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FY2023 FY2024 FY2025 FY2025 H1 FY2025 H2 FY2026 H1
BB (F)5H#E) 94,684 108,713 89,656 39,408 50,248 38,986
FEIE 93,729 107,757 87,546 38,771 48,775 38,496
EME 21,668 20,727 25,267 10,427 14,840 11,392
TN BB 67,132 82,075 57,991 26,116 31,876 25,112
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A YOY -4.3% 14.8% -17.5% -20.4% -15.1% -1.1%
TEE -4.29% 15.0% -18.8% -20.9% -16.9% -0.7%
SEMTE -15.3% -4.3% 21.9% 11.4% 30.5% 9.3%
- BB 1.1% 22.3% -29.4% -29.7% -29.1% -3.8%
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FY2023 FY2024 FY2025 FY2025 H1 FY2025 H2 FY2026 H1
BB (B3 94,684 108,713 89,656 39,408 50,248 38,986
Fh E A 81,623 89,698 74,556 33,031 41,524 32,194
THERA 37,229 38,580 32,392 13,851 18,542 14,966
W2l N 44,395 51,118 42,163 19,181 22,983 17,228
FREE, FERR AT 13,061 19,015 15,101 6,377 8,724 6,792
THERA 11,566 16,239 12,376 5,489 6,888 5,969
WA 1,496 2,776 2,724 888 1,837 823
Bl YOY -4.3% 14.8% -17.5% -20.4% -15.1% -1.1%
Fh E A -6.1% 9.9% -16.9% -18.8% -15.3% -2.5%
ESHION -15.0% 3.6% -16.0% -21.9% -11.1% 8.1%
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ESHIN 14.3% 40.4% -23.8% -28.5% -19.6% 8.7%
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FY2023 FY2024 FY2025 FY2026 H1
JE R 90.8% 91.0% 89.8% 87.9%
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emmyoY 87w wa% 8% | 00%
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RN LA, RIS  T
5. FRBHENH TS ERERETEET
FY2023 FY2024 FY2025 FY2026 H1
Yyl g
— 2RIt 15.4% 15.5% 16.5% 17.4%
TR 46.7% 46.9% 47.8% 47.3%
=2t 19.5% 19.5% 18.7% 18.5%
YLk T K oAt 18.3% 18.2% 17.1% 16.9%
Y ia A
"HE 33.8% 30.4% 29.6% 31.8%
o 66.2% 69.6% 70.4% 68.2%
Y el 2R
JLaE/18 S 46.2% 47.4% 50.6% 54.1%
H AT 33.7% 31.5% 30.4% 29.2%
Hfth 20.1% 20.8% 19.0% 16.7%
CPAARRARBRMIYOY sS4 waw e | A%
Yyl g
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=20 7.3% 15.5% -19.5% -6.2%
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Y ia B
HE -10.1% 5.8% -18.2% 8.49%
R 15.6% 23.4% -15.0% -5.5%
Y ali Ry
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FY2023 FY2024 FY2025 FY2026 H1
HHEE 69.4% 63.0% 67.5% 66.7%
HAEER ] 19.7% 20.7% 17.8% 18.8%
Hihdi 10.9% 16.3% 14.7% 14.5%
HHE 24.4% 32.0% -19.6% 6.5%
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23 h 55 %% F =2

1929.HK FARE 29.5% 4.2% 9.7% 0.5%
600612.SH ERE 9.1% 0.9% 1.8% 0.3%
002345.SZ WL 22.1% 2.9% 8.5% 0.4%
600916.SH HHE 3.3% 0.4% 0.6% 0.0%

6181.HK WS 37.6% 2.0% 11.6% 0.5%

0116.HK JA%E 32.6% 4.3% 16.6% 0.4%

0590.HK FNEERH] 33.1% 2.8% 16.7% 0.2%

BRI : LA, TFinD, TR IFEERE
P KRR INRFEAT 2025 T AE, XTAELIE AT 2025/3/31, HR Lz ]k 2025 FRE, X#EE AR 2025/12/31; ROE, S/ 735, Ka ety

