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HRIR =AY = DEEEl=h

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.

B FERMAEF: [Blf2025: 25F25FHA11445H, REE+26.8%, WE79.954, [EEE+32.8%, HHO34.15
i, EE+17.2%, 2FRERHOBHZFEIRE. 25FPENRUATEZERFEE690, ME25FK
VEAZEAS-5081, 25F2FEA21AW, 25F2FRNEBERADN + BREKEIF R, BE2026: FH(IFRit
26 FEENHEEE NI ERMIBRAI80-85 51, FELb+3%, HEHEFREESA/H +HEEHN+BESE+—iS
RER+ REEME S RLEER!

B BEMSEH: 2026FLABEFHBESEM, FATAA: 1) EFEBERISETHE, miaZaixFEE+MNEEM
THSRFAE—HSBIFINTIER, STFREIELR; 2) 25F NIRRT : 25FAREHE2.954, FEL-6%

(RAFNREHEIRW, FLL+44%) , MEEKTRIEESEFHRPIRNEEE (ARX605EEREE, 8-
105 EHER, HEPROAE) ; 3) 26FAKALUERM: EFEE/\FULFERAREHE (1058LLE)
DURSHEFIK, FAIDAN6EAREAME FMARFHER, BIURTIT26FE R4 BRI +40%, HEFSLERE
t, EREFESE/ERSE, BICTRESE.

B EREMSERH: RHEE+HOBEERES, BFkLED. BiIMN2026F7I5HEE1938HH, B
+14%, HPXHEE126/0%, BEb+31%. KHEE: 1) R 25H2KHEERHEEESS, RAITHBE265FERH
MtEHEY, NEARIVMERIEGI, TRIT265ERE43BW, BE+5%; 2) HA: BUM+HiSEhEREDTUHEH
TEFE, HAFNIT265FEHO83 A4, EEL+50%. BiFAHES + BOISEIRK, iRk EDR, HEEFEERGN
H+EZER.

m iF: FX&REIES/25-5/29

¢ MPESIRR: RSUAH—THELETHE, £EREFEDNERTTHE.
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FRRRITIEEE DEEEl=h

m BERFIRR: NESWIRITTER, SWRHEZEIEE-0.09%, HYHLEEAIEE+1.6%, EXiE
/N, RESWEBESREISE-11.51%, HEXAELAISE-9.8%, HIERAX.

m SRAERIR: AESWIERREEEE-0.09%, B HEBE2AEE+1.6%, AEEBSERE-
1.55%, HEXEEEEH+0.1%, MREM L, NELLITHE+2.6%, KIBRAK, AFHSREH-
7.9%, BRIBEK,
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FRRRITIEEE DEEEl=h

B FAFERR: NESWEHBSEEEL-11.51%, B 5E£AIEE-9.8%, AESWHAHE
1548-0.59%, HEXNABEAEH+1.1%, TRERIM L, NEHRDNNDA+3.9%, FKIBZK,
FIEEZE-8.1%, KIEERA.

m FRIOTEIRIR: ARESWEITEREtIEE1-8.19%, HEXIHEEAIBE-6.5%. MREIM L, A&
ZIRER+4.5%, FKIBERK, NEFEEFEI-7.0%, ERIBRAK.
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FRRRITIEEE DEEEl=h

m AFESWIRBZEPE 28.1x, SWiEHBHEZEPE 49.0x, SWEBEZZ%PE 14.6x; 93l4F16
SEESHY75.1%/66.0%/6.8% 533 E.

m AFESWEHEZEPB 1.8x, SWiSHERZEPB 2.6x, SWEBZEZZEPB 3.7x; 93l4F16%E
ES5[924.0%/85.2%/84.4% 53 %Y.

El: FEEEFPE (TTM) (K& E: XBEEPB (TTM) {&(E
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Lt DEEEl=h

¢ FRELE ERRMHKNESE25Q4FE, 1) 18: ARIKNFERIE2025/97FF, #Z%2026/5/293KIE/9
17.0%, ®H—E5/22-5/29181 FEk0.4%, 2) WRESSER: AEik{ERIE2025/10FFF, #%=2026/5/29
SKIB/9142%. ERFT—E5/22-5/29&faE. 3) #: AEKNEHIE2025/8FFF, #ZE2026/5/297K1E
7938.9%., BFHT—[E5/21-5/291@NEKINT.4%, 4) TFil: FEKMELIE2025/97F/F, #1£2026/5/267K
1879311.4%, &FH—FE5/19-5/26F & TiE1%.
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S00CHOW SECURITIES

¢ 25Q4WFRHIZE, WE/RHE, CXRKFE
BXRIFTEREEEBIE, 2025/9/30%E75/FTT
/100 R ARMD5/97.1055/8.3351/8.64 ;
2025/12/31%&55/B7t/100F R AR o B A
7.0288/8.2355/8.86, ARMITAHEZE2.5%,
SZETT/RRTTHHE-1.1%/-1.2%,
26Q1HHEF25/12/31 AT RETT/FH/EXTT
19HHE.
m=x#h—E5/22-5/2918%8:F26/3/31 AR T R3E
To/BRTHHE, RAHIZE,

