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73333 55008  686.88 17644  834.66 624.89 23870 10520  643.66  409.28  220.84 31462 65373  167.98 R ERHRA 1589.42 1727.01 2155.74 1803.46 1588.40 82171
57.35%  30.28%  43.29%  -49.94%  13.82%  11.77%  -6525%  -40.38%  -22.88%  -34.50%  -7.48%  199.07%  1.56%  -58.96% Yoy 5.01% 8.66% 24.83% -16.34% -11.92% -21.96%
8.02%  9.14%  7.50%  9.48%  837% 10.71%  6.52%  13.45%  9.06%  8.26%  7.01%  18.28% 12.75%  10.87% LAR 7.77% 7.58% 8.30% 8.93% 9.09% 12.16%
231% 2.27% 1.58% 4.84% 2.01% 2.74% 262%  10.13%  2.20% 2.18% 3.06% 9.31% 3.04% 5.40% RARRE 2.50% 2.28% 2.36% 2.88% 3.05% 3.74%
1.42% 1.38% 0.89% 3.14% 1.25% 151% 1.16% 5.49% 1.22% 1.32% 1.79% 5.67% 1.78% 3.67% HERME  136% 132% 1.48% 1.61% 1.81% 237%
0.64% 0.68% 0.52% 1.59% 0.53% 1.10% 1.15% 4.43% 0.66% 0.68% 1.02% 261% 0.75% 1.54% 0.68% 0.64% 0.69% 1.05% 091% 0.96%
0.25% 0.21% 0.17% 0.11% 0.23% 0.14% 0.30% 0.22% 0.33% 0.18% 0.25% 1.03% 051% 0.20% 0.45% 0.32% 0.20% 0.22% 032% 0.41%
292%  353%  3.18%  2.67%  3.13%  420%  295%  413%  3.50%  3.83%  148%  6.58%  3.98%  270% 3.20% 2.70% 3.10% 3.43% 3.32% 3.58%
1081298 742130  7,117.22 1232788 11,717.55 707009 655274 11,824.64 9,90454  7,257.30  8,050.96 857206 9,572.69  9,153.20 12548.77 16799.23 12327.88) 11824.64 8572.06 9153.20
241672 133613  -117658  -4471.35 90457  -35121 56448  -503.24  -1813.01 18721 149822  -325258  -331.85  1895.90 666.63 4250.46 -4471.35 -503.24 -3252.58 1895.90
55.01 59.03 56.62 80.04 46.07 48.12 53.01 84.05 61.36 56.38 60.87 76.46 68.09 90.87 81.24 90.72 80.04 84.05 76.46 90.87
047 -2.54 -0.08 -10.68 -8.93 -10.90 -3.61 4.01 1529 8.26 7.86 -7.60 6.73 34.49 -7.03 9.48 -10.68 4.01 -7.60 34.49
969.88 97824 651924 31666 140104  1554.04 293868  242.58 77214 105745  3966.50  237.59  2109.90  894.14 177.29 81224 316.66 24258 237.59 894.14
2534 -44.15 81470  -49558 43116 57579 -3580.56  -74.09  -62891  -496.59  1027.82 -4.99 1337.76  -163.31 27.19 634.95 -495.58 -74.09 -4.99 -163.31
211 259 14.98 191 3.01 421 835 177 260 3.50 11.83 163 7.68 5.09 1.00 177 191 177 163 5.09
-0.63 -0.61 0.14 0.14 0.90 1.62 -6.62 0.14 0.41 0.71 348 -0.13 5.08 1.59 -0.81 077 0.14 -0.14 0.13 1.59
6768.92 2390.75 -2015.59 67.50 408134 1033.53 143227 -3608.49 3548.20 1157.14 -2339.49 3596.53 -2349.19 214116 1989.78 964.08 7211.58 2938.65 5962.47 -208.03
57876 219214 112491  2351.69  -2687.58 -1357.21 3447.86  -3676.00  -533.05 12361  -3771.77 720503  -5897.48  984.02 -357.97 -1025.70 6247.50 -4272.93 3023.82 -4913.46
6.83%  5.19%  630%  218%  6.70%  4.95%  3.06%  140%  4.79%  4.68%  169%  244%  4.07%  1.25% 20.41% 16.79% 19.13% 15.60% 1331% 5.41%
2.50% 0.07% 142%  -1.28%  -013%  0.24%  -3.24%  -0.78%  -191%  -026%  -137% 1.04% 072%  -343% 0.50% 3.63% 234% 3.53% -2.29% -4.11%
FEAKE 54.32% 46.27% 49.01% 43.56% 56.01% 4539% 40.08%  3511% 46.85% 37.11%  39.25%  25.10% 33.94%  28.01% 51.25% 53.93% 43.56% 35.11% 25.10% 28.01%
YOY () 1.10% 7.39%  -2.90%  -1037%  1.69%  -0.88%  -8.93%  -844%  -9.16%  -8.28%  -0.84%  -10.02% -12.91%  -9.10% -0.63% 267% -10.37% -8.44% -10.02% 9.10%
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QAN EXiESE
CINDA SECURITIES
B 8: ZRAEA@MEUE—IL (=)
BlE xRy (A RL)

2022H1 2022H2 2022 2023H1 2023H2 2023 2024H1 2024H2 2024 2025H1 2025H2 2025 2026H1

HEH 29236.66 21125.00 50361.65 35603.74 22532.01 58135.75 34195.99 12711.83 46907.82 28202.49 14380.78 42583.27 18299.43
Yoy 9.15% 5.23% 7.47% 21.78% 6.66% 15.44% -3.95% -43.58% -19.31% -17.53% 13.13% -9.22% -35.11%
i 86.65% 72.17% 79.93% 88.25% 72.47% 81.38% 85.58% 75.51% 82.59% 84.55% 73.87% 80.61% 91.56%
L4 % - - 9.13% - - 9.84% 10.16% 10.15% 10.16% 9.76% 12.33% 10.63% 12.70%
EAR TG # 5055 5609 5609 5631 5994 5994 6022 5848 5848 5550 5355 5355 4916
FER 110 554 664 22 363 385 28 -174 -146 -298 -195 -493 -439
JEHHE (TR 578.37 319.50 897.87 632.28 337.62 969.90 567.85 234.27 802.12 508.15 268.55 795.21 372.24
Yoy - - -5.25% 9.32% 5.67% 8.02% -10.19% -30.61% -17.30% -10.51% 14.63% -0.86% -26.75%
e h 4257.66 7824.87 12082.53 4351.00 8399.27 12750.28 5482.27 3899.22 9381.49 4949.29 4842.11 9791.40 1510.66
Yoy -4.28% 15.75% 7.80% 2.19% 7.34% 5.53% 26.00% -53.58% -26.42% -9.72% 24.18% 4.37% -69.48%
L1 12.62% 26.73% 19.18% 10.78% 27.01% 17.85% 13.72% 23.16% 16.52% 14.84% 24.87% 18.54% 7.56%
ERAE S = = -0.03% = = 0.00% 1.27% 0.42% 0.92% 1.01% 0.91% 0.96% 1.84%
E ¥ 3 52.69 150.98 203.67 97.57 126.91 224.48 107.20 119.73 226.93 83.17 103.40 186.56 60.20
YOy -63.44% -41.73% -49.49% 7.29% -40.25% -26.00% 37.31% 109.56% 67.84% -22.42% -13.64% -17.79% -27.62%
324 0.16% 0.52% 0.32% 0.24% 0.41% 0.31% 0.27% 0.71% 0.40% 0.25% 0.53% 0.35% 0.30%
4] % - - 32.84% - - 25.47% 18.45% 29.20% 24,12% 29.47% 25.61% 27.33% 13.15%
LE & 49.73 42.17 91.89 68.07 -10.32 57.74 14.69 39.82 54,51 20.31 30.02 50.33 22,51
Yoy -39% 315.42% -0.03% 36.88%  -124.49%  -37.16% -78.42%  -485.64% ~5.60% 38.28% -24.61% -7.66% 10.83%
St 0.15% 0.14% 0.15% 0.17% -0.03% 0.08% 0.04% 0.24% 0.10% 0.06% 0.15% 0.10% 0.11%
ERIES < < 17.50% < o 23.73% 43.52% 20.62% 26.79% 9.32% 18.80% 14.97% 69.95%

FALRR: IFind. 2N 052, [ZRIERBFL T
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\\ {SIAIESS

CINDA SECURITIES

22 ARAE: LAH® S5SN8 KMER TR

BAXAEZABH 5 eMIALRBRTIER, ARAELE 2025Q1 ZARANEFES
AR MR R, 28] B FF A8k £ 2025Q2-2026Q2 1A 5 A ER kg ik 49
HEMEFRA, ZIRARGE G T, RANTIAAZ TR E A ) 12 b 18] 38 o
ATEHEUNRFZLE R, AN LA 0ER, EETHELAE.

B 10: B RAZAGERE P 2NEA XK

50% 1 25%
40% | 1 20%
s | 1 15%
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20% r
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10%
1 0%
0% L L L L L L L L L L L

1 -5%

-10% | 4 -10%

20% L 1 150
2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2

— AR g ik EMIRIGE (A4h)

FALER: Fnd. 152 IERGL P

BRI ARAEFLEXAWBREH T, {2 2024 F4k, A& w8 1E
BYRGE, AT TVEMARIE G, MFERREEM T AT & iFg st iR
ERHE, /A&J%F:fﬁ»aﬂﬂk&ﬂ%/\%méﬂfﬂ: XA X, S AN E) R
BBt R &, THRIAESM KD . Lt FRE T, Fadlrdm, tEgs b
B3I, —NEL G R R T RALY. L RMHE RIS T @, A8
FHAMEN (Z2RINER H AR T F) &AREFLAIZIK, 2023-2025 4F 39412
ﬁ1m@2m&ummiim,&%¢@ﬁ&kmm%%A%i,@ B R R
it &) hn B R 8 &0 8RR AR ”'Egzmﬁﬂ%/f ﬁ"J e PR 2R i
SR A Ae BB AT AT R E, HEMhEEE RO TSR, HIENTAR
INE) TR F AR P A B S T AT A fka% Fﬁﬁ&\ A AT RE
Bbigst, HA&RMAR ORISR, AREEARS SN R EXHETREG.

