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B S - b ik

m BANEEN T 386 RELS LHAR(BEFIEIR ) | 2025FUANLEH22429(Z7T ( +1.5% ) ; IBFFiF1644{Z7T ( +6.8% ) ; HHFIEZHF
#13671Z7T (-0.3% ) . EEFIPRTE2024-2025FRNEFEERIERRRIEIL. ST, FH=R. 1t3FrA12025Q1LIS EHHIAE. &
FEXRE | 26QUIARIEGHIE | MIFAFSFIBEERE. 25Q1/Q2/Q3/Q4/26 Q1EZFELHIINS5558/5563/5560/5750/5635(27T ( -
2.1%/0.6%/2.3%/5.4%/1.4% ) ; SLHNFE%FiE500/514/427/201/5144Z5T ( -4.5%/+5.8%/+3.9%/69.5%/2.7% ) ; SLELIOIEIFRHEF
i18445/414/374/132/466/Z7T ( -9.5%/-7.4%/0.9%/113.7%/4.8% ) ,

> 25RO RN FARE. ABRZSMm ( BUFRZSR IR ) 20255HIUIN4668(27T ( +3.0% ) , IFEHEFE398(ZIT ( +22.5% ) . E=fr=atn
2025 N19671Z7T ( +0% ) , I3EEFE3031Z7T ( -154% ) . CXO02025\966.14Z7T ( +13.2% ) ; SLEIFESF)E244.06127T
(+88.9% ) . [E¥}#52025 \1039.11Z7T ( [FEL-0.8% ) ; SCINIFE:EFE122.151Z7T ( +0.5% ) , “Edpfls LifF2025F U\ 84.3127T
(+2.3% ) , IRAEEEFSES.2(Z7T ( +11.4% ) . EFTIRSS 20250 NEER577.53Z7T ( +0.02% ) , |38%FE60.82{Z7T ( -17.3% ) . MFlam
2025 I NISBR2491Z 7T ( -0.6% ) , IREHEFIEA31ZTT ( -31.1% ) . BEHKE2025W NSE11183.7Z7T ( +1.9% ) , IAEHEFE40.7127T
(+22.7% ) . EEEHHE2025NEERA8114.5(Z7T ( +2.1% ) , IFEHEFE128.9127T ( -4.2% ) . HZE2025 N28i3321.51Z5T ( -2.4% )
IR EHEFiE290.91Z7T ( +1.8% ) . BIZSRFRFEM 20250 NEE126/27T ( +2.8% ) , IARHFFIE6.5(27T ( +558.4% ) . E 20250\
221{Z5T (-45.7% ) , |3EERE-1471Z5T ( -562.7% ) ,

> MBS : Z0mBEMNTHANEG | BERXPG ;| EEBERRTHERTIREAXGE | AKX,



PITARE :

P (1135) : Z5mtiRiR 2025 S 4668 (27T ( +3.0% ) ; SEELIENSAIE 398 127t ( +22.5% ) ; SEHTAREEISFE 333 12
7t (+19.73% ) . £ZFEEE , 2025Q1/Q2/Q3/Q4/2026Q1 W\ 1118.7/1163.6/1155.5/1230.4/1169.9 1Z7T ( -4.1%/+1.9%/+4.3%/+10
3%/+4.6% ) , |IFEFEF)E 109.0/120.1/113.8/55.6/152.4127T ( -24.3%/+24.3%/+32.5%/+5505.5%/+39.9% ) . MEBFIGESIKE |, 25
Q1/Q2/Q3/Q4/26Q1 FEFIZ)y 55.1%/59.6%/59.6%/60.3%/59.7% , 2025Q1/Q2/Q3/Q4/26Q1 UEEZ 3 511/945.4%/47.0%/48.2%/50.6
%/45.3%, |IEFFEEERESTIRNGE , TERIMPNTEUSEHEEZAER TR , BB E. BEER. BiXES "R
"B, SNEBMNRESEHEZRA T | EAIERE AR EETIEE | IRNSRIZEEIRE LTSS,

Erresil (84% ) : BSMitRbR20252FSTHUINL671ZTT ( +0% ) ; SEELFEEFIE303(Z7T ( -15.4% )  ; SEBMIAESFESER2731ZT
(-16.3% ) . HEEE , 2025Q1/Q2/Q3/Q4/2026QLIINA69/494/489/515/49MZ5T ( -3.7%/-5.5%/+3.7%/+6.2%/+5.2% ) , A%
MiE92/94/79/38/81Z7T(-10.9%/-20.7%/-6.8%/-26.6%/-12.4%). MEFIREIHRE . 25Q1/Q2/Q3/Q4/26QLERZER}52%/52%/52%/
50%/52% , 2025Q1/Q2/Q3/Q4/26Q1IUZEES B /931%/32%/35%/38%/34%., SEMARBRIER2SHUEE , TERETFRESHR0245E
BB D EME | 24Q3FMIRKEIESR | EIMKELAREITEN | IRERRE25Q3EREH I , 26QIERNMKEIEMIEKES (REIRE
. WER. MR 848 ) . 20265 , VD FRGUDEZZEIEREN. MIUERESIUARIBERSFERIN , BIAE. SESMEEREI
, 5FINERMBIEE, (FEEEFREFEENERLE | SHSBUaRINFERRE 2E26 QRN

CXO (1928 ) : CXO ik 2025 £ 966.1 27T ( +13.2% ) ; SCHUFEEFIE 244.06 27T ( +88.9% ) ; SEBHIAREEFIEEER 1
75.37 127T ( +36.6% ) . PEEE , 2025Q1/Q2/Q3/Q4/2026Q1 EAERM NSRBI 211.7/236.8/247.2/270.4/252.3 27T , [ELGIEIES
+ 12.3%/+15.3%/+11.4%/+13.7%/+19.2% ; |3&:%F @581/ 48.4/64.7/52.3/78.7/59.6 27T , EILLIEIES + 77.4%/+56.2%/+51.0%
/+204.0%/+23.1% ; F03E)3EEFES BN 33.2/45.4/50.0/46.8/55.4 77T , [EEIEiEN + 20.4%/+26.9%/+51.7%/+46.0%/+67.0%.
MERIEEHRE , 2025Q1/Q2/Q3/Q4/2026Q1 EFIZND RIS 37.9%/40.7%/41.9%/41.0%/41.9% , EFIZRSEIS 22.9%/27.3%/21.1%/2
9.1%/23.6% , 2025Q1/Q2/Q3/Q4/2026Q1 PU#EZNSRIF 17.0%/16.5%/16.0%/17.0%/16.3%, 2025CXOIRRERIEEHNIENE , FE
NI TR TR, BPn Faefl RIEF. S |E/ Mo a8 RmRHETIEEFERRGS S



PITIRE :

RIS (37R) : ERZSRHR025SETIU 1039.1 Z5T ( bk - 0.8% ) ; SEEUFREFNG 122.15 1255 ( +0.5% ) ; HIAFIFREFNE
114.94 {27t ( +0.5% ) . DZEEE , 2025Q1/Q2/Q3/Q4/2026Q1 W 264.6/264.2/253.3/257.0/272.2 {Z7T ( +2.0%/-2.1%/-4.4%/+1.
3%/+2.9% ) , IA3FFE 42.7/38.9/32.6/8.0/36.1 27T ( +44.0%/0.0%/-15.5%/-44.7%/-15.5% ) . MEBFIGESIKE , 25Q1/Q2/Q3/Q
4/26Q1 FEFEJ 36.0%/36.7%/35.3%/33.7%/35.3% , 2025Q1/Q2/Q3/Q4/26Q1 PUZEZFRSFIN 17.6%/17.8%/20.9%/23.8%/20.2%,
BISEE | FRIGRRN B IREEE STUFHREES | 2026Q1 KNISEIETE ; FNTHZMSTEIRARN , 2025Q4 & 2026Q1
HEFERTELS | (BRI e S,

EaflF LFRIR (8K ) : Lt FIRIR202525LHIUMIN84A.3(Z7T ( +2.3% ) | SERUERIFFIIES.2(Z7T ( +11.4% ) . oFEF , 2025Q
1/Q2/Q3/Q4/2026Q1IKIN18.4/20.5/21.4/24.1/20.64Z5T ( -2%/-1.6%/+3.6%/+8.5%/+12.2% ) F;i@1.2/1.5/1.7/0.8/1.21Z7T(-3%/-4%/
+68%/-7.3%/+1.1%), MEFIBEIIRE , 25Q1/Q2/Q3/Q4/26Q1FERZ/948.6%/48.2%/50.6%/49%/50.7% , 2025Q1/Q2/Q3/Q4/26Q
1PUZER S 5/944.1%/39.7%/42.4%/43.4%/44.5%, EmmRIARRIETRE , TBREmBREIRE | BFREIER , ZREEHRES
o ERFE T RS T EVESTHITIRIET S LANBERSF.

EfFiRSS (13F ) : ETrARSHIR20255FLIMINS77.53(25T ( +0.02% ) , I3&ERE60.821Z7T ( -17.3% ) , {IHEIRIEESEFE56.91{Z7T
(-14.76%) ., HEBERE, 2025Q1/2025Q2/2025Q3/2025Q4/2026Q1Mr\141.3/141.7/152.6/141.9/144.21Z5% ( +5.0%/-2.8%/-0.7%
/-1.0%/+2.1% ) , |A47F;H18.0/18.4/20.9/3.5/18.2{Z7T ( +4.6%/-21.1%/-19.4%/-50.5%/+0.85% ) , 0AEFIAE&F5E17.5/17.8/1
9.8/1.8/17.71Z7% ( +6.4%/-14.8%/-19.1%/-65.6%/+1.3% ). MEFIBESIHE , 25Q1/25Q2/25Q3/25Q4/26Q1ETTIRSBIRRAIEFZR
7943.6%/45.2%/46.6%/41.3%/43.7% , 25Q1/25Q2/25Q3/25Q4/26Q1PU#EERSBIH32.1%/27.9%/29.7%/31.7%/25.7%.,



BITIRE :

Miles (75) @ MFGRR20252FLIRN 2492 7T (-0.6% ) ; SSELFEFRIIEA3(ZIT (-31%) ; SCHHIERSAIERER41ZIT ( -29.
2% ) . DEEE , 2025Q1/Q2/Q3/Q4/2026Q1HIN55/62/67/64/4HZTT ( +1.7%/-1.6%/-0.8%/-1.1%/-18.8% ) , |FE:&FiE14/13/12
/4/T1Z7T(-17.0%/-11.6%/-34.6%/-68.6%/-46.2%). MWEFIREIHRE , 25Q1/Q2/Q3/Q4/26Q1FEFIZ/IA45%/44%/46%/43%/39% , 20
25Q1/Q2/Q3/Q4/26Q1INEEZRDF7916%/17%/23%/21%/20%. [MFIfa25H 2R EimEERE | FERETTMQHNEFEHNENE
Hl , TERMMANIRENE T (AR, BRF) | S0 EINKF-egZiRAmIL SR |, HXERIER. 265 MbmiRbETiA1T13%
IBER | IR EmIERE.

TBEH[E (8F) : FAER2025FCIMMNGEN1183.7/1Z278 ( +1.9% ) , SCHUFEEFE40.7/1Z255 ( +22.7% ) , {03E36475E37.8(Z7T
(+18.4%) ., PZEFRE , 8FHKAT2025Q1/Q2/Q3/Q4/2026Q1LINE &5 5!79296.1/281.6/280.8/325.2/295.71Z27T ( -0.2%/+0.4%/+
0.0%/+4.9%/-0.1% ) , 2025Q1/Q2/Q3/Q4/2026Q1IFEH%F;E55/814.5/11.1/9.7/5.5/16.0{Z7T ( -4.6%/+9.1%/+37.8%/+567.4%/ +
10.7% ) . MNEFIRESISEE . 2025Q1/Q2/Q3/Q4/2026Q1FEFIERS34.2%/34.4%/33.7%/33.1%/34.6% , 25Q1/Q2/Q3/Q4/26Q1PUEE=R
$97930.2%/28.4%/29.3%/25.8%/29.0%,

EZatH (195 ) : ELDIHIRR2025FINEENR8114.5(27T ( +2.1% ) , I3&EFIIE128.9127T ( -4.2% ) , FHERELSFE90.14Z5T ( -2
23%) . PEEFRE , 195°.712025Q1/Q2/Q3/Q4/26QLII N2> 892037.8/2007.9/2041.6/2027.2/2105.51Z7T ( -0.3%/+2.1%/+
2.6%/+4.1%/+3.3% ) , |AE:%7F;E38.5/50.0/28.3/12.1/36.81Z7T ( -0.7%/+25.1%/-11.4%/-49.4%/-4.3% ) . \NEFIEERKE , 25Q1/
Q2/Q3/Q4/26Q1EFIZES R 78.9%/9.2%/9.2%/9.7%/9.1% ; 25Q1/Q2/Q3/Q4/26Q1IU#EZ116.5%/6.1%/6.6%/6.7%/6.7%. (&ML=
BERAEHIRE IR ARETIMRIKE | BEIENEENE L E B ar NG 4RI R R,



PITIRE :

75 (635% ) : 2025F NS ER3321.5(Z7T ( -2.4% ) , |3EHEFE290.91Z7T ( +1.8% ) , HN3AEIFEHEFE2441275 ( -02% ) . PEEX
& , 2025Q1/Q2/Q3/Q4/2026Q1UN\895/828/779/821/88ZTT ( -7.7%/-2.0%/-1.1%/+2.2%/-0.6% ) , |IF3EH4%F;E120.0/100.9/71.7/
-3.8/117.5{27t(-4.5%/+7.9%/-4.6%/-55.5%/-2.1%) , $04E)AE%F5E112.8/77.4/58.0/-6.2/112.9Z75T ( -5.2%/-13.2%/-7.5%/-76.2%/ +
0.1% ). MEBFIRESSRE , 25Q1/Q2/Q3/Q4/26Q1HZatRIVEFIZRF942.1%/41.1%/40.0%/42.3%/43.0% , 2025Q1/Q2/Q3/Q4/26Q1
PU2E245 51 /928.8%/29.0%/31.6%/31.4%/30.5%,

wlESEE (55 ) : HIZRERR20252FLIMIIN126/25T ( +2.8% ) |, IAREFFIE6.527T ( +558.4% ) . DEEE , 2025Q1/Q2/Q3/Q
4/2026Q1YIN26/30/32/39/274ZTT ( -9.1%/+2.7%/+9%/+7.2%/+6.4% ) , |AEH%Fi80.6/0.9/2.4/2.6/2.1{Z7T(-31.5%/ +324.4%/+493
%/+239.2%/+251.8%), MEFIBEIIRE , 25Q1/Q2/Q3/Q4/26QLEFZ/32.1%/36%/37.6%/33.3%/38.9% , 2025Q1/Q2/Q3/Q4/26
Q1IuEERSH/930%/29.9%/28.5%/26.3%/31.3%, HFZE=SEIRRIEGTR , EBRFKINEIRE | LU EREGHIZH.

B (115, FURETENRRE Y ) | BEIRR0252ETIMIN22LZTT (-45.7% ) ; STUFRHEFIE-147125T ( -562.7% )
. SCEMTHE SR IRER-154Z7T (-660.3% ) , ERIE KLY , 20252 EETHMIN1321Z5T (-10.5% ) ; STHUARHSFIE-0.1/Z5T ( -100,
6% ) ; SCHUNARSFIERER-6(Z7T (-181% ) . HZEE , 2025Q1/Q2/Q3/Q4/2026QLHIN48/58/69/47/4THZTT ( -66.8%/-46.0%/-24.
9%/-27.8%/-11% ) , \IEFEFIE-3/-3/-5/-137/-31Z50(-114.6%/-117.6%/-16 1.4%/-1581.3%/-1.3% ). ERBLE K4 , 2025Q1/Q2/
Q3/Q4/2026QLIIN24/32/42/34/26{Z5T ( ~18.7%/-16.6%/-10.4%/+4.1%/+6.1% ) , IRERERIEL/0/3/-3/UZ7E(-79.5%/-97.4%/-69.5
%/+48.1%/+98.4% ), MEFIEEISRE , 25Q1/Q2/Q3/Q4/26Q1EFIZRH54%/53%/48%/34%/39% , 2025Q1/Q2/Q3/Q4/26Q1IUE
S5y RIS 5%/56%/55%/82%/53%, 2025 TR TAVER T + RIS RIBIENN , TERAUMALE (HPVEE., FRSHE. #
st ) KT , HESRRINIETEE , ) EE ISR AR IR | ) AR IURE, FR 26 iR P iE T 13%
IBER , FH—EFERIERES.



Ez5174r 2025 F 52 2026 F—=F R B 45——=1TIERI

1.1 27V (EIERISIRAS] ) 2019-2025E#5 T BRI
B F(EE T386REL LHAB(BAERIEINR ) |, 20258F N\ 5T ({Z5T) 19A 200  21A  22A  23A  24A  25A

224291755(+1.5% ) ; I3E3F)iEH1644127T6.8% ) ; HNAETFE | samy 15008 16965 10007 21041 21841 22005 22429
\ NS (. o,
#FiE13671270(-0.3% ) . E5arsES 15.0% 6.6% 126% 102% 38%  12% 15%
B TEFIRTE2024-2025FRMETEMERARISI. ST, | gmesm o3 1127 17s2 1722 1570 1530 | 1644
F=iR. JERATAI2025Q1LAS LHHIATE], Elass3ES 3.7%  235% 58.1% -34% -8.8% -20% 6.8%
IR ERE 746 901 1316 1549 1364 1371 = 1367
EIECIEE -8.6%  20.8% 46.1% 17.7% -11.9% 05% -0.3%
2010-2025E#517k Eh 2 EMIN S8R IEiE 2010- 2025E# 1TV EH AR ABSFES T ALEE
25000 - - 2504
2000 S 70%
20000 - - u » - 20% 1800 - - 60%
. . 1600 L 50%
15000 - _ . - 15% 1400 - L 40%
- 1200 - - 30%
10000 - F 10% 1000 4 O0
800 - . n" r20%
5000 A - 5% 600 4 — - 10%
. 400 - - 0%
- 0% 200 - - -10%
10A11A12A13A14A15A16A17A18A19A20A 21A 22A 23A 24A 25A 04 | 0%

10A 11A 12A 13A 14A 15A 16A 17A 18A 19A 20A 21A 22A 23A 24A 25A
25 (f) B 5] tbigag

)2 A% A)E (fn) B 5] b3 iR
HIESE - Wind , FHEniFS 2R



Ez5174r 2025 F 52 2026 F—=F R B 45——=1TIERI

1.1 27L(EFEHEHR2H )

B FEERE , 26QLITARLLRIE | HHFFEFFEESBRE.

25Q1/Q2/Q3/Q4/26Q1 B F K =X W W A
5556/5563/5560/5750/5635 {2 7T @ (  -2.1%/-
0.6%/2.3%/5.4%/14% ) ; =X B 17 % iE

500/514/427/201/51412,75(-4.5%/+5.8%/+3.9%/69.5%/2.7%
) SEIRHIRIIRIEFIIE445/414/374/132/466127T ( -9.5%/-

7.4%/0.9%/113.7%/4.8% ) .

19Q4~26Q1 HFEESTIL EHAF
I BB R Y

7000 ~
6000 ~
5000 ~
4000 A
3000 A
2000 ~
1000 H~

Q1
2301
23Q2
2303
23Q4
24Q1
24Q2

® 24Q3

~
pic|
had
<
IR

1904 |
20Q1
20Q2
20Q3
I 20Q4
F& 21
j;i‘f 21Q2
% 2103
> 2104
22Q1
N 2202
2203
22Q4
- 24Q4
K 25Q1

~
"y
o

HIESE - Wind , FHEniFS 2R

25Q2
25Q3
25Q4
26Q1

r 35%
r 30%
- 25%
r 20%
- 15%
r 10%

r 5%
r 0%
- -5%

- -10%

- B &y ik A
24Q4-26Q1 REEBELSITIVE(ERM
(fz.78) 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1
ESEF N\ 54530 55575 5563.1  5559.7 57499  5635.3
[EILLIEER 0.1% -2.1% 0.6% 2.3% 5.4% 1.4%
A EF 118.6 499.8 513.8 426.8 201.0 513.5
[EIELIEIER -10.7% -4.5% 5.8% 3.9% 69.5% 2.7%
IDAEAEEEFE 617 4447 414.1 374.2 131.8 465.9
[EIELIEE -42.8% -9.5% -7.4% 0.9% 113.7% 4.8%
19Q4~26QlEFEEH{TILETH AR
355 S A L E
700 - - 100%
600 A
- 0,
500 1 1 I l I >0%
400 - n I N I I A I | I v L 0%
300 -
200 | r -50%
TN
0 'LI_I_I_I‘"
<t A N O < AN MO T AN MO T AN O IT AN T AN M T A
1100 OO OCOQOCOOCOOOCOOCOOOOOCOOOOCOCOC OOl 150%
0O 0O 0O 0O 0O d dddad AN AN ANNMMOMOOISTIEIT T ITIWUHLLWWLW O
— N AN AN AN AN AN AN AN AN ANANN AN AN AN AN NN ANNNNNNNN
2 %A 0 () [ bk 38 3%



Ez5174r 2025 F 52 2026 F—=F R B 45——=1TIERI

1.1 27L(EFEHEHR2H )

B 2025 LN R ATIE208% , HEE54% ; 3SR
EEBKAAEIHE185%K , 4it48%.

B g , 2025FATI A SELERRBIAELDS ZHIRR , GHE
1£36% ; HEEEZ. B=RIDBINEMIRR. PLEIRR , LD
AH921%. 15%.

m Fliliw 2025 FT W PFE S LR RIADERR , StbEX
24% ; AEHE=. B=RIDBIATEH. EfT 5miRRIRR | &t
2517918%. 18%.

2025EZ5TTIVFHRBRUIN 2174V LY

EI7 AR5, 3% L8] 5 1% W 25
CX0,4% \
JEALZ, 5% 2 i
“ H1 2
FEEYJE, 5% N,
W TENE
B 57 4, 99 W R
B CXO
W EST RS
A1)
WO
25, 15% 2R

B A RleE b
HIESE - Wind , FHEniFS 2R

Ez5171r 2025 5EE S
Y\ 11 27 #B1350% #BiF30% HIFE
T - 11 30 208 | 178
a1nd 270 3% 8% 54% | 46%
I85FEgE 27 #8id50% #Bid30% HIEH TB
& - 67 103 185 | 201
HEE 070 17% 27% 48% | 52%

2025EZ51TI AR FFD S 21TV ELE

Ml i, 3% EHEHIE, 2%
BT RS, 4%

KL, 7%,

= 247344, 89

CXO, 15%

[RIT 43 1, 18%

W Zjih
LIS
B2 I7 s il
B CXO
W 225704
W R 24
W EIT R SS
i ] i
FELE

W g R B

W 2% %




Ez5174r 2025 F 52 2026 F—=F R B 45——=1TIERI

1.1 27L(EFEHEHR2H )

B 2025FEIEE5REm
KN : BB, 758, CXO
EF : B, CXO, TBEHE
FRE - CXO, . HIZeEE

HIESE - Wind , FHEniFS 2R

20252 =518

=1
2=

R

),

o]

ES g

M &

TEAL

ETrIRSS

EADH

-4.9

0.7

2]

-27.7

el F L

4.2

0.5

L ERESS

217

5.5

g




Ez5174r 2025 F 52 2026 F—=F R B 45——=1TIERI

1.1 217 ( SFERLIHRAE )

m SHESEEMBRE. MBNIEEE , 20255, CXO ( +13.2% ) . 255 (+3.0%) . HIZG%ES ( +2.8% ) SHISFEEIK,

CXO
#m
HIE%E
EanflF Ly
E&531H
TEHE
=77 IRSS
=7 3at
Il &
FRZ5
1]
27k

13.2%
3.0%
2.8%
2.3%
2.1%
1.9%
0.0%
0.0%
-0.6%
-0.8%
-2.4%

-10.5%
1.5%

UIEFF =

2025
88.9%
22.5%

558.4%
11.4%
-4.2%
22.7%

-17.3%

-15.4%

-31.1%

0.5%

1.8%

-100.6%

6.8%

FHI=T)

2025

2.9pp
1.5pp
3.5pp

3.9pp
-0.3pp
-0.1pp
-1.4pp

-1.5pp
-6.2pp

-0.2pp

0.2pp

-6.2pp
0.0pp

ERIZKFE

2025
40.5%
59.4%
34.8%
49.1%

9.3%
33.8%
44.2%
51.5%
44.3%
35.4%
41.4%
714.5%
34.0%

HIESE - Wind , FHEniFS 2R
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1.1 274k ( SIEREIRAR )
n SHSUEIBR. MIISSFHIBES | 2025 , HIEHE (+5884%) . OXO (+88.9% ) . BERLE ( +227% ) SIHUBKIE,

Ez5174r 2025 F 52 2026 F—=F R B 45——=1TIERI

IELSFEIEE EFIFEZ FEFUZIKFE

2025 2025 2025
HzeEEag 2.8% 558.4% 3.5pp 34.8%
CXO 13.2% 88.9% 2.9pp 40.5%
SEHE 1.9% 22.7% -0.1pp 33.8%
755 3.0% 22.5% 1.5pp 59.4%
R i 2.3% 11.4% 3.9pp 49.1%
thz5 -2.4% 1.8% 0.2pp 41.4%
IS -0.8% 0.5% -0.2pp 35.4%
25434 2.1% -4.2% -0.3pp 9.3%
et 0.0% -15.4% -1.5pp 51.5%
EFIRS 0.0% -17.3% -1.4pp 44.2%
s -0.6% -31.1% -6.2pp 44.3%
T -10.5% -100.6% -6.2pp 74.5%
217 1.5% 6.8% 0.0pp 34.0%

HIESE - Wind , FHEniFS 2R

11
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SOUTHWEST SECURITIES

Ez5174r 2025 F 52 2026 F—=F R B 45——=1TIERI

1.1 217 (EFEReHRAE )
u EHESEEMBERE. MREFEEWABIERE | 26Q1 CXO(+19.2%). EapflZ Liir ( +12.2% ) . HIZ%E ( +6.4% ) HBIEKIR,

VIR FDIGE FBHZELT) FBRIFKFE

25Q4 26Q1 25Q4 26Q1 26Q1

CX0 11.4% 13.7% 19.2% 51.0% 204.0% 23.1% 3.0pp 4.1pp 4.0pp 41.9%
R it 3.6% 8.5% 12.2% 68.0% -7.3% 1.1% 5.7pp 3.5pp 2.1pp 50.7%
R 9.0% 7.2% 6.4% 493.0%  2392%  251.8% | 8.0pp 2.9pp 6.8pp 38.9%
o] -10.4% 4.1% 6.1% -69.5% 48.1% -984% | -85pp  -2.8pp  -Llpp 74.6%
T2 3.7% 6.2% 5.2% -6.8% -26.6%  -124% | -13pp  0.3pp -0.4pp 52.1%
B 4.3% 10.3% 4.6% 325%  5505.5%  25.1% 1.9pp 2.8pp -1.2pp 56.8%
EHHE 2.6% 4.1% 3.3% -11.4% -49.4% -4.3% -0.lpp  0.1lpp 0.2pp 9.1%
BRIz -4.4% 1.3% 2.9% -15.5% -447%  -155% | -llpp  -3.8pp  -0.7pp 35.3%
ETIRS -0.7% -1.0% 2.1% -19.4% -50.5% 0.8% -19pp  -0.5pp 0.1pp 43.7%
BEHE 2.1% 4.9% -0.1% 37.8% 564.7% 10.7% -0.6pp  0.3pp 0.4pp 34.6%
Fhz4 -1.1% 2.2% -0.6% -4.6% -55.5% -2.1% 0.6pp 2.1pp 0.8pp 43.0%
IS -0.8% -1.1% -18.8% -34.6% -68.6%  -46.2% | -84pp  -6.7pp  -6.3pp 39.0%
27 2.3% 5.4% 3.3% 3.9% 69.5% 5.9% 0.2pp 1.2pp 0.7pp 33.0%

HIESE - Wind , FHEniFS 2R

12
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1.1 27U (EERAIRAT )
N EESLENIRE. MASETRSFNNGEE | 26QUAEE (+2518%) . B (+25.1%) . CXO ( +23.1% ) ZHTHIBK IR,

IELFFDIGE EFEER) FBFIZKE

25Q4 26Q1 25Q4 26Q1 26Q1

e 9.0% 7.2% 6.4% 493.0%  2392%  251.8% | 8.0pp 2.9pp 6.8pp 38.9%
& 4.3% 10.3% 4.6% 325%  5505.5%  25.1% 1.9pp 2.8pp -1.2pp 56.8%
CX0 11.4% 13.7% 19.2% 51.0% 204.0% 23.1% 3.0pp 4.1pp 4.0pp 41.9%
BEHE 2.1% 4.9% -0.1% 37.8% 564.7% 10.7% -0.6pp  0.3pp 0.4pp 34.6%
e 3o Skl 3.6% 8.5% 12.2% 68.0% -7.3% 1.1% 5.7pp 3.5pp 2.1pp 50.7%
ETIRS -0.7% -1.0% 2.1% -19.4% -50.5% 0.8% 19pp  -0.5pp 0.1pp 43.7%
rhz4 -1.1% 2.2% -0.6% -4.6% -55.5% -2.1% 0.6pp 2.1pp 0.8pp 43.0%
ERSE 2.6% 4.1% 3.3% -11.4% -49.4% -4.3% -0.lpp  O.lpp 0.2pp 9.1%
=SSRt 3.7% 6.2% 5.2% -6.8% -266%  -124% | -13pp  0.3pp -0.4pp 52.1%
=gt -4.4% 1.3% 2.9% -15.5% 447%  -155% | -l1lpp  -3.8pp  -0.7pp 35.3%
IS -0.8% 1.1% -18.8% -34.6% -68.6%  -462% | -84pp  -6.7pp  -6.3pp 39.0%
o1 -10.4% 4.1% 6.1% -69.5% 48.1% -984% | -85pp  -28pp  -Llpp 74.6%
247 2.3% 5.4% 3.3% 3.9% 69.5% 5.9% 0.2pp 1.2pp 0.7pp 33.0%

HIESE - Wind , FHEniFS 2R
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1.1 2174 (EEREHRAE] )
m BRSH : 2025ME=REFIGTE

20252 HNELL+1.5% , EFiEREEL+1.6% , |3&H%

FiEREL+6.8%.

- SHEZARI13% , ELLRE0.1pp.
- EEEHBAFR% , BELLET0pp.
- MEBEAEZR0% , [FHIEHN0.2pp.
- AARZERZRS% , FEHZH0.0pp.

2010£F-2025 2517k ETHAE)
BHZERMZEE

40% -
35% ” P
30% 4 @

25%
20%

15%

10A
11A
12A
13A
14A
15A
16A
17A
18A
19A
20A
21A
22A
23A
24A
25A

FRHR == P2
HIESE - Wind , FHEniFsEmE

20%
15% -
10% -

5% -

0%

ESTUEE g g, WEERE TE
EN 1.5% 334
EF) 1.6% 117
VA B RIE 6.8% 105
B 0.9% 27 13% 0.1
B % 1.6% 20 6% 0.0
W %5 % 100.6% 52 0% 0.2
& 2 H 2.1% 24 5% 0.0
2010£F-2025FE2517 EB 2 F] 2010£E-2025E251T7V ETh 2F)
HZH=x FRFERHEAESFIR
12%
. 10% 4
 asasnandl T teaee 5% {0

6%

% 4% -

| Gt o aa 2%

'\Q?“ '\r\?“ \(1/?“ \rb?“ \b‘?“ \(o?" \(‘0?" (\?’ '\q)?" \o_,?“ (19?“%\?“(19/?“ ({/b?*%b‘?‘ (ﬁ.)?“ 0 %

SRR ARSI\ RS RSN RS

R —o— E I T H %
—8— 1 55 B % =O= T} J B H1 %

VRl —om iR BRG]
14



251742025 FH M 2026 F—FiR S

1.1 27L(EFEHEHR2H )

B 2025¢(HEEAERLILMNE LR
ERFER

- 20252 T BENEERAE13.5%, AR ;
« 2025217\ B ZERZES.2% , FLLEANFE,

HIESE - Wind , FHEniFS 2R

-

217K

11

: % & ik A

SOUTHWEST SECURITIES

- E ZREFELERN

2025 26Q1 2025 26Q1

e 24.6% 23.1% 0.1pp -0.7pp
CXO 2.7% 2.6% -0.1pp -0.1pp
BE 37.5% 35.6% 3.7pp 2.0pp
Efrast 16.6% 15.2% 0.6pp -0.1pp
M 8.3% 6.2% -0.1pp 0.8pp
FEHE 23.0% 22.2% -1.1pp -0.3pp
Er RS 13.0% 11.6% -0.3pp -0.2pp
E#DHE 3.7% 3.5% 0.0pp 0.2pp
[FHtES 6.2% 5.6% -0.4pp 0.0pp
Fzy 21.3% 19.5% 0.0pp 0.6pp
SRl L 17.6% 18.1% 0.7pp 0.2pp
Bl REE 8.9% 9.5% -0.2pp -0.1pp
27k 13.5% 12.2% -0.1pp -0.3pp

A% ZHHERLLERN

& 2025 26Q1 2025 26Q1

i 14.2% 10.6% 0.5pp -2.5pp
CXO 4.5% 3.9% -1.0pp -0.7pp
T 20.3% 18.0% -2.2pp -5.6pp
Efrast 9.8% 9.0% -0.2pp -0.5pp
MmHI& 3.8% 4.0% 0.0pp 0.8pp
FERE 0.1% 0.1% 0.0pp 0.0pp
ETIRS 2.0% 1.7% 0.0pp 0.0pp
Epaki] 0.4% 0.3% 0.0pp 0.0pp
[FRlES 6.7% 5.8% 0.1pp -0.4pp
HRZ5 2.9% 2.5% 0.0pp 0.3pp
STt S i 12.2% 12.3% 0.2pp -0.9pp
GRS 8.9% 9.6% -1.2pp -0.1pp
Ep 4 5.2% 4.0% 0.0pp -0.7pp

15
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1.3 EHTINETIER : ESITI RS EsEEhE | EnFiElicEiksEh

B ERFiH BRI LESHISIVENRE : 20265 1-3 £ EMRLL LESFISWSCINEWIINS796.8(27T , RELTEL6%, ZEX. EXME

ARBEXRBERAIMERIERN | lENRERIELHR , REELSHISEIEEGERTT.

ESTIMIARFERITREEE (FitH )

120% -
100% -
80% A
60% -

40% A

oS
g
2% - N N N N QS Qs 9 Q Q! Q ok Q
q;%g P P P P N N N Qo N N N N Qo

-40% -

e IR G E N BT R] LG & 24 3 b AR S A 3R T R

BRI - Wind , PIRIFEIE ; $05#22026.5.3

20% -
0% ' ' : : : : ' M~ -
s

N Q N
© - © &
P P P



25170k 20254FiB R 2026 F— iR L 217 IVEM S suus

1.4 EREEIER : 2025EFRIEERRRIR , BEWLRNE

B EFRESIEHIE | ERESBHNAMN2003F89890{ZtiEKE20255F 1935873127 , 2025FRIEIEIE3.1% , CAGRIA18.3% ; EIRES
H M 2009FF9653.91Z2 T8 E2024FH9300091Z7T , 20255 81% 91.1% , CAGRIX19.0% , ERES S HIEESTINILE,

B ERASEESTIRZERER : 2025FRTERESKIN24646.71(270 , RTEARESTH19352.311Z7T ; He BREFRESKN11226.4
127t , e BEREERESYH10657.07/1275. 2026£E1- 3EE{%Q}E%%$M$U\738953.351Z75 (+10% ) , EHFEAT4811.95(Z7¢ , WL ER
4141.41127t ; ZEERESTH 95423.50{275 ( +6% ) , HHERT3107.93(27t ( S4EBRE ) |, 12 2315.58/27T.

2003-2025FERINTRIRIE 2013-2025F T /2 EREFRIGIRIEE ({27T)

40000 40% 30,000 30%

35000 20%
30000 /

25000 \

20000 \

35% 20,000
10%
0%
¢ 10,000 I I I l %
25% I I -10%
15000
15,000 40%
10000 10%
30%
5000 I I | 5% 10,000 ' l 20%
Onlllllll 0% 5,000 \!' 10%
PP EFEFEOD D00 e P > 9
S Q@@@@@@@@@@” RS l i B~

w
o

o

BN TEAERN RTERERH
15% — AT HEAERIZAYOY ATEAREERSZHYOY

o

20% 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
DA AR AR ADAD
-10%

— RS\ (1Z5T) ERESTH(IZT) — EEKAyoy Rty oy 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

HIETE : FSERS , ESRTHE , PR — =R EREA BEREFRYY =——EREFRKAYOY EREFRSZHYOY 17
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SSSSSSSSSSSSSSSSSSS

1.4 EREEIER : 2025EFRIEERRRIR , BEWLRNE

B RTERIBENE  EFRESRE. 2009FLKERESERIFEIGIK | M20095F#194275.9127T , 1BIKEI2025554958930.64127T ( +11%
)« 2017FFERMAFH , FIRESSHERERERHTES , ERESKRA. XH. BEIMEREFESEF. 2018-2020FEREERITERE
g, 2018, 2019MEFSHAERIBR/LF R0 , 2024F RITHERIEE NEZE2009FLIKRRR , 2025F 18 E BN 2024F51H0.3pp |
BATARNDEERWEBINR, ERESTEY KEX.

B 2025ERIZEMREM , BEWRNE, 2025F5HIZ5R5863.73127T ( +14.2% ) |, £2023/2024F S RBEERIEHFRIELL F 5 T/FiER K
BB | ERE (RN ) 16.3% , ELL+1.6pp , IEERERIFENCE.

