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HRIR =AY = DEEEl=h

" REEWSEN: SHSKE, MTESN, HFT2026H2FHARAEAERSIEEREE, SEREE
£ ENETURE+ HOsEr, EREERa A EEh SRR RSN M TESE, URSEK
BB SRS E/ RS E/ASES/EHE/EES; BOXSHERESIMERER. NTEHERE
BOSKERELD, Lt/ RESE/ARSE, RS/ LSS/ KRSES,

" EEWAEH: ER2025: 25FLFEHA11445, F+26.8%, M§79.95%, F+32.8%, HO34.1
B, B+17.2%, SEREREORHFENTS, 5ELEREREND+ BABRAF LR, BE
2026: B 126 E-EREEE ST RIE80-85T54, Ft+3%, HEbERrhEESA/H+HEwH
HEESE +— SR+ PE RS E LR

" BEAEN: 2026FLIRENBEEE, BITAN: 1) SERERBRATER, 5 TS ENEH
EMTHRAE— BN, SEREESN; 2) 25FAIIERITN: 25FAREHE2. 95, [
H-6% (AENRLERBITE, F+44%) , FEEK TRIESAEERHRITEEE (AR60FAFEE,
8- 10 FHEN, HEFIR6HR) ; 3) 6FEARAUTEFM: ERF/\FEL LSFEHAHE (1058LE)
DARSERAHIR, HATAR6EATIEMNE FRHREHER, BAWRTIH265EARAT AR +40%, HEiELEnse
¢, BERREFERE/SRSE, BSThESE,

" ERENSEN: AHE+HOBSESES, BFLLER. BIITRU20265H7 1L RsE19385,
+14%, ErpAHER1265%, BE+31%. AHER: 1) /%4: 25H2AHEBRRSEES, RITFHHE26EEmE
DAL, NESEERNEIEK, FT26ENM435W, Fb+5%; 2) HO: KN+ R E RO TR
SARE, HATH26EH M85, FE+50%, EFAHHR+HOBSELK, fERLER, BEERD
1+ EZiE,

= iE: TXAMEiS8/24-8/28

o RISIET: BEMF IR, SWREFSH TR,
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n RERINS KRS
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FRRRITIEEE DEEEl=h

n BEEFIRR: KEASWEBREEIBE+2.05%, X HEEABE+1.4pct, KBRK, &
FISWEEREE R HAtiE21+0.17%, T HEEAIEEL-04pct, BRIEER/\.

" SRAFERIR: TESWRAZEIEH+1.74%, B HEEABE+1.1pct, XEAEBSEIBH-
2.9%, HEXIEERE-1.2pct. MRERE, TRAMEREAH+51%, KIBERK, AETHES
5_9.1%1 E%maﬂaiko

El: FEBESTFIRIRIKEKE E: FERAFEZCAIZIKEME
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HiESE: wind, GRERIESHATET 5



FRRRITIEEE DEEEl=h

" HAERR: AESWHEBHEEIEL+1.91%, EXEE2AEE+1.3pct, ARASWEHAZE
1880+ 2.05%, HEXIBLEEAEE+14pct. TR E, AEFEESH+7.2%, SKIEZX,
HELETNIA-5.2%, BRIBERK.

B FRERR: AESWERREREMISE+0.17%, EHXHEE2AIEE-04pct, MERME, &
FEPESZER+6.2%, KIEGRK, AREEEFI-6.0%, EXIEZAK.

B: AEmAERC/NIRIKEE B: FEERFEZ O IRIREIE
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HUESKIE: wind, REIESHATET 6



FRRRITIEEE DEEEl=h

® AFESWEHBZEPE (TTM) 25.4x, SWEBEEEPE (TTM) 37.2x, SWEBE=ZEPE
(TTM) 13.6x; PHILF16FEESHI57.8%/56.1%/2.0% i,

u AESWERBZEPB (TTM) 1.7x, SWigB&E%EPB (TTM) 2.0x, SWrE B ZEZEPB
(TTM) 3.9x; EIF16FEESRI21.6%/76.1%/89.4%531iié.

® F: PE (TTM) . PB (TTM) RSB F8H28HGIAEIREITH.

