% 31.0% 12.4% a0% a.0%
R 907119  7100.23 868298  10709.65 5607.25 13698.74 13698.74 907119 7100.23  8682.98  10709.65 5607.25 13698.74 13698.74
Yoy 21.7% 22.3% 23.3% 29.3% 27.9% 27.9% -21.7% 23% 23.3% 293% 27.9% 27.9%
LR PR L ok 00 i
LT 855.93 981.73 1143.00  1614.87 211443 49576 67116 765.86 612.36 254513 a7L59 727.22 707.69 781.23 1343.57  1887.77 439,56 521.85 521,25 696.60 217926  546.76
Yoy 18.7% 14.7% 16.4% 41.3% 30.9% 59.6% 19.5% 27.8% -4.7% 20.4% -4.9% 26.3% “2.7% 10.4% T2.0% a0.5% 4% 15.9% -2.9% 19.1% 15.4% 24.4%
HEAHE 380,25 239.82 25011 412,88 333.57 110,90 79.56 81.29 64,06 335.81 75.18 458,69 207.49 25134 43175 308,57 119.84 103.69 63.22 24 319.16 57.48
Yoy 2521% -36.9% 43% 65.1% -19.2% 10.3% 12.1% -23.3% 14.3% 0.7% -32.2% 179.9% -54.8% 2L1% 718% -28.5% 24.9% 63.1% -36,0% -35.5% 34% -52.0%
B 450.88 347.72 185.14 335.55 214.10 a7.03 12218 4055 73.23 282.98 42.55 437.82 32118 172.60 307.93 180.76 40.55 145.40 34.81 4279 263.56 44,66
Yoy 733.3% 22.9% -46.8% 81.2% -36.2% ~45.3% -18.3% 200.9% 291.8% 32.2% -3.5% 435.7% -26.6% ~46.3% 78.4% 41.3% -42.3% 43% 174.8% 142.4% 45.8% 10.1%
FOBIE -62.48 -87.40 216.23 33216 170.16 -15.09 51.83 12.67 97.30 146.71 7154 -61.82 -99.39 198.54 288.63 161.55 -15.73 40.00 1091 102.02 137.20 65.68
Yoy -882.9% -39.9% 3474% 53.6% -48.8% -118.4% -1.4% -76.5% 608.9% -138% 574.0% -118268.%% -60.8% 299.8% 45.4% -44.0% -120.4% -24.8% -80.6% 511.7% -15.1% 517.6%
LT 558.71 227.28 183.98 345.10 181.93 50.16 58.99 07.48 61.21 276.83 72.36 520.73 20118 169.32 32520 159.95 57.77 55.50 92.69 3536 24132 70.34
Yoy 713% 59.3% -19.1% B7.6% -47.3% 38.2% 6% 56.4% 295% 52.2% 23% 68.5% -62.0% -15.8% 92.1% 50.8% 51.0% 123.1% 60.6% 9.6% 50.9% 2L7%
FEH 3172 108.77 237.13 355.99 102.79 155.02 257.81
Yoy #D1v/0! 242.9% 118.0% 50.1% 3A% 19.2% 27.6%
[Eyy -580.80 219.05 532.01 504.30 107.87 53.27 161.14
Yoy #DIvjo! 0.0% 142.9% -5.2% -56.3% 78.3% -6B.0%

FHAI: Find. 152 IEABL o

ZARE S : 26Q1 kAL LEAEREAMAE, MEFAEEREKS. 25 F1LH k3
D £, AR E S HARBARAZ L, BRAVAAH AL EFT I A E KM S IRIE T
MERETT R, R A AT A AR B . RN AU RS xt o X AT E) RAFECR
26Q1 £A)F N gk R F AL, efmE A s E, MERAELRAPIRS,
BANVAA 2R ILEEDFEAWICAMEIG 0T, REEYSE, —FamRalk
2EIFHBEY®, F—FAAISLE TFHREEFRMBERYE, BIHELRMLEX
MR R BB LR E L2, REKY, FUtBARIH 2RI L.
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SIAUESS

CINDA SECURITIES

A 43.9% 357%  3BI%  435% 43.7% 43.3% 46.0% 44.6% 45.9% 45.1% 43.6% 19.8% 16.3% 18.1% 21.3% 1.1% 21.9% 23.5% 21.6% 23.5% 2.7% 24.5%
Yoy -6.1% -8.1% 10% 48% 0.1% -18% 0.8% 16% 3.4% 14% 0.4% 12% -35% 18% 32% 0.2% 0.9% -0.2% 0.6% 47% 16% 26%
HEH L 37.9% 326%  3L6% 36.3% 30.7% 35.4% 34.4% 35.2% 33.2% 34.5% 35.0% 17.2% 10.6% 9.6% 13.1% 10.0% 11.1% 8.6% 10.2% 2.7% 9.3% 11.5%
yoy -17.9% -5.3% -10% 47% 1% -06% 0.6% -0.3% 0.3% -0.2% -0.3% 4% 56% -10% 3.5% 3.2% 0.6% -0.3% -0.6% -L1% -a.7% 0.5%
R 66.8% 62.8%  65.6%  45.8% 43.8% 43.9% 45.0% 41.8% 40.7% 42.7% 43.1% 16.3% 12.3% 9.5% 10.2% 6.0% 5.7% 9.8% 5.9% 7.4% 7.3% T.1%
Yoy 0.6% -4.0% 28% -19.8% 21% 33% -10% 0.6% -0.8% LI% 05% 7.8% -40% 28% 0.7% -4.2% -3.5% 07% 3T 1% 13% 14%
bt 17.8% 37.2% 37.9% 37.0% 33.9% 31.5% 35.5% 31.1% 35.4% 33.4% 35.9% 1.9% 9.3% 13.3% 13.5% B.8% 6.1% B.0% 5.1% 12.4% B.0% 10.9%
Yoy 13.2% 19.4% 0% -L0% 11% 50% -14% -19% 42% 0.4% 44% -19.5% 74% 40% 0.2% -4.8% 6.5% 5.3% “3.2% 8.4% -0.8% 4.8%
SERE 43.1% 384%  A0T%  467% 43.9% 45.6% 48.1% 45.7% 48.1% 45.9% 46.9% 19.1% 10.4% 114% 11.7% 10.5% 10.8% 10.8% 13.2% 11.3% 1L.6% 13.3%
voy 0.3% 47 23% £0% 27% 5.0% 74% 0.9% 17% 3.0% 13% 0.0% 8% 10% 0.3% 12% 0.5% 06% 0.4% 26% 11% 24%
FEH 18.7%  35.8% 35.7% 40.3% 33.6% 18.7% 31.8% 10.3% 1.7% 20.2% 22.2% 15.5% 10.5% 16.5%
oy 171% 0.1% 4.6% 27% 25% -8.5% 1L3% -15% 20% -9.2% 0.3% -5.6%
nEme 209%  33.9% 34.5% 30.8% 28.6% 14.6% 26.3% -6.9% 10.2% 13.4% 11.4% 9.5% 41% 8.0%
oy 14.0% 0.4% 37% -5.6% -2.3% 4.4% 17.0% 3% -20% -3.9% L% -24%
s ROE.
R A 9.2% 7.8% 8.0% 9.2% 6.6% 8.3% 9.8% 9.4% 64% 8.3% 6.2% 15.9% 16.2% 16.7% 202% 23.6% 5.4% 7.3% 8.0% 6.0% 24.2% 4.3%
Yoy 17% 13% 0.2% 1% 0% 12% 0.5% 0.6% 13% 0% 2.1% 209% 4% 0.5% 1.5% 34% 16% 0.5% 0.5% 15% 0.6% “11%
EETE 9.6% 4.0% 4.6% 6.8% 4.1% 5.3% 4.1% 4.0% 24% 3.9% 3.2% 29.1% 15.6% 13.8% 13.2% 10.3% 34% 24% 24% 1.9% 9.9% 2.2%
oy 49% -5.6% 0.6% 2.2% 2.7% -0.2% 0.3% 13% 0.1% 0.2% “2.1% 8% -13.6% 17% “0.6% 2.9% 0.2% 0.1% -L0% 0.1% -0.4% “12%
EE A 8.6% 3.8% 5.1% 21% 1.9% 4.2% La% 20% 24% 1.6% 49.2% 27.5% 127% 13.9% 7% 19% 47% 15% 2.7% 10.39% 1.5%
Yoy 6.7% -25% 1.3% 30% 2% -21% 3.0% 15% 0.3% 0.3% I7.6% -217% -14.7% 12% 5.2% -L6% L3% 3% 19% 16% 03%
Fmbin  -46.2% 4.9% 5.1% 1.9% -0.7% 2.3% 0.6% 41% 1.6% 37% -4.2% 9.8% 15.6% 7.3% 0.6% 22% 05% 4.2% 6.3% 3.0%
Yoy -48.2% 2.1% 0% 2% -5.5% -0.6% -15% 4.7% 0.3% 44% -15.8% 10.1% 14.0% 9.3% 4% -0.2% L% 5.0% -1.0% 3.7%
SRR 12.7% 34% 5.2% 3.3% 4.0% 3.4% 5.4% 3.6% 41% 4.0% 321% 12.2% 8.8% 15.1% 8.3% 27% 24% 7% 23% 10.3% 26%
Yoy 18% -L0% L% -19% 0.5% 0.7% L1% 0.7% 0.8% 0.0% 83% -19.5% -34% 6.4% -6.9% 0.8% L% 0.5% 0.2% 20% 0.0%
FEH 18.2% 15.0% 17.2% 123% 7.2% 12.0% 45.0% 79.0%  106.5%  28.3% 8.0% 18.3%
Yoy 9.5% 0.8% 2.2% 4.9% 21% 5.2% 1% 27.5% 78.1% -10.0%
RERY -6.4% 3.1% 6.1% a.7% 1.9% 0.4% 12% 386%  124% 23.5% 16.4% 3.5% 5.1%
Yoy 9.5% 10% 14% 4.0% 19% -3.5% 51.0% 1L1% 1% “11.2%

B 23 HRGAATEIENPAEE (%)

2
ELE LR 334
LI 33.9% 29.0% 3L9% 34.1% 34.7% 34.0% 31%  361%  36S5S%  356%  I41% 24.0% 19.4% 20.6% 2.2% 22.5% . 225% 23.0% 22.4% 2.4%
Yoy 5.8% -4.9% 0% 2% 06% 17% 21% 07% 0.9% 0.1% 7.3% 46% L% 16% 0.3% L 0.9% 1.0% 13% 0.2%
AR H 25.5% 27.0% 25.8% 27.9% 30.1% 28.4%  309%  30.7%  296%  3L3% 20.7% 22.0% 22.0% 23.2% 24.7% 25.8% 25.0% 25.6% 25.2%
Yoy 22.7% 4% 1.2% 2i% 22% 13% 15% 0.1% 0.5% 0% 23% 13% 0.0% 12% 15% -0 0.9% 0.3% 0.8% 0.5%
TS 54.8% 54.5% 59.8% 39.3%  40.8% 38.0%  38.6%  363%  383%  40.0% 50.5% 50.5% 56.2% 35.7% 37.8% 35.2% 35.9% 33.4% 35.4%
Yoy 8.1% 0.3% 54% -20.5% 15% 0.2% -4.9% -3.9% -2.5% 1.0% 7.2% 0.0% 5.7% 20.5% 21% 04% 4.3% 40% 23%
ok s 55.2% 38.0% 3L.2% 30.5% 30.7% 319%  30.8% 26.0%  300%  32.3% 15.9% 27.9% 24.6% 23.4% 25.1% 27.5% 26.0% 23.0% 25.4%
Yoy 88% 17.2% 7% 0% 0.1% 06% 0.1% 4.1% 7% 10% 6.4% 12.0% 3% 12% 17% X 39% 13% 41% 0.3%
EERES 29.3% 33.6% 35.1% 40.5%  40.3% 429%  383%  443%  416%  40.5% 24.1% 28.0% 29.3% 35.0% 33.5% 37.3% 32.5% 36.8% 35.3%
Yoy 13% ad% 14% 5.4% 0.2% 47% -2.8% 0.7% L3% 04% 0.3% A.0% 13% 57% -15% . 6.8% L 09% 1%
FEH 0.0% 13.6% 19.3% 19.3% 22.2% 9.6% 16.7% 0.0% B.a% 14.2% 15.5% 18.1% 8.2% 15.2%
Yoy 0.0% 136% 5% 01% 29% 49% 5.5% 0.0% B4% 5.6% 13% 26% 22% 29%
AR 0.0% 323% 3L0% 26.9% 25.7% 17.0% 24.9% 0.0% 27.8% 24.7% 2L1% 19.3% 10.5% 18.3%
Yoy 0.0% 323% -1.3% -41% 1% 03% 05% 0.0% 78% -10% 37% L7% -04% 10%
T 3.0% 3.0% 3.3% 33% 35% 3.5% 3.3% 3.8% 3.6% 3.3% 0.8% 0.4% 0.5% 0.5% 0.1% -0. 0.2% 0.7% 0.4% 0.2% 1.0%
oY 0.4% 00 03% 0.1% 0.2% “0.5% 0.0% 0.8% 0.1% D45 D.9% 0.4% 0.1% 0.0% “0.4% - 0.1% 0.8% 0% 01% 14%
AR 43% 3.0% 3.2% 4.0% 7% 4.2% 4.1% 27% 3.8% 37% 0.2% 1.6% -0.2% -0.4% 0.8% L. -2.5% 0.9% 18% 0.1% 34%
Yoy 0.3% “1.3% 0% 0.8% 03% 0.8% 0.4% “1.2% 0.1% 0.7% 0.1% 14% 18% 01% 11% E -2.7% 0.9% 0.5% -08% 7%
ot 2.4% 2.6% 2.8% 24% 21% 2.2% 17% 17% 1.9% 21% 1.3% 0.8% -0.2% 0.1% 0.3% 0. -0.4% 0.2% 0.5% 0.0% 11%
Yoy 1.7% 0% 0% -0.5% 0.2% 0.1% -0.4% -0.5% 0.2% 0.0% 13% 0.6% -0.9% 0.1% -0.2% 1 0.1% 0.1% 0.9% 0.3% 15%
LT 29.8% 7.2% 5.5% 6.4% 4.9% 4.1% 3.3% 21% 3.9% 5.1% 4.2% 1.4% 0.1% 0.3% 0.0% -0, -0.4% 0.5% 0.3% 0.1% 12%
Yoy 19.0% -226% “1.7% 0.9% 1.5% “3.1% -16% -0.6% -LO% -0.8% 23% 7% 1.5% -02% 0.2% -0 0.0% 0.2% 0.4% 01% 21%
SEm 2.6% 2.5% 2.9% 3.4% 4.5% 3.3% 3.5% 2.4% 3.8% 37% 0.8% 0.7% 0.1% 0.0% 0.1% -0.2% 03% 0.3% 1.0% 0.4% 12%
oy 0.7% -0.1% 0% 0.5% 11% 3% “L7% 0.5% 0% D% 0.0% 0.1% -0.5% -a1% 01% -0.6% 0.3% 0.6% 0.8% 0.3% 14%
EEH 0.0% 5.7% 5.4% 4.3% 5.0% 37% 3.7% 0.0% -0.5% -0.3% -0.5% -0.8% -3.1% -2.2% 2.2%
Yoy 0.0% 57% 0.3% 11% 0% 13% 13% 0.0% 0.5% 0.2% 0.1% 0.5% 27% 13% 13%
HERE 0.0% 4.2% 5.3% 4.8% 53% a.6% a.6% 0.0% 0.3% 1.0% 1.0% 11% 23% 1.9% 1.9%
Yoy 0.0% a1 10% Q4% Q4% 0.7% 0.7% 00% 0.3% 0.7% 0.0% 01% 13% 0.8% 08%

AHAE: Find. 152 IELBL oo

4, FERE: FRBELES, KHRRMEH LARX 2L

EMERFTLHFEERRTNET KX, EREEEIL. BNATFEELSHL
WEHEZLHNBERESTE LB MemEATIE, 32840 8ERFENFHa
WAABRE T TR, SHRERHE, HREEFAENEAN—ELAEOXE, (2FF
M, #EAM EATEEUR T B3, ZIREY T 1, 2024-2025 42 Hn
& EATE, 2467 % GMV 49 CAGR #84% T 2019-2023 F4 422 LATH R R 1%,
BAVAAZRE T 228 AR N T em AR Ko, EULEME TR EAIES,
it gL RASHE T HENLEL, nehS5RTEHFEERROT I LA
2024 FOARFFLEY K, RAF BB FEREBRTFERELZZ L. 2026Q1
AT FAE T EBIG R R Fhobe, 4094 2 IMIE B mA R,

B 24: KEHAEHELALN FHEL

100%
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0%

-50%

-100% *“
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026Q1

AN TR BN TR P A

A GMV3E

FHRR: #EHEDE, IFind. 1F25ERFL # o
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M FEELRE S LRI, RN FEEG G, bt T T HIOHER
SR AER LR, SR E ke e HE R KT LSRR
BT = e, FRMME. TMEF. EETENRLHRT, 2HRUL
BAHARE, A9 el £ &0 & ke e R iR R A e 2R, Rk
MR AT REEAR, BB E AT B A, S IP RIS A4
LA S, A NMET— R E R, IARMARE RS T AERBRY,
R ARG LA HAR R 2P AR T A . A S A B AR — Ky,
EMBEEFTEZIERERAOEL, ARKBAKABAY], FLARTMHNET i€
& oAk 2023Q4 #9 6.9%4% 7+ £ 2026Q1 49 36.2%.

A 25 REELGHTHILEMN B 26: B X4+ E AN EFLAE B
100% 45%
40% |
80% 350% |
30% |
60% 25%
° 20% |
I 15% |
40% o |
5% |
20% 0%
3 \ o) %) 3 \ Q) > 3 D
0% A A gy g g
2017 2018 2019 2020 2021 2023 2024 N M S NN Y
mEGt¥E4e o Lik¥E4e w4 (3DBDSG) F —— ARG E TN LT A B
FART: T ASRIERTE FAFIE: A FGING I, (R TERTL F o

BB S KB B EXZRBIMELA I KIE S, SN T, x&
A ET), BRABBREESNEY, 4. X8, #RAFIHHFERIN
RETIEHK, 2ABEBLANS SHIAEHRK, LFHEMN LR RGEA
TR, RATEA 2 K3 B LKA R SR,

BN SRR SRR, £ FALSMR T4 %S,

(1) 244 25 4 FIEIL 273.0 10T (B 6+221.0% ), 34 Z PG KA,
26Q1 FILKA L) 165.0-175.0 12T, ARFIK, BNAALHEL SR IZARE
KT (25 FREKNIEEY 160.6% ), oM fs@inibl&ifsns, #Hi
W RBARRY K, SMHRRE.

(2) 3% Ak 2557 WNBIK 93.2124 (FH+43.0%), 26Q1 LI EIK 25.0 12T
(F+10.9%), ZIRIFEKEHR, IMERERBERT RE L, EAHE DL
REM SN, mAHE 82 0. DI R R, RN F L%
it, waE KA IPHEL FE BRTFHTHNF LI ATILE —,

(3) £GBH: 2552081k 288.2 104 (B H+42.4% ), 26Q1 LI EIK 142.7
17t (FlH+73.6% ), ¥R, BIMVAALZARTASELEEEZHF, AXREY
FEWEAKES, NAMEH LEFTE B EA R B, THEAEEPT RN
FERMA, EmeAEHEX, EHETEBEL .

(4) BF b xidfl. BR@HNRE, RMTAT FY2026 A 2 LI EILE b
EHK, ERRABFLMAMARRIRG, £F SR, 1VBEEE S iRk,
AR AT W B AL I BAFIE K

EHEREELMRESE, HEZEERERMMLORLR, AN, Hxtigiges
BpumhR “HBmER, AMEHKRRTE, —RHEHAETEE, wEHEse. X5K
ARSI, ARAFLERLATERERD (ARZR), aELETHE AR
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&1L, 1298 &R FRARIZN, mLF2N AT /‘ﬁﬁﬁﬁﬁﬁ”éﬁuaﬁ?ﬁﬂ'&ﬁ%
Joo —RFRMAEE, HRMCEASMBH R FHRAEX, NAEZFIHRMEEEF
L, ﬁfﬁ.tﬂi%‘ I on 12 IR AL, B KB EHF BRI LEE R, 1535 7o
A& . [JEEE . auﬁ#m’f‘?

kIR SLREA DB R A RLBKE T B, FUEF @RS LIRS, kLt 25 £ B
26Q1 Lim I AFEAPAENE K, BT EME, RIVAAD IR E S 4 E B FITR
Flae H3Ft, VAT EARSAT,

B 27: HEREATLEZNSBAZAREL (BH T, %)

2021 2022 2023 2 2504 2025 6 2 2 2023 2024 25Q1 2502
A AR ARG P AR AR

ERH 5172150 58690.77 6301014 71435.64 5679288 17521.31 15834.54 1464561 482192 5282338 1374222  52115.17 58886.21 6327891 71809.49 57482.82 18109.90 16086.05 14878.76  4981.78  52983.24  13932.36

Yor 42% 13.5% 7.4% 13.4% -205% -316% 10.5% 16.0% 14.5% T0% -21.6% a7 13.0% 7.5% 135% -20.0% 30.0% 96% 14.3% 16% TB% 231%
Y 508413 915520 11118.08 16290.06 1389130  2673.04  1923.67 217529  2043.07  B815.07  1953.96 5093.96 917203  11139.33  16310.44 1391245 269533 194497 219450 206439  8836.39  1980.90
Yor 6.5% 80.1% 21.4% 6.5% -14.7% -47.3% -38.5% -16.7% -33.7% -36.5% -26.9% -83% 80.1% 21.4% 46.4% -14.7% -47.0% -38.3% -16.7% -335% -36.5% -26.5%
ik 321526 463649  4417.41  5699.85  6517.87 225207  1849.69  2134.96 308114  9317.86  2498.28 329050 473243 4518.06  5980.18  6600.34 236449 194025 233583 321568 945239  2660.04
Yoy 92% #4.2% 47% 316% 10.5% 254% 13.1% 49.5% 85.8% 42.0% 10.9% 7% 43.8% 45% 326% 10.2% 26.1% 14.1% 56.3% 84.7% 43.2% 12.9%
#£@ad  7067.85 1040575 10980.87 16552.22 2023266 822233  7025.52 522406  8347.64 2861955 1427280 735505 1076516 1132189 16834.77 20560.19  8639.21  7367.03  5568.99 670532  29177.23  14659.02
Yoy -155% 47.2% 56% 50.6% 2.2% 30.2% 50.3% 12.9% 70.8% 424% 73.6% -16.0% 46.4% 5.2% 48.7% 21% 309% 48.3% 200% 66.9% 4L9% 69.7%
tTEAE 3378763  50757.67 4712427 56364.37 6045441 1100294 2009550 1466553  24057.93 69821.90  15344.68 3391009  50890.05 47359.96 56977.84 6070237 11369.01 20381.35 14967.17 2461270 7037667 15963.15
Yoy “117% 50.2% 7% 19.6% 7.3% -39.7% 18.9% 284% B2% 15.5% 39.5% -118% 50.1% £9% 203% 65% -39.1% 18.9% 27.0% 742% 15.9% 40.4%
138 B0B.64  1252.54  1610.37 192335  2357.20 71428 84134 608.22 574.96 273881  605.29 809.40  1254.04 161150 192520  2356.20  716.70 842.19 609.02 577.55 274139 605.73
Yor -9.8% 54.9% 28.6% 15.4% 22.6% a29% 15.7% 36.2% -155% 16.2% -153% -10.1% 54.9% 85% 19.5% 2.5% a2.7% 15.8% 36.3% -15.8% 16.2% -15.5%
MEMH 4405076 5106311 50117.87 5814692 4692447  B782.16 1033031  9287.36  7973.46  36373.30 9648.60 5079628 6005282 6237022 G65687.82 5183537 1306698 1421772 1239201 967176  3B071.60  11563.79
Yor 27% 15.9% -19% 16.0% -19.3% -49.0% 0.2% 8%% -263% -225% 9.9% 93% 18.2% 19% 5.3% 211% ~44.6% -156% -31%% -385% -26.6% -1L5%
@M 246450 462273 366157 218028 148242  407.65 378.41 370.32 36374 152012 36127 2718.01 483288  3808.28 228091 159511  511.39 48148 466.16 47977 163615 476.07
Yoy 48.1% 87.6% -204% -40.8% -32.0% 4.4% 7.5% 11.2% 19% 25% “114% 53.0% 7% -212% -39.5% -303% 0.0% 11.7% 116% -0.68% 26% 69%
EUR L B95.53 126460 129422 317956 850556 12354.24 14938.95 27303.18 89553 126460 129422  3179.56  8505.56 12354.24 14948.95 27303.18
Yor - a.2% 23% 195.7% 167.5% 251.0% 195.9% 21.0% - a1.2% 23% 145.7% 167.5% 251.0% 199.9% 21.0%
LEes 70163.80 98937.70 94684.40 108713.00 B9656.00 38986.10 iE: MAN2025Q27 MFY2026H1 70163.80 9893770 94684.40 108713.00 B9656.00 38986.10 i MAN2025Q27MFY2026H1
oy 236% 41.0% 3% 14.8% -175% 1% 236% 41.0% -43% 14.8% 17.5% 1%
<MW 886134  11737.80 11977.84 1532596 1334130 684338 HE: ABIE2025Q20EFY2026H1 886134  11737.80 11977.84 1532596 1334130 684338 H: FHREI2025Q209EFY2026H1
Yoy -21.1% 32.5% 20% 28.0% -12.9% 25.6% -211% 32.5% 20% 28.0% -12.9% 25.6%
LR - 2783.06 310169 514960  5718.20 315042 2683.87 583430 - 278306 310169  5149.60  5718.20 3150.42 2683.87 5834.30
Yoy - - 1L.4% 66.0% 11.0% 5.2% -L5% 20% - - 114% 66.0% 11.0% 5.2% -L5% 20%
CEZEEET Y odh s 2ob AR b
M 1586.02 187631 170034 221440 194980  613.05 607.24 217.25 317.43 175496  547.05 151361  1589.42 172701 215574 180346  643.66 409.28 220,84 31462 158840  653.73
Yoy 126% 18.3% 94% 30.2% -11.5% -23.6% 0.9% -416% B2.5% -10.0% -10.8% 15.2% 5.0% B.7% 248% -16.3% -22.9% -34.5% 75% 199.1% -11.9% 16%
LEY 101331 122461  1090.60 131605 101011 25212 341.69 287.73 22168 110322 29341 94580  1193.25 102547  1267.90  987.58 241.87 339.32 27156 20011 106186  280.90
Yor 22% 20.9% -105% 20.7% -232% -26.1% 3% 136% 2.7% 9.2% 16.4% 35% 26.2% -14.1% 236% -22.1% 28.0% 36.1% 77% 39.1% 75% 16.1%
mEk 139.69 350.68 199.13 333.35 193.65 188.90 14234 -14.28 180.05 497.01 263.56 133.93 338.10 177.73 305.56 187.26 187.99 14151 -15.48 204.36 518.40 263.08
Yor 72.1% 151.0% -43.2% 67.4% -41.8% 4% 3% -1165% 247.3% 156.7% 39.5% 1112% 1524% -a7.4% 71.9% -38.7% 46.2% 46.1% -1183%  266.3% 176.8% 39.9%
s 361.75 363.95 460.13 706.79 719.01 319.67 139.02 188.07 486.31 113307 39836 340.02 353.82 405.46 657.56 683.76 276.89 118.61 189.62 44053 102565  449.43
Yoy -10.0% 0.6% 26.4% 536% 17% 17.3% 92% 21.9% 194.8% 57.6% 24.6% -15.9% 41% 14.6% 62.2% 40% 10.0% 114% 36.4% 176.8% 50.0% 62.3%
R 500.16 794.43 765.33 973.48 818.39 134.56 184.23 16.09 -59.45 275.43 163.74 444.14 758.18 694.60 880.80 789.78 133.23 177.48 1472 -55.73 240.27 162.01
Yoy 108% 58.8% 37% 27.2% -155% -63.0% -202% -B9.4% -181.6% -66.3% 217% L2% 70.7% -BA% 26.8% -103% -63.5% -159% l126%  -1602% 62.6% 216%
EFE 63.65 70.29 54.43 80.09 96.13 43.01 33.69 2549 12.38 114.58 57.13 56.24 60,30 51.06 71.23 80.82 40.03 27.32 2235 854 98.25 56.07
Yoy 19% 10.4% -226% 47.1% 20.0% 5% 4% 253% 25.0% 19.2% 32.8% 76% 7.2% -15.3% 39.5% 13.5% 25.9% 32.3% 208% 136% 216% 40.1%
WHd 361034 3860.50  3825.89 202406 12526 5183 10.99 -550.57  -4408.91  -4896.66  156.97 246844  2799.00 16173  -45L16  -2108.85  -178.95  -266.44  -507.40  -3146.40  -4099.19  100.89
Yoy 12.5% 6.9% -0.5% -47.1% -93.6% TL2% 9BS%  -R2ATE%  3263%  40093%  2029% 9.5% 134% -94.2% I70%  3TA%  321% 43.1% 1213%  -1185% -344% 156.4%
aM ALY 56330 130177 72924 68.96 53,03 2072 55.28 2654 3657 139,10 37.59 54042 124851 61325 12048  -126.40 6,06 3.75 282 -0.91 4.21 859
Yoy 1134% 131.1% -44.0% -90.5% 23.1% -29.7% 1547.9%  310.1% 11.3% 162.3% 81.4% 1185% 131.0% -50.9% -119.6% -49% 202.4% 90.3% 108.3% 98.1% 103.3% -2418%
EHRE 88.03 113.88 94.53 41630 147311 2267.55 2600.38 4867.94
Yoy - 29.4% 17.0% 340.4% 253.9% 285.8% 193.7% 2305%
LES ) 5088.79 5442.77 4710.97 6025.68 5516.90 2321.53 i AXHE2025Q23EFY2026H1
Yoy 5L5% 7.0% -134% 27.9% B4% 1.9%
kA 859.05  1129.02 112407 163852  1025.75 567.36 i FAHMEIR025Q2MEFY2026H1
Yoy 83% 314% 4% 45.8% -37.4% 45.0%
L -678.80  425.60 575.24 659.69 706.31 415.20 355.00 770.30
Yoy 307.6% -162.7% 5.1% 14.7% 7.1% 11.9% 6.0% %1%

FAFRIR: IFind. 15 27ERFL P (Z: NHEHEA. AR FRLEGBEA, HMNGHART)

BRI SHEAIFEESN. TREMNFS AL IR TRA. 25 F26Q1 ¥4
PREAT L S HNE) FI)AEA A FE R IR, EF A RRIRA TR LIE, &M
KA BAERI A 20 LRSI FBEN (RE—ofhF B EMRT. 2200
B TAT) 9B &, ALK ZRE T EES, BRI R4 E WAl
RAGAE, LIREE:

(1) 2484 25 FELA415% 37.6% (F-3.5pct), £& %3] 2025 SFA7 MK
BN e MiFsteik Lk, EEHFELIN, 1225 F 10 A% = KAMEEHED
FH 2] 40%4 £ AR A E R t-4.2pct, T EAR EAER LAWK, 11E
ZEAAF R EMAL, PEAIR TR, VFEEA R A F T IR r+0.5pct.