2016-20255FEFRIZRIEIE 2016-2025F T /i IR BRI R IGIE

70,000 100% 7,000 200%
60,000 6,000

50,000 5,000 I

40,000 4,000 I

- _ B
30,000 3,000
20,000 2,000
10,000 I I 1,000 I
0

-100% 0
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

0%

-200%
m— R R T ARG T yoy o S E LIRSV yoy

BHEFR - EIERD , PRI R 18



Ez5174r 2025 F 52 2026 F—=F R B 45——=1TIERI

1.5 EIFRESESILAL : EF=eUFREStHEMIRS RR | I=RAZEE

n XESmHIEREERK | PFEIRERNRA. \PRAmT7EMERE | 1) EIQVIA | SEEZmmMIZANRM 2016519456025 TR K
F2023FH9711012555T | 2021 FEI8EH—D1RE |, 20235X%10.2% ; 2) #ERAR , REZGEHIMEM2016514975(Z7T ( £92069
{25t ) 18IKE202554918538(Z7T (£92715.82(25575T ) . 2016-20255E/2016-2023EE 5 RiFHNECAGRD B42.2%/6.6%.

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

AR IaHNERISE ({Z27T. 12555T) 2025H1REF12025 2ERZ5REETOP10
20000 - - 10%
= e I pA el ]; EEEEEE-E
10000 - - 0% 1 vl o+ 13% FB/RKERK 365.07 | 122%
2000 1 I - 5% 2 REFEARMET 34+ 6% EIEEMEEE 34608  18%
0 L -10% 3 EEERElR 32+ <5% DHIEFIEKE 316.8 7%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 4 E@*U%ﬁ, 30+ 43% E%*U?‘BQ 17774 26%
TP EBREE R (SREAARTD) 5 | HEEERE 28+ <5%  F4EZFEEE 17562  50%
o I :'.f:,; 6  BEFIRER 28+ 20% FOURDEE | 144.43 8%
e 8% 7 WEEEETME | 27+ 15% AEINE 14351 23%
#0007 l 1 [ 6% 8  SLIEURERSTEE 27+ 6% | LREEhId 14334 7%
= l I 2w o  MfEREH 26+ | 13% MEEE- 10313 1%
.07 ' . ' : - 0% 10 BAEAM/MRERKZ 25+ <5% YNEF/CH 102.87 11%
2016 2017 2018 2019 2020 2021 2022 2023

— E E| 255 i R R (L E )

BHEFNR - KPR, iIQVIA , insight , PIRFSEFE ; T 34%2025.5. 3 Fi1E  FIEE R TOPLOMHERFEE2025H1,



E#15U20255FB %2026 F—=iBusE_— 217IEm S wnik

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

B +HRMENEICRT , BESIFEIFESAZR. 2025108280 , PR XTHEEREF M ESARF TR N RFENRIENIEN AR,
BIRE | MKIPRERH1 ) silgfmBARR Il , EnKIRHIEEHIE. &0, RSEaSRAFEFERKR (B I TR
KR, EEmmEd, 2) INRATEEFEETREHN , £EERE "ALTEHEE+" 1770, 3) SHFCIFGHETSMER . 4) B, BR
B =ZE" hERRE. HDAS , BIFARLURAIETT B AT RERERAESE , fitShETIREEFCHNINER , EMEZIE
WREE AR,

ESITIHEXEERICE.

2015.08 2017.06  2018.07 2020.10 2021.07 2022.06 2023.04 2023.08 2024.07 2025.07 2025.11
ESkARm (X TECFDALIRR BRGRERM (PEARSM COERT (LUE CDEA: (8% COERTM (HEPL EFRGMBAST ( ERELEVEERD. B PRE. KNES
FTHEAHRET SHERMEMAN CKTRESY BSAE) B3 RNMEASHEN IRRARATE INMRAFHLTF SREEAIEL i ( (SRS (S5 A (Al+E7R
BRAERIP RG] ICHIZIERR , B IRAREBSEFE BmERIMHSE  FESYIRR FHnive th TRSETTEN  medmPaElT oStk glsan AAREIEEL)
EREL) B ARESRET MHOAS) | LPRRMEINE WLRESEN) EhEmeeEs: SeilT) ) B (FEFGHMT) (BT ESHAR) BRENE S, BIiE2030E
EPEfNER EEIENE , AR FIERMEREX  ERER RIESEN) FAFTAEIBIFE.  BIECREWH) ) FiEiE) LHMEBALSTE

RTEES | ETEEEOMET B iz IVERZ. F0F | st A
2015.05 Ve @ # Ak Rz, RCIRE  HelE b 2026.4
ESEAT SHEFSIEE BRI (LTS

RN TERZ AL
HETER
» I
" HmE hE

Em”

(PEHIE
2025) BER
BEMES
FRAVRTH A
SKHEME

HEE

2016.02 2017.10 2019.11 2020.12 2022.02 2022.08 2023.07 2024.02 2025.03 2025.10 2025.12
ESkRf (X RFEDRS ( (EPB019 EXRERPHE CDERT (I CDERf (BE)N EREREAH2023 BRERER (BHIMER (TREMIEY 2025 FRES
FRAGRIM XTRCETE FEXANRMAN RHp, ERE RIS DORIERAGSE FEESH (B2 HRZET &) 2hEe ) BmEnEws 55+ &k
FUESLTER MHAENERE ZXCENEN ISR REFTLE SARSEN) R RELOMN) & (F BREENE BRMSHER & B0, B meemrsg
IFEILEL) BRETEWL )  EREIMN BSEE F 0 EF) B, SR MEEORENA)  F, BRI NE, HIE0) SERSMANE 4

IMREBIGARN  FHEIEL) F NFAKREBH,  SENEEIMNR RN TSBEENE RIDREIE S RAFRES RS, X FEKA. 56l

[ERVFZATIRR  ETEHIENR  PD-UDHFIE BEFRIIEANIL SZMNFEATE) FHOFAME FHEMET MR

WEGHBNE T, KEEIEHE SO BB R ERAVE  FEGKFIREIE | IrastikRE. R, BEyr. EfR

el Al S L B, AROXER BUTTHLNKRE ESthRKES
FHZABUHT HERZ

HIESE - Wind , FHEniFS 2R 20
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SSSSSSSSSSSSSSSSSSS

m JMERISEMNSISTIRERRE |, HEEHRTIE , 25Q4-26QL/SAFIZRELERILL EHISYE ., Z5miRtR20255FKN4668127T(+3.0% ) |, |AEHF
&) 3E 398 {2 7T (+22.5% ) , MMIEIP F & FI 33312 C(+19.73% ) . D =EF , 2025Q1/Q2/Q3/Q4/2026Q1 W N
1118.7/1163.6/1155.5/1230.4/1169.9 1275 ( -4.1%/+1.9%/+4.3%/+10.3%/+4.6% ) , |FEH%F5E 109.0/120.1/113.8/55.6/152.44Z7T (
-24.3%/+24.3%/+32.5%/+5505.5%/+399% ) . M B F 8 A Xk F ., 25Q1/Q2/Q3/Q4/26Q1 F F =EH A
55.1%/59.6%/59.6%/60.3%/59.7% , 2025Q1/Q2/Q3/Q4/26Q1 U&= BIS945.4%/47.0%/48.2%/50.6%/45.3%, 20255HRtLEFIZH
59.4%(+1.5pp ) , FFIZEN9.3%(+1.4pp ) , TUEEZEI47.9%(+1.0pp ) . MEEEXR. EiRFEF "BERK" EI , INMEMEEHEEERT
b, BREARIERATWES IR | IRUEFEREBINE EFHEES,

B 2025FCIFhi AL 2 BIEAIGE DIRAH | ISEIaEARIGA | TWESISEEHESIRN,. 75KAREIFIZE B 25FLIALI3861127T (
+5.1% ) , I3EEFIZI374(27T0 ( +30.7% ) ; FLEEERTFUIN | EERCIFEABRIWSE SEHFERA | UURBERIESEEAZAgE], 2025
FIEWREDBIFZIFELBINTIN |, FEER22% , BFFENFEREE. BEFKENekCHEHE , cEHs AR, TWEFIFL15Z7T ; BF|
KIESHRA10(Z, e EANT , I NBLL+2.4% , FEERLL+24.3%, SIRERES. EFENE |, QIR 73R AT SRR ZH
4031275 ( +7.0% ) , HAEZERZ12.8% ( +0.7pp ) . 75FRAT2025FSTHENBEESBEHA1017{27T ( +6.0% ) , HHEZEHZ26.3% (
+0.2pp ) . MizEEE , HiEBDITERHSEEEEZAEN,

B ERIRREERER RIMEAN XD =, 2025F 2 MNEFCIFETA R mimMz OIENEIRAREIEEY | BAEYIAKL12FASCOSN A 70 1 LAtz
EEBICIGREDE , MAFARTIEASHITERNIMPFSIX11.141ME |, BWEBEEEFERRIERSHIT ( 6.90MNA ) #EK4.241M8 (HR=0.6 ) , ~IH
BUfEHE—Z T RIEUE. EBE20265F , BXmiRIER/ENHEESEXRE  IRAEYAKL12 HARMONI-680SE0E. s ,
FhER/MAXERCE2025F2BKHEWN39.3/19257T , RIEUIEKBIT49%/95%, @A IGIEERIeIFhAtIERER ZminEies
Bk, FREE2026%F , 25-26FFAit/FN N\ EREFAIRE LA BEB S E.

B ISR : ERIRRMERNSR. UEEATRONSRA | 1818 "HRREE | BIRE. Efrft/licenseout” =73TH.

m HEKITFEY - 1) RIERES L - 1BIRED , BTN, IREDR , RHeAl , BRERIES ; 2 ) BEGIF  BUERE , (NED , 58, B
ol , BBAZSNY , AR |, KE&ESH , Bl , BEsEL, Tl | 5245 ; 3 ) Biotech : HZGIEER , TUAZN |, BBEZ | FEH
7y, e, [CFHA%E. BIAKIRRY : 1) SlFroksk - BN | BXEY , BREY , RMCIEREYSE ; 2 ) BEGIHET | =4FH1%
Semall , BRI ; 3) Biotech : MIEER , WEIEZ , =GhE , B4, BaY , winkEe , Ea%ll , RKEFEY , BRELR |, &L

Az,

B QPSR : BIFTZEARRIAIRENE. AARAHRANRIES. Bl HEALIE. ELTIBERNIES,

21
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B ZRRR(1L3REARLE])2025F N SRS 3EEFES

IINIEIE , EEEZRIMEBIA ﬁ“’“1@§ﬂ%ﬁ’%§ﬂ§£?5¢ B AR e,
B 1B3REANBWNIBEEIIS0%AIEE115R | #B8I1d30%A9EF205: | SIEHHIHEB563 , GE650% ; |FEEFEEE

E793.0%.

; BT 30%AIIEE35%K ; NIEERITES 555K, HEE49% |

2021-26Q1XEMSSEE ( Rit)

21A 22A 23A 24A VASTAY

= (1Z7T) 3940.3 4061.5 4286.4 4531.9 4668.3 1169.9
Eilrér3ES 12.9% 3.1% 5.5% 5.7% 3.0% 4.6%
IFEEEFE (125T) 246.4 158.8 2216 325.4 398.5 152.4
Ei[2éiE 74.9% -35.5% 39.6% 46.8% 22.5% 39.9%
AEAEEEFE (127T) 162.6 93.2 1476 278.4 333.3 1252
Ei[2é:E 84.6% -42.7% 58.3% 88.7% 19.7% 30.4%
EFI=R 57.4% 55.3% 56.4% 57.9% 59.4% 59.7%
TR 4.6% 5.9% 7.9% 9.3% 13.9% 13.9%
fHEEZR R 28.7% 27.7% 26.2% 24.5% 24.6% 23.2%
IR 8.2% 8.3% 8.6% 8.6% 8.7% 8.2%
&= 0.6% 0.5% 0.1% 0.1% 0.4% 1.1%
WA ZHE= 12.4% 13.3% 13.9% 13.7% 14.2% 12.9%

BHEFE - Wind , FiEmiFE22E

TSR

&)&]1&%

N SOUTHWEST SECU

EH22.5% , DR FEFHEEEL. 7%, | TEHEF;EIEE

I IBiEE

K2

=174
YIEIFFiE
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FHRIR

3.01%

FiRIR

22.46%

11

A= 1

2025 VEREE

20

56

REEST

RIS 50%A9EH 2252

57

10%

18%
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50%
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19%

31%

49%
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AR ER2025 R 812026 — g Lt S nhis

¢ GmiRIR2025FINA4668(Z7T(+3.0% ) |, IFEHFFIE398(27T(+22.5% ) , NAFIFFFEFIE333(255(+19.73% ) . ccMEFIRETIE |, 2025
FHRIREFZT959.4%(+1.5pp ) , FRIZI99.3%(+1.4pp ) , FUZER}A7.9%(+1.0pp ) . 2026QLIRRERIZR56.8%(+1.7pp ) , |FEFF!
’—z—‘izﬁ;/%%3-1pp) . FEEEX. EXEF "BURK" B , IMPNRZENSEGHEZA TR | NS AT EEE R , IRRFFIZRER
= °

HmiriR24Q1-26QLIVEET HmtRiR24Q1-26Q1EFIREDISIRIELE

(27T ) 2401  24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4  26Q1 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2  25Q3 25Q4  26Q1

=1 1167.0 1141.6 1107.6 11157 1118.7 1163.6 1155.5 1230.4 1169.9 EFZ=  58.5% 58.1% 57.6% 57.4% 55.1% 59.6%  59.6%  60.2% 59.7%
FIECIRE  9.4% 5.2% 55% 27% -41% 1.9% 43% 10.3% 4.6% ISR 12.3% 85% 7.8% -01% 9.7% 10.3% 9.9%  45%  13.0%
3EE%FE 1439 9.6 859  -1.0 109.0 120.1 113.8 556 152.4 QEEESEEESR 03004 24.4% 24.6% 25.8% 22.6% 24.7%  245% 25.2%  23.2%
FELLIEE 103.1% 47.1% -13.6% -92.8% -24.3% 24.3% 32.5% 5500/5'5 39.9% SRR 7.9% 82% 89% 94% 7.7% 83%  87% 92%  8.2%
ﬂ?;;:ﬁ 1348 893 758 -21.5 960 101.6 949 408 1252 WEEEZR 0.0% 0.0% 0.6% -0.1% 02% 02%  06% 07%  1.1%
FEEvigiE  126.5% 80.1% 25.1% -2.3% -28.8% 13.7% 25.2% -289.6% 30.4% AAZEZE 11.6% 13.4% 13.5% 16.5% 8.1% 13.8% 14.3% 155% 12.9%

BEFE - Wind , FiEaiFE52EE

23



HmiRIR2025F R &2026F—ZFR 245

B 2025FFmiRREIHEKRAN ST \
A, BTt IKE&ESHT, 7T, IWKEAFR RS,

20255 I NI+ b

EEEH, 9%

M-V,

8%
H{th, 46%

BEEREZ, 7%

ABEY, 5%

=5
RUE L, 4%
MBRER, 3%g s 5. 3352%%, 3%

BEFE - Wind , FiEaiFE52EE

;\ 5t is A

SOUTHWEST SECURITIES

20255 FFiFRI+ Gt

EZIK, 2% //‘\ e
BEH, 2%

4ET, 2% _ RBmES, 3%
WMKKHE, 3% mmy, 39 RET, 3%

£RED, 9%

|\

SEEH, 9%
Htth, 30%

BirM-U, 8%

BIREH, 7%
EEsLZA L, 1%
ZMEZ, 1%
EHH, 1%
EREH, 1%
B, 1%

RAL#lZs, 2%
&3, 2%

AEBED, 5%

a112529270 , RSN EERELRET954%, HRER, SEEED, BiREDS, ABED, Brta-U, BUeH

24



HmiRIR2025F R &2026F—ZFR 245

m 2025F SR ERBARI - T AERESTT283(27T , ARIRFSELLAIEINT1% . BIRES, FREA, EEELR, =EEE, T8 k&R A

REZ, BHELl, LEIES, Bt -USE&E.

202555 EE+ Lk

H A, 29% ’
HKEZ, 9%

\

=4 ER, 7%

BTHEM-U,
4%
HSEAXNES, 4%

BHEZL, 4%
ABEZ, 5% MEKEHR, 5% X HHT, 6%

BEFE - Wind , FiEaiFE52EE

;\ 5t is A

SOUTHWEST SECURITIES

20255/ #FiEs0 =+ &Lk

BRI, 2%
BHAR, 2% EBREZ, 19%
BEEY, 3%
BAL, 3%
HZEH, 3%
B, 3%

BET, 3%

BFHM-U, 4%
EEEH, 8%

4ETNES, 4%

BT, 4%
ZHEER, 7%

ANBED, 5%
TBRER, 5% XHE, 5%
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= — q 9
AmtRiR2025FR 2026 F—=FR 245 - B ik
ZitZ=zEFRM
B ZRTRR20255F K N46681{275(+3.0% ) |, I3EHEFIE398(275(+22.5% ) , IHEFAEEEFIE333(Z275(+19.7% ) .

B [UZEE47.9%(+1pp ) , HEFEAF24.6%(+0.1pp ) , EIRZERIZR8.7%(+0.1pp ) , IARERFER14.2%(+0.5pp ) .
2011~2025YTDUZ FeisiE 2011~2025YTD 38 &FiERILiE 2011~2025YTDHIHEVARSFiH Rz 1%
5000 - - B - - 240 1 - 100%
4000 - - 200 . . 300 |
- 6 - ‘ L 30% L 50%
3000 - [ |
_%%,_.ll|l 200 -
2000 - L 504 - -10% - 0%
EITTTITITTI LT e
I 09 - -50%, L _50%
O L e L (I s g P O e D e e e s B 0
11A 13A 15A 17A 19A 21A 23A 25A GNNFUENRROIND WO 11A 13A 15A 17A 19A 21A 23A 25A
2k (L) = Bt w— 3% A () B kg W dedp)3 A0 AR (L) m- FIREER
2011~2025YTDEFIZR S EHZ=L(LiEE 2011~2025YTDHEIZE A= (Lia 2011~2025YTD;&F=E(ias
80% - 40% -~ 20% A
60% - PP 30% s 15% A
40%-.."'“‘ 2%“_‘." ‘-10%“‘-‘---'_I "
20% - 10%—%5%_%-1 ‘
TISISEESSSISSSS 2993985233988, S3S535383558338%8
™ A A A A A4 AN NANNN N
BB R —o— E T 2 R S e e o
TR%  —e— %% —— % MR —om BRI AR o= iR IR

BEFE - Wind , FiEaiFE52EE
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SOUTHWEST SECURITIES

FHmIRER20256FR Q2026 — SRS 4 S nnun

BEERN
B ZRHRR2026Q1IIN1064.51275(-4.9% ) , IFEEFE136.31275(+25.1% ) |, {03E3EHEFE111.2/1275(+15.8% ) .«
B [UZ5E742.5%(-2.9pp ) | HEZEER23.1%(-0.7pp ) , BIREERET.8%(-0.5pp ) , AKRZEEFIER10.6%(-2.5pp ) .

18Q3~26Q1YT\ FeiSik (BAZ=RE ) 18Q3~26Q 13 #F;EARILE BRZERE ) 18Q3~26Q LN &FiERISE (RERE )
- ~ 0,
1200 - - 30% 200 - - 10000 20 400%
1000 - i L 0o
600 I} \ 20% 450 4 0% 100 - L 200%
500 I - 10% - -1000% L “ | . HI
| o 100 - -2000% 50 | g I L 0%
400 1 L -3000%
a0 50 S000% 1l |
200 10% I 1THRIINIIN il .
I -4000% 0 |||||||||||||||I||||||||||||| -ZOOA)
0 T T T T T T T T T T T T T T T T T T T T T T T T T T _20% 0 I.I T T TRT T T T=T T T III T T III T T T T T T 1 m gm am Slm \_| m Hlm Hlm H
353885833838883% 8383838383838 T T smlccaaNNQQsIRRe
0O 0O 0O d d N N MM T I IO O O S0l oo dd N ANMM S S 10O 0O G -6000% S0 NN N NNNNNNNNN Nt -400%
— AN AN AN N AN N &N &N N N N N I AN AN AN AN AN NN ANNANNNN
i AN (L) R LR iR m— 7 A4 A (0 ) R 3 i m— o A 3 A )i R 3% %
18Q3~26QLEFESMEET(LEH(EFE ) 18Q3~26Q1HAEIZE AT IEB (REE ) 18Q3~26QLiFFIZEFT(LBEB (RZFE )
70% - 35% - 15% - .
60% indand ol Yy 30% /A anad
500 - - . Y e = s e 25% . .‘_“m“ 4 10%
0% | W - . S04
30%
20% 0%
10% -
O% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J -5%
5% N9 N YHSY N SYHY N DH N OH N 9YH N
5 N5 N 9 N 9 N .5 N 95 N O N S OO0 .60 .60.6,.600606.6.6.60.6
> oo.000.0.00.0.0°.0 0.0 GO 19D D7 D NN 7 57 5 T AR 5 0 (©
\q(&@(ﬁ(b\(i}(i}(ﬁb(ib%b&%b((ﬁ)(ﬁgqso [ P A A ] 2 O ] VAR VAR Valid Vgl
THF  —e=|gR HERMR —e=FHAR ViR @ F1|E T R 2R

——l HHME =l PR

BEFE - Wind , FiEaiFE52EE



SOUTHWEST SECURITIES

FHmIRER20256FR Q2026 — SRS 4 S nnun

> T5RABRLIFIES ) 2 5FLIIANLI3861(Z7T ( +5.1% ) , IIBFFILIZ7HZ5T ( +30.7% ) ; FEEBERRT U , FERCIFHZGERWS S
EURFERIRTT | AR AIERRT B FIRES]. 2025F [ElnELA CIFERFEGEINTE |, FiFBIK22% , BrtHEmER. BEFIRRNEIMUE
& £EHTARE  TWERELN1YMZTT  BFXETIRGL10Z, FPREANT] , FERKNEEE+2.4% , FERELE+24.3%.

ABZEUFZSRRI202 5 FEUFAR A ZEH /A E R (EHEREF )

BN (ERT) I3EiSHiEERT) WAR R SRER R E & 2R (ER7T) R EEmE

EHRE A% FIHR Wi (zie)

2024/12/31  2025/12/31 Ik 2024/12/31 2025/12/31 B[4 2025 2025 2024 2025 Ak 2024 2025 itk (PP)
600276.SH ERRER 3,584.0 13.0% | 6 | 217% | EEksr | 13853 | 6582.92 | 6961.16 23.5% 22.0% 1.51
688235.SH ErE-u 2,466.0 40.5% 1293% | | 14139.84 | 15507.52 52.0% 40.6% 11.39
688506.SH BERXIE-U 1,126.1 -56.7% -128.4% _ [I(3302.60) 51.12) 1442.79 | 2513.73 24.8% 99.7% (74.97)
000963.SZ HEREDS 584.9  |141,9060 436120 |  41% -2.8% f06.30 (97.77) 1425.66 1753.15 3.4% 4.0% (0.62)
600196.SH SEER 619.7 | 1.4% ‘ 21.7% 594.42 3644.36 | 4012.56 8.9% 9.6% (0.76)
002294.SZ =% 571.8 8.5% 8.3% 340.43 421.24 539.33 10.5% 12.4% (1.89)
002653.SZ SRR 655.5 17.9% -34.4% 666.44 624.13 804.29 16.8% 18.3% (1.56)
002422.SZ RUEZE 549.9 -15.1% -42.0% 3299.50) 217054 | 2205.21 1 10.0% 11.9% (1.96)
300765.5Z SRR 426.6 8.9% -548.8% 176.93 842.20 1036.01 9% 42.5% 48.0% (5.50)
638331.SH EEEY 644.0 89.4% 710 148.3% Esug 1539.78 | 1218.75 7 89.7% 37.5% 52.20
688578.SH CHER 416.7 45.8% ,189 53.1% 29.41 314.49 413.37 4% 8.8% 8.0% 0.87
688336.SH =4 452.4 251.8% 99 311.5% i(zs‘ss 356.49 434.95 8% 29.9% 10.4% 19.51
000661.SZ KESH 346.5 -10.3% 155 -94.0% 1382.49) 2166.63 | 247239 | Bow 16.1% 20.5% (4.37)
603087.SH HEw 3515 33.1% 1,144 86.1% ~ Moos.80 541.05 646.97 | B8 17.8% 16.0% 1.80
688180.SH By 369.5 1,948 2,498 28.2% -875 31.7% I550.10 1275.27 | 134212 5% 65.5% 53.7% 11.74
600079.SH NEER 308.2 35 [28.962 -5.8% 1,855 39.5% W1473.47) 147056 | 1500.70 2% 5.8% 6.3% (0.48)
688278.SH LY 237.8 2817 [ 369 31.2% 1,031 24.6% EBsa 294.71 388.03 | 4% 10.5% 10.5% (0.04)
000513.5Z TR 266.0 11,812 012,020 1.8% 2,023 -1.8% 208.01 (37.85) 1033.36 937.95 | % 8.7% 7.8% 0.95
688192.SH EHEER-U 263.7 360 I 801 122.6% -764 9.7% 441.23 81.91 723.69 855.61 | B8 201.1% 106.8% 94.28
002773.SZ BT 226.9 4453 [ 4585 3.0% 1,163 -2.4% 132.48 (28.26) 579.71 533.09 % 13.0% 11.6% 1.39
600521.SH 57 243.9 9,547 [ 8,587 -10.1% 266 -76.2% (960.28) (f2.58) 986.69 122012 | Bo% 10.3% 14.3% (3.98)
000766.5Z BreD 238.4 1,323 1,170 -11.5% 56 34 -39.2% (152.60) (22.15) 50.34 39.85 Do 3.8% 3.4% 0.40
688266.SH FIEHIA-U 275.3 533 810 52.1% -j38 -163 -18.2% 277.53 (26.12) 388.00 429.91 Jow 72.8% 53.0% 19.76
688428.SH EERE-U 252.8 1,009 2,375 135.3% ha1 642 245.8% W65.46 1048.10 814.61 951.62 | 8 80.7% 40.1% 40.63
002262.5Z [EEZa 227.7 5698 [ 50911 3.7% N 1057 -7.5% 213.56 (8b.23) 595.65 685.54 F3% 10.5% 11.6% (1.14)
300723.5Z —SR4L 187.2 1,450 | 932 -35.7% -338 37.4% (517.96) 20b.24 312.09 157.25 21.5% 16.9% 4.65
600380.SH T 200.0 619 [115,216 -2.6% 1,336 -3.7% (403.74) (51L.02) 1435.35 | 1273.01 % 9.2% 8.4% 0.82
688520.SH feI4RE-U 193.7 2513 || 1,560 -37.9% [ -s65 -604.6% (952.56) (6%6.80) 911.19 837.85 % 36.3% 53.7% (17.44)
688166.SH BRED 267.0 1,283 | 17224 -4.6% 55 -71.2% (58.91) (134.65) 297.45 304.95 2% 23.2% 24.9% (1.73)
300558.5Z ikZ 218.5 2892 [ 3609 24.8% 305 -24.2% 717.39 (97.24) 501.90 510.87 2% 17.4% 14.2% 3.20
600062.SH 65D 1854 |MM11,212  [WM 11,001 -1.9% 1647 1.2% (210.83) 19.23 555.19 531.60 % 5.0% 4.8% 0.12
002317.5Z R 156.3 2467 I 2523 2.2% 276 192.2% 55.32 57§.91 111.20 91.03 ?% 4.5% 3.6% 0.90
300573.SZ WKERZS 171.1 1,943 [I 2473 27.2% 338 696 105.8% 529.46 35§.79 220.66 225.91 2% 11.4% 9.1% 2.22
300009.5Z LRI 147.7 2536 || 2,647 4.4% 7 735 4.0% 110.48 28.24 201.29 219.45 ls% 7.9% 8.3% (0.35)
688062.SH iBEILEY-U 1535 200 [ 663 231.6% Boss -969 7.1% 462.73 74.59 782.87 976.96 0% 391.9% 147.5% 244.40
300204.5Z s 132.0 325 \ 220 -32.2% -j4as -78 46.3% (104.58) 67.08 107.11 84.94 N 33.0% 38.6% (5.59)
600867.SH BUERE 180.8 2,010 2,947 46.7% 43 1,219 2953.4% 37.71 124l 78 99.30 167.12 1% 4.9% 5.7% (0.73)
002755.SZ EE 157.3 1,778 1,779 0.1% 160 237 47.6% 1.38 76.31 177.32 158.61 % 10.0% 8.9% 1.06
300357.SZ HREY 133.0 925 1,062 14.8% 318 381 19.9% 137.01 63.12 119.88 117.10 b 13.0% 11.0% 1.93
688382.SH HT5LEY-U 134.8 169 37 -77.9% -ba0 -317 -31.9% (131.50) (7b.66) 384.35 325.79 B% 227.7% 873.7% (645.97)
002020.SZ SRz 127.3 4,159 4,069 2.1% 2 758 6.5% (89.19) 46.02 383.48 367.99 % 9.2% 9.0% 0.18
002019.SZ 1ZIRED 136.0 5,160 5,133 -0.5% 386 402 4.2% (26.87) 16.05 201.97 201.37 0% 5.7% 5.7% (0.02)
600211.SH PRz 130.4 2,807 2,982 6.2% 1051 N o8 -10.8% 174.82 (113.36) 28.94 7408 |[HE1% 1.0% 2.5% (1.45)

HESLIE - Wind , FHERFEERE



HmiRIR2025F R &2026F—ZFR 245 & Bhih

SOUTHWEST SECURITIES

> NRGIFTESIRIT SRATI2025 E SIHRAREBANG28(ZT ( +7.5% ) , WABMMAEL6.3% (+0.4pp) . BINHARBINSLIAT , Tt
SRR, 20254 , [EERED. EFEMNRRATISTHENFREA225.9(Z5t, S ERATS , AFTEaREET 35 A SIS 2
FRAG3(ZIT (+7.0% ) . FATRFEEE12.8% ( +0.7pp ) » 2025 A HSERARI10171Z5% ( +6.0% ) , EEEAE26.3% ( +0.2pp ) -

ABZEUFZSIRRI20 25 FEUFAR AL R/ A ERE(EHERIF ) -2

B A(ERT) HELFREEEDT) BAFILEE SHEARRES t&ZH(BhTT)

HE 5 fl#F WA (fLA)

2024/12/31 2025/12/31 A 2024/12/31 2025/12/31 FH 2025 2025 2024 2025 Fli F(PP)

600267.SH HSIEZ 1357  |1110,340 | 10,550 2.0% 401 | 541 -10.1% 209.39 (6D.48) 357.69 478.54 5% 3.5% 4.5% (1.08)
002675.SZ izl 107.1 2,869 2,741 -4.5% 184 196 6.4% (127.86) 11.80 291.91 232.61 % 10.2% 8.5% 1.69
301263.SZ =EE 122.8 721 675 -6.4% 108 29 -73.5% (46.13) (7b.59) 86.42 77.68 12.0% 11.5% 0.48
688321.SH ) 138.7 658 910 38.3% 115 51 144.5% 252.11 165.53 213.52 221.62 32.5% 24.4% 8.10
002550.SZ FLOHZ 89.6 1,526 1,571 3.0% 356 399 12.0% 45.03 42.76 104.45 110.66 6.8% 7.0% (0.20)
601089.SH BTEY 98.8 I 3446 F 3,504 1.7% 489 469 -4.0% 58.80 (16.31) 417.37 403.42 12.1% 11.5% 0.60
688177.SH gk 85.3 743 935 25.8% 510 -332 35.0% 192.05 17B.36 777.63 800.15 104.6% 85.6% 19.08
688091.SH EiSER 114.4 174 316 82.1% 7 65 825.5% 142.54 57.58 37.20 86.37 21.4% 27.3% (5.89)
688443.SH EHSE-U 108.6 30 231 666.7% 97 -536 32.8% 200.63 26]L.62 609.79 472.83 2026.2% 204.9% 1821.29
688513.SH IR 113.7 1,350 1,331 -1.4% 438 284 19.2% (18.37) 45.83 263.86 265.06 19.5% 19.9% (0.36)
688658.SH PREEZGl 88.2 3,781 2,446 -35.3% 124 -262 -312.1% B1334.79) (3§6.11) 374.31 441.21 9.9% 18.0% (8.14)
603367.SH ERRES 70.4 3,982 3,445 -13.5% 509 421 -17.2% I (536.86) (8Y7.66) 342.64 285.78 8.6% 8.3% 0.31
688553.SH Rz 84.6 1,094 998 -8.8% 325 -25 -107.7% (96.24) (3§0.35) 327.72 302.71 29.9% 30.3% (0.38)
002940.SZ SR 66.7 1,538 1,425 -7.4% BO 125 56.1% (113.07) 45,11 214.34 144.05 13.9% 10.1% 3.83
002038.SZ WEEZ 66.7 660 624 -5.6% 74 -347 -368.8% (36.78) (213.13) 149.62 115.40 o 22.7% 18.5% 4.15
688136.SH Bz 50.5 1,407 1,534 9.0% 31 156 394.2% 127.10 124.09 168.05 199.55 Eo% 11.9% 13.0% (1.06)
603590.SH BRI 56.3 825 915 10.9% 42 166 293.1% 89.73 12B.75 54.94 51.86 b 6.7% 5.7% 0.99
688505.SH S8KT 65.3 709 686 -3.3% 40 -157 -496.2% (23.61) (147.17) 314.16 357.94 2% 44.3% 52.2% (7.91)
300584.SZ R 50.7 504 671 33.0% 40 42 4.6% 166.69 1,84 40.28 40.46 % 8.0% 6.0% 1.96
688799.SH k) 77.1 1,413 1,504 6.5% 164 238 45.0% 91.28 73.96 158.33 129.85 % 11.2% 8.6% 2.57
688221.SH BIE4EY-U 78.4 129 123 -4.7% -po1 -268 -33.1% (6.09) (6b.67) 137.21 141.54 3% 106.0% 114.7% (8.74)
688488.SH 0Bz 72.6 418 719 72.1% -ha1 -20 86.2% 301.37 12}1.67 89.89 87.37 Bo% 21.5% 12.1% 9.37
688566.SH FIR 55.8 897 966 7.8% 319 262 19.3% 69.53 42.28 38.65 40.70 5% 4.3% 4.2% 0.10
002793.5Z BRRgal 60.0 || 2647 [ 2,273 -14.1% | T3 -289 70.1% (373.91) 67F.92 87.41 91.60 5% 3.3% 4.0% (0.73)
688197.SH EZ5EAR-U 60.8 4 9 119.9% b12 -129 39.2% 4.73 83.10 212.68 196.70 % 5395.2% | 2269.4% 3125.85
688176.SH THTEEZS-U 73.5 202 277 37.5% 384 -416 -8.4% 75.56 (32.32) 311.92 282.63 % 154.7% 102.0% 52.76
688687.SH Y ERHS 33.8 1,230 1,321 7.4% 142 31 -78.5% 90.49 (131.77) 138.16 140.90 2% 11.2% 10.7% 0.56
688373.SH BERIZ 39.5 130 142 8.8% a1 -242 45.2% 11.50 199.11 368.56 213.93 282.9% 150.9% 132.02
688302.SH eIz -U 43.6 0 20 5480.1% -199 -137 31.2% 20.10 62.24 174.03 112.71 47441.3% | 550.6% 46890.65
300683.SZ Y 46.3 649 | 541 -16.6% 69 -231 -233.5% (107.52) (141.92) 121.75 88.24 o 18.8% 16.3% 2.46
688189.SH Bz 24.6 252 142 -43.6% Ba7 -137 60.5% (109.79) 20D.60 48.81 35.36 o 19.4% 24.9% (5.52)
688163.SH EI0EY 38.1 195 196 0.7% 4 52 16.9% 1.29 7.50 23.84 19.51 % 12.2% 9.9% 2.29

HESLIE - Wind , FHERFEERE
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SOUTHWEST SECURITIES

> 75 RARLEIFIZS 2B 26Q LSEHUINLY969(Z7T ( +6.7% ) , AEHNFFIELYL40{Z5T ( +51.4% ) ; BIFESHRRIVSS SEUIFEERTT | CIFEOE
NBDWBRYF | 26QLF LB R BT K.