B: FEAEZEPE (TTM) {&iE B: AE%EZEPB (TTM) (&(HE
250 -
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100 4 2.0 -
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. sl 0.0
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— SW3RRIZEPE SWEIFEEIEPE  —— SWEIFEESPE —— SWiRFIZ%EPB SWESFREESEPB —— SWRIFZZ%EPB

HiESE: wind, GRERIESHATET 7
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Lt DEEEl=h

¢ FEBLE FEEMEFNMERB25Q4AHFG. 1) f8: Ak EEIE2025/97 /5, #%=2026/8/315KIE/H
15.9%, ERF—REBMN LHK0.9%, 2) WKEEE: ABRIKNEEE2025/107 /3, #%E2026/8/285K1E /9
108%., EFm—RETEk0.3%, 3) $f: ALK EEIE2025/8FF2, #ZE2026/8/285KIE/N48.2%, ERr—
BN AkIESD1.7%, 4) 1FE: ANk EEIE2025/97 /5, #1£2026/8/257kiE/9333.8%., w&#i—EF

EINETRRE.

B: KIF&GHiAR(A00)FEMN (Fo/M) Bl: FiamSeiEi
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HEESEIR: Wind, RRIESHRT
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S00CHOW SECURITIES

¢ 25QATAMIEE, WE/MFTFHE, CxgmTEx B BRLE1008SHATRARD

EFEARBEEIE, 2025/9/305€5T/EXIT/100~7h
SRARMSH47.1055/8.3351/8.64;  2025/12/31

ETT/RMT/I0FHm R ARBMD 3 B
7.0288/8.2355/8.86, AEMMNAfHZ{E2.5%, X
E5o/BocHHE1.1%/1.2%.
* éi6Q1 f88:F25/12/31 ARHRET/F%Hh/ERTciIH
¢ BRI—BEEBRTF26/6/30 AR RETT/AHFAHE,
EXTTlZ(E.
B: dEh:ErxRARD
o
6.8
6.6
6.4

5.8

HEESEIR: Wind, RRIESHRT
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FSA: 26Q2AVEESSTREE ) 47t

B 26Q2YVERFFSIRAITRHR: 26Q2IN187.5/Z7T, [ELL+41.5%, ¥KLb-4.6%; |3&&FE5.18{27T, EIEL
+44.6%, IRLL+13.9%; H03EIFEHSEFIE5.05127T, FEE+50.9%, FKEL+16.0%, 26Q2FEFIZENT.1%, [E
IREE5581-0.8/+0.5pct,

B UGG, 26Q2ERITIVAIMERIRER, IIAYESRAL Flildis, 26Q2EIFEERGLLIRFHEREBFIEEN, E
FIZEFEETE.

El: PEESA26Q2EFRZVUSEIRRS (127T) BRIZ/ZRZX/FFIZRRRELRRIBpct

2025Q1/2025Q2 202503| 2025Q4 | 2026Q1 |zozeqz Q2FtL QZﬂil:l’.‘ 2025H1 | 2026H1 ] H1REEL
Bk 129.08 | 132.53 | 143.29 | 172.47 | 196.60 | 187.51 26162 38410 | 468%
ER1T7: 119.98 | 122.02  133.09 | 157.27 | 183.50 | 174.13 242.00 357.64
EF= 7.05% | 7.94% | 7.12% | 8.81% | 6.66% | 7.13% | 7.5% 6.9%
HEEZ 0.93 0.87 091 | 151 118 | 1.2 1.80 2.40
IR 077 | 107 | 067 | 078 056 | 0.60 1.84 1.17
WEZE 1.99 1.89 252 | 260 220 | 195 . . 3.88 415
NA55 28 F8 (0.60) | (0.58) | (0.73) | (0.76) (0.96) | (0.80) - - -119 -1.76
HAEEMAE 2.39% | 2.44%  2.35% | 2.39% | 1.52% | 1.58% 2.42% 1.55%
PyERE®R| 0.7% | 07% | 06% | 09% 06% | 0.6% 0.7% 0.6%
EIREAE 06% | 08%  05% | 0.5% 03% | 03% 0.7% 0.3%
AR 15% | 14% | 18% | 15% 11% | 1.0% 1.5% 1.1%
MF5528A% -05% | -04% -05%  -04% | -05% | -04% -0.5% -0.5%
13885058 310 | 358  3.82 | 6.16 455 | 5.8 6.69 9.73
NAEERESFE 2.92 3.35 359 | 572 436 | 505 6.27 9.41
EREFER 8.10 9.29 10.61 9.29 10.61
BHIRFREFE 9.4 14.6 14.9 14.58 14.89
BFATERE 49 8.30 7.66 8.30 7.66
S NG aoal e 2.1 4.04 4.48 4.04 4.48
BNEFFE- 1S 2.8 43 3.2 . 4.26 3.18
BT SR 3402 4586 3001 | 4585.78 | 3000.89
NGO 42.1 60.3 64.4 60.27 64.42
ZERRONEDN ST 5.4 9.8 10.6 9.82 10.56
ERRNE)EFIR 13% 16% 16% 16.30% 16.39%
ErimEF)E 13 0.5 1.1 0.49 1.14

