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HRIR =AY = DEEEl=h

n SEAEMAEN: EHRE, BTEHEEm, FHIIRH2026H2FARRAERNERIRIEAREE, SFHEFR
& ERETUES+ HOEREY. BRXESiREIMCEERTBERSI ARG LESE, RSt
BENESNERNSE/RESE/ILSER/EHE/EBES,; HOF&MARESIMIRERR. MITEEHBISIE
RSLERZEL, fiEtbIne/ KIS E/SiRSE, IRSH/IME/ LISER/ KTSEE.

m FE-RWAEHF: [Of2025: 25525k 114454H, REE+26.8%, RE79.95, RLL+32.8%, tHA34.1
B, BELE+172%, @FERNERHOEMFEYMEL. 25F2FNHEBERI + BRFKEF iR, BE
2026: HIFit26EE-EREEE NI RMIERAI80-85 54, EtL+3%, HkEstiEhmESSA/H+ELEhH
+BHEISE +—SEMN+ PEFREERLEEL!

N EBEMSAEH: 2026FLA|RRBESEN, HATAN: 1) BEBERIGERIINE, HiaZadTEEMES
B THIRAE—FIBIRATER, SCREIELERY; 2) 25 ARBMEFRAITEE: 25FAREHE2.9AW, H
tb-6% (RAFEARFHEIRW, FEEL+44%) . MEIBKTRIEESEFRIZTRMPEEE (AR0FEFREE,
8-105FFEI%FH, HEPIKOAR) ; 3) 26FEARHLUERM: FEE/N\FLULFEFAREE (1058LLL)
DARSEHERIX, FIDAS26FENRTIEANE THREFER, BIURT265E 4G &R +40%, HEELEE
t, ENEFESE/ERSE, BICTRESE.

B ERERSEH: KHE+HOBEEES, 8FkiErd. RN 20265FT I SEHE1938FH, FELE
+14%, HPRHEE1268, [Eb+31%, KHEE: 1) RiE: 25H2KHEEREESS, U266 FE R
MtEHEY, NEARIVMERIEGI, TRIT265ERE43BW, BE+5%; 2) HA: EBUM+HsEhEREDTUEH
TEFEE, EIFNT265FHO83FH, FEL+50%., BIFKHIE + HOBEILK, HisdER. HEEKD
H+EZER.
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FRRRITIEEE DEEEl=h

n BERFIRIR: AESWEREREM+3.15%, EXIHELAIEE+4.6pct, KIERK;, KF
SWER#ERZEIEEL-5.10%, B HEEAISEL-3.6pct, EXIBE&K.

m SRHERR: AXESWIEAZFIEE(+0.30%, BXYHEEAIEE+1.8pct, AEEFBRFEIEE
+4.8%, HEITEEIEE+1.2pct, MREWM L, ANFBEREH+7.9%, HKIERA, NEFES

Hr-5.1%, EXIEERK.
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FRRRITIEEE DEEEl=h

u HEERR: KESWEREEEIEE-5.10%, BXtH1E2AEE-3.6pct, KESWHBHE
FIEEN+1.38%, TEXIAIEEAIEE+2.8pct, MIRFEIM L, RNEAFBEEE+2.8%, FKiEZK,
SWEE-4.9%, HIEEX.

B FRERIR: KESWEILERHEMISE+3.15%, B AEEAIBE+4.6pct. NRERI L,
NEENNTI+8.4%, FKIBRK, DNENSLE-WD-2.0%, EXIEE&K.
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FRRRITIEEE DEEEl=h

B AFESWIRBZEPE (TTM) 24.9x, SWEBZHERZEPE (TTM) 36.5x, SWEBEZEPE
(TTM) 13.3x; PRIF16FEESHI55.7%/55.1%/1.6% i,

u AFESWEMBZEPB (TTM) 1.6x, SWig&EZEPB (TTM) 1.9x, SWrEREZEZEZEPB
(TTM) 3.8x; #5IF16FEESRI20.3%/74.4%/87.9% 310,

= F: PE (TTM) . PB (TTM) #iEIIEF8H21AHIAEREITHE.