ARZEUHZ51RRY2026 Q1 EULF AN iR 2R A/ R AR (RTHEHS )

7 A T (H X = 5 =] b H %) 3 [F LR (B ifeE

0 026 H) O 0 026 A 026Q 026Q 025Q 026Q Ji] 025Q 0260Q q) B (PP
600276.SH ERER 3,584.0 13.0% 21.8% .95 08.21 1220.13 1533.21 16.9% 18.8% (1.90)
688235.SH BEFEN-U 2,466.0 31.0% -95 1801.3% 3328.15 3473.60 41.4% 32.9% 8.41
688506.SH BRXE-U 1,126.1 | 67 \ 95 40.3% -531 -45.7% 27.15 | (243.12) 248.77 494,91 368.9% 523.2% (154.36)
000963.5Z HIREH 584.9 4.2% 9.6% 447.66 87.48 281.64 515.38 2.6% 4.6% (1.99)
600196.SH SEES 619.7 6.9% 5 13.9% 52.90 106.07 829.57 737.45 8.8% 7.3% 1.49
002294.SZ [EVES 571.8 1,062 1,228 15.6% 200 12.5% 166.23 24.94 107.58 108.14 10.1% 8.8% 1.33
002653.52 SRR 655.5 892 1,564 75.3% 47 1089.8% 71.97 !8.00 83.51 143.14 9.4% 9.2% 0.21
002422.52 RUEZY 549.9 390 ,259 -3.0% 4 -22.3% (130.65) (130.54) 502.82 484.12 11.5% 11.4% 0.09
300765.5Z AR 426.6 40.8% -27 -248.9% 192.68 (66.95) 110.48 240.48 23.4% 36.2% (12.77)
688331.SH EEEY 644.0 24.8% -254 229.1% 130.25 | R 331.18 328.88 63.0% 50.1% 12.85
688578.SH bl 416.7 44.2% 10 54.9% 485.40 W 22554 64.13 91.75 5.8% 5.8% 0.04
688336.SH —4ER 452.4 38.6% 103 73.0% 120.12 1 7516 53.16 77.53 17.1% 18.0% (0.89)
000661.SZ KESH 346.5 -13.7% 73 -41.7% (410.22) (196.96) 421.53 513.60 14.1% 19.9% (5.79)
603087.SH HEEwml 3515 -10.8% 312 -38.3% (106.76) (119.43) 133.12 130.45 13.5% 14.9% (1.34)
688180.SH EL4Y-U 369.5 45.1% -235 91.2% 225.70 ] YRR 276.29 350.58 55.2% 48.3% 6.92
600079.SH ANEEH 308.2 -0.6% 40 8.9% (36.15) [ 4182 349.34 408.79 5.7% 6.7% (1.01)
688278.SH BEEY 237.8 18.5% 182 -9.7% 124.45 (17.63) 43.58 66.75 6.5% 8.4% (1.90)
000513.SZ TOEREER 266.0 -9.7% 7 -9.4% (309.61) (59.80) 238.17 216.08 7.5% 7.5% (0.04)
688192.SH IBEELR-U 263.7 58.2% -193 50.4% I o2ss 96.96 204.77 210.33 128.3% 83.3% 44.98
002773.S8Z BEEAZS 226.9 -12.7% 00 -23.1% (152.26) (92.54) 63.85 94.30 5.3% 9.0% (3.69)
600521.SH egzal 243.9 -1.4% 297 35.9% (33.17) 106.77 213.86 238.91 9.0% 10.2% (1.20)
000766.SZ BHED 238.4 0.3% 12 -21.2% 0.82 (2.45) 7.85 10.69 2.6% 3.6% (0.94)
688266.SH $FIE475-U 275.3 440.1% -28 2338.4% Fns S s 84.35 102.24 50.3% 11.3% 39.02
688428.SH LU 252.8 38.7% 18 488.9% 147.36 I srss 177.73 207.60 46.6% 39.3% 7.34
002262.5Z Bzl 227.7 6.6% 301 5.6% 99.36 | 1671 143.42 192.01 9.5% 11.9% (2.43)
300723.52 —5 187.2 2.3% 57 94 950.3% 8.51 7.79 62.53 36.64 16.6% 9.5% 7.08
600380.SH {RET 200.0 -9.0% 36 Duis -4.8% (367.78) (20.82) 377.10 300.36 9.2% 8.1% 1.15
688520.SH e EARE-U 193.7 -37.8% 64 I -176 -375.5% (196.55) (239.45) 237.33 177.81 45.7% 55.0% (9.35)
688166.SH BIREA 267.0 30.5% 13 9 -28.3% 75.97 | (367 65.05 61.64 26.1% 19.0% 7.16
300558.5Z TikZEl 218.5 918 1,040 13.3% 100 236 135.7% 122.28 i 135.83 152.75 113.29 16.6% 10.9% 5.75
600062.SH A 185.4 3,079 2,807 -8.8% Fm Dhss -4.3% (272.13) (21.81) 130.33 116.37 4.2% 4.1% 0.09
002317.SZ AREZ 156.3 634 624 -1.6% 83 100 20.8% (10.02) 17.21 29.97 15.92 4.7% 2.6% 2.17
300573.SZ MR 171.1 536 683 27.5% 146 206 41.5% 147.20 60.52 38.07 47.07 7.1% 6.9% 0.21
300009.SZ TR 147.7 629 542 -13.8% 209 168 -19.8% (87.04) (41.41) 37.18 33.91 5.9% 6.3% (0.35)
688062.SH BREY-U 153.5 45 128 184.9% -292 -242 17.1% 82.81 49.78 182.15 208.55 F3% 406.7% 163.4% 243.26
300204.SZ Sy 132.0 63 47 -25.8% -2 -8 -261.1% (16.32) (6.10) 30.69 16.41 S | 6% 35.0% 13.56
600867.SH BREE 180.8 652 E 748 14.8% 109 127 16.2% 96.15 17.64 27.02 37.63 8% 4.1% 5.0% (0.89)
002755.5Z BAZRER 157.3 509 ] 482 -5.3% 55 84 54.3% (26.77) 29.74 63.51 59.01 % 12.5% 12.2% 0.24
300357.SZ REREY 133.0 228 253 10.7% 74 119 60.4% 24.37 44.89 30.56 29.64 % 13.4% 11.7% 1.65
688382.SH =ITEY-U 134.8 8 43 419.5% -57 -44 22.8% 34.35 13.13 84.75 60.67 3 1035.0% 142.6% 892.33
002020.SZ Sl 127.3 956 923 -3.5% 163 165 1.2% (33.03) 1.91 98.38 87.33 % 10.3% 9.5% 0.83
002019.5Z {ZIEZ 136.0 1,327 1,256 -5.4% 153 107 -30.3% (71.11) (46.33) 59.88 63.50 6% 4.5% 5.1% (0.54)
600211.SH FERRZL 130.4 712 724 1.6% W 269 H299 10.9% 11.44 29.43 2.92 5.28 5% 0.4% 0.7% (0.32)

BUEFE - Wind |, PERIFE 2T 30
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SOUTHWEST SECURITIES

> ABRBIFRESIRIR7 SR A E)26Q1 iR ZEALY139(25T ( +8.8% ) , iARZEMZELA.3% (-0.3pp ) . BIMAKZERRNFEURF , RS
BT BREBRRNREEKK.

ARZEIFiZ5tRRI2026 Q1 EUTFE R i A2 22 A/ iR T =R (I Th EHER ) -2

UEZ5 BT #R il (Z) WABERT) 138:2Fi8(BH7T) W\ R & R e Y HEZERERBTT) A ZERAE
2025/3/31 2026/3/31 It 2025/3/31  2026/3/31 B b 2026Q1 20260Q1 2025Q1 2026Q1 At 2025Q1 2026Q1 Rt (PP)

600267.SH EIEZY 135.7 2,632 2,390 -9.2% 194 356 83.1% (241.35) 161.46 89.18 92.43 4% 3.4% 3.9% (0.48)
002675.SZ izl 107.1 687 626 -8.8% 25 33 35.2% (60.56) 8.70 45.21 44.01 3% 6.6% 7.0% (0.44)
301263.5Z E=EE 122.8 185 190 2.6% 32 29 -9.4% 4.85 (2.96) 16.75 14.91 % 9.1% 7.9% 1.20
688321.SH e =] 138.7 162 257 58.4% -19 28 247.6% 94.77 47.43 52.50 52.91 1% 32.4% 20.6% 11.77
002550.5Z FLIHE 89.6 451 358 -20.6% 1 161 85 -47.2% (92.80) (75.91) 17.48 16.39 % 3.9% 4.6% (0.70)
601089.SH BtED 98.8 E 830 E 811 -2.3% ] 131 95 -27.0% (19.30) (35.22) 80.97 74.19 % 9.8% 9.1% 0.60
688177.SH EEEd 85.3 207 252 21.8% -93 -152 -62.7% 45.03 (58.50) 171.62 180.22 5% 83.1% 71.6% 11.45
688091.SH EiEERX 114.4 71 79 11.4% 14 18 28.1% 8.13 3.98 5.60 9.28 0% 7.9% 11.7% (3.84)
688443.SH EHPE5=-U 108.6 20 67 233.6% -121 -149 -23.8% 47.09 (28.68) 129.93 102.72 % 644.6% 152.8% 491.89
688513.SH SR 113.7 306 326 6.7% 61 51 -16.1% 20.62 (9.76) 54.18 61.10 1% 17.7% 18.7% (1.00)
688658.SH iRzl 88.2 577 E 556 -3.7% -49 -33 32.8% (21.35) 16.17 85.50 97.17 hg% 14.8% 17.5% (2.67)
603367.SH Rl 70.4 E 920 850 -7.6% 144 131 -8.9% (69.85) (12.80) 100.07 73.64 [ 3 10.9% 8.7% 2.21
688553.SH CFHIZy 84.6 239 269 12.6% -26 22 185.3% 30.15 47.50 65.51 61.86 b% 27.4% 23.0% 4.43
002940.SZ EFIE 66.7 346 340 -1.6% 16 18 11.0% (5.37) 1.75 49.09 51.80 5% 14.2% 15.2% (1.02)
002038.SZ WEE 66.7 169 137 -19.0% 46 -86 -287.3% (32.06) i (132.08) 28.05 28.94 3% 16.6% 21.2% (4.54)
688136.SH Rl3azg 50.5 354 281 -20.7% 26 -18 -170.1% (73.03) [ (4351 35.21 37.21 5% 10.0% 13.3% (3.31)
603590.SH BRI 56.3 212 215 1.4% 44 47 6.1% 2.87 2.72 11.32 8.08 b 5.3% 3.8% 1.58
688505.SH S8KT 65.3 180 149 -17.2% 3 8 189.4% (30.85) 5.05 63.62 84.07 4% 35.4% 56.4% (21.04)
300584.SZ BRI 50.7 143 160 12.4% 15 17 15.5% 17.69 2.33 5.43 4.33 %% 3.8% 2.7% 1.10
688799.SH eI 77.1 336 325 -3.5% 41 27 -34.8% (11.69) (14.34) 31.43 26.60 % 9.3% 8.2% 1.15
688221.SH BIREY-U 78.4 28 297 948.9% -44 i 227 615.4% E 268.80 271.52 34.07 16.80 120.3% 5.7% 114.62
688488.SH B3 L:ESEId 72.6 198 178 -10.0% 16 8 -51.2% (19.84) (7.98) 17.75 15.71 % 9.0% 8.8% 0.14
688566.SH EMR 55.8 202 226 12.2% 50 42 -15.2% 24.62 (7.54) 9.70 7.84 % 4.8% 3.5% 1.34
002793.SZ Brrzgl 60.1 483 E 583 20.7% 6 24 327.3% 100.00 18.50 15.35 17.18 b1 3.2% 2.9% 0.23
688197.SH BAEER-U 60.8 2 28 1300.0% -51 -15 70.3% 26.00 35.66 53.55 53.64 %Q% 2677.7% 191.6% 2486.11
688176.SH I EH-U 73.5 61 71 16.3% -84 -112 -34.6% 9.98 (28.87) 68.10 55.06 j 2 111.5% 77.5% 34.00
688687.SH Y ERHS 33.8 232 207 -10.7% 26 6 -76.1% (24.70) (19.53) 22.49 23.76 @ 9.7% 11.5% (1.77)
688373.SH BERlzl 39.5 33 42 26.6% -62 -21 65.2% 8.84 40.18 84.65 53.85 254.8% 128.0% 126.79
688302.SH SeIZl-uU 43.6 0 26 #DIV/O! -32 -30 6.9% 26.03 2.22 41.98 24.77 #DIV/O! 95.2% #DIV/O!
300683.SZ Y 46.3 157 | 159 1.5% -14 -23 -65.4% 2.38 (9.12) 27.94 27.01 % 17.8% 17.0% 0.85
688189.SH ez ) 24.6 41 26 -35.9% -8 -13 -65.0% (14.58) (5.22) 6.83 10.42 4% 16.8% 40.0% (23.20)
688163.SH By 38.1 26 27 5.7% 4 1 -84.9% 1.47 (3.19) 6.20 3.18 24.2% 11.7% 12.46

B - Wind |, PERRFE 2T
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Bt A EEmiE , IFEXITMRIGREIRT Szt

> GUFRESINEE;SIE , EAVDRIGRE, MEEREFAENTEMIRE , BRELIFAEINEE, 20255 EE EHelEHs ((Hakiair BE
Yl RNPZFIELMEYIHm ) & /9767 202451810281,

> 2025FERLGINEHE EHRI76MNEIIRZE |, B4 MEER R, 23N EHIRFI6N S, 47 MEESRF |, 38N AEFRIFRE |, 9N
OIS , Er-el#iza GLbix80.85% ; 23 MEWHIGET . 21N AEFEIFRE | 20N /HOCIFE | Er-eU#iZs GEix91.30%,

2015-2025EHREBIFRZSHEHEEIZE (1)

80 -
70 -
60 - a

50 - . e

40 - B
30 -
20, @
10 A

P

0

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

NMPA o—FDA
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> 2025FhEEIFIZSBDHSINENE. SIS SSMEEINM. 20255 , EAHEBDHECIALS2IN |, 320245104010 , B{IRUA63.0
(22570 , 20242 FIIKHE199% | MEEA1419.7{122ETT , 12024218 #8136.8%, PDEERE , 20258Q1,. Q2. Q3. Q4 BDH
BIMBENE41,. 43, 30, 381, pI==Eo 3R EEEEAENNL3. 25, 310 ; BT AA9.0, 18.6. 18.6. 16.8(Z%TT , RI=ZE
o REE R 147%. 359%. 1420% ; REZnoBli£587.8, 307.3. 280.3. 244.3{Z3=7t , BI==EH 3K EFEHAE475%.
151%. 480%. B GLLEREZE EFA#EE , 2025FQ1, Q2. Q3. Q4 (#ZE1205 ) BDEIH AR E&HtLHI551/95.02%. 6.21%.
6.62%. 8.21% ( FIBR(UFEEIF/ DEEHIBDEITE ) .

FREFZSBD i BE[IFE &M

25 1 - 9%
- 8%

20 - 19.1 18.6 - 7%

18.6
' o 16.8
- 6%

- 5%

15 -
12.1

L 4%
10 A 9
- 3%
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5 - 3.6 4.1
2.7

1.2 I I 1.2 - 1%
O I T T - T T T T - T T T T T - 0%

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

- 2%

A% (L&) ARG S s

K I FR: COE, EZEZ, B XEHR
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w7 ismMERHIAHERA&DREE

O EFfRERER | 2025FHEM39 31255 ( +49% ) |, HPXEMZSIM2SISTTHER , SHX71%,

O ESFEYAAERCE | FARRCE2025FHETILINZETT (+95% ) . FHARRCE202253 5EE FDAILE E | T EREESD
%%‘SZL,U:ISF 7 ( @?EEEI%{ZIKTED%U?‘U L lﬂw?‘U*ﬂhCD_%S% BER ) S RIS, 20245 AR H— ZE WVE SefE TR RIR

EIy 14 227957347 iy Rarit b= EEREE ALY
ﬁéEglxﬁ% Tﬁﬁg f(')%O O% %Hi’:j}in {Jﬁz_g%%fr_ Fialr il , NTFEERRartanEF~E B & , i NEENIEEARIMEET

2019-2025FHEEMAmABRECEPREHEER (FHET)
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Biopharma : iRIIGHE R , FNIERER , THCIFERZSRN , HiBiZiEREH

" B'OPharmaéﬁﬁ?ﬂﬂ@/ 5 | BIFTESRhERE | BURTESURN SEURTT | WiRilikiRrs, Bl EFriEE, EECIFAREIRIAR , Efrs:

2N SRIER . BRESO nn%ﬁFFF!l‘*ﬁ B, S lbs SE el )t e
O 't)giiﬁlzﬁ ; 2025&2}:- sCI E\ A316.29127% ( +13.0% ) , \ABEESERE77. 11278 ( +21.7%

/

]]

C )¢ QUTESRSERITN163.42(7% ( +26.1%
,J_-.zgn':'n%ﬁ’%llﬁz)\S 3% ; 9"5’ TH&U\33 92( Z (+25.6%) , Bllsres '5BD'cI:.'/iE'ﬁJZjJ/ NEHERZ. SRS N87. 212 TT
27.6%, 2025F 0BT RN chH éfE7TA1"<ﬁJTE£’JzﬂHSJ:ﬁi @EH ER2 ADCH R Z R, JAKHEIJ%'J?in“_lﬁ'EE):@*?IUnn%EF

QET6A@JTE§+ );;ﬂﬁf ESATL ﬁ’#@ %Euu 2 E%E S{Eh @J;ﬁedﬁ_ﬂﬁlﬁ 281@1?111%"6 , IBEADC, X, N

LA, BN it %fz,k o, e ST :!Tx GRS ,

==Y

I ﬁa‘ﬁﬁﬂ‘l : 202 fﬁz\a;‘z Eulﬂz)\é’m{z §+40 5% ) , GAAPZFIE#12.87{7% 71: ,@U@ Ebaﬁujcjgnﬁ ZILF iR 2 EKEE

A = TR = S
Aolr . B ] X B R SBETRIGY,

LTl | A Sl iR S s | <A BIRE. Bty LR i

m BHEeEadk . 2025F N ESLIENSWIALSS. 13{Z75( -15.1% ) , I3BLEA; IE]17 02123, (-42.0% ?IIIEIE Elst il Iﬂ15971%% ( 3?45{ 0%:
t3

AGEREIE, GUR

2R

L SRR AT 8 (160% ) | ISRk |28 N44.97177T, ( -23.2%
£YJAA

FEBiopharmaftil2024~2026Q1M53EUE (BHTT)

; 7
543270 (+9498% ) , Sac-TMTEIRS IERIERI, , A8 ku??&l_lﬁﬁlllﬁﬂlfmﬁﬁ TE FEEL%‘:I:.‘/EE i

202601 202601 202601
B 27,985 31,629 8,141 27,214 38,225 - 21,812 18,513 4,259
yoy 22.6% 13.0% 13.0% 56.2% 40.5% - 1.7% -15.1% -3.0%
ERIES 86.2% 86.2% 86.6% 84.4% 87.6% - 51.7% 47.8% 45.3%
R 22.6% 24.4% 28.0% -18.3% 3.8% - 15.4% 10.1% 11.1%
DERESE S 1P| 6,337 7,711 2,282 -4,978 1,461 - 2,936 1,702 454
yoy 47.3% 21.7% -70.4% 25.9% 129.3% - 19.5% -42.0% -73.3%

BHEFE - Wind , FiEmiFE22E
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2 miiR2025FiIK 82026 F—FIR 5% - & 4 ik 7
Biopharma : JB3RAVEIESS , S AERE , [EFOISFEEEEI | HiS/SEH
o E!r&iﬁ:lk#ZOZSEE/AE%ELEMBU\%.O%ZJT: S28% ) | IBERIB0ET, (-202% ) FHESTIE 2727, ( 202%) aoNs
) 7( 7: A / _l
B L 202" §Jﬁeo1¢?ﬂﬁ§%§ o G u&mﬁf uﬁzﬁaﬂaz&r i Bl g
" SEES | 02SEASSIIENNIICIET ( +41%) IS4 1M(ET (28%)  EAGTISE, STRNELEEIE
, U*?‘ﬁ Gz )\234z717:k (+64.2% ) .EIEefE HZU\Q’J15 8%9?@? 0555 "’-‘*N\TEE&A ﬁr‘nnfj‘g . ’(TAue %
i | B X160 raﬂxﬁamexﬁ B, e Eiﬂ‘&iﬁiﬁ*’fﬁ& AERE I FH TR
I = A = T SN e S £ P s e BRI e

FEBiopharmaitil2024~2026Q1M4558ME ( BHTT)
INE=; “}((,\ 4“ # > S

2026Q1 202601 202601
A ON 2,892 3,609 1,040 41,906 43,612 11,183 4,012 4,353 1,228
yoy 17.7% 24.8% 13.3% 3.2% 41% 4.2% 19.2% 8.5% 15.6%
ERLES 81.4% 79.5% 79.1% 33.2% 32.4% 33.9% 72.6% 74.8% 76.6%
EFAES 13.4% 7.9% 22.2% 8.3% 7.8% 8.9% 15.1% 15.0% 18.4%
JER=PE I DE| 403 305 236 3,512 3,414 1,002 602 652 225
yoy 15.7% -24.2% -22.7% 23.7% -2.8% -70.6% 3.7% 8.3% -65.4%

BHEFE - Wind , FiEmiFE22E
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BiotechftVl : #Z/OmimZE S Eith , EICSEHISEIRA | EFRMEAERIPREIEE

*]#

Il

THE , BlERENGRNR. KEETFRTREORENEAR. SErmZBiiEeNERE.

7

- IJ%I‘%%EF %)JZJ_SPG /\a'“ e WI)“\ jcg iqg Ej Ej;\z T E-biﬂllﬂﬁ%% ?Q%mimmwf‘tﬁﬂ*ygﬁ@ﬂ%@ ﬁ%%ﬁ;r | %C%@%FQ:{%%
I E e -5 = o [ ] \ I/
S e Al I I RPN HEREEE

2025FNFISTHIENIN32 SUZTT ( +89.4%,) , IFFIEFIE7.09(Z7T , RS HE, EKTEREECHE. HEFRZEn

1
%E%&%%EHQ)\&% REIZs P Vor Biopharma SR AU NAIRIENN, N REAEETT. HERAR Mg, BrReR

FEBiotech 2024~2026Q1M4538E ( BATT)

202601 2026Q1

BN 1,717 3,251 656 533 810 905
yoy 58.5% 89.4% 24.8% 37.9% 52.1% 440.1%
ERIE S 80.4% 87.3% 82.2% 93.1% 90.4% 97.0%
A F -85.5% 21.8% 50.0% -28.2% -20.4% 69.9%

2 £ % A -1,468 710 328 -138 -163 633
yoy 2.8% 148.3% -53.8% 50.5% -18.2% 488.2%

BHEFE - Wind , FiEmiFE22E
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20255522026 F—ZFiRET iR RIS 25

B 2025F AR (BARBEANT] ) SLIEWIINL967Z7T(+0% ) , IFEHERE3031270(-15.4% ) , TEZFEFREZEDRG, =R EEHEE
W, 20255R)BimEE, FroBERIE2023FE2EARTAHTESIEN. BETHENRE , Bt WaIEN S RRELE NIEH.

B BFEEE, 25Q01/Q2/Q3/Q4/26Q1EZE M N EILLIEED BIF-3.7%/-5.5%/+3.7%/+6.2%/+5.2% , |IFE&F ) ERILLIEES B 79-10.9%/-
20.7%/-6.8%/-26.6%/-12.4% , EST SSMARILE 24 QA THEEE , 25Q3UNIRS E1LiE,

EEraatmitRiR24Q3-26 QL KIEMSSEME ( BAZE )

EETraatmiRiR2021-26Q1 X EMSS &R ( Rit)

(Zr) 21A 22A 23A 24A 25A (Z7T) 24Q3 24Q4  25Q1 25Q2 25Q3 25Q4 26Q1

=14 1901 2294 1897 1966 1967 = 471 485 469 494 489 515 494

yoy| 13.2% 20.7% | -17.3% 3.7% 0.0% 5.2% yoy  4.6% 25% | -37% | -55% | 37% 6.2% 5.2%

|3E&FE 472 600 365 358 303 81 3E&FiE 85 51 92 94 79 38 81

yoy| 72% 272% | -392% | -18% | -154% | -124% yoyl  -9.2% -12.3% | -10.9% | -207% | -6.8% | -26.6% | -12.4%

EFZE  56.2% 55.3% 53.6% 53.0% | 51.5% 52.1% EF= 528% 499% | 525% | 51.8% | 51.5% | 502% | 52.1%
FRE 25.1% 26.5% 19.3% 18.2% 15.4% 16.3% BRI 18.0% 10.6% | 19.7% | 19.0% | 162% | 73% | 16.4%
peEEERARR 13.6% 13.1% 16.4% 16.0% | 16.6% 15.2% PYEEZEFEZR 15.4% 182% | 153% | 16.0% | 169% | 181% | 15.2%
EEEAE  6.2% 5.9% 7.5% 7.5% 7.9% 7.2% EERZAE 7.7% 8.8% 7.4% 7.7% 7.8% 8.6% 7.2%
WEHEER  0.2% -1.2% -1.4% -1.4% 0.0% 2.3% VEHER  0.8% 25% | -09% | -1.0% | 06% 1.0% 2.3%
WEERAR  75% 7.6% 10.0% 8.9% 9.8% 9.0% WRZR=  103% 11.5% | 9.5% 9.4% 9.7% | 106% | 9.0%

BHESFIR - wind , FHEiFEERE
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Rt 1 2025FEMIRREMMANBLLEFIHE , FliETR15.4%

2025 F AR (BAZIFA LT ) SEMENWWNL671Z7T(+0% ) , IFEIEFE303(27T(-15.4% ) |, WHEHIAEETER , 1) BR  RWRRETERT , 2024FER:
BIRIADENE | 24Q3FIREIREIEETE , BINRBLIBRIBCRELS &t , EriRERIRIERE 25Q 3 2F I , 26QIERNKEIEMIBKES. HAIVDIRIR
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B SRR 20 25 4F B 2 2026 SE— i Sk S sk

20255 522026 F—FRETT el FIRIR S5

B EHSRIR © 20255FREFUL798(27T(+0.6% ) ; IVDUIANAL7{Z7T(-12.3% ) ; EFEWN334127T(+7.2% ) , 1FEEFE70Z7T(+13.2% ) ;
(EFEIN36MZTT(-0.9% ) , IFEREFEL17127T(-52.3% ) »

B EEREE, 2025Q1/Q2/Q3/Q4/26QLiREZRFEMNEILUIEED B I-5.4%/-6.4%/+14.7%/+1.9%/+4.3% , NDEREZEEW N [ELLIGIERS B!
79-12.4%/-16.8%/-9.9%/-9.8%/-5.9% , St RFENELUIEIES B +0.6%/+8.3%/+8.8%/+11.1%/+6.6% , {RFERZEUINEIEHIEEER
58179+1.3%/-4.1%/-4.6%/+10.1%, i&&E. RFAERGUIE25H2IBRIVESIER , WAIBERZLE , S ERMEEREIREREGE , IVD)
EE.

EfrssimFiRiR2021-26 Q1 XEMSSEURE(Rit) EEraatFHRIR25Q1-26 QLXEMSS LR (RFE )
(fZ7T) 21A 22A 23A 24A 25A 26Q1 fZ7) 25Q1 25Q2 25Q3 25Q4 26Q1
2 =
8E 660 750 813 794 798 196 ] 188 207 198 206 196
YOY  14.4% 13.7% 8.3% -2.3% 0.6% 4.3% YOY  -5.4% -6.4% 14.7% 1.9% 4.3%
IVD 489 882 462 475 417 102 IVD 108 103 109 97 102
YOY 20.1% 80.5% | -47.6% 29% | -12.3% -5.9% YOY  -124% -16.8% -9.9% -9.8% -5.9%
={E#EH 296 305 300 312 334 84 =(EE 79 87 83 86 84
YOY 321% 3.0% -1.6% 3.8% 7.2% 6.6% YOY 0.6% 8.3% 8.8% 11.1% 6.6%
{E{EFEH 454 355 320 367 364 97 (E{EEEH 88 89 91 95 97
YOY -34% -21.9% -9.8% 146% | -0.9% 10.1% YOY 1.3% -4.1% -4.6% 4.1% 10.1%
363755 13E35FiE
YOY, - - - - - - YOY
IVD - - - - - - IVD
YOY, - - - - - - YOY - - - - -
={E#EH 72 66 62 62 70 19 SiEEH 19 21 18 11 19
YOY 19.0% -8.9% -4.7% -1.5% | 13.2% -0.1% YOY -71% 9.3% 7.5% 138.5% -0.1%
(E(E#E2 115 32 16 35 17 6 (E(EEi 10 6 6 -6 6
YOY -17.7% 720% | -488% | 1113% | -52.3% | -42.9% YOY  27.0% -36.7% -17.5% -155.1% -42.9%
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B SSitRR2025 43R 20 26 E — SR s S suus

ETr Rl X FiRIR

m A SSHEFRSE. BoUWSHKE | 2026QLETEFENRIKAIRE. AR, UF Y, BERRIORKNE. SRANER,. (EFEIRIRER
RIBGF. IVDIRIR, B AESFRREAE , TERETERECRINEA, EEGaEKF=FI0R,

38FiE 38:5FiE
(B — —_
FRER (BhAT) (85hAx)
ETigSiRiR (EREREER
” 79840 0.6% - - - - 19582 4.3% 8 = - -
SRR ) ) 958 3%
BARIRE 32631 4.7% - - - - 7451 -1.2% - - - -
REIRS 19773 7.4% 49.1% 12.8% 2537 -16.1% 5618 11.3% 50.6% 13.5% 760 -18.7%
SinfER5E 11836 -23.1% - - - - 2780 -3.5% - - - -
HNEE 3685 14.9% 63.3% 10.3% 379 27.0% 793 13.1% 63.7% 1.4% 11 -57.0%
MY 2780 T.7% 52.9% -8.0% -222 -63.0% 585 28.6% 58.6% -18.0% -105 -21.1%
BE 1662 6.0% 67.4% 19.2% 319 4.0% 398 -0.5% 67.3% 27.6% 110 14.4%
BEhtz5E 787 22.3% 46.8% 6.3% 49 356.2% 118 -11.7% 35.0% -16.8% -20 83.4%
Hith 6686 11.5% 47.5% 17.3% 1159 10.4% 1839 14.4% 45.4% 16.9% 310 -0.1%
IVD 41664 -12.3% - - - - 10160 -5.9% - - - -
B 26794 -8.6% - - - - 6599 -0.6% - - - -
POCT 6280 -29.2% 60.4% 45.2% 2838 -10.5% 1544 -24.8% 64.3% 32.6% 504 -26.4%
DF 5089 -1.1% 71.4% 10.0% 509 -435.8% 1166 -7.8% 71.0% 11.2% 131 -21.6%
et 2895 -14.9% 56.7% 8.7% 253 -68.0% 711 2.4% 58.9% 19.6% 139 22.6%
Hith 608 -21.8% 62.8% 7.0% 43 -68.3% 140 -0.9% 66.0% 12.5% 17 44.9%
SEFE 33391 7.2% 66.9% 20.9% 6969 13.2% 8387 6.6% 66.3% 22.8% 1910 -0.1%
IMRIME 12784 12.1% 68.5% 21.7% 2775 60.6% 3327 7.1% 67.5% 22.7% 757 -3.4%
IRR} 5817 -1.8% 69.2% 17.2% 999 -27.7% 1429 -1.7% 66.7% 21.6% 309 -9.9%
=S 5520 17.1% 68.6% 22.5% 1240 56.1% 1228 6.6% 69.6% 21.6% 266 12.1%
SR 4459 -6.0% 57.9% 21.2% 944 -15.6% 1199 9.2% 59.3% 28.6% 343 22.8%
Hith 4810 10.2% 66.6% 21.0% 1012 -10.6% 1203 13.8% 65.8% 19.5% 235 -12.5%
[:31=E:2 ) 36353 -0.9% 27.0% 4.6% 1657 -52.3% 9743 10.1% 29.5% 5.8% 565 -42.9%
FE 15666 -0.7% 21.0% 1.6% 252 -75.3% 4512 13.6% 26.0% 0.2% 11 -97.4%
ERSENER 9632 5.9% 33.7% 6.1% 586 -39.8% 2253 7.4% 35.7% 9.9% 223 13.6%
24 FAE R 6120 -9.8% 29.7% 12.2% 748 -29.6% 1748 8.6% 29.8% 14.2% 249 -9.5%
JESTERRISE 3799 -2.6% 29.5% 0.5% 19 -92.2% 942 4.0% 29.7% 5.2% 49 -18.3%
Hith 1136 1.8% 27.9% 4.5% 52 -70.0% 289 9.1% 32.5% 11.1% 32 16.7%
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BT SRR R 20 25 4 1R 2026 S — SR S S sniss

BRttRIR E EM S TR - ETTRE

O Efri&es : 20255 N\798. 42T ( +0.6% ) , 26QLIEANL95.8{Z7T ( +4.3% ) . 25F EFERIMREAINAsIEIKE , 25Q3FHRETY
IREE LB B A A AT R SRR | B0IRE] B25FERETmEET. 26QLHRIINIREINERTIRIE , ARSI
FRE.

ErrigEdi®20255 5 2026Q1iR RS 2R

2025 2026Q1
AT O SAE ﬁ%ﬁ%ﬂ AR SRR “?:giﬁ%ﬂ

%ﬁﬁgﬁ%ﬂiﬁ% 79840 0.6% - - - - 19582 4.3% - - - -

EUBITE 32631 4 7Y% - - - - 7451 -1.2% - - - -
=HIsE 19773 7.4% 49 1% 12.8% 2537 -16.1% 618 11.3% 50.6% 13.5% 760 -18.7%

FeER 5305 11836 -23.1% - - - - 2780 -3.5% - - - -
NEE 3685 14.9% 63.3% 10.3% 379 27 0% 793 13.1% 63.7% 1.4% 11 57 .0%
B=E 1662 6.0% 67 4% 19 2% 319 4 (0% 398 -0.5% 67.3% 27 6% 110 14 4%
Bt E 787 22 3% 46 8% 6.3% 49 356.2% 118 “11.7% 350%  -16.8% -20 83.4%
M EE{Y 2780 -1 7% 52.9% -8.0% 222 63.0% 585 28.6% H86%  -18.0% -105 21.1%
HHit, 6686 11.5% 47 5% 17.3% 1159 10.4% 1839 14 4% 45 4% 16.9% 310 -0.1%

IESIE - Wind , FHERFEERE



EfFSeitR 20255 1R /% 2026 F—=iR Sk - bl

BRttRIR E EM S TR - ETRE
O RHFRE : 25FRFLAREIRZ L Z IR ERIR , UIANBFRERE | 26Q 1R IRFE AINBL FEEHHER
> 2025FFUTN326.31Z ( +4.7% ) , 2026QLINNTA.5ZTT ( -1.2% ) . EFFETIRERENENEIIRE , NB=FE FnERiRERISIHFIRET.
25Q3FHAR ETT IR LABMR I B WA MIER A I E R i, BEEE @A SIRAT mAR i@/ hinE AR BE . HEESiRtEENL
Tt B HIpRERRE . —H R HUBTRS | MRETT ssE Oz K.
> RERK , FEEERBIE SN 2026 55— RIRBLBRIB R ZEM , Mit2026 R RBEXIE. Bl GMEEINKT | BREETTY. Bl
By, HEETr. #SEETr. BIYES.
QMY - HNluminaSZHEiLHESE) , EF-EI0E

> 2025FIN27.81Z (-7.7% ) , 2026Q1IIN5.91Z7T ( +28.6% ) . 2 BAETERFSEBET SN £y | BEEIuMinaATIFIAF
THSREE | A/l S SRR AT B, ATHEWE MDRAEEY, , BT, JEAPERISIE | 822025
G BT PRS0 OB BENS, , B RIS E88.3% , M RBIA N BINEA ( 52%) . Bih (A8, 7%) . BEKE (5% ) . HEN (4% ) .
MEE (3%) . EATEENEE IR SRR RE R, BIOT A ZHEy,

O RANRE : WEEERE , SN s

> 2025ESEIMANLO8IZITE (+7% ) , IBEHEFIIE2SZTE (-16% ) , 2026QLSIUMASGIZTT ( +11% ) , IREHEFIESIZIT ( -19% )  2024LF L&
5 oS RS O R BB MR AR B | 2025 ARERIRETA G R, ERIFIRI TV B S A 24H2 B E AR | 20254 4 ERE, CGM
SRR,

> BEAK  THENERINEE | <BRE AT DRSS TRITER KL, BXDEIRBNAE LR (HDE.
PEr. SERET ) . Sigkm) .

0 AFIRIRE : 25FIRFLABRINZEL B RER . IIANBFROIEE | 26Q1EAIBKEATREE

> 20255FI0N36.912 (+14.9% ) , 2026QLUTNT7.9ZTT ( +13.1% ) , IRRAWRAI EHATRD , (NEBFEFUESr. RERNE. BFFE  BirET
RURETRAV SR EEN. RIBARMEE , 2023F HUBERREEHERERERFAEL% , FREEFURERTTE28% , BREHERERTELI%
, EFF R IRFRE AR T,

> HNEEENMRE  RESRERNE. MElZER. REFIREEGEHE. ReTNESRANE, EVRARBEN, BRERLILEFCER
Rig , ME2030FPEERENHIHELRIAR100/27T , RIFLRIZER LRI , WE2030FFERREN HZHEERII120/Z7T.