(2) #AEA: 255414 22.1% (Frb-1.5pct), 26Q1 £41% # 26.9% (Fl kb
+4.0pct), 25 4/26Q1 V3444 F 55| B b +2.4pct/+2.2pct, RAVIAA 28] B A4k
ﬁﬁ%*ﬁ@ﬁé%?%%%%%,%Ql%%ﬁ*%w%%iﬁ%&Aﬁkﬁk
30%, 2HFEEEAH, H—FENERZRAZEAFDLE, N5 BEL mBEE
FRBR YK, MAEmB R &R AT EF) FRA,

(3) AXA: 254/26Q1 241 % 53| F b+10.6pct/+13.2pct, V384 F) 5 0] 5 7
B Hb+5.2/+5.6pct, &KAMVIAA B ERAGRE —AHRELEME/N (ZEH N LR
HERE R IT), AN Lk i, ki, A5 26 F 4 ARKEALELZ L%
1A TN 12 AU SR E 24 L[, A BB ARRBAI NN,

FEERE — R T E AR ERE http//www.cindasc.com 21




SIAUESS

CINDA SECURITIES

B 28: #eH TR T ENEBAGES (%)

XY
it 8.2% 7.8% 7.6% 8.3% 8.9% . . 7.0% 18.3% 9.1% 12.7% 6.9% 6.4% 6.3% 6.8% 7.3% 7.8% 6.9% 7.3% 11.0%
0.3% -0.4% -0.2% 0.7% 05% - 0.5% 4.8% 0.2% 3.7% 0.1% 4% 0.1% 0.6% 05% 0.7% 23% 0.0% 31%
41.0% 27.3% 20.8% 18.1% 20.8% . B 28.5% 36.7% 31.4% 39.4% 27.9% 19.7% 14.0% 12.3% 12.4% 16.8% 23.4% 19.2% 27.3%
5.0% -13.7% -6.5% -2.6% 2.7% . 3 1.0% 15.1% 106% 132% 2.7% -B.2% -5.7% “1.7% 0.1% 6.1% 9.4% 6.8% 10.6%
358%  334%  30.2%  26.1%  23.6% X X 219%  19.8%  221%  269% 131%  150%  127% 12.0% 119%  142%  15.0% 13.6% 17.8%
L% -24% -32% -4.1% 2.5% - Y 23% 21% L5% 4.0% L% 19% 23% 06% 0.1% 06% 3.0% 16% 7%
13.9% 1L3%  112% 107% 8.9% 2.1% 9.5% 83% 71% 10.3% 8.3% 8.0% 8.1% 6.6% 6.3% 3.7% 5.4% 5.7%
0.3% “26% “0.1% -0.5% “1.7% - - 05% 1.0% -0.6% -1.2% 0.0% -2.0% -0.3% 0.0% “1.5% “1.4% “1.6% “0.1% -0.6%
4.4% 3.1% 3.9% 4.1% 4.3% X .. 2.1% 24% 3.3% 2.7% 3.3% 2.2% 2.9% 3.2% 3.5% 4.8% 3.3% 2.7% 2.0%
-0.6% -13% 0% 0.2% 0.2% - -15% 2% L0% 2% -0.9% 0.8% 0.3% 0.2% 1A% 0.7% -0.8% 28%
B.2%  200%  16.6%  14.6%  134% . X 156%  182%  15.0%  26.8% 15.0% 8.8% 8.3% 7.6% 10.2% 7.7% 9.4% 20.0%
24% -8.2% 4% L% 13% X 5 04% 6.7% 16% 111% 0.1% 26% 05% 08% 05% 19% 19% 9.5%
24.5% 24.1% 17.9% 14.1% 13.6% . . 9.0% 14.2% 13.3% 18.0% 20.5% 12.2% 8.8% 7.7% 8.8% 8.5% 6.3% 11.9%
-2.3% ~0.4% -6.2% ~3.8% -0.5% W -3.3% ~1.2% ~0.3% 1.9% ~2.8% 6.7% ~3.4% ~1.1% -0.3% 1.2% ~14% 31%
69.4% 70.1% 69.8% 68.8% 65.5% 69.0% 64.0% 65.8% 68.6% 39.8% 3L.2% 12.5% 10.5% 19.6% 17.5% 16.4% 15.6%
-0.8% 8% -0.3% L0% -33% - ¥ 41% 13% 0.3% 5.1% 10.1% 126% 18.7% -20% 86% 9.4% 5.9% -39%
431%  4L2%  4L9%  4L9%  4L2% X 37.3% 37.6% 2L.9% 189%  2317% 26.6% 26.2% 26.1%
-L9% 0.7 o 0.7% 38% 35% L5% -15% 4.7% 10% 0.0% ¥ -06%
28.6% 26%  24%  05%  29.5% E: MAIN2025Q2HFY2026H1 163%  119%  118% 11.7% 19.8% 20.9% i MiS2025Q2HEFY2026H1
0.2% 6.0% 0.2% L% 5.0% 33% 4% 0.1% 0.1% 1% 0.0%
29.7% 6%  WO0% W% 331% T FHE2025Q 2 EFY2026H1 123% 137%  132% 13.9% 16.4% 18.4% i AMME2025Q2TMFY2026H1
0.1% 2.2% 0.6% 0% 5.9% o 14% -0.5% 07% 25% 34%
0% BI%  62%  259% . 29.0% 27.5% 233%  260% 17.1% 17.4% 18.6% 19.4% 19.0%
17% -125% D% 26% 16% 27% -B5% 0.2% L1% 2% 16%
ROE
31% 32% 2.7% 31% 3.8% L5% 6.6% 33% 4.0% 204%  168% 19.1% 15.6% 4.8% 4.7% 2.4% 13.3% 4.1%
0.2% 0.1% -0.5% 04% 04% -15% 25% 0.1% 0.5% 05% 3.6% 23% 15% 1.9% 0.3% 10% -23% 0.7%
19.9% 13.4% 2.8% B.1% 178%  132%  109%  125%  15.0% 212% 18.0% 206%  159% 3.9% 53% 35% 17.0% 4.4%
1.7% 6% “36% 1.7% 9.4% 35% 5.8% 5.2% 5.6% 23% -3.1% 26% “4.7% “1.3% 1.3% 1.0% 11% 0.5%
4.3% 7.6% 4.5% 5.7% 7.7% -0.7% 5.8% 5.3% 10.5% 10.0% 5.6% 9.2% 5.5% 5.2% 3.9% 4.9% 13.2% 6.8%
2% 1% ERtY 1% 17% 6.7% 12.2% 2% 2.2% 5.9% -4.3% 3.6% 3.7% L% 12% 3% 7.7% 16%
51% 15% 42% 43% 2.0% 3.6% 5.8% 3.9% 28% 113%  135% 18.7% 18.1% 7.7% 34% 11.0%  24.2% 8.2%
0.3% 16% 0.7% 0.1% 0% 01% 24% 0.4% L1% 5.6% 2.2% 5.2% 06% 07% 0.1% 65% 6.2% 05%
1.5% 1.6% 1.6% 1.7% 0.9% 0.1% -0.2% 0.4% 1.1% 12.1% 11.1% 13.2% 11.0% 1.B% 2.5% -0.8% 3.9% 2.3%
0.3% 0.1% 0.1% 0.1% -0.4% ~1.2% -0.8% ~1.0% -0.2% 2.5% ~1.1% 2.1% “2.2% -3.0% ~0.6% 1.8% ~7.1% 0.5%
7.9% 5.6% 4.2% 4.0% 4.2% 22% 4.2% 9.4% 9.2% 6.7% 5.2% 6.0% 26% 2.0% 0.7% 6.8% 3.3%
06% 23% 08% 06% 04% 06% 0.1% 34% -26% -25% 16% 06% 06% 0.5% 0.4% 0.9% 07%
8.2% 7.6% 3.5% 0.1% -5.9%  -553%  -135% 16% 1LI%  107% 5.6% 0.4% 0.1% 0.0% -13.7% 16.3% 0.5%
0.7% -0.6% 4.2% -52% 61% -45.7% 137 10% 0.3% 0.5% 52% 5.2% 03% -26% -108% -16.7% 0.4%
22.9% 28.2% 3.2% 14.6% 7.2% 10.1% 9.2% 10.4% 19.0% 10.7% 1.1% 0.8% 0.3% 0.9% 0.6% 2.2% 0.6%
7.0 5.3% -16.6% 13.7% 1.0% 12% 5.6% 5.3% “314% 8.2% -9.7% -0.2% -0.1% 0.8% 1% 14% 0.3%
9.8% 8.0% 13.1% 17.4% 17.8% 148%  108%  27.5%  37.6% 29.6% 43.9%
-0.8% 58% -0 . 13% 39% 166% 10.1% 9.3%
73% 5.5% 5.5% i#: AW2025Q2HRFY2026H1 19.6%  200%  166%  253% 22.4% 9.7% #: HAE2025Q2HEFY2026H1
26% -18% 06% 8% 0.4% 33% 8.7% 2.9% 0.3%
9.7% 8.6% 10.7% i FHE2025Q 25 EFY2026H1 9.0% 1L5%  105% 13.7% 8.3% 4.5% #: AEME2025Q2HBFY2026H1
26% 0.1% 13% 0% 25% 1.0% 3% 5.4% 13%
15.3% 12.8% 13.2% 13.2% 322%  302%  291% 27.4% 10.6% 18.1%
13% 5.7% 0.5% 09% 0.9% 20% -11% 17% 10.6% -9.3%

FAR: (Find. (ERIEATL

A 29: HFemREATLIZN]HAFE (%)

ween
it 28% 2.5% 2.3% 2.4% . 3a% 9.3% 47% 3.0% 13% L% 13% 12% 13% 18% 5.7% 18% 18%
Yoy 03% 0.2% 02% 01% . 0.4% 0% L7% 0% A% 0.0% 00 0.0% 02% 06% 0% 0% 0%
14.9% 86% T.6% 6.5% 128%  190%  144%  143% 13.1% 7.6% 67% 9.5% 12.7% 1L1% 16.5% 12.2% 121%
15% 6.3% 10% -10% X 9% 4 0.2% 66% g% 7% 23% 5.5% -0.9% a5 7% 0.2% 545 1% 2
9.4% 26% 21.6% 17.6% % . 5% 112%  124%  112% 2.7% 18.4% 17.5% 85% 9.9% 8.2% 7.7% 85% 2.1%
0.0% 6.8% 0% -19% - E % 9% 29% 0.3% 0.5% 4.3% -0.9% 26% 15% 4.0% 42% 32% 0.3%
5.5% 44% 44% 3.5% . . 33% 18% 25% 20% 3.6% 3.0% 32% 20% 20% 25% 12% 19% 15%
056% “11% 0.1% -0.8% g E 0.0% “15% 0.7% 0% D4 0.6% 0.2% 0.2% 0.4% 0.1% “L1% 0.5% 06%
L% 13% 14% 13% . . 09% 1.2% 12% 11% 1.0% 0.9% 1.0% 09% 0.5% 0.5% 0.6% 0.6% 0.8%
0.1% -0.3% 0.0% -0.1% E -0.4% 0.4% 0.1% 0.2% 0.1% 0.1% 0.0% 0.2% 0.1% 0.4% -0.6% 0.2% 0.1%
18.2% 131% 1L7% 9.4% . . 87% 118% 98%  105% 13.2% 8.6% 7.6% 5.6% 3.9% 6.0% 7.3% 5.5% 89%
3% 5.0% “14% 23% - E ~12% 32% 15% 28% 25% -4.6% -0.8% 0.8% 1% 13% 21% 0.3% 13%
12.0% 14.2% 16.3% 13.5% 13.8%  25.0%  200%  15.6% 4.0% 5.2% 5.7% 73% 5.8% 6.2% 9.3% 7.0% 81%
14% 23% 20% 27% 2 - -23% 0% 0% -37% 0.4 1.2% 04% 27% 0.4% 0.6% 15% 11% 1.2%
37.2% 0% 44.2% 65.5% 63.6%  6B.1%  629%  69.0% 20.6% 26.3% 38.6% 44.0% 49.5% 5L.5% 53.4% 49.4% 53.0%
LT -62% 131% EE E E -6.3% B.1% -25% 123% -10.9% 1% 123% “10.9% 8% -4.0% 14% “56% 9.0%
30.2% 294% 32.2% 24.4% . 13.9% 14.1% 2L.2% 20.8% 23.0% 11.9% 1L.3% 11.6%
08% 2% 78% R E “4.0% 2% 0.5% 22% 3% 28% 2.0%
17.3% 14.4% 14.8% 12.7% i MA2025Q2HAFY2026H1 12.3% 10.6% 10.5% 9.7% #: [KH2025QZTIFY2026H1
39% 29% 05% 21% ¥ 30% 1% 0.1% 0%
18.7% 14.5% 15.5% 15.2% 2 AWME2025Q20RFY 2026H1 17.4% 13.9% 13.8% 16.3% 2 ARME2025Q20IEFY2026H1
0% 3.8% 0% -a3% 4 0% -16% -a.1% -15%
15.7% 16.3% 1L.2% X . 12.1% 111% 1L7% 12.7% 7.7% 9.5% 85%
oy % 5.1% 0.5% 02% 10% 0.2% LY 0.0%
HEeme
i 0.8% 0.7% 0.6% 0.7% . X 1.0% 25% 25% 0.7% 0.6% 05% 0.3% 0.2% 0.2% 03% 0.2% 0.2% 1.0% 0.3% 05%
Yov 0.2% 0% oo 0 2 . -0.1% -L8% 15% 0.1% 1% 1% 1% 0.1% 0.0% 0.1% 0.0% 1% o8 01% 0.2%
HEd 1.9% L1% 0.8% 0.7% ! X 14% 1.9% 18% 15% 0.5% 0.2% 0.1% 0.0% 0.2% 01% 0.1% 0.2% 0.3% 0.2% 05%
ay 03% -09% -0.2% -a.2% 0% 8% 1% 05% -06% 0.z 0% 1% 0.1% 0% 0% 1% 0.5% 0.0 4%
ik 3.2% 21% 21% 21% . k X 1.6% 25% 25% 11% 1.7% 0.8% 0.7% 05% 05% 0.4% 0.4% 0.4% 0.3% 0.4% 05%
Yoy 05% 12% 0o 01% K E 056% 0.2% 0:4% 0.2% 0.3% 09% 1% 0.1% 0.0% 0.1% 01% 01% 0.2% 1% 0.1%
Eum 13% 0.9% 0.9% 0.7% . . . 05% 04% 04% 03% 0.5% 0.4% 0.2% 0.2% 02% 02% 0.2% 03% 0.2% 0.2% 02%
oy 02% D4% oo 0.2% E E E 0.1% 03% 0.2% 0.1% 0% a1% 0.2% 0.0% 0.0% 0.0% 0.0% 0% 0.0 0.0 0.0%
LE e 0.3% 0.3% 0.3% 0.3% - . 0.3% 06% 06% 03% 0.3% 01% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
oy 0.0% 01% Do 0.0 y : 0.0% 0:2% 03% 0.1% 0% 0.2% 0.1% a.0% 0.0% 0.1% 0.0% o 0.0 0.0 0.0%
TER 4.8% 4.5% 3.8% 34% . . . 10% 43% 43% 16% 0.0% 0.0% 0.1% 04% 0.4% -0.1% -0.1% -0.4% 0.1% 0.2% 01%
oy 0.7% 03% 06% -0.4% E r 0.1% 10% 14% 14% a1% 0% 0% 5% 0.0% 0.7% 03% 0% 0.0 0.3% 0.1%
LT 6.1% 6.3% 7.2% 5.5% . . X 47% 82% 82% 51% 18% 26% 34% 26% 4a% 5.0% 3.7% 28% 7.3% 46% a4%
oy 08% 0.2% 1% 7% . X r 23% 0% 24% LB D% 08 0.5% 5% 15% 17% -15% [y 145 0.5% 6%
FTs 6.5% 3.7% 4.5% 7.0% . X 2.6% 9.5% 9.5% 9.2% 0.5% 0.6% 0.6% 12% 0.6% 19% 49% L4% 42% 31% 5.7%
oy 0.7 28% 0.7 255 X ¥ - 07% 0.1% 0.2% 0B% LR 015 0.0 0.6% 6% 10% 4% L3% 685 25% 8%
EMkE 8.0% T.1% 7.9% 5.6% . X 21% 21% 1.0% 0.9% 13% 0.6% 0.4% 0.3% 0.5% 0.5%
Yoy 3% 0.2% 23% E -1.3% -13% 0.0% 04% 07% 0.2% 0.0% 0.2% 0.2%
LI 4.6% 3.5% 3.9% 3.5% i MAWR2025Q25MFY2026H1 0.4% 0.3% 0.4% 0.5% 0.5% 0.7% i#: MAWR2025QZFEIFY2026H1
oy 05% -11% 05% 04 % 0. 045 % 01% 0% 0.1% 0.1%
] 1.7% 1.6% 18% 17% 2.8% 27% 2 A EME2025Q23FY2026H1 -D.4% -05% 0.1% 0.2% 0.2% 0.4% 22 ANME2025Q2FEFY2026H1
ov 0.2% -0.1% 0.2% -0.1% 12% -0.8% 0.5% -0.2% 04% 0.3% 0.0% 0.2%
L 3.9% 3.5% 20% 22% 23% 24% 24% 0.1% 0.4% 0.0% 0.2% 0.2% 0.2% 0.2%
or 04% -L5% 0.2% 0.1% 0.2% 0.2% 0.0 0 1% 0.0% 0.0% 0.0

FALER: Find. 152 ERGL

5. Bi: XA FHWENREG €, BABFHHFERE

25 FsAT b bad KR, A BER AR LA IP AR SHERLEE. 25 54K
BT ik Bk, 4RI T B AT AR VY A ST, HARIARA 2 F) b3 K 15%34 %) 877
1L, R VARAI4E R E AR L3RS E R A B BAE R At B, 2
BRI, BT EH RSB, REIEEA P AR ERANE R, HEH
B % Ak %, QIER AT R E T T 26 FE BT RIS RIRZEFH K, 25
NG AT LS R TFEE R “popop” A i , 3 th Ak 54 5 i “POP BAKERY”

(Fit 26H1 Fhak11JE ), 26 53 A 198, N 5&RFLEXNEET, RFH
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B4 & THE MONSTERS (LABUBU) &9 A AZhEwF; sholaa) it a4 K &~
5 THE MONSTERS £ 7% R % 5| A #46, 26 4 A 30 A - &, AAXRXERTLE
999 &. HAMVIAR, BIEHM. @, XK. AXERERZEET P L, HHE®
HATHIEEAG IP WA SR K IP LR B 23k, #RILNE AR LB E) F
T By iR R AR, AR

B 30: REBALLTHIMRIEE (LT, %) B 31: 585854 THE MONSTERS A 7 X % 514 # 44
1000 ¢ 1 70% ok (l
i 0,
800 | 60%
1 50%
600 |- l 1 40%
400 | N 1 30%
1 20%
200 J | oo
0 1 Il Il 1 1 0%
2020 2021 2022 2023 2024 2025E
K I T AR YOY _
HAR I BENHDFIZ . B LIRS NFEIERTL s HARI: D AF APP SBIO B E 55 [FRIERL s

HIRFIK 25 SR AR K BIF, 26 FREBFESEHES, RELSIEHR,
A RIARKTERZ 26 £ LRIE.

BAKAH: 25 F2F WG KREIF, 26 FHEGIF.

(1) 8834 25 FFN I 371.2 1270 (F He+184.7% ). %438 127.8 1274 ( FF)
tb+308.8% ). 4~ X 3k A , 25 SF 5] F [E 7 3 £ I 208.5 1274 ( ) He+134.6% ),
T K E M R B H AT 34 7 2 T ) He+158%/+748%/+506% , &A1t 26
FNE) I TGRS REY RE, LEAELETH BT KRR Bk, @it
RACLALR . B4, REFAHE, RILAKEIEE, 4 IP kA&, The Monsters % 3]
25 FITaklN 141.6 12T (Fl H+366% ), &AL E 38.1% ( Flt+14.8pct), 2~
A LARRIP MAT#K & IR £ 90.0% (Flb+4.7pct), A 17 A~ IP Bl Rk 1
1L, Hb#stIP 2 EATIKE 20.6 1270, &4 A #T0 BL 2 BB TP,

(2) HFET: 25 F 2980k 29.1 127 (R +30.0% ). #F)iE 6.3 12T (24 454
-4.012), 5 ABBENNT., 2R A, 25H2 FE/EZH (R4EFE) [dLEIK
A 13.68/0.75/1.07 1270 ( F) Hb+19.8%/+138.6%/+629.9% ), 3k E3IX H2 A
MLEME K, LR RORABIMNZSHEAR, st E, Ho IP 4H# s
PR F T (W KA IP b A 92%4 £ 83%, v B4 % /AR R IR/
BB B N3 1% 5 5 4-25.6%/+109.6%/-14.8%/+94.8% ), ##HB L (A% )
25 11 A EwEifagi g, MGk 043 127T.

B 32: #AFATIL £ 2N E) PABEAEEIL (BB T, %)

2021 2022 23H1 23H2 2023 24H1 24H2 2024 25H1 25H2 2025
RPN R R
WIRGH 4490.65 4617.32 2813.81 3487.19 6301.00 4557.83 8479.92 13037.75 13876.28 23243.78 37120.05
Yoy 78.7% 2.8% 19.3% 54.4% 36.5% 62.0% 143.2% 106.9% 204.4% 174.1% 184.7%
HRT 329.77 325.57 309.94 566.75 876.69 1046.20 1194.73 2240.93 1338.01 1575.33 2913.34
Yoy -1.3% 169.3% 237.6% 110.8% 155.6% 27.9% 31.9% 30.0%
DS 3.7 7 290.02 192.61 57.09 72.45 129.54 59.92 68.61 128.53 82.31 90.22 172.54
Yoy 24.2% -33.6% -37.8% -28.2% -32.7% 4.9% -5.3% -0.8% 37.4% 31.5% 34.2%
3 B A B R
BEGH 854.34 475.66 476.58 605.77 1082.34 921.33 2204.14 3125.47 4574.37 8201.32 12775.69
Yoy 63.2% -44.3% 43.2% 324.1% 127.5% 93.3% 263.9% 188.8% 396.5% 272.1% 308.8%
HET -502.59 -419.89 -201.87 -4.23 -206.10 -257.89 -143.15 -401.05 296.51 337.23 633.74
Yoy -16.5% -50.9% 27.8% 3281.0% 94.6% -215.0% -335.6% 5
PRBRE 51.40 66.98 -14.63 -27.52 -42.15 -15.85 -27.92 -43.77 -9.80 -68.90 -78.70
Yoy 12.3% 30.3% -7.5% -133.2% -162.9% 8.3% 1.5% 3.8% -38.2% 146.8% 79.8%

HAFRI: IFind. 152 IEFTL o
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K 33:

BRI
Yoy
HrT
Yor
RAEE
Yoy

BRI
Yoy
HrT
Yor

RMER
Yoy

AR

B 34:

BRI
Yor
T
Yor
RAEE
Yoy
BRI
Yoy
HrT

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

5%

0%

AR

BAfS: LASLSUAR, BEADKEAINAR TR, 28D 25 FEAFEH
72.1% (Blre+5.3pct), ZiA%E4F% % 35.3% (FlH+9.1pct); HE % A7 &,
AKE TR AR S A FE 5 A A 21.8%/4.8%/-0.2% , & A Fl kb
-6.2pct/-2.5pct/+1.1pct, MAEH R BF. AL 25 FEH]FH 46.82% (Rl
-5.8pct). ZAESFFE A 23.2% (Fl-2.9pct), KAVAABAKEEZZFZ NG E
T s B, 4 ERFAR T A R EF M, FSMETREFI K, &N~
BRI aa) Row 26 R R AR, REMRS T AR, FFak 4 Kat4E 2
BOEAAIRE N, FEIRAEIN R AR R (AR EABON RIR), &ANFIBTA
REREA R TRA . TRARIKE GG L, RS R,

BTAT L 2 BAIRES (%)

2020 2021 2022 2023 2024 25H1 25H2 2025 2020 2021 2022 2023 2024 25H1 25H2 2025
LHE XT]

63.4% 61.4% 57.5% 61.3% 66.8% 70.3% 73.2% 72.1% 38.4% 36.8% 25.6% 29.5% 38.8% 47.3% 52.1% 50.3%
-13% -2.0% 3.9% 3.8% 5.5% 6.3% 4.9% 5.3% -4.8% -16% -11.2% 3.9% 9.3% 13.0% 10.9% 11.5%
37.4% 37.9% 47.3% 52.6% 48.4% 45.5% 46.8% -80.4% -33.6% 25.7% 40.0% 35.2% 322% 335%

0.5% 9.4% 5.3% -4.5% -6.8% -5.8% 46.8% 59.4% 14.2% 6.2% -6.6% -6.4%

76.5% 80.4% 77.2% 69.5% 71.6% 77.8% 77.3% 77.5% 63.5% 73.7% 69.0% 57.0% 57.3% 63.1% 61.4% 622%
7.4% 3.9% 3.3% 7.7% 2.1% 3.2% 8.3% 5.9% 9.9% 10.2% -4.7% -12.0% 0.3% 1.3% 8.0% 4.9%

AN HE ROE

20.8% 19.0% 10.3% 17.2% 24.0% 33.0% 35.3% 34.4% 8.5% 12.5% 6.8% 13.9% 29.3% 323% 57.3%
6.0% -18% £.7% 6.9% 6.8% 12.8% 9.3% 104% 67.6% 4.0% 5.7% 7.1% 15.3% 21.3% 28.1%
-152.4% -129.0% -23.5% -17.9% 22.2% 21.4% 21.8% 52.9% 30.7% 12.8% 25.1% 11.4% 21%

23.4% 105.5% 5.6% 46.8% 33.4% 39.6% 22.1% -17.9% 12.2% -5.5% -3.0%
19.6% 17.7% 34.8% -32.5% -34.1% -11.9% -76.4% -45.6% 61.9% 41.9% 21.5% -18.7% -24.2% -5.9% -94.0%
10.7% -19% 17.0% -67.3% -1.5% 14.6% -35.7% -116% 10.1% -200% -20.4% -40.2% -5.5% 16% -69.8%

: iFind. 15 A TEAGFL o

MIAT L £ 205 M FE (%)