TIFIIT A,
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®14: ATHARMEER

(=) MDA

PA 2026 F 5 A 11 HUREfronsEie, AR EEITEAERAR FY/2026E, FY/2027E PE
10.8/9.0 &, MhfEfmAREZIRT HLL . NEEEEGR BT ERMK, matErmgm, &
LA KA FY2026/FY2027 42384 FE 0 89.2/100.7 {Z#7T; EPS 435I 0.90/1.02 #7t; A
[ PE Jy 12.7/11.3 f&%. ZMATHCARMGE, FIEEN A6l /E b E 8 a0 6o sk, 1825 M0 g

AL IRIERLRMGE, ARORMEM AR N, HRESR, HPan W R

SRS - RIHSATL

ety | ETE Bl (B CNY) HEHEARE (HJ7 CNY) PE
YNEIEZY i (%] mfh ) -

Oo) | (BAJD | FY/2026E = FY/2027E | FY/2026E | FY/2027E = FY/2026E | FY/2027E
FRRE 600612.SH CNY 3893 16,816 48,052 50,477 1,621 1,752 12.6 11.6
ipsens 002345.8Z CNY = 10.20 9,063 10,840 12,529 715 858 12.7 10.6
hE#4S  600916.SH CNY — 9.02 15,154 77,446 82,567 641 720 23.6 21.0
e 6181.HK  HKD 592.50 104,721 41,757 52,069 8,117 10,286 11.3 8.9
JEAEE 0116.HK  HKD 1229 8,255 21,267 22,834 1,819 2,022 4.0 3.6
yayize il 0590.HK  HKD 22.82 13,398 13,952 15,755 1,396 1,576 8.4 7.4

At CREIERE) 10.8 9.0

EpNi 1929.HK  HKD = 11.5 113,550 93,959 99,796 8,923 10,066 12.7 11.3

SRR IFInD, HE RIS

I Wm0y 2026 F 5 4 11 H, BRIFAFTIIER L7 2 al @ FIiiE %y Wind —# 58], BREIFE ST PE, 225 frE S AT B #F AT

#15: FCFF #Z0Mi%

(1Y) ar i

FANTRA FCFF E2 KM (FY2026-FY2032) . i (FY2033-FY2037) . k&8 K
(FY2038 & LAJG) =W BEA A REAT AN G E, FRSEOL T RMRBW NRFR, L2026 4 5 H
11 BAR A NI, FEMPCESBEARRA (WACC) H 7.3%., KEHMKR (g) N 1%H, AF
GHERANEN 15.03 T, XM A{E 1482 (T,

TEMBCE AR KA (WACC) IEMIESN 0.2%, KEMER (g) EMRIKEST 0.05%ME N R,

NEG RN E XA 14.54~15.55 #J0, AN T{EX AN 1435~1534 {270, R E &,

Al “HErE” .

LA N

Ei=tan BH iAH
TeX B A= RE 1.8% 1Y 2026 4F 5 A 9 H 10 4= B 5 [ G721 Bl e 2
A A % Rm 12.0%  BORATIATHINGE A 12.0%
DUSTE(B) 0.87 HUAT] B DOKESS Beta (N HIE) |, ARAGIEECNIEAFE%L
WACC 7.3% JEE A WACC=Kd*Wd(1-T)+Ke*(1-Wd) i+ 5155
BT 24.3%  SFAFILATGHIR
KB g 1% B AFIKSHE KRN 1%

PRI IFInD, R RIAIEFE
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®16: (HEBEMEITR GET/k)

SRS - RIHSATL

TREERER g

6.7%
6.9%
WACC 7.1%
7.3%
7.5%
7.7%
7.9%

0.85%
16.26
15.76
15.29
14.85
14.44
14.05
13.68

0.90%
16.34
15.83
15.36
14.91
14.49
14.10
13.72

0.95%
16.41

1.00%
16.49

1.10%
16.64
16.11
15.61
15.15
14.71
14.30
13.91

1.15%
16.72
16.18
15.68
15.21
14.76
14.35
13.96

BEREPRIR: IFInD, HEBRATIEZF b
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hi. WSHOR