> BRI EETAK+ 3¢+ 3DZRERE |, RRABINEEREE. WA, REEURAIRIRG. BRIUSKEE R kiBiRET. Mk
~HVEY. REEmTBiR. BRERESERRET , TSSy S B A EY. BERREERE. 52
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Efr SRR 2025 FF R 20 26 F— iR 4k & shis

SOUTHWEST SECURITIES

satRIR E R 5 TR - Egs

2026Q1 2024Q1
HE5AGE HE:SHGE
(B FHE  SREE (BEh5) FHFE HmREE
BRET 5,717 -18.0% - - - - 1,396 -11.8% - - - - 2071 4 9% - - - -

BEET 13800 34.0% 47 0% 13.4% 1869 48 1% 2508 17.3% 47 2% 13.5% 389 7.8% 2350 6.2% 496% | 15.4% 363 10.2%

e EmER 1595 18.3% 75.0% 16.2% 154 36.0% 360 9.0% 74.9% 14 5% 32 11.0% 323 33.4% | 76.6% | 20.3% 43 228.6%

FEET 9736 -2.8% 251% 5.4% 526 -23.9% 2254 -2.3% 24 6% 5.5% 124 -22 7% 2529 3.7% 24 7% 8.5% 211 7.4%

BEEF 1347 -11.6% 26.6% -16.9% -228 -244 8% 407 8.9% 24 8% -3.8% -16 -145.5% 308 209% | 375% | 11.1% 33 9.3%

FEET 436 -7.0% 591% 26.7% 116 -17.1% 127 -0.3% 61.0% | 36.2% 46 10.6% 141 -149% | 606% | 32.4% 46 -13.3%

BEFET 7955 51% 50.6% 18.7% 1482 -17.9% 2370 -2 7% 50.2% 18.1% 428 -31.4% 2231 -174% | 499% | 296% 659 -7 6%

— & 4659 4 9% 48.7% 0.5% 93 -71.6% 1239 19.0% 52 5% 8.3% 98 35.5% 1014 149% | 50.7% 9.0% 81 35.5%

=mHigs =FEF 1625 2.0% 40.1% 17.4% 283 -22.2% 403 36.3% 41.3% 14.1% 57 9.3% 282 -23.3% | 38.3% | 206% 08 -46.5%
= [REFT 3387 13.6% 53.2% 10.9% 372 19.2% 1012 A7 2% 55.2% 10.6% 107 17.1% 807 -5.6% 498% | 12.5% 101 -24 8%
itk 1159 A7.5% 52.9% 19.9% 226 45 2% 309 16.5% 54 3% 12.9% 38 -46 6% 192 600% | 51.7% | 26.3% 50 -67.9%

FLETF 986 0.2% 35.6% 8.1% 82 33.6% 284 3.8% 37 8% 11.2% 32 39.8% 249 529% | 36.5% 5.1% 14 213.0%

EREESEE BRERT 9837 -19.8% - - - - 2264 -5.9% - - - - 3516 7.0% - - - -
i S sadT

= HHENEE 1999 9.0% 58.3% 15.4% 306 88.5% 516 22 8% 58.4% | 206% 105 61.4% 444 -306% | 59.7% 8.8% 39 -72.6%
FEF 2309 14.7% 62.0% 8.5% 197 38.5% 481 11.8% | 61.4% -2.4% -12 -243.8% 479 1.3% 69.4% | 20.9% 100 -27.6%

AR RS 774 3.2% 65.2% 1.4% 11 -45 5% 138 11.1% 716% | -17.3% -24 156.1% 169 349% | 76.4% 1.6% 3 -83.3%
IEIEETE 603 36.1% 65.6% 27 5% 171 26.2% 174 188% | 638% | 26.4% 47 1.1% 118 207% | 645% | 32.3% 38 -20.7%

HEET 463 16.7% 66.2% 29 8% 138 35.4% 106 106% | 662% | 58.1% 62 85.3% 88 -8.2% 702% | 24 8% 22 27 7%

BE= ZimE 432 1.7% 70.2% 23.1% 103 1.0% 98 -16.1% | 66.9% | 22.7% 23 -42 5% 104 -4 4% 741% | 36.6% 36 12.0%

A=ET 768 3.3% 66.6% 9.9% 78 24 1% 193 3.8% 68.2% 12.9% 25 10.3% 168 18.1% | 68.8% | 22.9% 39 3.3%

EEEE fEEEEE 345 8.5% 43.7% 7.4% a1 -5.3% 76 -1.4% 33.1% 1.4% 3 -0.4% 26 -41.8% | 78.2% 6.6% 5 A7 3%
j MIERE 442 35.8% 49 2% 4 5% 18 185.5% 42 -26.0% | 38.3% | -60.3% -23 63.2% 56 9.3% 42 1% | -27.5% -14 -647 5%
MES HEAEE 2780 -T7% 52 9% -8.0% 222 63.0% 585 28 6% 586% | -18.0% -105 21.1% 531 14.3% | 648% | -38.1% -201 -34 2%

ZEIReHE 2251 22.9% 51.4% 28.1% 650 39.7% 686 42 5% 458% | 26.6% 179 24 9% 491 11.56% | 53.3% | 27.9% 139 1.9%

BN 2329 2.0% 46.8% 11.0% 251 -31.6% 652 -5.4% 47 5% 12.3% 79 -27.9% 687 0.0% 496% | 20.7% 138 0.1%

Eiih

o sl 1523 12.5% 40.5% 10.4% 172 6.3% 388 22 7% 39.6% 10.2% 42 21.4% 298 -14.4% | 41.1% | 11.2% 32 -18.3%
EHEET 584 10.8% 536% 14.9% 87 52.0% 113 -6.9% 49 9% 8.8% 10 -56.2% 165 -1.6% 58.5% | 245% 38 -23.8%

BEEWSEHER R
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B SERER 2025 4F R 20 26 S — 3B s S nhis

AR 1 25FRFLABRFIS S FERRR . WABFROEE ; 26 QL FiIRFEANLFEEHH R

02025Q1-Q3A234.71Z (+3% ) , 2025Q3UINT5.6(Z7T (+18.1% ) . - EFEFREIBIRENEIIRE , NS SSEFAERRELL
SFFIAETH. 25Q3FHAES R RN I e R, oAb , ZEEIE 7 S IR80%LE | BE R AR
AERFHR , SRR AIEED, AEEE SR TR N TIHEERE , — 5 HUBNE e S MO iAEK,

QEXEEETT : 20256EUN 138125 ( +34%) , ARHSRNEL8.7/ZIT ( +48% ) . BOFERESTHF MR , MRUSS A RELEF 6.5 5%
&, ERRERETSE— ; RS ERRH AR 18 1N , BB RERHER ; CTiSEE=FaEs— , PET/CTES+
FEMEES, ATSSRIRRREE | 30TRLLEMRIEN SEUET, Pt S s eT | BrRh REE,

iBIREETT : 20255 sCINEMIIN332.82{27T (-9.38% ) , I3EHEFE81.36127T ( -30.28% ) , 04FIFE:FFE80.69127T ( -29.48% ) .
Rl Stk | ENTHEERE. EREAE , AT S S B A T AR , STHM176501Z7T , FHEE
7.40% , I NEIEERIE N LEEEIRFI 22 53%, Sl SEiEinl | Bm AR STk G R, SUSRE , RINSHLLS IR
122.414Z5T , RHRIE9.41% , (SEEFREf N LB BT 36% | R — Rk LR AR, | EREE S VS ST \98.37127T , )
HRB%19.80% , ERRKN %P BT 5 74%, E2SHEISTHIMNST. 17127 , FHCFI18.02% , ERRKNSEGRFIZE65% ; 1B
REURERT= R L e RIS EKGBTIZIT , REEKIBIE70%, $allss (AN MONNRIMIERSE ) SSHMINS3.78(Z5T , R
121£38.85% , RSN ELI16%,

FERF EHAE255F R26Q1MSEE (BAT)

BRE =T PERET BIRET HEET 7 EfT
2025 2026Q1 2025 2026Q1 2025 2026Q1 2025 2026Q1 2025 2026Q1
ISUVON 13,800 2,908 1,347 407 33,282 8,352 436 127 2,309 481
yoy 34.0% 17.3% -11.6% 8.9% -9.4% 1.4% -7.0% -0.3% 14.7% 11.8%
EFI= 47.0% 47.2% 26.6% 24.8% 60.3% 61.9% 59.1% 61.0% 62.0% 61.4%
1FFIER 13.5% 13.7% -16.9% -3.9% 24.4% 27.9% 26.7% 36.2% 8.5% -2.4%
|3EEFE 1,869 399 -228 -16 8,136 2,330 116 46 197 -12
yoy 48.1% 7.8% -244.8% | -1455% | -30.3% | -11.4% -17.1% 10.6% 38.5% | -243.8%

BHEFE - Wind |, FERRFE 2T
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Efr SRR 2025 FF R 20 26 F— iR 4k & shis
M : MuminaSSiHEsE , Era ot

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

SSSSSSSSSSSSSSSSSSS

HluminaZ \ARISELIFBER , EFENFRINEEN. 2B48FERSESAD (FIESNERIEAST)Y | BEEIluminaAEZIANAE S
SCNBE |, IBRELISEBEZERT , S0 ifmIB2tfEE. ATEERNF Sl RAREREY , EEUERIEET. IBAMERIEUE &=
2025FEREITHFIRSSIGERNFN , EF-AEIEKZES88.3% , mMAFRAIARDBIAEXR (52% ) . BB (ZH, 7% ). B K(5%). &
Hn (4% ). Wi (3% ) . ENCTFEENFEAEHMIAN SR R K EM,

$LREIE : 20255FLHMIN27.8(27T (-7.7% ) , | ABEFEFIH-2.2(27T ( +63% ) . DWFE , SIENFARRSCIIAN22{(27t (-8% ) , £
B MSEBUEII2REMNE S0 , o LR EFFHINFHFEMBILR, FeamHIBANLAYZTT ( +17% ) , ZEZF=RSCIMIN2.8127T (
+47.8% ) , FrllSSIEENER,

ZHEY  ERFATEEEY SN RN , 5iEESansureSeql000, EEZRFASTASeq 300DxFIHIEARFASTASeq S=2K = Rali#
@%ﬁ%iﬂﬂf?%‘%ﬁ?o NEIIFERAREZSilluminafBir , BRASRME , 2025FTNFEWSLIM170% L HEK , ERNHEREIEAESE

—1O

EENFN LT AR20255E52026Q1M4534E (BHHATT) 2025 EEPIEENIFNRIREIRE (&)

N Sk o . B | o
Hgl‘ﬂ-.l 25A 26Q1 200 7 ' jzj;:
:9\“&)\ 2780 585 00 ﬁ 338 . 60%
yoy 77% | 24.8% 00 o
EFI=R 52.9% 58.6% 200 - o
RASeFE | -222 -105 0o | W o
yoy 63.0% 37.9% ; I o
2019 2020 2021 2022 2023 2024 2025

55



SRR 2025 1R % 2026 SE— SR Mgk S stk
HAhEE : WESRIE |, BIMNFTaath Bk

R EMRR2025FLIMINL8IZTT ( +7% ) , IAEHFRIE251Z7T (-16% ) , 2026QISLIUTNS6(ZTT ( +11% ) , |FEHSFFESIZIT (-19% ) , 2024FXEF
ZENEEREANEIN R EFRISIEEAE | 2025F RRREREIRE, HPFRTUTIRIEFERIRE24H2EEAHIR |, 2025Fl5[ER, CGMBXRIVSTFREF
SRR, REARK  MUtERFERRAEE  ZAREATES SN ENFTm SHEI TGS ISk,

ImiB4s : 20255 SN 12{ZTT ( +38% ) |, IFEHEFIE2AZ5T(+45% ) ; 2026QLEFSLHMIAN3IZIT ( +34% ) |, IFRHIFRIIE0.3(Z7T(-47% ) . 24FNRIEEEDR
KHET R ERER A BB AT NS BEREEFIE | 24H2EEFEDR/  25FFNMKEIEELETE |, 2025F85MNISTIANSZIT ( +42% ) | 1B
FERBEEEMEGMIBX,

SCYFEETY : 20255 SLHUIANLGIZTT ( +34% ) |, IREISFRNE3MZTT(-22% ) | 2026QLEFSLIUIAMZTT ( +36% ) |, IFEHFAELZIT(+9% ) . FliEREIIZ AT
&l ITERRTERE. AFFMRENEEER. ONE. VDESBENFEERE. MERRARTIUE , H2025FRHRKRANIEE | HPREFEGECST 2024FLHMN

EEREEST : 20255SSIUNBOZIT ( +5% ) , IARSRIELSZIE(-18% ) ; 2026QLESTIMIN24ZTT (3% ) , IFENEFIRAMZTL(-31% ) . ATHSHIHHEIS
R, S RINEREMDRIAE , SISEEERAIR, 2025FMERKTIEEsH , 5l BESHRKEREE , BASIEIMINL2ZT (+30%) , i
NSEHERE15%,

SR : 2025FSTIMINATIZTT (+5% ) | IRRGRIILZIT(-72% ) ; 2026QLESTIMINI(ZIT (+19% ) , IREHEREAUZIT(+36% ) . FiEHTBTERL
) FATPTSIHEREHIEIRELSZT ; 2 ) EEF /AT Trividia Health Inc 58 K#BGM =Rk Ma XEFFAIAMG , RIEMNAS KXI19005%E5T ; 3)
Trividialf 7= SR AE B R A L1968 FH 5.

FEFRAIRT EH R 202555 2026Q1 W55 EUE ( BT )

ImiBts KU ETT & RETY
25A 26Q1 25A 26Q1 25A 26Q1
SN 1159 309 1625 403 7955 2370 4659 1239
yoy 37.5% 16.5% 2.0% 36.3% 5.1% -2.7% 4.9% 19.0%
FBFI=E 52.9% 54.3% 40.1% 41.3% 50.6% 50.2% 48.7% 52.5%
383 FiE 226 38 283 57 1482 428 93 98
yoy 45.2% -46.6% -22.2% 9.3% -17.9% | -314% | -71.6% | 35.5%

BHESFIR - wind , P ERE
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Efr SRR 2025 FF R 20 26 F— iR 4k S svis

RIS : 25FIFARGIMZE EihERERIE . ICANBFREIEE ; 26Q1EMAIEKE HiaiE

O 20255FUAN36.912 ( +14.9% ) , 2026QLIINT.HZTT ( +13.1% ) , IRRAKFEN EH AR , (REEFILET. BERNE. 8=t BRET
BEWSKRITEEN. RIERMREE , 2023F B ERBEEHUERERERAZELT% , FIREEFERERAE28% , BEE~HUERERAZELI% ,
FACERA—EIRAANBE R e L.

O FIBEENMERE , RESRRAERNE. MOBEXR. REVYERERENE. REeFNEREAHE. TNRERNSEMN,. FHRBELR EFFCERIR
1%, WE2030FEHEFEENHIHE EIAZI1001Z, 7t , iRIBHIESERRRIR , WE2030FHEREEN HinE BBid120{Z7T.

Q FZETT : 2025FLME N KIN23.09127T ( +14.65% ) , IHEF EHRABREREEFELI7/27T ( +38.54% ) |, RIFE EMHRTEERNSF)E1.802
TG ( +63.41% ) , 25FETRinTKED , SREKIHNKIREE. 97 RE |, FBIALY12.37(27T (+4.52% ) , AGHRERIE TATEREKRAY
10.141Z27T ( +27.42%) .

O BfLREE © 2025FSCMEWMINT. 741258 ( +3.24% ) , |AEHEFIE0.11427T ( -45.50% ) . 2026Q1sLIENMIANL.Z81Z7T ( +11.13% ) , |AREFIE
-0.241Z5¢ ( ELLiRS435.8F7C ) « PHXE , ERHIINL 5627 ( -114% ) , TESEBEEEEN ; SINBKIN3.13(Z5T ( +34.23% ) , LR
BRIEK, 2026FQLIEZ2IFMRES | ERWASIEIMLA20 %0 HRIEK |, EFIFREIHZET1.63%.

Q BFEANE - 2025FSCMEMING.03127T ( +36.08% ) ; I3EHEF)IEL.71{27T ( +26.15% ) , 2026QI1SLMEMINLTAZTT ( +18.77% ) ; 1A &F!
80471275 ( +1.09% ) . BINSAERESERE , EERUEFHBEZXMINBXE, ATEIIHIFEEEKES , TWMKA4.55/27T , FELLEK

48.78%. NEIZINRAMGEFLZETHAMGRIITIES , REESEERRE S miEMRIUTRAKTE , FEINEE/IMHHRFH. ERHER
HEMERN , IRCIFEREA. EF—NRFETFE, [SNEFEIMmAMERT A8 RiMEETEFERET , FTHRKIARXER. R,
RNERHEENFHIESZ F |, BREFNI 2T S BIRTZ2E2 | FEIFRARIRMYE , ARISEENETTIHRREEFENR. TIENIER
fbSIEREFE , SFEWHREZE1E,

FERERFIVHEE LT AT 20255 5:2026Q15344E (B TT)

R

FZET FAMES

2025 2026Q1 2025 2026Q1 2025 2026Q1 2025
ISUYON 2,309 481 774 138 3,184 854 603 174
yoy 14.7% 11.8% 3.2% 11.1% 15.5% 22.1% 36.1% 18.8%
FEFI= 62.0% 61.4% 65.2% 71.6% 64.1% 64.0% 65.6% 63.8%
FFIER 8.5% -2.4% 1.5% -17.8% 17.9% 17.2% 28.3% 27.1%
|3EFFiE 197 -11.61 11 -24 570 146 171 47
yoy 38.5% -243.8% -45.5% 15.1% 3.1% -9.0% 26.2% 1.1%

SRR - Wind , FIRTIFSBEE | (BB FERIRREE SN RIRE
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B SSitRR2025 43R 20 26 E — SR s S suus

st tRIR £ M5 k=R : IVD

O 2025525 ARV DER D GUHSCIMINAL16.6/27T(-12.3% ) , 26QLILANLOL6{Z ( -5.9% ) , 26QLIVDUINIBERTEIE , {BIALL25FF IR
ENBRECHEG. T2HE @ 1) gEBEERE , 2023FFRIENIIRRIRERSERE24N2FNESEEM , KWMETE ; 2)
DRG/DIP 2.0%7h , BB RMAEERTD. 24Q4EsH—RENIIRRIIEERSK , EIVDIRE TSR NRIA EmESEX (3%
. REAE) | £ REZORFFIENRE SEREIPMAN. FI2025FK , FEFRTERN ( SHMETSEMESELAR ) SSRERA
RETHTMELTMEREIA , SHEAETTIREEIAIBEE200I0. L, 2026FERERBAS (REETIRSMNIEIME IR
gﬁ«@%@@» , BRRRFHTIERE. RIGIEERS73MEE T8 , it ERRIEFMINRLSBTE | FtRIRGE o EIEZIvVD

> RIEE . 258 IN267.9127T(-8.6% ) , 2026QLKIN66{Z7T(-0.6% ) .
> POCT : 255FIN62.8127T(-29.2% ) , |I3RF&FE15.4275(-24.8% )
> R - 255N 29127T(-14.9% ) |, |I3EERSET.1Z7T(+2.4% ) .

> SFHEM : 25FWAN50.9127T(-1.1% ) , IFEEFEL1.7{Z5T(-7.8% ) .

IVDiRIR20255 8 2026Q145544E

2025 2026Q1

FES:2FE I 36385058
FBRHE FRE _ YOY ol YOY EfE e — YOY

‘ (EFT) (EFT) ‘ (EHT)

IVDiRIR 41664 -12.3% - - - - 10160 -5.9%
yrar ey 26794 -8.6% - - - 6599 -0.6% - - - -

POCT 6280 -292% 604% 45.2% 2838 ¥ _10.5% 1544 -248% 64.3% 32.6% 504 ¥ 264%
nF 5089 -1.1% 71.4% 10.0% 509 ¥-435.8% 1166 -7.8% 71.0% 11.2% 131 " 21.6%
==l d 2895 -149% 56.7% 8.7% 253 " -68.0% 711 24% 58.9% 19.6% 139 " 226%
Hib 608 21.8% 62.8% 7.0% 43 " -68.3% 140 -0.9% 66.0% 12.5% 17 " 449%

BHESRIR - Wind , PIREFEIE (' /T Hn LSS5, #E. #lss. VOIIAEL)
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SSSSSSSSSSSSSSSSSSSSSS

IVD : E£RIMEMITEMDRGIEZRSIRINZE2EITE |, WaRE | BEET2EICE EibfltisHE

m EREBNET  25FWSISERE , BESTLERRMESHE, VORRTEDALL. BB, SF. POCTELNA L, FTESHERNIEEH
IDRG 2.0ZE(HEBBEEZIN, ITEFIVDIRE DL HER : (1) 20221 TS BEEERITINEWRR | 24 8L IEMHIT ; (2) 2023.9; TFAREESE
ESRETHAEWIRF , 24.6FF4HT ; (3) 2023.10 LB BERELmE A FIFIHPVIZF , 2024, 9FFEHIT. 24QA4%k ST FafNZgEs har— Lk
WA IRFIER , EXEZOEMEEASIMA, F2025FK , S SERERN ( SEHETEAMEEERLN ) SSHEBAR EF i E2 25E
Hi\ , b EF YR EIAL B #8522 00I5,

m 5h , 2026 ERERB AT (REXEFRSMESAEZHSHEERSRE))  EERRRTWER.
WAL EEFRTE , TSSO EE VD 7. VDIRBRBXEIRN « 55 % =

> BEISHT : ERFIFEREELER , HiSHERME. 2024102 HE A F— RS2 Mt EXERENR , NEAIRUERRE  REEXLERE
BRIE , EFSRFEREREERSE , Bl a B —SiRah AR, ANEFEIVDEEYES U SS N EENtLaB I hE , tEEEETRN—F
—PRER , HEERAIVDI RS K g,

> LIS : ENREEFLIBAALEEE , (FUSEhETE#—SEd, 202410 T 268 =535 Tt (R TIR A SURIEIRIA T | 3 EREEW
HETHCIKI0I, F—iEERT 2%, BB, BNEREH , EXEMmEENERIMIM DAY , HiFgEEH— SRl Bl &,

> $FiSHE. POCT : iBEHCHK , FIRSENERIER. ENFSRNEMTEENESF. POCTHAAD BiE , 72023 FCEATHHMK |,
2024~2025 St K FBEEE RIS IR |, BEERINIERER R FINER. HRESAMEEEMI0BEINEID K , WREEERN 2

WREYD. "B, WREr. RAEY. 5FEY.
FEEIVDATI2025F%2026Q1MEEME (BHTT)

RIS 3LEITE , itERRIE
‘ 6.

HIESE - Wind , FHEniFEsERE

R =t DF POCT
E |4 TEEYD ZHEYD JAE =)

2025 2026Q1 2025 2026Q1 2025  2026Q1 2025 2026Q1

BUN 4,577 1,129 1,356 335 1,642 437 2,087 582
yoy 0.9% 0.3% -18.3% 4.7% 12.6% -8.0% -31.9% | -27.3%
eSS 69.3% 73.5% 79.3% 81.9% | 758% | 73.3% 57.0% 63.2%
eSS 35.4% 39.2% 14.0% 315% | 12.1% | 11.4% -3.0% 14.5%

JAEEF;E 1,620 442 190 106 199 50 -63 84
yoy -11.4% 1.0% -64.7% 26.8% | -27.8% | -45.8% | -111.2% | -55.4%
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BT 2 tlARIR2025 63 2026 F— SR B4 -

IVD : SERMEMITENDRGEZFMEIRINEZLEITE , WERE , REXTIEEECREH HiEHE

5 & it A

SOUTHWEST SECURITIES

2026Q1
=120 il
| 12
. (EBR) TR pEE  JOPME  yoy
BiRET 12241 -9.4% - ] ) (BAT)
Frrdl 4577 09% | 69.3% | 354% | 1620 11-40/ 1o o - - - -
ZEEY 4226 55% | 65.6% | 25.7% | 1068 e e I L 442 1.0%
Tk : : -10.6% 992 -0.4% | 66.6% | 24.1% 236 g
e 1811 -10.0% | 64.8% | 3.8% 23 -92.3% 398 9 124
BREY 2170 -14.8% | 59.0% | -1.9% -36 128.3% 47 o e = ® 70.9%
IR 1038 -9.6% . 570 > -6.9% | 57.7% 1.4% 9 262.5%
6% | 63.2% | 17.2% 184 -46.7%
e 7% 260 20.9% | 61.0% | 12.6% 32 39.5%
:D’E?@ 333 -23.7% | 66.5% | 13.2% 44 -65.4% 73 -9.8% | 61.5% | 12.2% 54%
il 398 1.0% | 58.4% | 5.8% ' — == 9 ~38.4%
— : : : 23 -37.0%
NEZEfT 1366 4739 » - 7 1.6% | 56.7% | 0.2% 0 -89.2%
= 3% | 63.8% |166.2% | 2267 35.8% 301 -40.5% | 69.09
e 2087 -31.9% | 57.0% | -3.3% 63 ; 5% | 09.9% | 1019% 294 10.2%
s . 3% - -111.2% 582 -27.3% | 63.2% | 14.8% 84 55.4%
POCT : 422 -32.1% | 78.3% | 34.2% 144 -41.5% Rkl
=R 052 T R R 5% 109 -47.4% | 76.4% | 37.3% 41 -57.4%
B 905 4.5% 50.9; 24.30/0 Zé o o P I L 18.7%
: 970 3% -27.29 - '
IR 448 119.9% | 46.0% | 105% | 49 70 90//0 1895 Ry e = 08.3%
EHEY 1642 12.6% | 75.8% | 9.4% 199 -27.80/0 : T om e = 210.9%
ST ot = 8% 437 -8.0% | 73.3% | 9.6% 50 45.8%
. 30.1% | 64.2% | -27.5% |  -34 73.1% 25 g
nT X E) 1198 8.0% | 82.6% | 30.2% 361 217 SR P 20 29.3%
R v e T 1 % 260 4.3% | 825% | 32.7% 85 -5.9%
By 670 17.9% | 45.5% | 27.2% % 00 e oon | PP | OB 24 13.5%
~L{.9% 5% | -27.2% -131 80.0% - -
E N5EEY) 1356 -18.3% | 79.3% | 14.1% 190 -64 70/0 ;26 T A = 5055
ZREY 1539 11.7% | 36.8% | 4.0% 63 = > LoE Do SLo 106 26.8%
=R 7= : : -75.5% 376 0.5% | 38.5% 8.8% 34 11 1%
b S 263 -13.9% | 61.7% | 34.0% 90 -20.7% 60 -12.2% | 64.4% 9 vy
ZILF 344 -26.8% | 63.6% | -14.7% |  -47 320.99 T 1 16.5%
. -320.9% 80 9.7% | 67.2% | -2.2% 2 83.4%

BOEFNR - Wind , FIRIESETE (/T B 7o HEm GRS, fHR.

FRUE, IVOPIAUE S, BEFEWAN I TER )

BEEWSEHEAF




B SSitRR2025 43R 20 26 E — SR s S suus

sRttRIR E EM S TR - BEFEH
O SE#EF (ARE) BRSO, FRAREETFERK (FEDAm. EFrkSkMEREERWS ) , B25SFHE IR QSRR 582 04
K, EILAXIEMOM EARRSIE S IER BN , FLUSI, 2025EESHEIRIRIEN269.1125T (+7.4% ) , IARHERIE67.2125T (+9.5% ) . FRZEEE
MERRK , BRNRORMERERIR. RSN IRIERREG B,
> LIRME . FABREFRRREEIEIK , KRER/BME , EAVSEMEMMRE, 2025FINAN63{Z7T ( +18.8% ) , IFEFEFH1S8. HZ7T (
+224% ) . £ 13511‘&19& PITRS , EI8 IJFJ:\%EF WEE)JC (?_ = '2"5:'1% EF HE%&1LF§”§EEL%) It 27 224 U I B SRA RS TS R
FLAGIRR, ORIESFEIHERIRRY . EE : : ¥, =
> [RH : B2EXE , AERAHERMZOFE. 2025$LI$U\58 21ZJU( 18%) El!/%iFIJIIE]lO{ZJU( -27.7% ) . IRFEEWKE | EREE. &
> Bf : 25FRRSEMUIASS.2{25T ( +17.1% ) , 1I8#FiE12. 412.71:(+56 1% ) . B2021FRERMRIRER T 7R TEER |, fEE20235F
FEDELERS , BNLRFFREADTRERRN , WREHSEEEESR , 2025FERYMEAHE , T RSEERE , B pk
EhEH—TRE. FRERATINESIMEMN SR fi@l‘i%fjuuﬁﬁ HATESRl AR, BHENET | BRER. BUER.

> BR: TUERRRE ., /8. BMIBERISHRAK. 2025FUIAN44.6127T (6% ) , IRAEEFEIMZIT (-15.6% ) . BREEWCEKE : MU,

=g£ErT. A,
={EF#120255 522026 Q1R IASSERE
2026Q1

138r&FE = I3E#FE
e YOY pd EF= | - YOY

(B8Amw) # 2R (B8A7m)
SRR 26908 74%  67.7% 22.3% 6007 1.7% 6715 95% 67.3% 24.8% 1663 8.5%
OINME 6301 188%  731%  288% 1813 | 224% 1655 208% 73.0% 30.8% 510 ¥ 25.9%
2% 5520 17.1%  686%  225% 1240 " 56.1% 1228 6.6% 696% 21.6% 266 " 12.1%
=R 4459 -60% 579% 212% 944 7 -15.6% 1199 92% 593% 28.6% 343 7 22.8%
BRR} 5817 -18%  692%  17.2% 999 " -27.7% 1429 -17% 66.7% 21.6% 309 " 9.9%
Hfth 4810 102%  66.6%  21.0% 1012 " -10.6% 1203 13.8% 658% 19.5% 235 "12.5%

BHEFR - Wind , PIRIEFEEE | B9 55 BT HILINEHRRDYT | D RFFLANSEEEB DI BES S, U AERE BN
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-

5 & it A

SOUTHWEST SECURITIES

sattRIR E ZM S TNFRMR - BEFEH

2025 2026Q1
ERE  SRE "fgif_g”f' ERE pRE "(agii“"f' vov
7C

BHRET 2584 25.1% 72.9% | 31.3% 821 21.9% 704 24.8% | 72.4% | 32.1% 229 25.3%
REET 6483 6.2% 64.0% 15.7% 962 289.6% 1672 3.7% | 62.0% | 13.3% 247 -34.8%

BI_ET 620 23.6% 89.2% 29.0% 194 32.3% 144 43.4% | 88.2% | 30.2% 41 27.3%

ORI fmlL\Hﬂ?IEﬁ 1351 12.0% 71.1% | 41.1% 563 12.2% 370 11.5% | 73.1% | 41.2% 155 19.4%
MERAETE 465 12.4% 58.0% 11.0% 51 -1.9% 126 21.0% | 55.8% | 23.1% 29 62.8%
FRET 525 14.5% 66.3% 9.0% 47 3057.1% 140 38.6% | 69.8% | 19.4% 24 723.8%
BEEF 369 32.5% 80.2% | 30.7% 113 43.5% 78 6.3% | 78.8% | 26.4% 21 -14.3%
TBREEYD 388 2.7% 77.1% 3.8% 24 -11.2% 93 -1.4% | 76.6% | 7.7% 10 -31.6%

KIEET 2601 21.8% 70.5% | 24.5% 600 68.1% 641 16.6% | 74.2% | 25.2% 147 42.2%
=71 BEaR 1523 4.8% 64.9% 18.0% 269 20.1% 296 21% | 60.5% | 14.6% 44 -14.6%

B ET 1046 29.8% 66.0% | 26.1% 273 118.1% 217 5.6% | 66.3% | 28.4% 62 6.3%
BRET 351 9.0% 78.7% | 27.8% 99 11.7% 74 -10.7% | 76.7% | 17.2% 13 -45.3%

TERAED 2012 -24.9% | 78.7% 26.4% 533 -35.0% 561 23% | 77.3% | 39.4% 221 16.8%

=2 &L 807 42.2% 50.2% 17.9% 146 105.8% 230 21.3% | 55.1% | 23.7% 54 47.2%
==& 1640 9.3% 36.0% 17.7% 265 16.5% 409 13.4% | 37.1% | 18.4% 68 27.2%

RN B 1861 2.6% 72.5% 29.2% 480 -16.2% 459 -3.9% | 71.6% | 35.7% 146 -8.8%

ARRL ZEET 1483 5.2% 63.5% 16.2% 268 -31.0% 398 11.5% | 61.5% | 21.5% 89 -3.5%
Rig4ER 2473 -8.3% 70.1% 8.4% 251 -40.3% 571 7.6% | 66.3% | 12.5% 74 -18.6%

ENES 3184 15.5% 64.1% 18.3% 570 3.1% 854 221% | 64.0% | 17.4% 146 -9.0%

TRE 594 -6.7% 71.1% | 37.3% 222 -24.4% 140 9.2% | 69.4% | 40.3% 57 1.0%
Hifth EB4Y 364 0.3% 85.9% | 22.6% 82 -38.8% 81 -16.8% | 82.6% | 18.2% 15 -44.6%
AR 342 1.7% 63.7% 15.2% 52 -47 4% 72 9.0% | 62.2% | 10.1% 7 -36.5%
KEERT 327 20.0% 63.9% 26.1% 85 64.2% 56 -15.4% | 64.1% | 17.4% 10 -26.5%

HIEFR - Wind |, PIRIFFEEEE (T 1R e TR, RS E T S ST )

BEEWSEHERT




Efr SRR 2025 FF R 20 26 F— iR 4k & snis

SSSSSSSSSSSSSSSSSSS

DRIMESERT . FASREHERFREEIGK , ERER/BHE | RIVSEMLUNRE

0 BERAN | BFRRIMEEIEST, 1) BHCEERMIRE  FSRNIBELN25% ; 2) ERGERIN TR LT , B
FREWE ; 3) LRENERCERCIISERE ; 4) BOTFIIIMMTRIE ; 5 ) SN DHSBRER.

Q EZRENA : OEKEFRICastorn XA EFBRBIRSIZE M E R R E R I B ST 14005 B inER: , MinosiEERBKBIRS R MER AR
ITBEUT1200%% , Reewarm PTXZHIIKEY sKSERIHE=RIA1400%%. RFRY , AR~ mEREERI L, BiFCratos X B FalfikE
IRSIZRESS, EINBRCHER | HectorfERBkE D XBIRSRRFEHANERN LHRIZPOIRRME | FFANSEZREE "SEEE" |
FEIITEF2026F2 H3K15EE FDASRIRIE ET st MIAE. Wb, ZelushRSERBKBIEX R R A TS LiBH AR BMUAIESIETsmtHEZ
Ik, FremEkEflinARn A,

Q AR SE5SlniEE., SEBERSIERKEREHR T mIEURIKTER (PFA) FRME. 20255 28R 5P FARKTERIFA
59005 , AEEEZFRALEHUSThPFAF AN B A ELIF.

FEORNESEEN LB 2AE2025F52026Q153808E (AT )
HaET IDBXETY HRET REET

2025 2026Q1 2025 2026Q1 2025 2026Q1 2025 < 2026Q1

RN (B5) 525 140 1,351 370 2,584 704 6,483 1,672

yoy 145% | 38.6% | 12.0% | 11.5% | 25.1% | 24.8% 6.2% -3.7%

FEF=R 66.3% | 69.8% | 71.1% | 73.1% | 72.9% | 72.4% | 64.0% | 62.0%
FFIER 9.0% 17.5% | 41.7% | 41.8% | 31.8% | 32.6% | 14.8% | 14.8%

AELEFE (B85 ) 47 24 563 155 821 229 962 247

yoy 3057.1% | 723.8% | 12.2% | 19.4% | 21.9% | 25.3% | 289.6% | -34.8%

BHERR - Wind , FHRiF520E



Efr SRR 2025 FF R 20 26 F— iR 4k S svis

iR : 2SR , BENAHESRMZROEE

O AT : 2018F2EATRIAEEI70H R , CSR (BEAAOBREFAE ) 79266201 , FHELERNH 100004ILL ERKFERBIRAIRTT
Za), MOEE | O RESEEAHIZEARS DT | B mEEE GE29/920%, RIEATRANTEEL , SEFMEIMIIEANS
e ER LR O AE, S ERWHETHEF AT , FREFE=E R,

O AEERER | S OFEIBETKRITR , IKEREBIRETIRTEY & | 2021F2ERENENIT1.8% , JWELEERYS.4%E1RF =S,

> BBES : 2025EATSIEINIA SZIT (+5.2% ) , AEHERNE2Z5T (-31.0% ) . HUEE , 20256 AT A TRIRAL S
BN6.0IZTE (+1.4% ) , BEEHDT.7% , TESERER. HoahERSIETRERETIRUSKEERETN , LRFA
BT 8. RS (OKE ) SHUMA2.5Z7T (+4.7% ) , BERAELERE 3% , BENEEEE I ES R R R
ST, FeIRE S TIINA BIZTT ( +7.5% ) | HERIBK163% , TESHBEFANEESEZEN , INADIAEER
MEEEEIRIRN , SEIS RIS ANTERT V.

> BRI : 2025 A SISTIEIENL8. 611Z5T ( +2.62% ) , ARHEFIIBA.801Z5T ( -16.20% ) . HFRSEE , 20256 AT
ST A0Z5E ( -2.90% ) , ERESER HEEREIRAEIET ; Err LSS SIIBN3.62125¢ ( 0.35% ) , ERIZEH57.65% ; JPIEr=AsH]
BN2.4217 (-5.99% ) , FERIZ$63.89% ; IHASF=ESTIINO.85(Z ( +28.71% ) , FERIEH17.00% ; HELREZSTHUMNA. 2217 (
+19.49% ) , BRITAT2.19%, 20255E4AF) “DreamVisionSL" JEESIHL Frvgsts ; $i— A4S (DV18S, AP18S) FRiltHF E

g,
EEAREI M Eh 2520255522026 Q1M534MHE ( B h7T )
N= BEET R R RiB4ER
== 2025 2026Q1 2025 2026Q1 2025 2026Q1
ISUCON 1,483 398 1,861 459 2,473 571
yoy 5.2% 11.5% 2.6% -3.9% 83% | -7.6%
EFI=R 63.5% | 61.5% | 725% | 71.6% | 70.1% | 66.3%
FFIER 18.1% | 22.4% | 25.8% | 31.8% | 10.1% | 12.9%
2 EF 268 89 480 146 251 74
yoy -31.0% | -35% | -16.2% | -8.8% | -40.3% | -18.6%

BEFE - Wind , FiEaiFE52EE
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SSSSSSSSSSSSSSSSSSS

ERSE#EM : EhERIAE | iFERFANRBABINGE

B ERIEER : 2025ERRSSIUIASSIZTT ( +17% ) | IIEHSRIEL2(Z5T ( +56% ) . 2026QUITHRSEIMINI(ZTE (+7% ) , IEHEF)
VE3ZTT (+12% ) , EI20216HEBRURRERH T T ATBEIER | lE2023EREHELEREN , BRSO RFI-REATERERE
IRE TS EEE | 2025EERMMEALE | FUIRSEEEE | B et —EeE, AN R ATIEsIMERRLL
KBS | SHNEIER , HATRSREL S,

BT XHEUTRT24H SR BTN , ST ISR SIE TR, Rk ETETIERITRI , 20256 FERET S
XBUN+14% , BEEPBIA+8% , TESHTENTFARISKRSINEPRRISSEE, 2025FEERNRLEKA30% , ATRE
HMERERTR , REFUHEERDE , Ers IR a e s,

B i 2023FE20246H] , BRSEREMSERNEALEUEITEIT , H24Q31 , NPIEERER , ULUNGEBESE,

B BRFARNBA : SREMATERTENEBERESHFATRA | BFZRETH VIS SMAS. Bot #XH5 K3 BXTlsEA , FL
ETRIRKIEXTESREABRKTFAMIBA | =RETHEXUCREEFAYIREAZ.