2020 2021 2022 2023 2024 25H1 25H2 2025 2020 2021 2022 2023 2024 25H1 25H2 2025
L LE SRS L3 SRS
36.6% 36.9% 46.1% 40.6% 34.0% 28.1% 25.6% 26.3% 25.1% 24.6% 31.9% 31.8% 28.0% 23.0% 21.0% 21.8%
6.2% 0.3% 9.2% -5.5% -6.6% -9.3% -7.5% 7. 7% 3.5% -0.4% 72% 0.0% -3.8% -6.7% -6.1% -6.2%
0.0% 161.4% 117.9% 38.2% 42.1% 26.4% 25.8% 25.8% 0.0% 117.9% 71.5% 21.6% 12.6% 13.2% 13.3% 13.3%
0.0% 161.4% -43.5% -79.7% 3.9% -31.1% -17.2% -16.3% 0.0% 117.9% -46.3% -49.9% -9.0% 1.7% -0.3% 0.6%
38.6% 42.6% 60.4% 79.3% 83.5% 75.6% 77.3% 76.8% 12.9% 6.7% 8.2% 12.5% 14.3% 14.7% 15.9% 15.4%
-5.8% 4.1% 17.8% 18.9% 4.2% -6.8% -74% -6.7% -2.5% -6.2% 1.5% 4.3% 1.8% 1.9% 0.3% 1.0%
FEEAL LES RS
11.1% 12.4% 14.9% 11.2% 7.3% 5.6% 4.8% 4.8% 0.4% -0.2% -0.6% ~2.4% -1.3% -0.5% <0.2% -0.2%
27% 1.3% 2.4% -3.6% -4.0% -4.0% -2.5% -2.5% 0.0% -0.5% -0.5% -1.8% 1.2% 1.4% 1.0% 1.0%
0.0% 42.8% 45.9% 16.4% 29.3% 13.2% 12.4% 12.4% 0.0% 0.7% 0.5% 0.2% 0.1% 0.1% 0.1% 0.1%
0.0% 42.8% 3.1% -29.5% 129% -32.7% -16.9% -16.9% 0.0% 0.7% -0.2% -0.3% -0.1% 0.0% 0.0% 0.0%
24.7% 35.3% 51.8% 64.9% 70.3% 61.0% 61.4% 61.4% 0.9% 0.6% 0.4% 1.9% <1.2% <0.2% 0.0% 0.0%
-3.5% 10.6% 16.5% 13.1% 5.4% -10.2% -8.9% -8.9% 0.2% -0.3% -0.2% 1.5% -3.1% 1.6% 1.2% 1.2%

e IFind. 1527ERBL

6. FAME: TERERRR, FREE” LERKN

IRk ik F kR, REBRY K, FHAMESEERERA. 5 FFFEF/EE
YR B AR [ BN FF) b 47.3%/-1.0%/+10.1%/+1.9%, H %% R
FCAF) HL ik 5 h +12.4%/+5.5%/+23.9%/+11.9%, %k Eohdfsht A mE
HEERI;. P, FERAFLKRHNB 7 & F44% K 76%, BHY &= ®4ERE (1
AR FAb A AL B R He 2 5] +18.5%/+100% ); X ERE TN RLE, Aakdes
%% HNB #7 % HILO; B A L #4745 AURA. 25Q4 HNB 443 F) tb+40.7%. b
sb, BB/ EHIRE) 26 F4wik A5 (AUROJHILO) 494 3kd K F 1%, FAha)3
I Ee. BIRAMAET . ZAARRIRE, A 2 H 3) HNB ATk ibif & Anik 42 4.

s w9 KO E KA ADE AN b b
BEEZEF FEEME A E R mHAmE

2021 2022 2023 2024 2025
KLNG] oM (ERGERTL o
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ARERERRFL, SROPH Lk RS,

CARER: HNB¥Z%4, FAMRMEARK. 25H2 R 1b+21.9%, 25 F]iE
FlEb+5.1%; 26Q1 AR t+41.7%, %AF)EE tb+25.7% ( 514 E 57 &8 £ A+
%A ). 26Q1 23] HNB M 3L 6.64 1274 (FlH+1324.9%), CARE#THE
EWg, SR KE P A N iR+ RORY K+ ik, 28] A 4 HNB L 44
FAHPARRLBEK; 26Q1 FAL-IFIRF 18 5 S /APV 45| LI 25.24 1271/5.81
1e7 (B g5 +21. 8%/+14 3%). HATFITFALL SRR E Y LA K, A%
#TFEEPESH. BN T BRI, 26 FRAEIE KA Pt L,

PREE: NWAEALEEIMAL, BAGRAHR EHERA. 25H2 AR 1-2.5%, )2
4 FE R b +30.2%, A3 &N ALK, FBE S TS KEMRE H2
AR HFRE, WML v M E. A EREXM, BAGARA, B D
HARAVA ALY LA, FHARE 5@, 2 3E) H2 émmtrfkdwmx\ﬂfﬁ R A I,
M (R +257.6% ), EATTR K RALRL 5% = oAb h B A ) on 7 9= 88, 26
FHBETEZIGEE, b, N 35) 26 FEME v BN XA T LEXKE, AEED
BARB AR N HBQ)F 5.

A 36: &FRE GV GHE—

$li: BHEA

2025H1 2025H2
'3 13755.24 12144.98 11168.42 11798.66 6013.29 8242.88 14256.17
Yoy 37.42% -11.71% -8.04% 5.64% 19.38% 21.91% 20.83%
FPH A 5286.97 2510.32 1645.09 1303.26 492.15 569.45 1061.60
Yoy 120.30% -52.52% -34.47% -20.78% -27.96% -8.16% -18.54%
AR A 5560.77 2889.62 1941.55 1509.23 734.41 795.18 1529.59
Yoy 131.71% -48.04% -32.81% -22.27% -2.45% 5.13% 1.35%
EX.ES 53.60% 43.30% 38.80% 37.40% 37.30% 31.77% 34.10%
L 3L 12.74% 24.18% 26.00% 29.19% 32.74% 21.59% 26.30%
AERME 1.40% 3.19% 4.71% 7.79% 10.37% 3.52% 6.41%
FIATA N 11.15% 20.75% 21.04% 21.07% 22.15% 17.92% 19.70%
Y SIES 0.18% 0.24% 0.24% 0.32% 0.23% 0.16% 0.19%
BRALEEHR 40.43% 23.79% 17.38% 12.79% 12.21% 9.65% 10.73%

FAE R IFind. 1Z2IERTFL # o

B 37: PRMABMSHSE— L

$i5: BHBL 2025H1 2025H2

EX-2'F S9N 8064.12 8324.21 11836.22 13074.24 10316.25 4,262.82 14579.07
YOY 131.67% 3.23% 42.19% 10.46% 18.52% -2.46% 11.51%

EX ] 445.23 843.94 1088.32 1377.64 946.48 526.66 1473.14
YOy 223.02% 89.55% 28.96% 26.58% -1.84% 27.39% 6.93%
a8 A 573.97 332.33 546.23 805.33 706.35 273.93 980.29
YOY 618.67% -42.10% 64.36% 47.44% 9.79% 30.20% 21.72%
ERLE S 5.52% 10.14% 9.19% 10.54% 9.17% 12.35% 10.10%
ey ik 7.12% 3.99% 4.61% 6.16% 6.85% 6.43% 6.72%

FHE IR Find. 152IERTLE P

7. FREERSR: TRk B, BUBE BRFRIE

AL S, T Bhnig k4R, ARIE Wellsenn XR 2048, 2025 2443k Al % 48 IR4L
45835 766 7 4 (Rl +401% ), 7 + B Al & 4eR4504 & 57 % 6 ( R 1 +889% ).
/&9] 424 705 7 6 (Flb+480% ); Meta /}}fk‘ﬁ:"#l 24600746, kL. B

k%, Wellsenn 71t 26 SF4 k4524 1600 7 4, s+t 28 F1£%] 5000 % & .
Z 3 TEE = gk iz i, 26 #*ﬁuu&%ﬁ%%iﬂ%&&% (# X« Al BiF ik
4. Meta # R BIAMARE), TR SR GMAE. TIHH Lk d 5.
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B 38: &4 RLIRATA

z(87%)

B 39 vEAS

%

LIRGTAEE (B A E)

S1X1UESS

CINDA SECURITIES

AL IR B Yoy AL R4 B Yoy
500 1 600% 30 . 1 1400%
450
0,
350 400% 1000%
300 800%
250 300%
200 600%
0,
150 200% 400%
100
100% 0
50 200%
0 0% 0%

2023Q1 2023Q3 2024Q1 2024Q3 2025Q1 2025Q3
FHL N 28 wellsenn XR. 152 7ERFFL # o

2024Q1

2024Q3

- 288 wellsenn XR. 154

2025Q1 2025Q3
RIEFL

RAKBE L TERME, FRBERTTHEE, 25Q4/26Q1 ALK . HLR
BN R FI b5 h 7.5%/18.3%. -2.7%/+8.3%, JaHEA)iEE ik 55
10.2%/19.1%. 201.7%/32.2%; REdt#HF 25H2 PR H+1.6%, #F)iEF b
+29.8%. &mﬁﬁk,ﬁw@wiaﬁaﬂw 3B Y R E (R H%
e bR ) ARCREY K, FHLIRAEA AL S B AT G LA TR, (28 ko8 AT A
BEYGRE, ARRBASTH. b 1) E&ERFE: A8 XR LERZ=F%
B, ARAMA T AIRE P INT, 26 03] T A KL K Rokid, #—FiFAL =k
Ry, Fad B ARAEA RS LA FOMEER (EXRA L E KRR
SATSAE LT ), 3] TR 26 4 XR A S5 Al AJE TR, 2) Hﬂfl Bk

A Ak AL BRAEIR R A AAVEPAE, 1RIEER LKA AL T 400 ARSI E,
OBV R SRIASE, BT AR RN A EF L EL KB FREFT B, & AR
%m%}df;eﬂaﬁiiéﬁﬁjkéiﬁ 3) HER4E: N3 R Bt AIRAE ] B FHARGE,
H 160 AREE IS NAREFGRIRE S, BOEME. §Ha#F LA kS
T AR

A 40:

oA ) W 5

BIFEAE (57 T)

2020 2021 2022 2023 2024 2501 2502 2503 2504 2025 26Q1 2020 2021 2022 2023 2024 2501 2502 2503 2504 2025 26Q1
5 7 EAREF RARMANR
PAKA 539.68 575.57 623.07 748.74 770.30 197.14 202.03 227.20 201.13 827.50 233.25 545.71 581.27 627.83 755.46 777.06 202.78 207.21 232.23 210.49 836.86 238.09
Yoy -2.3% 6.6% 8.3% 20.2% 2.9% 2.6% 4.7% 14.6% 7.5% 7.4% 18.3% -2.8% 6.5% 8.0% 20.3% 2.9% 2.9% 4.1% 14.0% 8.6% 7.7% 17.4%
k. =21 23 656.31 887.47 962.24 1175.87 1202.82 326.16 360.21 394.12 279.89 1360.38  353.21 667.69 904.02 974.44  1192.56 1219.33  349.16 381.81 420.81 300.89 1381.38  374.33
Yoy 0.2% 35.2% 8.4% 22.2% 2.3% 10.2% 18.1% 25.4% -2.7% 13.1% 8.3% 0.4% 35.4% 7.8% 22.4% 2.2% 11.9% 19.1% 27.4% -1.0% 13.3% 7.2%
R ARENR dedk A AAAR
AARNA 70.00 82.09 136.19 157.54 176.79 47.15 48.36 53.59 43.82 192.92 56.14 63.45 74.43 92.63 136.20 152.10 41.58 82.72 130.39 166.20 166.20 49.42
Yoy 0.2% 17.3% 65.9% 15.7% 12.2% 11.7% 3.4% 11.6% 10.2% 9.1% 19.1% -3.7% 17.3% 24.4% 47.0% 11.7% 19.5% 9.6% 11.0% 9.3% 9.3% 18.9%
WEmer 69.17 94.78 75.16 128.06 103.63 30.18 25.86 31.80 60.77 148.61 39.91 59.02 85.13 63.02 116.45 88.48 27.41 49.65 79.00 123.11 123.11 34.04
Yoy 10.9% 37.0% -20.7% 70.4% -19.1% 20.5% -5.5% 2.2% 201.7% 43.4% 32.2% 9.2% 44.2% -26.0% 84.8% -24.0% 19.5% 8.2% 7.8% 39.1% 39.1% 24.2%
2020 2021 2022 2023 2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1 2020 2021 2022 2023 2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1
AR BEA R
WARK 54.95% 54.69% 53.97% 57.58% 58.56% 58.42% 57.34% 58.08% 55.48% 57.35% 55.20% 12.97% 14.26% 21.86% 21.04% 22.95% 23.92% 23.94% 23.59% 21.79% 23.31% 24.07%
Yoy 4.07% -0.26% -0.71% 3.61% 0.98% 0.35% -3.38% -1.02% -0.77% -1.21% -3.22% 0.33% 1.29% 7.59% -0.82% 1.91% 1.94% -0.30% -0.64% 0.52% 0.36% 0.15%
HEme 67.59% 64.93% 61.84% 63.07% 61.71% 58.08% 51.55% 52.20% 86.86% 60.57% 58.04% 10.54%  10.68% 7.81% 10.89% 8.62% 9.25% 7.18% 8.07% 21.71% 10.92%  11.30%
Yoy -3.58% -2.66% -3.09% 1.23% -1.36% -0.88% -5.70% -7.23% 15.09% -1.14% -0.04% 1.02% 0.14% -2.87% 3.08% -2.28% 0.79% -1.79% -1.83% 14.71% 2.31% 2.05%
HBRAR ROE
AR 20.87% 19.39% 16.20% 19.69% 18.31% 17.22% 16.71% 16.86% 16.92% 16.92% 15.27% 13.28% 5.85% 9.27% 10.12%  10.59% 2.78% 2.86% 3.17% 2.52% 10.95% 3.14%
Yoy 2.07% -1.48% -3.19% 3.49% -1.38% -1.47% -2.83% -1.71% 0.56% -1.38% -1.95% -2.11% -7.43% 3.492% 0.85% 0.47% 0.11% -0.08% 0.18% 0.11% 0.36% 0.35%
R 2T T 46.89% 42.52% 42.90% 40.49% 41.64% 38.36% 36.68% 35.60% 49.44% 39.40% 37.59% 11.36% 14.41% 10.99% 16.24% 13.62% 3.89% 3.22% 3.82% 6.92% 16.36% 4.30%
YOY -2.15% -4.37% 0.37% -2.40% 1.14% -1.33% -3.23% -4.81% 2.62% -2.24% -0.77% 0.37% 3.05% -3.41% 5.24% -2.61% 0.77% -0.30% -0.26% 4.32% 2.74% 0.41%
FAHF: Find. 15 EEAGLE o

B 41 R 52—

HFHA (AET) 2025H1 2025H2
FARA 1093.16 1356.08 1561.32 1759.60 2060.77 1084.24 1101.74 2185.97
YOY 3.24% 24.05% 15.13% 12.70% 17.12% 11.04% 1.60% 6.08%
VaE 4 F] 8 128.46 183.52 248.57 327.02 428.28 272.87 284.86 557.72
Yoy 14.80% 42.86% 35.44% 31.56% 30.96% 30.73% 29.75% 30.22%
EXOE S 34.95% 33.93% 34.45% 37.40% 38.53% 40.98% 42.95% 41.97%
S & 18.49% 18.38% 15.56% 16.58% 16.20% 13.88% 17.38% 15.65%
AR % 6.14% 5.62% 4.48% 5.86% 6.30% 4.96% 6.44% 5.71%
g B VL JHES 10.27% 10.75% 9.92% 9.94% 9.41% 8.64% 10.66% 9.66%
EE X JES 2.08% 2.01% 1.17% 0.78% 0.49% 0.28% 0.29% 0.28%
B & 11.75% 13.53% 15.92% 18.59% 20.78% 25.17% 25.86% 25.51%
HAFRI: IFind. 1521ERGL F s
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B 42: R R 1Y RS E RS

H 4 2023

P
B
e

B2
thh &2
10 A

© ® N o A W N
B
&
=

8. £#: BAREIXFHA, SIMIXXMFEER R

AR EDTLASTEERSHL, KXW, HEFIALTPFELEF RN 117 KR
L E, REREEFHI, BFHT A oA LAFLA+ 4, Kk3psmf i s 7F
H—mksh., ¥, BMNAZ LTAS) T EMMAT M EL T HES P 6 HAEEF
F—]% AR, A edES it 25 FRBPFSHLH—FIREG, A ZRME
MARHRAR; H—F @, 9. FEL. 2UHKREY, ONERWETY, A
AR £ L F % HHAATIL, o4 (GOIDEN TALES ) 2 A48 T 4 5
Wi, Za8 e, AT ARKRAES RIF oM, IRIGGIERRERELE.

AN EE, MEBNIERRE, § KBS AT a3E 3, (2% KIS T AELM3E Ao
it %, BMFAHATILAE 26 FH 22 M E-THr, koL BIFFLIRS), mEsE
ML, BB LEMIRRE T, BHRERK B AURDFET K.

A 43 #F N1 B s

S1X1UESS

CINDA SECURITIES

2024 2025 25F % 1L E A 2024 2025 L1
Agi 83 +1 1 Agid Fid HF
232 Ea-ful -1 2 i 3| A 4 fanid HAREH
ER Vs b EE S +1 3 WmE— It +2
3 7 Ao ER -1 4 w45 7 4 -2
WFE—B 2% +1 5 A ER +2
2% mE—D -1 6 & 3 G4 -2
RARE A BE +2 7 EK WE—B -4
B 5 ™ it 2 "k LA 8 A A HF
B2 B 5 " it -1 9 M5 P 23] -3
FHE EHE H#F 10 fath R 4h M5 =ik -1

HAFR: R TR S . 15RIERFL o

FARH: HACTENARDLT. BRIERTA

BN 26Q1 BRHKRAF, EABRERKE, EMAALLYGERN K LSS
FEHAEEREBAVRE, MEILLS N EmstE 460 EIRRE,

BN&FIH: B A Sk 5B KE R, S RSFRARE, 2ABKE.

(1) *exEM: 255 LB 67.7 10T (FIH+29.1% ). 448 6.73 127 (Rl
+7.8% ); 26Q1 I E L 16.4 127 Bl tb+11.1% ). 4438 1.24 4274 F) $6-39.5% ).
25 5 AR Sl 4B R 1 +40.1%, A R o 238K 40%0A 1,
2 3% o i 90 7 Andg 3 K 80% A b, A E i Fin T en it & b K 60%A L; OEM/ODM
W SN ZILFE) Fe4+6.0%, 4AF4 3k ZINAT &5 k. RANTA+HAE 26Q1 A
H MBI R A FRE, RE NG A B £ g i 5 K LR,
B3k Su i B LM TR, AN SRR 2 E B IAMRAC R R S SR R B Rk, fB K
REBEADRIER ., £5. B0R%; 26QL ML SR AIARE, TRRAAL
EMBEF L AT, N5 THPRRAIMER P 4, BAVETE &5 D85

)=
Ao

(2) PRBA: 25 EZIBIK 52.2 124 (B H+16.9% ). 4#4)iE 3.65 124 (F)
6-7.3% ); 26Q1 £ Ik 15.3 127 B He+39.2% ). %4118 0.73 1270( ) H-19.8% ).
25 F0E) B A L4 ZIRAR +32.4%, ERANTRIT A BRI, R S8
VANATE A X EFE R, AR SRR B K, @45 ZEAL FE M 69 Su 4R T A d T AL,
Besh, ARIBIADADEIE, KT 26Q1 23] f T SBhe4sE 3 KA 50%, FK5AR
L 2T K 25 FNE) £E I Z IR H+9.8%, OEM Lk £ A Fl bt
+9.9%, RIAEE, RN HERMEBERARE, BR¥hHFETRA.
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(3) BREEM: 25 FFANEIK 17.3 1270 (F+32.3%). %48 1.16 12T (F
P6-29.5% ); 26Q1 I E ML 4.5 12T( Fl 1o +34.4% ). 44178 0.23 127( F H-10.5% ).
25 fFora] RIVTIMNFI W +22.7%, S5 R AW LI Ry, Ak T 2K
Fak, A8 it B F A TR AR, RAVEAFAE) 26Q1 iHshdk 5125 45 A B 49
AT RAFRAFH K, 2t BAIRE A RINEIFAYR o K 0 5 R N5 FRAE LS
25 3] ZIBLA AR +90.8%, VAL Foffo kb WR AR A B ZRMALS, &K
M 26Q1 28 B A k4R ILREF, 26 F A LM LRI EEMIARIEH 2 E
JRERI.

(4) RARBAY: 25 £ ZIBIL 16.8 12T (Rl H-6.7% ). ##)iE 1.83 12T (Bt
-14.9% ); 26Q1 I B 4.0 12T( F He-17.0% ). %F)38 0.28 1270 F) H-48.8% ).
BAVAA NG BRI AREREZ AP EARAFE AL S RABATLA F 5 M A5
3 EHh, AREP RN AME, BN QA KANA LR ERE. N HE
WIS F A B . AEE T G IER B E BB R, 25 A8 5 AR
PSR IR 487 LK, B RARE K 240 R, FUBMR B R B sbab 8] iR etk
A seifiZ g b = it da R TR, REF AT S, REZEM K ZABITEMLR
Fa:

B 44: Zapsrdk 22 MABRANEERL (F7 T, %)

2020 2021 2022 2023 2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1 2020 2021 2022 2023 2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1
BRRAMBAM R HABEF f ARRAH R
£XEH 201304 257516 339754 432696  5244.96  1479.58 174110 151677  2031.50  6768.96  1643.52 202088  2601.20 344213 438416  5354.07  1537.05 179555 157637 210002  6837.48 172186
Yoy 43.5% 27.9% 31.9% 27.4% 21.2% 34.8% 31.0% 21.8% 29.1% 29.1% 11.1% 42.5% 28.7% 32.3% 27.4% 22.1% 35.5% 30.6% 23.5% 24.8% 27.7% 12.0%
PR 2232.75 2881.55 3247.99 3747.20 4464.75 1101.11 1331.07 1427.72 1361.56 5221.47 1533.08 2243.92 2897.37 3255.61 3757.54 4478.03 1115.33 1353.31 1467.83 1410.11 5270.01 1589.81
Yoy 30.1% 2.1% 12.7% 15.4% 19.1% 25.4% 2.4% 15.9% 6.7% 16.9% 39.2% 302% 2.1% 124% 15.4% 19.2% 25.4% 243% 17.9% 9.4% 17.7% 425%
RERY 1339.85 1270.89 1731.80 1411.28 1659.04 329.03 398.67 361.35 359.84 1448.88 350.94 1342.29 1271.41 1732.09 1414.44 1665.92 330.21 399.03 361.88 362.64 1451.68 351.15
Yoy 32.9% -5.1% 36.3% -18.5% 17.6% -14.4% -13.6% -24.3% 7.0% -12.7% 6.7% 32.8% -5.3% 36.2% -18.3% 17.8% -14.3% -14.5% -24.9% 5.7% -12.9% 6.3%
®EH 60828 106878 95370 99126 131001  334.83  457.00 48938 45244 173374  449.86 609.83  1072.68 95569  994.49 131203  337.80 46418 49361 45412 173541 45198
Yov 182% 75.7% -10.8% 39% 32.2% 36.3% 53.1% 26.6% 193% 32.3% 34.4% 18.4% 75.9% -10.9% 4.1% 31.9% 36.8% 54.7% 26.6% 19.1% 323% 33.8%
R 1241.01 1310.02 1516.34 1337.36 1797.59 485.47 402.91 417.72 37131 1677.40 403.02 1243.54 1316.34 1519.43 1339.59 1800.88 487.74 405.70 420.70 375.42 1681.51 405.95
Yoy 20.8% 56% 15.7% -11.8% 34.4% 26.6% 6.1% -17.0% -23.0% -6.7% -17.0% 20.8% 59% 15.4% -11.8% 344% 26.5% -6.1% 17.1% -226% 6.6% -16.8%
R SRS fdb A AR
EE$ 10 111.48 140.27 266.88 428.84 624.72 204.16 173.86 134.99 160.13 673.14 123.51 104.94 122.91 261.06 422.29 600.00 198.88 168.54 125.29 172.10 664.81 124.36
Yoy 25798%  258% 90.3% 60.7% 45.7% 37.7% 8:5% -16.6% 38% 7.8% -39.5% 307466%  17.1% 112.4% 61.8% 42.1% 44.2% 104% 17.7% 9.5% 10.8% 37.5%
#ERH 13488 11562 10593 23316  393.80 91.16 11189  130.26 31.82 365.12 7311 12534 113.61 90.99 22494 38632 88.26 11062 12422 29.50 352.60 66.20
Yoy 70.7% -14.3% -8.4% 120.1% 68.9% 62.1% 29.8% -6.6% -71.6% -7.3% -19.8% 85.5% -9.4% -19.9% 147.2% 71.7% 63.7% 32.3% 18.9% -79.6% -8.7% -25.0%
MERH 11483 60.02 127.12 -11.09 182.21 22.23 56.87 34.48 2.08 115.67 8.07 108.05 56.00 134.70 -6.85 181.01 2091 56.38 34,97 0.81 113.07 7.96
Yoy 129.6% -47.7% 118%  -1087%  17428%  -46.7% 12% -393% -92.4% -36.5% -63.7% 157.7% -48.2% 1405%  -105.0%  27422%  -47.5% 11% -37.8% -97.2% -37.5% -61.9%
Eat Al 83.20 136.83 158.54 126.14 164.28 25.37 48.80 56.05 -14.34 115.87 22.70 64.88 126.90 148.13 123.87 157.58 24.86 47.94 55.48 -11.27 117.01 22.69
YOy 51.5% 64.5% 15.9% -20.4% 30.2% -30.6% 30.6% 22.3% -132.2% -29.5% -10.5% 8.8% 95.6% 16.7% -16.4% 27.2% -25.6% 29.8% 21.1% -127.2% -25.7% -8.8%
RARH 19446 114090 15055 10326 21512 54.09 4811 54.50 26.32 183.02 27.69 18330 10618 11430 10933 191.43 50.17 39.63 46.77 2375 160.33 241
Yoy 82.2% -41.3% 32.0% -31.4% 108.3% 28.0% -9.1% -2.2% -59.0% -14.9% -48.8% 76.8% -42.1% 7.6% -4.3% 75.1% 41.0% -15.2% -12.1% -57.5% -16.2% -55.3%

HAEM: IFind. 15 2ERBFL Foo

BAGE S KD LEAREIAA oL, 25AFLERARE, LAEFE, LA
ke dk 25 FEim RIR R, TRAAZRMLEERES, RYATHL
ZAMEARE L5 EIRE, 12 26Q1 XA R EMN IR WA RRA, T2 2AN
ARG MBS, AR A5 &, 26Q1 LA ik b5 R ELwh 2
RE, BAAAEZA LR R FHA LI EIREIEmPTE, o), 25 48&26Q1 %
A WAE TR R ZEGR RRASH, BAVAAD L EZ A TN I FT
H, REEYELH LT TR, Sl L&k B RIS, {2
WERA, BRATHEFAERS, SHARMOGTEHRTETLR, REXTFL
W £, KALMRETAH LT & RA AL, AR R R ABE BR
RN BB, Tl 25t B3 AIARIA 2 BN — AL B K.