HERR: ARNE, RRIESHARA 11



&FiSH: 26H1\EFSTRHED

[)) 5 i3

S00CHOW SECURITIES

m 26H 1T STAITRER: 26H1 ATSCIEWMINT08.427T, BEb+39.2%, ¥REL+20.8%; |384%F5E43.3 I
1275, [EEE+26.2%, IREE+20.4%, |3EEEFIZEN6.11%, BEEL-0.63pct; FEFZR13.9%, FEEE-1.2pct, K

tb-1.2pct,

B UGBS, 26H1E-ETA PSS + MO, KRBT LS

8, HP EHRERE RHEHERIEK138.8%,
maFERLLEF3.9pct, BRETE—; Figis, 26H1EBFIZERFLE FIREERMEFE-RSILEERPHR
BOEMTNE, | 3ESFIREIRES5-0.6/0.0pct, RALETFREERABDXFEEHFAEAINCCRSRAR

5707 . pmEEsH26H 1 SRBUMSISIFRS (1275 TR/ BEE/ SRR pct
2024H1 | 2024H2 | 2025H1 | 2025H2 | 2026H1 | H1EEL | H1IFLL
SAN/ZTT 488.2 462.4 508.8 586.6 708.4 89.2% 20.8%
PRI (R9ME) :
RERBIMEA 4233 4153 4418 524.8 645.4 1%
FRAEMBRA 58.0 40.4 61.6 59.8 57.8 -6.1%
SRS 6.9 6.7 5.4 2.0 5.1 -4.3%
B/ 12T 416.6 385.3 4322 498.1 610.1 2%
FERiE/MZTT 71.6 77.1 76.6 88.6 98.3 8.3%
ESIES 14.7% 16.7% 15.1% 15.1% 13.9% -1.2%
LA 15.2 19.2 17.4 25.0 24.6 2%
SEZA (AFR) 23.5 26.3 23.7 27.6 23.0 2.6%
pueegnmse)  3.1% 4.1% 3.4% 4.3% 3.5% 0.0%
SEBmE=  4.8% 5.7% 4.7% 4.7% 3.3% -1.4%
AESFEE/1Z 7T 32.9 25.6 34.3 35.9 43.3 26.2%
AR 6.7% 5.5% 6.7% 6.1% 6.1% -0.6%
iRE S 31.97 18.74 21.54 28.16
AR S 55% 55% 60% 65%
%S /7T 1.16 0.68 0.78 1.02
HIERR: NEAE, KRRIUEBSHRT 12
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S00CHOW SECURITIES

i2H: 26Q2IVEERFS RN

m 26Q2IERTIFETAIIFREA: 26Q2ULN178.891Z7T, [REIEL+14.9%, IALb+13.4%; FEERF;

H4.04Z7T, EEE
F3.74127T, BELE+16.2%, IHLE-7.0%; FEFZF10.8%, HELL+1.1%,

+18.4%, IFEL-19.4%; 103EFEHEF;
IREE-0.1%,

B UIAIR, 26QINFEITIESIRFMAEIERK. FliEis,
1.19(Z7c, EFREERCUER0.414Z7T.