FEERFEM LH2T2025552026Q11155844E ( BHATT)

ERET BUET KiBET
25A 26Q1 25A 26Q1 25A 26Q1
1S9 694 - 1046 217 1523 296 2601 641
yoy 5.2% - 29.8% -5.6% 4.8% 2.1% 21.8% 16.6%
FH= 59.1% - 66.0% 66.3% 64.9% 60.5% 70.5% 74.2%
A#FiE 161 - 273 62 269 44 600 147
yoy 15.3% - 118.1% 6.3% 20.1% -14.6% 68.1% 42.2%

BHESFIR - wind , P ERE 65



B SSitRR2025 43R 20 26 E — SR s S suus

5l - AFSEHZWERE , 1R EEEFLS  EERTERIIAEK

QO W4k : 20255F A BISLINE W 8.07127T , [AEL+42.24% ; |I38%FiE1.46/27T , [EEE+105.80%. 2026Q1ARSLIMEW2.30{27T , FLL
+21.33% ; I3EEFE0.54127T , BEL+47.21% ; H13EIFE#F)E0.514Z7T , FEE+45.69%, 20258 mNSScllSiEEK , FEEHm T~
EHOBREET | IIREFIIRFEMEERAXEEIR. 2RRE : 1) MRFIRBEIS.46(27T ( +44.32% ) , SHERLUIEK
46.18%%7,6485. tRIESHIMAEYE  2025F A B]RETIIH GFRIX21.44% , IREEF-RES— ;| MR $HIRE (CRRT) b
$RjK20.77% , EEZEAREERTWE— , MARFEEIAE. 2 ) MRFFEMEIRL.89ZTT ( +46.49% ) , HFBEFFEMHEHEINETI
AR, SEEWL.511Z7T , FELEXIEIEK92.59% , N ANBREEEKS|ZE, 3) EriRSSS1H0.58(27T (+6.33%)

Q =8ET : 2025F LI E AN 16.40127T ( +9.31% ) , 1I3ABEFF2.65/27T ( +16.51% ) . 2026QLlAEISEIMF I N 4.091Z7T (
+13.39% ) , IFEHEFEH0.681ZTT ( +27.23% ) , H13FIAEIEFE0.611Z7T ( +21.26% ) ., 25 \Eafidi |, BRIgeieNE, Mik%
S AZNBKE 2 | BbhigaRIE, DASRE | 2025FMRFNEFRIIAL3.61{Z7T , ELEiEK11.80% , GEUALLERAZE
82.95%, IBKFERMBmIIKENTEE. MARSTARGER/M. MRETEREEEWSRFGFESK  AERETS. BT EesE
Frama AFTENSIEIK R, A28 EERIKNL.70{Z7T , BEETEE10.39%, (ORIMEIZRKINO.73{Z27T . FILEIEK1.19%,

0 &Y - 20255FsCIEIRN20.12127T , FILETF§24.86% ; LHB TR ARG FEFIES.33127T , FELTFE35.04%, 26QLLIIE Y
KIN5.61{Z7T , FLUIEIK2.33%, KHALOREMNR 2R EFEFFRE , BHEEAREHRE. SHMURLUNMEENRES | FHEEiEHs

;?éﬁ}imzzﬁﬂﬂ‘ﬁiﬁﬁ%#@’f%ﬁﬁ% , NET 20255 9B SKHAL3OMEE R L int 1 T M 69670/ S EREIE E33970/52, BENMRISHHE
BIER 1K,

FEERISEHEM EHAT20255F%2026Q 153EHE

HESLIE - Wind , FHERFEERE

YN=T LML BN =E2EST
Fn 2025 2026Q1 2025 2026Q1 2025  2026Q1
ISUVON 807 230 2,012 561 1,640 409
yoy 422% | 21.3% | -24.9% | 2.3% 9.3% 13.4%
EFI=R 50.2% | 55.1% | 78.7% | 77.3% | 36.0% | 37.1%
FFIER 18.1% | 23.7% 26.5% | 39.3% 16.2% | 16.7%
36 %FE 146 54 533 221 265 68
yoy 105.8% | 47.2% | -35.0% | 16.8% | 16.5% | 27.2%
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satitRIR E 25 TR - (KEFEH

m (RAEFEH - 20255 LI 364127T (-1% ) |, IBRHEFIEL7ZTT (-52% ) « 2026Q1SLIMIANI7IZTT ( +10% ) , IFEHFRE6(ZIT (-43% ) . —RMEFETIER
EHBEMRAR , 26QLFREGASHBYFEMEEKNEMERERGRIAFERN , TUSRENGEIR, BEHSERRGEER , ARSI, iTRFRIZEITFINE
FEERE, 8N e EFERAIEEKIRC — , EINKEPERRIMRBEARE,

m FE : 2025FLPUINLSTIZTT (-1% ) |, |FEEFIE3MZIT (-75% ) . 2026Q1SLIMINASZIT ( +14% ) , IFEHEFIEC.1ZIT (-97%) . B21H2E , BEFE
TR EEREENIEEMRIACE R , FETWHAXEFNSERREHE  MEHIERE. 2024F mREHBENER , 20258 HFXRAFUN B
[EFIERE#ES , 26QLEMMSFBUAHNEKE | [FAEEkNSIMHRTERK , BIF26Q2FETWEKNNE | TS <EMEEE,

m EREH/ERSE : 2025FIMANIZTT (+6% ) |, IFEFERIEZTT (-40% ) . 2026Q1ISLHMAN23(ZTT (+7% ) , IFESFE2(Z7T ( +14% ) . BRAF
EEATHIRENFARIIHEME O SREEMTRTSE | BN REEIRETIREMER N KEBIEFRTREDE.

m ZSRIRIEHR ¢ 2025FSLEUMIAGLZTT (-10% ) |, IREHSFIE7IZIT (-30% ) . 2026QLSLHMIANLTIZTT ( +9% ) |, IREHFFE2(Z7T (-10% ) . 2025FERERE
=, HAREREAROBRIVRESRRLRE , TEAIERER,

B EGIEFRISE : 2025F LI 381ZTT (-3% ) , IFEHEFIE0.21Z7T (-92% ) . 2026Q1ILIUIANIMZIT ( +4% ) , IAEHFFIIE0.51Z7T (-18% ) . EREBMITI
FINR  EFFRISSEEAE | WHNAREESMFIFERBR I TIWEREN , S0 SRS ETNB , IE—EEE EEXE,

m (BEFEATEENCTE | WRIEST, IREETT. WHREH,

{R(E#FEM ML 20255 5 2026Q LR IRM 5 L5

PLY.N 26Q1
B (BRT) FRE PA8SFE (8hk) B (BRT)  YOY FHI= AR 38eRE (BRT)
{X(EFEH 36353 -0.9% 27.0% | 4.6% 1657 -52.3% 9743 10.1% 29.5% 5.8% 565 -42.9%
FE 15666 -0.7% 21.0% 1.6% 252 -75.3% 4512 13.6% 26.0% 0.2% 11 -97.4%
ERSENEN 9632 5.9% 33.7% 6.1% 586 -39.8% 2253 7.4% 35.7% 9.9% 223 13.6%
2RISR 6120 -9.8% 297% | 12.2% 748 -29.6% 1748 8.6% 29.8% 14.2% 249 -9.5%
ESIEERIZE 3799 -2.6% 29.5% 0.5% 19 -92.2% 942 4.0% 29.7% 5.2% 49 -18.3%
Hith 1136 1.8% 27.9% 4.5% 52 -70.0% 289 9.1% 32.5% 11.1% 32 16.7%
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B SERER 2025 4F R 20 26 S — 3B s S nhis
StRREEM o MR : (KEFE

3875F0iE 3835FiE
(Bh7) (Bh7)
LIFRZSER 4474 -8.8% 33.3% | 15.4% 690 -26.9% 1219 4.1% 32.6% 16.5% 201 -10.0%
THFBIHEEHR EAE 981 -9.2% 21.1% 4.0% 40 -40.0% 320 16.0% 26.9% 12.8% 41 1.2%
1E)11B& 5 664 -17.1% 18.3% 2.8% 19 -64.5% 209 29.1% 18.2% 3.3% 7 -37.4%
FERERE 686 -11.6% 31.1% | -36.0% -246 311.3% 163 -9.9% 33.7% -14.9% -26 -90.1%
SRANRZAD 357 -8.0% 22.4% 0.7% 6 -89.4% 141 94.4% 26.8% 8.0% 13 70.7%
Bz dES
RSk 2298 1.6% 33.1% | 11.4% 240 11.6% 537 -2.1% 31.5% 11.1% 54 -10.9%
HMNET 458 -4.0% 14.6% 4.1% 19 -52.7% 101 -3.3% 17.4% 8.0% 8 42.9%
REERT 4330 1.5% 33.9% 6.2% 261 -32.3% 1000 0.9% 34.6% 5.8% 54 6.3%
ERSEREE BEET 3672 10.4% 28.6% 7.0% 249 -32.5% 896 18.1% 32.7% 12.6% 109 26.0%
HHERT 1631 8.1% 44.7% 5.3% 76 -65.2% 357 2.5% 46.4% 17.3% 60 1.7%
ERIET 9926 4.2% 24.1% | 10.6% 1011 -31.0% 2887 15.8% 26.6% 0.4% 10 -97.2%
FE
IERET 5740 -8.2% 15.7% | -13.9% -759 70.3% 1625 6.3% 25.0% 2.1% 1 -98.8%
Hith HERERT 1136 1.8% 27.9% 4.5% 52 -70.0% 289 9.1% 32.5% 11.1% 32 16.7%
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Efr SRR 2025 FF R 20 26 F— iR 4k & snis

FE : MiFRELERFA |, TIH=R8E

B TRFENLFFEMEEEREREINT ik, ARES  EEGaPse FEMEHREKN , wah MrFERRA DEMAER , T
FERBHTREZME LR , FERTUARIEEE26Q2IERI ST

m BERIETY | 2025F A ESEMNINZTT | BEELIBIKA% , EBRERITIVEGEW , BIRF-EHE | BINFENSERE., AT XEFEFNTEE
79103012 , Ep—XMTRFEFUTRENT00{2R , —R4EPVCFEFU 8893302, BEEMTRERIRBRIFERN LK , BFAT
2026F W ERE T,

B RETEEST : 2025 AFISLIBRMZTT (-3% ) | AEHFEAREMKTRE. PVCEIFFETRE260{2R , RALRERIINEIFEFEZE].

m BRMREETY : 2025FAFISEIMIS 72T (-8% ) |, REPRRBZEFN , REREFSVERT RS HIEHRE , TEXEFRBR B0
SIRFMEHEEMERE  BRENTRES. NTBEIIC 8T TR SBAIFAENELE , R E it SXREE.

FBFE FHhAF20256 5% 2026Q1M55EE (BATT)

BHESFIR - wind , P ERE

REET T ET ERET
25A 26Q1 25A 26Q1 25A 26Q1
BN 9926 2887 2373 602 5740 1625
yoy 4.2% 15.8% -3.4% 43% | -82% | 6.3%
Ef= 24.1% 26.6% 11.1% 143% | 157% | 25.0%
JEEFiE | 1011 10 -112 5 -759 1
yoy -31.0% | -972% | -29.0% | -73.9% | -70.3% | -98.8%
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GRS - RREFTHERME | LOSFHmRREINEE

m ZREGIR : 2025FUINASZTT (-9% ) ; IFRNSERE7IZTT (-27% ) . 202550 , EERERELRERS & M Nirs Kz
 EHHIAERIRERSZ (AR, EXRFECRA , BAERD , SEN LS EMRIREK TR, O miiiEEsinEE T a8
B, NEMEIHE BT IMERIN , BRI sERIRHEF ST,

m IEJIIBRR : 202555FIN71Z5T (-17% ) , IREFFE0.2{Z7T (-65% ) . RELHER. MITRFMBISZSERZZMN , N8 NiFrEFmins
KKz , T TEmiNE A | WSEHEE.

SSSSSSSSSSSSSSSSSSSSSSS

FELREEIHR EHAE20258 % 2026Q1M4554E ( BHATT)

LIARZ5T IE)11B&{5
25A 26Q1 25A 26Q1
ST PN 4474 1219 664 209
yoy -8.8% 4.1% -17.1% 29.1%
EF= 33.3% 32.6% 18.3% 18.2%
3E5FiE 690 201 19 7
yoy -26.9% -10.0% -64.5% -37.4%

BHESFIR - wind , P ERE
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ERER/ERSE

MkiRKTstE | AR RN EF- Bt

IRESEEST : 20255FIUNA31Z7T ( +2% ) ; IRBIERE3MZIT (-32% ) . FliEin FEEERATRREEEIRUAE |, MERSED , INEE
M. ERSFFEINERAMCEIR , IEMEFEIE T24H2ZIR5epHR™ | T rE[RATEINEMER | BEEREKS |, IIAGCRRNS
FIERIRE,

BESREETT 1 2025537127t ( +10% ) ; IAEHERIE2(Z5T (-33% ) . MiIaFEREDRMNEACFERT T , ERHNEFEREER

ISR SRR,

YENIEETT : 20255 INLOZTT ( +12% ) ; IREHFRIELUZIT (-65% ) . i@INLSINERRE | AEH2024FmREFEERSF L] | BT
PRAEF BRI T SEF SR B MR , IEERRIER T RIS SILIE. 2025Q2ABBaIE " NE/NEENBR T && , 27120265
ARIEUR" , BREEAE26QLAVEEEIKIER , iEIMT R HRARIE,

FEERRE/ERSE LHAT202585%2026Q1W5545E ( BH7T)

IRSETY BXEETY YEIIEETY
25A 26Q1 25A 26Q1 25A 26Q1
B 4330 1000 3672 896 1631 357
yoy 1.5% 0.9% 10.4% 18.1% 8.1% 2.5%
BHE 33.9% 34.6% 28.6% 327% | 447% | 46.4%
363 FiiE 261 54 249 109 76 60
yoy -32.3% 6.3% -325% | 260% | -652% | 17%

BHESIR - wind , FEiFEERE
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THTEFRIS - BIMBIABEMAPIKEIIREN 7

B =E|EST : 20255FIAILNZTT ( +9%) |, IFEFERIE3ZTT ( +17% ) . ER™IEAE , ARUERASR , RS EsHIE N LSS
. BINDIAAE |, EATMESTHREIERRIL. WS, SrarFER MmN , FILEERA S RESIINEEHIZISEHHAILHE |
FRCHIZARBTINER | BN EEN RN TR EER .

m FMEETT : 2025FUINSZTT (4% ) , IBEHEFSE0.2{Z7T (-53% ) . FFIE NEEERRFIMBEIFANRZEMTE , LIKEE. HAZERE
EEigTt.

W 3K : 20255R0AN231Z7T ( +2% ) , IREEREAZIT ( +12% ) |, REREANERIETIEESRINUSIBE RSN, A aRE N
7, SSEMDEHBEM ZERNSE RS | LIKDLE X REEDFRBINDIEES.

FEFGIFRIX LHRE)202568 5 2026Q1N45550E ( BHATT)

=8ET hitEr? e
25A 26Q1 25A 26Q1 25A 26Q1 25A
SN 1640 409 458 101 686 163 2298 537
yoy 9.3% 13.4% -4.0% -33% | -11.6% | -9.9% 1.6% -2.1%
EF=E 36.0% 37.1% 14.6% 17.4% 311% | 33.7% | 331% | 31.5%
35 FUiE 265 68 19 8 -246 -26 240 54
yoy 16.5% 27.2% -527% | 429% | -3113% | -90.1% | 11.6% | -10.9%

BHESFIR - wind , P ERE
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FX53R%

WA (Bh7T)

25A
FFiFFiE (BRT)

KA yoy

25A
138%#;@yoy

iE (127T)

EWFLLEE
25A

'Elﬁﬁﬂil’ﬂﬁthiai

ﬁﬁ&‘ﬁﬁ!

iﬁ%ﬁﬁi

-
-

%ﬂﬁﬁﬂ

5 & it A

SOUTHWEST SECURITIES

WESEL]

25A

=131

ERES 33,2822 8,135.8 -9% -30% 2,042 m B 263) | -0.8%
BYEST 13,8003 1,869.3 34% 48% 906 A | ] 133% |[JBe1 | 164% 45% | By | -02%
el 4,576.8 1,620.3 1% -11% 379 (208) I. 478 104% |ff 737 161% [ 127 2.8% 19) -0.4%
HREST 9,925.8 1,010.7 4% -31% 373 (455) 404 41% || 298 3.0% ([eBe 6.9% 4.2%
NZEST 1,365.6 2,266.7 -47% 36% 342 598 324 237% || 3711 27.2% (75 34.8% 32) 23%
EREST 2,583.9 820.6 25% 22% 335 5 147 365 141% || 461 17.8% || 119 4.6% 7) -0.3%
BERETT 7,955.0 1,481.8 5% -18% 294 3% (324) 570 72% 763 222% (76 6.0% i99) -2.5%
REET 6,482.7 962.0 6% 290% 265 3P 715 T 792 122% |[Jrieo | 180% e | w09% | B | 25%
IRIBEST 4,329.6 260.8 2% -32% 244 6b ae | | 1 33% || 363 84% (3 | 130% | s 0.6%
R 2,250.7 650.0 23% 40% 242 % 155 | J 34 151% | 87 39% f 126 5.6% |7 0.8%
RN 2,779.6 -222.1 -8% 63% 212 (zfs) 379 l 539 194% [J] 701 252% ([ass 16.1% 67) -2.4%
ZELEYD 4,226.4 1,068.0 -5% -11% 191 s) a6 | [ sss 131% [ 850 201% W 241 5.7% o 0.2%
ABET 2,600.9 599.6 22% 68% 180 Y. | 23 QI s 127% ] 692 | 266% [ 152 so% | By | -12%
RMES 3,183.8 570.3 16% 3% 160 ® | 17 | 199 63% [ 746 23.4% (434 136% | [fe0) 2.1%
EITEST 1,625.5 283.1 2% -22% 152 E}I 8y | | 134 82% | 47 29% || 124 7.6% ]23) -1.4%
MY 2,011.8 532.8 -25% -35% 152 | B) 287) B || 198 9.9% || s01 249% || 132 6.5% 2 2.1%
B S 1,595.4 154.1 18% 36% 133 27|5 41 111 70% § 390 245% [ 285 17.9% 7 1.0%
BIZERr 620.2 193.6 24% 32% 133 118 47 155 25.0% 156 25.1% | 46 7.5% (0) 0.0%
SR 602.6 170.7 36% 26% 132 14 35 73 12.1% 51 10.6% 1) -0.1%
RRZE R 1,861.1 4795 3% -16% 129 48 (93) 44 2.4% E 521 6.9% 2 0.6%
ILBKESY 1,350.6 563.3 12% 12% 126 14 61 68 5.0% 208 6.1% (4) -0.3%
WIZREEHY 4,474.0 689.6 -9% 27% 124 &1 (253) H 175 3.9% 108 5.2% 16) | -04%
HRiEED 1,454.9 113.8 -8% 13% 121 (1*30) 13 149 10.2% 305 24.0% 20) -1.4%
mEaR 1,522.8 268.6 5% 20% 111 7p 45 112 7.4% 423 8.2% 10) -0.6%
AZEET 3,387.5 3716 14% 19% 111 4 60 87 2.6% .1158 5.1% (3) -0.1%
e 464.5 51.1 12% -2% 110 5? (1) 64 13.8% | 133 9.3% (3) -0.6%
T EST 2,308.9 197.3 15% 39% 105 25!5 55 o6 21.5% 675 6.3% 33) -1.4%
BFRERT 1,347.0 -227.9 -12% -245% 102 (1f7) (385) | 263 19.5% 277 9.6% 38) -2.8%
SEREY 2,328.7 250.7 2% -32% 99 4 (116) ] 3= 13.9% 359 8.3% 26) -1.1%
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5 & it A

SOUTHWEST SECURITIES

‘ ‘ 8 (127%) E"’zzﬂtmﬁ
EHEEY 1,6415 198.9 13% -28% 99 18 (77) 229 14.0% E 602 134% | oo | -39%
ZEET 1,482.7 268.2 5% -31% 99 78 (120) 96 6.5% 258 12.8% [9 1.3%
HMFET 767.7 78.2 3% -24% 94 24 (25) 175 22.8% 233 8.5% 16) -2.1%
=IEEY 4,659.3 92.6 5% -72% 93 2 (234) 275 5.9% 9.8% 5 0.8%
FaET 5254 473 15% 3057% 90 6} 46 123 23.3% 78 17.3% 4 0.8%
BEET 3,671.6 248.9 10% -32% 87 3% (120) 104 2.8% 110 7.0% 5 0.4%
HERIYES 1,9989 305.6 9% 89% 86 144 144 302 151% || 417 7.1% 10) | -05%
FEEY 2,086.8 -63.0 -32% -111% 86 '8) (625) 337 16.1% 659 14.3% 2 2.0%
B4Rl 2,473.0 251.0 -8% -40% 84 <2|25> (169) 198 8.0% l 815 17.3% 161) -2.5%
EET 9,736.1 526.3 -3% -24% 83 %s) (165) 442 45% [ 894 4.2% s 0.3%
FERRE 3984 23.2 -1% -37% 83 ) (14) 48 12.0% | 97 15.7% 1 0.3%
e 1,522.5 1716 12% 6% 79 16 10 85 5.6% | 135 13.0% 27) -1.8%
HEwR 1,810.6 233 -10% -92% 79 (2b1) (278) 305 16.8% | 449 10.7% 2 1.2%
Sy 1,197.7 361.3 8% 42% 79 8 106 178 148% || 334 6.1% 22) -1.8%
BIRERT 5,739.7 -758.9 -8% -70% 75 (l3> (313) 254 44% | 485 5.7% i 3.9%
TUSREY) 1355.5 189.9 -18% -65% 74 33) (343) 182 134% | 271 10.1% 1 3.0%
HEHng 981.5 39.7 -9% -40% 72 39) (26) 34 3.5% 62 5.3% 4 2.5%
TERS 4220 1445 -32% -41% 71 (1[39) (102) 95 22.5% 65 9.3% (5) -1.1%
1BFa4EY) 2,170.5 -35.8 -15% -128% 63 (3'78) (163) 318 14.6% E 684 10.1% 0 0.9%
FRET 462.7 138.1 16% 35% 62 6 36 45 9.8% 92 10.2% (3) -0.6%
bt 1,159.4 225.7 37% 45% 59 335 70 139 12.0% 180 6.6% 2 0.1%
BYET 1,045.8 2725 30% 118% 59 24|) 148 119 11.3% 198 5.0% 11) -1.1%
= TR 1,037.8 184.2 -10% -47% 56 (110) (161) ! 229 22.0% 186 7.1% 16) -1.5%
oL 806.9 145.9 42% 106% 55 24 75 63 7.8% 151 45% (5) -0.7%
=82ET 1,640.2 264.9 9% 17% 53 140 38 75 4.6% 78 47% 123 7.5% 0 0.0%
BHREY 4480 493 -20% -71% 52 (111) (120) 83 18.6% 38 8.5% 59 13.2% 16) -3.5%
KRR 686.0 -245.6 -12% -311% 51 (90) (186) i 48 7.0% 140 20.3% 112 16.3% 4 3.5%
ZRE 593.7 2217 -7% -24% 49 (43) (72) | 76 12.8% 56 9.4% 68 11.5% ) -0.4%
BEE4Y 1,051.7 220.7 -10% -1% 49 (1k3) (3) 157 15.0% 231 22.0% 91 8.7% 14) -1.3%
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EI e iR ER20 25 6B R 20 26 E— SR st S stk

ERLHEE AEFFERLUEE 45528 H

i{E (127T)

25A 25A 25A St
RERG 773.9 115 3% -45% 47 24 (10) | 147 190% || 241 | 311% || 111 | 143% | 3 0.4%
SRR 431.6 102.6 2% 1% 47 7 1 | 61 142% | 102 237% || 61 14.2% 1) -0.1%
BURES? 1,135.7 51.5 2% -70% 43 2p o) | | 46 40% | 56 49% || 93 8.2% 3) -0.3%
REEY 905.3 220.2 4% -27% 43 3b (82) | 109 121% | 79 88% || 8o 8.8% 10) | -12%
YEHBErT 1,631.2 76.3 8% -65% 40 172 (143) | 116 71% | 168 | 103% [| 134 8.2% B 1.2%
HEEY 669.6 -130.9 -18% 80% 39 pe) 524 %| 62 93% | 167 | 249% [ 206 | 308% | [B8) | -57%
RYIRI 356.7 5.6 -8% -89% 39 EN) @7 | 2 6.2% 9 25% || 42 11.9% 0 0.1%
EREY 1,539.2 63.2 -12% -76% 39 2h3) (195) % | 127 83% || 226 | 147% }i 173 | 113% 1) -0.1%
BREN 387.7 24.3 3% -11% 38 10 3) | 4 106% | 161 | 415% || 57 148% | B3 0.9%
ZiTHEY 124.8 -34.3 -30% 73% 37 () 93 | | 51 408% | 50 40.3% k 80 638% | [Bo) | -285%
BEES 368.8 113.1 32% 43% 37 9p 34 | 37 100% | 66 180% || 73 19.8% 1) | -02%
B 2,298.4 240.3 2% 12% 37 37 25 | 90 39% || 187 8.1% }i 179 7.8% {7 0.7%
FEET 435.8 116.5 -7% -17% 35 D) (24) | 74 171% | 55 125% | 37 84% | £5 | -57%
FEREST 351.1 98.7 9% 12% 35 2p 10 | 26 73% | 65 184% | 57 16.1% 0 0.1%
BEET 584.0 87.1 11% 52% 33 57 30 | 59 102% | 101 173% | 74 12.6% 6) -1.0%
EEEY 364.1 82.4 0% -39% 33 1 (52) | 57 157% | 142 391% || 35 9.6% 0) -0.1%
AR 342.0 51.9 2% -47% 32 8 47) | 58 17.0% | 83 244% || 37 10.9% 14) -4.0%
nIll) 664.4 18.9 -17% -64% 32 1p7) (34) 15 22% 18 27% | 39 5.8% B 2.3%
FRBER 263.2 89.6 -14% -21% 32 @3) 23) 19 7.3% 35 134% | 20 7.7% 13) -5.1%
FOEF 986.2 82.0 0% 34% 31 2 21 | 95 96% | 77 78% | 70 7.1% 1 0.1%
eIl 332.7 43.9 -24% -65% 30 b4 83 F | 73 220% | 61 182% | 44 13.4% 3) -1.0%
KEET 326.7 85.2 20% 64% 29 54 33 R 157% | 48 146% | 34 10.4% 10) -31%
RMET 458.3 18.9 -4% -53% 28 (19) 1) 10 2.1% 18 40% | 20 43% 1) -0.3%
REEER 345.5 30.8 9% -5% 27 2y @) | 22 6.3% 24 69% | 46 13.3% 4 1.1%
LN 344.4 -47.0 -27% -321% 23 (1be6) (68) | 36 105% || 165 479% | 77 22.2% 4) -12%
SRERER 441.8 18.6 36% 186% 19 136 40 | 60 136% | 60 135% || 69 155% 6 13%
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ErreEtitRiR2025 1R 2026 F—= iR 24, & & it 7

26Q1 26Q1 ERELHEE ABSFARLUEE H WESE-3]

R A (EBR) BESHE(EERT) WAyoy  BESSHEoy o (107%) 26Q1 26Q1 26Q1 At

BHEST 8,352.0 2,329.7 1% -11% 2,042 . . . 2.9%
REErT 2,907.6 398.9 17% 8% 906 e 13.0% [ 154% | 42 1.4%
el 1,1286 4420 0% 1% 379 9.5% 141% | 30 2.6% 32 2.9%
HRIET 2,887.0 10.0 16% -97% 373 33% 24% |1 5.6% 7.0%
NLET 3015 293.5 -41% 10% 342 52 17.4% 24.9% 80 26.4% 60 19.9%
HRET 704.1 229.4 25% 25% 335 95 13.5% 163% | 33 47% 5 0.7%
BEREST 2,3704 4283 -3% -31% 294 | 6.7% 17.0% |11 47% || ® -0.3%
REES 1,672.1 246.8 -4% -35% 265 | (64) E B B 144% ([ 247 14.7% |29 7.7% 8.3%
TREEST 1,000.4 54.4 1% 6% 244 9 3 ] = 31% || 93 9.3% 40 140% || 15 1.5%
ZHRHR 686.2 178.8 43% 25% 242 36 B 128% | 24 35% f 33 a8% |Jf 37 5.4%
N 585.3 -105.2 25% 38% 212 v 28 10 233% | 157 | 267% [ 8 1s0% (] 28 4.7%
REEY 992.2 236.4 0% -12% 191 | (@) ) B W 134 135% (| 198 200% [ 71 7.1% 8 0.8%
KiBERT 641.5 146.6 17% 42% 180 1 43 H - 123% [ 1711 26.7% 33 5.2% 1 0.1%
RHES 853.7 146.5 22% -9% 160 aey [l 4 s5% ) 172 | 201% [os | 124% [ 32 3.7%
EIFERT 403.1 56.7 36% 9% 152 7 5 || 36 9.0% | 12 29% f 37 9.1% || 12 3.0%
ey 560.6 2205 2% 17% 152 13 32 Bl 4 81% | s4 15.0% 31 5.6% 8 1.4%
EImpRD 360.1 318 9% 11% 133 30 3 32 8.8% | 90 25.1% 72 20.1% | (11) -3.1%
BIZET 143.6 414 43% 27% 133 43 9 28 19.7% 36 25.4% 12 8.4% 1 0.6%
SRR 174.5 472 19% 1% 132 28 1 18 10.1% 11 6.3% 16 9.0% 5 2.6%
B R 459.4 146.2 -4% -9% 129 ' (19) a9 f 9 2.0% E 128 27.9% 27 5.9% 3 0.6%
BKEST 3702 154.8 11% 19% 126 38 25 22 6.0% 47 12.6% 18 4.8% 2 0.4%
LLIZRE3 1,219.1 201.2 4% -10% 124 48 (22) ; 37 3.0% 29 2.4% 51 4.2% 5 0.4%
FRIRIDF] 317.3 24.2 -10% -14% 121 | (33) 4 36 11.2% 66 20.9% 81 25.7% (5) -1.5%
B ER 2963 442 2% -15% 111 6 ®) 25 8.5% 81 27.3% 26 8.9% 0) -0.1%
ARET 1,012.4 107.0 37% 17% 111 16 22 22% [J353 34.9% 44 43% 2 0.2%
MERATE 125.9 29.1 21% 63% 110 22 11 18 14.2% 35 27.6% 9 7.5% 3 2.4%
FFIBER? 480.7 -116 12% -244% 105 51 (20) g 115 24.0% 155 322% W 41 86% || 21 4.4%
BRET 406.6 -15.9 9% -145% 102 33 (51) | 52 12.9% 56 13.7% 19 46% r 1) -0.2%
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EETrsatitRIR2025F 752 2026 F—Z=R 245

5 & it A

SOUTHWEST SECURITIES

& = = & 0 Sy 6Q 6 = 6 = = -

TEIREY 652.1 79.5 -5% -28% 99 (37) (31) 84 12.9% | 99 15.2% l 48 7.4% 2 0.4%
P Ea sty 4373 497 -8% -46% 99 (38) (42) 57 12.9% | 149 34.1% l 57 13.0% (8) -1.8%
ZEET 398.2 89.3 11% -4% 99 41 (3) 19 4.7% 68 17.1% l 44 11.2% 7 1.7%
HFET 193.1 25.3 4% 10% 94 7 2 38 19.7% 51 26.6% | 16 8.4% ) -0.9%
=EEY 1,2394 97.7 19% 35% 93 26 61 4.9% Eazs 26.2% .115 9.3% 10 0.8%
FRET 139.7 24.5 39% 724% 90 39 21 25 17.9% 18 12.9% | 23 16.3% 1 0.8%
BREET 896.1 109.0 18% 26% 87 22 28 3.2% 38 4.2% . 71 7.9% ! 24 2.7%
piEVE 516.3 105.0 23% 61% 86 40 68 13.1% 85 16.5% | 31 6.0% 8 1.5%
BEEY 581.7 84.4 -27% -55% 86 (219) (105) 74 12.7% 137 23.6% | 40 6.9% 18 3.2%
Rig4Er 5714 73.6 -8% -19% 84 (47) 17) 52 9.1% 162 28.3% . 85 14.9% (6) -1.0%
HHER 2,253.9 124.1 -2% -23% 83 (54) (36) 75 3.3% 202 8.9% .89 3.9% 10 0.5%
TERRE 78.9 0.2 2% -89% 83 1 1) 9 11.1% 20 25.4% | 14 18.2% 1 0.8%
ErB# 387.7 424 23% 21% 79 2 7 20 5.1% 30 7.7% l 46 12.0% (0) -0.1%
G ) 397.8 18.0 -5% 77% 79 (20) 8 66 16.6% 102 25.7% 44 11.0% 6 1.5%
Sy 260.3 85.2 -4% -6% 79 (12) (5) 44 171% | 52 198% | 16 6.3% 7 2.8%
BIREST 1,624.8 1.0 6% -99% 75 (76) 59 37% || 110 67% | 78 4.8% Ze 5.9%
FIREY 33438 105.6 5% 27% 74 15 22 41 121% | 71 211% || 29 8.8% 11 3.3%
HEHE 320.1 410 16% 1% 72 44 0 7 2.3% 11 3.4% | 12 3.6% 1.9%
g 108.8 40.6 -47% -57% 71 (98) (55) 18 16.6% 17 16.1% | 10 9.3% 0 0.0%
By 475.3 9.0 -7% -63% 63 (35) (15) 71 14.9% E 133 27.9% I 56 11.8% 10 2.1%
ERER 106.0 61.6 11% 85% 62 10 28 11 10.2% 16 14.8% | 11 10.2% 1) -1.0%
Ak S 309.1 384 17% -47% 59 44 (34) 30 9.7% 60 19.4% | 21 6.8% 9 2.8%
BYET 217.0 61.7 -6% 6% 59 (13) 4 27 12.2% 39 11 5.1% 1) -0.3%
TR 260.0 325 21% -39% 56 45 (21) 53 20.2% 41 15 5.9% 11 4.1%
W&kl 229.6 54.5 21% 47% 55 40 17 15 6.5% 46 11 49% 0.0%
=82Ef7 408.9 68.4 13% 27% 53 8 15 18 4.4% 19 28 6.7% 0.4%
EHED 89.4 -10.2 2% -217% 52 1 (19) 22 24.2% 7 16 18.2% 10 11.5%
FREE 163.1 -259 -10% -90% 51 (18) 12) 8 5.2% 32 28 17.0% 6 3.8%
ZRE 140.4 56.8 9% 1% 49 12 1 16 11.1% 9 13 9.3% 3 1.8%
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Efr SRR 2025 FF R 20 26 F— iR 4k & snis

SOUTHWEST SECURITIES

26Q1 26Q1 ElRELUEE IAESFARUEE tHEZ=M EEER W ESE-LCC]

RAR o\ (mRR)  m@EE (ERR) vy ESEEyoy  THUCT) 61 2601 St 2601 At 2601 &bt 2601 it

EELY) 267.5 76.3 10% 19% 49 123 12 | « 155% || 49 182% || 22 8.3% @) | -10%
AR 137.5 -24.4 11% 15% 47 14 4 | « 318% || 6 405% || 23 169% || 3 2.4%
T 99.2 229 -16% -42% 47 f 19) an | B 126% | 20 197% | 11 109% || 0 0.1%
BUIRETT 288.6 32.0 9% 17% 43 ] 24 5 IEE 40% | 9 32% || 25 8.7% 6 1.9%
B 1954 19.4 -6% -68% 43 [ a3) w W 2 147% | 17 86% || 20 101% [{ 15 7.6%
®HET 357.0 59.9 3% 2% 40 9 1 | 22 62% | 29 82% || 32 8.9% 9 2.4%
YD 125.8 -2.8 -6% 90% 39 (8) 25 E\ 13 106% || 36 284% || s1 202% | 22 | -17.2%
SRR 1413 13.1 94% 71% 39 o 5 B 5.7% 5 36% | 12 88% || 4 2.8%
EREY 376.0 33.8 1% 11% 39 2 3 | 29 77% || 53 14.0% }i 34 9.0% 0 0.0%
TBREY 934 10.2 -1% -32% 38 (1) (5) 8 86% | 37 399% | 14 152% || 1 0.7%
ZITEY 254 -25.5 -21% -59% 37 7) @ f| 1 456% | 9 35.7% k 18 705% (] 9 36.9%
BEES 784 20.7 6% -14% 37 5 3) 9 112% | 14 17.7% | 16 203% || 1 12%
RER 536.7 54.1 -2% -11% 37 f a1 @ f | 14 27% || 47 8.7% }i 37 6.9% 7 13%
HAEERT 127.3 46.0 0% 11% 35 (0) 4 | 20 159% | 11 85% | 8 6.6% @ | -16%
RAETY 73.7 13.2 -11% -45% 35 [ o any  f | 8 113% | 14 186% || 18 24.0% 1 0.8%
BUEET 112.8 9.9 7% -56% 33 | ® w [ n 93% | 18 163% || 15 13.3% 4 4.0%
ESEY 81.0 14.7 -17% -45% 33 [ 16 w2 F | 10 128% | 32 39.8% | 10.7% 0) -01%
FaLLRHY 71.8 7.3 9% -36% 32 6 (4) |13 183% | 16 222% || 132% @3) -41%
iE) || Bt 208.6 6.8 29% -37% 32 1+ (4) 3 14% 5 22% || 42% 3 17%
BRHE 60.3 19.3 -12% -16% 32 G @) 4 7.1% 9 141% | 8.9% (1) -25%
FOET 283.7 321 4% 40% 31 10 9 1l 27 94% | 18 64% [ 23 8.1% 4 1.5%
eI 733 9.0 -10% -38% 30 (8) (6) | 17 233% | 10 136% || 10 14.2% 7)) -21%
XEET 55.7 9.7 -15% -26% 29 i (10) 3) | 13 231% | 10 174% | 8 14.2% 2 3.7%
TMET 100.6 8.1 -3% 43% 28 (3) 2 2 2.0% 4 36% | 3.7% 2 2.0%
fREEER 76.0 34 -1% 0% 27 (1) (0) 4 58% | 10 129% | 12 162% || 1 0.8%
LN 79.6 -1.8 10% 83% 23 7 9 1| 6 78% | 37 459% || 14 17.3% 0) -0.1%
SRER 41.5 -23.1 -26% -63% 19 f (15) 9) F | 12 285% | 11 274% | 20 49.2% 1 2.0%
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CXO#RIR20255R 522026 F—FR S T Ty

SSSSSSSSSSSSSSSSSSS

> IRAEER | 20245 4T | CXORMEREENR S ERFAHE, SOUHSETERESERIIMIN FUSE(E ; 2024498
POESTH EEIRAEA . B RUGIBEALNTS | CXOIRMIMNTEIE L3k ;| 2025938 , B CXOA L ARH T MBI , —Riinfs
EEN : 2025548 | BB HECRIORETHIRTE @I | 20255, =2 et (Enms) sl
ST, SBOSBRUEBEREGSTUELE  RARN A LT, EE , EE2006FEHERARS1260HEETREN
T, FRSTHIAGEEE , SR R, Sk RN+ EINEUESTIR , S0 WRSRMAIBAT 2026 £ , CXO IR
i, ARy, TSI SRR , AEHNE. MEESIIE ; Ak (F1B%) 5 COMO I, Ik CRO &
B EIEIERE | SINTAEE + ENOFITIAEEIR , 1 RME2026-2027FEK  IRFEZIAT—H RS TR,

> MR : 2025FE CXOMMMELRT S, CXORMILAIIIREAAT , 20252 FLIUIN66.11Z7T ( +132% ) ; STHUABSFE
244.06{Z75 ( +88.9% ) ; SCOULHESFINDRERL75.37/27 ( +36.6% ) . HFRAE , 26QUELMEIIN252. 3277 ( +192% ) ; 3ELIU
BSFIESO6IZ7T (+23.1% ) ; SESIUNAEABSRIESS MZTT ( +67.0%) . 25QAETINEIMBN704(Z7T (+13.7%) ; SIS
FHE787IZ7T ( +204.0%) ; HIUHEIRRESFIBA6BIZTT  +46.0% ) . F12024QAES | IRMMNESISKAS. RISRSIEEFH,
2025CXOBRBFIBIAIERE. 20252 EARREATERISIA0.5% (+29pp ) . IFFEES25.2% (+10.1pp) , EZEHKAEK FHEBY
RIECK. EBHFEERIFRIRT. HA e/ A e S F R RRS RS,

> EMAE : EHEESENTESERMAT NS BSANE  WSTRELESEN, 1) STHICR3 5180 XERNHIIESTI=
2026/2027/2028 /i RifT BT BI93.4%/3.1%/3.1%/3.1% , SRIREA—T , B KA , REVERT FE2 e RAT
BIF , BOSMIRSEREES, 2 ) MEBEIDESE | £E20260 FEIHEAREN , o SECSSLATE| FBATL260H B RIE
SR | SLECXORIAIS NI AREIE—5 M , MNDAA SEC8S] BIRTHIEERANEER S IS ERseE | AR,

> S | ERERIELE  SRESEEE. OONBIRET TFERITEHR DERHANES., 1) B : KFRCDEHD
INDFOEEIREIEE | 25Q1/Q2/Q3/Q4/26Q148179395/410/526/509/5700, FIAY20265F Q1 eEIES T R BRTISAIA 2 87338.63(2
7T ([EC+81.5% ) , RANASAHI324F (FIH-57% ) , FROOEAHMFBRESHES, 2) 155 : 2026FQ1 SHEFREHT LR
BARSENL708.94(Z7T (REL+15.2%) | SESTHORABIESI (HL-53% ) , SIBRMBTHRINER, 20255 LERBOMSTF I
FRIZIGFA207IR (FEAIVER ) , HeblSOUMAIER SABREIEAL | 2496 T AIIAE-TRBIGFRAL , 1X212021 S ERAF.