B: FEAEZEPE (TTM) {&iE B: AE%EZEPB (TTM) (&(HE
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HiESE: wind, GRERIESHATET 7
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Lt DEEEl=h

¢ FEBLE FEEMEFMERB25Q4FIG. 1) f8: Ak EEIE2025/97 /5, #%F2026/8/215KIE /9
14.3%, BRF—RBNTE0.7%, 2) WREEE: ARIKNEEE2025/107 3, #%F2026/8/215K1E/9
109%., Eamr—REL1.7%, 3) $f: Rk EEIE2025/8F2, &ZFE2026/8/215K1E/945.8%, EREr—
AN BRI 91.75%, 4) TFE: Rk BHIE2025/97F 8, #12026/8/185kiE/9333.8%, B#H—E

FIEINTEIRE.
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L ZRTARIE DEEEl=h

& 25Q4vIETRIEE, WE/MFTHHE. CRpmTEx B RRLE10RZHAHRARD
FEEREEAIE, 2025/9/3055T/6ot/1004%
" ARMSEIA7.1055/8.3351/8.64; 2025/12/31 1200
XX/ /M0 AT ARMT DA 4
7.0288/8.2355/8.86, ARMMFAHKE25%, X3
£5T/FTTFHE1.1%/1.2%.
. {zaeawa&;ﬁzsn 2/31 AR SRET/AH/ERTaR oo
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aimnE: WSS RAIfEE, HORMLE [ h 72

¢ RBER: RNFER6QLEWRIMANTTANZTT, BMREEDBIA+5%/+18%, 26Q2|FRIEHE44.0{27T, RFAEE
IAIA-13%/+5.4%, WSERMAFSEAE, BORMMEG, 1) S 2F26QEWRWINT74.1{25T, F
INEED B9 +5%/+18%. 26Q2#LAHEGSC.2HHW, EMELDBIA+11%/+17%, HELLHW E, HOLLSR
U, PEEHMXS52.354, FE+85%, tL+38%, HOEEGLH—SIEAZETI% (FRL+12pct) ;
26QRFEEE, ENHEREL-53%, 26Q2REWANIALL11.757T, FE-5%. #KEb+1%, BEGMELLT
fEERBETEN S AR SRR AEHNTER . AEWAREERN, ZIRZE R REETICII N RS
., 2) ER=FR: 26QBEFENZFN16.1%, BEIALLDBI/9+3pct/iFTF, BRIRFEBRCKERZ O HH
CRARY 53K+ msStafitit, SRoiKiEEL. FHECRFRMEEKNEN. 3) 2R AF26Q2E/E/HEAR
7281794.0%/2.5%/4.9%, EREIZRAREMLL S H/9-0.4pct/+0.5pct, 4) BFl: 26Q2|F&HSF]iE44.0{Z7T,
EIRECDB79-13%/+5.4%, EERHEEMRERESS T, HOSWRERFANWSREIIESIE, WK

i,
xF: SimVFELGIRS

Bfy: {Z 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 Q2[FEL Q2IKtL
SRS IN 682.2 733.8 732.3 854.5 658.7 774.1 5% 18%
SHEEERIZR (%) 12.4% 13.6% 15.1% 14.0% 16.0% 16.1% 3pct Opct
HEBHAR  32% 5.2% 3.4% 3.1% 4.1% 4.0% -1.2pct -0.2pct
SBEHER  1.7% 2.1% 2.0% 2.4% 2.0% 2.5% 0.5pct 0.5pct
WERERE  33% 4.0% 3.7% 4.2% 4.3% 4.9% 0.9pct 0.6pct
WEERE  1.3% 0.8% 0.4% 0.4% 0.6% 0.2% -0.6pct -0.4pct
JAESFiiE 46.5 50.6 46.6 46.5 41.7 44.0 -13% 5.4%

R 355mka, EEAS, REIESHREAR 11



F O EFFERIERINSEATE [ h 72

¢ RFAE: NER026QEZEIIMEMI17.5(Z7T, RIS BI-26.6%/+23.3%; SLINARHSFE-24.7125T

(25Q27921.9127T. 26Q197.51278) , HB¥ S, LINAEFIREISFIE-24.8/(Z7T (25Q27920.8{27T.
26Q191.01275t) . EFFHELZWIBHE, 1) SWEE: QRAFHEEHL108FH, FIRLLD 5 -
17.0%/+22.3%,;, HPAITOREIZ[I9.15%, BERELSBI-15.1%/+29.4%, 5 EBEM8/MIZZfIEILLDH!-
64.9%/-61.0%, F=REETHRIERATIASP;, FiIEMRENEE39F, MARLIEET . 2) EF=:
Q2FEFF20.9%, EIRELD5I-8.6pct/-5.3pct. EEFHOSmEFERE (MBAMI) HENSLLEIALLTE, R
MEE (M6/M7) ALERTT, OFfECH. TIER. REBESEEFERMEMNSLK, BFErmA, 3) 2
FAZE: NeQREEHNEAERDB/915.0%/2.5%/6.1%, [Etto51+0.5/+0.4/+1.8pct, IKLLs35l+0.5/-0.4/-
0.9pct, HAIEIZRAER23.7%, RILE+3.2pct. IREL-0.9pct, 4) FF=ipfE: Q& R{EIRK-17.7127T (26Q1
79-0.5(Z7T) . EFHFEEREN, [AEWESOERAEN. FRRASEERMERNFESEEKENE
, NIERISFFEERRIEERMER., 5) $#ME: SFHREROFQREERF-2.29570/i, HEES,