El: JEfhErxrRARD
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HEESEIR: Wind, RRIESHRT
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INBATE—ZIR () 557

¢ SWFEFE: N8R E2026Q1TINEN130.3127T, FEE-17.6%, LLIEK-41.4%, Hep, SEHEBRA
79110.01Z27T, RIEE-23.5%, #IEL-42.3%; MRSSMEMUIANILX20.3127T, EEL+41.2%, &F)iBim, MBS
FRATESFSIREEUCE, 2026Q1BEREIFSHR17.8/278, NON-GAAPESHR16.9127T.
¢ BREEM: 2026Q1 NEEGZETEMZ20.6%, REFRIABIKS.0ONMED R, BAENREFERLIERE
20%; [REFFFRN12.1%, RUIREEERFE SR REMERNANEINISEBRERS LT, BRAESH
. NEIQIAAZERZR22.3%, FEWELHBI+9.8/+9.4pct, HFIARIANIFEIGI, AFQIHE, T R—FRE
FA%14.5%, EIRELSBI+2.1/+1.9pct, ZRFEEIEY,
[(RRSEEHERP] MESE2026Q1 VG UEIRRS

B: /MBEERVESIFES 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 Q1IfLL
. ] . . 4 103 116 116 6.3 -46.1%| -33.3%
= 2.0 2.6 39 84 8.6 9.2 10.5 10.1 5.1
HO 0.2 04 0.7 0.8 0.8 1.1 1.1 1.5 1.2
mona03 &3 0.0 0.0 1.2 3.8 4.7 3.9 4.6 44 2.0
G6+G7+G9 1.0 2.2 1.0 2.9 1.9 3.5 4.0 36 2.1
P7+/PTZ5] 0.5 0.5 04 2.0 25 2.1 25 2.6 1.2
XX Et 0.9 0.7 03 0.5 04 0.7 0.5 1.0 0.9
BWBAN/ZT (FA) 65.5 81.1 101.02] 161.1 158.1] 182.7] 203.8] 222.5 130.3 -41.4% -17.6%
BEPN 554 68.2 88.0 1467  143.7] 168.8  180.5  190.7  110.0] -42.3% -23.5%
RS R Efth 10.0 12.9 13.1 143 144 13.9 233 31.8 203 -36.1%  41.2%
BEREASP (FEES) 25.4 22.6 18.9 16.0 153 164 156 164 17.5 7.0% 14.8%
e JES 12.9%  14.0%  15.3%| 14.4%]  15.6%| 17.3% 20.1%| 21.3%| 20.6% -0.7pct _ 5.0pct
BE R 5.5% 6.4% 86% _ 10.0% _ 10.5% 14.3%  13.1%  13.0% _ 12.1% -1.0pct _ 1.6pct
REREMEFNZR 53.9% 543%  60.1%|  59.6%]  66.4% 53.6% 74.6% 70.8% 66.5% -4.3pct _ 0.1pct
=AER 84 114 154 232 24.6 317 4100 474 268 -434% _ 9.1%
BEH 13.5 14.7 16.3 20.1 19.8 22.1 243 287 29| 1.1% 46.8%
BE. TRR—RER 13.9 15.7 16.3 22.8 19.5] 217 249 279 18.8 -325% -3.2%
HaZRER  20.6% 181%]  16.2%|  12.5%]  12.5% 12.1%| 11.9% 12.9% 22.3% 94pct _ 9.8pct
HE, TER—RER 21.2%  194%  162%  141%  123%  11.9%  122% 125% 145% 19pct  2.1pct
ETT N 0.7 2.8 04 2.0 5.4 2.4 14 84 1.8
SN 4.0 3.6 3.2 3.0 29 3.1 3.0 2.6 2.6
FISFZ 0.9 0.8 08 0.9 13 0.8 1.0 0.8 16
KHR B A RN ERES -0.2 -04 22 0.1 0.8 0.2 1.3 2.7 1.7
P S 0.0 03 -0.1 04 -0.1 0.1 0.1 -0.2 -0.1
385D -13.7 -12.8 181] 144 -6.6 -4.8 -3.8 3.8 -17.8
Non-Gaap/E/&Flii -14.1 122 153 _-13.9 -4.3 3.9 -1.5 51 -16.9
EFE  -209%  -158%  -17.9%|  -8.9%|  -42%| -2.6%  -1.9% _ 1.7% -13.1%
EAZE R 1.4 1.4 1.6 1. 1. 23 2.0 2.1 21 -0.9%  32.7%
Bz 2R -7.5 53 -4.0 17 1.1 0.9 -0.6 0.0 3.0

HEESEIR: Wind, RRIESHRT
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B h—FR DEEEl=h

SWHREFE: EBRSFE2026Q1LINEW229.8127T, BFAELDBI-11.4%/-20.1%, HAFEHEHEIKAN215.3
{275, B EI-12.7%/-21.0%, |38%FiE-22.9(27T, Non-Gaapi##liE-21.1127T.