B 45 Zapirk T 2na) BAGSH (%)

2020 2021 2022 2023 2024 2501 25Q2 25Q3 2504 2025 26Q1 2020 2021 2022 2023 2024 25Q1 25Q2 2503 25Q4 2025 26Q1
e LHE
EES 2 29.3% 28.8% 32.6% 36.8% 42.3% 41.6% 43.8% 42.9% 41.7% 425% 41.6% 16.2% 15.0% 16.5% 20.2% 222% 23.7% 19.9% 19.6% 17.4% 19.9% 19.5%
Yov 0.5% 0.6% 3.8% 4.3% 5.4% 0.4% 1.0% 11% -1.2% 0.2% 01% 4.9% -1.3% 16% 3.6% 2.0% 0.1% 2.5% 3.5% 2.6% 2.2% -4.3%
*ERY 24.7% 20.0% 19.8% 26.3% 28.2% 31.9% 31.0% 29.1% 26.7% 29.5% 26.8% 16.4% 11.6% 10.5% 16.0% 17.1% 20.5% 18.1% 17.6% 9.0% 16.1% 14.2%
Yoy 0.9% -4.6% 0.3% 65% 19% 4.0% 29% 22% 3.0% 14% 5.1% 26% -4.8% 11% 5.5% 11% 3.0% 1.8% 0.0% 8.0% -1.0% 6.3%
FARA 25.5% 22.9% 22.3% 19.3% 29.4% 28.6% 34.8% 322% 31.2% 31.9% 27.6% 21.2% 18.6% 17.3% 12.1% 223% 20.2% 27.8% 24.0% 22.7% 23.9% 19.7%
Yoy 0.5% 2.6% 0.6% 3.0% 10.1% 4.3% 6.7% 13% -3.8% 24% -1.0% 31% 2.6% 13% 5.2% 103% 0.4% 6.9% -1.7% 0.1% 1.5% 0.5%
AW 26.2% 22.8% 24.1% 22.1% 22.9% 17.8% 24.2% 25.4% 18.7% 21.9% 22.6% 23.8% 21.3% 22.5% 19.7% 19.8% 13.8% 19.8% 20.0% 8.5% 15.8% 15.8%
Yoy -1.3% 3.4% 1.3% 2.0% 0.7% -4.7% 1.8% 27% -4.9% -1.0% 4.8% 1.9% 2.5% 12% 2.8% 02% -5.9% 0.8% 01% -118% -4.1% 20%
R 26.0% 16.7% 13.7% 17.0% 19.6% 18.8% 19.1% 22.6% 19.3% 19.9% 16.8% 25.0% 15.3% 12.4% 15.0% 17.9% 16.9% 17.3% 20.1% 15.9% 17.6% 13.5%
Yoy 41% -9.3% 3.0% 3.3% 2.6% 0.6% -0.4% 19% -0.5% 0.3% 2.0% 7.9% -9.8% 2.9% 2.6% 29% 0.5% -0.4% 0.8% -1.7% -0.3% 3.4%
BEAHE ROE
FLEH 5.5% 5.4% 7.9% 9.9% 11.9% 13.8% 10.0% 8.9% 7.9% 9.9% 7.5% 8.3% 9.5% 15.2% 11.7% 15.1% 4.8% 4.0% 3.0% 3.5% 14.5% 2.6%
Yoy 5.2% 0.1% 24% 2.1% 20% 0.3% 21% -4.1% -1.9% 2.0% 6.3% 7.9% 13% 5.7% 3.5% 34% 0.8% 0.2% -1.0% 0.2% 0.6% 2.2%
TERS 6.0% 4.0% 3.3% 6.2% 8.8% 8.3% 8.4% 9.1% 23% 7.0% 4.8% 7.8% 6.4% 5.1% 10.4% 16.2% 3.7% 4.1% 45% 1.1% 12.4% 23%
Yoy 14% 2.0% 0.8% 3.0% 26% 1.9% 0.4% 2.2% 6.4% -1.8% 3.5% -16% -1.5% 1.2% 5.3% 5.8% 1.1% 0.3% 14% 35% -3.8% -13%
AR 8.6% 4.7% 7.3% -0.8% 11.0% 6.8% 14.3% 9.5% 0.6% 8.0% 23% 7.1% 3.4% 6.7% -0.6% 9.3% 11% 2.9% 17% 0.1% 6.1% 0.4%
Yoy 3.6% 3.8% 26% 8.1% 11.8% -41% 21% 24% 7.6% -3.0% -4.5% 22% 3.7% 3.3% 7.3% 9.9% “1.1% -0.1% -1.2% -13% -3.3% 0.7%
BEEH 13.7% 12.8% 16.6% 12.7% 12.5% 7.6% 10.7% 11.5% -3.2% 6.7% 5.0% 19.7% 24.7% 13.8% 10.3% 12.4% 1.9% 3.6% 4.0% -1.0% 8.2% 1.6%
Yoy 3.0% 0.9% 38% 3.9% 0.2% 7.3% 18% 04% -14.9% 5.9% 25% 03% 5.0% -10.9% 3.5% 21% “11% 0.6% 0.4% -4.4% -4.2% 03%
BREY 15.7% 8.7% 9.9% 7.7% 12.0% 11.1% 11.9% 13.0% 7.1% 10.9% 6.9% 27.3% 6.6% 8.3% 5.8% 11.7% 2.9% 2.6% 2.9% 1.4% 9.7% 15%
Yoy 53% 7.0% 1.2% 2.2% 4.2% 0.1% -0.4% 2.0% 6.2% -11% -4.3% 6.7% -20.7% 17% 2.5% 5.9% 0.5% 0.4% 0.2% 2.1% 2.1% -1.4%

HAFR I IFind. 152 IEFTL o
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B 46: ATk 2N HEFE (%)

i1
Yoy

FERY
Yoy

RERE

Yoy

2020

22.3%
“5.6%
15.4%
0.2%
15.2%
-4.3%
13.0%
0.1%
5.8%
2.1%

5.6%
1.7%
4.0%
0.4%
6.6%
3.9%
1%
0.6%
2.2%
0.2%

2021

22.2%
01%
14.3%
“11%
16.8%
17%
7.5%
5.5%
5.5%
03%

5.0%
06%
3.6%
04%
8.6%
20%
2.8%
“13%
2.8%
0.6%

2022

22.9%
0.8%
14.7%
0.4%
11.7%
5.1%
4.2%
3.3%
3.3%
2.2%

5.2%
0.2%
3.6%
0.0%
7.0%
1.6%
3.6%
0.8%
27%
0.1%

2023

23.8%
09%
16.2%
15%
17.4%
5.7%
a47%
05%
5.5%
22%

5.8%
0.6%
3.8%
02%
7.8%
09%
3.7%
0.1%
3.0%
02%

ANV

S1X1UESS

CINDA SECURITIES

2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1 2020 2021 2022 2023 2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1
ELTTIS HERAR

26.9% 23.9% 30.9% 31.1% 31.7% 29.6% 30.9% 13.1% 13.8% 16.0% 16.7% 20.1% 17.8% 23.9% 23.3% 24.3% 22.6% 22.1%
3.1% 0.1% 35% 5.1% 23% 27% 7.0% -44% 07% 22% 06% 34% 0.5% 35% 46% 14% 25% 4.3%
17.8% 20.0% 20.6% 18.8% 26.2% 21.4% 20.5% 8.3% 8.4% 9.3% 10.3% 11.1% 11.4% 12.9% 11.5% 17.7% 13.5% 12.6%

16% 22% 39% 28% 57% 36% 05% L7% 0.2% 0.9% 10% 0.8% 10% 11% 23% 5.1% 24% 12%
15.5% 19.3% 16.2% 19.8% 29.2% 21.0% 22.7% 4.3% 4.3% 5.0% 7.2% 7.1% 8.5% 7.0% 8.2% 8.5% 8.0% 7.9%
2.0% 7.7% 33% 32% 7.5% 56% 34% 26% 0.0% 07% 22% -02% 38% 0.2% 3.0% 39% 0.9% -0.5%
6.1% 8.5% 8.2% 10.3% 14.3% 10.4% 12.3% 2.4% 1.5% 1.6% 2.5% 3.1% 4.0% 4.4% 5.4% 10.2% 6.1% 6.8%

14% 4.1% 2.6% 3.7% 7.0% 43% 3.9% -3.2% -0.9% 0.2% 0.9% 0.6% 1.2% 1.0% 2.7% 6.8% 3.1% 2.8%
4.6% 4.5% 5.4% 6.9% 10.1% 6.6% 8.9% 1.0% 1.5% 1.3% 2.0% 1.8% 1.9% 1.8% 2.4% 3.3% 2.3% 3.3%
-0.9% -0.4% 0.4% 0.9% 7.4% 1.9% 4.4% -3.7% 0.5% -0.2% 0.7% -0.3% 0.1% 0.0% 1.1% 1.1% 0.6% 1.3%

FEERL SESAL

5.8% 5.1% 5.7% 6.3% 6.2% 5.8% 6.6% 1.4% 1.1% -0.3% -0.3% -0.7% -0.5% -0.3% 0.1% 0.1% -0.1% 1.1%
0.1% 04% -04% 06% 0.2% 0.0% 16% 08% 03% -14% 0.0% -04% 0.1% 05% 02% 12% 05% 16%
4.7% 6.1% 6.0% 4.5% 5.6% 5.5% 4.7% 1.6% 0.8% 0.5% 0.8% 0.4% 0.4% -0.1% 0.9% 0.6% 0.4% 1.1%
09% 1.0% 27% 03% 05% 08% -15% 08% 08% 04% 03% -04% 03% 02% 1% 05% 0.0% 0.7%
7.0% 9.3% 7.9% 7.1% 13.6% 9.4% 8.7% 2.3% 2.2% -1.9% 0.3% -0.4% -0.3% -0.7% 1.8% 4.2% 1.2% 3.8%
-0.8% 3.0% 2.4% 0.9% 2.6% 24% -0.6% 2.8% 0.2% -4.1% 2.2% -0.7% 0.3% 12% -1.8% 8.3% 17% 4.0%
3.3% 3.3% 2.6% 3.3% 4.3% 3.4% 3.3% 3.5% 0.9% -3.2% -3.4% -2.0% -0.9% -0.7% -0.5% 0.1% -0.5% 0.8%
-0.5% -0.2% -0.7% 0.3% 0.9% 0.1% 0.0% 4.1% 27% -4.0% -0.3% 1.5% 2.7% 21% -0.3% 2.1% 1.5% 1.7%
2.8% 2.4% 3.2% 3.2% 3.9% 3.1% 2.6% 1.9% 0.5% -21% -1.2% -1.1% -0.8% -0.7% -0.1% 1.0% -0.2% 1.8%
-0.1% -0.1% 0.4% 0.6% 0.5% 0.3% 0.2% 1.9% -14% -2.5% 0.8% 0.1% 0.0% 0.4% -11% 4.6% 0.9% 2.6%

AHAE: Find. 152IERBFL # o

2020

7823.53
17.9%
1250.75
88%
2590.95
326%
1635.13

165.5%

2021

9149.87
17.0%
1463.06
17.0%
2462.05
-5.0%
1186.40
27.4%
1142.52
11.0%
1038.59

2022

8569.69
-63%
1612.14
10.2%
2802.28
13.8%
1186.29

327%

2023

9800.95
14.4%
2144.15
33.0%
2756.91
-L6%
1081.48

226.03
41.2%

9, bkEF: ERINRE, ETHRHREETHRAIZS

9.1 AN BSHBAAY KRE, FAEEIK

oM@, 25 FHEBEH R FIEN, FEES 25Q4/26Q1 KA F b4 A
-6.4%/+6.0%, 26Q1 3] FEAEHR KB A PN FTRIE KidE, P IS R
THIE AL A, Boh, a5 ARG G RBIAE, BAUZEREEIE, KN
HEEIRAR T KA LR %, 2AFTH, THTERERKFERKEWN., SFEREI
BEHEI, 26Q1 Va4 A EF b+0.5pct, RANFHE LA PHE R L. RiFE
ZHTAEMNEERRI, ABRNEWHRT K. WEF &, 25 FRNF 1+24.9%;
B B 8] 7= S4B QT M R AL, MR @ L, 24 FF +0.6pct. 284 A
R b +24.4%. RAVFIBTAE) CAEBIT RER B8R4, REmKA ALY,

O 25Q4/26Q1 BB U B, A A F KR 4 A -3.9%/+15.1% .
+16.8%/+29.4%, JaH%F)iE ¥ % B tb4+4.5%/+20.0%. 325 /+57.9%. BE % #
F AR A AR T Sdmik 4K, 26Q1 A EHFARMEIE K, RMNTHATANE
AR, A ENGRAEESLEN. HRALTREAKFAETE (26Q1 442 FAERK
-2.8pct), B A48 ) Ut s A& iE L G R IIT , RN FUT 22 2K T RERY K.
ELMBAAFFHLE S, FNZETLEEMKEE, MET K. BRAKL
(26Q1 A% Rl rb+2.8pct. 44 3% A £ F)H-0.13pct), EAkA)I38 ik B4,

BFp . 25Q4/26Q1 8 A B A KR H+9.5%/+11.3%, Y2 £ % A 0E F
+23.4%/+19.1%, 23] IRBLK = AT, P 6 %24HSdnk, REk Rk
Bk, BFeEg K, b, A5 BRI R R, RAESNT, BARE
AR (26Q1 £A)EF rb+1.4pct. 42 %8 EFH+0.7pct). RATFITAE) & £

SRR IR AL AT, AR Y F ik ik, KT REAPHGETHRES,
B 47 ANpE . FEARE (5BFT)

FARI: IFind. 152 EFTL o

2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1 2020 2021 2022 2023 2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1
FRENRBREN R HABSF R AMEANE
8150.58 2067.75 2261.86 2148.61 2301.63 8779.85 2197.85 7960.86 9314.23 8666.28 9845.13 8286.32 2120.50 2309.26 2237.91 2425.91 8904.13 2283.94
-16.8% 12.1% 3.9% 11.1% 4.8% 7.7% 6.3% 17.5% 17.0% -7.0% 13.6% -15.8% 12.2% 3.0% 12.3% 4.1% 7.5% 7.7%
3254.24 995.44 768.46 858.79 869.77 3492.46 1055.27 1314.33 1512.95 1670.20 2197.09 3353.21 1061.87 832.71 925.57 945.72 3568.41 1132.75
51.8% 30.1% 0.2% 8.3% -6.4% 7.3% 6.0% 9.5% 15.1% 10.4% 31.5% 52.6% 25.7% 1.5% 9.0% -8.0% 6.4% 6.7%
2929.29 911.07 848.89 958.49 1037.47 3755.92 974.68 2657.89 2530.45 2841.64 2836.80 2961.15 957.61 891.64 1004.92 1128.27 3846.72 1061.59
6.3% 42.4% 26.1% 31.6% 16.8% 28.2% 7.0% 33.5% -4.8% 12.3% -0.2% 4.4% 42.6% 22.2% 33.5% 22.6% 29.9% 10.9%
1078.54 280.18 268.78 280.53 320.74 1150.23 291.30 1640.49 1192.39 1193.34 1087.50 1084.44 284.08 274.24 284.83 325.35 1154.84 297.71
-0.3% -1.0% 13.0% 4.6% 10.8% 6.6% 4.0% 39.3% -27.3% 0.1% -8.9% -0.3% -0.7% 13.7% 5.1% 10.2% 6.5% 4.8%
1560.07 430.35 411.48 386.47 487.54 1715.83 495.31 1077.75 1165.63 1360.67 1432.27 1610.07 512.90 485.21 458.20 511.55 1739.83 528.25
13.4% 19.4% 20.1% 10.5% -3.9% 10.0% 15.1% -0.4% 8.2% 16.7% 5.3% 12.4% 11.7% 6.2% -6.8% -8.2% 8.1% 3.0%
1298.85 323.83 393.31 402.01 416.15 1535.29 418.98 838.35 1060.41 1060.52 1078.23 1309.90 330.96 403.78 416.38 432.28 1551.42 436.98
21.8% 13.3% 17.7% 24.7% 16.8% 18.2% 29.4% 2.9% 26.5% 0.0% 1.7% 21.5% 8.7% 17.4% 24.6% 17.6% 18.4% 32.0%
1318.18 240.03 655.08 34241 307.27 1544.79 267.09 446.27 586.35 860.59 1038.92 1331.54 246.09 659.39 345.37 318.65 1556.17 273.60
27.6% 44.0% 13.5% 16.7% 9.5% 17.2% 11.3% 58.1% 31.4% 46.8% 20.7% 28.2% 45.3% 13.3% 16.4% 8.4% 16.9% 11.2%
BERFARENR EL L2 SE R
287.67 130.61 57.43 56.53 -36.59 207.98 143.70 180.21 210.53 179.22 215.66 253.98 129.13 182.47 237.81 195.31 195.31 138.30
20.7% 27.3% -25.5% -3.9% 174.4% -27.7% 10.0% 46.5% 16.8% -14.9% 20.3% 17.8% 32.4% 6.1% 5.2% -23.1% 23.1% 7.1%
387.51 90.61 57.87 54.88 28.62 231.98 83.51 576.21 352.96 386.01 423.28 376.29 90.10 145.79 194.18 222.64 222.64 83.21
-11.6% 5.7% -46.5% -45.4% -69.2% -40.1% -7.8% 87.2% -38.7% 9.4% 9.7% -11.1% 7.6% -23.9% -32.5% -40.8% -40.8% -7.6%
3117 18.59 9.69 0.29 8.13 36.12 1.88 201.54 33.42 -49.77 18.09 24.07 17.48 24.85 23.22 28.18 28.18 0.21
54.4% 1.4% 98.4% 74.3% -10.6% 15.9% -89.9% 96.2% -83.4% -248.9% 136.3% 33.1% -3.5% 15.4% 37.8% 17.1% 17.1% -98.8%
161.18 43.15 42.00 50.73 45.20 181.08 51.79 73.71 96.89 104.71 106.34 135.13 35.82 69.38 110.70 154.73 154.73 47.30
14.1% 15.6% 19.7% 11.4% 4.5% 12.3% 20.0% 91.4% 31.5% 8.1% 1.6% 27.1% 27.3% 25.7% 19.8% 14.5% 14.5% 32.1%
77.32 12.41 3111 33.55 37.73 114.79 19.60 73.81 3211 64.84 35.97 95.91 11.46 39.87 71.97 111.06 111.06 19.11
183.6% -34.5% 119.1% 289.7% 131.7% 248.5% 57.9% -26.4% -56.5% 101.9% -44.5% -366.6% 36.4% 26.7% 86.4% 215.8% 215.8% 66.7%
300.16 44.20 143.33 78.52 48.45 314.50 52.64 91.82 116.68 154.37 218.65 289.23 38.62 176.96 251.23 295.44 295.44 48.32
32.8% 24.6% -0.8% -2.9% 23.4% 4.8% 19.1% 165.2% 27.1% 32.3% 41.6% 32.3% 22.8% 0.9% -1.8% 2.1% 21% 25.1%
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A 48:

AT I8 5 2B ARIE

S1X1UESS

CINDA SECURITIES

2025 M1-4 2025 M5-12
BN 319.90 411.37 454.39 161.31 406.08 567.39
YOy 28.59% 10.46% 15.53% 29.01% 24.87%
SEAR 18.39 64.68 95.11 31.10 90.06 121.16
YOy 251.71% 47.05% 12.45% 33.52% 27.39%
sA%EFR 18.39 64.68 98.36 32,51 89.80 122.31
YOy 251.71% 52.06% 13.30% 28.91% 24.36%
ERX ] -’F 22.99% 34.94% 35.25% 33.61% 36.77% 35.87%
MEAFAE 14.06% 12.37% 9.93% 11.00% 10.82% 10.87%
AE SRR E 2.81% 3.29% 3.50% 3.52% 3.52% 3.52%
Rk mE 9.02% 8.66% 6.21% 7.05% 6.84% 6.90%
FRE R & 0.05% 0.08% 0.12% 0.16% 0.23% 0.21%
W49 A & 2.18% 0.34% 0.10% 0.27% 0.24% 0.25%
3t I 2L 5.75% 15.72% 21.65% 20.15% 22.11% 21.56%
SR B ) o s 3 ™
FAFEIR: Find. 152 7ERBFL 08
. SR e z1 K& 26 7:7 L A3 2 Jfﬁ
B 49: Fo/NponE) BARE H BAEE R 73
2020 2021 2022 plirk] 2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1 2020 2021 2022 plirk] 2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1
EXE S Cr T Y
T ALEF 41.32% 35.92% 31.96% 33.15% 30.70% 30.85% 34.25% 36.71% 34.05% 34.00% 34.37% 11.58% 6.35% 4.08% 3.40% 0.95% 3.23% 3.69% 3.72% 3.84% 3.63% 4.67%
YOY 1.69% -5.40% -3.96% 1.19% -2.45% -3.67% 2.85% 9.46% 4.20% 3.29% 3.52% 2.48% -5.23% -2.27% -0.69% -2.45% -1.94% 4.05% 5.48% 2.77% 2.68% 1.44%
IRy 42.66% 44.71% 45.11% 50.32% 53.19% 53.32% 53.14% 55.55% 55.22% 54.30% 58.52% 14.59% 15.58% 11.62% 11.11% 8.84% 13.12% 7.47% 6.58% -4.21% 5.95% 13.62%
YOy -3.25% 2.05% 0.40% 5.21% 2.87% -1.04% -1.30% -0.25% 6.27% 1.12% 5.19% 3.44% 0.99% -3.96% -0.51% -2.27% -0.29% -2.58% -0.84% -9.50% -2.88% 0.50%
f2.X0 8 36.93% 26.32% 23.15% 26.94% 27.91% 34.67% 31.36% 29.20% 30.98% 31.51% 33.25% 23.23% 14.73% 15.09% 15.91% 13.23% 9.95% 6.82% 5.73% 2.76% 6.18% 8.57%
Yoy 6.57% -10.61% -3.17% 3.79% 0.97% 6.96% 1.05% 2.19% 4.02% 3.60% -1.42% 7.09% -8.50% 0.36% 0.82% -2.68% -3.46% -9.26% -8.07% -7.72% -7.05% -1.38%
TE R 27.83% 18.64% 13.10% 17.65% 20.79% 24.30% 23.62% 22.55% 25.30% 23.99% 23.85% 13.09% 3.35% -3.64% 1.87% 2.89% 6.63% 3.60% -0.10% 2.54% 3.14% 0.65%
YOY 0.81% -9.19% -5.54% 4.55% 3.13% 3.91% -0.15% 1.84% 6.51% 3.21% -0.44% 5.64% -9.74% -6.99% 5.50% 1.02% 0.16% 1.55% 0.32% -0.61% 0.25% -5.99%
R 3 A) -3 41.71% 42.10% 40.50% 44.11% 49.37% 55.51% 49.57% 45.90% 56.58% 52.23% 52.59% 9.25% 10.40% 10.25% 10.27% 10.33% 10.03% 10.21% 13.13% 9.27% 10.55% 10.46%
YOY -0.55% 0.39% -1.60% 3.60% 5.26% 7.08% 4.22% -8.02% 6.96% 2.85% -2.92% 2.56% 1.15% -0.15% 0.02% 0.06% -0.32% -0.04% 0.11% 0.74% 0.22% 0.43%
AR A 22.96% 20.56% 23.97% 23.19% 23.91% 25.70% 27.21% 25.83% 24.34% 25.75% 28.50% 9.29% 7.20% 9.27% 8.67% -5.95% 3.83% 7.91% 8.34% 9.07% 7.48% 4.68%
Yoy -2.40% -2.41% 3.41% -0.78% 0.73% 0.31% 2.03% 2.15% 2.58% 1.84% 2.80% -4.28% -2.09% 2.07% -0.59% -14.63% -2.79% 3.66% 5.67% 42.47% 13.43% 0.85%
poES 2" ) 52.53% 53.05% 54.19% 56.35% 58.17% 57.67% 58.13% 58.96% 58.45% 58.31% 59.10% 21.39% 20.72% 18.69% 21.88% 22.77% 18.41% 21.88% 22.93% 15.77% 20.36% 19.71%
YOY -1.56% 0.52% 1.15% 2.15% 1.83% 1.98% -1.35% 1.39% 0.88% 0.14% 1.42% 8.59% -0.66% -2.03% 3.19% 0.89% -2.87% -3.16% -4.62% 1.77% -2.41% 1.29%
ROE
PAEEE 19.74% 21.71% 20.41% 22.51% 21.60% 20.39% 22.05% 23.71% 19.69% 21.45% 21.37% 17.97% 11.85% 6.76% 6.08% 1.43% 1.23% 1.52% 1.46% 1.62% 5.83% 1.86%
YOy -0.90% 1.97% -1.30% 2.10% -0.91% -0.08% -0.38% 2.44% -2.31% -0.15% 0.97% 3.16% -6.12% -5.09% -0.68% -4.65% -0.50% 1.66% 2.08% 1.18% 4.41% 0.64%
w3 17.74% 19.06% 24.50% 31.20% 37.67% 33.99% 39.52% 42.43% 51.94% 41.75% 37.32% 16.23% 18.79% 14.63% 17.18% 19.84% 8.62% 3.84% 3.92% -2.52% 14.52% 9.56%
Yoy -9.15% 1.32% 5.44% 6.70% 6.47% -0.43% 3.38% 0.92% 13.61% 4.08% 3.33% -2.06% 2.56% -4.15% 2.54% 2.67% 1.49% -1.61% -0.37% -5.97% -5.32% 0.93%
PR 4.91% 3.66% 3.47% 4.97% 7.29% 14.84% 16.93% 16.92% 20.20% 17.32% 16.35% 21.60% 12.12% 14.03% 13.63% 11.74% 2.71% 1.72% 1.63% 0.84% 6.79% 2.42%
YOY -0.31% -1.25% -0.19% 1.50% 2.32% 7.37% 10.01% 10.71% 11.86% 10.03% 1.51% -27.78% -9.48% 1.92% -0.40% -1.89% 0.07% -1.57% -1.47% -2.02% -4.95% -0.29%
vj‘ﬁluﬁ 4.00% 7.64% 8.02% 9.20% 11.31% 8.85% 13.65% 13.41% 12.77% 12.18% 11.57% 34.89% 2.81% -3.19% 1.47% 2.34% 1.38% 0.72% -0.02% 0.61% 2.69% 0.14%
YOY -6.08% 3.64% 0.38% 1.17% 2.12% 0.69% -1.54% 0.22% 3.30% 0.86% 2.71% 12.97% -32.08% -6.00% 4.66% 0.87% 0.04% 0.36% 0.06% -0.07% 0.36% -1.24%
E-7 2-0 3 25.80% 24.45% 24.01% 28.08% 31.96% 38.56% 34.35% 25.51% 38.34% 34.55% 35.77% 18.76% 23.36% 24.82% 10.05% 11.08% 2.92% 2.89% 3.53% 3.05% 12.03% 3.36%
Yoy -3.44% -1.34% -0.45% 4.07% 3.88% 6.82% 5.85% -8.00% 4.95% 2.59% -2.79% 4.09% 4.60% 1.46% -14.77% 1.03% 0.30% 0.39% 0.25% 0.03% 0.95% 0.44%
g2 3.98% 8.82% 9.98% 6.99% 6.97% 8.28% 7.90% 9.80% 6.91% 8.21% 8.15% 7.49% 6.93% 8.35% 7.41% =7.77% 1.24% 3.04% 3.21% 3.51% 10.46% 1.77%
YOY -1.81% 4.83% 1.16% -2.99% -0.02% 0.21% 1.60% 2.34% 0.64% 1.24% -0.13% -3.76% -0.56% 1.42% -0.95% -15.18% -0.26% 1.85% 2.43% 14.79% 18.23% 0.53%
A A 21.48% 23.09% 27.09% 26.02% 28.80% 31.45% 29.81% 29.09% 37.63% 31.46% 32.14% 37.86% 21.48% 22.15% 11.76% 14.43% 2.10% 6.67% 3.61% 2.21% 14.16% 2.34%
YOY -5.90% 1.61% 4.00% -1.07% 2.78% 1.30% 1.49% 5.54% 3.18% 2.66% 0.69% 11.89% -16.38% 0.67% -10.38% 2.66% 0.27% -0.58% -0.36% 0.30% -0.27% 0.24%

FALER: Fnd. 152 IERGL P

9.2 XE: RkFARK, EREFEHLLE

RKZBEMHER, EFRXELEAESE, 2504/26Q1 B, F LA R 4 A
+8.7%/+5.4%. +41.1%/-5.6%, )35 % F)i8 F) b 4-51-3.2%/+5.9% . .5 /-12.6%.
R 5% RIELLIREG . RKNGMBRIAEIREZ T, L+, BAKS 25Q4/26Q1
45 R B P 71-4.4%/-2.9%. #1775 F b 5] +14.6%/+10.3%. 2 E4E 55 F
Po+8.1%/+14.5%. 23 B i 5 B R ERHA, TR & L mk
# B (25 4K E+52%. 25Q4 e85 ) &bk (25 F9ME+5.9% ). EXkF &, #+
HERMAEE. BREE, FREGEFAA T bR, KRESIFLTERK
A B ik, BEKEEALIEFA. TAKRNELH. IP 5htick. 2NKETE
FUEWRI LS, BNFTARAEAR FH K, BBAG ) A BT RS, o,
B El G 2R FE S EAA R F, RNFBUT AN ERFZEE DA REEL,

B 50: L3538 W 4515 G4 (B 5 L)