> CXORRISEERE : 1) SHTHBEM. (BRINSHA TFREEID, M. RIMISESENIEIARE. LURK Fip S P EEEn
21 2) ENEFREIHEERE SIABEERE ; 3) BNDHEE. BITHRS , AFERRIMEBRNES; 4) ABYRE.

> HBCHTAY : TR, BULMAL. MISEE. TRECY). BEED. KRRk SVEE. BOFH. BRGNS,

> RISHETR : QUFTZ5S BN RIRBIING. 1S SRMREG S, 7



CXOMRH20254F B %2026 — iR 4 S nhis

Bl 25 o] o5

> 2025 CXOMRBBELHRIS ST, CXOMRRILIERLIRIEAL B, 20252 FFELIMUTAN966.1427T ( +13.2% ) ; SSRIARIFFE244.061270
(+88.9%) _; SLHUNIESFIESENL75.37127T ( +36.6% ) , DEEE, 26QLESTINEWITAN252.31Z7T ( +19.2% ) : CHIARNSATE
59.6127 ( +23.1% ) ; HICIMNIFIRELERE55.MZ7T ( +67 0% ), 25QAHSTIENMIA270.4Z7T ( +13-7% ), FESCF&EERE78.7
{27t (+204.0% ) ; HLHUOIRIEFFEA6.8(27T ( +46.0% ) . B2024Q4E%5 | RERIINESIBIKES. FiHRSRERTT.

> 2025CXORRBFIBENKIBERE. 20252 FIRREIRERIZ/940.5% (+2.9pp ) | i#FIZ/925.2% (+10.1pp ) ; HEFRFEE (2.7% , -
0.1 p ) . EIRERRER (8. 8% N 1. 1pg ) . BAARZEAEE (4.5%, -1.0pp ) T , MSEEEES (0.8% , +1.9pp ) , FHNIBK THIERN
i RST=REFIFRIT. D BE/ MO TANE %J_ﬁﬁﬁmra%ﬁl%é SSE,

CXOiR24Q1-26Q1EFIsE ST IS

24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 (fZre) 2401 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1

CXO#5}R24Q1-26QLIVEEFE L

BEZEN 188.6 2054 2219 2379 211.7 236.8 247.2 2704 2523 FrE  36.2% 38.1% 38.9% 36.9% 37.9% 40.7% 41.9% 41.0% 41.9%
EEpigE -13.6% -11.0% -2.3% 7.0% 12.3% 15.3% 11.4% 13.7% 19.2% FRIE 14.5% 20.2% 15.6% 10.9% 22.9% 27.3% 21.1% 29.1% 23.6%
3R 273 414 346 259 484 o647 523 787 59.6 HEHE 28% 28% 26% 2.7% 27% 27% 25% 28% 2.6%
EtbigiE  -43.4% -33.8% -30.6% 101.2% 77.4% 56.2% 51.0% 204.0% 23.1% =R 104% 10.1% 9.0% 10.3% 9.2% 84% 88% 88% 8.7%
DEPEFE 276 358 329 321 332 454 500 468 554 WEEER -26% -1.7% 3.4% -40% 06% 1.0% 02% 12% 1.1%
FEtEigiE  -35.1% -33.8% -33.5% 78.3% 20.4% 26.9% 51.7% 46.0% 67.0% aZEER 59% 58% 53% 49% 46% 45% 45% 4.3% 3.9%

HESLIE - Wind , FHERFEERE
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CXORIR20255F 32 20265F—=R /S5

ZHEFEP IV, FEEERK

> 202524F : RIREARBI TN 966.1127T ( +13.2% ) ; SCELI
£478244.06/27T ( +88.9% ) , 19FRMEARLNT]H 17U NSCIIIEE
<, 15K\ EVEFEEERSCIIEISK ;| 3 ATWNIEEE20%, 133
ﬁ@ﬁﬂifﬂiﬁﬁﬁm% 10 EINIEIEE20% |, 135RNE)EF)E
E\L I:I].O%o

> IBNEBNE | 20259 25mAE, BURIA. SIRED, I, 1
MELRBAELDIAA7%,  15% . 1%, 1%. 6% ; EFIIREE , 2
VRS, BB, DR, FHEED. MBLRRILHD 7%,

HRIRBIMIA /RIS 5

WAIEE 213 BIEH TiB
A 3 13 | 17 | 20
Ety | 13-2% [T gos [ 35% | 46% | 54%

"ﬁgg“"ﬂ S5 HEH T8

KL 88.9% 10 13 15 | 22

27% | 35% | 41% | 59%

=]

HESLIE - Wind , FHERFEERE

20252 FHRFUI G

BRATHRE o

HERHE
wE 2
Y 3%

TUMES Ak
6%

3

7%

7%

PESEIERN

2%

2025 I FIiE SLL

NS gz WETT IBREE

Al

sz EE BAIRER iﬁi’fg Etfty

3% 105 1% 1% 1% -1%

THREL
4%

e

4%

7%
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RIT=ERM

> 20252 FWMBK I , FiRIRIRERIH, £2023F5F]EmIMGOTRS2ENE , 2024FECXORRBIUMIN/IME FREFHELSER. 2025
£F 1¥Bﬁ§202\4¢éﬂil§2§_¢_4ﬁi RASEAIMI IR, CDMOBBD B RERIIEH. o FHEKREEK, IRRCROFFHINEL
MRS , ERREALNB ST SCIIA966.1127T ( +13.2% ) , EINFR bﬁFUﬁthﬁ AR AF R |, LI FRISRE244.06127T
(+88.9% ) *I)JI:HE/%*U;IE],L,\%)\175.371Z713( +36.6% ) .

2010£F ~2025FUT N\ R IBiE 2010£F ~2025F 3 #FUiERIEE 2010F ~2025FHIFIFEFSHFEUIN R IEiE
1500 - - 80% 300 100% 250 - - 100%
. - 60% . | 200 -
. L L 0
| | | | -
500 - g aut®® F20% 1004 = Ly [ oo, 100 L 0%
' - 0% 50 -
- 20% 0- S0% 0<<'<'<<_z:c'<<<<<<<<<< o
EREEEEEEEEERERR: SH98388583RQJARIY
w— )z A AE (L) =R LR o k)3 £4 A0 () o B s

2010£F ~20255FHAA1 2 AERIE(LEE S 2010F ~2025F 7 FIZETEEE

30% ~

0/ -
40% - 1 gttty 00 4 20% 25% - ‘
» - v J 0f — ; -
35% 1 . 15% 20% - g
30% - 10% 7 15% - . < '

45% - 25% 7

250 - 5% 1 o ettt S  10%
] 0% - |
o L3383 3253353°38 o
15% J SN -39 8308989533ZRI]IIQ 0% _ 4411
ISR SRER SRR AN T AR PR
HERHE —o— 5 2 F R R o=k I BEE R 2
—— i} 55 P H % =O=Tift Jx B FH &

HESLIE - Wind , FHERFEERE 82



% & ik A

SOUTHWEST SECURITIES

L]

CXORIR20255F 32 20265F—=R /S5

PEER

> 25Q1. Q2. Q3WIAZHRH , FIAFISHIRK , 25Q4FHRLLIER200%LALE, DZES CXO¢&1%19%1‘$21§J/J:\¢LZ6Q1 gﬁf)"'{%’iLLISZ)\
252.31275 ( +19.2% ) ; TSNS RTE59.6(27T ( +23.1%) ,\;&EJU?EIHE)EI!@*U 55.MZ7C ( +67.0% ) . 25QAFTHEITA
270427t ( +13.7% ) ; FHSCHVFEFRE78.7/Z7T ( +204.0% ) ; HILMNARFREFFIEA6.8(27T ( +46.0% ) .

19Q4~26Q1INRIBIE ( BFE ) 19Q4~26QL1)3ESFIERISE ( RFE ) 19Q4~26QLIAFAS#FiERIGE ( RFE )
300 - 80% 100 - - 250% g - - 150%
250 1 I - 200%
200 - 00% 80 1 I [ ls0% 60 - - 100%
) - 40% 60 - , l L 100% g | | A it 50%
S0 - L 20% 40 - , i LI s0% \ | I L 0%
100 1 AdIE I | - 0% 20 - Y 9
50 - 0% 20 A y L 0% r -50%
0 FEoe o - -100% Ovmvmvwvmuwumu__loo%
9 X 9 > 9 > 9 > 9> > X%9 > (IR GNCINES O (e INe SNex (S e gie
'90%0(&0%0%0&0& P f» fv"‘ f»“‘ fﬁ’ f» B A P P G s Al r&*m; )3’ B ;ﬁ ? }'(Z q? v n(ﬁ;tf':z
o GE ) A1) JE 7T B & 5
AN (L) [ bt 38 ik = A A (L) F) bk 38 ik
19Q4~26Q1EFIXSMZTERIT(LISH 19Q4~26Q1HAIA1Z XIS 19Q4~26Q1/FFIZET(LIEH

50% - 15% 1 40%

% & = - - o= g - g = 35% -
40% (/T E PRy p TN S 10%-M" 30% { | y

30% 25% -
20% WW o 0%
15% -

10% - 0% - 10% -
0% - 5% 4
0%

508

9 > a4 X 9 X 9 X
S 7 o 7 0 i Y e

ERZE —o— U Tt %

9 & &
E S TG P G 7 T

BRI —em AR R R

-10% -

BUEFE - Wind |, PERIFE 2T 83



CXOMRH20254F 8 % 2026F— SR &4 S nhis

EBER

> IRIREBSR : 2024F FHF | CXORREXEE R A= HEN, SEWSIEERTEIEER S EI RIS NREEE(R ; 20245591 |
AR HIBERIKENME ., S XBSREHAHS , CXOTRMRERIN B L3k ; 2025538 |, BB CXOKER A ST AR , — Rl
BEEN ; 2025548 | SIS BT RBCRRIIER W™K TERED ; 202586, =FF , MEBNmIHE, (ERMH7E ) Tirtl#H
sogStatEeeTh. BP SKEBEVERRIR SR ISTRER D |, ARERNIE—F b, PUZRE | SEE2026FERGIZIN AR S 1260H ERAMRE T+
% , RESTHZISERE |, Eo BN TER. SR, RINZH+EREBIERR | Sio AT KIEET. 2026 F£—FE , CXO HRRXEH
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> 52026 FEEEPHIFINEZRYMHR 1260HIBRRRMERSEE |, ERKERRELZLEEN.

> FRIEEE2026M4F (ERHERUAZE (NDAA) ) , WASSEC 851 EEINSEE S/ mERIkRE , InER, XiT=m :
1) FEICXOWERHN1260H;558 ?
2 ) SCRREZNE b EIER ?

3) EEEREARIEFEREK ?

FY2026 NDAA SEC1261

(a) B (021MEFEEPHHEGEZR) 551260H(9)(2)(B)(I)(DLUEIT A :
BT ERESaEREE. =6, ZHZEME  EHFEXRERXR , ZUEAHIFEASHARIHRBEASRKEITEIIN , TieEFERRNSEINEE—
(aa)XX%&E
(bb)FEESREFEERN, TEHE. BER, fUATX. BEEENE
(co) AREIZERERRA
(dd)ERZLEB (MSS) . BiCCPHREEZR S NERITFHITEMALR
(ee) TAFNZEMER ( MIIT)
(fHESKEEER~EEEEZRS (SASAC)
(99)EERERFRHS TAF ( SASTIND )
(b) BN M EHEIEBAEMA Z Bie#—Fi 4.
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FY2026 NDAA SEC851 ( Z84%3)

a ) —HRIE—TEER JA18(The head of an executive agency) :
(1) EFRE R E TR AR ( biotechnology company of concern ) 477, 2HEHHTEY AR BZHIRS ;
Q)SHIFETIIBHALTIZ &R |, SfELsE. & 5IZLHRNER :
AVERITSITENMNEREES , FRRAZRENEMRANTESiRMt. BRSO ERE LN HEIZ FIRAIE SRR ZaiR S,
BRTIZHITER , BiZLABAERTSTEHMNEREREY , SREEFARZXKINEYERALTDEHIRM. BRAES OFXMENEREMHE ZERBRE PR IREHRS.

(b) RIERMERERE—THER IASHRTEE SR, THEEXTIR , SRATMEBZETER/T !
(LXMW, FREESERRERKERNEDRAREIWEF, RBEREAIEYRANIRETRS ; 5
Q)5 EFBQIFTIAEMITIIAR , BFELL. &S ZERIEE.

C ) AERATE] ¢
LFEEA—FF(OFREQ)TU(A) BFTRZRIE RS E AR |, @M S(b)FMENES |, NE (EFBRWEEMEIY (FAR) 1RE (h) FERIETTER960 B 4.
(Z)éH;ﬂBEEW—Xﬁ:(f)%X%(Z JIR(B) BHak(C) B AmREZNER K FEMRATI , (2)FK5 O)FMENES |, M (BAFBRWEAY 1RIE () FHRIETENI0BHE.
()RTE
(ABRIMBIL—ERIB(h)FIETT (BRFBREHI) (ST T (NFEREQ)FTEENEAXTEMHEARE W ) FHRELRE B , (a)F58(2) 5 (b)FE(2)RAIIME , FMERFES(1)IR
(558 (2) I RIAY AN B EREI T89S Rk Y ( 2 1ELLEI AR ENS EIEEN ) I FEFSHRHNEY AR BTHIRS.
N :A‘(;B);z@%%mmu— "HERKIFEMFAT WA SIRENEM AR BHIRS" X—ARIE , FRUFEERARESHE RO TEMR ARSI Ar=a 2. (BRI EAEBEE SR HHYE a4
NIZ R HARS .

(f) SCARRIIF(S

LOEFRFmmz BE—FR , (TREENTMERRRK (OMB ) NETEEKSEERK. PESARREHFIK. ASHK. BXRERDE. BXrReB K. ESHRERNSBLS S HERERAREY
ELINBER |, PR ERXTEMR ARV AISEE R,

(QZRERIEDASLIA

(AFFELUTRERISLN © (1) EEMERE LS5 EMRAREHIRSIIFNE. DH. BHERW ; B (i) SEEEDEMIE (2021 MFEBRMESR) $B1260HF |, BT (BRFBAR) 27
"HEEEIEENTEESEWFESR" FTRRIIIE,

(B)2 55 (1)U AIREFFAE FF S IA TAERISEIR © () ZIMNEIFEAFAMTEGAIREN, 189, BHIYR , SiARIZIINEN FEFEE ; ()VEHIRE LS5EMRAREHMRBAIFNE, 58,
MR ; FRIINETIAT BN EEE RTINS : OS/MNERIFIZEN. BRTEEARERIVEFREKGHR. SEGF IS EFEXEK | ()BEEEMRANREIIRSRNNSHFIIER
(HEESMNERIFEUT ; BIDERIRSIEMmBENBRENER T | B EYRARIRE SRS KA K SHFHIE.

OFFE (A BE(B) B FMALIARIF AR, BREIEERSIR , HEB)BR()E (i) TERIRET | 25 (1) T ERIAE.
()T : ERER(MAMBRR1I808M , LURRIES G)MEHSRF180ER , THREENMERB KNS EMK. SiEMfiK. BESARKRSHK. BEHPK. ERBEREE. BLLEEK.
[(ESS IR ER MBS |, HIESL AT R HERIE S
A)FEH : (THEENMERBRKN SERRRIK. SEHK. PESARRSEFIK. ASHK. BREROE. BXReBRK. BSHNRERNE SEE (BET DRARRMOEY ) |, SEREIRE
BB (7 TURHANERE , € (ERLDTEE R ) FEERXIEMRATWER | BIBIEFISEIRSTR , FREALMMEEBNERESZER 2.
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1TALHERE
ECXORIFIRE BRI AGEN/ RN | BT EEEANSESE—EEE LA RRE BN SHA BRI,

SREDEVRIHRRANESIRIK, 2008F RGN EXREDRASHRAIPE | HAIRNIBEFEL% ; 201 1FHREEE S EiRETT
tR#EEvaluate Pharmaftit , 2021 FLEKEHA R ARLUIEEEZIT14.6%, WEXHERE , £EKEZSH AR N 2014F191440123ETIE &=
20215F19238012355T , EEIBKENT 3% , it2021-2028FEIKEZHA L THELA2. 6 %SRS SIT K,

BREESENEIMARERSEEER, REAREDSEDEWHAIRNFEERK , 2024FNEREESEWEA LH AT AZEASENA1218.5
1275 . EECIEK1.9% , 20205-2024FCAGREI11.45% ; 20255 , AREAEY L AT A ZERFEIH877.9(Z7T.
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1) BRETERRRES : 25Q1-QAHFEESE . 25Q3-QAEKIEE . 26QIRILFFHIRKSE.

FREI20265F3 B ErfERGSE B AR RS mRILLEARISTE , IRELBFE : 2026573 B E E 2RISR S &£ 8158.58(27T ( E-1.0% ;
INEE-20.8% ) ; 3BFERRIESHEE8MH (EEL-11.6% ; FREE+35.7% ) .
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1) BIRELSIRIRIPOTER : ABR2021-2024ZFF/4> , 202585 EF ; HIRERRAELSEMHRIR ATIPO X EHIA.

20255 ARRIPORNEE56.8(27T , :2024FBFrEIFH , BH4-TFIEEE ; HARIPORIE281ZiBTT |, BR24FKIE LK. HERBUATIAIEER . SRk /O8IE
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2 ) IRETFREERIRRES | 202524520234, 20226FEAFIFF
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03EAEEF)IE114.941Z5T ( +0.5% ) . PZEEF | IRER2026Q1LIUIN272.21Z27T ( +2.9% ) , 1AEFFIE36.1127T (-15.5% ) , #13F3
Eh&FE32.4127T ( -20.8% ) ; HxR2025Q4sCHUIN257.0127T ( 1.3% ) , |I3E&F;E8.01Z7t ( Ftb-44.7% ) , 303E)ARHEF;ES5.9127T

(-61.8% ) ; NBFIKEE , RRARREFERFE(ESE |, 20252F |, [RRIZGIRREFIZER (35.4% , -0.2pp ) . FFI= (11.3% ,
+0.1pp ) , EIEEHAXR (6.8% , +0.1pp ) . HEEAXR (6.2% , -04pp ) , HEZERAER (6.7% , +0.1pp) . USEHEXR ( 0.2% ,
+0.1pp ) .

B EANTHE  HERW+ BN + RECET + IMRBCRSZEREZHE IR T | (GHIBSREARERSESEIME TR TEES +—ER.

B E5hhis - EREHBE+EFENAINE , FECWAREEE.
> X - BiREA. BRERD. B8R, S50,
> MBEIRR © [RAESIME AN IEANEG | M mEER MG | RS BCRRSINE S .
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[FHIZ5IRIR2025F iR 822026 F—FR 245 S shnk

EiAdbg5[o]

B RRZGIRRIEREE75RAT] , 20255 RHEZ5HRIRSCEIMIN1039.11Z7T ( [FEE-0.8% ) ; SEMFENSF)EL22.1527T ( +0.5% ) ; fNFFFEE
Fi8114.94125T ( +0.5% ) . DEEE , RR2026Q1SCIKIN272.21Z27T ( +2.9% ) , IFRFEFEF36.1127T ( -15.5% ) , HFEIFE$FE
324127t ( -20.8% ) ; #RHR2025Q4SLIUTAN257.0125T ( 1.3% ) , IAEFF|iE8.01Z7T ( REL-44.7% ) , MNAFFRFRIES.9127T ( -
61.8% ) ;

B NBFIKEE , FRSIRRSFIIREEEE | 202525 , RRIZGIRITEFRIR (35.4% , -0.2pp ) . 47 (11.3% , +0.1pp) , EHEEH
R (6.8%, +0.1pp ) . MR (62% , -04pp) , FAREMAR (6.7% , +0.1pp ) . MR (0.2%, +0.1pp).,

E\
[FHIZ5tR1R2019-202541 45 [F¥IZ5tRIR24Q1-26 Q1R R E FIsE I IEITHE LS
5 ({Z5T) 2401 24Q2 24Q3 2404 25Q1 25Q2 2503 25Q4 2601
EFEFICN 2503 2607 2648 2537 2646 2642 2533 2570 2722
P e 728 1015 1048 1039 FEgE  22%  84%  16.0% 7.2%  2.0%  -21%  -44%  13% = 2.9%
AEeFE 207 389 385 144 427 389 326 8.0 36.1
7] G 3 6.5%  9.9% 17.0% 86% -35% 7.0% -0.8% FEiSE  -5.4% 247% 73.2% -3972.3% 44.0%  0.0% -155% -44.7% -15.5%
N HHAEI3E

JERSFNE 110 140 127 126 84 121 199 st 284 338 366 155 409 382 299 5.9 32.4
FLME  49%  272%  -8.9%  -06% -33.2% 43.9%  05% FEE  -1.0% 106% 79.1% -645.0% 43.9% 12.9% -182% -61.8% -20.8%
ERR 34.0% 346% 364% 375% 36.0% 36.7% 353% 33.7% 35.3%
BRI 11.4% 144% 145% 57%  162% 14.7% 12.9% 3.1%  13.3%
*?g;ﬁ 95 123 115 119 77 114 115 gegEmE 7006 63%  6.0%  7.3%  56%  6.0% 63% 69%  5.6%
SEEE  63% 63% 6.8% 7.8% 62% 64% 7.0% 7.8%  6.2%
N MEHE=E  03% -04% 09%  -04% -05% -1.0% 09%  15%  2.5%

=] BET _ 0, (o) - 0 0, - 0, 0, 0,
IR 47%  298% -7.1%  40%  -355% 48.7% QR EEm= 580 61% 64% 84% 63% 64% 67% 7.6%  58%

BUEFE - Wind |, PERIFE 2T 98



BRI EERER 20 254F 1R % 20265 — S Bt S nhis

20252 FLE BN EEIIRA. FIERIESEK 2025 EHREI S5

> 202524 : [FERIZSIRRSCIIN1039.1{2 7T , 23FRIEAN TN
IFI8K | 19RHEANTEFEEERSCIIEIEK ;| 1RSI NIEEE
20%. AR ENEFEEEEL0% ; 125K AT)FEHEF)EIEIEE20% ,
16K A B EHEIEEE10%,

> MIRANTENE | 202525505k, T8, INIEDR. sz, ﬂsﬁfﬂ% '
SBELRARELAI21%. 9%. 9%, 8%. 6% ; WERIEEAE , 370 e a
B, 8. INIEZR. EFEZD. KWtk n55%. 7%. w o EER Tow
7%. 7%. 5%. il = b

4% 6%

2025 F I FE GLL

HRIRBIMIA /RS 537

WAIRIE  FiRHR #BP20% #EP10% HEH T p—
) o F‘ﬂ‘iﬁffi;ij:ﬁ 2 a
| 08% T30 T 11% | 62% | 38% i o
| 3
E?ﬁjgu'ﬁ S5 BiE20% Bid10% HEH T was
[=] **“0\/
REL 0.5% 12 16 19 18 e
14 070 32% 43% | 51% | 49% SFRER
EFPER 55%
7%
HmIES el
7% 7%

HESLIE - Wind , FHERFEERE



[FHEIESRIR 20255 522026 F—FHR S5

RIT=ERM

> 2025 2FWNMBXITEEE | FlEmES oL,
HARIE8SFE114.94(25T ( +0.5% ) .

20105 ~2025£FUT )\ R i&iE 20105 ~ 20255385 F ;AR 181

-

- B % it 4

SOUTHWEST SECURITIES

2025F [FRFZGHRSCIMIAN1039.11Z7T ( [ELE-0.8% ) ; SEIURE:EFE122.15(Z25T ( +0.5% ) ;

2010 ~ 20255 3NEVAESF AU FeigiE

1500 - - 30% 150 60% 150 60%
[ ] L 0,
L 20% 40% 40%
1000 - ™ = 100 - 200, 100 - 20%
s_a * - 10% 0% o
5001 o = . 50 0 L 0%
L 0% -20% L -20%
0 - -10% 0_<<<<<<<<<<<<<<<< 0% o - -40%
CCLCCLCLCLCLCLCLLLCLL L SIS FTSILISSESSLESSS CCCCICICLCLCLC L LCC L
8:%&35"85338&%8&& A AT AT AA T AN NNNNN So88ILEEEILINLITY
— () = RER - A AL (L) = FlbiE w— o3k 3 54 A1 () = R
20105 ~2025FFHIRSMEZRTLIEE 2010£F ~20255FHA[AIZE FERTE(LEE 2010E ~20254E /3R =R (h e
45% - , 15% - 25% -
40% . . ’ 20% -
35% 17N ‘ Wgge®=®  10% 1 15% -
30% - e s °
25% - . 5% - 10% -
20% 5% -
15% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J 0% n 0% \ \ \ \ \ \ \ \ \ \ \ \ \ \ \ ,
I CCC S CCCCE T T CC <K < < <<C< Cc L LTI T L L <<
Sﬂﬁﬂiﬂjﬁtﬂﬂi&'ﬁﬁﬁﬁ 50 - So38g8ILYE58ZILINQIQ
FRF =] 7 %
7 /P 91 P —o— U % eI NEASINSE Rk
—a— I} 55 3 ] & =o=iff )z 2% FH %
BEFE - Wind |, TR 2T 100
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PEER

> NLERREE, [RAZ9RR2026Q1SLIIAN272.2127T ( +2.9% )
, N3EFREEFES.91Z5T (-61.8% ) .

(1.3%)

, JAEEF;E8.0127T (-44.7% )

19Q4~26QLIINRILIE ( BAZE )

250 8

200 A , l

150 g !
100 -
50 -

0

<3

SIS

X

9 &
o &0

50% -
40% T w i

10% -

0%

30%
20%
10%
- 0%

- -10%
-20%

SaRel e el ie iR Neifclgie

A0 120 i ) ) i
w— N (0 )

19Q4~26Q1EBFIRSMZERIF(LIEH

[ bt 38 1%

b > A A S S
’\QO q,QO (]90 ‘1>O ‘L\O (]:LO (1,;1/0 ‘f,bO q,:)O q/b‘O ‘IP‘O (1(90 (1(90
ERE  —e— U

HESLIE - Wind , FHERFEERE

30% - e .
5% - b
20% -

19Q4~26Q1IE#FIERIEE ( RZFE )
- 1000%
40 {8 = f - 0%
30 1 - -1000%
20 1 - -2000%
10 - ' - -3000%
0 - - -4000%
AP R PR VR, VR VR, R S VR N J
10 O O 0¥, O OV O L,0" O O O GV O L -5000%
NS ot g
w— = 4 A () Fl b3 %
19Q4~26Q1HAEZEAET(LIaE
15% -
LY
10% i 4
& -
0% 1
> 9 > 9 > D > 94 > 9 >
(e gie N IR e e o o¥ & O O
DRI S S A A i L M P
HER R —— I TR R
——JIf 55 Y —— i K B &

, L% FE36.1427T ( -15.5% ) .

-
-

% & ik A

SOUTHWEST SECURITIES

2025Q4LIUIN257.01Z27T

19Q4~26 QLN HFERISE ( BEE )
- 200%
40 1 - 0%
30 - L -200%
20 -
L 0,
10_| I I | 400%
o MENRRNNNRRNNRNNE RHUN) AR AN EF -600%
™ 9 >
108 ov .o L -800%
Q%q,q, wm'bfibqi"fﬁ’w“‘m"‘fﬁ’q‘?
mmm fodE2 A8 A0 (L) ) b3 sk
19Q4~26QL/FFIZ=T(LiaH
25% -
20%
15%
10%
5%
0%
X 9 X 9 & Q) 03 9 X 9 03 9 &
5% O O o oo o oo o.O
AN R N V0 ) ) ) i i i) =

EIE S o (IEIELSEFIIES
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BRI EERER 20 254F 1R % 20265 — S Bt S nhis

EIF : (LaRISEGL , EX ST ESRER

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

118 , £BEF S mmaERWH | FFERESARPIRAIRET.

WERWESUEEEH

— KRS —RIETNRGT HRRIM L AE S EEr

(FHARGHEHEEF— XTARGHHREF HEHSFTEER (K HTERTHEEP AR fomH S £ £500%#
MR T8 do FR—EMERGERL ) EFEAY A FHRBELEEAX FEXY ¥ 262054
A A
|
B
#

; \%% Dua
; R
lzon.l 2021. 6L 2022.7
O_

2021. 5 2021. 11

A

\ 7 . *TF2018F KA AG 18
RTHFHLHFHM %91 Aot AR — BB E ST 5 RUWR S S
REEFERETENE R e & 3 A £ 2 £ 2 5o

! f

5 )\ 5

2025.11 )

2023.3

2015. 7 2017.12 2018, 7(L l 2019. 3 (J)
) T Ll f
2012.1  2013.2 I 2015. 12 2016.3 2016. 8 2018.9  2018.11 2018.12 | 2019.9 2019.12  2020.7

F—A#BT—F

SIS i B

-G R i

F— IR
MR 6 S i A

K

PR

Hilk KRB HEEE : : “4+7" FE R PAT 5o TIBE
MR A A FTEAM
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[FHIZ5IRIR2025F iR 822026 F—FR 245

2 : SR E+E~EHNME , FEGLRZE &

> ZHEEREFISZIHISMBRE GHIZ5E~ S USshE , BERHSITAREHA [E, fEEvaluate Pharmaé}Ei‘I' , 2022-2028F £ H
WT3770(Z3ETTEFIZARIET , Pt BRI EEREA 15802 2Tt iIJHH%?FU*FE%Q’JEM 9 HAAHIZ M. EfFFierce Pharmafgity
5E5E105|5I7\]§$UED4%§UHHEI’JI5?)’(%6;5“55‘%2’3% , EhEE2020 S RHPEREs mHUMmIra ( BIAAREN ) Ke truda (IHEFIZRERL ) |
Revlimid ( XABERR ) #Eliquis (FIVKDEE) . BRI, PEKREMARPESRE SIS DSBS IR, Emimm’]gﬁﬁ%ﬁﬁ'ﬂm_

SSSSSSSSSSSSSSSSSSS

/\ > 1 o
THREEABHCIVNESSAEN | RS GRR A EaEEaET 5.
ZERRZ M ISERES R E RN (+1{23%R ) FERFIIEHIGEF 2 ENEFFR Hamih
e ) A ) L S 5 LETT Bl EIGEFISER A an
5 Drug/ Key patent expiration(s) Sales 0
Humira @ $19.88
6.7% - 7.0% AbbVie
100, ; Keytruda e ——— 4.4
6.0% ¥ pAeTCH
- 80 % g Revlimid @ I 1 2.1
g | \ 50% & :
@ $ Eliquis = ——— 0.2
2 60 38% 37% 40% % B
5 ﬁ Eylea = —— 7.9
1] o € r Bayer
; o 30% @ Stelara = —— 7.7
X I 8 J¢
2.0% ; Opdivo =) ———— 7.0
i ii n — Dolutegravir = ——— 6.0*
Ibrance @ ——— 5.4
- 0.0% e
T & ¢ = ¢ 2 S 8 0’ 3’4 & & & X Januvia/Janumet ®® —— 5.3
& R’ R & B R O% fR & 8 R 8§ 8§
Trulicity - _—— 5.1
M Total Sales atRisk W Expected Sales Lost  ==% Market at risk Prolia/quva - [r—1
cosentyx = - 4.0
Entyvio = _— 4.0
Yicto;a ‘ - . 3.0*
' 2020 2030

#HEF)E © Evaluate Pharma, Fierce Pharma, ZGEgiF 725w
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[EEZ5iRER20255F 1B %2026 FF—=ig ta vt & snis
[EEIZ5HRIR 2025 8 b ERiE

2025

FEER

2024 BARIEE  BAMERAREE HRER HE®A

c Apn 8 = FIE (L)

LA A Wﬁjﬂ wrn F ﬂ;f A 2026.04.30 2025 2024 2025 5k 2025 5k 2025 5k 2025 5
FhFNeE 2225 67.6 216.1 58.7 1,069.6 [ 4.9% 0.8% | 5 3.0% (14.75)  -0.1%
BB 216 2.4 19.8 05 426.6 176.94 (294.08) 48.0% 281 13.0% 961  45%  (7.13)  -0.3%
BIRES 12.2 05 12.8 19 267.0 (58.9%) (134.6k) 24.9% 7808  6.4% 15451  12.6% 5228  4.3%
v 97.8 8.9 120.2 10.3 211.6 6) (140.48) 6.2% 5483 56% 4230 43% (58.76) -0.6%
Kk 15.0 1.0 13.7 07 147.8 130.21 35.42} 73% 7656  51% 1448l  9.6% 3654  2.4%
FE ] 54.8 35 52.8 6.5 144.9 198.21 297.1) 41% 42840 78% 419@ 7.7%  (10204) -1.9%
IESS 88.8 8.7 93.8 116 139.8 (49418 287.1) 6.5% 8942 101% 520 59% (7297 -0.8%
EBES 60.1 8.2 58.9 7.8 133.7 120.54 39.23} 35%  97.6¢ 16% 2780l  46% 2065  0.3%
FEizalk 235 5.9 221 65 112.9 136.41 (59.64) 43%  37.20 16% 18090  7.7%  (25.30) -1.1%
S 11.8 -0.6 11.8 27 104.1 7.14| 217.0d1 50%  19.7¢ 17% 133.3  11.3% 4488  3.8%
B 18.6 -0.9 19.4 -3.3 102.6 @7.7h 239.19 6.3%  28.68 15% 3088  16.6%  4.25 0.2%
SiAR 33.7 3.4 324 3.4 92.8 125.31 (2.08) 22% 3328  99% 38178 113% 3165  0.9%
B 17.0 45 14.8 35 91.8 221.74 94.42] 15338  9.0% 7.7% 16590  9.8% 3206  1.9%
REE$IE 117 3.8 114 -3.7 89.9 26.15| (6.45) 45071  39% 5976 51% 1852%p 159% 2.4 0.2%
[ 37.6 45 40.0 4.0 86.8 a1 52.46] 3037  81% 11808 314% 3179 84% (785  -0.2%
maEEl 7.9 13 8.0 2.1 816 (2.53) (76.24) 16780  21.2% 2026  26% 9774  123%  5.11 0.6%
BRAEHIES 87.5 2.9 84.7 47 8L.2 288.41 (180.18) 381.68 44% 341.0B 39% 4576l 52% 3457  04%
XF8H 30.6 14 26.3 06 73.4 43038 83.78] 2404 79% 1878  61% 3963 129% 3714  1.2%
EEEY 12.4 3.0 12.4 3.1 71.0 (5.88) (4.35) 65.46  53% 13906 11.2% 97.8%  7.9%  26.37 2.1%
eEal 29.1 0.7 322 13 62.2 307 86) (62.89 12096 45% 35678 123% 3948 136% 1500  0.5%
BRI 3.2 0.6 2.3 03 59.0 91.12] 31.86} 547p  17.2% 13.70  43%  56.8%  17.9%  0.3§ 0.1%
AL 245 0.1 235 -05 53.0 95.55] 59.33] 12820 52% 1335  55% 11766  4.8% 647 2.6%
Siagal 45 0.3 45 0.9 48.0 7.44| (56.64) 2518  56% 2064  46% 4488  9.9%  (9.88)  -2.2%
#iKlt 6.7 1.2 7.3 17 44.7 (54.0) (52.39) 46.18 6.9% 5.46 0.8%  50.46 75%  (0.79)  -0.1%
MEHE 155 17 15.2 16 43.2 35.32| 4.60 | 1108  71% 65418 421% 7016  45% 059 0.0%
R/REL 134 15 13.0 15 36.8 38.28 455 | 8153  6.1% 1687  13% 970§  7.3% 1150  0.9%
faEAzaL 3.8 0.7 42 -0.2 341 (43.3%) (49.78) 4268  11.3% 1041  28% 949  251%  0.07 0.0%
Wiz 9.4 18 8.8 12 33.1 60.22] 57.13] 4227  45% 3056  32% 3778  4.0% 1314 = 1.4%
ELE 8.3 0.7 7.6 11 32.8 69.77| (33.49) 6499  7.8% 2892  35% 3778  46%  (13.6D) -1.6%
HEH 6.1 0.7 5.4 -0.3 30.7 69.58] (45.77) 69.85  11.5%  8.76 14%  56.8)  9.4% 4920  81%
ErEY 8.4 0.6 8.3 03 30.2 17.13] 32.73] 53.6f  6.4% 1502  1.8% 6568  7.8%  (4.88)  -0.6%
EREY 10.2 0.7 9.7 -0.9 28.7 46.27| 15.62] 4154  41% 1104  11% 947F  93% 3211  32%
B 43 0.6 43 0.2 275 3.26 47.89} 3580  83% 5.0 12% 3952  91%  (266) -0.6%
FIURHE 6.4 0.8 7.1 06 25.8 (70.3) 14.26| 28.00  44% 242 04% 3878  61%  (1278) -2.0%
el 6.2 -4.0 6.4 -3.0 25.6 (14.83) (109.2h) 4191  67% 2947  47% 1986p 31.8% 5071  8.1%
HLRE 46 0.6 47 05 24.7 (13.04) 15.73| 12.65  27% 2478  54% 3660  8.0%  (12.02) -2.6%
FIz 9.4 -0.8 12.0 -1.0 24.0 (258.8) 18.27| 86.76  9.2% 1277 14% 1611  17.1%  12.67 1.3%

BRI - Wind, FIRTiEEETE | BB, K. FNTEIZT, B AT 104
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SSSSSSSSSSSSSSSSSSS

Q ARl LFRIR © 20255 N84.3(27T ( +2.3% ) , IFEHEFIE5.2125T ( +11.4% ) . 2026QLIIN20.6127T ( +12.2% ) , |FEHEFIE
1.21Z255 (+1.1% ) . WANImZmTHRRENRE. FomSEiaRSEEEEK, Flifn/MERrEE. 2026QLIRARESE, NEF|
BENE | 2025FRRFEFIZRFI49.1% ( +3.9pp) , iFFIEN6.2% ( +04pp ) , MUZEZEN42.4% (+4.5pp ) .