EFIRENETRE, WSEBIEMEZRICRIRE

B: \ESF226QFRZVMSIEIRRS (127T) BRIR/ERE/FFIRRFLLEMApct

2025Q1 | 2025Q2 2025Q3 | 2025Q4 | 2026Q1  2026Q2  Q2FLt  Q2IFLk | 2025H1 | 2026H1  H1RELL
BN /ZTT 148.01 | 155,70  150.78 | 157.98 | 157.79 | 178.89 {14.9% 138% | 303.71 | 336.68 10.9%
B RRA 131.88 | 14051 13592 @ 143.08 | 140.62 | 159.55 | [13.6% 135% | 272.39 300.17 10.2%
Ef= 109% | 9.8% | 9.9% | 9.4% | 10.9% | 10.8% EA% -0.1% 10.3% 10.8% 0.5%
Ptz 4.90 5.33 5.93 6.06 5.70 6.75 6.6% 18.4% 10.24 1245 | [21.6%
EIREEF 3.71 3.76 3.85 3.45 4.14 399 | | 6.0% 3% 7.47 8.12 | 8.7%
AR 4.84 4.76 418 404 | 406 4.66 -2.1% 148% 9.61 872 N -9.2%
5522 -020 | -0.09 0.5 0.42 0.66 0.85 ZBP -0.29 1.51
PEBEE  3.3% 34%  39% | 38% | 36% | 3.8% 0.3% 0.2% 3.4% 3.7% 0.3%
EPBEAR 2.5% 24%  26% | 22% | 26% | 22% -0.2% -0.4% 2.5% 2.4% 0.0%
REBER  3.3% 31%  28% | 26% | 26% | 26% -0.5% 0.0% 3.2% 2.6% -0.6%
tE®mE= -01% | -01% | 01%  03% | 04% | 05% 0.5% 0.1% -0.1% 0.4% 0.5%
HiEE@ER  9.0% 88%  94% | 88% | 92% | 9.1% 0.2% -o.% 8.9% 9.2% 0.3%
BEWEE/MZTT 1.58 1.41 1.39 1.51 1.60 214 | 152.0% 33. 2.98 3.74 125.2%
VIESFIE/MZ T 4.36 3.41 336 | 2.51 5.01 4.04 4% 7.77 9.05
3EE3E8F5E/ZT 2.28 3.22 2.1 064 | 4.02 3.74 -70% 5.51 7.77
MBI EKEE SR | 0.71 1.81 072 | -087 | 242 1.60 | 8% 2.52 4.03
FEREE 35507 | 36739 | 39232 | 39870 | 47347 | 53258 125% 72246 100605
HEHESH 146547 | 132936 125613 | 142144 | 150897 | 144258 8.5% -44% | 279483 | 295155
FEBEIN/BTT 1010 | 11.71 | 1200 | 11.11 | 1046 | 12.40 5.9% 13_5% 10.87 11.41

HERR: ARNE, RRIESHARA
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R 26QIVEETGETFRER ) 47t

B 26QIVEESSTMIIFRER: 26Q2ABIMIN187.951Z7T, Etb+37%, IREL+0.1%; |FEHEF;
BSHIE, HEL+109%; H13E384F5E0.081275; FEFIZR5.64%, FEIREL+0.6/+0.4pct,

B IR, 26QRIEABTIFSSIEAMBRISK, 26Q2EFIERIFLLITINE, RNZERZRLLERRISM, HF
Q1 BRRENEE.

92.07127%, A

Bl: —SHEM26Q2FE R LMSIEIRRS (127T) BRIZR/ERE/FFRIRRFLLRMApct

2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 |2026Q1| 2026Q2 | 26Q2Ftk | 26Q2¥kLL 25H1 26H1 | H1REL
SN /7T 143.41 | 137.38 | 159.17 | 186.82 | 187.76 | 187.95 6.8% 0.1% 280.79 375.71 33.8%
EpEA 13798 | 13043 | 147.79 | 16642 | 177.83 177.35 6.0% -0.3% 268.41 355.18 32.3%
EZES 3.79% | 5.06% | 7.15% | 10.92% | 5.29% 5.64% 0.6% 0.4% 4.4% 5.5% 1.1%
HEZRA/MZTT 2.22 2.50 2.94 5.68 2.59 3.15 25.8% 21.6% 472 5.74 21.7%
EBER/AT 3.24 2.82 3.44 490 3.02 2.97 5.5% -1.4% 6.06 5.99 -1.1%
HERZER/AZT 4.06 4.79 492 9.06 4.60 4.71 -1.8% 2.3% 8.85 9.31 5.2%
WS ER/AZT -1.63 -0.90 -2.03 -147 -0.97 -0.68 — — -2.53 -1.65
PEZA=E  1.5% 1.8% 1.8% 3.0% 1.4% 1.7% -0.1% 0.3% 1.7% 1.5% -0.2%
EIPEEE 23% 2.1% 2.2% 2.6% 1.6% 1.6% -0.5% 0.0% 2.2% 1.6% -0.6%
REZEREE 28% 3.5% 3.1% 4.8% 2.5% 2.5% -1.0% 0.1% 3.2% 2.5% -0.7%
WEERE -1.1% -0.7% -1.3% -08% | -0.5% -0.4% 0.3% 0.2% -0.9% -0.4% 0.5%
32 RE/MZT 0.29 -0.09 3.52 3.52 0.99 2.07 —_ 108.6% 0.20 3.06 | 1459.2%
I3EEFEE 0.20% | -0.07% | 2.21% | 1.89% | 0.53% 1.10% H 2% 0.6% 0.07% 0.82% 0.7%
LIRS /2TT 247 1.49 1.25 187 | 074 1.99 3.6% 0.1% 3.96 2.73 -31.0%
HHEBASB$F58/(27T -2.18 -1.59 2.27 1.66 0.25 0.08 — — -3.77 0.33 —
e REERIER -1.5% -1.2% 1.4% 0.9% 0.1% 0.0% | 12% | -01% -1.3% 01% | 1.4%