2020 2021 2022 2023 2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1 2020 2021 2022 2023 2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1
5 BARSF AHARAN L
BB 13137.75 17607.40 19996.32 23351.30 24228.25 5244.82 5563.96 6519.08 7736.05 25063.91 5530.36 13251.85 17753.99 20078.06 23457.34 24371.60 5407.90 5741.05 6706.05 7878.23 25206.09 5683.91
Yoy 17.9% 34.0% 13.6% 16.8% 3.8% -4.4% 0.0% 7.5% 8.7% 3.4% 5.4% 16.8% 34.0% 13.1% 16.8% 3.9% -3.6% 1.0% 8.4% 8.6% 3.4% 5.1%
Fs K E 8009.33 8236.34 8629.14 11098.85 11396.89 2212.15 2561.05 2956.10 4235.64 11964.95 2089.25 8065.26 8325.65 8699.91 11153.86 11443.48 2466.99 2587.93 2998.52 4262.74 11992.05 2144.38
Yoy 33.9% 2.8% 4.8% 28.6% 2.7% 1.0% 87%  -13.0%  4L1% 5.0% -5.6% 32.6% 3.2% 4.5% 28.2% 2.6% 2.0% -133%  -163%  39.9% 4.8% -13.1%
Pl 2 ks 2 dodE AR AN AN R
f 2.2 1255.43 1517.87 1282.46 1526.80 1395.84 318.20 238.98  391.12 362.15 131045 337.07 110271 1349.54 115556 139822  1233.94 281.29 461.56 802.20 1123.92  1123.92 255.66
Yoy 18.4% 20.9% -15.5% 19.1% -8.6% -16.2% -5.6% 0.6% -3.2% -6.1% 5.9% 9.7% 224% -144% 21.0% -11.7% -142% -18.6% -13.6% -8.9% -8.9% -9.1%
ET ;] 200.84 -562.26 126.69 76.91 62.82 48.87 38.63 52.91 -59.75 80.66 42.72 185.16 -564.90 91.27 75.39 59.24 44.01 79.75 134.52 75.76 75.76 39.69
YOY -12.8% -380.0% 122.5% -39.3% -18.3% -1.1% -14.8% -17.1% 37.6% 28.4% -12.6% -14.4% -405.1% 116.2% -17.4% -214% -1.0% -13.3% -14.4% 27.9% 27.9% -9.8%
2020 2021 2022 2023 2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1 2020 2021 2022 2023 2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1
AR AR IR
p 2320 25.36% 23.21% 19.36% 18.86% 18.90%  20.65% 18.31% 19.89% 15.54% 18.36%  20.27% 9.56% 8.62% 6.41% 6.54% 5.76% 6.07% 4.30% 6.00% 4.68% 5.23% 6.09%
Yoy -0.78% -2.15% -3.85% -0.50% 0.04% 0.49% -0.34% -0.56% -1.24% -0.54% -0.38% 0.04% -0.94% -2.21% 0.12% -0.78% -0.86% -0.25% -0.41% -0.58% -0.53% 0.03%
FefE 14.66% 11.21% 10.07%  8.38% 8.59% 9.74% 8.54% 8.97% 7.09% 8.35% 9.88% 2.51% -6.83% 1.47% 0.69% 0.55% 2.21% 1.51% 1.79% -1.41% 0.67% 2.04%
Yoy -1.00% -3.45% -1.14% -1.69% 0.21% -0.44% -0.58% 1.52% -1.13% -0.24% 0.14% -1.34% -9.33% 8.29% -0.78% -0.14% -0.05% -0.11% -0.09% 1.78% 0.12% -0.16%
HERAR ROE
2323 8.40% 7.94% 6.79% 6.64% 7.17% 8.15% 8.21% 8.09% 5.80% 7.42% 8.75% 24.17%  24.50% 18.72% 19.49%  15.67% 3.52% 2.70% 4.48% 3.98% 14.11% 3.56%
Yoy -0.40% -0.46% -1.15% -0.15% 0.53% 0.75% 0.93% 0.19% -0.50% 0.25% 0.60% -1.06% 0.33% -5.78% 0.77% -3.83% -1.22% -0.39% -0.14% -0.30% -1.56% 0.05%
FafH 5.24% 5.51% 5.41% 4.89% 4.99% 6.20% 4.57% 4.53% 5.04% 5.03% 5.25% 5.79% -19.58%  4.13% 2.48% 2.04% 1.58% 1.24% 1.70% -1.92% 2.61% 1.38%
Yoy -1.41% 0.27% -0.10% -0.52% 0.10% 0.67% 0.31% 0.36% -1.17% 0.04% -0.95% -1.07% -25.37% 23.71% -1.66% -0.43% -0.01% -0.22% -0.34% 1.15% 0.57% -0.20%
FHAFRI: IFind. 152 7ERFL oo
FEERE — R T E AR EKE http//www.cindasc.com 30




A 51:

LTRSS}
(- 4-F
+))
b bl

b RAFHE

AR

HHFR: NG FEIR, AFLRIERFL o

7000
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72N
Yoy
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EEES
Ho
Yoy
Aol
EEES
A
Yoy
EE
A4
28
Yoy
EXES
Bl
E2ES
HAHL
Ei: Ak
i
oy
EE e
ERES
M
$EAANT

1 15%

1 10%

1 5%

1 0%

1 -5%

1 -10%
' ' ' ' ' ' ' ' ' ' ' ' ' -15%

SCIEAY o R AR

24Q1
21.68
11.70%
3.32
15.33%
0.77
5.0%
-0.05
-6.48%
2.47
32.72%
(0.10)
-4.05%
20.47
11.58%
7.23%
0.88
3.00%
371
3.48
0.23
23.53%
0.03
0.80%
678
§0.57

24Q2
2036
5.68%
228
11.22%
116
5.0%
(0.03)
-2.72%
2.36
28.34%
-0.08
347%
3173
11.21%
7.04%
0.4
137%
357
342
0.15
19.13%
003
0.74%
709
55.70

24H1
42.03
B.70%
5.61
13.34%
193
5.0%
-0.08
-4.23%
4.83
30.54%
(0.18)
-3.76%
61.20
11.3%%
7.13%
132
2.16%
7.28
6.90
0.38
21.33%
0.06
0.77%
709
113.57

24Q3 24Q4 2024 25Q1 25Q2 25H1 2503 2504 2025 26Q1
2636 2078 89.18 2054 1847 39.01 2542 19.88 8431 19.94
-1.85% -3.65% 2.40% -5.24% -9.28% 7.20% -3.57% -4.35% -5.46% -2.93%
- - 12.21 - - 496 345 3.39 11.80 -
- - 13.69% - - 12.72% 13.56% 17.05% 13.99%
0.89 112 3.94 - - - 5.06
0.0% 0.0% 2.4% - - - - - 283%

- - -0.38 - - 0.04 - - 0.24

- - -9.60% - - - - - -4.82% -
3.99 2.62 11.44 3.08 248 5.56 411 2.37 12.04 ERS!

38.89% 31.18% 33.49% 24.57% 5.22% 15.14% 3.06% 9.61% 5.24% 1.05%
(0.26) - - (0.21) (0.10) 0.24 (0.07)
-2.30% - - -3.80% -2.43% 10.13% -0.55%
30.38 46.74 138.31 27.90 3339 61.29 35.62 5357 150.48 30.78
7.51% -6.29% 3.94% 5.32% 5.22% 0.15% 17.27% 14.62% 8.80% 1031%
7.10% 6.59% 6.94% 7.08% 6.79% 6.92% 6.54% 6.02% 6.51% 6.61%

- - 3.22 - - 1.23 0.89 1.2 335 -

- - 2.33% > - 2.01% 2.50% 2.28% 2.22% o
389 3.62 14.79 4.01 378 779 4.15 3.91 15.85 4.59
367 3.49 14.06 3.88 3.68 7.56 3.99 3.83 15.37 4.51
0.2 0.12 0.73 0.13 0.10 0.23 0.16 0.08 0.48 0.08

0.3%% 4.13% 10.77% 8.03% 5.94% 7.01% 657% 8.10% 7.16% 14.48%

- - 0.16 - - 023 -0.10 -0.46 0.79 -

- - -1.10% - - 2.97% -2.41% -11.72% -4.98%

740 779 779 779 830 830 870 900 900
57.55 50.33 20573 55.01 49.15 101.23 51.54 46.59 188.81

10. w3 FHieE: HEFEHY A, fLBELEHEERIS

B HIEAITL 25 SR REARAFRRTEERA. BETRALIELIE, 25 F
K E A EATL T AE K@, 2545 F 6370 748 (F1b+29.5% ), €7 &
#FZ, BAVAAHBRE—Z VAR BANCEA 2R %, 25 F4E LB
#1250 Fam, WERE, & 24 FATL KT AEARE, RNTFUHLH 4 H E
R E R AAK, 8 25 FHATANE IRELEh4E RN, St R, KA 25 43
TI BT E b ST K. W, TR B AT TRE, AP EE
A BRI R, HEARAY TR, ZHEVRIPIAEY T BIET BT .

FEMFEFHATESL TR, RS PFHEFTER, AEFEFRE, WERETHH T
S sEMEAL, R e A T b4 B R RS H R A B Andl SR EA PR T AL
BN EBE I, RETE . RAMATHEAImR LR IF R TG 2,

B 52: REGHAEFHZAIGE (FHH, %)

1 35%
1 30%
1 25%
1 20%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

HHRA: EHCHFALT.

15 A IERFFL F o

4 —YOQY
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26Q1 fTAFAAEZLH BArH. BAZEAKFRAEZYARE, HELEZ MR,
26Q1 K E w3 A E TG NAF -17.1%, BANVAA —F @ B AH X2 K E w3 At
EFH AL NBENENTETE, EE 7 SRSATHRELL N 5% ERE R
A fF—FF, H—F @M AR A 25 FRH VORI BORFEIESHT RS &
$#em; 3 A A NAFI1-8.9%, MEhaix 2 A IR EKE, BAAA BB
FEXREETHAEWEEHATTE, MAEKIRMEE LT Rk kK3 E 47
P on, REBEARBERIFGEIRE, b, REBFBEEREF LR T AL, 26Q1 KE
B F) BRI FA B H-5.7%, 3 A4 &R 1L+3.5%, RNt wshEick > mh 24
Kan T AN B AT E L4 T G, REAE A RA,

Rk MHBRF;, ITLESHERE. Ao g S RMBaiEs, Tk
RSt AR SR R B 7, 1237 B A7 T LA AF. Rl AR A, AL E )
BRI Z, KBS A KGRI, RS D Bk RS
BBk, stRBEHREFTILBFESN;, FRtMrIRITTERFIRS, KT =
MBI, AT hsdAd RN, Kopiz e Ad, EHFA BT, BALIEEH LK
Tk, EHERELX T —IRML,

A 53: A58 EFRH HATE FZ3 30

’ H

B 54: 26Q1 .3 A4t F T 3 Sk B
30%

250 |
, 4 20% |
| 15% |
10% |

5% r

l
e/

£id &7 CEZ 7

0%
¥l SRR
: m26Q17 I H
HHRT: A5 T AABENFSF . FRTERTE P FAF T RG =I5 (FEIERTL o

WK 25 FLELGHKER, 26Q1 IH —ZAE, KNt 26Q2 A5,
B3 §ATER 2SR, WL NRF RIFHK, BIKERE B8R AN,

BA&FE: HFTANE EZRMELMRERE, AL LESRLHFHHL.

(1) AFAE): 25 FFINBIK 212.8 124 (FH+49.9% ), 26Q1 FIE Ik 58.7
17T (Fle+14.8%), 25593 AicF44E 409.0 74% (FH+57.4% ), #% ASP
#2899 7T (Rl tb+4.5% ), 4FHAz sk 4 X 35035 272 k57 338, 26Q1 w.3) Ak E
45 122.8 74 (FIe+22.3% ), {RICFEN. KRS RIEHIERK, K
MNP L F ws)FiE & 5045,

(2) & FL: 25 F LI 39.4 10T (FH+32.4% ), 26Q1 LI EIK 10.6 12

7 (FlHe+65.7% ), FliEdgk e FEd81k. B3Rk F LR A NE REZHK
F 8, sk TE . I E. B3 HTEFE 26Q1 IR RATIE R AR,
Besh ) AL E R BRA), 3 A RHIRRE RO ETA T, RRFSET K.

(3) sk 25 5281k 370.1 124 (B e+31.1% ). Ja#44)0E 29.1 1274
(FlPe+128.8% ), ¥Rk, 25 FAaws) AIT5E4E4 114535 746 (Rl
+26.0% ), WHhHIEAF Y 481.57 74 (FIH+22.5% ), F % ASP 34 F iR+,
ARG, o E M EIRIRE AL ) wehERE, FAERE K.
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SIAUESS

CINDA SECURITIES

(4) 2BFH: 25 FEIFIK 250.9 124 (FlH+16.1%), 26Q1 LI EYL 50.8
1270 (Bl F-18.5% ), AiE3gik RILIHEE T oI, HKATAAAE) 26Q1 27& sk kI
B—FAZE LR AT b AR AR T &, G S IRA.

B 55: @3 A HEAT L T 2N SDPANBAVEE A (BT, %)

2020 2021 2022 2023 2024 25Q1 2502 25Q3 2504 2025 2601 2020 2021 2022 2023 2024 2501 25Q2 25Q3 2504 2025 2601
A AL A ARG PR AR AR
£ Wit 1290459 15398.71 20802.21 2103612 2160629  6232.39  6798.39 806219 400160 5082.24 1322306 1588225 21440.64 2166135 2252101  6963.46  7668.61 015471 489276 2598573  6032.21
Yoy 22.8% 19.3% 35.1% 11% 2.7% 25.8% 206% 17.3% 3.4% “18.5% 248% 20.1% 35.0% 25.1% 21.0% 17.3% EE 15.4% 12.4%
g d 6002.74  9146.05 10124.32 10222.08 1419581 5112.48  6629.65  6647.53  2888.21 5869.97 6301.69  9686.10  10590.92 622640 811117 811570  5648.33  24037.99 773853
Yor 30.9% 524% 10.7% LO% 38.9% 99.5% 61.5% 56.8% -12.2% 14.8% 34.3% 53.7% 9.3% 102.9% 718% 62.3% 23% 54.8% 24.3%
ik i 138557  2017.69  1765.67 214425  2976.63  639.26 107403  1059.52  1168.62 1058.98 141255 204001 1798.62 680,83 111046 111086 122559 399840  1126.22
Yoy B4.3% 45.6% 12.5% 21.4% 32.8% 23.0% 233% 27.7% 545% 65.7% 81.9% 44.4% -11.8% 19.9% 23.9% 20.1% 56.3% 321% 65.4%
LEE 5068.32  4280.84  4903.62 410598 351092  1053.52  1131.83  1388.57 539.05 939.63 5178.97  4389.91 506034 119101 1267.43  1510.86 669.09 4243.01  1060.50
Yoy 65.9% “15.5% 14.5% “16.3% -14.5% 39.5% 18.4% 24.0% -20.8% -10.8% 66.0% -15.2% 15.3% 33.9% 14:4% 19.8% -18.2% 16.3% -1L.0%
salm 1936032  26967.53 3105044 3476276  28236.25 19185.86 17822.38 1936032  26967.53  31050.44 19185.86 1762238 37008.24
Yoy 6L8% 39.3% 15.2% 11.9% -18.8% 331% 28.9% 61.8% 39.3% 15.2% 1B.1% 28.9% 3L1%
SEEMER 237833 341769 4783.02 508298 507196 3095.67 281118 237833 3417.69  4783.02 3095.67 281118 5906.85
Yoy -4.7% a3.7% 39.9% 6.3% -0.2% 22% 108% -4.7% 43.7% 39.9% 223% 10.8% 16.5%
LR UEET E dedp A HARRR
R 598.52 664.00 1873.43 188112  1987.93 60471 607.90 694.82 127.07 2034.50 196.12 513.50 616.21 1797.36 176447 179159 592.65 590.57 650,58 116.23 1950.03 182.25
Yoy 14.8% 10.9% 182.1% 0.4% 5.7% 5.1% 30.1% 15.2% -70.7% 23% -67.6% 0.7% 20.0% 191.7% -1.8% 1.5% 316% 333% 17.6% -66.3% 88% -69.2%
(R X 73.47 410.60 45055 597.99 108413 456.17 785.50 545.53 -29.03 1758.17 203.37 51.26 256.19 379.70 a12.94 1062.24 435,81 876.69 486.20 -62.11 1736.58 173.72
116.2% 458.8% 9.7% 32.7% 81.3% 236.2% 70.8% a5.9% -125.4% 62.2% -55.4% “51.5% 399.8% 48.2% 8.8% 157.2% 207.5% 98.9% 37.0% -149.7% 62.5% -60.1%
217.86 2a2.72 206.31 280.48 431.26 86.21 256.01 264.32 209.78 816.32 176.30 189.82 22445 204.77 270.03 42071 85.89 252.89 263.07 202.58 804.43 17231
203.6% 11.4% -15.0% 36.0% 53.8% 69.5% 95.2% 121.4% 61.5% 89.3% 104.5% 205.9% 18.2% -88% 31.9% 55.8% 0.5% 97.2% 1264% 60.9% 91.2% 102.9%
10211 1137 16217 87.98 25.62 2002 30.88 54.96 -65.16 50.60 25.18 89.20 -10.72 147.70 90.46 2.35 26.54 2119 53.52 -74.46 26.78 155
44.5% -88.9% 1326.2% 45.7% -70.9% 18.1% 24.4% 66.4% -136% 97.5% -15.9% 58.0% SL20%  1477.9% -38.5% -97.4% 127.4% 9.1% 714% 2% 1037.4% 94.2%
ik et 957.39 136950 216109 264016 127237 1649.03 1262.56 291159
Yoy 85.4% 43.0% 57.8% 2.2% -51.8% 59.5% 429.4% 128.8%
HEEMEE  40.20 59.26 118.03 145.61 116.76 11012 64.99 175.10
Yoy 42.1% 47.1% 99.2% 23.4% -19.8% 66.9% 28.0% 50.0%

FAAR: IFind. 15RIERGL P

AN : BRTHHIHNE L 26Q1 Sa@ERFIEN. 25 FLnkib LS
HERNL. FAER R, BAVAA —F @24 T RIEHURERE O R, H—
7 B N R E SR tE MR ILEG 26Q1 IR T VAN T 3k £ 60 E A E LIRS RAT A A4
sk, ARUENTHA Zna Smmls LA R 55 FED, EMAAHRE—
RRAANAE LR RS BA R, —R B3 A F A4 REF BB RS,
Z RGN NE) | FEELZILAMAER . BAVA 2] &4 344 b RIRRAN 4T,
AR AZE DR, AiFRIE LR PG AL RIFES A

B 56: wEhMmibFEATL T RN BAEES (%)

16.4% 16.5% 17.8% 19.6% 18.9% 18.0% 15.8% 18.3% 15.8% 8.3% 8.1% 13.5% 13.5% 14.2% 16.1% 14.8% 14.4% 10.2% 14.2% 1L.7%
46% 0.1% 1.3% 16% 13% 12% -3.5% 0.5% -38% 12% 0.2% 5.4% 01% 0.8% 16% 13% 0.5% 54% 0.0% -4.4%
26.0% 26.9% 28.2% 29.7% 30.9% 29.0% 28.0% 20.6% 26.5% 20.2% 16.7% 16.8% 16.9% 20.5% 21.5% 23.8% 20.7% 13.0% 20.8% 19.0%
27% 0.9% 13% -0.8% 0.5% 0.5% 4.5% 14% 11% -0.8% -3.5% 0.1% 01% 36% 17% 23% 05% TE% 03% -25%
35.8%  37.6% 35.0% 37.2% 41.6% 46.1% 39.5% 4L5%  40.9% 27.6% 228% 21.4% 2.9% 24.5% 23.8% 34.6% 38.8% 20.8% 32.5% 31.4%
28% 1.9% “2.6% 0.2% 6.7% 9.1% 8.4% 6.5% 1 2.5% -45% -14% 15% 15% 25% 9.1% 10.1% 2.0% £1% 7.7%
13.0% 14.3% 15.5% 14.6% 15.4% 14.8% 10.6% 18.4% 13.4% 2.9% 2.4% 7.6% 7.7% 7.5% B5% B.7% 9.6% -L8% 7.6% 6.7%
0.3% 13% 12% 0.7% -1.0% 0.2% 47 “L1% 1.2% -25% 0.6% 3.2% 0.1% 0.1% 10% 0.5% 12% 57% 0.0% -18%
18.19% 16.9% 15.2% 19.6% 18.6% 19.19% 11.0% 10.5% 13.7% 12.8% 10.9% 15.3% 14.1% 14.7%
29% “1.1% -L7% 16% 6.3% 39% 0.1% -0.6% 33% -0.9% -19% 16% 6.2% 38%
10.79% 13.4% 13.1% 13.6% 14.0% 13.8% 6.9% 5.7% 6.3% 7.2% 7.0% 7% 2.0% 7.8%
0.4% 1.7% 0.3% 16% -0.3% 0.7% -15% -1.2% 0.6% 09% 0.2% 17% 0.1% 05%
HAR L ROE
FET 4.6% 4.3% 8.9% 9.2% 9.7% 8.9% 8.6% 3.2% 8.1% 3.9% 228% 13.3% 27.9% 24.4% 22.0% 6.5% 6.3% 7.0% 13% 20.4% 18%
Yoy 04% -0.3% 0.1% 0.3% 1% 0.7% 0.2% 7.3% -L1% -5.8% 25% 94% 145% -15% 24% 4% 06% 0.0% 6% L7% 45%
A 1.2% 4.5% 5.9% 7.6% 8.9% 11.8% 8.2% -1.0% 8.3% 3.5% 2.0% 9.6% 9.2% 1L.0% 17.6% 7.1% 1L.7% 7.8% -0.4% 24.6% 28%
1% 3% 1.4% 18% 36% 0.6% -06% -45% 0.6% -5.5% 23.4% 7.6% 0.4% 18% 67% 46% 1% 4% 23% 6.9% 43%
15.7% 12.0% 13.1% 14.5% 13.5% 23.8% 24.9% 18.0% 20.7% 16.6% 43.6% 32.8% 21.6% 9.5% 13.6% 7% 7.9% 7.9% 6.0% 22.5% 48%
6.2% 3.7% 1.4% 14% 3.7% 8:8% 106% 0.8% 6.2% 12% 17.8% -10.9% -1L1% 121% 0% 10% 34% 38% 18% 9.0% 21%
2.0% 0.3% 21% 0.7% 28% 27% 4.0% “12.1% 1.2% 27% 9.8% Li% 14.0% 5.7% 17% 1.9% 2.0% 2.5% -4.2% 3.3% 16%
0.3% 1.7% -1.2% “La% 0.5% 0.1% 10% -a7% 0.5% 0.2% 25% -8.7% 129% -8.3% -4.0% 0.3% 0.4% 14% 0.5% 16% 03%
4.9% 5.4% 7.6% 4.5% 8.6% 74% 7.9% 26.7% 30.4% 32.5% ILa% 14.5% 18.0% 27.8%
0.6% 0.i% 0.6% 1% 14% 54% 14% 10.2% 18% 21% L1% -16.9% 5.2% 133%
17% 1.7% 2.9% 23% 3.6% 23% 3.0% 8.0% 10.6% 17.4% 9.5% 7.8% 7.0% 10.4%
-Li% 0.0% 0.4% 0.6% 1.0% 0.3% 0% 20% 25% 6.8% 7.8% 7% 7% 26%

FALER: Find. 152ERGL

B 57: w3 A EAT

eSS AR

L 6.6% 5.5% 6.2% 7.9% 8.3% 8.4% 8.1% 14.1% 9.2% 11.1% 3.1% 3.6% 2.8% 3.0% 3.6% 3.5% 41% 3.6% 5.5%
Yoy 06% -L1% 0.7% 18% 14% 03% 13% 42% 12% 28% 10% 05% 08% 0.2% 06% 0.0% 0.0% 7% 16%
AERA 18.8% 19.1% 213%  187%  165%  13.6%  19.6%  37.3%  19.4% 22.5% 7.5% 6.5% 9.1% 10.0% 7.8% 8.2% 7.2% B.3% 15.0%
Yoy 58% 0.4% 2% 26% 66% 35% 1% 196% 0% 59% 11% 1.0% 27 04% -2.3% -25% L% -03% 12.1%
T 18.8% 21.2% 210%  17.3%  208%  122%  156%  19.2%  16.6% 20.2% 7.5% 10.2% 14.4% 14.7% 10.5% 13.5% 7.0% 7.3% 9.7%
Yoy 1Lo% 24% 02% A% 4% 25% 32% 60 0% 0% -10.3% 2% 4% 03% 4% 27% 25% “10% -0.5%
R 12.5% 9.2% 116%  153%  115%  122%  10.0%  26.2%  13.1% 12.8% 5.5% 8.4% 5.5% 6.6% 8.0% 6.1% 6.7% 5.2% 12.4%
Yoy 4rn -3.3% 24% 3% 25% 12% 19% 12% 2.2% 13% 18% 29% 2.9% 12% 13% 16% -0.5% 14% Li%
LR 11.0% 11.0% 108%  117% 10.4% 11.4% 11.3% a.8% 4.8% 4.4% 4.1% 43% 4.3% 4.5%
Yoy -0.1% 0.0% 0% 0.8% 0.3% 0% 0.4% 16% -0.1% -0.4% 0.2% 0.2% 01% 0.1%
ETEY LY 10.5% 10.5% 117%  124% 11.1% 12.0% 11.9% 5.1% 5.6% 5.4% 6.2% 6.1% 5.9% 6.0%
Yoy 0.7% 0.0% 1.2% 0.7% 0.1% 0.7% 0.5% 0.1% 05% 0.2% 08% 01% 01% -04%
EEENE LES T EY
e 21% 21% 21% 23% 26% 26% 2.4% 2.6% 2.8% 2.7% 3.6% -10% L7% 1.8% -2.0% “13% -0.8% -0.6% -0.6% -0.9% -0.4%
Yor 0.0% 0.0% 0.0% 0.2% 0.3% 0.0% 05% 0.3% 12% 02% 10% 03% 06% 1% 0.7% 10% 0.7% 0.3% 0.6% 0.3%
Y] 8.0% 5.7% 5.9% 6.6% 5.9% 5.1% 5.8% 5.5% 6.1% 5.6% a.8% 12% L% -13% -0.8% “1.7% -3.4% 05% 3.0% 3.8%
Yoy 3% 23% 0.2% 0.7% 0% 2% 12% 04% 1A% 0.3% 0.3% 13% 0.1% 28% DA% D&% 0.7 24% 0.5% 43% 5.5%
ErETY 43% 3.8% 4.1% a.4% a.4% 46% a.0% a7% 31% a.0% a7% 3.2% L7% “2.1% -18% -0.7% “1.2% 11% 23% 4.2%
Yoy 24% 5% 03% 0.3% 0.0% 11% 03% 10% 13% 0.3% 0.1% 23% 15% 25% 13% 03% 19% 0.1% 26% 10.2% 49%
Hame 22% 2.8% 25% 2% 45% 2% 2.4% 28% a.8% 3.9% 3.6% 0.6% -0.8% -0.8% -0.9% -0.4% -01% -01% -01% -0.3% 0.0%
Yoy 1% 0.6% 0.2% 0.7% 13% 04% 03% 04% 0.1% 0% 04% 0.0% 0.2% 00% 2% 06% 05% 0.3% 0.1% 0.0% 01%
Py 6.2% 6.2% 64% 6.6% 7.3% 6.0% 6.8% 6.8% 0.0% 0.1% 0.2% 0.1% 0.1% 0.1% 0.1%
Yoy 12% 0.1% 0.3% 0.2% 07% 0.3% 0.4% 0.4% L 0.0% 01% 1% 0.0% 0.0% 0.0%
ELEY T 6.1% a.7% 5.0% 5.7% 6.6% 5.2% 6.1% 6.1% 0.0% 0.2% 0.1% -0.2% -0.3% 0.0% -0.2%
Yoy 0.4% 1% 0.3% 0.7% 0.9% 0.5% -0.5% 0.5% 01% 0% -0.1% 0.3% 01% D5% 0.2%

FARR: IFind, 1527ERBFL oo
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1. RERSG: HHREREF, HEREIALHL

M4 BE RS W FERHEH

2025 SERE B4 RSB A A RRE L +3.2%, 2026Q1 #—F ik £ +9.3%,

2024 45, FREVA LIRE B B4 S 47 5 £ KA R g K4 0.3%, 2025 444 Zit
WixwAZE 3.2%, BRI AMERA, BLPAAERKS. AT A LEE, 2025Q1
Zit3gik 3.4%, FF =%, Q4 AT BAE FHRET RO, WRKE,
2026 £ E At R EHE, Q1 MFA LIRE S4B L RERZTRE T K
9.3%, ¥ 1-2 A3iiA%] 10.4%, L H TFADEFESNIES, €5 2R kT
T NERNEA L. REMEA LR ETREHO R eE, BHETLARAHT
BA — b AR, MAR G SAT LR AR HE, 2025 F—F E KA 524, ==

EENDEAES, WEE 10 A. 11 A. 12 A ZR&EL BT K, EFTLFAE
AT E4T, HALR AR A YAl TP,

B 58: MR EIE4TL L5 KA Rt ) big ik (2024-2026Q1)
12 -

10 - 9.3%
8 -
£ 6-
S
pica]
'ﬁu
%: *1 3.4% 3.1% 3.29
——
2 -
0 -
-2- . v . . . ' .
2024Q2 2024Q3 202454 2025Q1 2025Q3 202544 2026Q1
(1-64) (1-9H) (1-3H) (1-98) (1-3H)

FAER: Find, B G, FLRERL Fow

11.2 IR EIN: AR & T4, FEIMLER

PA&F)H: RAVLIR 12 K A BIRE RGN aAE AVBRAEER, A AKRDBRAG. #&
WZR., KFE. FHE, REL. wEHG. iy, TEAZE. KERY.
TR, FARE. 4L ER.