O ZinBREAIRE | BFEBFEH | ERERMES.

O “EGflFdfTIZaTEahinREr S, BERZE , hipiliRER(CEs]. 1) EREGRIFNARESRNEERIIE , FitCAGRA
18.8% , 1§ 20195FRY8661ZTTIBKEI20255FF92434{Z7T, HILBEWaIAIR. Er-mEanRE M TR &, 2) BEGREAT |, €
MEATRBERIIVERM, EaREIFATVAISKABERE , BREETWARRENTSEEm. 3) MRSk Z , ERE(Z.
HRiEFrost&Sullivan®ldz , IREVIRIFHNAITHI%2019FIXBI17512555T , 2024554518 8246/2355T , CAGRAT7.1%., HFEMHIZIEIHERIR
2024F1X%F)260{Z7T.

O FErRY : 5T (301080 ) . #EMERE (688105) . [WHAIT (688179) . Z5REYD (688046 ) . MMM (301047 ) . ZBRHR
(688133 ) . T4k (301166 ) . RITREEH] (688265 ) 5.

O KBSIRR : ARG, T RFEEINEIXb.
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J3EFFE5.2(27T ( +11.4% ) .

Q SEaaflSF LilARIR | 202551 84. 31271: (+2.3%) ,

1.2{Z5% ( +1.1% ) .

N

FREMKE., 7

R R

2026Q11I$z)\20.61Z7T: (+12.2%)

\s)&]ﬁ-iﬁ*

SOUTHWEST SECURITIES

, IIEFE

EEBFMEK. MiEm/MEATERE, 2026QLIRNBERE. WEF|

CEVAL 2025&1‘&3&%*']2%7349.1%( +3.9pp) , 1EFIZN6.2% ( +0.4pp )
T EiFRIR24Q3-26Q1IkENEES

IESE - Wind , FoERFE

(fZ)
=il

24Q3
21

24Q4
22

25Q1
18

25Q2
21

25Q3
21

25Q4
24

, T9ZE/942.4% ( +4.5pp ) .

26Q1
21

yoy

2.7%

2.8%

-2.0%

-1.6%

3.6%

8.5%

12.2%

REEFIE

1

1

1

2

2

1

1

yoy

-46.4%

-44.1%

-3.0%

-4.0%

68.0%

-7.3%

1.1%

FEFE

44.8%

45.5%

48.6%

48.2%

50.6%

49.0%

50.7%

IR

4.9%

3.8%

6.4%

7.4%

8.0%

3.3%

5.8%

HEBRR

16.7%

18.2%

17.9%

17.1%

17.5%

17.9%

18.1%

SRS

11.7%

13.1%

12.8%

11.0%

12.1%

12.8%

12.8%

S ERAE

0.2%

-0.9%

0.2%

-0.2%

0.8%

0.7%

1.2%

rREERE

12.0%

11.9%

13.1%

11.8%

12.0%

12.0%

12.3%

HanflF LilstRIR21-26Q 1B FIREIFEITMRES

il

K

74

A

82

40

21

yoy| 17.6%

-18.3%

4.8%

2.3%

12.2%

|3EEFE

21

5

yoy| -13.9%

-57.1%

-31.5%

11.4%

1.1%

EAIE

55.5%
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SIFRISTEY , RRE=XETENEE  SRTRMITAR , TR
RIS SR , RIS KET RN

MR TSSEELE/ SR, RIS SHETSES TSAEA ,
2019598 | (BHRBF-UEREARGIAEQOI02E)  ASFIATEEFRINGRAS  FRET ARSI R ERE A T
BEARRLT R | (RESRET

2018578 | (XTFRAFR “HRR+EFRE ERESSNNEN) Loetisemad MGSE NIRRT, mEAL. SERaER
JOLSEEAE | (TR "B B RS PRI A TSRS AR | RS AR SH BT MR T

M - TR, livesino | [EBHREE , FmiFEemE 119



EriRSSHRIR2025F 752 2026 F—Z=R 245

SSSSSSSSSSSSSSSSSSSS

B BRi2BkM5ThInI B F ALBENRZ ERYE IR T ERIERTAIDeepMind MediGemini, f#XInnerEye, AEEFRRIDAMO PANDAS,

{RBR

AixDeepMind MediGemini

w2z By

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

TERATIMERNSDE, BREERE  TRTARBBYTEN , 3Efs

KInnertye SRR 2.5 , EIBEIAI0%

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

TR

HIESE - B ERE, livesino , [EBHEEE , FORESEeE
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EiF IR 2025 R 2026 E— SRt S nhis

ETTIRSSHRIRRX S AR

2026/4/30 WA\RBHIZE SFiEELL HAZE (Bhx) HEZE (8hTT) EEEH (BA) 5588 (BATT)
G RISE hiE (127T) 2025$ 20258 Bt 20252 4t 20254 =1nd 20254 =1nd

Z/REERL 1,005.3 R 14 PR 6% B 144% 0.8%

Exx 3481 -- 147% [J3867 158% | 1825 7.4% : 0.3%
BRET 1887 0 001 (612 21% | 344  12% | 3198 11.0% g 409 1.4%
wERR 1528 1 012 {614 15% [P5727 13.8% 12.6% J475 1.1%
EERE 2125 (3) 003 | 527  05% 226% [B60.1 8.3% N 2%
RgER 839 2) (Lol e  8.0% 329% [J 4287 173% [ -60.7 -2.5%
=R 1321 (0.21) 0.0 00% | 382  22% | 2103 12.2% | 127 0.7%
BEES 843 047 Fl 492  26% | 468  25% | 1887 10.0% | 111 0.6%
WEREE 292 2) 001 | 00 00% | 356  20% | 1022 5.7% J 353 2.0%
FEERE 797 ) 08HE| 134  04% [ 2049 67% | 3712 12.2% o 4.0%
KRR 314 0) 055 §| 163  15% | 1773  162% | 2025 18.5% |29 0.3%
ZERRL 701 I 041 || 108  04% [P5184 185% | 3296 11.8% s 3.2%

BIEFR - Wind |, Foil 2% 121



M4 SRR 20255F 1R %2026 5F— iR B 4t & shis

SSSSSSSSSSSSSSSSSSS

W 2025 F 522026 —F= R MBI amtRRIVEREE - 2025F M miRR(THXERLRT ) SLHWA249127T(-0.6% ) , IIRHEFIE
431275(-31.1% ) , MHERRIVGRIEAE , EER2024FKLIK | EREZBERET™ , REFET™E , ANBEERA
AEmRD , MEREIEREEER , SEFmNE T , FEFFZE.

mBFEE , 2025Q1/Q2/Q3/Q4/26Q1EERINARLIBIR DB /9+1.7%/-1.6%/-0.8%/-1.1%/-18.8% , IA&HEFiFRLLIE
BB /9-17.0%/-11.6%/-34.6%/-68.6%/-46.2% , 25H2i2 W S& [ERAR , Tt EERETAQANEFFHNIHCEHET
. EERMMUNTRENTE TE. RO TEE. HEBRARAIAFEE.

B NBFIEEIRE , 2025FIRREFIRN44.3% (-6.3pp ) , FFIERAL7.3% (-10.1pp) , FHZERN19.4% ( +0.7pp ) ,
T EAETREEERTREMEMN. MBBFREN. SHERBERENEIMETZRER FRE.

B REFRENIRTS. HRCIFREEDERIMR. HXIFRY - L83kt (002252) | KIzEY (600161 ) . THEEH (
002880 ) . He=4H4) (002007 ) . IRMEHD (000403 ) =,

B PSR « FERAATHANXPE ; 1TV S INRIRIXBS ; PAS_EBKXUPS ; BURKIBG.

122



2 SRR 202 54E R R 2026 E— i b st S suus

20255z 52 20 26—k MHlmtR RIS 245

B 2025F MIGHRR(7THIERLAT] ) SCHMIN2491Z7T(-0.6% ) |, IFE&RE43(27T(-31.1% ) |, [FIERbR S KIERE , EERK20245F KL
Xk, EREEBERET™ , IRESMETE , ANMREBRRBERY , MEREWESEFEIR , SEF-RNE TR , FEME=E, RFEEE
, 2025Q1/Q2/Q3/Q4/26Q1EEEE W N E LLIBiE D 589 +1.7%/-1.6%/-0.8%/-1.1%/-18.8% , | &F|;ERE L& 1E S 5l 9-17.0%/-
11.6%/-34.6%/-68.6%/-46.2% , 25H2 S0 /EBE , U TFEERETHTEQNEFRHNBERR. FERFMERITRIZUNE THE. &0
DAEER., HEEBRRNIAZFER.

B NBAIGHRE , 2025FRANFEFZER44.3% (-6.3pp ) , iFFIZEFL7.3% (-10.1pp ) , UEZE19.4% ( +0.7pp ) , FUIHEFIERTEE

BERMEHRMN. MTROREN. SHERBERAIEREAMETZAESRIFEE.

A=A

Mi#miRiR25Q1-26Q LXEMS &R ( BEFE )

M#mtkiR2021-26Q1KEMSS &R ( Rit)

(z7e) 21A 22A 23A 24A 25A 26Q1 (fz7) 25Q1 25Q2 25Q3 25Q4 26Q1
EHil 191 220 256 250 249 45 = 55 62 67 64 45
yoy 16.1% 15.2% 16.3% -2.1% -0.6% -18.8% yoy 1.7% -1.6% -0.8% -1.1% -18.8%
3SR 40 49 54 62 43 7 3 F)E 14 13 12 4 7
yoy| -5.9% 23.3% 10.6% 152% | -31.1% | -46.2% yoy  -17.0% -11.6% -34.6% -68.6% -46.2%
EfZE  54.0% 51.1% 51.2% 50.6% | 44.3% 39.0% EFR  454% 43.7% 45.9% 42.5% 39.0%
SR 22.3% 24.3% 24.0% 27.4% 17.3% 16.7% SR% 25.2% 21.4% 17.5% 6.1% 16.7%
eeEgsmE 13.1% 12.8% 11.1% 8.4% 8.3% 6.2% R R 5.4% 6.1% 12.3% 9.0% 6.2%
SmEEE 8.0% 7.3% 7.0% 7.6% 7.5% 9.4% EEEAR 7.4% 7.7% 7.7% 7.0% 9.4%
WEEmEE  -0.8% -0.6% -0.8% -0.5% -0.2% 0.1% TS ERR -0.5% -0.1% -0.2% 0.0% 0.1%
WEZEEAE  3.9% 3.7% 3.4% 3.2% 3.8% 4.0% A% 3.2% 3.7% 3.3% 4.8% 4.0%
123
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M mtRiR20255FH 522026 F—FHR S5

B IGASHEHIBRGE , 2025F AL TN EIIEISKATE4E |
GEE57% | IARHERESEIIEE IKAIA 02K,

m NIAGHE  BEEMRS B EiEsRE (30% ) . KIZEY (
25% ) . He=2EM) (18% ) . IRMNEHD (11% ) . 1E5EE (8%
) . BItE (5% ) FOisHEeE (3% )

= NEARFFEEHE  BSEHRS B EERLT (35% ) . RIz&E
Y1 (24% ) . TB=EH (21% ) . IRMER (9% ) . I5EEW (
6% ) . 1BIEEY (3% ) FOIBREEIHT (-2%) .

FiRER2025F V5 EN

AGE  FRIR  #8id50% Bid30%

-0.6%
| it
Eﬂ'?ﬂ"ﬂ Firtk #Bid50% #BiF30%
jE8E
31.1%
e 0% 0% 0% 100%

BHESFIR - wind , FHEiFEERE

SSSSSSSSSSSSSSSSSSS

2025FFATMIANGEL

WA 3%
AR A 5%

4R £ 4 8%
Ak £ 4 1% ‘\
#Ji:{h'

2025FF 283 SFLEDSEL

Ik Edh 6%

LigEEE 30%

Rinktdh 25%

e Edr 3%

TREE A AT 2%
AR £ 4 9% |

24 1%

bigF A 35%

Fin A4 24%
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M mtRiR20255FH 522026 F—FHR S5

B A SFEBIKSE , 2026QIEAATIN. FiSIgsTH g
i,

B MRAREE , BEEIESEIN EERE (34% ) . KI5ty (
25% ) . HEEEEMY (17%) . TRREYD (8% ) . EREEN (7% )
. DY (5% ) FORERUET (4% ) ;

n NESSFERE | SNSRI e (41%) | e
W1 (30%) . FIZEEM (17% ) . DAY (4% ) . EHEsE (
4% ) . JRAREEND (3% ) RIBERGIER (-1%) .

Fi}R2026Q1iMEEEY

WAIBE FiRIR  EE50% #Eid30% HIEH

—

-

BRI o migsow @iE30%  WES

JEEEE

R 0 0 0 7
-46.2%

=]rd 0% 0% 0% 100%

BHESFIR - wind , FHEiFEERE

R L R .

SSSSSSSSSSSSSSSSSSS

2026Q1ZF TN L

TEAE B AT 4%
EhEd 5%

Wit s Th

iR 34%

e 440 1T%

2026Q1F A FFIiELEL

ARk 4%
’ Ttk Ay 3% TFUEGIH 1%

TAEY 4%

EiaA A AT \\

W2 £ 4 30%

LigELE 41%
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M) SRR 20254 R R 202 6FE— SR bt S suus

it FITWKHEHENRIE , 20255V SBFRRME

20255 M ftR R (723 EEART] ) SEBUIAN2491Z5T(-0.6% ) |, |FEFEREA3(Z7T(-31.1% ) , IFIERARERISEAE , FEER2024FELLK
, EREBRECRET |, IREFMTE , AIIBEBRARERD | MFREEREIR , SE-miM& ™ , FEME=E.

2013-26Q1 A EMINFUEE 2013-26Q1AE#FI;EA 1EE 2013-26 QLRI FFAFIEE

70 - 60%
300 4 r 40% 79 - - 300%
. 0 60 1 - 40%
- a - 30% 60 - [m] F 250%
L 50 E
200 A a m 20% 50 | I 200% L 20%
= L 10% L 150% 1
o o ° 40 o 40 )
- 0% L 100% 20 0%
30 - .
100 1 L 10% L - 50% .
20 { B—8 20 1 [ -20%
L -20% 0%
0 [ 300 10 r90% 90 ] [ -40%
N 0 - - -1000
X F L F T T T T ¥ P F g TS N b | .
° Y oy AT o oF oF AT aF o % % 0 60%
TG e 8T S P P F ¥ & F aY o F X AT g o K D
— i (f25) . R w— 3 A (L) B FlibiE S N N A A a5
e dE )2 A4 A (L) —8— Bt

2013-26Q1EFIESMZE=RIFLES 2013-26Q1HAMRIZE FAZIE{LiEES 2013-26QLizFIEITE(LEaE

70% -

20% -
60% | Gl Po S — 40% 1
-
50% - ——=—— 15% 350 1 v
40% - — 30%
10% A / .
30% A 25% A
20% - M"“(\—‘.\'—.—. 505 { g ¥ W 20% A
10% - < Qe e Qe Qe e =0 15% |
0% L L L L L L L L L L L L L 0% W—’ 10% A i
13A 14A 15A 16A 17A 18A 19A 20A 21A 22A 23A 24A 25A 261 13A 14A 15A 16A 17A 18A 19A 20A 2 2 2 24A 25A 26Q1

5% -

0%

5% -

13A 14A 15A 16A 17A 18A 19A 20A 21A 22A 23A 24A 25A 26Q1

EFE —— [UFEE
HERAE —e—EERAE —e—=lSRAE =0 FIEREE RIS m—omm HI IR RIE 126

BHESFIR - wind , FHEiFEERE



M mtRiR20255FH 522026 F—FHR S5

BEE : 25H2FEEERNIER , FERFIEE

BZFEE , 2025Q1/Q2/Q3/Q4/26QLEZFFINNFILLIE

= Lﬁj\%

-
-

% & ik A

SOUTHWEST SECURITIES

46.2% , 25H2RAVSRESR , T EBRETTEQANEFEHNEWEL. TERMEMITRENE TR, BOATEE. HERARNIASEER.
20Q4~26QLIINRIEE

20Q4
21Q1

23Q3
23Q4
24Q1
24Q2
24Q3

25Q4
26Q1

20Q4~26Q1FEFZE S5 (LiaE

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

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

F -10%
- -20%
F -30%

0%

2004
21Q1 |
21Q2 |
213 |
2104 |
2201 |
22Q2 |

BHESFIR - wind , FHEiFEERE

22Q3 |

2204
2301 |
23Q2 |
233 |
2304 |
24Q1 |
24Q2 |
24Q3 |

EFlER  —e—[FE

2404 |
25Q1

25Q2 |
25Q3

25Q4 |

26Q1 |

20 -
18 A
16
14
12 A
10 A

25% -

20% A

15% A

10% A

5% A

0% A

-505 A

(=T S N N« ]
P

20Q4

20Q4~26Q1 3B FFiEANITE

- 400%

L 350% 20
L 300%
L 250% 15 1
L 200%
F 150% 10 4
I I L 100%
L 50% 5 |
L 0%
m_ | -50%
L _100% 0 -
- -150%
s B T ol B T 6 T ol B B i T ol
00000000000 0000000C000
— v v v NN NN DD D M s s s s W)W W W W
NNNNNNN_NN_NNNNNNNNN_NNN
— FEEAE (L) [F] pb 355 i
ZRAE

=HE

o

20Q4~26Q1HABIZ A=

!

P
-

1

) [ o™~ =+ = ™ 3 = =
goQoQoQoQoQoQoQCoCoQC0CQ0U0 Qoo QoQooagag
O v v v — NN N ) o0 s s s s DWW W 0%
NN N N NN NN NN N NN N NN
HERFAR —o=CIEAR =—e==jSifHsE ===l EiEEc

35% -
30% A
25% A
/i 20% A
15% A
10% A

5% A

79+1.7%/-1.6%/-0.8%/-1.1%/-18.8% , |3&&RiEELLIBE S B /9-17.0%/-11.6%/-34.6%/-68.6%/ -

20Q4 ~26Q1HHEIBFF;AN I8 1E

20Q4~26QLFFIZ=ET e

- 700%
- 600%
- 500%
- 400%
- 300%
- 200%
- 100%
- 0%

- -100%
F -200%

20Q4 |
21Q1

21Q2 |

21Q3 |

104
201 [
22a2 |
22Q3 |

[ ]

e

22Q4 |
23Q1

22Q2 |

22Q3 |
2304 |
2401 |
2402 |
24Q3 |
2404 |

== iNIFFESFIE

25Q1 |

25Q2 |
25Q3

25Q4 |

26Q1 |
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M mtRiR20255FH 522026 F—FHR S5

MFmtRRA AR (25A%%26Q1 )

-
-

5 & it A

SOUTHWEST SECURITIES

8 -z Risg 25A 25A EWRLEE  A8SFERLUEE th&ZA HEZA EEEA M15325R
WA (BF7T) RERE (ERRT) BN EEEHE 25A 25A Atk 25A K6 25A Nl 25A bk
00225257 | bkt 7,348 1,577 -10% -28% 30 s | 4ex NG| 64% -0.6%
600161.SH | FIxtH 6,168 1,091 2% -30% 282 136 26% [ 125 20% [ 0% 0.0%
002007.5Z | %ty 4,595 940 5% -14% 264 216 73% [ s B | 4% 0.0%
000403.5Z | JRM&EM 2,633 419 -1% -44% 114 -22 21% (243 9.2% (95 7.4% -1.4%
300294SZ | {#HEEY 2,059 113 19% -72% 88 34 26% (3 | 200% B0 | 11.6% -0.9%
002880.5Z | M 1,267 246 5% -3% 58 63 -7 36% || 36 29% || 95 7.5% 1.6%
3003185Z | IBEEAIH 825 -92 -3% -1094% 46 -27 -101 79% | 106 | 12.8% (139 2l 35%

WA (BART)

26Q1

JAF#FE (BRAT)

A

26Q1

_H{E (1Z7T)

AEFFIE

ERELHEE

IIFSFERLEE

&%
=12

002252.5Z2 ikt 1,509 316 -25% | -44% 369 0.7%
600161.SH KIZEYD 1,142 126 -13% | -48% 282 0.0%
002007.5Z2 =4 762 230 -12% | -26% 264 -0.1%
000403.52 RIS 343 23 -8% -74% 114 -2.2%
300294.57 EEED 321 30 -40% | -78% 88 -3.1%
002880.5Z BSeE 222 31 -1% -29% 58 1.9%
300318.5Z ERECIFT 190 -7 -6% -80% 46 3.9%
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FIEIRIR2025FH M 2026 F—FR DS - Bhik

SSSSSSSSSSSSSSSSSSS

u FLERIN2025 MR 2026 F— R DA | EBRARELL S5 EHAR) , 20255 NEER1183. 7125t ( +1.9% ) |, IIRHFFIE40.7/2
70 (+22.7% ) , 3AFIFEFEFE37.8(27T ( +18.4% ) . BFEERE . 8KRLHJ2025Q1/Q2/Q3/Q4/2026QLIINEER T Bl 9296. 1127 ( -
0.2% ) /281.6/Z7T ( +0.4% ) /280.81Z7T ( +0.0% ) /325.24Z7T ( +4.9% ) /295.74Z7¢ (-0.1% ) , 2025Q1/Q2/Q3/Q4/2026QLIFEEF!
HDAI7914.5273 (-4.6% ) /11127t ( +9.1% ) /9.74Z7T ( +37.8% ) /5.5127T ( +567.4% ) /16.01Z7T ( +10.7% ) . MBFIEEIRE .
2025Q1/Q2/Q3/Q4/2026Q1 # A 2 B E Kk T F X g 342%/34.4%/33.7%/33.1%/346% , B Kk & B X A
30.2%/28.4%/29.3%/25.8%/29.0%.

B BEFSE=XER : 1) N2HRSEEEEH , IERLTIMNE. FUFLIRENE | (RETIVERERA. TSR  EYRS AONETRE
ZERINTRE , SAKRLLE , ERBASYS "hAR%Gm" BTN | Sitfhse ESERCINER | ERETEIRIZMERE. EfrSnLe
RANEX B TOSCINSERI LA | (RELEMN S M EERR AR Z5TE RN &R | HAsERETEes /NS EMELATEMNIS P S, MEESLER AT
EHAIESHINSIERIER | TWESHERSETERETT ; 2) "HEAM+ER" SIEKEE , #EPEEGHIELRR. ERETTWINEE
AL EERWAZRSHN , (BmMNSEEREEEDE) B, BRENBWARTREFES  EAEFHRAERAEKETE, K
IEB%E% , ;!;;9&75 IEINAR. FELEFRNIHERRBUTR ERLLTmEETEe | FEINREFLTT | 3 ) ENCKERINRESTHEE., &
-an !I.klu\ M ,A\Ejo

m fAXHRRY : EZ5—E (000028 ) . AS#K (603233 ) . mFZ5 (603939) . —ILE (002727) . EEM (603883 ) . f2fE (605266
)

m RUPEIRT : VG KARTHAXPG ; BORZAIXE ; Z5mbEt XU,
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FIEIRIR2025FH M 2026 F—FR D4

B RIREE  IBEBFRARELD L ER LR , 2025FWNEEN1183.7427T ( +1.9% ) , 138:%FHF40.74Z7T ( +22.7% ) , H1FEIFEEF|
iB37.81275 ( +18.4% ) . PTFEEFRE | 8K 5712025Q1/Q2/Q3/Q4/2026Q1IH N B &7 5179296.11Z7T ( -0.2% ) /281.61Z7T ( +0.4% )
/280.81Z7T ( +0.0% ) /325.21Z5¢T ( +4.9% ) /295.74Z7T ( -0.1% ) , 2025Q1/Q2/Q3/Q4/2026Q1IAEHEFH5RIF14.5(Z7T ( -4.6% )

/1LUZTT ( +9.1% ) /9.74Z5T ( +37.8% ) /5.5(Z7T ( +567.4% ) /16.0Z7T ( +10.7% ) .
m NBRABARKE , 2025Q1/Q2/Q3/Q4/2026Q1 # & 1 B) BAK BF F 8 34.2%/34.4%/33.7%/33.1%/34.6% , BIKTE R RN

30.2%/28.4%/29.3%/25.8%/29.0%.

BIEIRIR24Q1-26Q1IVERER AIEIRA24Q1-26Q1IRFIREISMREE

24Q1  24Q2  24Q3 | 24Q4  25Q1  25Q2 & 25Q3  25Q4  26Q1l

(fZ7c) 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Ql

BEE
T oN 296.8 2804 2751 309.9 296.1 2816  280.8 325.2 295.7 o
BRI 3416% 34.60% 3424% 3284% 3418% 3437% 33.68% 33.09% 34.63%

FILLIgE 1144% 469% 539% -1.02% -0.24% 045% 209% 493% -013% | | pysse
ST 2692% 29.67% 30.34% 3049% 30.80% 29.55% 3041% 26.60% 29.91%

35 M o P 2z
eryg 1 101070 0g 145 111 97 55 160 | [REEAE )40 2461% 2517% 2430% 2544% 2361% 24.03% 2051% 24.20%
— B %iiﬁﬁg O, 0, O, O, O, [e) [o) (o) (o)
FEECIEE -3.13% -31.32% -37.12% -87.25% -460% 9.07% 37.76% 564.65% 10.65% 361% 4.09% 415% 489% 3.86% 3.84% 429% 473% 4.04%
IE[EISS IFSTERE 07206 084% 090% 122% 139% 185% 188% 137%  1.54%
e 14.6 9.3 6.9 1.1 14.1 10.7 8.0 5.0 15.5
I B 2
WS 011%  013%  013% 0.08% 0.11% 024% 022% -0.01% 0.13%

FIECIGIE -3.34% -34.38% -3449% -85.46% -345% 1442% 15.74% 367.78% 9.69% ERIER

FTT 510%  362%  256% 027% 488% 393% 346% 168% 541%

BUEFE - Wind |, PERIFE 2T 130



Z5IERIR 20256 1R 52 2026 E— SR S shik

SSSSSSSSSSSSSSSSSSS

=

n ASHEERAE  M20252ERE , IWN\SE , S5/ASTISTH 2025FZ AR SLL

EiEK ; IFESFAEEE | 1RATFEIEERIT50% , 35T o

;I‘ﬂiEEHBO%O ° 1"£j't_';\1']£}ﬂi:|4_60/0 #—EH 18%
nBAGEGRE , A, S, SEE SRS  BANE 4

2SS 62.7%, MEFERE , BANTI2SESITTS ot 0 7%

Lv981.0%.,

#F 4 18.8%
FiRR2025F S EK 2025FFZ AT ABFFEESEE

2 1£,36% #EFR,28% g5 _ 5 q 40

IAIGE  FRIR #B1d50% #Bid30% J9IEE i Ty pe

‘_‘CC;E,G.S%
ey
41 2%
im £H 4 94%
| I3
E%g’"ﬂa Finth B50% EP30% HES
FREN o 1 3 6 2
o dt e 13% 38% 75% 25% X A4k 30.3%

BIEFR - Wind |, Foil 2% 131



iR E202 563 52 2026 F— R 4L S nnink

D o scomes
=
 BSFIICAE | N2026Q1RE , KNS , SSASTILIE 2026Q1EA T LL
i IRISRIEAE , TRADRIEESK , BhlRATRY S
50% , 1z "El#81330%, Se AN TR, 4.8% 5 —E2516%

uASLERE , KB, HEHE, EEEAHES  BRAF Y \
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BRERGE. REHIERHE. RELREAURE. RFEIEIITESIERERRERES.

FE it W& N
ropaay  [IFEERBAET (X FRHIDERSRRNE RS TS E MR RS SRS ARSI RroR | "S5 NILE , BUSEAS , BRI
A9 BiiE A TIREN) (AR , IREELCN RN SERTEY =R HAURT R
s ” B st R HEMBSIERIEIR , TR TINS5,
ERBET (XFFR "L , BHNERLSDDHIREENMEENES , WHSRERTAERN, SR [ oL o KIS R e
04525 b AR SWEPOE) . RAEEEIEEH, ) ORE IS TRENR  SERERE LA
LIRS St
ropapls ERERBATH (NEER LS HERERDAGEE , MAER LS SR W, SRRATLES KRR , BEREIENEINES  BELE
O13 otk Thee) ISk , SR A RIOZORA FIE10%-15%, Tt e 38R0 e
1. ETEE FATERBRENE NG ARE T EEAFAT
oz O (AR = YA = 4L s /\NTELR = . — N
T =N i e
ERERBES (BRNEMER S e o s e e e e o . M ERAERREMMMEES ; o Eh
0210 ARREEEMRARN) i o o B MR B PRI SRR . B e b mm A AT TR AR
= ' ' Z )59, = A,
3. AVER | AESBRMEEARTE, DHSEEEIE , HereRE R = oo e
T £ TS
N (et L DBRRESERRIRI ; 2. ERRESHPR AR ; 3, N
2053 GEPNATIER CR T PR e riryag ; 4. et S EPRTIRREER | 5. HAPISFIONT | 6 SRS, SRR
APERTIRREAROE SRURRRIAE | 7. BHTRTIAR ; 8. EAGA ABIIAIREAT
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HRZ5IRER2025 1R B 2026 F— BB H LA S shik

SSSSSSSSSSSSSSSSSSS

B REEZSOE , RFEDEBIFHE , (BZEMZINAKGME. 220225 e iFHENmR L P AMERENE , #HmSEED T
AR IMEHIKIE LK. B DARPEIHNE LiKkEEaE , AEBREMEPRAOMEENSR. FHRUNTTFRREBRARRIAREH |, B
RIS B IR IRIEMA , LAEBRARTRE. FEEBRDFTIBLMESHNBGAE | M EE IR ESELEEER. 202457H
1H , ExXBEREEE. BREEBDATATHEKR (XTAFAOF =l RATHIRAEFERFHNAS (BERERNRE) ) | EALUG
MAFERFRERRECESR (X ) #O, EXRMEEAHEERELN O FHmQie iRl S8 AT Er. RIERET
ARINTEISEL , FILIEREIE20265558 58 |, PAMNEIEEUN1534.03 |, pleAinE/ ] BEFE.