x: BENHNLGIRS

ket (27 2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | 2026Q1 | 2026Q2 | 26Q2Ftk | 26Q2Htk
I 1915 | 4325 | 4813 | 5452 | 2575 | 3175 | -266% 23.3%
e Fil 27.6% | 29.5% | 29.9% | 28.7% | 262% | 209% | -8.6pct -5.3pct
EAEm= 221% | 20.6% | 21.0% | 24.4% | 24.6% | 23.7% | 3.2pct -0.9pct
By 139% | 145% | 146% | 150% | 144% | 150% | 0.5pct 0.5pct
S 3.4% 2.0% 22% | 40% 2.9% 2.5% 0.4pct -0.4pct
PR ERE 5.5% 43% | 44% 5.3% 7.0% 6.1% 1.8pct -0.9pct
B 07% | -03% | -03% | 00% 0.4% 0.2% 0.5pct -0.2pct
RrEIRE -0.6 -2.2 -0.5 -12.6 -0.5 -17.7 — —
VAR 7.5 21.9 23.7 6.4 7.5 247 — —
12
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S00CHOW SECURITIES

—AEH”

adia%E: ISR s

~EI2026Q2EZFFEEW1898.2127T, EIRLLDBI+15.8%/+7.2%; |AEEFE49.3127T, REIALL

¢ REER:

+36.1%/+18.2%., % NFARHEFE51.2127C, EIREL+61.6%/+12.3%., EESSEIITMEE, OSSR E
M=R, 1) Bl ANEQEEMSEET1.45E8, BIRLESBI+1.2%/+0.6%; BEASPA12.6 57T, BIALLSD

Bl +14.4%/+6.6%, EFEHOFEHERENBERERESNETREEOETT, WANBESTHEER.

(H

OHE38%, SELEIAEL+25/+9pct) , 2) FFIER: 2026Q2FEFZA18.4%, BEIALLDHI+1.3/+0.9pct
, B EFrEREREREREEE GIEA/HO SR, 3) BRAXK: 26Q2HAZERAFERIRLS 5]-
0.1/+0.9pct. 4) #FE: 26Q2i%FEL9/949.31Z7T, ELE+36.1%, FELUEIEERBEEMFERNW, 3&
#OFES1.2127T, RFAEEDBI+61.6%/+12.3%,; AEIRIAREREF/0.6957T, BERELDBI+35%/+18%.
SHEEERE, MMAIWREBEFRME "—AM5H" . 2026F8F17HLTAMAER, EMFTHETER

ESHSFEERERATEESEEIIUTESIRS.

TIRESRE RIS EEREBRABDEFRER, %

RRAERESHREERBRATEESER. WRERREEATINEIR AR HRS R B H E

RABKENAURKZAHEE, EIRT— NSFISRES ISR .
2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | 2026Q1 | 2026Q2 | Q2FELL | Q2FtL
B MZTT 7269 | 7759 | 8919 | 1,057.6 | 837.8 | 8982 | 158% 7.2%
EREF/MZTT 6125 | 6432 | 7440 | 8792 | 691.1 7333 14.0% 6.1%
EFI= 15.7% | 171% | 16.6% | 16.9% | 17.5% | 18.4% | 1.3pct 0.9pct
HEEAE 5.0% 6.1% 6.0% 6.3% 5.2% 6.1% 0.0pct 0.8pct
T ES 4.6% 5.2% 4.9% 5.6% 5.4% 5.2% 00pct | -0.3pct
TRERE 2.0% 1.9% 1.5% 2.1% 1.6% 1.8% | -0.1pct | 0.2pct
IR~ 2 RESIR/ (4Tt 0.0 -0.2 -1.0 0.1 0.3 — S
IABR i BRI ER/1ZTT -36 32 32 1.8 16 338 — —
B SEAE A F)IRES/1Z 7T 23 2.9 0.9 1.5 0.2 2.5
G o 2 1.8 4.2 2.6 7.8 3.6 1.3 -69.0% | -63.8%
IR T 56.7 36.2 38.2 37.4 M.7 49.3 36.1% 18.2%
13
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ER7REXBOELH DEEEl=h

¢ BIEEXEE, 7TBEFRHBO3.951, BEEL+22%, IKEb-4%; EHeIEMN1.8/54H, FEEL+46%, BIBEHS;
TN0.9B, [EL+8%; ®ZR0.5/5%, Etb+14%, AR=ZELUMFENREIN NEREM, H3£0.35H, Rt
+3%,

\

\ \

¢ 26HI7NBEREITHA26.354, REL+38%; HAIE)
hZE2.374, RAt+55%, FR3.45%, F-5%.