B 11: ARAERAGEE L (—)

FEM G HE—L AR B — I
1 Q2 3 4 1 3 Q1 3 4 1 2 3 4 1 2 Y6 G A 2021A  2022A _ 2023A _ 2024A _ 2025A _ 2026H1
[FTIIN 275443 234355 383853 218157 412191 395197 4420.12 379607 507036 312650 261179 308265 2673.04 1923.67 217529 2043.07 195396 1686.86 [ZTIN 915520 1111808 16290.06 1389130 881507 6772.00
Yoy 138.15%  4357%  4.19%  -1866%  49.65%  68.63%  15.5%  7401%  2301%  -20.89%  -4091%  -1879%  -47.28%  -3847%  -1671% -33.72%  -2690%  -1231% Yoy 80.07%  2144%  4652%  -1473%  -36.54%  -37.35%
BT 28986  -77.50  289.86 16003 36540 37446 35533  220.87 34126  260.20 25335 15530 25212 34169 28773 22168 20341  156.48 BB 122461 109060 131605 101011 110322 88154
Yoy 2326%  -12068% -2677%  2688%  26.06%  58317%  22.59%  -260.58%  -661%  -30.51% 2870%  29.69%  2612%  31L32%  1357%  4275%  16.38%  -5421% Yoy 2085%  -1094%  2067%  -2325%  9.2%  313%
AR 28153 27956 30845 15592 35610 35121 34653  214.06 33581 24926 25216 15035 24187 33932 27156 20911 28090 15530 AR ERBAT 119325 102547 1267.90 98758 106186 85275
Yoy 2629%  2194%  -19.40%  -32.06%  2649%  25.63%  1235%  37.09%  570%  2903% -27.23%  -29.76%  27.97%  36.13%  7.69%  3908%  1614%  -5423% Yoy 2616%  1406%  2364%  2211%  752%  185%
LA 2047%  24.49% 17.91% 2262% 17.91% 19.04% 17.78%  17.89% 1557% 2293%  27.48% 2158% 26.21% 36.07% 2846% 3672% 39.43%  34.07% AR 2731% 2078%  18.14% 2080% 31.35%  29.74%
ELTIES 6.52% 7.61% 5.57% 12.33% 5.15% 5.96% 5.59% 9.78% 5.69% 1012%  1262%  1230%  10.63%  14.07%  12.84%  18.95%  14.28%  17.01% ELESES 8.44% 7.45% 6.47% 9.36% 13.71%  12.20%

HWEFAE  S71%  690%  496%  1096%  451%  537%  498%  859%  493%  892%  1129%  1112%  946%  1266%  1L13%  1648%  1211%  14.62%
FROFLEAE  092%  097%  065%  148%  063%  063%  0.62%  106%  0.54%  098%  105%  130%  113%  135%  154%  213%  172%  214%
-0.11%  -026%  -0.05%  -011%  001%  -004%  -001%  013%  022%  022%  028%  0.12%  005%  006%  0.17%  034%  045%  0.24%
1052%  -331%  7.55%  7.34%  8.86%  948%  8.04%  582%  673%  832%  9.70%  504%  9.43%  17.76% 13.23% 10.85%  15.02%  9.28%
288893 290557 306331 334243 344120 356302 3,569.47 364275 426152 418217 421489 427024 436816 455847 452825 500021 536448 498350

761%  673%  580%  840%  1220%  10.91%
106%  084%  065%  080%  136%  120%
023%  -0.12%  0.02%  0.16%  0.15%  0.09%

13.38%  9.81%  8.08%  7.27%  1252%  13.02%

274767 334243 364275 427024 500021 452825

19409 11201 20704 59476 55227  657.45 50617 30032 82032 61905 64541  627.49 10664 37629 31336 72997 99632 42503 35632 59476 30032 62749 72997 31336
11536 12821 11049 12446 90.23 94.41 91.32 94.29 83.09 10526 12357 12946 19711 24814 24963 27576 39405 39139 13900 12446 9429 12946 27576 24963
21675 15282 -4485 1454 2513 3381  -1886  -30.17 7.14 10.85 3225 3517 11402 14288 12606 14629 19694 14325 16050 1454 3047 3517 14629 12606
30137 60237 159984 81720 52544 63244 176908 149804 81136 20040 33699 29064 24779 22424 38198 26552 18884 28383 68289 81720 149804 29064 26552 38198
16281 41553 -6182 13431 22407 3006 16924 68084 28592  -43204  -143209 -1207.40 56357  23.84 44.99 2513 5895 59.60 54639 13431 680.84 120740  -25.13 44.99
16.07 22.68 3447 2428 1466 16.15 27.93 25.57 2048 1864 291 2317 9.06 10.08 1341 1136 10.46 13.58 16.08 2428 25.57 2317 1136 13.41

5.40 1259 273 819 -1.41 653 6.54 30 582 249 5.02 241 1142 8.56 -9.50 -11.81 1.40 350 8.64 819 130 241 -11.81 -9.50

66423  70.89  -524.06 80665 69110 2510  -824.86 24727 40170 89191 2139 54090 37412 2011 17722 -11644 -17653 38019 19652  1017.72 13861 185590  464.01 58045
106139 28472 30389 25036 2687 4580 30080  -55938  -289.41 86682 84624 29363 2758  -86280 15584  -657.34  -550.64 35108 116491 82120 8790 171728  -1391.88 73455
492%  502%  582%  264%  587%  597%  578%  352%  521%  4.00%  4.06%  247%  38%%  532%  4.60%  3.48%  4.43%  241% 2116% 18.05%  20.62% 1589%  17.02%  14.08%
0.65% -1.67% -1.07% “111% 0.95% 0.96% -0.04% 0.89% -0.66% -1.97% “1.72% -1.05% -1.32% 131% 0.54% 1.01% 0.54% -291% YOY () 235% 3.11% 257% -4.73% 1.13% 0.30%

1691% 17.05%  19.04% 2049% 2421% 23.90%  23.50% 20.32%  26.17% 30.85% 24.91% 18.95%  20.55% 20.57%  23.65% 22.08%  20.54%  26.13% PSS 17.37%  2049% 2032% 18.95%  22.08%  23.65%
151%  00S%  -0.81%  341%  7.9%  6.85%  446%  -0.17%  197%  695%  141%  -1.37%  -5.62%  -1028%  -126%  3.13%  0.01%  5.56% YOY () SL64%  301%  017%  -137%  313%  -1.26%
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51X UESS

CINDA SECURITIES

B 12: ARAAABHEFE WL (=)

Flep e REHA (AFR)

fa (W) 59,17 207.90 294,37 207,67 106911 338,39 405.29 8434 1617.49 630,10 333,08 39041 389.99  1743.58  527.45 362.93 451,55 545.29 188722 733113 501.27
Yoy 4.33% -312m BoBEL -394 -15.13 62.77% 37, 6BY 85078 51.20% 28,738 -1878 -3.67% 1am 7.60% -16.29% B9 15668 39.82% B 2a% 39. 008 38.12%
S 13.00% B 87y 7.67% 9.57% 5 2% 8.56% (X 10.12% 5. 93% 12,438 10, 65% 14.95% 12, 638 12.55% 19.73% 18.87% 0. 76% 26, 67% 2418 37.57% 29.725%
R 2600.72 323.00 290.21 65192 1545.85 3 63376 40486 948.18  2508.16 57264 618.22 461,82 1141.96 279465 53422 633.58 77,01 91094 285675 70524 870.92
vor 90. 43% 12.47% 4.86% 59.38% 34 65% 96.21% 39.51% 45 aa% £2.25% 9 4% 2. 458 14.07% 20. 44% 142 671% a8 8. 25% 20, 14% 2.2 32.01% 37,488
S 10.19% 13.78% 7568 29. 8% 13,908 16.04% 7168 24,988 15. 408 11.29% 1977 17. 688 7,008 20.12% 19.59% 32,908 35.72% 44645 32,418 26.09% 51635
[T ] 06315 1739.56 321278 1280.66 829615 290409  3569.39  2426.2  11972.0  3829.99 210212 1726.39 152640 918690  1584.34  840.73 919.75 549.00  3893.B3 48218 224.90
Yoy 28798 82288 493 31BN 27,208 3 66.94% 1108 89,458 44.31% 24,668 27.62%  5L5BN  3T.09% 23268 -5B.63% 60018 46798 -64.03% 57628 69.57%  7I.25%
Bk 7400, 74,23 B3.70% 58700 74 62 7348 80, 754 63,91, 73,408 75. 5% 67,200 188 49.52% 66,134 59274 43,708 42,28, 26.B7% a8 24, 68% 13,33
11 ik 4 57
N 4504 4526 4573 616 4637 4735 4831 5106 5106 5129 5230 5235 5008 831 4718 4475 2479 are 493 4006
L2 2 2 48 43 21 98 9 275 490 23 101 5 -7 -177 -113 43 198 -529 286 -187
e 4273 4290 4339 4367 4368 4453 4521 4775 4775 4793 4887 4886 4655 4435 4311 4275 4081 4081 3803 3627
At 4035 17 a5 8 1 85 8 254 408 18 94 -1 -231 - -220 124 -3 -194 -574 -278 176
i3 2 35 = 249 ] 82 310 aan 331 336 343 349 53 96 07 400 398 B w90 an
A -4033 4 - 5 0 i1 ] 2 a 5 J & 4 3 i -1 E 5 & -1

FBRANRLEAFY (A7 L)