¢ FBRXREFER: NF2026Q1 MAERZERSLIN7 9%, EEREESHI-12.6/-10.0pct, EFSEFEFIZR6.1%, [
Eb-13.7/-10.7pct, AL TFIEEERFREGHIEEE, 65852 4GEL60%. ZEE ST, AEI2026Q1HFEER
27.2127c, EAREL+8.3%/-9.8%; HE. —IRNEIEZER20.51275, EWEEL-19.0%/-22.6%, THiFHET &L

ZRRL.

Bl: BiESENERS [ZRSEEMEF)] IEIBS5E2026Q1IEERS
2024Q1|2024Q2 | 2024Q3 [2024Q4|2025Q1(2025Q2|2025Q3(2025Q4(2026Q1| Q1[EEL

IE)I](W)\HZ?I: 256.3 316.8 428.7 4427 | 259.3 | 302.5 | 273.6 | 287.8 | 229.8 | -11.4% | -20.1%

R ERA 242.5 303.2 413.2 426.4 246.8 288.9 258.7 2725 2153 | -12.7% | -21.0%

FREHERIRSKBA 13.8 13.6 15.5 16.3 12.5 13.6 15.0 15.2 14.5 16.1% -4.8%
EBFIZE/% 20.6% | 19.5% | 21.5% | 20.3% | 20.5% | 20.1% | 16.3% | 17.8% | 7.9% |-12.6pct|-10.0pct

SEEEEFZE/% 19.3% 18.7% 209% | 19.7% | 19.8% | 19.4% | 15.5% | 16.8% 6.1% -13.7% | -10.7%

Eﬁu 52.8 61.8 92.2 89.7 53.2 60.7 44.7 51.3 18.1 -66.0% | -64.8%

[F1EE::] 60.3 58.4 59.5 54.8 504 55.3 57.4 56.6 47.7 -5.4% | -15.8%

AZER 305 30.3 25.9 24.1 25.1 28.1 29.7 30.2 27.2 83% | -9.8%
HE, TERMRER 298 28.2 33.6 30.8 253 27.2 27.7 26.5 20.5 | -19.0% | -22.6%

HREZERZ/% 23.5% | 18.4% | 13.9% | 12.4% | 19.5% | 18.3% | 21.0% | 19.7% | 20.8% | 1.3pct | 1.1pct
WAEBER 11.9% | 96% | 60% | 54% | 9.7% | 93% | 10.9% | 10.5% | 11.8% | 2.1pct | 1.4pct
HE, TERR—RERER 11.6% | 89% | 78% | 69% | 98% | 9.0% | 10.1% | 9.2% | 8.9% | -0.8pct | -0.3pct
B @RS 2 FiE/1Z 7T 5.9 11.0 28.1 35.2 6.5 10.9 -62 | 007 |-2290| — | —
|3RHEFIZE/% 23% | 35% | 6.6% | 80% | 25% | 36% | -23% | 0.0% |-10.0% |-12.5pct|-10.0pct
Non-Gaap;#Fii/{Z7T 12.8 15.0 385 | 40.4 | 10.1 14.7 -3.6 2.7 211 | — | —
non-GAAPEFIZE/%| 50% | 47% | 9.0% | 91% | 3.9% | 49% | -13% | 1.0% | -9.2% [-13.1pct[-10.1pct

FAEOE
BEN/BTT 30.2 27.9 27.0 26.9 26.6 26.0 27.8 25.0 226 | -14.8% | -9.3%
BT ER/ T 5.8 5.2 5.7 5.3 5.3 5.1 43 4.2 14 | -73.8% | -67.3%
BEFE/ BT 0.7 1.0 1.8 2.2 0.7 1.0 -0.7 0.0 -2.4 — —

BAZERIE/57C (non-GAAP) 16 14 2.5 2.5 1.1 13 -0.4 0.3 -2.2

R /FH 8.0 10.9 15.3 15.9 9.3 11.1 9.3 10.9 9.5 2.5% |-12.9%
L9 2.4 2.0 2.2 2.1 1.2 14 1.2 0.7 04 | -69.8% | -48.0%
L8 2.1 1.6 1.9 2.1 1.3 1.5 0.8 0.7 04 |-703% | -47.5%
L7 3.3 3.1 34 3.6 2.1 2.6 1.8 1.6 0.7 |-67.6% | -56.7%
L6 3.9 7.5 7.8 44 5.2 3.8 3.2 1.8 | -59.3% | -43.2%
MEGA 0.3 0.2 0.2 0.3 0.2 0.3 0.9 0.4 0.1 | -427% | -60.9%
i8 0.8 1.5 04 — [ -711.7%
i6 0.04 2.9 5.7 —— [ 99.8%

FUEE: Wind, REIESHRAT
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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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MBI DEEEl=h

¢ BERRARH—SELME, NRBZOARHE—LELETE, BEPEESE~
i,
¢ EREFEHNERTFIRE., NRSKESFEDARTH, BRIMSELRDK,




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

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

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

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

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

o AP TR OR B ) HB FOEH ST KA o

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

fEH: (0512) 62938527
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