25 FERERNLERFE, FARLEHERBE. KB RE, IRERGHRIMN
616 27T, Flikdg 0.1%. 4 A, ©FEZREEKGH 6 K, H3EKIA 6 K.
KERSG (RH+8.0%). tbF#3k (Fl+7.7%). FHRAE (FHK+6.1%) 154
WA=, KE. FTEHRAKRERRS, AN FTRIREFLA, wHFHHFNEMLE
B AL+ BT RBEIL I K, 7 298 (F 1-14.2% ). A-F 2 (F-6.9% ).
U E (B -6.5%) N &EIERKGEANTEESD, §ZMERRE. KFLLRE
AR, UK I EEAL,

25 SFAERE TR, SHBNSEZARAR. MRRANRN R A, BRI RRA
19 54.42 125, RRTHE 1.3%. oadA: 1) AlIERIIBIFHOIET EAE. K
BRYG., A% 2025 %, FTHEAZE, KERGAFEAESAEIE K 20.1%.
11.0%, R AV EZABIFORAR KRG RK, ASRIET KEBRBGERE; K
% 2025 AT AR, FIAFAFE 1.65 10T, REWERK, L2 5%
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\\ {SIX1UESS
CINDA SECURITIES
e F SRS EATHIRILE ARG E R T AAT R . 2) F)IE R I FG B A)IE T
il BIEE B, RPE. W EHS. KPL. g 2maAiEN AR
WWT#E 29.5%. 32.6%. 38.0%, RMrdii5sn K45 i IRAh b A2 0] 3 sk F &
FUE MR K, REETAHATRNA L.,

2026Q1, FlEMFEAKRREE, 12 K8 b, 11 RENEEFAF)HEEK (L
HKEEAFNATR), 12 £ FRAeE4A1HE 0938 K, ARILE IR % AFodrsk b 45
REEE., QlAANBEALE—TEYHA R, SFADRK, REELHK; 12
BRmE, S8 TREAEQR T RE, PIET H R LR EAMLHRE G4
W BFMEF. HoE A, AL ()2E5F)H+45.2% ) ke, TRRTLEE
HMERIQRAKA, FOTFIRFGRALETHS M, LARATELRE (JTFS
FITE R e +30.5% ), FHrAEIE K $ 5 Rk AR,

B 59 MERGATLIEZNGPAERL (FFL, %)

2020 2021 2022 2023 2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1
Ak A IAR B Rk
G IRAR 15204.91 15419.79 13331.20 13660.53 14625.54 3078.75 3070.09 3695.30 5245.70 15089.84 3449.10
YOy -21.4% 1.4% -13.5% 2.5% 7.1% -1.9% 9.0% 7.3% 0.4% 3.2% 12.0%
s 17958.54 20188.04 18561.74 21527.55 20956.52 6186.98 5379.08 4033.35 6026.24 21625.65 6661.14
Yoy -18.3% 12.4% -8.1% 16.0% -2.7% 0.2% 3.6% 3.7% 5.8% 3.2% 7.7%
AP 5 9386.87 10920.76 8601.64 7792.12 6802.40 1667.97 1230.39 1318.63 2117.38 6334.37 1655.51
YOY 18.4% 16.3% -21.2% -9.4% -12.7% -7.6% -8.2% -5.5% -6.3% -6.9% -0.7%
kA 1962.14 2362.75 2394.74 2915.18 3035.85 690.01 681.42 647.10 838.07 2856.60 743.61
YOy -24.9% 20.4% 1.4% 21.7% 4.1% -7.8% -2.6% -8.1% -5.1% -5.9% 7.8%
& 8 3787.67 4451.37 4312.76 5253.63 5153.23 1303.35 1087.42 1088.76 1689.86 5169.39 1439.63
YOY 15.7% 17.5% -3.1% 21.8% -1.9% -3.7% -3.5% 3.1% 4.5% 0.3% 10.5%
rh ¥ 4 2303.33 2719.99 2884.84 3536.13 4004.46 1286.07 817.27 1098.13 1112.45 4313.91 1522.21
YOy 26.2% 18.1% 6.1% 22.6% 13.2% 1.4% 22.3% 3.2% 10.8% 7.7% 18.4%
A Y 2564.17 2897.60 2400.37 2648.82 2218.82 478.79 587.78 478.67 590.93 2136.18 508.47
YOy 7.8% 13.0% -17.2% 10.4% -16.2% -10.9% -0.7% -1.1% -2.4% -3.7% 6.2%
YRAEF 4910.64 5760.01 5313.81 5315.29 4559.24 1093.99 1087.23 1204.15 1453.25 4838.63 1158.22
YOY 1.0% 17.3% -7.7% 0.0% -14.2% 0.6% 6.8% 9.9% 7.0% 6.1% 5.9%
KE R 3034.78 3799.31 3663.75 4210.91 4193.27 925.79 995.45 1054.39 1552.77 4528.40 978.96
YOy 1.1% 25.2% -3.6% 14.9% -0.4% 1.2% 11.7% 20.2% 2.8% 8.0% 5.7%
& acim 2874.05 3179.28 3079.59 3029.57 3011.25 535.99 555.11 535.49 958.38 2584.97 612.64
YOy 3.1% 10.6% -3.1% -1.6% -0.6% -17.8% -15.3% -7.6% -14.8% -14.2% 14.3%
fudk £ 2672.21 3050.42 2620.09 3055.00 3181.25 895.07 601.48 633.13 845.42 2975.11 946.49
YOY -6.5% 14.2% -14.1% 16.6% 4.1% -4.8% -5.4% -8.3% -7.6% -6.5% 5.7%
L8 3339.91 4324.42 3899.50 4544.93 4395.28 1111.47 882.05 840.38 1368.42 4202.33 1074.76
YOy 14.7% 29.5% -9.8% 16.6% -3.3% -3.6% -4.6% -0.6% -7.1% -4.4% -3.3%

FAEFER: Fnd. 152 IERGL P

A 60: MERGATLEZNIABEL (BHT, %)

2020 2021 2022 plipk] 2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1
U3 A A A A N

5 IR AR 805.68 1486.47 637.00 1121.50 1137.40 214.37 110.68 211.78 355.59 892.42 311.36
Yoy -48.0% 84.5% -57.1% 76.1% 1.4% -38.1% -46.3% 4.5% -7.0% -21.5% 45.2%
WL 1784.54 2491.25 2155.28 2951.96 2158.60 935.20 645.22 281.99 303.58 2165.99 949.30

YOY -44.4% 39.6% -13.5% 37.0% -26.9% 5.5% -13.9% 3.9% 21.0% 0.3% 1.5%
K-Ffy 712.81 677.26 184.72 421.94 258.46 123.88 -46.17 -49.45 146.01 174.27 136.64
YOy 29.2% -5.0% -72.7% 128.4% -38.7% -22.0% -471.5% 22.0% -3.1% -32.6% 10.3%
* A 445.00 303.86 20.45 105.65 -309.53 40.94 44.11 28.45 51.37 164.88 41.00

YOY 24.8% -31.7% -93.3% 416.6% -393.0% 40.2% 50.3% 176.9% 115.5% 153.3% 0.1%
B 366.50 464.36 458.77 697.85 494,96 170.40 26.84 38.73 105.78 341.75 236.90
YOY 74.4% 26.7% -1.2% 52.1% -29.1% -31.9% -71.4% -45.7% 32.7% -31.0% 39.0%
v ¥ 3 498.82 624.54 727.60 910.75 780.69 331.43 82.80 205.38 -68.92 550.69 386.24
Yoy 22.7% 25.2% 16.5% 25.2% -14.3% -8.5% -29.3% -27.4% -471.8% -29.5% 16.5%
HA Y 629.86 689.48 384.55 493.63 303.51 82.60 87.53 65.87 24.42 260.42 100.64
YOY 0.9% 9.5% -44.2% 28.4% -38.5% -25.0% -22.1% 16.6% -0.4% -14.2% 21.8%
YRAEF 584.99 713.21 573.51 572.44 432.85 113.04 72.45 154.60 179.77 519.86 147.55
YOy 7.1% 21.9% -19.6% -0.2% -24.4% 26.3% 4.9% 50.1% 4.9% 20.1% 30.5%
KERY 274.54 385.87 278.26 379.08 366.65 89.78 51.36 91.08 174.61 406.83 105.12
YOy -13.0% 40.6% -27.9% 36.2% -3.3% -3.8% -2.6% 43.2% 11.2% 11.0% 17.1%
& 516.46 545.87 533.82 572.10 542.25 56.14 50.01 53.57 176.74 336.46 64.62
YOY 1.9% 5.7% -2.2% 7.2% -5.2% -54.1% -47.7% -28.7% -29.0% -38.0% 15.1%

L E 368.89 194.59 -93.42 191.24 176.21 191.75 -17.42 135.86 -15.75 294.44 69.43
YOY -0.3% -47.3% -148.0% 304.7% -7.9% 77.2% 70.0% 59.7% -138.3% 67.1% -63.8%
A A -623.75 224.01 71.41 297.62 306.26 89.01 24.72 0.39 112.29 226.41 110.79
YOy -672.9% 135.9% -68.1% 316.8% 2.9% -23.3% -21.8% -97.2% -22.4% -26.1% 24.5%

FARIR: IFind. 152ERBFL s
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K\

B 61: MERLG AT £ 2N E) 4ok ALRAEL (BH T, %)

A IR AR
Yoy
W E
Yoy
e
Yoy
* A%
Yoy
a8
Yoy
P ¥ 3
Yoy
E% SN
YOY
FRAEE
YOv
EE & 377
YOY
& e
Yoy
PRTES
Yoy
WA E A
Yoy

2020

756.74
-49.0%
1731.62
-42.5%
561.07
59.1%
190.19
-37.1%
296.89
177.0%
463.28
19.1%
576.09
1.5%
555.56
18.8%
231.21
-17.5%
482.26
10.3%
106.50
-47.2%
-655.74
-726.0%

2021

1353.65
78.9%
2386.05
37.8%
520.34
-7.3%
250.06
31.5%
413.86
39.4%
580.28
25.3%
647.39
12.4%
678.53
22.1%
362.08
56.6%
516.09
7.0%
172.03
61.5%
197.57
130.1%

2022

497.32
-63.3%
2074.87
-13.0%
-26.84
-105.2%
4,97
-98.0%
374.27
-9.6%
670.58
15.6%
383.41
-40.8%
527.77
-22.2%
226.39
-37.5%
481.40
-6.7%
56.19
-67.3%
46.74
-76.3%

2023

1020.95
105.3%
2710.03
30.6%
288.78
1175.9%
80.31
1515.1%
604.87
61.6%
867.46
29.4%
462.02
20.5%
515.19
-2.4%
327.67
44.7%
522.44
8.5%
241.42
329.6%
270.24
478.2%

2024 25Q1 25Q2
JodAF b i A RN
1083.83 193.55 102.59
6.2% -42.7% -49.4%
2014.93 925.76 640.54
-25.6% 5.5% 1.4%
123.09 85.76 -72.06
-57.4% -20.7% -67.0%
-312.70 30.05 36.23
-489.4% 1.4% 38.8%
436.24 163.50 -1.34
-27.9% -30.4% -102.0%
744.25 320.33 70.09
-14.2% -8.7% -35.3%
250.56 63.12 70.23
-45.8% -14.5% -36.8%
403.28 106.14 48.15
-21.7% 22.1% -10.3%
333.46 76.23 27.05
1.8% -9.8% -42.5%
504.34 48.92 43.82
-3.5% -53.4% -50.2%
201.06 150.54 -41.55
-16.7% -24.4% 41.3%
277.73 88.62 20.83
2.8% -23.0% -15.7%

25Q3

219.29
13.1%
249.99
4.1%
-69.17
7.5%
9.69
122.8%
18.00
-67.6%
187.51
-32.0%
57.77
8.5%
142.88
42.0%
81.46
53.7%
52.54
-22.8%
-24.34
5.7%
-3.28
-282.6%

25Q4

327.53
-6.2%
305.35
14.7%
120.91
-9.0%
32.70
110.0%
95.73
24.5%
-77.73
-928.8%
40.85
231.9%
163.66
1.0%
169.68
14.0%
152.25
-37.4%
48.72
-50.6%
101.99
-25.1%

2025

842.96
-22.2%
2121.64
5.3%
65.45
-46.8%
108.66
134.7%
275.88
-36.8%
500.20
-32.8%
231.97
-7.4%
460.84
14.3%
354.42
6.3%
297.52
-41.0%
133.36
-33.7%
208.16
-25.0%

S1X1UESS

CINDA SECURITIES

26Q1

298.22
54.1%
945.57
2.1%
114.46
33.5%
63.27
110.6%
172.83
5.7%
377.61
17.9%
77.58
22.9%
137.26
29.3%
88.75
16.4%
60.75
24.2%
165.79
10.1%
107.49
21.3%

HAEM: IFind. 15 2IERBFL Foo

11.3 REANH: TTEKEREIR, HTHLLELEINHL

BN ERERE, 12 RIRERG NG PRERET EAWEET]E, B RE3E 152
RE 7330 K, LhETH3R43 106 K5 1400 K, AL TF2EAERE (KERG A
P ), ATIINEE T B sdt e s IR A

ITENKSE, AEAL, BRMRETER. KI5 REMEWIFELT, REEM
ERBATY K, mBRHEOEY. BRI EAL 2025 FRNE) AEJE 2372 R,
BFEEm 688 K, LRI E 32.4%, HiESEL 12 MAvA LB B JE JE 3% 307
7 L. Flig K 9.6%; AniJE 4858 K, SBF#m Y 248 K. wF#ir 2025 F R
5 %42 1400 K, &5FmAHF 106 K, EFHE 761 R, BFmEH 117 R, /m
B 639 K, BFMAR 1L K, 1ELEMRBEMA, AT EIFER;T. ALIRM
2025 4k ERERFAAMEIG K, B RER &, RATIT/E 1028 K43 48 K ),
¥ @A JE A RS LR E A TR, F-5.03%, #ARAATTE 6872
K (4R 388 K). ZRKAREINEHHRIAE HAETY K. WAk, AETEAF/E. m
BB R JENAR. RPBERGATL “R 5. FFRE. B, TLMIPEX
Fike A A X3 RAEA

B 62 MERGATLE BN ERR

BT KEMRALER & LEE3

A8 4R 2025 K11 /B & (%K)

A& D RAR 7931 -394 % 46% 5% HE+30.3%/ m#-50% HE13%/ =BA38% / & L46%
HWZE 7330 +152% 21% 0% F+19% / 4= 8-4.0% 31% / 4= 2.69%
XFg 2998 -375% 25% -15% HE-1% [ 4 3-8% HE45% [ 7= 830% / 4 E25%
* A= 558 20% 19% 1% #-3% [ m8-22% %89% / A 11%
RES 1782 -33% 19% 18% HE+4.8% [ 7= 8-5.0% AE41%/ mB15% [/ A 1H19%
tb & % 1400 +106% 11% 72% F+6.9% / 7 ¥-44% AHE64% [ B 25% [ % L10%
mE G 793 97% 22% 27% HE+2.0%/ £4-21.9% A F45% / 24534% [ 4 L22%
FREF 2411 -227% 36% 26% AE+6.4% [ 7= H-1.0% AEI% [ # #30% / & E36%
KEREG - - 59% 16% A%-108%/m#-3.3%  HE6%/ m¥28% [ % L59%
G AR 1393 9% 44% 2% 1%-9.8%//m#-445% A E26% /=B 18% [ 4 L44%
Lk £ 2257 -114% 11% 10% -9% HE53%/mB33% /% L11%
M/AAER 1125 -66% 40% 7% -5% HE50% [ 4= 9% / % £40%

AR ENa] FIR, N RIEFFL P
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SIAUESS

CINDA SECURITIES

1.4 BAVR S 2AREARER, BFE5ME

ERREG, KERYG. FRALTFRGOLAF LA ERILKE, RBREGITL
K 50 Rk Rt E o M T BB L RER B, KAE., RERHF S
B LS BRERIE S, KAKRRA T RDLEMS. KPFEEAERE, £
ZREMEMTA, AT BRI EIREANE, BT B9 LI RE LML,
BAREG, FRARNMKAREEIZAT AR A E AT, KERYG . §2mE
Ry R APR, KEBRGMIMEAFE, FRHAERI, KNFTEEKE
Se X EHAER L T A A 2= %,

2026Q1 MEEEE R EHK, EENABARAKLKE, KD, EHIHFA
RV TE, KE. LW ENHBARDG AT, 2F1F, MEELHFL
T WIOKEREEF SR, BRI R EE I AR XK 75 R DRI BA
BE, WEHFFSEBAD MR LPREERGZEE, TEN) BN LN T IR,
Pl B . B AR ZER S TH L EELE.

vor 0.0%. 1.8% DA% 0.0% - 0.0% “11% 11% “L1% -0.8% -0.7% -3.5% -0.5% -5.5% 63% D% -0.1% -2.5% 1.2% -1.2% DA%
Lty : St
& 7.0% 5.9% 2.0% 3.7% 7.5% 7.4% 6.3% 3.3% 5.9%
Yo¥ 4% -La% 21% 500 37% 0.1% e 380 0.3%
B 15.3% 10.0% 14.3% 1L3% 12.6% 0.6% 15.0% 11.8% 6.2%
Yoy 0.8% 0.3% -0.9% -0.6% 14% -3.0% 0.68% 03% 0.0%
k4t 7.4% 2.8% 8.3% -0.3% 3.7% 1.8% 5.1% -5.9% -5.2%
vor -1 -L0% 0.8% -5.1% a0 -La% -0.8% -2.8% 1%
wam 5.9% s.8% 5.5% 9.7% 0.2% 2.8% -10.3% 4% 5.3% 1.5%
wov 2.0% 16.0% -0.4% 1.9% -10.4% 2 13.0% 0.4% 16% 75%
ey 13.30% 6.6% 16.5% 7.8% 7% 1L5% B.5% 12.5% -0.1% 17%
oY ey 309 34% 46% 069 28% 309 8% 6.2% 38%
s 25.8% 12.8% 25.4% 20.3% 23.2% 24.5% 18.6% 24.9% B.6% 17.1%
vor -26% -6.7% -0.4% -1 19% 13% -5.9% -28% 7.6% .8
B ] 17.30% 1220 19.8% 2250 16.0% 17.4% 1L3% 13.2% 11.9% 12.1%
Yoy Er -15% 2.5% 1.4% 5% 15% 6.1% - -6.8% 11%
FEAS 10.3% 10.7% 12.7% 11.3% 9.9% 9.7% B.8% 9.7% 4.4% 11.9%
wor 219 13% 24% L7% -18% -0.2% -0.8% 17% -0.8% 27%
e 9.7% 0.0% 10.7% 7.6% 6.2% 7.8% B.0% B.2% 2.7% 7.7%
Yoy “0.5% 0.2% 1.0% 1.7% 4% 16% 0.2% L% “28% 1.7%
. 10.5% 13.0% 10.5% 16.8% 15.6% 17.2% 16.7% 9.1% 7.9% 9.8%
wov -8 5.0% 0.1% L1% -0.6% -0.5% 7.0% N 199
At E 2149 0.9% 7.3% a.0% 2.1% 7.9% 6.3% 16.8% -6.9% -3.8%
Yor 9,9% a4% 14.0% 2% e 58% L% 4.4% a2% 0.1%
e 8.0% 5.4% 10.3% -19.6% 1.2% 5.9% 6.3% 8.0% 2.4% -0.4% 10.0%
vor -21% -LE% 23% -23.2% -34% 47% 04% -20% -0.3% -0.8% 20%

26% 0.4% 14% 0.5% 3.0% 5.8% 5.5% 5.7% -1.2% 15% 14% 0.4% 0.0% 0.0% “10% 27 25% 2.6% 38% 1.3% 21%
47.4% 47.9% 45.9% 47T%  524%  445%  64.9% 52.9% 76.1% 61.4%  43.9% 38.4% 383% 35.9% 37.1% 40.3% 34.8% 51.8% a27% 61.0% 46.8%
7.1% 0.5% 20% 18% 7% 3.1% 2.2% 11.1% 54% 8.0% 05% B.4% 02% 2.3% 12% 32 1.8% 1 15.1% 8% 65%
43.7% 4.0 SL8% 48.6% 56.2%  51.8%  S5.5% 56.8% 56.3%  48.4% 52.3% 38.7% 38.0% 43.6% 40.5% a5.7% 45.6% 47.0% 44.0% as.am 46.4%
35% 13% [ -3, 7.5% L1% 9.2% 4% -14.0% 7.7% -L5% 51% 08% 5% 3% 53% 3% 104% L9% 12.7% 0.7%
26.4% 28.0% 29.9% 323%  347%  327%  403% 33.6% 38.7% 7.7% 34.5% 19.0% 19.6% 21.5% 20.7% 26.4% 2.7% 30.9% 25.9% 2% 26.7%
25% L6% 19% 24% 24% 0.2% 3.1% L% 21% 0% 18% 1 0.5% L8% EF 17% 0.1% 0. 21% 0.8% 04%
25.2% 25.3% 29.6% 20.8%  307%  338%  39.3% 33.2% 21% 33.4% 35.1% 18.7% 19.8% 23.3% 24.1% 24.4% 32.3% 26.6% 27.2% 28.0%
07% 0.1% 4.4% 0.2% 0.9% 4.1% 37% 1.3% % 27% 1.3% 0% 1.1% 35% 0.8% 0.3% 31% 4.3% 7% 3.8% 36%
33.3% 30.6% 32.9% 3BA%  338%  433%  414% 36.5% 32.8% 37.0% 38.5% 26.6% 23.1% 25.6% 26.1% 27.6% 36.4% 35.7% 33.0% 27.9% 32.4%
08% 27% 2.4% 02% 07% 10.1% 32% 0% 1% 3% 4.9% 05w EEY 25% 05% 15% 0.6% 9% 10% 39% 45%
46.2% a7.8% a7.9% 45.3% 517%  4L1%  66.1% 57.5% 50.3% 52.0% 39.6% 36.3% 37.4% 37.2% 36.6% a3.6% 38.9% 56.5% 46.7% a2.1% 43.8%
48% 16% D.1% -26% 6.4% 6.3% -4.5% 0.4% -1.0% 0.2% “L5% 40% L1% 0.2% 055 7.0% £.2% -4.0% 2. 1% 0.2%
62.6% 62.4% 68.1% 59.8% 59.5%  50.4%  65.5% 66.6% 56.7% 61.2% 55.6% a9.1% 51.6% 57.7% 51.3% 50.8% a7.9% 55.4% 56.0% a8.5% 51.3%
0.8% -0.2% 574 -8.3% 0.2% 3.0% 0.8% -a1% 21% 16% -3.8% 28% 2.5% 6% 6.3% -0.5% 0.2% 1.4% 0.1% 0.2% 0.5%

LXIY TS ETT s
Anm 5.1% 5.1% 3.5% 0% 2.0% a3% -0.5% L% -0.9% -0.8% -L5% -0.6%
vor 0.7% 0% 13% 0% -L0% 0E% 0% 08% 0Im 12% 13% 0.3%
AW a8% 3.6% 6.2% 4.8% 4.8% 4.0% 0.2% 0.2% -0.8% -0.4% -0.4% -0.7%
vor 0.5% 0.7% -0.4% -0.5% 0.1% 0.8% 0.1% 0% L1% 0.6% 0.4% 01%
Ly 7.5% 8.0% 7.7% 5.4% 5.4% 6.6% 0.2% 0.7% 0.9% 1.0% 0.8% 1%
Yo 0.7% 0.9% 1.0% -0.2% -1.8% 0.9% 0.0% 1% 02% 0.3% 0.0% 0.2%
®A% 7.4% 7.9% 6.1% 7.4% 7.4% 5.7% -0.2% 0.6% 1.7% 1% 5. 1.3%
Yor 05% 0.1% 40% -4.0% 2.1% 1L7% 0% 0% 1% 27% a2% 30%
wah 8.1% 11.0% 11.3% 7.a% 7% 7.7% 0.1% -0.9% -0.6% 0.1% -0.3% -0.6%
Yoy L9% 2.7% 2 03% 0.3% 4% 0.3% 2% 03% 0.6% 1% 0.0%
B 6.3% 10.4% 6.9% 11.3% 11.3% 5.4% 0.4% “0.8% -0.3% 0.2% 0.3% 0.1%
vor 0.2% 0.8% -4.0% 1 2.0% 0.8% 0.7% 0.5% 05% 1.2% 1% D%
P a.3% 6.3% 16.4% -0.5% -0.5% 2.2% 2% “21% -2.0% “3.4% -0.9% “1.5%
vor 05% 2.1% 6.7% -B4% -2.2% 09% 0% 0.7% 01% 14% 24% 0.5%
FRAH a7% 7.0% 5.6% 8.9% 8.9% 8.2% L% -0.4% -0.5% oA 0.2% -0.a%
vor 06% 37% -05% L6 23% 05% 0% 0% 00% D% 00% D%
EETH 5.3% 9% 6% 3.7% 3.7% 4.8% -0.4% -0.5% -0.2% 01% 0.0% -0.1%
Yor 0.5% 0.7% L1% 0.8% 0.8% 0.5% 0.1% 0.1% 03% 0.3% 0.0% 01%
e 4.5% 2.9% 3.5% 23% 23% 3.0% 0.1% 0.3% -0.6% -0.4% 0.2% -0.4%
Yo 0.7% 08% 1.3% 0.1% 1.2% -1 0% 1% 0.2% 0.4% 0.2% 0.2%
KodtE a8 7.5% B.6% 6.3% 6.3% 5.20% 0.4% -0.2% 0.1% 0.2% 0.4% 0.4%
Yoy 0% 08% L0% 0.4% 0.4% 0.4% 02% -Lo% 03% 0.2% 01% 0.2%
wH R a3% a7% 6.0% a.8% a.8% 5.1% 7.2% 2.0% 1.5% 2% 0.7% 1.9%
vor 0.2% 0.7% 0.5% 19% 0.5% 0.8% Lo% “2.0% 0.5% 2.7% 0.7% 0.3%
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2 -1

HMZ R 25 FERARME, QL LBk, 28 EKRE. 2025 F08 FIA
216.26 1270, FIH+3.19%;26Q1 & LI 66.61 12T (Rl H+7.66% ). 2025 4%,
#) % F rb+0.35pct £ 44.87%, 3844 % F1k-0.28pct £ 10.02%, &% it
¥ K ARE B R R A EAE PR EG 2026Q1 £.4) R tb-1.3pct £ 45.32%, )2
4 H) % B 1b-0.87pct £ 14.25%. &3kt It, HERWEIN KR, mBEHE
AR EAL BN TR VB B F LR . N BB BEFH R EfRT RE, BN
Jemik, RRERBIZNH,

AL 25 FE RN, RIAKE, Q1 kikRiR, L8 ERE, 2025 F03)
FZ I 150.90 124 B F+3.17% ), 26Q1 & Al A 34.49 127T( F) tb+12.03% ),
HAAFRi% . 2025 4 £ £ F tb+1.28pct £ 45.1%, )24 4] % [ tb-1.87pct £ 5.91%);
2026Q1 £A4|E Rtk +0.7pct £ 47.7%, Va4 F) % F tk+2.07pct £ 9.03%, & F)i&
W&, Tt 2026 F oA TR LS IE R BRAZ R EH LI, BA 4

H B IS RE

FH B 25 T B RPN K, QLA TR ERFRHA. 2025 F Tk 21
BUNF I K 2.5%, HF E A kST kR b K 4 5.6%. 2025 4 E4) %
-0.46pct £ 66.9%, JaH44] £ R +15.97pct £ 5.77%; 2026Q1 LA bk
+5.15pct £ 70.84%, Ja#4#)%FH-0.42pct £ 5.51%. B|hE Ak £ RS L
— KRG, AEZEWAAR G KY 70%, 2ERERER;S. 2T LES
S AEME, ESLR AL K, B RS 538.2026Q1 2 e it—FRHA,
% SR LR, TR E E R EE, AFAF LG,

TRAZE: BREHEK, REBAKE. 2025 F03) ZIEA 48.39 1270 (FlIk
+6.13% ); 26Q1 Ak ji N 11.58 127( Fl H+5.87% ), 2025 4 £4] % F tk+2.52pct
% 50.53%, JaH44 %R +1.25pct £ 10.74%, £ Rk E. By REENKE
Aotz Ak B T aE) A AR E 3R A 2026Q1 £4) % F th+3.61pct £ 49.6%, )IE4
FIE R b+2.41pct £ 12.74%, FRLERA PR, KAVAAH KL REIEF) T, 23
TR EA B ZNHAEIL, FHFAB2HELERHA.

KERG: KEBIRHPAIL K, FUAERLIRHA. 2025 03] ZIIA 45.28 12
A (FH+7.99%); 26Q1 & kit 9.79 107 (R H+5.74%). 2025 4 £.4|% R
Pb+3.55pct £ 44.95%, JaE 4% F 1+0.24pct £ 10.0%, 5 ILEA|F L) 0
#; 2026Q1 £.4]% ] sb+2.39pct £ 46.3%, J2E 4 4% F b +1.04pct £ 10.74%,
HGERAM. RAVAKY M EH PGS F K oo REIFACB AR T RiEMA, 23] B A6
NH BHERHA.