2021H1 2021H2 2021 2022H1 2022H2 2022 2023H1 2023H2 3 2024H1 2024H2 2024 2025H1 2025H2 2025 2026H1
LY
L2 TN 266.07 256. 63 522.70 241.31 209.79 451.10 305. 49 252.27 557.76 284.96 223.37 508. 33 224,28 249.90 474.18 318.14
Yoy 112.01% 67.12% 87.31% -9.31% -18.25% -13.70% 26. 60% 20. 24% 23. 64% -6.72% -11.45% -8.86% -21.30% 11.88% —6.72% 41.85%
ik 40. 80 34.92 75.72 26.58 19.31 45.89 2.1 14.36 36.47 13.16 11.62 24.78 16.44 22.70 39.14 24.74
Yoy 48.70% -2.87% 19.45% -34.86% -44.70% -39. 40% -16.82% -25.5%% -20.51% -40. 45% -19.16% -32. 06% 24.91% 95.43% 57.97% 50. 49%
KAEFD 224,44 200.39 424.83 207.25 184.39 391.64 275.54 232.83 508.37 267.48 205. 60 473.08 201.79 217.93 419.72 286. 11
Yoy 129.10% 103.13% 116.07% -2.72% -12.93% -7.81% 32.95% 26.28% 29.81% -2.92% -11.70% -6.94% ~24.56% 6.00% -11.28% 41.79%
L ] 78.85 79.31 158.16 70.34 50. 11 120. 45 80.71 64.94 145. 65 74.19 84. 65 158. 84 78. 67 96. 67 175.34 116.05
Yoy 66. 25% 14.27% 35.37% -10.79% -36.81% -23.84% 14.75% 29.61% 20.93% -8. 08% 30. 36% 9.06% 6.04% 14.20% 10.39% 47.51%
ik 25.14 23.88 49.02 16.62 11.10 27.72 13.55 8.14 21.69 7.92 5.32 13.24 7.75 10.74 18.49 14.18
Yov 47.86% 5.41% 23.61% -33.87% -53. 55% -43. 46% -18.51% ~26.58% -21.74% -41.54% ~34.67% -38. 96% -2.17% 101.87% 39.63% 82.97%
HARED 53.35 45.12 98.47 49.95 35.81 85.76 63.24 53.89 17.13 63.70 74.75 138.45 67.30 80.38 147. 68 97.39
Yoy 75.70% 21.33% 45.77% 4.39% -29. 25% -12.90% 26.59% 50. 49% 36.57% 0.74% 38.71% 18.21% 5.65% 7.52% 6. 66% 44.71%
o BLJE
L2 TION 39.85 121.59 161.44 89.39 104.85 194.24 136.29 131.72 268.01 123.48 67.99 191.47 53.93 35.52 89.45 18.91
Yoy 73. 66% 96.19% 90.10% 124.29% -13.76% 20.32% 52.47% 25.63% 37.98% -2.92% -51.72% ~28.56% -56. 33% —47.74% -53.28% ~64.94%
Wk 19.29 29.07 48.36 9.37 15.99 25.36 8.73 6.30 15.03 4.95 5.99 10.94 3.21 7.26 10. 47 0.89
Yoy 75.21% ~26.63% -4, 49% -51.43% -45.01% -47.57% -6.78% -60.59% -40.71% -43.30% -5.00% -27.24% ~35.16% 21.28% -4.27% =72.27%
HARED 90.22 70.29 78.54 148.83 115. 47 112.87 228.34 108. 95 51.90 160. 85 40.55 16.07 56. 62 6.76
Yoy 545. 34% 640. 28% -2.70% 64.97% 64.28% 43.70% 53.42% -5. 64% -54.03% ~29.56% -62.78% -69. 04% -64.80% -83.33%
o B4k A 9 B. 64 8.54 17.18 7.39 7.2 14. 60 9.79 9.45 19.24 7.48 6.87 14.35 8.20 9.43 17.63 9.13
Yoy 50. 64% —4,46% 17.08% -14.47% -15.52% -14,99% 32.52% 31.04% 31.79% -23.55% -27.33% -25.41% 9. 62% 37.25% 22.85% 11.34%
Ho WA IR A 2.42 3.22 5.64 2.33 3.09 5.42 2.27 3.06 5.33 2.06 2.54 4.60 1.80 2.67 4.47 2.08
Yoy 10.92% -3.49% 2.21% -3.48% -4.16% -3.87% -2.72% -0.98% -1.73% -9.32% -16.72% -13. 56% -12.69% 4.88% -2.98% 15.56%
LA 16. 64 22.51 39.15 15.53 18.53 34.06 19.95 20.03 39.98 16.62 15.17 31.79 13.88 15.09 28.97 11.90
Yoy 51.91% 0.71% 17.55% —6. 68% -17. 66% -12.99% 28. 46% 8. 06% 17.36% -16.67% ~24.25% -20.47% -16.48% -0.56% -8.88% -14.27%
Wk 4.97 7.41 12.38 2.57 4.38 6.95 2.24 1.56 3.80 0.77 0.92 1.69 0.64 1.32 1.96 0.26
Yoy 103. 39% -18.78% 7.03% -48.28% -40. 88% -43. 85% -12.75% -64.37% -45.29% -65. 75% -40. 60% -55. 49% -16.31% 42.00% 15. 68% -59. 38%
HERE D 3.95 3.23 3.85 7.08 5.64 5.95 11.59 6.30 4.55 10.85 3.17 1.64 4.81 0.42
Yoy 159. 06% 427.94% 15.40% 79.33% 74.31% 54, 58% 63.59% 11.73% -23. 56% -6.39% -49. 66% -63. 964 -55. 66% -86. 75%
o B Ak A 9 B.64 8.54 17.18 7.39 avil 14.60 9.79 9.45 19.24 7.48 6.87 14.35 8.20 9.43 17.63 9.13
Yoy 50. 64% ~4.46% 17.08% ~14.47% -15.52% ~14,99% 32.52% 31.04% 31.79% -23.55% -27.33% -25.41% 9.62% 37.25% 22.85% 11.34%
o A IR F 2.42 3.22 5.64 2.33 3.09 5.42 2.27 3.06 5.33 2.06 2.54 4.60 1.80 2.67 4.47 2.08
Yoy 10.92% -3.49% 2.21% -3.48% -4.16% -3.87% -2.72% -0.98% -1.73% -9.32% -16.72% -13. 56% -12.69% 4.88% -2.98% 15.56%
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2.3 XAkt AP ESMAERM T RSP ra R

XaRHEA R RS SMARXMEEREELE R, 5 &0E 2023 5. 2025Q4-
2026Q2 ¥ & & 245302 5 &N F d T AL B R, {2 2024Q1-2025Q3 REA R,
FAVIAA R B AN Hexton 8] JF autE Mg Rt M ENZRE LITRIAE, H R4
MR Tl e B ) Z0 2R TG MR T B A Z0ZTELEE, 7Bk
BRFRIEANG G5, MmiZ NN TRl e BT~ S bR
REG, XSl 2R RKTEEWS, B R 58K E45038 8, {2 2025Q4
Tr46 /N3] 5 St MR G H TR, BIREAH G S M a948 R TF 44 90 RIG 3%,

B 14: XaRpEFFG% 5 P eNsia Xk
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— AR it ML (F4h)

HAFIR: IFind. 15247EXGL F s

BAARX A KB R A B A E BRI Z LR E o, FRR AL,
EERAR BRI TA, D4 ERZTEZILE LA, T REMABRTELX LS A
FenAE, BRRETRE, MAREAREE;, FERMAETIE F &, N8 HE
R (EZRIER HHERAMG) EARETIHIRZ, 2023-2025 344 2]
72%, R B3] A B K bt 0 I A B i A oy R, A2 F i B e a1 w4
AFHR N XEZFTT LEEER YT EEEIMR 64, WRE LR, BAHRBAT
F e RATFHN AT RIBAR K 6 R e st of, Mk ATk 8] A5 X ) Heak
FATOARME R FH T REAPAZ L Eegatob, ML T s REAEREA/AT LNRG
—Z ey, B LERNIAL NG ZREFAAF TP RO g 8 B85,

B 15: XgBRhEAEHE—L (—)