BB A R I B B KRG, A T AR O B, T RS ERBE T SN AR R, BB
RSB, R0 2T o & i S B FR oKk, i 2w L SR B

WA MBI XK, BEERETUSE5ERS, HHEERME, KX HHEE 7 L%,
EALNEIREE - N TE: SN E R

SR IR R WUEG U, o O R B M B, 4 0 SR R B KB,
SR 2 T R R, T B 5
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AN i

(—) BIBAG

K17 BN 7 IR 185

2021FY 2022FY 2023FY 2024FY 2025FY
Bl (AJH#ET) 70,164 98,938 94,684 108,713 89,656
YOY 23.6% 41.0% -4.3% 14.8% -17.5%
GHE ) 59,698 86,932 81,623 89,698 74,556
YOY 46.5% 45.6% -6.1% 9.9% -16.9%
B L 85.1% 87.9% 86.2% 82.5% 83.2%
THEIRA 35,716 43,794 37,229 38,580 32,392
YOY 33.3% 22.6% -15.0% 3.6% -16.0%
ez N 59.8% 50.4% 45.6% 43.0% 43.4%
RN 23,982 43,138 44,395 51,118 42,163
YOY 71.7% 79.9% 2.9% 15.1% -17.5%
I 5 e 40.2% 49.6% 54.4% 57.0% 56.6%
W, PERC) Rl 10,466 12,006 13,061 19,015 15,101
YOY -34.5% 14.7% 8.8% 45.6% -20.6%
B 14.9% 12.1% 13.8% 17.5% 16.8%
BEIIA 9,123 10,114 11,566 16,239 12,376
YOY -38.7% 10.9% 14.3% 40.4% -23.8%
XI5 L 87.2% 84.2% 88.5% 85.4% 82.0%
LR 1,343 1,892 1,496 2,776 2,724
YOY 20.7% 40.9% -20.9% 85.6% -1.9%
XI5 L 12.8% 15.8% 11.5% 14.6% 18.0%
BRI DAILNE, PR 07
F18: BT
2021FY 2022FY 2023FY 2024FY 2025FY
BN ()5 L) 70,164 98,938 94,684 108,713 89,656
YOY 23.6% 41.0% -4.3% 14.8% -17.5%
BERYE KN YRR R 69,289 97,799 93,729 107,757 87,546
YOY 23.2% 41.1% -4.2% 15.0% -18.8%
Bt 98.8% 98.8% 99.0% 99.1% 97.6%
B, ek K &ut 16,706 19,916 16,705 14,480 12,478
YOY 19.2% -16.1% -13.3% -13.8%
BT 24.1% 20.4% 17.8% 13.4% 14.3%
EEEWER GEM) 3,951 5,671 4,962 6,247 12,790
il YOY 43.5% -12.5% 25.9% 105.5%

45 L SRRSO B2 R T 7,
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B L 5.7% 5.8% 5.3% 5.8% 14.6%
B GHD) 43,324 66,392 67,132 82,075 57,991
YOY 53.2% 1.1% 22.3% -29.4%
B L 62.5% 67.9% 71.7% 76.2% 66.2%
hg 5,305 5,821 4,929 4,955 4,288
YOY 9.7% -15.3% 0.5% -13.5%
B L 7.7% 6.0% 5.3% 4.6% 4.9%
SR 576 659 360 511 1,599
YOY 134.8% 14.5% -45.4% 41.9% 212.7%
B L 0.8% 0.7% 0.4% 0.5% 1.8%
IS 299 480 596 445 511
YOY 17.2% 60.2% 24.2% -25.4% 15.0%
B L 0.4% 0.5% 0.6% 0.4% 0.6%

BRPRIR: AAIAE,  IERATIE e
IE: BAdE LN ([E R R B

() FHREN

B79: 17 LE AT o A RSE & 2R He el

FREMM (EE) FRERNH (D - e R PER]