Btk 2025 5 A BIRERGHEB AN ZIRGHR T KOARF G165 .
2026Q1 FLAH & H 7 Bk TSR, % 5oL B A6 A IR E, D IR,
BAHE. TREAFAESAFYTIRE LRINLRFA. BF 2026 F45F, RMEN
FTEKRERENS: —RFBLEMBACAH . LFETREMENRG L (4K
BERYG. FEAE), ZARERFINK. AR PRACHKRRABATSL (oD
JRAF . EMZR ), 2SRRI, F S E AR St Bl (de
FAE),
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12. EFHRIG&SE: BARMTAKE, RIHKIRE

121 BFHBRM: REFTALESE, XEzFLMERE RIE A H

BEHERE PN RRGERETLY RAERSW AL FE. 2025 F, £ERH
R MALEE R T IRFM N EEA T, AThiEeEFTEI8K, 128 kst b
B R BIRE o B TR A DTC 45 fn § S4B 5 Sub 34
Anse, T ITERK N A XA A ILE LS T ZIE S,

BERAG: 25 FEIAR, 26 FFET RIERELA

MUK G F)E3E 1% F, 3K F v 802 12T IK. 13.3% 4 IK A F) h3g ik Al s ATk,
2025 F a4 F)ERE T iE 12.9%, B 2024 4 Amer Sports b — Kl A
¥}®om, BIRER LK 13.9%; FTFEREEAH 3.2%. FE44)1ETF 2.6%,
FIANRT AT 4 B RT MG 4.2%KE AR . Ja854)193% 10.8%; 361 A&
B3E K 10.6%. VAEEAENE K 14.0%, 3Gk AW RRMAL, LHEABLEREXREE
W HEK, BIE R,

M 2026Q1 FARA: ZIHARE § MBI &L, B SR I LK K,
FILA W {5438 k. oot (b FE4F. TR ) kg E 40-45%31%, 2
Tk PR ER ALY BT R P A KR 2025 SFAHATIRE, &AVIAA
2026 F & A B RE XYL AEA BT, 45 B IR Lo MR S0E KPAE, R
BERIEL: 20%A £, 361 FAEEAIME, AT LS L 5N 10%H
¥, wH P asIgR, BRE, B FEHBMIFIRA], 2026 FAHKRE KF, &
B su i 3G KT 4,

M 2026 5545538 5] B SR E L HFRMIE K B AR, FILA b #4250 5t 20%+
BB RIBIIBE S RS, BTA BB R BSH E R85, &
W [ R0 44 4R BN P 458k, 3T 20%-30%8938 K B AR, B AT355] 40 R4t
B4ndk; 361 E4th 8%-10% KA K B 47, QL3gwk o5 FAaF4835], 25K
B RMRGR . BARE, BaS fFFHANGIET], —FEENELENES, &
—F @RI E NG 3 TR TR EmAATE KR FagiE R,

B 65: w9k [E =& zhsuhf 2025 FAL M 5512 T AR I

FdEA (L)
FIR e
FHAAE (L)
A7 Bl e %
EXE-
a4 F) F

202601 F & FZ A

20264435 3]

IS RELE, FILA KRASELHK, #AHE S$HEZ3L4H, 1500
T EH, S 20%+ L REX FNEMK, o (k

802.19 295,98 141, 51 111. 46

13. 3% 3.2% 4, 2% 10. 6%

135.88 29.36 13.72 13.09

-12. 9% -2. 6% 10. 8% 14, 0%

62. 0% 49. 0% "42% 41. 5%

16. 9% 9. 9% 9. 7% 1.7%
Fiﬁ%ﬁgigﬁﬁm KE+P st (b e LSMHREEHR, §AL TOREATH, 2
5 $+40-45% B R ) +20% 14 £ ' +10%, @@+ RS

£ ABNF 20K,

AL H K B FR8%-10%
BE) s K20%30%

FAF I ELNG 2N, (ELRGERFL Fo

¥tk 2025 B FHRAGHK ZIL0 I RERY, B SRR KL
Frorte. e 2026 545, 5o ffon EAVEBE & K2 Z EAa: — LRI
LR ST FIBR B 4G S b (J 2T ); =R % Se M4 MR 2B SR Y 52 A Sk (e
ZHRE ), ZRRBEREXNRB. AKMER 49 & 5804709 (Je 361 ),

FEERE — R T E AR ERE http//www.cindasc.com 39




12.2 $84%: LHSERRINL, BHHBRNREZLE

ik EEG%T, 2025 F¥RGRRREE 0 SR 2937.7 CEA (FH-2.4%),
H A 25 4R gu ik v 1425.81C & /U Bl 16+0.5% ), AR F ik v 1511.812 % 7U( F 16-5.0% ).
JRE v Khe TR RERERNSAEZ, FETAL, S8RKETH Q1 Y
0.6%, Q4 sktay k. 2026Q1, H v EMIMEZE, HLRE ST T 670.8 0%
(R +1.2% ), ¥ &5 s b v 341.912 £ (R b +2.8% ), IREAB K T & 0.4%.

A 66: FE 4R IRE H 7 4 #(2025Q1-2026Q1)

AR ISR (23550)
—o— [FkLHEE (%)

-4

800 - LS

1= 600 -

# L
= S
=3 |
& « &
O 400 - =
= i
& -

=t

200 -

--10

0- " 0 " v --12
2025 2025 2025 2025 2026
Q1 Q2* Q3 Q1

FH AR Find. FEXEF. 17RERFL F S

2025 %, = XSGR RN A SR ES, WKL ES, L XBRERE, ¥
L bR, A 2026Q1, = RAHHMmik LAT, fTRBAR—FHNL. HF
ABFE 2025 2R WEHEE, 2026 SFATBARLATIH @ AR B ARFIR, BELmAL R L
FEM AP ARFF 4 B A 4R 2025 4 A BUE M S A 2 I T A4 3, 3EA 2026Q1,
RIS B, b ARG RIS Rh AR CIRS, FEMH5 2025Q1-Q3
FrTPAL, Q4 FFdsimik Lk, HEA 2026Q1, FEAAe3EL: bRk,

AR A St Bk AR A YA R E. 2026Q1 A5, k. FE M Amik
LR A T B SR G EIAA . IR F AL ARG LB R A LA,
BT R T, FTRIRA . BE R T & 834 25Q4 A= 26Q1 4] F Z AU 49 F bk
IRHCIRI A (FRIEAY 26Q1 LA RB M TE 0.4 NE 45, T BANG)ANE
P T ARARAN 3 0 SR A58 A AR 3430 F €A T4 H ), PRk 47 A RN B HA P IR
MW 3%, Lgrsp b A F2 7 b BRML A,

B 67: #MB. BEAT. GEMMEANFELANEZE TR (F12: %)

30

25 -

20 W

15 -

10

5 L

0
N N N N N N N N N
N e N B [ w1 vl 8] e
O o] r'e] ] O o] Q o O
= N w » — N w EN =

— AR R BERT CEirz

FHER: iFind. 1Z2IERFL s
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MAF)ERIRPAE, BSA TH, AR, 2025 F04, 11 Rad b itEiksy 775
. BT E 2%; )84 H4E4914 75 12, R TE 1%, AHEZAEE%
M, E#HG et R4 F TR I Ak, KT Rk LR 2025 FHAF
P3G iE R 2 +4.1%, THFFUAZITH. LEgesl, RKRY. BEAF
W 2 T HFFRNIG R ERAIERREOA L., RT3, £H LA/ 2025 FF
FHEURGEARAT: ZZ2RPITERRE. RS T & TREMIEL BT A
Aricde, T BAIMAEHERF LR R THE, Fit 2026H2 21 &7 8145 5 Fa = fL eI
HANEARAG G I, GHR%, RAGEFEEREAY. I BT 58 P
#It, Tt QA A st 4 B A B EA Y,

2026Q1 iT ¥ = 1E 43 5 I 44 R A4S K 240 IR Q1 B UL F] 1 +16.53%.
VS FER b +18.62%, FAhLS5FHIEE LG Y RN LEERRE. BEER
F Q1 ZIKF tb+14.85%. 384 4)EF H+39.83%, 4 S3g4k, #EE£H Q1L
KB He+2.8%. Va4 A E F) tb+51.92%, K4kl 43t A\ B A B ARSI L I8,
A EHE QL B ULF -19.40%. V384 FEF 1b-49.60%. AR EAGAZ I _EHG
ZRF FHRL, RIBAHRMME., BERIEGRET A, RNAAFZRE S
M T AR AEE, w5 Nike B A48 % B IR G2 69 A7 UK.
B 68: YAtk EENNBAERL (FHA, %)

2020 2021 2022 2023 2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1
Bk AR A K
LR Ay 2273.17 3445.50 3949.88 4438.32 4840.78 1102.91 1451.53 1340.04 1157.73 5052.21 1285.26
Yoy -16.1% 51.6% 14.6% 12.4% 9.1% 0.3% -0.4% 1.9% 19.4% 4.4% 16.5%
L% 6134.56 7774.08 6989.06 6913.89 7941.49 1730.92 1859.70 2133.77 2136.22 7860.60 1987.94
YOy -1.4% 26.7% -10.1% -1.1% 14.9% -5.6% -13.7% 2.3% 14.4% -1.0% 14.8%
LES s 2496.12 3355.68 3628.07 3906.52 4674.42 979.17 1358.54 1294.80 1167.80 4800.31 1040.11
YOY -8.7% 34.4% 8.1% 7.7% 19.7% 22.3% -9.2% 0.9% 6.7% 2.7% 6.2%
(2 T 1582.45 2051.68 2353.58 2281.35 2573.66 560.15 610.68 715.40 702.51 2588.74 575.76
YOY -11.1% 29.7% 14.7% -3.1% 12.8% 2.1% -1.5% -5.2% 8.1% 0.6% 2.8%
Fra 4y 1943.81 2288.97 2740.99 3104.90 4240.19 1233.56 1193.77 1291.45 1172.85 4891.64 1257.28
YOY -27.9% 17.8% 19.7% 13.3% 36.6% 35.6% 29.5% 8.2% -3.5% 15.4% 1.9%
& S A0 H 2501.12 4256.57 4008.56 5093.85 7120.08 1478.07 1647.47 1577.52 1704.48 6407.54 1435.40
Yoy -7.0% 70.2% -5.8% 27.1% 39.8% 0.4% -15.4% -10.7% -11.9% -10.0% -2.9%
L AE ] 13931.14 17469.58 20569.27 20113.74 24006.39 5353.14 7307.72 6018.74 6300.52 24980.13 4314.57
YOy -8.1% 25.4% 17.7% -2.2% 19.4% 12.3% 9.0% -0.3% -3.0% 4.1% -19.4%
& EA 4751.22 5238.26 6938.34 5961.48 6090.62 1452.67 1374.44 1472.71 1604.49 5904.31 1355.54
YOY -30.1% 10.3% 32.5% -14.1% 2.2% 5.1% -5.1% -6.2% -5.0% -3.1% -6.7%
d Ay 1357.79 1492.00 1633.75 1600.23 1615.84 362.04 369.42 494.32 567.15 1792.92 568.89
YOY -23.3% 9.9% 9.5% -2.1% 1.0% 0.7% -11.4% 27.9% 25.3% 11.0% 57.1%
F Ry 4432.08 5157.19 5248.32 5340.30 5346.43 1363.64 1223.76 1253.60 1369.04 5210.03 1408.83
Yoy -11.1% 16.4% 1.8% 1.8% 0.1% 3.6% -9.5% -7.2% 3.2% -2.6% 3.3%
FFuil 14231.73 16708.44 14459.64 13663.47 10761.95 3146.97 2806.92 2919.46 -823.29 8050.06 2031.70
YOY -10.4% 17.4% -13.5% -5.5% -21.2% -19.8% 8.0% 4.1% -157.4% -25.2% -35.4%

FHAI: Find. 152 FEABL

A 69: bl Tk £ 2N AEEL (BHF T, %)

2021 2022 2023 3 2022 2024
B HMA R e b A AR
LET 151.46 298.27 389.73 404.22 428.30 101.21 169.43 106.77 10271 480.12 120.06 100.74 28411 343.53 389.15 409.49 100.91 167.19 103.38 97.42 468.90 116.26
Yoy 58% 96.9% 30.7% 37% 6.0% 54% -0.4% 8% 76.4% 12.1% 18.6% -20.1% 182.0% 20.9% 133% 5.2% 8.0% 0.5% 11.1% 72.3% 14.5% 15.2%
L1233 366.05 1370.78 1562.72 504.04 410.18 17347 21654 159.78 106.34 656.13 242.56 28743 131848 793.35 -21.35 219.52 147.26 21323 14833 103.63 612.45 21541
Yoy 29% 274.5% 14.0% 67.7% -18.6% 116.0% 2.0% -11.2% 4369.9% B0.0% 39.8% 9.2% 358.7% -39.8% -102.7% 1280%  2064.6% 85.9% 04% 392.2% 179.0% 46.3%
CEd 396.27 448.64 488.89 558.11 700.33 100.34 269.05 213.98 61.24 644.60 93.08 253.02 439.46 473.28 53332 688.49 97.54 264.16 210.55 56.33 628.57 88.40
Yoy 36.3% 13.2% 9.0% 14.2% 25.5% 288% -20.4% 3.0% -20.2% 8.0% “7.2% -10.0% T3M% 7.7% 12.7% 2.1% 29.6% -18.6% 11% -29.2% -8.7% S4%
HARH -527.73 167.23 261.72 270.43 32493 60.12 81.62 166.86 96.32 404,92 91.34 -547.29 153.39 26164 262.22 32118 61.29 74.98 102.40 96.20 334.88 79.66
Yoy -293.1% 131.7% 56.5% 33% 20.2% 26.9% 2% 713% 56.0% 24.6% 51.9% 33T 128.0% 706% 0.2% 2.5% 5% B4% 7.3% 50.7% 43% 30.0%
el 77.95 180.10 46.87 115.62 381.00 85.36 10132 90.96 53.44 331.08 98.78 56.40 96.06 20.16 138.81 29105 83.34 97.35 75.32 40.71 296.72 109.71
Yoy -65.5% 131.0% -14.0% 146.7% 229.5% 20.1% -42.8% 256% -11.6% -13.1% 15.7% -73.0% 70.3% -79.0% 588.6% 109.7% 6.6% 2L1% 134% -38.4% 19% 31.6%
& i 119.74 463.71 268.68 449.11 725.72 163.16 161.96 93.70 112.45 531.27 131.73 96.31 445.11 19252 363.73 595.76 104,53 100.74 36.49 95.55 337.31 111.29
Yoy -38.9% 287.3% -421% 67.2% 61.6% 8.9% -40.5% -51.9% 5.0% -26.8% -19.3% 44.3% 362.1% -56.7% B8.%% 638% 6% -57.3% T5I% 30.7% 43.4% 65%
FHEA 1878.50  2767.86 32802  3200.21  3840.33 761.92 908.68 764.89 7118 3206.67  384.04 1875.82 276134 316517 318174  3780.81 750.91 932.49 816.15 757.02 325656 362.24
Yoy 32% 47.3% 16.6% 0.5% 20.0% -3.2% -16.7% -20.7% -2L.7% -16.5% -49.6% 73% 47.2% 14.6% 05% 18.8% -3.3% -127% -14.8% -2216% -13.9% -51.8%
HEA 97.31 347.61 963.86 403.44 41032 148.40 21182 142.46 90.91 593.59 93.70 20.04 190.49 795.47 386.14 482.34 88.66 136.96 96.41 66.15 388.17 70.60
Yoy -89.8% 257.2% 177.3% 58,1% 1.7% 117.5% 109.19% 20.4% 25.8% 7% “36.9% -97.0% 850.6% 317.6% -51,5% 24.9% 27 6% 3.0% 10.7% 49.7% “19.5% 20.4%
ity i a7.51 152.41 186.72 202.65 190.84 3730 37.84 4219 1074 128.08 30.79 80.15 140.42 168.40 197.95 182.52 35.93 37.95 40,57 6.75 121.20 29.83
Yoy -28.1% T4.2% 225% 85% 5.8% 0.9% -16.4% 03% -83.8% -32.9% -17.5% -26.5% 75.2% 19.9% 17.5% -78% 128% -14.0% -4.2% -89.5% -33.6% -17.0%
FARE 22334 273.02 203.50 286.58 34787 127.47 118.25 50.25 132.46 428.43 180.40 11551 217.70 161.18 275.75 335.58 136.20 114.12 47.18 149.07 446.57 181.73
Yoy -39.5% 22.2% -255% 40.8% 21.4% 40.9% -9.8% -56.3% 1086.5% 23.2% 41.5% -50.6% 83.5% -26.0% 7L1% 2.7% 57.2% -12.0% -57.3% 1590.9% 331% 134%
LR -444.23 569.74 -350.97 66.78 -207.76 9.01 16.09 7.1 5.08 57.40 2532 75453 352.08 -373.65  -249.95  -353.23 -4.65 -49.79 -41.89 2241 -73.92 -14.31
Yoy -210.4% 228.3% -161.6% 119.0% -411.1% 33.2% -48.6% B15.9% 102.0% 127.6% 181.0% -1568.9% 146.7% -206.1% 33.1% -41.3% -149.7% -1714% 19.1% 107.7% 79.1% -207.6%

HAFRI: IFind. 152 EFTL o

BARSN: AR, RAFBRNAEXEEE

2025 FEF| R 50 4BEBRHEAE 42.0% (Fre+0.3pct), 12 ey LA %
ARl BB TR Z KT, RANVIENIR T I54E 440 AR 40 Su R B, R AERGR.
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A EREAE 30.2% (Ft+1.4pct), 1745 LLEN R E L 5IK3), HALR L
EH R, FRBAEAE 20.0% (F+1.0pct), LAFMRIR Y TFLKEGY
K e+ F R 5 7 e AR R AR A e R AR T E%Eif%ﬂﬂﬁ 13.7% (Rl
+3.5pct ), AFMAKALIEAT & AoAi iy IR R, BAEHFEER. 48FHL
A1 20.8%( 7] 1e-2.2pct), 45 45K LA A4 ) mw@% ZA), 2 £ FALE 5 ( PAG.
FABYL) SR oT A ENRLGBAE S, RAEBEAZE 21.9% (R
-4.9pct), # L) AR IIL AL AR L LA E TR IR, KAAA 2025 4
pH AR A R o LR, FRAINERE ER LR BESECTE
H*.

2026Q1 4435 3 I LA RFRLKE, REHENTFT T RAME S
BB A K, F A QL £4)% 20.38% ( B r-0.4pct. #Rpk+1.3pct), &
A B AR T A I85% % R A B R4 A, B R F QL 4% 17.07%( F)
Pu+2.21pct. EFREL+2.6pct), AR A e KT 0458 g & ha Al iy 75 f8 A A R ek
54 FRER LR AR LT, & A QL 24 R 24.55%( ) 1b+2.22pct.
FHb+4.29pct), R ER AR, 3 A S LN RKE Q2 AAMS A A Bit—
FATH . RI345 KA 1L, @ﬁ%mq1%ﬁ$29w%(@mu3wa\%m
-2.7pct), ARARBILER LGB A6 A g, RAER QL 2414 17.9% (F
p-5pct. ERp-3.8pct), iTHE T FE T AL A )"ﬂ?—l’éﬁ& Hdr L) ARAL TRk A, 3
Fl#e B #AR 2 A R R I, &L AT G S A= fe 3k e 4f 3t s 8) BA)A ik Rk
%4,

B 70: S RFIEATIE £ 205 £ F (%)

2020 2021 2022 2023 2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1
EEIE S
A R Ay 15.1% 19.1% 18.8% 18.6% 19.0% 20.8% 22.2% 17.6% 19.0% 20.0% 20.4%
YOy 0.8% 4.0% -0.3% -0.2% 0.4% 0.9% 0.7% 1.1% 1.7% 1.0% -0.4%
AR 11.0% 26.2% 26.9% 8.6% 10.2% 14.9% 15.5% 10.3% 14.5% 13.7% 17.1%
Yoy -4.7% 15.2% 0.7% -18.2% 1.6% 9.0% 2.0% -3.8% 8.1% 3.5% 2.2%
LES 35 38.8% 38.0% 39.0% 40.9% 41.7% 38.8% 45.8% 45.2% 36.8% 42.0% 38.4%
YOY 0.6% -0.8% 1.0% 1.9% 0.8% 0.9% 1.9% 0.9% -1.7% 0.3% -0.4%
4 i A 20.1% 26.8% 25.8% 26.0% 28.8% 26.8% 29.4% 31.8% 31.9% 30.2% 29.2%
YOY -9.1% 6.7% -1.0% 0.2% 2.8% -2.5% 0.9% 3.3% 3.0% 1.4% 2.4%
I i A Ay 28.5% 26.6% 21.6% 24.4% 22.9% 24.7% 24.6% 23.8% 22.6% 23.9% 24.2%
YOy 0.7% -1.9% -5.0% 2.7% -1.5% 0.5% 0.9% 1.8% 0.5% 1.1% -0.5%
& A A0 4 21.8% 25.5% 21.7% 21.8% 23.0% 22.3% 22.0% 18.5% 20.3% 20.8% 24.5%
Yoy -1.6% 3.8% -3.8% 0.1% 1.2% -1.1% -2.6% -5.3% 0.1% -2.2% 2.2%
AR A 24.8% 27.2% 25.9% 25.6% 26.8% 22.9% 21.1% 22.2% 21.7% 21.9% 17.9%
YOY 1.3% 2.4% -1.4% -0.3% 1.2% -5.5% -7.1% -4.8% -2.4% -4.9% -5.0%
& &A 21.3% 20.7% 25.7% 23.0% 23.8% 23.5% 23.1% 22.9% 22.6% 23.0% 22.8%
YOY -8.2% -0.6% 5.0% -2.7% 0.8% 0.0% -2.7% -1.0% 0.5% -0.8% -0.7%
L] 30.8% 34.2% 33.5% 34.7% 33.6% 32.5% 35.6% 25.6% 22.1% 28.0% 20.7%
YOy 0.6% 3.4% -0.6% 1.1% -1.1% -0.4% 1.0% -7.2% -11.8% -5.6% -11.7%
F 0 18.8% 16.6% 12.6% 16.5% 18.3% 21.2% 21.6% 20.0% 20.8% 20.9% 23.6%
Yoy -0.9% -2.2% -4.1% 4.0% 1.8% 3.9% 2.5% -0.6% 4.5% 2.6% 2.4%
Ry ] 1.5% 9.6% 5.2% 4.2% 5.4% 5.8% 6.0% 5.2% 0.0% 9.2% 8.9%
YOY -6.3% 8.1% -4.4% -1.0% 1.1% 0.5% -1.6% 2.7% -7.3% 3.8% 3.1%

FAEFER: Find. 152 IERGL P

A 71: //\%Jz\,ﬁikf_%é\ 5] FAE (%)

2502

BEFHE A
Lt 4 6.7% B.7% 9.9% 9.1% 8.8% 9.2% 1L7% 8.0% 8.9% 9.5% 9.3% 4.4% 8.2% 8.7% B.8% 8.5% 9.1% 11.5% 7.7% 8.4% 9.3% 9.0%
YOy 14% 20% 1.2% 0.8% -0.3% 0.4% 0.0% 0.1% 2%% 0.7% 0% 0% 38% 0.5% 0.1% 0.3% 0.7% 0.1% 0.6% 26% 0.8% 0.1%
TS 6.0% 17.6% 24% 7.3% 5.2% 10.0% 1L6% 7.5% 5.0% B.3% 122% 4.7% 17.0% 11.4% 0.3% 28% B.5% 11.5% T.0% 4.9% 7.8% 10.8%
YOy 1.2% 11.7% 47% -15.1% 2.1% 56% 46% -11% 5.1% 3% 2% 0.5% 12.3% 56% -1L7% 31% 8.9% 61% 0.1% 6.8% 5.0% 23%
hEwd 15.9% 13.4% 13.5% 14.3% 15.0% 10.2% 19.8% 16.5% 5.2% 13.4% 8.9% 10.1% 13.1% 13.0% 13.7% 14.7% 10.0% 19.4% 16.3% 4.8% 13.1% 8.5%
YOy 5.2% -2.5% 0.1% 08% 0.7% 0.5% -28% 0.3% -1.8% -1.6% -1.3% 0.2% 3.0% 0.1% 0.6% L1% 0.6% -2.3% 0.0% -2.5% -16% -1.5%
42N ] -33.3% 8.2% 11.1% 11.9% 12.6% 10.7% 13.4% 23.3% 13.7% 15.6% 15.9% -34.6% 7.5% 11.1% 11.5% 12.5% 10.9% 12.3% 14.3% 13.7% 12.9% 13.8%
YOy -48.7% 41.5% 3.0% 0.7% 08% 4.3% 0.1% 10.4% 4.2% 3.0% 5.1% -47.5% 42.1% 36% 0.4% 1.0% -3.7% 0.9% 17% 3.9% 05% 2%%
FARE 4.0% 7.9% 1.7% 3.7% 9.0% 6.9% 8.5% 7.0% 4.6% 6.8% 7.9% 2.9% 4.2% 0.7% 4.5% 6.9% 6.8% 8.2% 5.8% 3.5% 6.1% 8.7%
YOy 4.4% 39% £.2% 20% 5.3% 0.9% -10.7% 10% V4% 2.2% 0.9% 4.8% 1.3% 35% 3.7% 24% -1.8% 0.6% 0.3% -2.0% 0.8% 20%
SR 4.8% 10.9% 6.7% 8.8% 10.2% 11.0% 9.8% 5.9% 6.6% 8.3% 9.2% 3.9% 10.5% 4.8% 7.1% 8.4% 7.1% 6.1% 2.3% 5.6% 5.3% 7.8%
YOy -2.5% 6.1% -4.2% 1% 14% 0.9% -4.3% -5.1% 11% -1.9% -1.9% -26% 6.6% 57% 2.3% 1.2% -21% 6.0% £.3% 18% 3.1% 0.7%
L) 13.5% 15.8% 15.7% 15.9% 16.0% 14.2% 12.4% 12.7% 122% 12.8% B.9% 13.5% 15.8% 15.4% 15.8% 15.7% 14.0% 12.8% 13.6% 12.0% 13.0% B.4%
YOy 15% 24% £0.2% 0.2% 0.1% 23% -36% -13% -11% -1.2% -5.3% 1.9% 2.3% 04% 0.4% 0.1% -2.3% -3.2% -23% 305 2% -5.6%
HEA 2.0% 6.6% 13.9% 6.8% 6.7% 10.2% 15.4% 9.7% 5.7% 10.1% 6.9% 0.4% 3.6% 11.5% 6.5% 7.9% 6.1% 10.0% 6.5% 4.1% 6.6% 5.2%
Yoy -12.0% 46% T3% 71% 0.0% 5.3% BA% 21% -1.6% 1% -13% 4% 3.2% 78% -5.0% L4% -28% 0.2% 1.0% -37% -13% -0.9%
iy b 6.4% 10.2% 114% 12.7% 11.8% 10.3% 10.2% B.5% 1.9% 7.1% 5.4% 5.9% 9.4% 10.3% 12.4% 11.3% 9.9% 10.3% B.2% 1.2% 6.8% 5.2%
Yoy 4% 38% 1.2% 1.2% -0.9% 0.0% -0.6% -24% -12.7% -4.7% -4.9% 03% 3.5% 0.5% 21% -1.1% L1% “0.3% 2.7% -13.0% -“4.5% ~4.7%
famd 5.0% 5.3% 3.9% 5.4% 6.5% 9.3% 9.7% 4.0% 9.7% B.2% 12.8% 26% 4.2% 3.1% 5.2% 6.3% 10.0% 9.3% 3.8% 10.9% 8.6% 12.9%
YoY -2.4% 03% -1.4% 15% 1.1% 25% 0.0% -4.5% 8.8% 1.7% 35% 21% 1.6% -1.2% 21% L1% 34% “0.3% -4.4% 10.2% 2.3% 2%%
b -3.1% 3.4% -24% 0.5% -1.9% 0.3% 0.6% 0.9% -0.6% 0.7% L.2% -5.3% 21% -2.6% -L8% -3.3% 0.1% -LB8% -1.4% ~2.7% -0.9% 0.7%
Yoy 5.7% 65% 5.8% 29% -24% -0.1% -0.6% 0.8% 17.9% 26% 1.0% S6% 7:4% 47% 0.8% -1.5% 0.4% -1.1% 04% 17.7% 24% “0.6%

HARI: (RN, 1524GE KL P
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53

FRBA: LA K, FERMIES, FHbSRK. 2025 Fa5) EILE LI
A 50.52 1274 (Rl H+4.37%), 4edE)a#454)iE 4.69 12T (Fl+14.51%), HF
Q4 Fo 44 FER L3 72%. 2026Q1 28] EIE I 12.85 127 (FlH+16.53% );

Ja% ) 1.20 120 (Bl H+18.62% ), &) & e “F 2N EATR S, BRI
PR FRLSAARMNKE” ZFF) AWK, BN LT E LS, T4
KA, wE BN ERFRBFERER, FALGHRZE TAHZAERFSERA,
3] L& K.

BERF: EFAB) TR Pk g K, BA R B EA At 4, 2025 2 F I 78.61
1270 (B He-1.02% ), 384418 6.56 127 ( B tb+59.96% ), dedF)aH44)iE 6.12
1270 (R H+178.99% ), A& A5, 2026Q1 3] I 19.88 1274 (Flik
+14.85% ), Va#%F)E 2.43 120 (R H+39.83% ), Fedf)ad441E %4 2.15 12T
(Fl1b+46.28% ), MALLFIIR ) EF) KR E, BRI ET, LT LATRAN, 454
K" Su A& © I+ B A T AL A], 8] BA| BRI A 2HS. KPR A,
N AE AR B R L R, EYREG YN EHRA R K.