FRM A5
Q1 Q Q Q Q Q Q 1 4Q 4Q 4Q Q1 Q Q Q Q Q2 Eid: WFR 2021A 2022A 2023A 2024A 2025A 2026H1
[TTT3N 346967  1860.61 319560 246400 505248 330815 400892 416267 631620 467321  4356.02  4887.23 622233 702552 52206  B34764 1427280  6769.45 1098987 1655222 2023266 2881955 21042.25
Yoy 1755  -1S21%  SLIS%  2L68%  4562%  7780%  2545%  6975%  2501%  4L26%  B66%  1684%  J0I8%  S034%  1993%  7080%  735%  -3.64% S6I%  S61%  2224%  424%  38.00%
REAAR 17965 3270 8540 10363 23458 17751 17933 11537 27246 12727 15430 16498 31967 13902 18807 48631 39836 3842 46013 70679 71901 113307 43678
Yoy JUSIh  -642% 22506  S75%  3057%  w279%  10998%  26058%  l6.S%  2831%  -1396%  4300%  1732%  92%  2L8%  19477%  2462%  72.37% Ba6  SI6% 17N 5759  -47%
kAR 17228 4243 10679 8186 21337 17238 15590 11593 25175 13384 13904 15914 27689 11861 18962 44053 44943 3197 40546 65758 68376 102565 48139
Yoy GLESH 652 238  30629%  4599% L& 17.99%  2236%  -1082%  7.2%  99%  -IL%  3638%  17682%  6231%  73.05% 1459%  6.18%  398%  S000%  2172%
1264%  1029%  1052%  1083%  1138%  1165%  1045%  927%  10.00%  7.80%  B.67%  88%  834%  576%  915%  988%  7.3%  3.88% 11.22%  1068%  894%  B30%  6.09%
352%  525%  400%  478% 7% 297  331% 394  300%  30%  334%  328%  270%  255%  330%  L7%  L9%  209% 4% 349% 313 248%  200%
278%  415%  306%  325%  277%  231%  25M  275%  226%  248%  243%  23%  20%  208%  25% L% LaM%  L75% 320%  262%  236% 187  L56%
054%  100%  075%  13%  075%  045%  066%  09%  060%  03% 0%  066%  046%  026%  05%  03%  030% 0% 051%  08%  05% 0%  023%
020%  010%  019%  014%  025%  021%  008%  023%  024%  020%  024%  029%  02%  024%  026%  024%  02%  018% 0% 01%  024%  02%  020%
518%  176%  267%  421%  464%  537%  447%  276%  431%  272%  354%  338%  389%  198%  3.60%  583%  279%  0.57% 410%  427%  355%  393%  208%
308528 189861 215331 271644 | 258033 238152 305435 323307  30BLiI 298985 331124 394727 336210 346334 381765 425530 463256 413614 i6a 2307 394727 425530 413614
28528 13098 28561 238 39505 48291 90105 SI663 5078 60833 2588 71419 28099 47349 50641 0804 127046 6728 238 SI663 71419 30804 67281
71 8853 3% 10067 52 6200 7089 724 4999 56.05 =xs) 7015 4364 a1 5545 5587 3017 12 e na 015 mE& B2
7313 1 1198 1390 19.90 2683 1650 2824 325 595 765 2 634 594 778 428 a7 589 390 2824 228 1428 889
1037 15502 16756 25201 16142 15106 26148 23520 24450 28774 21979 4581 40189 20298 B84 19012 20143 18979 w1 22 MsEL LR 18979
w0y s 556 460 5106 406 3.9 71 807 13668 4168 061 57.39 523 59.15 si60 20045 03.19 7460 771 1061 sae9 10219
374 563 548 706 389 435 s61 531 342 428 400 428 354 38 346 273 120 163 706 531 428 273 163
374 160 041 1 00 128 014 1 027 007 161 103 0.1 110 054 155 231 155 175 175 103 155 155
75372 4196 13731 32631 85166 47405 65233 1758 66433 27640  -4534 51414 153876 23639 45539 22739 20649 19460 60668 69095 38124 198515 40109
iy 601.50 131 2005 1018 9794 43209 8065 34189 19733 19765 60699 -S3L72 G743 51278 5007 7415 15227 40 139080 101075 8427 30971 160390  -901.28
ROE 544%  208%  335%  309%  664%  498%  503%  310%  693%  3.29%  412%  423%  7.67%  336%  465%  1101%  819%  081% 1350%  1868%  1805%  24.25%  9.88%
Yoy (5 Sed% L% 076%  00%  120% 289 169% 0 029%  -169%  -09K L% 074%  007%  0S2%  678%  0S2%  -255% 216% 5.7 062 619%  -L80%
EERES 3480%  3150%  3533%  37.81%  4021%  4158%  40.94%  40.37%  40.07%  43.90%  44.05%  44.19%  47.34%  47.90%  51.68%  50.56%  49.75%  49.51% 37.81%  4037%  44.19%  50.56%  49.51%
YOY () 34.89% -11.31% 0.08% -0.51% 5.32% 10.08% 5.61% 2.57% -0.14% 231% 3.11% 3.82% 7.27% 4.00% 7.63% 6.37% 241% 161% 0.51% 2.57% 3.82% 6.37% 1.61%
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B 16: XamRhEAEHE—L ()

S B (RARD FABERESRS (R7 L)

2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
BT A5 3347.43 4598.53 5702.36 8883.58 12906.36 2100139 i 6756.97 9904.62 1019348 14433.15 1683147 23780.69
Yoy 22.33% 37.37% 24.00% 55.79% 45.28% 62.72% Yoy -17.52% 46.58% 2.92% 41.59% 16.62% 41.29%
B 47.36% 44.19% 51.89% 53.67% 63.79% 72.87% bk 95.60% 95.18% 92.75% 87.20% 83.19% 82.52%
L4 5.16% 1.27% 2.80% 2.79% 211% 3.76% % 139.73 260.95 404.66 1020.13 152454 2305.95
* 262167 4320.91 3996.43 6158.77 5472.98 5946.15 Yoy 112.12% 86.75% 55.07% 152.10% 49.45% 51.26%
Yor -30.47% 64.82% -7.51% 54.11% -11.14% 8.65% i 1.96% 251% 3.68% 6.16% 7.54% 8.00%
B 37.09% 41.52% 36.36% 37.21% 27.05% 20.63% % 83.35 91.14 187.11 419.78 762.33 610.34
EES 19.21% 16.54% 18.29% 17.85% 18.51% 19.66% Yoy 50.59% 9.3506 105.30% 124.35% 81.60% =19.94%
LR T 796.24 1046.96 936.84 110831 1562.63 1556.48 Bt L.16% 0.86% 1.70% 2.54% 3.77% 2.42%
Yoy -11.03% 31.499% -10.52% 18.41% 40.87% -0.39% i 2618 51.57 69.74 283.49 386.12 601.92
i 11.27% 10.06% 852% 6.70% 7.72% 5.40% Yoy 27.90% 96.98% 35.23% 306,50% 36.20% 55.89%
LH® 14.03% 12.12% 12.69% 14.18% 16.13% 15.42% it 0.37% 0.50% 0.63% 1.71% 1.91% 2,08%
SR 129.41 228.57 214.32 214.47 140.85 159.47 ik 10.67 21.81 50.45 194.68 220.82 405.40
Yoy -86.520 76.62% -6.23% 0.07% -34.33% 13.22% Yoy 111.61% 104.40% 131.32% 285.89% 13.43% 83.59%
i 1.83% 2.20% 1.95% 1.30%. 0.70% 0.55% Bt 0.15% 021% 0.46% 1.18% 1.05% 1.41%
£H% 24.02% 32.55% 43.11% 39.52% 37.22% 29.71% i 16.47 3107 40.68 108.26 159.67 266.94
[T LIT T 157.47 201.08 130.73 173.02 132.18 127.86 Yoy 92.07% 88.65% 30.93% 166,13% 47.49% 67.18%
Yor 27.70% -34.99% 32.35% -23.61% -3.26% ik 0.23% 0.30% 0.37% 0.65% 0.79% 0.93%
b 2.23% 1.93% 1.19% 1.05% 0.65% 0.44% A6 18.86 3491 34.55 79.64 330.06 820.11
LH# 95.68% 96.46% 53.63% 95.72% 94.02% 92.83% Yoy 33.48% 85.100% -1.03% 130.519% 314.44% 148.47%
R b 15.63 9.68 9.20 13.08 17.66 28.19 it 0.27% 0.34% 031% 0.48% 163% 2.85%
Yoy -58.04% -38.05% -4.96% 4217% 34.98% 59.68%
S 0.22% 0.09% 0.08% 0.08% 0.09% 0.10%

AR IFind. 23] 288 (ERFEFBFL P
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FAR: (Find. (ERIEATL

24 Bk EAFHEREEMNAARTRELEANTZARR

BEEEA R R EEMNMANZ EREMTHAAR. 9% EE 2023 F. 2025Q4-
2026Q2 # % & £.4) z)ﬁi@:i 5e MR e AR, 12 2024Q1-2025Q3 R R,
BAVINA R B R 5] R LM F ﬁ%ﬁﬁ%ZM4m%#¢Qiﬁmﬁﬁ&fﬂf
ﬁ%mgﬁﬁﬁﬁ,%ﬁ%ﬁ$&MMmﬁmk£, THILBI R PR E, H)58 T B
%ﬂﬁ%%ﬁﬁlm5#T*$%%&ﬂ%ﬁ%%%ﬁkf%k,mw%ﬁﬁﬁéﬁ
R e L AL
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51X UESS

CINDA SECURITIES

BABEX M BE A AR A E, BERATITE L HFSE TR, FRaM
AEHEEAT, EAR—uMHL LIRS, A FHENEX T E THFIIKEA GE
FIABARF R &, o8] ARG B AR K. M 540k 5 20 4 £ 6 XK, {2484 T
AR H A8 FRE R, &4]‘]%7‘53’5&54}5] ZEIRER K, A8 R RENAERE
K, EAFIREAN _EATEAE, BRiEFEFFE KRS &M ZI— 9 IEG KL, [2
JR ARG H AN 5] R R —4F, B RMHETAE H @, A8 HeET ( 224K
EXHHAEGRRIE) &AL ﬁmm&m,mxzms#ﬁmgﬂm%,&%&a
ﬁ&k%m%méikk BERF X, MEHBEAEN LATF AL B M@ EARNT
ﬁ@wﬁM%%éﬁiﬁﬂ&ﬂ%wﬁi§%iEK%V&L PP E) B &I
LATHGB R S, B EATINBGR A  Sh i A . B R RS 5 X, I
#AK, B EZRE4M6GEE ETEmIEE L6054 B A& R k.