10.95%%, REEL+70%, Tk

73754, EEb+32%,

+F: PESER7AEXLONE (#F)

26M6 26M7 26Q1 26Q2 2022 2023 2024 2025 2025M1-7 [ 2026M1-7
BRI 2881 1878 2890 3731 3141 3221 3436 7649 10093 44937 135705 104605 36691 18993 21178
EZH 226 221 291 508 592 659 631 738 1759 35103 112579 84566 7796 4077 3128
BZHRRELY  -20% -2% -50% -14% 22% 27% -55% -32% 10% 221% -25% -91% -23%
il 10237 8128 12641 12141 9740 11010 8862 31006 32891 53623 53271 72581 99477 54978 72759
BEk  55% 31% 48% 35% 20% 33% 8% 45% 30% -1% 36% 37% 32%
HEM 12870 14249 17059 15933 14909 16337 17642 44178 47179 52040 64254 83845 134014 64306 108999
EL  96% 140% 69% 76% 26% 86% 46% 96% 59% 23% 30% 60% 70%
R 5532 4230 4973 3013 5191 5768 5426 14735 13972 9336 22899 41448 62600 35784 34133
Eb  43% -15% -71% -45% -13% 8% 14% 4% -17% 145% 81% 51% -5%
SVES 2635 2803 2917 3681 4009 3706 2972 8355 11396 14233 18235 23742 28359 14657 22723
FE  66% 78% 48% 60% 131% 43% 3% 63% 72% 28% 30% 19% 55%
DKM 205 337 271 357 262 359 427 813 978 998 1400 1819 2878 1339 2218
B 100 223 219 131 172 208 208 542 511 564 669 737 1056 516 1261
=3 4 0 2 2 1 6 138 6 9 91 438 1139 303 188 153
hﬁﬁﬂﬁzﬁﬁ' 34238 31629 40681 38481 36833 39956 38480 106548 115270 140719 184292 245350 357583 186685 260298
Eky  65% 58% 45% 37% 19% 43% 25% 54% 32% 31% 33% 46% 39%
/LY -12% -8% 29% -5% -4% 8% -4% -2% 8%
=it 34464 31850 40972 38989 37425 40615 39111 107286 117029 175822 296871 329916 365379 190762 263426
EH|  63% 57% 43% 36% 19% 43% 22% 69% 43% 69% 11% 11% 38%
IR -16% -8% 29% -5% -4% 9% -4% -4% 9%

HUERR: BXREE, RERILEHRAR 14
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BEMSEF: FTAE/ERE DEEEl=h

m EAEMSEH:

ORI

m fEHERE, HTESEMW, HIMTH2GRBENZRELFIEEESEE. SFHEXRE:
LR+ HOEREN. BRI TIEimBIERE P BER eI ABRA N TESRE,
DN Eintt BB EN SRS E/ KA E/AUSIES/ENE/BESE, HOFLMAEE B
REREY. HITREHNERRIERISLERES, iktb Il /<INSE /S, LUKRE//NE/ £
SER/KTRES.

n EEEM AR

 XHEE+HOBSEERS, BFREAELE. HNIN20265- TS HE193854, FEb+14%,
Hep KHFEE 12654, REE+31%. KHEE: 1) WH: 25H2KHFEAHEESS, HliIftithE26
FERFMASHETH, REER/IVBEIK, Fit265RHEA3BH, FEL+5%; 2) HO: KM
+ PSSP E RO EURTTEFEE, BlIFtr265-HM83 5%, FEL+50%.

RSN AT AHIE+HOFEER, ikkkEE. HEENIN+EZER.
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BEMSEH: EF/BE DEEEl=h

Cp SUT=EE R

Ol[fi2025: 252 FHA114.4 /4, EEL+26.8%, HE79.9HH, BEL+32.8%, HO
3415, BEtE+17.2%, £FRENRHBOBEMIZSEYITNE. 25F2FREBERRISN+ BRE
REFHHTR, BE2026: F(ITiT26FERAHEHEE R ARWBERAI80-85K1, [REL+3%.,
TR BEREIEEAFERIRE, SREEFPEERSA/H+HH#ERNND+EBEHRRFE+—5FF
A+ PEEEE LB ET!

EEM =S

20265 LA BB, SEBURISHETIAR. FATAS: 1) IEETER, Tz TFEE
MG EM T FSRAE— S BIRAITIHEE, SCRREFELEERY; 2) 25FNATHRETAHEE: 25F A%
EHE29HW, FE-6% (RQAFENARFHEILW, FL+44%) , MEEKTRIEESESR
hXDBERE (ARX60FREE, 8-10FF#HEH, HEPIX6AR) ; 3) 265 3 LA
BERW: FEEN\FULFERAREE (1058LALE) UUREEFK, FITAN26FEARE
FME RS, FIURTIT26FE 34 EREEE+40%,

QEREN: WAL, EREFEFERELE/ERATF, BKITEEE.
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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 .
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