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B SERRAEMSE: BHRE, TUIANEBEREER, BFNEEKENT26QIRAERSEESD., BEETFER
FIZEfRER., F4ERE: EWiETuEs+ HOEfEEE. BRXESiRBiAEERIT BRI AU R
iLESE, UREiRCEEMENSHISE/KESE/ASER/EFHH/BEE, HOEEMRERTBIMER
R, HITEENCISIERISLERELDR, EtbIne/KIgSE/SHSE, URSH/IME/ LISER/ KTSEE.

m FEMSEN: @Ef2025: 25F2F 511447, BEL+26.8%, HE79.95, EHL+32.8%, HO34.17,
BtL+17.2%, £FEREREOBHZEOTRE. 25FENRUATEEERFEE69HH, ME25FEEK
ZFEA5-500, 25F2FEHAR1AHR, 25F2FNHEBERN N+ BATKEFA R, BE2026: F{IFit265F

TREEERIAMIBERRI80-8575, RFtb+3%. HEHEFARESSA/H+ BN +EBHEISE+—SEM+
REEREE RLIEDR!

B BEMSEH: 2026FLABEFHBESEM, FATAA: 1) EFEBERISETHE, miaZaixFEE+MNEEM
THSRFAE—HSBIFINTIER, STFREIELR; 2) 25F NIRRT : 25FAREHE2.954, FEL-6%
(RQAFNREHEIRW, FAL+44%) , MEEKTRIEESEFHRPIRMIBEERE (AX60HFEE, 8-10
FEEELR, HETIK6HER) ; 3) 26FEARLIERM: FERE/\FULFTERLREHE (1058LL) LA
REEFIX, FITAR6EARTEMME TAREEER, FIURTIUT265F 4B BRI +40%, HEFSLEREL,
SCOiEEFEEE/ERE, BCKTREEE.

B EREMSERH: RHEE+HOBEERES, BFkLED. BiIMN2026F7I5HEE1938HH, B
+14%, HPXHEE126/0%, BEb+31%. KHEE: 1) R 25H2KHEERHEEESS, RAITHBE265FERH
mtEHEY, NEARIVMERIEGI, TRIT265ENE43A, BEL+5%; 2) HA: BUM+HisEFPEREDIUERS
BIFEE, FHAIFiH265FEHMA837, EEL+50%, BiFKHES + HOSEIGK, RiERLEDR. HEENND+E
ZiEf.
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FRRRITIEEE DEEEl=h

n BEEFRR: TRASERBIYTEL, SWISEZERMHHEEL-0.5%, BXYHEEAEE+0.2%,
EXIEER/)\, NESWERBEEEE-7.2%, BUHEEAEE-64%, KIBRXK.

B SRAERR: ARISWIRBEIEE-4.5%, BXYHBEAIEE-3.7%, AEAEBSEIEE-2.6%,
BEXEEIEE-0.9%, PMREFEM L, AEEESREH+7.9%, KIEGRK, AFEHHT-7.8%, Mg
BRX.
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" BAFERR: NESWEBEEERE-6.5%, HEXYHEEAISE-5.8%, AESWBREEEE
$-7.2%, HBTHELAIEE-64%., MERI L, KAEHLENNA+52%, KiBRK, kS
%-6.7%, EKIEEXK.

B FRERR: AESWEREREMIEE-1.2%, B AELAIEE-0.5%., MNREIL, KE
FNXz173-0.2%, KB, NEEFEFFI-10.2%, EXIBEE&K.
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m AFESWIRBZEPE 29.1x, SWiESEBHSZEPE 57.8x, SWEBEZZEPE 15.1x; 93l4F16
SEESAI78.3%/74.9%/10.8% %],

m AFESWEHEZEPB 1.9x, SWiSHEEZEPB 3.1x, SWEBZEZZEPB 3.8x; 93l4F16%E
ES5926.8%/91.8%/87.2% {324,
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¢ FAREE EBEEMHEIKMEBEARE25Q4FIE. 1) 18: ARHKINEER2025/9FHF, #Z2026/5/153K1E/9

17.4%, B#—EHEIN LK0.4%, 2) WRESHR: AXEKNEEIR2025/10HF, #Z2026/5/1551E/9158%

. BT AMNMETERS%, 3) fHl: KN EEIR2025/8FF, #Z=2026/5/155k18/938.2%., &=#—E

;Emé-_iiﬂ&o.m%o 4) 1F6&: NN BEIE2025/9FF2, #152026/5/155k189316.2%., BRi—EFEN
TE4%,
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¢ 25Q4AHmIzE, MWE/ETHE. CEKRNE
BXRXFEFEEREEEBIE, 2025/9/30%5T/RRIT
/100~ AR % 58/87.1055/8.3351/8.64;
2025/12/31%50/B7t/100Ffa R AR 92 5179
7.0288/8.2355/8.86, ARM N AHE{E2.5%,
XSZETT/BITHHE-1.1%/-1.2%,
2 i2’1639H1E1=E$§£EF25/12/31JkEfliF!'.%T:/ﬁ1‘E/I25'w‘1:
¢ BRI—BEEF26/3/31 ARDRETFE, =
R /BRTiz(E.
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S00CHOW SECURITIES