FEMFHE—L SR H BRI
% GHL 2021A 20227 2023A 2024A 2025A 2026H1
[ZTT3N 152402 148199 1493.03 1400.81 179642 163501 1427.88 165857 225207 1849.69 2134.96 308114 2498.28 1876.06 FEEUA 4636.49 441741 589985  6517.87  9317.86  4374.34
Yoy 2159%  6096%  2372%  35.14%  17.87%  1033%  -436%  1840%  2536%  13.13%  49.52%  8577%  1093%  143% YoY 44.20% 4.73% 33.56% 10.48% 42.96% 6.65%
RS HA 12405 8449 10439 2041  130.83  98.65 8643  -122.26 18890 14234  -14.28  180.05 26356  158.49 S RAHA 35068 199.13 33335 193.65 497.01 422,05
Yoy 30.11%  5402%  23.40%  260.58%  547%  1676%  -17.21% -698.93% 4438%  44.29%  -11652% 247.27%  3952%  1135% Yoy 15103%  -43.22% 67.41% 4191%  156.66% 27.42%
de it RAHA 12205 8282 10292  -223 12861 9686  84.69  -12291 18799 14151  -1548 20436 26308  157.48 Jo R AR 338.10 177.73 305.56 187.26 518.40 42056
Yoy 30.00% 59.06% 24.48% 95.61% 5.37% 16.96% -17.71%  -5401.06%  46.17% 46.10% -118.27%  266.27% 39.94% 11.28% Yoy 152.42% -47.43% 71.93% -38.72% 176.84% 27.63%
A4 2803% 2573% 2645% 23.90% 24.92% 23.30% 24.20% 21.95% 22.93% 24.88% 21.93% 19.83%  26.92%  28.02% LR 3339%  30.18%  2607%  23.60%  22.06%  27.39%
ETTIES 1647%  18.12%  1657%  20.05%  1457%  1471%  1591%  1612%  11.48%  1334%  1146%  11.18%  1120%  14.30% MR 21.22% 20.26% 16.70% 14.25% 10.74% 11.62%
HERAE 1362%  1458%  1255%  1548%  1139%  1133%  1225%  11.88%  876%  9.88%  8.23%  7.68%  9.09%  10.39% AERAE  18.41% 17.52% 14.03% 11.69% 8.50% 9.65%
FRIRA Qm £ 230%  297%  347%  412%  268%  286%  3.22%  374%  233%  303%  287%  3.22%  163%  3.42% FRFARAE  206% 2.06% 2.13% 2.07% 1.88% 1.49%
BAEHME  055%  056%  056%  045%  051%  051%  044%  050%  039%  042%  037%  029%  048%  049% HERAE  0.75% 0.67% 0.53% 0.49% 0.36% 0.48%
BAR AR 814%  570%  699%  146%  7.28%  6.03%  6.05%  -737%  8.39%  7.70%  -0.67% _ 584%  10.55% _ 8.45% L2 st S 7.56% 451% 5.65% 297% 533% 9.65%
A% 2689058 262188 2,65507 2068826 289523 278812 291310 289361 373104 285708 328014 453438 391265 271748 AR 2727.16 2665.12 2688.26 289361 4534.38 2717.48
B R R 152.73 209.47 188.90 23.15 205.65 166.25 258.03 205.35 835.81 68.96 367.04 1640.78 181.61 -139.61 2 EER M 529.48 -62.05 23.15 205.35 1640.78 -139.61
o AR A 21973 21653 21794 22093 18630 18937 20520 20177 17176 16561 17392 18412 20819 20548 287.04 314.69 22093 201.77 184.12 205.48
ESESCEE -55.25 -96.13 -81.60 -93.76 -33.43 -27.15 -12.74 -19.16 -14.54 -23.77 -31.27 -17.66 36.43 39.87 -94.40 27.65 -93.76 -19.16 -17.66 39.87
SRR R R 35696 25613 30773 28628 38517 28840 28535 36371 38150 36957 38888 66993 53029  433.97 219.83 266.17 286.28 363.71 669.93 433.97
H A R 98.66 -6.44 -30.74 20.12 28.21 3227 -22.38 77.43 -3.67 81.17 103.53 306.22 148.79 64.40 65.56 46.33 20.12 77.43 306.22 64.40
18.40 1564 17.22 1685 16.82 15.07 15.88 1795 14.89 16.09 16.29 19.97 2162 271 1449 19.76 1685 17.95 19.97 271
127 -4.29 -5.03 -2.91 -1.58 -0.56 -1.34 110 -1.93 1.02 0.41 2.02 6.73 6.62 -4.75 5.28 -2.91 110 2.02 6.62
12120 24872 11586 12046 12428 21451 10610  -944  -28277 68772 19701 -673.38 35874  0.00 167.07 41387 615.24 435.46 7142 130948
-93.56 60.14 90.79 144.00 3.08 -34.21 -9.75 -138.90 -407.05 473.21 90.91 -663.94 641.50 -687.72 -166.57 246.80 201.37 -179.78 -506.88 904.52
344%  233%  287%  0.56%  354%  266%  234% -337% 521%  3.87%  -040% 493%  677%  4.01% 9.96% 5.62% 9.18% 5.49% 13.20%  10.88%
0.77% 0.79% 0.48% 1.56% 0.10% 0.33% -0.53% -3.92% 1.67% 1.20% -2.74% 8.29% 1.56% 0.14% 5.89% -4.34% 3.56% -3.69% 7.72% 1.78%
3519% 34.66% 34.41% 33.46% 3555% 34.55% 34.75% 36.12% 4157% 36.30% 4191%  49.50% 44.87%  37.69% 36.83%  3532%  33.46%  3612%  49.50%  37.69%
YOY (B -1.32% -1.16% -0.66% -1.86% 0.36% -0.11% 0.34% 2.65% 6.02% 1.75% 7.16% 13.38% 3.31% 1.39% YOY (8 3.63% -1.51% -1.86% 2.65% 13.38% 1.39%

Ry (WAL

2022 2023H2 2023 2024H1 2024H2 2024 25H1 2025H2 2025 2026H1
RENT A 1671.82 1079.94 832.15 1912.09 1072.50 760.69 1826.99 1129.29 850,32 1979.61 929,21
Yoy 18.61% 9.30% 14.37% -0.69% -8.59% -4.45% 5.30% 11.78% 8.35% -17.72%
S 37.85% 35.93% 28.76% 3241% 31.26% 24.65% 28.03% 27.53% 16.30% 21.25% 21.24%
LA 34.69% 31.52% 37.57% 34.12% 44.86%
I # 324 295 274 274 257 239 202 182 182 172
FER -4 28 -21 -50 -17 -35 37 -20 -57 -10
BN 5.16 3.66 3.04 6.98 4.17 764 5.59 4.67 10.88 5.40
YoY 39.52% 29.24% 35.24% 14.00% 4.80% 9.54% 33.96% 46.79% 42.29% -3.37%
RzALME (%) 918.56 558.82 496.02 1054.84 535.78 436.50 972.28 511.95 487.94 999.89 550.00
Yoy 19.71% 9.80% 14.84% -4.12% -12.00% -7.83% -4,45% 11.78% 2.84% 7.43%
014 20.79% 18.55% 17.14% 17.88% 15.61% 14.14% 14.92% 12.48% 9.35% 10.73% 12.57%
ERES 17.59% 20.05% 19.29% 19.68% 20.80%
X< £33 1411.09 1103.27 1297.66 2400.93 1615.13 1610.75 3224.18 2217.66 3578.56 5796.21 2534.90
Yoy 88.06% 57.40% 70.15% 46.40% 24.13% 34.29% 37.30% 122.17% 79.77% 14.31%
S 31.94% 36.70% 44.84% 40.69% 47.07% 52.19% 43.47% 54.07% 68.61% 62.21% 57.95%
ER RS 16.77% 19.11% 16.50% 17.50% 22.65%
15 4t 834 923 1125 1125 1194 1272 1272 1340 1486 1486 1510
A 123 89 202 291 69 78 147 68 146 214 24
A 1.69 1.20 1.15 2.13 1.35 1.27 253 1.65 241 3.80 1.68
YOy 53.02% 16.69% 26.14% 13.17% 9.78% 18.77% 22.34% 90.17% 53.88% 1.44%
Sttt (ToBik 4 % ) 85.65 47.08 87.93 135.01 51.44 139.34 190.77 101.38 166.53 267.92 246.53
Yoy 94.41% 43.13% 57.63% 9.26% 58.46% 41.31% 97.10% 19.52% 40.44% 122.43%
Sk 1.94% 1.57% 3.04% 2.29% 1.50% 4.51% 2.93% 2.47% 3.19% 2.88% 5.64%
L4 10.07% 9.20% 6.37% 7.36% 9.20% 6.53% 7.25% 12.61% 3.26% 6.80% 12.27%
RfedeA (L84 k8) 330.30 216.91 180.09 396.99 156.57 139.18 303.64 132.27 132.75 274.23 113.70
Yoy 16.61% 24.81% 20.19% -27.82% =-22.72% -23.51% -15.52% -4.62% -9.69% -14.04%
£ 7.48% 7.22% 6.22% 6.73% 4.56% 4.51% 4.66% 3.22% 2.55% 2.94% 2.60%
#: A0 FFRAEKR OR, HANET I RERERRADHEILF LS, REZREFALOLSF, REFHAMEF LTS .
Bk w g (AL
2022H1 2022H2 2022 2023H2 2023 2024H1 2024H2 2024 2025H1 2025H2 2025 2026H1
otk 1264.27 1217.36 2481.63 1560.99 1427.63 2988.62 1654.20 1315.56 2969.77 1990.43 3110.71 5101.13 2325.59
Yoy -10.60% 23.47% 17.27% 20.43% 5.97% -7.85% -0.63% 20.33% 136.44% 7LI7% 16.84%
S 58.15% 54.27% 56.18% 51.93% 49.33% 50.66% 48.21% 42.62% 45.56% 48.53% 59.64% 54.75% 53.16%
LA 36.92% 33.56% 35.27% 31.96% 29.26% 30.67% 28.52% 29.06% 28.76% 27.43% 20.72% 23.34% 27.33%
L2 3 £ 651.85 793.08 1444.93 1124.16 1140.74 2264.90 1476.83 1472.37 2949.20 1830.57 1778.81 3609.39 1726.06
Yoy 12.56% 72.46% 43.84% 56.75% 31.37% 29.07% 30.21% 23.95% 20.82% 22.39% -5.71%
S 25.98% 35.35% 32.71% 37.40% 39.42% 38.39% 43.04% 47.70% 45.25% 44.63% 34.10% 38.74% 39.46%
LHE 8.02% 10.22% 9.23% 9.00% B8.46% 8.73% 9.78% B.42% 9.10% 12.78% 12.60% 12.69% 18.63%
LR 56.34 70.99 127.33 87.56 126.60 214.15 123.46 139.62 263.07 122.89 168.66 291.56 178.91
Yoy 41.31% 55,4200 78.32% 68.19% 41.00% 10.28% 22.84% -0.45% 20.80% 10.83% 46,15%
Sk 2.5%% 3.16% 2.88% 2.91% 4.37% 3.63% 3.60% 4.52% 4.04% 3.00% 3.23% 3.13% 4.09%
LA 83.13% 87.86% 91.31% 87.40% 89.05% 96.46%
EX Y 15.67 17.56 33.22 16.40 19.21 35.61 20.36 - 3225 26.08 15.47 4155 30.09
Yoy -0.23% 4.67% 9.40% 7.17% 24.15% . - - . 12.58% 15.36%
S 0.72% 0.78% 0.75% 0.55% 0.66% 0.60% 0.59% - 0.49% - - 0.45% 0.69%
LA (&L 5B 186.00 144.29 33030 21691 180.09 396.99 156.57 139.18 303.64 132.27 132.75 274.23 113.70
Yoy 16.61% 25% 20.19% ~27.82% -22.72% -23.51% -9.64% -4.62% -9.69% -14.04%
13 8.56% 6.43% 7.48% 7.22% 6.22% 6.73% 4.56% 4.51% 4.66% 3.22% 2.55% 2,949 2,60%

#: A0 FHRWEHKL 0B, 202454 M RNERE, JRXFFERTR,
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FALER: Find. 152ERGFL

2.5 Bl Xig: LAFRELNERRNEMMRLAELEER

A XBEAFEREENERRANE M ERGELEER. BAX@AMERSE A EAE
HAEEF, BENGHRARIE LW R oot &, KRR FFEAIE (),
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A 22: B Xigk

B ALARR S AT: A KAd B AR X A A B R

5 AEE

51X UESS

CINDA SECURITIES

iE 1044 ¥y, FY2024 BAR]

B Sy m BAEX FZIRE Pty K, 2B I BJE RF R, BEHA KRG RE,

HAEZBIE &2

2 et idAz, EAVAA G THAR
XUL%?F’ Sﬁii}%%’ﬁifm%ﬁﬂ@, B # e — R A2 L5 T 2 AR T 0
RRIEK, FREMA L EReAhE, FREZ—0hEe

HAAR TR EIRK,
w0 7); A B

7= é’u & bbftirf%} . BERMBER T @, 28 AT E AT sk, FY2023-

FY2026 3154 30%, A
W 434 A AT 6%

RN G A A K 6 A it A A A AER
HWETI, BRAVAA KR RIEE NG R

HARE RN MR R LR DI E.