150%

100%

50%

0%

-50%
FY2023 FY2023 FY2023 FY2023 FY2024 FY2024 FY2024 FY2024 FY2025 FY2025 FY2025 FY2025 FY2026 FY2026 FY2026 FY2026

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 01 02 03 04
PRI WAL, A RTIESFEbE

H19: KRR 5 0 5 R

DI S EIAEE GRS
2023FY 2024FY 2025FY 2023FY 2024FY 2025FY
thiEIPE (HE) -13.1% 1.8% -19.4% -18.1% -4.8% -30.1%
PR, BB K el -19.2% -14.4% -22.9% -26.6% -20.5% -33.4%
B U N -10.9% 6.4% -19.6% -15.2% -0.6% -29.6%
Bk -14.4% 2.8% -12.7% -27.8% -2.8% -21.3%
thiEIPg O -11.2% 7.4% -13.9% -13.8% -4.2% -28.7%
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rthEEF R PIE] | 18.3% 42.4% -26.1% | -12.1% ‘ 32.0% -34.2%
BRI, B K i | 12.6% -4.8% -3.5% | -11.4% ‘ -4.4% -13.1%
BRI 23.9% 67.7% -32.9% -12.5% ‘ 43.0% -38.4%
B IE 3.1% 3.9% -8.5% 2.1% ‘ 1.3% -27.5%
BRI LNAINE, PEF I
#20: JARMEEE RECR- TG RhE
2023FY 2024FY 2025FY
S wse
JAREHRE 7,037 7,107 6,274
JEIRtE IR 129 121 109
HEARTS ON FIRE 1
ENZO 30 23 16
SOINLOVE 21 15 7
MONOLOGUE
____
JERAEERE
HRE & 66 68 69
FRIETRT 19 19 18
HAthits 50 58 62
HEARTS ON FIRE 10 10 8

BRI AFIAF,  PERATIE b

(=) hEPSET RN

[E180:  Hh P i 2 B (B2 [ L A%

80% — A e R
60%
40%
20%
0% T\
-20% \/

-40%

FY2025 Q1 FY2025 Q2 FY2025 Q3 FY2025 Q4 FY2026 Q1 FY2026 Q2 FY2026 Q3 FY2026 Q4

RN DAL, PE RIS
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®21: HENHE R B E AT 17 5

2022FY 2023FY 2024FY 2025FY
AL
PREHR, SR K Bl 20.5% 18.3% 14.7% 15.0%
A 62.3% 60.5% 57.7% 64.0%
HAtb sk ER 1 18.6% 20.8% 24.3% 21.5%
B R K i 19.1% 18.7% 18.0% 14.5%
= N 74.6% 77.6% 81.6% 81.2%
TN R 85.8% 85.0% 84.6% 71.8%
TE N BT 7.3% 7.0% 7.1% 19.2%
SR/ 5 6.9% 8.0% 8.3% 8.9%

4.9% 4.1% 3.7% 3.8%
—————
PR i, B K el 11.8% -7.6% -5.9% -13.0%

A= N 49.4% 7.9% 23.3% -15.2%
B 3.5% -13.2% 6.3% -13.3%
RN LA, R I T
F22: HENHFEEST-ZIRE
2022FY 2023FY 2024FY 2025FY
Commese
IEPN 7= 89.4% 90.8% 91.0% 89.8%
At i i 5.4% 4.5% 4.3% 4.4%
FLF %5 5.2% 4.7% 4.8% 5.8%
CmmOOY wew mwaw o esw
IEPN 7= 38.2% 5.4% 17.4% -16.0%
AL 5 ot 3.2% -14.4% 11.7% -11.5%
% 67.3% -6.4% 18.8% 3.6%

SRR DFILE,  PERATIER O bE

#*23: HE WA RAEERE T R TR 5

ZHRNLE ZHRE)
2023FY 2024FY 2025FY 2023FY 2024FY 2025FY
— IR 12.3% 12.2% 12.1% 218 14 -110
Bk 41.8% 42.3% 42.3% 704 98 -320
=i 21.7% 21.9% 22.2% 302 17 -194
YL T N HoAth 24.2% 23.7% 23.4% 407 14 =272