¢

Bl 26QIERSIHEET1HW, B E+25.8%/-45.2%, EBO1EHERI MEERLRINGF Tk

(R, NE26Q1EIRASPH9.857T, FIALLSHI-14.2%/-6.1%, HIMAEIQI THBEAIFLSIA, RiRs
WNBTFRGHFrEE RSB ERIE B iR N EIEIN, REFSWNBRT25FGFT .
¢ BHE: ﬁﬁ@%ﬁrﬁ%ﬂ%ﬁwm, RIFALESHI-5.5/-5.7pct, ERREHEHEERZBEFmEta3Ea) (
BRIHESLUIRT) SRS IS Tt SHMBRRIHERRAN, BT ATI25E T HRIMRIEATLE,
IHE#Q1 R FEMTE _ERRXHZERER IS MBI/,
¢ HHEE: A526Q1HE/EE/MELEREREDHN6.3%/4.1%/9.6%, ZFREZFRELL+2.1%, IAEL+5.7%.
¢ H0O: 2926Q1/A\§_|t|:.'|:l4.175§fﬂj, INEE+40%, B E12BK, ERERSEESIINESZ THIZ 100038 (FREL
25QAXKFIE100xR) FEHESEREIRSIIEEAIMNS, HPRUMEIT850%% (25Q4KA800%K) , FEILKMiA
50, FEmn (FEEEF) #8303,
¢ REBATQIBFESINAFFFIE-3.9127%, BESIR0.35737T/4.
B: S|HESFEWSIRS
2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 Q1L Q1i5kL
EZWSKAN (1Z7T) 100.2 142.3 194.5 210.3 108.2 8.0% -48.6%
IRFS R ELhEHE AT 27.2
BREASUIN (127T) 0.0 2.0 2.5 5.0 2.8
Eni-l- (BiF) 8.8 13.4 17.4 20.1 11.0 25.8% -45.2%
HOE/BFH 0.8 1.3 1.7 29 4.1 442.0% 39.7%
BN (B7E/i) 11.4 10.6 11.2 10.5 9.8 -14.2% -6.1%
FBFIE (%) 14.9% 13.6% 14.5% 15.1% 9.4% -5.5% -5.7%
SENSEFIR (HE) 12.3% 13.4% 12.0% 7%+ iELHE
EBEEF (BI/i) 1.7 14 1.6 1.6 0.9 -45.9% -41.4%
BEE (%) 17.9% 16.1% 14.3% 14.3% 20.0% 2.1% 5.7%
HEZREE (%) 6.1% 5.6% 4.9% 6.2% 6.3% 0.2% 0.1%
SRR (%) 3.8% 2.8% 3.2% 2.5% 4.1% 0.2% 1.6%
ARERZR (%) 8.0% 7.7% 6.2% 5.6% 9.6% 1.6% 4.0%
+ HEREHEAx ({IZt, TRH) 6.1 8.0 9.5 13.0 6.8 11.9% -47.6%
+ —RITREEF 3.9 4.0 6.3 5.2 4.4 14.2% -15.6%
+ ARSHA 8.0 10.9 12.1 11.9 10.4 30.0% -12.5%
GAAP&FIiiE ({Z7T) -1.3 1.6 1.5 3.6 -3.9
BT (H/il) -0.1 0.12 0.09 0.18 -0.35 — -300.3%
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¢ =8 ABAEEFTE1087, [ELL+37.6%, KEL-21.0%, Bohds /At zm8|/E-RKEE83/5.93/1.87 1%
, [EEE+22.6%/+64.4%/+4.2%, IREE-22.2%/-13.5%/-37.0%.

¢ Hb&R: ABMEREE11.7H, BEb+33.4%, KLE-15.8%, ML N ERRFEER _EEVIEETFIM,

¢ PE: 4BWNE9.2A, [EtL+34.4%, IREL+5.6%; EHPXASHEES 1R, BEEE+79.2%, IKtE-4.2%, BiER
33.1%, EEFNEREE2.87, [ELL+76.7%, RH+37.9%, 51EZ29.9%,

¢ ¥0O: 4B+H03.58, [EEE+35.6%, HtE-16.6%, HO4kERSasRE,

¢ hESFESHOESNSHEEIEESE—, 4ABES1A3.35, REE+30.6%, IRtL-7.4%, AHE1.875, [
+55.2%, IRtb+6.6%, HO1.6/5, EEL+29.6%, REE-15.9%,

B: 4REFRITWARERFE R HEEIRE

& (BW) £ () H0 (B5) tIVEEFESE REEEFSA
A Mtk Wk HA A Wi HA A we X (R 0 kA ()

TTIVEES % | -21. % | -15. . ) 3
=% 3.00 - - 19:1%

Yeirgsal| 5.93 13.8%

EFER| 1.87 . - - ~18.0%
RAEEE - %) 7.1% | 7.0% :
MEEESEE - - - - - 9% | 7.0% || 7.0% | - : : i
REES |85 | 66.7% | -113% 882  130.6% | -7.4% M84 | B5.2% | 6.6% |66 29.6% |159%| 329 757
EESE .06 |149.8% | -39.2% J.57 [B2.0% | 197% 48.3% |103% Q.35 | 25.2% | 20.4%| -5108 3357
—SREY 94 |59.2% |-20.0% 207 |55.3% |-17.5% 47.2% | -5.8% §53 3% |115%| -1260 4127
BRERES 63 [110.1% |-17.3% §.73 | 29.0% |-22.2% 11.1% |i-7.3% |0.58 | §5.8% | :9.0% | -914 1234
FRISE .60 | 1.9% |-354% M.77 |117.3% |-23.2% 3.5% |i5.5% |Q.30 i.?% 36.4% -1725 -1343
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BEMSEF: FTAE/ERE DEEEl=h

m EAEMSEH:

ORI

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

n EEEM AR

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

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

- SUICEECE S R

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

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

EEMSEH:

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

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