HERR: ARNE, RRIESHARA 14



theE: 26QUMASATILE

9

IRmUEF

S00CHOW SECURITIES

m 26QUVRFFSTEAIFHE: A E126Q2E160.9(Z7T, EFREL+18.0%/+31.2%; I3E41.8{27T, REFREL-

21.0%/+12.8%; 03EIAE1.8Z7T, FEREL-18.2%/+9.8%; FEFIZR14%, EFREL-1.7pct/-1.0pct,

= UG, 26QIABEITIVRSIRFIMARIRIK, Flifin, BFZERFLLTEEERREHIHXHBER/%55)

DB EAFEE, PIEFFFRLETIREEERALAEZRELA, RLLTREEERBINEFETIE.

Bl: REFEFH26Q2FRIZOUSIETRRS ([25k) BFIR/ERZE/SFIZERFLLRADpct

2025Q1 | 2025Q2 | 2025Q3 2025Q4 2026Q1 | 2026Q2 | Q2[EEL  Q2IFtk  2025H1  2026H1
EWIAN/{ZTT 45.91 51.62 | 52.59 | 51.65 46.45 | 60.92 | 180% |§31.2%  97.53 107.37
Sl pA 39.34 43.54 44.46 42.37 39.47 5239 | 20.3% 28% @ 82.89 91.86
FF=E 14.3% | 15.7% | 15.5% | 18.0% | 15.0% | 14.0% | -1.7% -1.0% = 15.0% 14.4%
HEZER 1.26 1.32 1.33 1.35 1.32 1.28 -4.7% -2.9% 2.58 2.60
EEZEA 2.09 2.15 2.35 2.94 2.12 2.79 29.9% 1.5% 4.24 492
HEZR 0.78 1.27 1.15 1.38 098 | 1.55 22.0% iB.B% 2.05 2.53
5522 F -0.26 -0.35 -0.32 -0.33 -0.26 -0.18 -0.61 -0.43
HEZHBER 2.7% 2.6% 2.5% 2.6% 2.8% 2.1% -0.4% -0.7% 2.6% 2.4%
EEEBERE 4.5% 4.2% 4.5% 5.7% 4.6% 4.6% 0/4% 0.0% 4.3% 4.6%
RERER 1.7% 2.5% 2.2% 2.7% 2.1% 2.5% 0.1% 0.4% 2.1% 2.4%
WEERE -06% | -0.7% -06%  -06% -06% @ -0.3% 0,4% 0.3% -0.6% -0.4%
38:5F08/127T 1.79 2.24 2.19 2.82 1.57 1.77 0% || 12.8% 4.03 3.34
REFEFIER 3.9% 4.3% 4.2% 5.5% 3.4% 2.9% -1.4% -0.5% 4.1% 3.1%
FFRIPEFFE/AZTT 1.71 2.14 2.13 2.58 1.59 1.75 2% || 9.8% 3.84 3.34

HERR: ARNE, RRIESHARA
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B QtRIRFLITR R () 5557

B 26Q2iRIRIVERIF S A ITRHA

oI EE: 1) 31EER: 20265 3-4BilM LAKE | T XEmgREL ONEEE, FRR26Q11T
A OEYEETHER (FIEE+63%) , HORAESRISIREIDIE, SINSRIRAEFERAIE, %ﬁﬁiﬁ%’ﬁzﬁo
2026F4 B2 PIHEIRISEF R (RE-20%h) |, EREE/FESEDEEN, FAFEES T, [
BT 26 FEHORIMEE, SR g a7 Tl HO1E] I P, 2) g: TIAEnE, ¢
OEEFRS. 26Q2FAFEENRTE/HO/MARRIEESH-20%/+80%/-4%, FERLCIFEH—TIRLT X,
HORELE26QTLAKIERS. 3) H8: QIO&FRERSERIIETIHE, 26Q2Tﬁ ERSEZIEL/I61%,
Hﬂ‘tb’ 8l+8.2/+17pct, BURE: OE/NpEHN LikSEMUINENS & FHEKET, FEFEEN

THAIRASIANBETERY, QEWNREFTKESS, FEEMAEONE, MABOBEEE.

lilEIl:B: 1) ASP—EMSZHEERASPREILLT. ZUORRAORATELRE, FEEEFERTHITAE]R

), QUSRS LT, SRR K TEREEETEN; ORELUINEING, SIS R,
26Q2 ASPIRLL BRUELTEAZNHT (MISRE SLLFLL- 20pct) &LLINdE (EREESHEFHaIEN
T, 26Q1HOALEER46%) . 2) FBRIE—26QEEFLLINE. HORRAOQEEEEIALNE,
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