8525 DA S B P BT 2 WA T 7
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FHEIEN L i YOY
2023FY 2024FY 2025FY 2023FY 2024FY 2025FY
— LRIk 15.4% 15.5% 16.5% -0.8% 17.7% -13.7%
TR 46.7% 46.9% 47.8% 4.5% 18.1% -17.6%
=R 19.5% 19.5% 18.7% 7.3% 15.5% -19.5%
VYL R HoAth 18.3% 18.2% 17.1% 11.7% 17.7% -21.1%
PRI LA, R T
F24: HENHUERERE R E KT8 185
BN B LS
2023FY 2024FY 2025FY 2023FY 2024FY 2025FY
HE 23.5% 23.3% 24.9% 169 21 -49
Jiis 76.5% 76.7% 75.1% 1462 122 -847
ZHEMLLE F&i YOY
2023FY 2024FY 2025FY 2023FY 2024FY 2025FY
HE 33.8% 30.4% 29.6% -10.1% 5.8% -18.2%
me 66.2% 69.6% 70.4% 15.6% 23.4% -15.0%
BRI LNAILE, I
#225: HENHIE KGR T B E ST A
BHANIE B LS
2023FY 2024FY 2025FY 2023FY 2024FY 2025FY
TaHHL 41.4% 42.9% 45.2% 648 167 -191
H AT 31.0% 30.5% 30.6% 354 6 -260
Hitb 27.6% 26.7% 24.2% 629 -30 -445
ZHEMLIE F&i YOY
2023FY 2024FY 2025FY 2023FY 2024FY 2025FY
TP 46.2% 47.7% 50.6% 7.9% 21.0% -10.6%
HEAT 33.7% 31.5% 30.4% -8.0% 10.3% -18.9%
Hitb 20.1% 20.8% 19.0% 30.3% 21.1% -23.7%
R DAILE, PRI
626 A EPHYE R AR TR T - i
ELTe e AN R EU R IR G 25 B A8 L e BN
2023FY 2024FY 2025FY 2023FY 2024FY 2025FY 2023FY 2024FY 2025FY
<24 3,509 2,287 759 56.2% 64.9% 89.3% 48.3% 30.9% 12.1%
2~4 4F 1,472 2,165 2,358 75.4% 76.0% 78.4% 20.3% 29.2% 37.6%
4~6 4 746 1,132 1,150 93.7% 94.2% 90.8% 10.3% 15.3% 18.3%
6~8 4 341 408 636 112.4% 115.8% 119.8% 4.7% 5.5% 10.1%
8 HEER D - 1,201 1,411 1,371 130.7% 137.3% 160.2% 16.5% 19.1% 21.9%
PRI LTI, R IE T b
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(P9) IEIFHEE, PSR B B

E81: %= I B ER LR - rhE &, FPEMRT R H AT
80%

— A E I e T B T
60%

40%
20%
0%

-20%

-40%

-60%
FY2025 Q1 FY2025 Q2 FY2025 Q3 FY2025 Q4 FY2026 Q1 FY2026 Q2 FY2026 Q3 FY2026 Q4

SRR L5, ARSI

H27: REBH, FEM TR B R -

2023FY 2024FY 2025FY

BOAE
BHRERR, 8K K 2Eli 24.0% 15.9% 21.0%

BEE 71.0% 64.4% 70.2%

ENitR7 ez e T 15.5% 20.2% 16.4%

el K i 13.5% 15.4% 13.4%
R 67.8% 78.9% 72.8%

TH BB 78.6% 84.7% 76.2%

TEM B 11.1% 9.7% 18.6%

R/ B 10.3% 5.6% 5.2%
i 8.2% 5.2% 6.2%
By
HREER, 8k K 2Eli 5.7% -3.7% -0.7%
= NN 18.0% 69.4% -30.7%
P 2.7% -7.0% -10.5%

PRI DAL, PERATIEF b
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#28: WPEEEE, HERTR M X R EE AT - X