A B — Y

w, ¥k
AR F B,

2

&ia7

FEAMS BN RIS HB— I
$o: BARA FY2021  FY2022 _ FY2023 __ 2023H1__ FY2024 _ FY2025 __ FY2026
A 46535.40 48149.00 49526.30 59186.70 39407.70 50248.30 38986.10 55412.30 BN 70163.80 98937.70 94684.40 46535.40 108713.00 89656.00 94398.40
Yoy 5.32% -12.06% 6.43% 22.92% -2043%  -15.10% -1.07% 10.28% Yoy 23.63% 41.01% -4.30% -50.85% 14.82% -17.53% 5.29%
Peh 2 S ohe) 333550  2048.90  4551.10  1948.20  2530.40  3385.10  2533.60  6470.70 P ] 6026.40 671230  5384.40  3014.05 649930 591550  9004.30
Yoy -6.85% -34.58% 36.44% -4.91% -44.40% 73.76% 0.13% 91.15% Yoy 107.74% 11.38% -19.78%  -44.02% 20.71% -8.98% 52.22%
EXES 23.56%  21.20%  24.92%  16.80%  31.41%  28.01%  30.54%  33.55% Xk 28.61%  22.58%  2236%  23.56%  20.50%  29.51%  32.31%
L SES 14.03% 15.72% 12.83% 12.90% 15.69% 13.85% 14.63% 13.47% ELTSES 17.24% 14.33% 14.80% 14.03% 12.68% 14.43% 13.68%
HERRE  10.17% 10.89% 8.87% 8.65% 10.58% 9.01% 9.67% 8.74% HERRE  1231% 10.64% 10.53% 10.17% 8.75% 9.70% 9.12%
FRREEAE  3.67% 4.18% 3.55% 3.43% 4.59% 3.95% 4.32% 3.70% L AE  4.58% 3.48% 3.93% 3.67% 3.48% 4.23% 3.95%
MERAE 0.19% 0.65% 0.41% 0.82% 0.52% 0.89% 0.64% 1.03% MERAE  0.35% 0.22% 0.33% 0.19% 0.44% 0.50% 0.61%
BRAAE 7.17% 4.26% 9.19% 3.29% 6.42% 6.74% 6.50% 11.68% EEAFIE 8.59% 6.78% 5.69% 6.48% 5.98% 6.60% 9.54%
62050.20 5929040  63481.60  64647.00  67632.00  55417.20 6271670  63715.80 AR 4301140 5725400 5929040 6205020  64647.00  55417.20  63715.80
6553.70 2036.40 1431.40 5356.60 4150.40 -9229.80  -4915.30 8298.60 R B 473.00 14242.60  2036.40 2759.80 5356.60 -9229.80 8298.60
Eﬂ‘ﬂ%ki 301.84 287.84 297.17 234.17 440.45 306.16 392.64 309.04 A% AR 307.43 235.62 285.36 613.98 258.12 341.95 335.60
H k5 F B, 36.33 52.98 -4.67 -53.68 143.28 72.00 -47.80 2.88 ESESETEY -55.74 7181 49.75 328.61 -27.25 83.83 -6.35
ﬂ&lﬁ&n#}tk 13.52 13.35 11.49 9.13 11.82 8.00 10.16 8.61 B MR B R 18.07 13.50 11.93 27.62 10.12 1021 10.07
# L4 -5.03 0.51 -2.03 -4.22 034 -1.13 -1.67 0.61 ESESETE Y 18.07 -4.57 -1.57 15.69 -1.81 0.09 -0.14
ﬁlﬂk&ﬁ#ik 6.36 5.58 4.53 3.51 5.90 4.63 8.06 6.76 BATREBR # A8 3.86 4.64 5.26 11.90 424 6.18 7.33
R B 0.88 0.64 -1.83 -2.07 1.37 112 2.16 2.14 b R 3.86 0.78 0.62 6.64 -1.02 1.94 1.15
ROE 10.51%  16.62%  17.36%  25.27% 9.98% 22.39% 9.68% 29.07% ROE 19.59%  19.97%  16.62%  10.51%  25.27%  22.39%  29.07%
YOY (£ -0.62% -3.35% 6.85% 8.65% 7.37% -2.89% -0.30% 6.69% YOy (£ 8.57% 0.38% -3.35% 6.11% 8.65% -2.89% 6.69%
FE R 64.22%  61.80%  68.03%  69.89%  69.63%  64.20%  68.89%  62.78% FE R 50.91%  60.62%  61.80%  64.22%  69.89%  64.20%  62.78%
YOY () 5.86% 1.19% 3.81% 8.08% 1.60% -5.68% -0.73% -1.43% YOY () 7.72% 9.70% 1.19% 2.41% 8.08% -5.68% -1.43%
TEAEEE RS
FY2201  FY2202 2 22 FY2304 FY2402  FY2403  FY2404  FY2501  FY2502  FY2503  FY2504  FY2601  FY2602  FY2603 _ FY2604 _ FY2701
MR AL (BN ) 69.8% 55.8% 3118 8.5% 3.7% 26.0% 19.3%  14.2%  29.4% 5.8% 46.1% 1248 20.0% 21.0% 14.2% 11.6% 1.9% 4.1% 17.8% 1.5% 1518
+ H A 69.1% 58. 0% 38.8% 11.5% -2.8% 27.8% -20. 4% 9.6% 25.2% 0.6% 42.2% 12.4% -18. 6% =19, 4% -13.0% =10, 4% -3.3% 3.0% 16.9% -8.2% 10.7%
o B AL 76.2% 38. 5% B.T% 20065 -11.0% Hos s 7 64,08 54.1% 70.8% 1285 -28.8% 3108 2048 -20.7% 7.8% 11,45 22.9% 58, 5% 44.8%
5 F AP AR
FY2202 FY2301  FY2302  FY2303  FY2304 FY2402  FY2403  FY2404  FY2501  FY2502  FY2503  FY2504 FY2602  FY2603  FY2604
aEs 42.8% 23.0% 10.7% -11.3% -19.3% 3.4% -33.1%  -5.6% 8.5% -12.5%  22.7%  -2.7%  -26.4%  -24.3%  -16.1%  -13.3%  -3.3% 7.6% 21.4% 0.2% 19. 6%
A4 2.7 -8.0% -8.9% -0.a%  -17.2% 1054 -31.8%  -19.3% 418 -2T% -1L9%  -I95% 3L7% <26y 20.3%  -121% -22% 7.2% 53.4%  -10.3%  -5.5%
A (AR 65.5% 28.9% 233% 133 1704 9.45% -35.8% 208 9.9% 9. 6% 32.5% 3.45 -27.9%  -24.7%  -15.3%  -13.8%  -1.4% 10.8% 13 6.7% 21.0%
T - - - - - - - - - - - - “19.1% -20.3% -12.3%  -8.7% 0.0% 868 26.3%  -5.8%  15.7%
o 18 5
L 110. 4% 57.7% 14 4% -21.9% —b. 4% 8.5% ~7.8% 96. 5% b4 7% 55 7% bb. 6% 4.5% -30. B% -30. B% -21.3% -22. 5% 2.2% 6.2% 14.3% 40.1% 41.7%
1t 4 65.1% 15.4%  -19.44 a3y 184y 5.6% -2.9% 99.2% 16.9% -4.3% 4.3% S22 31L3% 166y 33Th -5.3% 3.3% 5.2% -14,9% 38.5% 22.2%
I 16375 10625 46.9% 808 1.0% 1055 -11.4%  116.5%  101.1% 8905 10435 16.6%  -33.0%  -36.3% 362  26.1% 6,64 10.4% 42.2% 46.5% 57.7%
EES VTS £
FY2301 FY2303  FY2304 v FY2402  FY2403 FY2501  FY2502  FY2503 2t FY2603  FY2604  FY27
LES LS - - - - 5931 6679 7151 7404 7500 7599 7645 7548 7429 73 4836 6423 6113 5814 5585 5450 5205
o E A - - - - - 6568 7016 7269 7364 7458 7501 7403 7284 8968 6685 6274 5963 5663 5433 5305 5047
& Wbk _ _ N N N " 135 135 5 86 86 87 87 84 86 87 88 8 91 92 93
3t dhsin 51 55 58 58 58 61 65 62 62 63 &1 6 65
It o - - - - 283 269 253 251 240 239 240 234 230 233 229 220 224 227 228 229 229
ELL T - - - - - - - - 230 229 230 224 220 223 219 213 n7 218 217 219 219
L e 1 3 3 3 3
st - - - - - - - - 10 10 10 10 10 10 10 7 N M M M ;
&it 2850 5214 5646 5902 6214 6948 7404 7655 7740 7838 7885 7782 7659 7346 7065 6643 6337 6041 5813 5689 5434
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CINDA SECURITIES