& HF A BAANAEIE S Q4 Lgidy 5 I, Q1 LA RRF R4k L E. 2025 &
I 64.08 12T (FlH-10.01% ), V3844008 5.31 124 (FlH-26.79% );

2025Q4 FZIIA 17.04 124 (F -11.93%), Fedk)a84%4)E 0.96 12T (Rt
+30.71%), Q4 ZIA 245, QL FME I 14.35127T, FIH-2.89%; 4=3F 284
FiE 1.11 1274 (B +6.47% ); £4)% 24.55%, [ +2.22pct. Rib+4.29pct.

sinA, FLARMNLTEs Ky FRBANS LT, KA, A8 SRS
JEARYE 66, B ASRLTF £ LT S T ERY, T oML E A b dE E T —
WALAT By, 8] KT HA.

12.2.3 Eh#id: FROMBSBE, ASEICELEE

5 SpssAnit, 2025 55 MRS g RS BARARE, P EIR. BUER. MILE
FREZRRIAK, @AM sdekf,. ARTHE. AHLATRALAY
ZEHE, BAZRREE RS, 2025 5 3 RASHEA XA RS, HERE
TG & P MRS A DR AR INEAHFFRRI. B FEsnms e Pk
—5% Nike ZRERZEL, MERITET YA, —AXModemETRNES; Z2ZA
ITARARME LA Ad. PR, RIBERFRALIESEME, 7HATHEK, A
WA K.

B 72: = KiE#h4)iE N E) 2025 SFH S M 45 iE BRI
PHER (E3: AR

#AEHE ($42: £4) HEERF ($42: £70)

F)
BLKA (L) 309. 94 80. 31 26. 41
FIF b3k 8.1% -1.8% 7. 0%
Ja 4 A (L) 58.25 3. 81 2.25
HAVH B bz -6.7% -2.9% 12.1%
EXES 26. 4% 22.8% 19. 9%
BHE 18. 8% 4.9% 8. 5%

AR IFind. 1527EARBFL oo

F 03

& 3 B B 2025 420k 309.94 1270, FlHigk 8.1%, £4TE Kiksheg 2 T A
A4k a4 F)1E 58.2512 4. Rl TR 6.7%, 3ICRIEH); 4| E M 28.1%M% £
26.3%, FA)FEM 21.8%% % 18.8%. BREH: 1) AFSEF ninE BT Heita
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kA 2) RBEIRRI AT Faemskdl; 3) R343R B A L F
JE . 2026 5, E AR NN T R R R BuE, d i f MR A RE
FRARA LK, BIAT, kAR EN, @i F Q3RS K AR, NP A
AHAR IR KT LTS 7).

AR 2025 F4F2IK 26.41 1L T, Flbigk 6.9%; Jad4F)E 2.25 10 &
7. B b3 % 12.0%; 4% 19.7% % £ 19.9%, 4 4] Z A 8.1%42 5+ £ 8.5%.
B IR E S MR LA R R A GACIRS) . RERK, ahILEBRER
BARB) FFRe, MG BUERE, RAMRSMNEF 696, &bkt b & a)
ot LarmAtE e, Ad AR T 2026 FRAZ, KL IRKRIRAIZ F)
TR 2K ) A FHE L 58 )

st 2025 5F ARG SRR B AR 2 “ LG SR T TR, ARk
BT RARFIE 6y 1ets By, 2026Q1 A RATAHI #4428 ik, HRIRE Aot —
W BHRARG. G4EFM. RALRAEARFREE, RAEFE FSEMMmAA
MILREL; AR AL F Rk R, A RBFERE, EE 2026 F455, K
m%aﬁﬁ%&;éméz*iﬁ%ﬁﬁﬂﬁﬁﬁ%“ﬁﬁmmﬁﬁﬁéﬁiﬁﬁ
BRK (B EERT . FMEIRA ), =R RIS ABR I, 242475 5 2P 694K
IHIES Y (wiflEH. AR, ?rvlﬂﬂwa\)- ZREFNF LR, Tk
B— MU B T E 4 (& B34 ); W RAE 3% on DR R 5 ALk it
NHGEH, B MR I LK (Lo b M EFRR. HRER), RS ZE LM
TR IR 8 m Rk,

13. &%k LHfafE, 298K

T#HE R, £EOUREAAKTF. KO/ BHCETHRE L, FRHEERE,
R 3C M BAS EMAL T, 25Q4. 26Q1 &3 B /46 B AFEMNAARZIL-T
#., Fl51-5.3%/+5.6%. +2.6%/+10.8%, HF 1) KB EFRMAEL T
TR, BERAMN P RN B, RN BRI R AR LAE, KA
TN AE. RERBAE KA 2%, 2) BRRAREBRT S —mKkB &, 29
BN SEYT K, ERFERKR, KNGk A PIRFREE., 2BOEFT T, 26
FAD ARG, =K FK 26Q1 £ PRI, B A RN EH, B, Be.
WA, KPRk, 25Q4/26Q1 H AR kb4 A -1.5%/+16.7% . +101.5%/+29. 3% .
+1.9%/+21.9%.

B 73: QI PN AlERE (BH L)

2020 2021 2022 2023 2024 25Q1 25Q2 25Q3 25Q4. 2025 26Q1 2020 2021 2022 2023 2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1
LT 2 72 23 HAZEF A RRBE A
#FAM4  11788.94 14850.13 16362.10 15222.70 17156.94 3699.01 4176.71 4725.68 4636.64 17238.03 3793.34  11839.18 14924.14 16462.41 15300.66 17227.60 3780.72 4238.96 4820.66 4729.74 17331.13 3904.39
Yoy 19.7% 26.0% 10.2% -7.0% 12.7% 6.4% 7.7% -3.7% -5.3% 0.5% 2.6% 19.8% 26.1% 10.3% 7.1% 12.6% 6.3% 6.7% -3.4% -4.8% 0.6% 3.3%
EX T Z 774.91  1120.15 112211 1066.55 1190.64 284.12  302.16  295.48 292,55 1174.31 268.34 782.65 1145.85 1161.15 111246 1237.63 339.35 348.87 357.70  350.96 123272 339.18
Yoy 20.1% 44.6% 0.2% -5.0% 11.6% 5.5% 0.0% 2.7% -7.2% -1.4% -5.6% 19.9% 46.4% 13% -4.2% 11.3% 8.6% -1.2% -1.0% -3.2% -0.4% -0.1%
¥z 8417.64 9528.59 9607.94 911551 10636.95 2362.91 2885.17 2573.90 1782.09 9604.07 2314.93  8576.03 9903.84 9773.71 10637.85 11072.76 2792.32 2959.71 2632.90 1844.15 9666.13 2379.44
Yoy -8.6% 13.2% 0.8% -5.1% 16.7% 5.3% 19.0% 2.2% -48.3% -9.7% -2.0% -9.0% 15.5% -1.3% 8.8% 4.1% -303%  -31.0%  -39.9%  -52.5% -12.7%  -14.8%
WEF 1014.45 1241.84 1607.97 1737.39 1706.24 357.68  895.65  791.56  883.22 2928.11  757.35 1018.65 1247.15 1609.16 1738.23 1709.91 359.32  912.08  802.69  899.18  2944.07  776.00
Yoy 8.5% 22.4% 29.5% 8.0% -1.8% -182%  132.1% 85.7% 93.2% 71.6% 111.7% 7.9% 22.4% 29.0% 8.0% -1.6% -17.9%  135.6% 87.2% 95.1% 72.2% 116.0%
3 ¥ 3 3365.26 3605.17 4129.65 3512.96 4007.21 970.62  978.16 1051.45 970.26 3970.49  906.60 3375.84 3617.37 4135.09 3520.06 4018.74 982.08  990.43 1059.91 980.22 3980.45 914.80
Yoy -0.8% 7.1% 14.5% -14.9% 14.1% 15.3% -2.8% -4.0% -8.8% -0.9% -6.6% -0.9% 7.2% 14.3% -14.9% 14.2% 14.6% -23% -4.3% -8.8% -1.0% -6.9%
FI¥%M4  2903.01 5166.12 6877.65 7094.80 7130.25 1622.34 1602.55 1845.10 2103.92 7173.91 189274  3046.40 5269.25 6925.29 7138.77 716575 1658.22 1650.09 1907.58 2156.99 7226.97 1965.02
Yoy 13.9% 78.0% 33.1% 3.2% 0.5% -3.2% 3.8% 4.0% -1.5% 0.6% 16.7% 18.2% 73.0% 31.4% 3.1% 0.4% 3.1% 4.4% 5.4% -0.7% 0.9% 18.5%
At 10561.01 13884.98 14067.07 13842.84 13672.91 5574.34 615223 6619.03 5674.60 24020.20 7206.79  10628.02 14004.60 14199.24 13953.17 13777.04 5758.96 6318.32 6782.12 5918.82 24264.43 7480.46
Yoy 12.7% 31.5% 1.3% -1.6% -1.2% 57.0% 68.3% 81.3% 101.5% 75.7% 29.3% 12.7% 31.8% 1.4% -1.7% -1.3% 58.3% 58.6% 81.7% 102.7% 76.1% 29.9%
#4A@% 578551 6968.28 8543.38 7760.46 8318.31 2001.85 2272.81 2306.38 2198.36 8779.40 2441.06  5863.09 7028.12 8593.01 7810.27 8369.56 2057.68 2320.50 2382.41 2257.52 8838.56 2503.38
Yoy 0.3% 20.4% 22.6% -9.2% 7.2% 1.0% 12.6% 6.8% 1.9% 5.5% 21.9% 0.0% 19.9% 22.3% -9.1% 7.2% 0.8% 11.8% 6.2% 22% 5.6% 21.7%
AW Mfr  2737.50 3023.69 3304.14 3378.79 3525.46 848.18  898.02  959.89 1017.28 3723.37 939.84 2750.59 3029.31 3311.89 3401.44 3538.86 866.58  909.32 967.71 104578 3751.87 957.75
Yoy 5.3% 10.5% 9.3% 2.3% 4.3% 1.6% 10.1% 8.0% 3.2% 5.6% 10.8% 5.5% 10.1% 9.3% 2.7% 4.0% 2.8% 10.5% 7.7% 4.6% 6.0% 10.5%
JEEFAHRIRR Jodk A AMAAR
#EAHL 112016 1017.22 1487.87 1438.09 1408.56 241.09  312.75  626.99 41153  1592.35 245.78 984.74  908.09 1515.27 1494.04 1514.00 246.31  559.59 1184.51 1525.40 1525.40  249.92
Yoy 7.2% -9.2% 46.3% -3.3% -2.1% 10.3% 12.3% 1.6% 39.7% 13.0% 1.9% 1.8% -7.8% 66.9% -1.4% 13% 1.4% 7.1% 4.9% 0.8% 0.8% 1.5%
EHER 111.16  144.71  106.28 75.28 53.33 0.78 2.14 -50.89 -74.70  -122.68  -1.98 107.49  140.69 97.14 70.09 46.28 0.35 3.09 -46.26  -116.67 -116.67  -3.74
Yoy 73.5% 30.2% -26.6%  -29.2%  -29.2%  -97.3%  -90.8%  -532.8%  -641.4%  -330.1%  -354.1% 86.8% 30.9% -31.0%  -27.8%  -340%  -98.6%  -93.5%  -179.5%  -352.1%  -352.1% -1155.8%
Firsp 565.21  553.18  603.19 559.55 808.81  169.27  303.52  492.90 71.60  1037.28  218.38 536.03 533.28 524.32 564.52 787.17 164.35 468.97 691.25 780.54  780.54  209.38
Yoy 14.4% -2.1% 9.0% -7.2% 44.5% 7.8% 53.8% 184.7%  -74.5% 28.2% 29.0% 28.3% -0.5% -17% 7.7% 39.4% 4.8% 33.2% 33.1% -0.8% -0.8% 27.4%
#HEF 169.10  157.20  169.52  170.19  183.85 13.13 45.88 9.02 -24.32 43.70 6.03 161.40  147.28  136.76  164.03  157.15 11.16 43.72 50.30 31.23 31.23 4.34
Yoy 46.4% -7.0% 7.8% 0.4% 8.0% -75.0% 37.2% 76.7%  -141.1%  -76.2%  -54.1% 50.0% -8.7% -7.1% 19.9% -4.2% -745%  -42.5%  -54.9%  -80.1% 80.1%  -61.1%
ET ES 194.09 98.91 134.63  196.09  281.60 80.36 95.74 84.03 0.80 260.94 61.36 144.93 83.65 85.85 239.81  297.96 77.24 169.58  249.22  268.61  268.61 60.14
Yoy -63.7%  -49.0% 36.1% 45.6% 43.6% 15.7% 18.7% 22.5% -98.7% -7.3% -23.6% -623%  -42.3% 2.6% 179.3% 24.2% 15.1% 0.8% 6.1% -9.9% -9.9% -22.1%
AXEA 13.64 170.50  209.29  333.04  423.30 92.91 54.43 69.21 90.60 307.15 15155 5.63 149.96  180.77  336.77  407.43 82.90 133.70 19649  279.13  279.13  148.07
Yoy -745%  1149.9%  22.7% 59.1% 27.1% -23.6% -51.4%  -37.1% 13.8% -27.4% 63.1% -55.8%  2564.4%  20.5% 86.3% 21.0% -30.6%  -39.4%  -40.0%  -31.5% -31.5% 78.6%
Aws 707.43 90512  565.16  774.53  790.51  664.58  238.59  173.06  -69.53  1006.70  517.12 521.59  798.50  459.83  746.15  761.62  189.32  400.97 567.97  503.50  503.50  319.19
Yoy 3.5% 27.9% -37.6% 37.0% 2.1% 137.9%  -114%  -18.6%  -3365%  27.3% -22.2% -12.0% 53.1% -42.4% 62.3% 2.1% -284%  -242%  -23.7%  -33.9%  -33.9% 68.6%
MER 158.66  270.50  268.44 21857  172.38 57.36 45.19 73.18 11.97 187.70 65.39 158.96  265.26  253.29  216.15  167.26 57.01 99.71 17219  182.60  182.60 64.47
Yoy 24.4% 70.5% -0.8% -18.6%  -21.1% 2.7% 20.4% 15.1% -22.4% 8.9% 14.0% 42.8% 66.9% -4.5% -147%  -22.6% 9.2% 13.7% 14.4% 9.2% 9.2% 13.1%
AR RAY 303.03 315.91 362.83  408.05  467.75 88.92 94.35 125.93  128.94 43813  90.75 275.68  279.63  321.53  384.80  440.45 83.25 172.63  291.17  408.86  408.86 83.90
Yoy 12.6% 43% 14.9% 12.5% 14.6% 2.9% 0.6% 1.0% -20.9% -6.3% 2.1% 15.7% 1.4% 15.0% 19.7% 14.5% 3.1% 1.9% 1.1% 7.2% -7.2% 0.8%
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{S1IXUESS
CINDA SECURITIES
BA AN, BRAE 25Q4/26Q1 LA1F . JaE%F) % 5 5] +3.1/+2.9pct.
+2.9/-0.04pct, 2 F) & IALF :?k{lJT)ﬁfri%%/A B ZAMALE P M, HEHEE
F bR 26Q1 A AR TR EZZILERm, TRICAMAGEIEEFEE
+2.0pct. K374 25Q4/26Q1 £.4] %— Va8 F) F 4 %-1.1/-0.4pct. -3.9/-0.8pct,
ﬂﬂﬁt/iﬁ” ILRER, BMMAEE S B, KNP LT 5 B iadis. 24
B A PR TAL, PRI B THAL H&ST S eE ML F1IE P ARE 2 P45 EAT.
/\/%@ FE, F[R#HAE[EM 26Q1 LA EF L F]+2.2/+0.9/-0.1pct, KA
it A6, B AARF L EZ A THRE KM AEAZHIES, AlA%
7%’7 NECHEARAL; 26Q2 RAVFT A 7 2L FRM, 2 RATHHIR SR 7, BAI5E A Kt
GARILE S, 12 A BERE. BARIL, RERREMERFEFERA. B H Lk
/\Jkﬂ FlAaF 6 L.

B 74: @35 a) BAG A RIE

2020 2021 2022 pliyk] 2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1 2020 2021 2022 2023 2024 25Q1 25Q2 25Q3 25Q4 2025 26Q1
A2 BESFE
LRSS 26.83% 21.54%  23.75% 26.23% 24.80% 22.13% 23.35% 28.74% 26.87% 25.51% 25.05% 9.50% 6.85% 9.09% 9.45% 8.21% 6.52% 7.49% 13.27% 8.88% 9.24% 6.48%
Yoy -3.20% -5.29% 2.21% 2.48% -1.43% 0.04% -1.60% 1.18% 3.06% 0.72% 2.93% -1.11% -2.65% 2.24% 0.35% -1.24% 0.23% 0.31% 0.69% 2.86% 1.03% -0.04%
LEXFR 33.94% 28.56% 23.47% 23.57% 21.63% 18.12% 20.79% 16.96% 18.25% 18.55% 19.79% 14.34% 12.92% 9.47% 7.06% 4.48% 0.27% 0.71%  -17.22% -25.54% -10.45% -0.74%
Yoy 4.26% -5.38% -5.09% 0.11% -1.94% -8.21% -3.61% -4.92% 3.54% -3.08% 1.66% 4.41% -1.43% -3.45% -2.41% -2.58% -10.29% -6.97% -21.09%  -22.34¢%  -14.93% -1.01%
Kirdd 21.36% 21.20% 20.58% 21.38% 23.80% 21.63% 24.83% 23.92% 21.69% 23.21% 23.03% 6.71% 5.81% 6.28% 6.14% 7.60% 7.16% 10.52%  19.15% 4.02% 10.80% 9.43%
Yoy 1.16% -0.16% -0.62% 0.80% 2.42% -0.50% 2.67% 2.19% -5.85% -0.58% 1.40% 1.35% -0.91% 0.47% -0.14% 1.47% 0.16% 2.38% 12.28% -4.14% 3.20% 2.27%
HEFH 34.81% 27.29% 17.23% 21.66% 23.78% 25.24% 19.90% 19.21% 15.65% 19.09% 18.53% 16.67% 12.66%  10.54% 9.80% 10.78% 3.67% 5.12% 1.14% -2.75% 1.49% 0.80%
Yoy 3.95% -7.51% -10.06% 4.43% 2.12% 2.69% -3.86% -4.03% -9.83% -4.69% -6.70% 4.31% -4.01% -2.12% -0.75% 0.98% -8.35% -3.54% -7.96% -15.69% -9.28% -2.87%
Fe ¥ 23.73% 22.89% 18.71% 25.23% 26.69% 26.52% 27.53% 27.53% 21.86% 25.90% 25.51% 5.77% 2.74% 3.26% 5.58% 7.03% 8.28% 9.79% 7.99% 0.08% 6.57% 6.77%
Yoy -8.35% -0.84% -4.18% 6.53% 1.46% -1.57% -0.98% 0.71% -1.88% -0.80% -1.01% -10.01% -3.02% 0.52% 2.32% 1.45% 0.03% 1.77% 1.73% -5.83% -0.46% -1.51%
B RA 11.07%  10.85% 9.47% 13.45% 14.50% 11.65% 9.02% 9.47% 13.43% 11.03% 13.81% 0.47% 3.30% 3.04% 4.69% 5.94% 5.73% 3.40% 3.75% 4.31% 4.28% 8.01%
Yoy -2.43% -0.23% -1.38% 3.98% 1.05% -2.37% -6.45% -4.19% -1.43% -3.47% 2.16% -1.63% 2.83% -0.26% 1.65% 1.24% -1.53% -3.85% -2.46% 0.58% -1.66% 2.28%
EE 73 20.87% 15.53% 11.86% 15.24% 16.31% 13.60% 14.59% 12.44% 10.66% 12.84% 14.47% 6.70% 6.52% 4.02% 5.60% 5.78% 11.92% 3.88% 2.61% -1.23% 4.19% 7.18%
Yoy -3.42% -5.34% -3.67% 3.38% 1.07% -4.65% -2.80% -3.83% -1.84% -3.47% 0.87% -0.59% -0.18% -2.50% 1.58% 0.19% 4.06% -3.49% -3.21% -2.27% -1.59% -4.75%
MR 10.58% 9.51% 8.02% 9.02% 8.10% 7.06% 7.11% 8.08% 8.23% 7.63% 6.95% 2.74% 3.88% 3.14% 2.82% 2.07% 2.87% 1.99% 3.17% 0.54% 2.14% 2.68%
Yoy -2.29% -1.07% -1.48% 0.99% -0.92% -1.32% -0.36% -1.12% 0.90% -0.46% -0.11% 0.53% 1.14% -0.74% -0.33% -0.74% 0.05% 0.13% 0.23% -0.17% 0.07% -0.19%
AR 24.36% 22.24% 22.20% 24.66% 23.78% 21.30% 21.06% 24.44% 24.79% 23.00% 20.86% 11.07% 10.45% 10.98% 12.08% 13.27% 10.48% 10.51% 13.12% 12.67% 11.77% 9.66%
Yoy 0.17% -2.12% -0.04% 2.46% -0.88% -0.76% -1.65% 0.38% -1.10% -0.78% -0.44% 0.72% -0.62% 0.53% 1.10% 1.19% 0.13% -0.98% -0.91% -3.85% -1.50% -0.83%
ROE

R A 2.74% 2.45% 2.47% 2.74% 2.94% 2.80% 3.01% 2.70% 3.35% 2.97% 3.01% 13.17% 10.98% 14.53% 13.01% 12.27% 2.08% 2.72% 5.49% 3.48% 13.14% 2.01%
Yoy -2.05% -0.29% 0.02% 0.27% 0.20% 0.10% -0.40% 0.00% 0.36% 0.03% 0.21% -3.26% -2.19% 3.54% -1.52% -0.75% 0.12% 0.21% -0.07% 0.89% 0.87% -0.07%
LEXR 4.87% 1.88% 2.22% 2.43% 2.37% 2.14% 1.98% 2.24% 4.05% 2.60% 2.61% 14.53% 14.21% 9.65% 6.34% 3.48% 0.05% 0.14% -3.41% -5.28% -9.01% -0.15%
Yoy -0.10% -2.99% 0.34% 0.21% -0.06% 0.11% -0.34% 0.00% 1.23% 0.23% 0.47% 4.73% -0.32% -4.56% -3.31% -2.86% -2.32% -1.76% -4.37% -4.56% -12.49% -0.20%
$ixpd 2.59% 2.30% 2.21% 2.04% 2.33% 1.34% 1.79% 1.29% 1.66% 1.52% 1.33% 10.64% 9.98% 10.95% 9.70% 13.13% 2.71% 4.86% 7.67% 1.07% 15.52% 3.21%
Yoy -1.92% -0.29% -0.09% -0.18% 0.29% -0.29% 0.28% -0.22% -2.29% -0.81% -0.01% 0.59% -0.66% 0.97% -1.25% 3.43% 0.02% 1.47% 4.70% -3.60% 2.40% 0.50%
HEF 5.03% 4.77% 1.31% 2.31% 2.39% 3.52% 2.63% 1.72% 1.76% 2.23% 2.27% 17.14% 13.74% 7.15% 7.64% 6.96% 0.50% 1.71% 0.33% -0.91% 1.66% 0.23%
Yoy -0.49% -0.26% -3.46% 1.00% 0.09% 1.69% -0.35% -0.38% -0.96% -0.16% -1.25% 4.27% -3.40% -6.59% 0.49% -0.68% -1.78% 0.34% -1.23% -3.20% -5.30% -0.27%
FS ¥ 5.26% 6.96% 5.72% 6.80% 7.16% 6.72% 6.62% 6.65% 7.32% 6.82% 6.52% 4.01% 2.06% 2.74% 3.86% 6.27% 1.77% 2.12% 1.87% 0.02% 5.86% 1.37%
Yoy -1.88% 1.70% -1.25% 1.08% 0.37% -1.53% -0.11% 0.12% -0.06% -0.34% -0.20% -6.39% -1.95% 0.68% 1.12% 2.41% 0.41% 0.54% 0.45% -1.36% -0.41% -0.40%
=2 0.88% 0.51% 0.42% 0.60% 0.51% 0.45% 0.43% 0.30% 0.61% 0.45% 0.52% 0.75% 6.27% 7.35% 10.79%  12.39% 2.68% 1.56% 2.00% 2.59% 8.65% 4.19%
Yoy -2.65% -0.37% -0.09% 0.18% -0.09% 0.02% -0.23% -0.25% 0.19% -0.05% 0.07% -2.16% 5.52% 1.09% 3.44% 1.60% -1.18% -1.92% -1.36% 0.22% -3.74% 1.51%
ANe 1.77% 1.15% 1.37% 1.67% 1.84% 1.30% 2.13% 1.49% 1.40% 1.59% 1.16% 10.74% 11.97%  6.85% 8.87% 8.71% 7.08% 2.47% 1.78% -0.71%  10.36% 5.18%
Yoy -2.26% -0.62% 0.22% 0.30% 0.17% -0.08% 0.33% -0.39% -1.01% -0.25% -0.14% -1.19% 1.24% -5.13% 2.02% -0.16% 3.92% -0.55% -0.58% -1.04% 1.65% -1.90%
EC A 0.85% 0.81% 0.85% 1.12% 0.97% 0.87% 0.84% 0.73% 0.61% 0.76% 0.67% 6.74% 7.55% 7.13% 5.69% 3.86% 1.28% 1.00% 1.61% 0.26% 4.16% 1.44%
Yoy -2.54% -0.04% 0.04% 0.27% -0.15% -0.17% -0.59% -0.49% 0.39% -0.21% -0.20% 1.22% 0.81% -0.42% -1.44% -1.83% -0.17% 0.01% -0.08% -0.11% 0.30% 0.17%
E2 .03 2.32% 1.81% 1.71% 1.70% 1.65% 1.78% 1.49% 1.45% 2.28% 1.76% 1.77% 15.22% 14.84% 15.92% 16.60% 18.07% 3.38% 3.72% 5.31% 5.35% 17.69% 3.60%
Yoy -2.08% -0.51% -0.11% 0.00% -0.05% -0.30% -0.22% 0.30% 0.58% 0.10% -0.01% 0.73% -0.38% 1.08% 0.68% 1.46% -0.33% -0.44% 0.04% -1.15% -0.37% 0.22%

FAEFER: Fnd. 152 IERGL P

SR EARIR, 2025 - £ B & RKITHE) BRI A5tk 45 4 85.7%.76.9%.
70 60/0\ 51.2%, xFHIZEFE A4 4.3%. 4.9%. 3.2%. 5.0%; @EATLE KFE

TR L3510, RALLRFRB,;LRSE, HPRBREIAESLERLEHAY
10pct\ EAVF A RA B Y 1.

B 75: @EIHNE) i (L)
2025 2024

A ANE A E AR X Ja A4 AR AL AR

EN- Y 53.90 2.61 85.68% 4.15% 2.82 310.50% 16.22%
ACHT Ay 70.13 4.38 76.89% 4.80% 4.68 81.18% 5.41%
A ) AH34 373.73 15.92 70.61% 3.01% 14.09 60.22% 2.27%
ik 105.26 10.37 51.18% 5.04% 8.09 56.26% 4.32%
EANOLE 65.96 1.88 50.40% 1.43% 1.72 50.67% 1.32%
Sy 74.73 3.07 31.81% 1.31% 4.23 23.08% 1.31%

A4 138.74 10.07 30.51% 2.21% 7.91 38.86% 2.21%
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AR

15 AR AR AT TR 3 OATF W AR I3 RIER" ) A ¥ BE B Ap S RIE A A B 5746 RIS 013 R IE R HIEH KT

AL AN ERRIEABZZREM NN EAE P L BT , HixEE P TR RIRBEH LS WG 5 L
FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
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AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL A AR R L B 8 S A PN, AIRE T8 69K RARL ARG R 44 . MAR I ITINT RS H IR RAZ R 3, B A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
FAEF R 5 AREBRERL ., IFEATN R — R LIRE, A3 RAEF T RAR & 478 fa,

BARTHERLT, ARE TR ESTE LY E L HTRMBIHET AR, A EEIEPFHROBER DR, WERARE
Ko BPRFEEAREFTHEMELREBRRGHSEN TR, FHALESFRELET R AREABNITH, T, TLAH
MAAE S AR RALAL N B R FAE K R AL ARG 69 83 R o AW %iF .

HEHERFGHEILT, BRIERAREXBEIMTRSFARE T B RGN 8 T RATIERFTFHITR S, FHTRAA X LN G EAER
B R BT RAT R SRS

AREBRBARA B RIERITH . REFZIERAP AR Z, EAMMFANATF LT KER . LH . K. HF R3] A AREL
AT 90 BAE RIER I G B P KA, W d iz s 8 sk K ET A {3, 12 R IEHA 3 LS 47 A RARIAEAT 74t
AIRAE B B A AR AT IR AE SR ) R AR A LA 2K P SR A9 3T 2

Ir RAFRIEFAA, B AHERIREHRAARE, T3IRG—E R AT O A HEIE AL R, FHIERERG e
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