SRR

- RITAT AL

ZHANLE TR
2023FY 2024FY 2025FY 2023FY 2024FY 2025FY
HhE 7 45.5% 43.9% 44.6% -10 2 2
Hp ) 13.1% 12.3% 11.5% 1 0 -1
H A7 41.4% 43.8% 43.9% 9 8 1
ZHIAN L B YOY
2023FY 2024FY 2025FY 2023FY 2024FY 2025FY
HhE 7 69.4% 63.0% 67.5% 24.4% 32.0% -19.6%
FERE ] 19.7% 20.7% 17.8% -13.0% 53.2% -35.6%
Hli 10.9% 16.3% 14.7% 7.2% 118.9% -32.0%

BERPRIR: A ANF, PRI hE
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B 1:
K 2:
& 3:
&l 4:
& 5:
K 6:
K 7:
& 8:
& 9:

& 10:
& 11:
& 12:
& 13:
& 14:
& 15:
& 16:
& 17:
& 18:
& 19:
& 20:
& 21:
& 22:
& 23:
& 24:
& 25:
& 26:
& 27:
& 28:
& 29:
&l 30:
& 31:
&l 32:

Pl H %
FREIBRFERIE T RINL (fZTE) ettt eae et ere s 4
2025 FHE 500 SEMMEME GRF) HEITIS oo 4
JERAEER 73 TP BRB LKL TEINZRTI i 5
PN A NS ey A I G O 1 P N ) SRS 5
JARKFEZE RBREEN (FY2026 HL)  ooiiiiiiiiieeiiiiee ettt e et e e ettt e e et e e e e 5
JEIRABIBALGEAEIE ..ot ettt ettt ettt ettt et e et e et e e et e et e et et eeaaeeaeeeaee e 6
JE RABU T ..ttt et ettt ettt e b e b e b e et e e b e ab e et e eabeerbeetbeeabeeaeeetee e 7
JEIRABITRFEFUIEAIR L..oeviiee ettt ettt ettt et e e b e e e et e e e e b e e b e eabeeaseesseeabeeaeeenee e 7
FY2009-2025 HE BB AR FEBKERIE ©.eeovveeeetiee et et e ettt e et e ettt e et e e e bt e e estbeeesasaeesnbaeeentseeesnseeesnssaeens 7
R BB ettt ettt ettt ettt e b e b b et e et et e eab e a b e eabeenbeeabeeaaeeteeeteeeree e 7
JEI AR TIEBIIR ©o oottt ettt et ettt ettt eae et e e et e et e teeeaeeereennas 7
FARFEBEEEHEIIALETT (FEFEE) ettt teesaeeeaeesbeeaeennas 8
FEAIRABAF = G AE S BRI IIA YO .ttt eaeeeae e 8
FEAIRFEEIANGER GEIKIRIAETR) oottt 9
JERABAFIKIBIATITRALZF LN YOV ottt ettt ettt et b et e seenseenseense e 9
S S Rt 1T - S PSP PRSP 12
2 e = 1B L == PP URUPPPPRRPRPIN 12
BRI E B E T AL EIZEIRTY ettt 12
EERRET ARG G (2024 5, FEEF oot 12
SERERETIHIXEER (2024 4, FEFEHT) oot 13
EIERRETIIIEHEZATILEIZR (2024 F) cooreee e ettt ettt e e et e e e e trae e e s ssaaeeeeennneeens 13
DERE S EAFREEN (BRIE 2023 ZEJE)  vioveeeeeeeete ettt ettt ettt ettt et ettt et eae s 13
BRI TR vttt ettt et e b e be et e b et et et et e et e etteeaeeeaee e 13
82 e e = (SRR PUPRUUPPPPR 14
BIRBEBTIREEN (2024 5F)  oeiioiii ettt e e e ettt e e tb e e et e e e enbeeeennaeeenens 14
82 e s N = G RUUPRPRUPPPPPR 14
EIRATAKRKBEBEEETTRER (2024 5E) oottt ettt et et e e e e ennaeeenes 14
ENE SRR E 4R (2024 48, #Z&BMBL, FEIEE) 15
EEESIRETHLEN (2024 4, HBREMIT, FTEHELE) 15
FEBREITU AT GREIEEIA) oottt ettt et eaeeeae e eaeanaean 15
R AR R TR DB v ettt ettt ettt ettt e e e ae e ete e e ae et e e ete et e e ete et e eaeenaean 15
R B D R T B IR oottt ettt ettt ettt et e te e te et et eeteeaeeteenneas 16
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& 33:
&l 34:
& 35:
& 36:
& 37:
& 38:
&l 39:
& 40:
& 41:
& 42:
& 43:
& 44:
& 45:
&l 46:
& 47:
& 48:
& 49:
& 50:
& 51:
K 52:
& 53:
& 54:
& 55:
&l 56:
& 57:
& 58:
&l 59:
&l 60:
K 61:
&l 62:
& 63:
Kl 64:
&l 65:
&l 66:
Kl 67:

H B DR T TR ..ottt ettt ettt ettt ettt et et ers et et ens 16
HFEESERFE T GERIEIRIERID) ettt ettt ettt 17
FHE B ER RSB EIRIE CAGR .oiiiiiii ettt ettt e et e e et e e e tbaeesabteeetbeeesnbeeeessaeensnseeens 17
HEBESERE T GEITT. BIEIARIZD) ot 17
HE BB IRE R ZIIITIIL CAGR .eiiviiei ettt ettt ettt ettt ettt aeeaeeseeaae s 17
HREESRETIIIEL GEMITEIRIIZE) et 18
HFERIEESIRETITIE GEBIEBIA) ittt ettt 18
BRI e e 11 PSP UPRPP 19
JEIRAE “PETE” BRH ittt ettt ettt ettt ettt ettt ettt ettt e et eete et aeeae s 19
BAERSEL R 2 S HE (2024 4F, FEBEHT) oo 20
FEB IR TP BRI (20250Q1-3) ovirieieieeeeeeeeeiie et e e e e e et e e e e e e e et e e e e e e e e e e e taraareeeeeeeeaanes 20
EEEBEIIIET ©o vttt ettt ettt ettt ettt et ettt et e et e b et et et e ete et e eteete et e aeeaean 21
T T T B I ettt ettt ettt et e et et eae s 21
] B B I T T SRR ettt ettt ettt ettt et ettt ettt et ettt ettt ettt et e eaeens 21
BT B B T T TR AR oottt e ettt e ettt e e et e e et e et e e e e tb e e e tb e e e tbaeeetaeeeatbaeeenbaeeenneas 21
U0 O G T (= SRR UPRRPPPPPR 22
B T T ..ottt ettt ettt ettt ettt ettt ettt ettt ettt et ens 22
LERGHEBRE IR EZESE GEBIETD oo 23
LERGHE Top 3 BRFEMATT IR (2024 4F)  coiiiiiiiiceeeeeeeee ettt et 23
2024 FEFREESIHREN HR GEEBIRTIN) oottt 23
2023 FEFFETEIEEE RERTTH IR oottt ettt 23
A EEATIEMLIIATT L (FJTTEABRTT) oottt 24
R /AT =1 0 ) = SR PRPRRPPPPPR 24
A LA T B EE BRI Lottt ettt ettt ettt ettt 24
[ B /AT 5 5 = = oSO PUPRUPPPPRR 24
SR R AR A B U AT oottt ettt ettt et ettt ettt 26
JE A TE M BTN T EE ettt ettt ettt et ettt et ettt 26
JEIRABFE R ZRFNHFIR .ottt ettt ettt et e 27
G ZR A o FE KA PN 5 P T R P S BT e 27
JAIRFBFERR, T FEERFUIFR «oove ettt 27
AN 2 /SO UPPPPRRS PP 28
JAIRAE X ChITKAWA BERD <ottt et e e e e e e et eeaeeeeeeaes 28
S R I T B I <. oottt ettt ettt ettt ettt ettt et e e et e e e e 28
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