AR LA RE SN RHEER

NBER LA R ELMAR A MR, ~BEAVERSS A KNG AEEF,
) b 3RAN 89 A SO AR A R it R R, RF SRR AR (MR ), A FY2023-
FY2026 &%, 238 248 EI5 401948 aéﬁéi%“#iﬁe

B 24: <igfk B EAFG R G PR Rt
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FY2023H1 FY2023H2 FY2024H1 FY?2024H2 FY2025H1 FY2025H2 FY2026H1 FY2026H2

— AR 3 ik MRk (L)
FALFER: Find. 152 IERGL P

BAEXSH: A8) Um B REAH £, B REINALY KGR, (2% T A&
BARB Ay iBAn, AN TAAEF B LA R T RAFHE /A Qﬁ %R AR K,
M TR h 2. HERMIERIE G &, A8 FEERE AT H )
44%, FY2023-FY2026 iéﬂﬁwb 9%, R B aixktwdﬁ%/\/% A RE T A A TA
HBRM, BN LATIN, FREAHME. FJEERINF B ERF A2, ME540E
75 08 B AR ST AL

B 25: <immERAAARGOHEE K (—)

F S HE—E RN A B HE—
Fo: TARL FY2021 _ FY2022 _ FY2023 _ 2023H1 _ FY2024 _ FY2025 _ FY2026
[XTAIN 5573.18 6404.66 7486.03 7839.93 5448.63 7892.66 684338 10361.86 EXTTIN 886134 11737.80 11977.84 5573.18 15325.96 13341.30 17205.24
Yoy -0.32% 4.20%  3432%  2241%  -27.22%  0.67%  25.60%  31.28% Yoy 21.12%  3246%  2.05%  -53.47%  27.95%  -12.95%  28.96%
A AR 657.62  627.14  942.65  824.65 43447 66540  619.19  1426.61 AR 1017.34 139236 1284.76 59424  1767.31 1099.86 204579
Yoy 057%  -15.08%  4334%  31.49%  -53.91%  -19.31%  42.52%  114.40% Yoy 17.43%  36.86%  -7.73%  -53.75%  37.56%  -37.77%  86.00%
X 26.13% 27.70%  27.80%  26.70% 32.70% 33.39%  34.68%  37.99% 24 29.71%  27.55% 26.97% 26.13% 27.24% 33.11%  36.68%
E-LE 3F S 14.94%  1586%  14.33%  16.01%  2150%  18.80%  19.45%  16.68% ELE 2GE 3 1879%  15.02%  1550%  14.94%  15.18%  19.82%  17.62%
HERAE  1345%  14.12%  12.79%  1385%  17.77%  16.03% = 1631%  13.68% HERAE  1742%  13.86%  13.80%  1345%  1333%  16.74%  14.72%
FERHARAE  1.64% 1.92% 1.51% 1.80% 3.53% 2.38% 2.74% 2.41% FRHARAE  171% 1.61% 1.79% 1.64% 1.66% 2.85% 2.54%
MERAFE  014%  -0.17% 0.04% 0.36% 0.20% 0.39% 0.40% 0.59% ME%AE  -033%  -044%  -0.09%  -0.14% 0.19% 0.23% 0.36%
ok 2 L 11.80%  9.79%  12.59%  10.52%  7.97%  8.43%  9.05%  13.77% o 2 e 11.48%  11.86%  10.73%  10.66%  11.53%  8.24%  11.89%
821433 885261  9437.60  9567.06  9863.06  10738.53 12268.07 14617.02 EX3 732161 876930 885261 821433  9567.06  10738.53 14617.02
EEEAoE T 120.48 83.31 122326 71445 42547 117147 240500  3878.50 PSR T 21153 1447.69 83.31 63828 71445 117147  3878.50
PS5 9L 233 371.28 331.72 304.58 297.62 476.88 352.68 463.20 376.60 AR R 429.26 340.59 362.61 746.20 29731 409.56 418.90
PEEICEN 3220 1225 -66.70 -34.10 172.30 55.06 -13.68 23.92 42 k4 F 1, 45.75 -88.67 22.02 383.58 -65.30 112.24 9.34
bRk A #xu 5.98 5.57 4.82 5.20 8.02 5.86 7.36 5.55 BB A )4 R A 10.33 7.13 6.03 12.81 5.63 755 6.97
4 b4 ) 35 -1.46 0.11 -1.16 0.37 3.20 0.66 -0.66 -0.31 ESACETE 1033 -3.20 -1.10 6.78 -0.40 1.92 -0.58
;Muuuj ﬁ-k& 10.19 9.79 8.48 6.37 12.12 9.66 12.81 11.46 ARk R 4 R A 11.07 11.17 10.76 22.02 7.39 8.59 11.21
T -3.95 2.47 -1.71 3.42 3.64 330 0.70 1.80 Sk 5 A 11.07 0.09 -0.40 11.25 -3.37 1.20 2.62
ROE 5.62%  10.51%  7.57% 13.71%  3.29%  833%  4.54%  13.63% ROE 8.98%  11.53% 10.51%  5.62%  13.71%  8.33%  13.63%
YOY (£ 0.07%  -1.01% 1.96% 3.20% 4.28%  -5.38% 1.26% 5.30% YOY (£ 0.63% 2.54% 1.01%  -4.90% 3.20% -5.38% 5.30%
xR tkE 18.10%  18.14% 22.08% 23.67% 22.96%  26.57% 27.12% 32.49% *ERKE 21.97% 25.53% 18.14% 18.10% 23.67% 26.57% 32.49%
YOY () -10.10%  -7.40% 3.99% 5.54% 0.88% 2.90% 4.16% 5.92% YO () -3.26% 3.57% 7.40% __ -0.04% 5.54% 2.90% 5.92%
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51X UESS

CINDA SECURITIES

B 26: AafEAAABHKE—IL (=)

F RS A — FRM S HE—R
$45: FHEA FY2023H1 FY2023H2 FY2024H1 FY2024H2 FY2025H1 FY2025H2 FY2026H1 FY2026H2 i BT EA FY2021  FY2022  FY2023  2023H1  FY2024 _ FY2025 _ FY2026
FRERAN 5573.18 6404.66 7486.03 7839.93 5448.63 7892.66 6843.38 10361.86 B EAMN 8861.34 11737.80 11977.84 5573.18 15325.96 1334130 17205.24
YOY -0.32% 4.20% 34.32% 22.41% -27.22% 0.67% 25.60% 31.28% YOy -21.12% 32.46% 2.05% -53.47% 27.95% -12.95% 28.96%
A A 657.62  627.14  942.65 824.65 43447 66540  619.19  1426.61 S A A A 1017.34 1392.36 1284.76  594.24  1767.31 1099.86  2045.79
Yoy 0.57%  -15.08%  43.34%  3149%  -53.91%  -1931%  42.52%  114.40% Yoy 17.43%  36.86%  -7.73%  -53.75%  37.56%  -37.77%  86.00%
EXIES 26.13%  27.70%  27.80%  26.70% 32.70% 33.39%  34.68%  37.99% A1 29.71%  27.55%  26.97% 26.13% 27.24%  33.11%  36.68%
LY 14.94%  15.86%  14.33%  16.01%  21.50%  18.80%  19.45%  16.68% X % M & 18.79%  15.02%  1550%  14.94%  1518%  19.82%  17.62%
AERME  1345%  1412%  12.79%  13.85%  17.77%  16.03%  16.31%  13.68% HEHRME  17.42%  13.86%  13.80%  13.45%  13.33%  16.74%  14.72%
FRALGAE  1.64% 1.92% 1.51% 1.80% 3.53% 2.38% 2.74% 2.41% FHEHAEAE  171% 1.61% 1.79% 1.64% 1.66% 2.85% 2.54%
WERAE  014%  -0.17% 0.04% 0.36% 0.20% 0.39% 0.40% 0.59% WERAE  033%  -044%  -0.09%  -0.14% 0.19% 0.23% 0.36%
Dot 2 Sk 11.80%  9.79%  12.59%  10.52%  7.97%  8.43%  9.05%  13.77% R HH 11.48%  11.86%  10.73%  10.66%  11.53%  8.24%  11.89%
AR 821433 885261  9437.60  9567.06  9863.06 1073853 12268.07 14617.02 A% 732161 876930 885261 821433  9567.06 1073853 14617.02
SR NOEE 120.48 83.31 1223.26 714.45 425.47 1171.47 2405.00 3878.50 E S o R -211.53 1447.69 83.31 -638.28 714.45 1171.47 3878.50
i 0L 23 3 371.28 33172 304.58 297.62 476.88 352.68 463.20 376.60 AR R 429.26 340.59 362.61 746.20 297.31 409.56 418.90
4 EF R 32.20 -12.25 -66.70 -34.10 172.30 55.06 -13.68 23.92 8 R 45.75 -88.67 22.02 383.58 -65.30 112.24 9.34
MR B R R 5.98 5.57 4.82 5.20 8.02 5.86 7.36 5.55 B R R 10.33 7.13 6.03 12.81 5.63 7.55 6.97
H L IF R -1.46 0.11 -1.16 -0.37 3.20 0.66 -0.66 -0.31 bR 10.33 -3.20 -1.10 6.78 -0.40 1.92 -0.58
BLA R A R 10.19 9.79 8.48 6.37 12.12 9.66 12.81 11.46 B R B 4 R 11.07 11.17 10.76 22.02 7.39 8.59 11.21
H bR A -3.95 -2.47 -1.71 -3.42 3.64 3.30 0.70 1.80 b A R0 11.07 0.09 -0.40 11.25 -3.37 1.20 2.62
ROE 5.62%  10.51%  7.57%  13.71%  3.29%  833%  4.54%  13.63% ROE 8.98%  11.53% 10.51%  5.62% 13.71% 8.33%  13.63%
YOY () -0.07%  -1.01% 1.96% 3.20% -4.28% -5.38% 1.26% 5.30% Yoy (8 0.63% 2.54% -1.01%  -4.90% 3.20% -5.38% 5.30%
FEkE 18.10%  18.14%  22.08%  23.67% 22.96% 26.57% 27.12%  32.49% ESa L 21.97% 25.53% 18.14% 18.10% 23.67%  26.57%  32.49%
YOY () -10.10%  -7.40% 3.99% 5.54% 0.88% 2.90% 4.16% 5.92% YOY () -3.26% 3.57% 7.40% __ -0.04% 5.54% 2.90% 5.92%
aFREEE S
FY24Q1 FY24Q2 FY24Q3 FY24Q4 FY25a1 FY25Q2 FY25Q3 FY25Q4 FY26Q1 FY2 FY26Q3 FY26Q4 FY27Q1
FAEEAREE (GMV T 2) 24% 9% 46% 5% -18% -16% -6% -2% 13% 18% 26% 19% 32%
ERENCEA 21% 5% 3% 9% -13% -13% -2% 1% 14% 20% 26% 8% 22%
EREROE N 2% 63% 7% 10% -31% =31% -20% -11% 9% 13% 20% 42% 41%
FHEREHA AR (§F+LH) 47% 75% 12% -23% -25% 9% -1% 14% 15% 17% 36% 43%
+ B Ak 26% 39% Th =3% -9% 27% 20% 31% 23% 1% 20% 41%
o B A bt 63% 97% 10% -31% -31% -20% “11% 8% 13% 19% 41% 41%
25 R Rk 45
FY2301 Y230 FY2303 FY2304 FY2401 FY2402 FY2403 FY2404 FY2501 2502 FY2503 FY2504 2 Y2603 FY2604 FY2701
X33 1248 7% 3% 5% ~28% -4y -35% 6% 3 8% 8% 108 -24% -29% 1% % 19% 3% % 1% 16%
e () 197% 115% 58% 12% 260 ko 33% % &% 5% 2% 3 19% 7% 12% 1% 20% 3% ra 1% 218
LHrEH 9% 5% -1 -14% -34% -23% ~38% -15% - -20% % -39% -41% I 1% 14% 1% B% 5% -5% -5
o 40% 35% 15% -7% -15% -2% -29% 5% 6% -B% 19% -3% -21% —-18% -9% o% 18% 2™ 31% 1% 25%
& () - - 30% 5% -13% & 264 12% 14% 5% 24% 4% —18% 6% 8% o 15% 28% 30% 18% 3™
A% - - -8% =10% ~20% ~19% -35% =10% -10% ~14% a5 -24% =38 -23% -B% 2% 25% 24% 38% -12% =11%
L Lt
awa 118 109% 41% -17% Fid 50% —a% 124% 75% 4N a0% —4% -36% —38% —24% —14% kLY 1% 16% 9% 418
Hd 2 () 124% 107% 5% -17% 15% 79% -1% 145% 81% 9% 94% 5% -35% -41% -29% -22% -an [ 7% 52% 555
% 108% 119% 3sh -18% 2% -10% -23% 8a% 65% 52% 46% -24% -38% -25% il 13% 19% 2% 14% 14 15%