BRSSPSR

2,500
2,000 ’-/_/\——/_\\_-_‘
1,500

1,000

500

- - - - - - - - - - - - - -
? QP Q 2 < Q@ <@ Q@ < 9 9 Q@ Q@ Q@ 9 Q Qg Q@ Q@ Q 9
P T - S B~ S R A T Y- S T~ S A B ST S - B~ S VR B
4 5 & & 8 &8 404 o o & 8 O 4O o o & 8 494 o o o

1 1 1 1 1 1 1 1 1 1 1 1
N e e ch ch h ch = = = = <= <= A L h LA L th b b
PN T = B TR TR S R S SN TSN B S T Bt SV B B RV BN
a 8 8 8 8 858 8 &8 &5 858 &8 &5 6 © © B8 & & & & B
N & &4 A & § 8 4 9 A 8 & @ @@ & A 9§ &8 @& ‘@9 °®

BHERR - EEFZGR , Wind , PRl 28 147



HRZ5IRER2025F R 5 2026 F—=R S48

2026/4/30 WNBELUIEE EFERL HAZER (B5HT)

FRESRIRRE 53 A%

HESLIE - Wind , FHERFEERE

HEZRA (8hA7T)

EEEA (B57T)

M52/ (857T)

-
-

5 & it A

SOUTHWEST SECURITIES

Bk 5> BRIEIR Th1E (127T ) 2025 20254 =124 20254 =124 20254 =124 20255 =124
=] 4@ B505  0.9% 13.6% 2.5% -46.9 -0.1%
Ei7E @is) W2522 28% 4.5% 4.0% 20.2 0.2%
EE=N 053 [HEGEEN 4.0% 28.8% 6.0% 35.0 0.1%
Gl 380.9 37 W2920 17% 20.5% 8.2% -61.9 -0.4%
KRR 354.2 142 W2724 41% 32.0% 7.2% B 520 -0.8%
Az=LL 350.6 143 6 09% 7.5% 3.2% 0.4%
LGzl - 2847 200 2 92% 25.1% [535.0 6.8% -1.4 0.0%
V=) 2785 ops) W 1898  3.9% 41.2% [ 3915 8.0% -30.7 -0.6%
FZl 2552 @4 BBss1 6.2% 33.9% [J448.0 7.2% -54.5 -0.9%
Bzl 2365 002 | 453  09% 10.0% [W512.7 9.8% 9.8 0.2%
xth 226.0 f3) 140 IEE7 83% 36.1% JJ 3342 4.1% -233 -0.3%
EMEIR 2257 f3) 8. | 1019  44% | 825 353% || 2603 11.1% W4s.0 1.9%
FFE 174.3 16) 2k3) | 592 53% | 1961  17.6% | 181.0 16.2% 26.8 2.4%
SKHzm 1717 B of B2401 20% [EEEs3 407% [HB430 7.1% 4 1.0%
WEZ  156.3 11 s [ o910 36% ] 8699  345% | 1429 5.7% | -53 -0.2%
iIzglk  152.0 2 1i8 B 1528  36% [L3014 308% || 2247 5.3% -73.1 -1.7%
FIEEZ 1301 |1 066 | 810 34% J1,0956 453% | 189.4 7.8% 35.4 1.5%
PEiEzs  126.8 k 037 B1691  44% [R8288 475% | 2156 5.6% | -5.1 -0.1%
EEN 113.7 10) (148) 2622  41% [R0227 312% [W5417 8.4% | -6.7 -0.1%
=7y 112.2 1 063 | 781 20% [J1,0149 262% | 1320 3.4% -33.1 -0.9%
ER#L 106.7 3 194 | 694 23% [ 9615 31.6% | 129.0 4.2% 9.8 0.3%
xipeF 858 [l 094 [M2575  25% 6477 157% 546 7.2% Y 1.4%
M=% 841 16 oigs) W 1600 78% | 6732 329% | 1446 7.1% | 11 0.1%
B 82.0 11 011) | 385 28% | 6384  466% | 908 6.6% | 17 0.1%
Bl 811 [ &k @00 | 1111 48% | ss01  25.0% H4201 18.1% | -4.0 -0.2%
{ZFnzsle 797 16 (089) | 451 13% | 3454  9.8% || 255.9 7.2% | 04 0.0%
thiEgEF 783 O 020 J 1253 72% | 4916 281% [ 3427 19.6% -39.7 -2.3%
EEal 763  {O) ofjss) @76 185% [11175 33.9% [ 3165 9.6% -4.2 -0.1%
BogER 719 13 (Bo8) | 1025  16% [K7085 260% [ 3786 5.8% W43 0.7%
2D 666 1o o> | 463 58% | 1329 167% | 2318 29.1% i 4 13.1%
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HRZ5IRER2025F R 5 2026 F—=R S48

FRESRIRRE 53 A%

HESLIE - Wind , FHERFEERE

-

- & & ik A

2026/4/30 WA\EILLIEE #FiERL HARZER (Bhn) HEZEE (BAT) EEER (BhAT) 5525 (BATT)
S RIEIE TH1E (127T) 20258 5tk 2025%F (5t 20254 =]z4 20254 =]z 4
EEH7S (#34) 70.9 44% | . 10.0% 17.4% |
E5H7 655 019 | 58 01% | 2537  45% [ 356.0 6.3% | 125 0.2%
BEHZ 624 007 | 650 45% | 2674 183% | 127.0 8.7% | -23.4 -1.6%
Eisg=E 605 0b7) | 883 7.7% | 4933  428% | 694 6.0% | -41.0 -3.6%
w583 012) | 898  109% | 2547  30.8% | 63.9 7.7% -6.3 -0.8%
REHIZS 568 1) 1088 B1799 65% MB11789 424% [ 3276 11.8% 14 0.1%
Feml 542 0) 056 W18s6 51% | 8750 241% [ 3061 8.4% | -176 -0.5%
#$—25l  51.0 |2 061 | 444 48% | 2992  324% | 723 7.8% 1.8 0.2%
T=zadk  49.0 1O 07 | 1173  52% | 4518 202% || 2461 11.0% 3.2 -0.1%
BREF 486 f) 002) [ 987 29% 4520 431% | 1525 4.5% | 140 0.4%
R 483 10) 051 [ 1545 88% | 6035 346% | 1534 8.8% | 111 0.6%
BM=H 460 [ 1) 228) | 279 16% || 8009  47.0% | 1474 8.7% 7.2 0.4%
sz 428 f1) 0fa1) | 246 27% | 1024  112% | 729 8.0% -4.9 -0.5%
REER 422 11 059 | 364 45% | 4073  499% | 66.1 8.1% -3.9 -0.5%
HERRZl 41.4 f1) 0i80) | 94 42% | 1069  475% | 407 18.1% 49 2.2%
Azl 39.0 1) 009 | 678 39% | 1312 75% | 1271 7.2% Bss 3.3%
BEEHIZS 363 l1) 24y | 122 26% | 1346  286% | 541 11.5% B340 7.2%
NFRHIZ 352 10 0p2) | 390 38% | 4303 414% | 766 7.4% 07 0.1%
HD 34.7 () (1f57) | 516 81% | 2628  411% | 100.9 15.8% 9.1 1.4%
gl 321 |2 0p4) | 531 47% | 3492 306% | 673 5.9% -12.3 1.1%
wEHZE 321 16) ©012) | 843 45% || 8229  442% || 2905 15.6% 20.7 1.1%
BEHFE 318 10 009 | 85 27% | 1465  466% | 505 16.1% 1.2 0.4%
RELHZ 29.6 0 010 | 90 24% | 1367  356% | 331 8.6% -0.3 -0.1%
Mgk 287 1®) 018 | 272 31% | 4128  465% | 553 6.2% 1.1 -0.1%
Rl 285 1) F14) | 234 43% | 2406  441% | 87.2 16.0% 17.7 3.2%
SRy 284 (0) 059 | 308 57% | 3262  60.0% | 47.0 8.6% | -26 -0.5%
BEERA 279 1 014 | 55 06% | 3011  334% | 699 7.8% . -0.4 0.0%
=Tl 27.6 (0) 023) | 15.1 24% | 3174  496% | 99.7 15.6% 123 1.9%
HEE 27.2 ko) 013) | 939  104% | 2316 257% | 1236 13.7% 40.9 4.5%
Bl 267 0) 0.5 | 139 41% | 621 184% | 920 27.3% 2.8 0.8%
ezl 261 0) 004 | 133 5.0% 20.1 7.6% | 184 6.9% -11.1 -4.2%
R 247 ) 0@3) | 426 57% | 3288  43.9% | 127.9 17.1% 17.7 2.4%
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P AR 20256 2026 Q1 B4 & wiix

SSSSSSSSSSSSSSSSSSS

B HIZ5%EFIRIN20258522026Q1LI24, : iEENSFHKARRHIZRZ F MM AT ETH AT , 2025F N\ RET126127T ( +2.8% ) |, IFEHEFE6.5(27T
( +558.4% ) ., 2026QLII NS ER27.21Z7C ( +6.4% ) , I384&FE2.11Z25T ( +251.8%) .

BREERE, SEAE25Q1/Q2/Q3/QAHI N BE S Bl 926/30/32/392 7T , BLL-9.1%/+2.7%/+9%/+7.2% , T ERKZEFE=IKE.
25Q1/Q2/Q3/Q4FEFIZEHSRIF932.1%/36%/37.6%/33.3% , &FFEFZKFHRTHE,

B FIZEIRIR2025F WG | BRAR. TMEY. RELBRADBIELE-1%. -3%. +4%.

B FEARIR25FIMNIRIEIR : R, RBBRADBIRE+18%. +19%.

m HRHRRY © 8RR (688690.5H ) . Z=MAEH (300813.5Z2) . ERAI (300358 ) . ZREMK (300171 ). Bk (688293).
B KBRS : (T ESFINRIRIXBS ; P EkMBE ; BERXIBS,
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il

HESIRIR20254%2026Q1 54

RIRBES - IEHORARSIZIRE R A e ETHAF]

, 2025 INRENL26127T ( +2.8% ) , IAEHEFE
6.5{27T ( +558.4% ) . 2026QLIINEZN27.2{27T (
+6.4% ) , I38FERE2.11Z7T ( +251.8% ) .

PEERE | SELF25Q1/Q2/Q3/QARIMN 55
2 Bl A 26/30/32/39 {2 ;®w . @ tL -
9.1%/+2.7%/+9%/+7.2% , T EBEKZEZZ=IKE.

25Q1/Q2/Q3/Q4 £ #® HE &5 3 &
32.1%/36%/37.6%/33.3% , & EEFZKFEGRH

/o

MEBRIEEHES , 2025FF A NTBEEFZERH
34.8% , [EtL+3.5pp, FEFIEBHE., 2025FF
RERFEZER28.5% , FELL+0.6pp , BRZFRTIA
X

BHESFIR - wind , FHEiFEERE

24Q3-26Q1imiRIVEEIRES

(fZ7m) 2403 2404 25Q1 2502 2503 2504
=l 29 36 26 30 32 29
yoy| -14.9% B.7% -0.1% 2.7% 9.0% 7.2%
S -1 -2 1 1 2 3
yoy| -132.5% -319.7% | -31.5% 324.4% | 493.0% | 239.2%
EFE=  206% 30.4% 32.1% 36.0% 37.6% 33.3%
2R -2.1% -5.2% 2.3% 2.9% 7.6% 6.8%
EESEAE 8.8% 8.8% 0.6% 9.7% 8.6% 8.1%
EEEAE|  10.5% 10.3% 10.9% 10.6% 10.1% 8.7%
FEERE 0.9% 0.2%% -0.1% 0.1% 0.5% 0.9%
EERAE| 11.2% 9.3% 8.7% 9.5% 9.3% 7.6%
21-26Q1EFIRIAM SEIEIES
b(J
=1 104 133 136 123 126 27
yoy 52.5% 27.8% 2.3% -9.8% 2.8% 6.4%
|3EEFE 17 19 11 -1 6 2
yoy| 114.1% 9.8% -43.5% | -113.4% | 558.4% | 251.8%
EFZE|  45.2% 40.6% 36.3% 31.3% 34.8% 38.9%
1R 17.0% 14.6% 8.0% -1.1% 5.1% 7.6%
HEHBPR 9.4% 8.9% 9.1% 9.1% 8.9% 9.5%
EIRTAR 8.1% 7.9% 9.1% 10.4% 10.2% 10.8%
A5 ER R 0.0% -0.5% -0.2% -0.5% 0.4% 1.4%
LG ES 8.6% 8.2% 9.1% 8.9% 8.9% 9.6%
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FIZ5%E R RIN202565:2026Q1 545

B IGASFIBIERGE | SRAE2025FNEARFELL+2.8% , HAp
3RATI2025FUINSEIIEEK, IEERERWREEL+558.4% |,
SERABFRHERESCIIER , HF3IEiK#EE50%.

B A GLERE | ZBREE. RELLOHRS |, SiTRA&ITGLEE
7987.2%., MiFFAXRE , BRER. RER2025F81T5EER
70.1%,

FiRIR2025FIRIER

FiRIR  #Bid50% #Bid30%

2.8%

I F;EEE
XEL 3 3 5 0
558.4%
1 d 60% 60% 100% 0%

BHESFIR - wind , FHEiFEERE

- 5 & it A
2025ER AT SEL
B 3% Kk 4 3%
MBAHE 7%
#RAHE 46%

REL 41%

2025FF 28] ABSFLEASEL

BIHZ 6% Rk 3%

BT 21%

gk 31%

152



FIZ5%E R RIN202565:2026Q1 545

n IASFIEBEIKAE , SRAT2026QUENRKRLL+6.4% , Erf
ARAT2025EMNSTIUIEREE, 1R EFIRRRLL +251.8%
SRATARSFESSIUGK | Hrp3RISKBIT50%.,

B NIAGEERE | 2XRE. RELSHRS | STHRAETHEEE
7981.5%, MEFERE , iR, BRREEE2026Q1E81THEE
$965.5%.,

FHRIR2026QLIVERELS

TR #@d50%  Eid30%

6.4%

AEFFGERE iR Ed50%

| 251.8%

R

BHESFIR - wind , FHEiFEERE

SSSSSSSSSSSSSSSSSSS

2026Q1FAFMINAEL

BHE 7%

KA 2%

MEA R 9%

#RAR 1%

g R 4%

2026Q1F AT HFIiELEL

KA 2%
REH 13%

iR AT 33%

RAE 19%

# XA 33% 153



HEG S SRR 2025 4F % 2026Q1 MLt S nhis
2itFEFRM

2013-2026Q1 AEMIN FIEIE 2013-2026Q13B#FiiEA 181E 2013-2026Q11AEA:FF;iERIRE
20 - - 600%
200 - - 60%
- 8 [ 50(; | 500% 20 - - 500%
o 15 2009 - 400%
L F () 4
;0;0 . 15 - 300%
I o0 10 i - I 300% 10 1 | 200%
100 1 F 20% L 200% L 100%
: 12% 5 - - L 100% 5 - 0%
- 0% L 0% - -100%
L -10% 01 ' . 07 L 2009
0 L 0% hr{,?‘ ,\by" '\0;,?" \@?‘ '(\?‘ \cbv‘ \q?” q/g?‘ rl:\?“ qr)/?‘ r{:_)?“ (Lb_(ﬁ:‘?‘(&d\ F -100% NbY“\b‘?“ @Y‘\Q}V“ <\Y‘\cb?“ '8)?“(19?“(1:\?“(&?*({’5?% o q/o'\ -200%
-5 L -200% -5 - - -300%
F T EF T F T T T "ﬁyfﬁ’d\ 0 m— o 4 )3 4574 F)i (1) —B— Rl 0
w— )54 A (fo) = R i o et PR
i (o) B Flrbigak
2013-2026Q1FEFIERSMZEEI{LEa 2013-2026Q1HAEIZ: A {Ltasy 2013-2026Q1;#FIEE T (ke
20% 1
60% 1 25% -
15% A
50% | g 20% -
- - J -
40% - 4 ~ . 4 10% 1 15% -
LY - -
30% 1 M 5% - 10% 1
20% A
0% ——— 5% 1
10% - 13A 1 17A 18A 19A 20A 21A 22A 23A 24A 25A 26Q1
0%
0% e R X Y 3F i F Y XX X ¥ ¥ X rﬁ?é}'\
RN IR\ A ) S S @V($@ -5% - v
B B 2R e G531 Tl ] e e [ 55 5 ] S O Fiff 7 5 FH 22 EAIE s e (E IS ERSE K S
EVIES L YIS
SEviIE IUETES 154

BHESFIR - wind , FHEiFEERE



HEG S SRR 2025 4F % 2026Q1 MLt S nhii
pEERIN
20Q4-26 QLU FrisEiE 20Q4-26Q1!3EHFiE M ik 20Q4-26Q1IHEIAEHFF; N 1 E

45 - - 160% 6 -~ 800%
40 4 L 140% oo 6 - - 2000%
o - iégzﬁ) [ 57 L 0%
I 0
] L 80% - 400% 47 L .2000%
25 3 i
20 | I L 60% L 200% 5 ] -4000%
o] L 40% -] L -6000%
o L 20% L 0% . L -8000%
1 L 0% T
5 L 0% L _200% 11338833883508358880583 g -10000%
O dd AN ANNNMODOOOOS < N W LwLw o
0 - L 0% 2li@NANANNANANNAN QNN N -12000%
3588355835883358358833 [ -400% 31 L -14000%
O ddd AN AN ANNMMOTMHNIETITITITITOLWLWLWO
ANANNNNNNNNNNNNNNNNNNNNN _3 ] L -moo/ _4 J . _ _ oo '16000%
m— AN (L) CETE m— 2 A1 (1) REZE ° e E AR AR (L) Rl

20Q4-26Q1FBFIFS5MEEZIT(Lias 20Q4-26Q1HAARIZE AT (EH 20Q4-26Q1/#HI=ILEE

20% 1 20%
- - 0
45% Y v 12% -
40%'!., w
] " Xk 28 P 10% 15% A
35% - N 0
0, g -
30% 8% 10% A
25%
20% - 6% 1 5% A
15% A 4% A
10% A 0%
5% A 2% 1
0% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J OO/D— _5%-
TANDST AN AN o N®S N
A NS N WO S A NS NS
NSNS eeeRssssle3Re -2%-ggggzgggiggﬁggggggggggg 10%
NNNNNNNNNNNNNANNNNNNN NN QIS IYNNLNNVRAIIIILRng
E?éjﬁﬁﬁ *;gi%i eIk —o— B
C NI IT DL 2 ® UAS =

TRFE -
2RI - wind |, FTOIFAETE 155



-

HIZIEEIRIR20255F §22026Q1 /245 - Baikd
HIZ9I & B A ARIR AR 53 B%
¥ = Bl F = ¥ ) F = = a - | ‘- - a - a ) - ‘_ - a -
300358.5Z | BERRHL 5763 255 1% 156% 70 R o B o4 I | s2% 14%
300171.5Z | fRER 5233 200 4% 3% 100 | 6 65% B9 | 55% [NCOM 115% [} -16 | -03%
688690.5H | AR 925 136 18% 64% 132 | s3 213% (60 | 17.3% @113 | 122% || 1 | 01%
300813.5Z | ZM4H 340 16 -3% 26% 31 9 | 3 168% | 47 | 138% || 39 |116% || 4 | -12%
688293.SH | EiEE 355 42 19% 98% 70 8 | 21 | 48 [136% || 32 | 90% [| 64 |[181% |f o | -26%

e
26Q1 Atk

HEZR
26Q1 Gtk

EEER
26Q1 Atk

EWEISE AS9FERIEE
26Q1 26Q1

26Q1
3E2FE (Bhw)

26Q1 18 (1252 )

WA (BR7T) V3EB5FiE

300358.5Z BRRIE 1,109 68 2% 892% 70
300171.5Z RER 1,108 28 -3% 37% 100
688690.SH R 253 68 34% 133% 132
300813.5Z =RED 70 5 5% 37% 31
688293.SH BiBE 182 39 118% 167% 70

156

BHEFNR - wind , PIRIFSETE | ETHED9127T



EHEIRIR20256FIR %2026 F— =R S 4% < Bk

SSSSSSSSSSSSSSSSSSSS

B EEIRIR202FRMR2026 F—FR 24 : 2025FEEMRIR ( L1EFEART] ) SEMBAN221Z5T (-45.7% ) , I3EHNSFE-1471Z7T ( -562.7%
), 26QISCHMIN221{Z7T (-45.7% ) , |FRNFRIE-1471Z7T (-562.7% ) . EHRRE CEW , 2025FEmIRIRFEA AT L32(Z5T
(-10.5%) , I3EHEFE-0.1127T ( -100.6% ) , 26Q1SLIUIN26{Z7T ( +6.1% ) , IFREFRELZIT ( +98.4% ) . 20255 RAEEES
1T ER+ ZHEBRTINRRARN , TEMSUHPVIESE, MREESFMERTINMENE , | BEWFENUAE.

m SFEFRE , 2025Q1/Q2/Q3/Q4/26QLEFEW N RILLIEE 5/ -66.8%/-46.0%/-24.9%/-27.8%/-1.1% , 25H2EEWT TN IEIBELE |
BEEGE ST EREERD B 9-114.6%/-117.6%/-161.4%/-1581.3%/-1.3% , 26QLEFESHIALECE, BHRRE CEY , RERIR
2025Q1/Q2/Q3/Q4/26Q1EAZEEIM N\ EILLILIES FI79-18.7%/-16.6%/-10.4%/+4.1%/+6.1% , BT EF AR RS B 9-79.5%/-
97.4%/-69.5%/+48.1%/+98.4% , 25QAFSEWIFiBILERIFEIE.

B HXIRR « RAE. BIWEY). BREY. BeEY). REEY. B=em. S, BAtHIE. T 8EY. BEEW. RKXEDS.
B RUSHRT : REEHEARIEANG ; BRI | TFERIIRIXEE ; KX,
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RHEIRIR2025FH M 2026 F—FR D45

20255F#z 52 2026—FRRERIRIER 245

B 20255HEEiRR(LIRFEARTE] ) SEIMIAN2211Z7T(-45.7% ) |, |FRHSFIIE-1471Z25T(-562.7% ) , 2025FZ T EBIK+ TFEE HmIiRIF
g, FEMSEAMHPVIZE, RBEBRSFUERMNMENEL , | AsWFEXERE. BFEE , 2025Q1/Q2/Q3/Q4/26Q1EZEEIINFEILLIE
& 53 5 79-66.8%/-46.0%/-24.9%/-27.8%/-1.1% , 25H2EEEW FFREWR = , REEFEEFERLIBIED 5179 -114.6%/-117.6%/-
161.4%/-1581.3%/-1.3%.

B NEFEESIKE | 2025FHREFIZFN47.5% ( +0.9pp ) , 1FFIZI-66.6% ( -74.5pp ) , UEEZRN61.1% ( +24.5pp ) , FiHimM24Q4t
%, TERRRUIINRAIE NE  UNRBERKS |, EERREBR]E.

RERIR25Q1-26Q1KEMFS LR (RFEE )

EERIR2021-26QLKIEMSSEE (Fit)

(z5e) 21A 22A 23A 24A 25A 26Q1 (zZ5e) 25Q1 25Q2 25Q3 25Q4 26Q1
= 551 658 746 407 221 47 E=00g 48 58 69 47 47
yoy| 80.2% 19.3% 13.5% -454% | -45.7% -1.1% yoy -66.8% -46.0% -24.9% -27.8% -1.1%
|3EEFE 186 140 114 32 -147 -3 3EEFE -3 -3 -5 -137 -3
yoy| 129.1% -24.6% -18.6% -72.2% | -562.7% 1.3% yoy| -114.6% -117.6% -161.4% -1581.3% -13%
EFE 64.0% 56.1% 44.0% 46.6% 47.5% 53.9% EF= 54.2% 53.2% 47.7% 33.6% 53.9%
ERE 34.2% 21.8% 14.8% 7.9% -66.6% -5.6% BRI -5.5% -4.5% -6.8% -292.4% -5.6%
HEZRR 14.0% 17.0% 13.8% 18.7% 33.1% 25.6% HEZRE 26.3% 30.4% 31.0% 46.3% 25.6%
SIRZRF=R 3.3% 3.1% 3.1% 5.9% 10.5% 10.8% EEREAE 10.9% 9.6% 8.7% 13.9% 10.8%
MEERAR -02% -0.6% -0.4% -1.0% 1.2% 2.7% 552 F=s 11% 0.9% 1.0% 1.9% 2.7%
AR RER 6.9% 8.0% 6.7% 13.0% 16.3% 14.3% HRZERAS 16.7% 15.5% 14.0% 20.3% 14.3%

BHESFIR - wind , FHEiFEERE
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RHEIRIR2025FH M 2026 F—FR D45

20255FF % 2026 —=RE ER RIS B4

B EHRRE REY , 2025FREIREARLELIIN132{25T(-10.5% ) , |3EH%FIE-0.11275(-100.6% ) , 26QILIMIN26{Z7T(+6.1% )
, AEEFELUZT(+98.4% )

B BEFEE , REiRR2025Q1/Q2/Q3/Q4/26Q1EZFFEWANFLUIGIES 579-18.7%/-16.6%/-10.4%/+4.1%/+6.1% , BZ=E|FEEFEREELL
HE S RIF-79.5%/-97.4%/-69.5%/+48.1%/+98.4% , 25QAEE W R Tt IEITEETE,

EERIR2021-26QLKIEMSSEE (Fit)

RERIR25Q1-26Q1KEMFS LR (RFEE )

(z5e) 21A 22A 23A 24A 25A 26Q1 (z5) 25Q1 25Q2 25Q3 25Q4 26Q1
iy 245 275 217 147 132 26 =i 24 32 42 34 26
yoy|  58.9% 124% | -212% | -321% | -105% | 6.1% yool  -18.7% -16.6% -10.4% 4.1% 6.1%
|37 84 65 33 12 -0.1 1 |36 SR 1 0 3 -3 1
yoy|  74.2% -226% | -488% | -64.6% |-100.6% | 98.4% yoy|  -79.5% -97.4% -69.5% 48.1% 98.4%
EFI=  827% 874% | 857% | 807% | 745% | 74.6% Ef=  75.7% 75.9% 72.4% 75.1% 74.6%
I 35.3% 247% | 13.5% 8.2% 0.0% 4.9% ERIZE 2.6% 0.6% 6.3% -10.3% 4.9%
WEBER  24.1% 324% | 347% | 33.8% | 375% | 356% wesmms  33.6% 35.8% 37.7% 41.5% 35.6%
SEEEE 63% 6.1% 8.9% 138% | 146% | 163% EEBER  17.9% 14.6% 11.7% 15.7% 16.3%
MEEER  -0.6% -15% | -15% | -29% | -03% 1.6% MEEAE ~ -06% -0.8% -0.2% 0.3% 1.6%
MEBER  13.3% 161% | 185% | 301% | 203% | 180% RERAE — 23.6% 22.0% 17.1% 20.3% 18.0%

BHESFIR - wind , FHEiFEERE
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2025 IR R 20 26 F—FiR s S nhis

20258 KEYHRPtRIR I R E RS 2025FFZEMINGLE
B GIASFBBKAR , 2025F AN BN SCIIEEKAIE 55K | i pibg 1
Gtt45% |, BI30%IBIE 1R (&5 ) ; IIFFETINIEE wrrmm : :

KAYE3% , GHEE27%.

2k 5%

B NAZRERE | & v EWALE41% ; NEABEFIRREE & & AR o
MESIRLA7IZTT . IIREIRENER A,

AR 4%

TR E4h 8%

A 1%
B A 12%
FiRIR2025F NV EK 2025FFZ AT ABFFEESEE
By 1yt = 1% iﬁ;ﬁi_ih 1% B 0%
WAIEE  FiRR #8350% #Bid30%  HIFEH ; FAEB I kA 0

BAk 4 0%

/ A £ 1%
. Tk 2%
/ FEREY 1%

BEERE oo mdgsow @P30%  HEN
s
R 1 1 3 8
-562.7%
] 9% 9% 27% 73%

- . 160
HIEFE - wind |, FogilE52rE A A -90%



RHEIRIR2025FH M 2026 F—FR D45

2026Q1EEiRUZ SIS

B IASFIRIBKEE | 2026Q1FARTIWASTILERIKAVAE5E |
EE45% , BIES0%IBIRAVE 1R (ERMEYD ) | I3RS F)iESCILIE

IBIKAYE62K | GEE55%.

B NIIARERE & EWGb46% ; NABFRFIAREE & &

WS SIRAMZTT | STHEEIRFIERK,

FHRER2026QLIMREL

WAIEE FiRIR 8id50% #8id30% HIEE

I |

BEEH  Zom  @migs0% BiP30%  WIEM

REd) e E

RE 139, 2 4 6 5
5L =P 18% 36% 55% 45%

BHESFIR - wind , FHEiFEERE

SSSSSSSSSSSSSSSSSSS

2026Q1ZF TN L

FEEH B s o

LLEH 1%

Bl 4% EAREdr 3%

B A 4%
o %\
Hh A 9 >

7R LS 1%

R Lk 46%

HEE A4 13%

2026Q1F A FFIiELEL

AL 15%

2 aE 5%

B A A4l 5%

. ‘ B AE 4 4%
BoAk A 2 4%
w e et O

£id F -3%
BAiE -5%
7 A £ —6%
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it : FITWKMEHBENRNE , 2025V SR EFE

2025 IR (LIEKFEARLNT) ) SEMBN221(Z7T(-45.7% ) , IBERSFE-147127T(-562.7% ) , 2025F 2T EIK+ 3F&R HanRIFAm |,
FEMRUNHPVIZE, REEESHERINTENER , | maElRENEE.
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ERE e ET
FERE - wind , FEIIEEEEE
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1001 500% oo |
200 - L -1000% - |
— A (L) B b 200 -
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| SEIRSIRA SRR\ RS SR S S S &
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2025 B % 2026 F— B it S suus

BFE : IANImBFFENE | 2026Q1FiEHFEESIR
BEEE , 2025Q1/Q2/Q3/Q4/26QLEZEREN N EILLIEIR S 5/9-66.8%/-46.0%/-24.9%/-27.8%/-1.1% , 25H 2SS W FIIBEEALLBRTICE

. HiEimM2024Q4iE4e S , TERIRFUINIRAIE NE | IIRBERRKS | KEIRREIAE.

20Q4~26Q1UINRIBE

250 -
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100 1

50 - I | I /
I
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0%

THEE e MFF=
BHESIR - wind , PSR
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cfcNeRcRcNcNeReNcRecNeRcNeRcReNeReNell - N'e]
— v v N 0D 000D 0D s o= o= o= WD WD WD (e
[ I I e e e e e e e I I e e et e B B e o™
)3 AE (L) F) b ¥ iz

20Q4~26Q1 3B FFiEANITE

20Q4~26Q1HEIZE AXET(ias
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sNcNcNccRccacNcRcReNEReNCNCNCNENSNERE - }e]

O~ v =~ NN NN DO s s s s 0D WD w
_SO.NNNNNNNNNNNNNNNNNNNN N-SOOO/O
-100 - L 0%
1907 e o s A (fL) Rresgag - o00%

20Q4~26Q1/#FIRIELEE
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e == iNIFFESFIE
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RN 20254FiB 2 2026 E— iR S snis

EHEL—EIXTIEREmMLHEL  KBSER I FEfic/me-betterSiSiB FrIHE
HPVEH : EF-axR , £RE_FIUNHPVEEE2025.55k4#t , 20265 EthEF~E TN Eightse L.
FREREES : BRE13NIERE T2025. 258 L , B 1SN IRERZ LS.
HIAEZRE | BEYET2023 5405kt L.

EAERH | BMEYSEREAETITE2026 55 TR S.

HieelFmMaIRSVIZE. EEEERE I ERFEAmAE.

BHERR - BB, BLAILE , P

R | SEmsRE G | BRI
S JUTHPY (KBt 8D Bk 2025/05 REREH) o ki 2021/09
‘ —4fHPV 2L 2022/3 e Ll 2025/06
AR " S Wb 2023/03
JLUTHPV (HE 5 ) T3] 2022/08 o L

o ‘ e et S EaE 15 2024/11
FHTHPY (bR R 13 2020/04 3 ¢k yoybni: i 2022/05
b 15 HPV (BUENEEERE) 11 81 2025/01 G AR IRVARRY TI1EA 2023/10
174 HPV GRBEERE i I 2022/08 YT 1 2021/07
AR LU HPY (DU R T3] 2022/03 TS N 1 2022/10

=MHPV CKIBFFED Hig b 2025/04 BRI IIEEE?E /

et JUTHPV (KI5 E) T34} 2021/04 o e i A< 10 /
15HHPV 11 4 2025/03 152&_?;@ WA REET 2025/06

4 - BN H ==
- F|HIMHPV (ﬁ?i@%lﬁ) ?I‘L\E 2021/05 A AR 2006/01
SHFIE) TAIHHPVAER-REC604a  AtiElik  2023/01 sy BEM 5017/03
N N AR 4 Tk S

FALJLHTHPVE 1 -REC604a I K 2025/02 23 2 HEZ A o 2018/08
e A 40 14 HPV (RS 41 e 2023/08 ZHE O o i 5020/12
g PUHHPY CHE AR 11 2019/03 BEY 2023/08
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2025 IR R 20 26 F—FiR s S nhis
EmtRIRE SR (25A5%26Q1)

42 = B3 = 2 B3 A

YaEE= ] 1,819 -398 -19% -475% 497 -426 -505

30.8% 245% (S| 211% || 11 -0.6%
Nz 8,958 -14,723 -66% -846% 363 10.4% 266% [ 6% 3.4%
RRREY 2,418 178 -14% 25% 208 -403 36 12.1% 353% ([NEREN| 162% | -66 2.7%
RREY 2,673 70 1% -65% 157 21 -131 20.3% 335% [N | 11.7% | J43 1.6%
RRUAREEYD 704 22 20% 7% 125 115 2 18.9% 541% [ 75 107% | | 14 2.1%
fr=Em 1,203 183 7% -11% 117 75 -23 12.6% 45.3% | 50 4.2% -2 -0.1%
i 1,068 28 26% 107% 104 222 407 29.3% 39.0% |58 14.8% 23 21%
BN 1,390 132 -17% -62% 9% -286 211 21.1% 273% (P 16.5% |f -35 -2.6%
By 605 -263 -51% -213% 75 -624 [| -495 29.3% 64.3% (111 18.3% 1 0.1%
B 1,165 220 -19% -45% 74 -267 -179 10.2% 47.9% .121 10.4% -5 -0.4%
25 113 -178 40% -91% 22 32 -85 81.3% 59.0% [ 82 73.0% 1 0.8%

26Q1 26Q1 EWFELIEE  AERFARLSE EEER M552EH

oy WA (EFRT) EESEE (EHT) WA ESsmETE (2) e 26Q1 26Q1 &t 26Q1 & 26Q1 &tk 26Q1 itk
1.0%

RERE 444 111 4% | 4082% | 208 -14 g 4 9.9% (4 347% ([EH 13.6% 0.8%
BEREY 631 33 2% | 49% 157 -14 1 - 134% ([NEE | 3c6% [NNEN | 114% 23 3.6%
RARAED 158 27 80% | 484% 125 70 | 20 128% [ 77 48.7% | 20 12.5% 4 27%
et 27 37 10% | 14% 117 2 776% | 12 437% | 7 25.9% 0 1.1%
EEE 190 -40 39% | -250% 104 53 37.5% [ 81 426% b6 18.8% 9 4.9%
PRALEYD 273 -2 -24% | -103% | 96 191% 73 | 268% [N | 252% | -3 -1.2%
[EE=) 147 -3 9% | -426% 75 -15 220% [ 65 44.1% [ 22 14.8% 1 0.4%
BREEEY 172 27 25% | 32% 74 35 11.9% ([ 74 431% [ 26 15.2% 1 -0.5%
2 1 -22 -74% | -27% 22 -3 5 BE 845.2% 2 249.4% | 11 12778% || 1 59.5%

BHEFIE - wind |, FRHFEETEIEHERS, HERNE42026/4/30) 165



S vnis

V4 B IE 357 8 B PR 15 B

SEN: RO T, AR TR 5 17 A 2 P B 720 A L
5 TRV GRS K I G J 2 A R AL SR A B FEE: KRNI, AR RIS 25 1 3 1A PSR MO A F10% 520%22 [
ﬁiﬁ%h i?jﬁ%iﬁﬁjﬁ(ﬁﬁfﬁf g Tigziﬁgﬁiﬁim;i ATV s SRoR6N P, AN BT [ AR 2 E 25 T 3 A0 2R P FR SRR A T—10% 510% 2 1]
& 567 N AN (BT AT % S [FHAAH DG E 55 y . s - .

R D N s AN 5 E,H > > | B e ) S04 = %5-10%

eV O IRBR IR A Bt . JLoR . ABE T DA VRS 0048 0 Bt i *?’%)\HW /l\ﬂf*ﬁﬁl?ﬁﬂ*ﬁa\%@%?ﬁ%#ri fﬁlféﬁfl]:n T f({/% 10622 ]
BT AT 50 DL AR AR XU SRR ) S AR TR ot Seills AOROIS, AIAIXT RDRATRES: 0 ARG £E-20% 0, T
BITREALRR I bl 705l 0 LASE A SO A v, 2 (R0 5 DA 4 g R RO, (PR T S 1535 M 55D E
WA T T I 500 SN T BB RGN, ARG AT IF AR A T B P P 5% 5% 2 [

TR RO TPy, AT Al BTG 7 AT G 3 17 1 AR A 4 5% DA
o M I A b

et 2 4400 I B AT R I Sl P 2452 T (R AIE S5 BB WAL BT M IR M N IESR 2400, 5 I R 0 B0 2ok B SRS IRE . 2 B AT oA MO R g, G I ORI A g,
MOL WM BA RS o AT AR AN L AL HOREAN 2 RS T e B 7 A SOV A T L B BRI T s A2

HEFH

PARESF AR A IR A (URfAR “AAR 7 D BA v B USRI B T 2% 01 2 A IE SR 45 B b M 55 B 4

AN T GAEFTE A S FTRETE R N, 5 AR A b BT PP SHE R (1 0F I3 AN AR TE 10 V0 SR A0 i R PR ) L R it 1) R 2 o 5

CEFIBL BB FE S B INE) T20174F7 A LR IE seiti, ARSI REA AT EL 5 M, HEIFEAR QAR LQ% 7, NP fsesg ), TEHOH B0, 3T D s A A 4 S AT
G AATWMASPEEBCNNE] B3 T B SRR AR G P WA TN 5 AR ] BRI HURA AT RE 2 15 A7 400 3R 2 1A R Fr R AT IIESR JFEAT 22 %), BT RE NIX 8 24 =] 3R (el
AR BB BARAT UM 55 0 I R 55

AR PG RERIET AT UL, AR A R I L E B ERTE . S BVE BT SEVEA AR ORAE . AR BT SRk, R S HEDN SR AS A 5] T A AT AR 24 H A, A i 5 f93E
B GRS HANRE . BRI TI T AT B, AR IUARAE Y H R R BUKYE o fEA RN, A2 m ki S A RS T 8Bk . B S A — St . A2 " A PRAIEAR &5 & 15 2.
REFFEROIOIRES . R, ACR RO A HiR0 i B 515 S8 PTAEAN A HY I F A1 T8 T B 2, P08 38 2 B 4T 9% VA T FA S8 B2 24

ARG NS Z R, ARl B B SIE 77 B A B SR AR 2 L Bk . AEAETRE DU, AR A K5 S AR WA M O AR N8 BUE . 3058 8 M4 & A O 08 H AR I 554K
DL EAT FUWT 2 75 R P AR A 28 A 2 A B O AT AR KR, A 2 ) B e x5 8 3 1 A 41 7 B HL A 78 T Al 1) — D10 Ja SRAN ZREAE (i DA

A
M AME . RSB ERBE Fe R A LM, A 2 mPk O B 1) HOE FUE R STE B .




S nhi s Wb

SOUTHWEST SECURITIES

7 B UE ZR A AU B
flot:2 w’Yl
Mtk BT AR X 2R 2 120 R SR 10 8% Mtk PRYIT AR H X 5 H % 60015 KF £ flk E 228
M4 : 200120 Migw: 518038
= HER
Mtk AU PEAR X 4 AR 355 [ B Ak KA RS B Hohb: EERTVLAGX Svb 118K 325 PH R IE 5 i K M2 1A%
fi%: 100033 fi%: 400025
7 B UE ZR P14 45 65 B A
X 45 i€ % FHl HR 8 i E 4 % FHl B AE
HE R HEX 15642960315 clw@swsc. com. cn ML B 15800609605 yejy@swsc. com. cn
G B 18801732511 yfliyu@swsc. com. cn MR 7 A 18223769969 ors@swsc. com. cn
. T B 13127920536 wyyf@swsc. com. cn B E A 13621609568 jiawent@swsc. com. cn
L Gl HEX 13524484975 daijx@swsc. com. cn 5K 5 B 18656199319 zhang jc@swsc. com. cn
K ITH HEX 15821376156 zfyi@swsc. com. cn EHH &R 18721786793 mwl@swsc. com. cn
AR E B 15800507223 1jlong@swsc. com. cn NG AR 13163027178 zhangdaw@swsc. com. cn
&3] e EE R E N 18601139362 yfly@swsc. com. cn FFEK HEK 18500981866 wangyuf@swsc. com. cn
. 7K K 18601241803 zhanglan@swsc. com. cn Bt |5 B R 18040060359 wyf@swsc. com. cn
o 2/SH B R 15652026677 yhang@swsc. com. cn kAT &K 13126590325 mbz@swsc. com. cn
Wtk B R 15652285702 yangwei@swsc. com. cn XIJF K 18456565475 liuyany j@swsc. com. cn
(=78 R S EAE A E 13923418464 gaoxin@swsc. com. cn & &K 15602268757 lzr@swsc. com. cn
Y S FEZIH HEX 15808001926 gongzh@swsc. com. cn BRI HEK 18817316880 hs j@swsc. com. cn
SCH B 13750028702 wlq@swsc. com. cn