FY2301 FY2302 FY2304 FY2401 Y 3 : 5 FY2503 FY2504
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R
L L E 2379 2528 2683 2736 2772 2893 2999 3029 3098 3204 3266 3490 3388 a3n 3239 3179 3051 3000 2951 2880 2730
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2.7 )tk eHxtad AR aERAE, REXSZBEYW

MEREELRE, EMNEEREZN) LA PmERALE. TATYTLLEEFN
URIEFHEERENRBNEEMERTNREIEMAXEL, FEHAEARRESE
FA%, PP AR MEGRG AN BTN, B HANA A LR T ARENZEF LS LN
BAEEE) R, BNEIRM & B AT R 2, RBAM TR —4h B RAE . R E R,
HEARGAME AR MEEK, AR BER. ALL, BERBALE AR
A XM SR, X BN NEE. AXis, —EANEAALLE LG TN
3],

MHLBEXAEE, EMTEAFAZEPR. (1) HEFR: KREEREEES
AR RF P EAERARNLE “EHRRERR A, BPAESN ke FHNEE
BEMEEE 5, MmN @A REYE,; (2) Fhg#: RNAY, KE
MR EAEANME ERNEERENEHERE LA BUR—ONEE TS, %
SR LI S AT R LR T A, MAESNEY it T, F s Aiast )
BT (3) BAME: BAVAA X RFR N5 EAFUE &) £ BRI SRS, BPE4e
RELEL R GE—FTEREAY, ARELEERHT (RERIHS), HAREAEH
AN EAK, FUEFAE LA RRH;, L EFFIE KA A3 EE XA,

Ha R RAVAARZEMNARENRY SHERNABARZBOEERELET
B HE], FAE T o) (BPR; AR Ee ) ) AR AR K MARTR HOR G SR A,
B b e bR, AR R AR, B A4l & a0 T e W ARIE S R
APEAN, BEABEP BT R AR,

Bttt ZRENAFAAZERIBRREETS ERE, ARLAL EANREE
MBEOABR K EF AN, 447 b7A. FEAEETIRE, MR AELZEHEL, &
R RBBRMAFE 4, ~BER. AXEAFE 4, BEE. ARBEAHF =45,
It BAVAA RANZIESH AL, BlioLiid s, A8 AEEFEA TR Y
B R ERERFT AN B, LAh P EEH EATRE T I X REAZEANT, I,
BAVEIE &K IENE) THRIBAF 6T 7 KF, BAREREATLNE) FHAE
A E, R LR R FE R, AT il ks memaRE, &N
S AT W 2 B AL A 8] ST Bk A 0 R KT, T E S XA+ G M
BRI AR AT R A K T, REH L ABBAFE TR RIS K T,
T HZETAR T E TG, MERFE, ZRAF. ~@ER. BTk RI4F
FE bR TGRS, BhAZTENS) TP ARKH EELILT Ze) i
X%, BN L 2HIT YL,

B 28: 2o a) TRk A3 3 5T BARR T S FAAE L (45 L)

B R WA bk XHEEBE - ERAEK  KPHK  XHIBLBAM A & 0K T Sk KR AT &R
WA 71 9.25 4.00 27.17 5.94 0.91 8.22 15.07 25.36 I: ‘ 0.36
L & 28 7.08 2.10 7.56 175 0.00 0.00 175 14.99 . 0.54

EX:p:273 105 19.01 13.98 41.36 0.00 0.00 35.16 35.16 39.18 r ‘ 0.37
* KA 167 97.77 183 9153 3355 0.00 0.47 34.02 157.11 -: 0.94
RAXE 111 9.49 0.00 49.83 5.95 0.00 1.65 7.61 5172 l 0.47

Ex b & 449 27.61 190.18 71.02 146.77 l: 0.33
B X 1119 82.62 637.16 266.65 453.13 I 0.40

Bt Xl 128 2361 146.17 47.51 122.27 - 0.96 ‘
R 43 6.80 35.37 6.56 35.61 . 0.84

HAFFI: IFind. 23] 254, 158 RGFL T (GE: ARG REHH 2 F el 5K EHE 2026 F FIR, FA#G. sk 5HIEHE
FY2026 #£3%; IPBAGE, KB TR LTI, HAWNGIGHAR T, & FE0 % 2026/10/21)
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3. BEFHEIL

HIRE R BAFN IS, RESWAFTFRBLENBEMEANK. M40 X EHT
RF, BN EERT NG M SHIENT LR AE, FAFE BATER A REINAE
E2THRAE, UM 55353 L, 2N EANBEARZ AL T ZRAE. 25 K0
A G4, NARERE. ARAHG A, WEKR. AXBEAS =4, [2FFRERT
8] BE RINAEA RN AN EM L. RIVAALFREBZLRRCEME T
B4 (mKE ). #He (LOBRFIT) R, BREFRRCELTES, BERTNE
—FEE FEEMAYR, BEBAYME LK, WHREANBEL2HEES L, 5—F
0 W) F ARIE 2 U B AN K, deif P TR e 2 A, TAL 5 9% B Ak B 09 4
& ek A, BBMMAREZTERINERK AR IA, 2HEE, RRATEEA
FRIHLE S 2RI, B RENBER. EB K. A X4g. B<ig. ZRAE. B

KASF,
A 29: AATAM (4 450, MRS HBER P REAGHART)
2 &4 A1 (L) PE
2026E 2025A 2026E 2027E
002345.5Z Mk 71.35 4,97 7.58 8.95 14.4 9.4 8.0
605599.SH ¥ 5By 105.47 11.33 10.65 12.09 9.3 9.9 8.7
600612.SH # R A% 136.03 1755 14.19 15.35 7.8 96 8.9
002867.5Z Ax4 110.61 11.03 11.98 13.43 10.0 9.2 8.2
300945.5Z L &9/ 27.60 1.15 1.47 1.78 24.1 18.8 155
600655.SH %8R 173.55 -48.97 2.57 5.95 -3.5 67.6 29.2
301177.5Z 0 T AR Ay 86.58 1.39 1.77 2.36 62.2 49.0 36.6
6181.HK BHEEA 448.84 48.68 66.26 74.28 9.2 6.8 6.0
1929.HK J K A% 957.94 79.38 83.61 91.17 121 115 10.5
0590.HK NEEH 109.58 18.04 19.01 19.01 6.1 58 5.8
6168.HK A<ig 42.55 7.70 8.04 8.98 55 53 47
0116.HK AAL 7459 15.41 25.03 26.29 48 3.0 2.8

AR IFind. 1527ERFL P (£ BATTNIGIRE IFind —HTTH], 1418 6 H#E 2026/10/21; F] K45, 555 B BRFH) 52, BF
FUR R A (G xT 2 0 5] %9 FY2026A/FY2027E/FY2028E )

4, R w

SMK@EF). SN RKRENF AL E TR BRBAGRS.
AT SE S AR, AT A 5F S Ao B BN S KSR B Se A B R R I,
REY RAATH. S REY REIAEH LA,

I RRTH. # eI RIFEVE A AT, 45E T aeidob,
BRAR KRG, 413434 db KO FIKBUROR 3 AR rndl £

Gt MEALRE . FSATZ B FRBCE B AR FALE FF 4R, KRG
Fff £

BARPALIRE, BHRANRBAITONRA —BTH, XEEIREZNL,
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£, BRIEFFRTFR TSR, FHFARLT CELE, LERBRXFAE, F—MNHERELS
F SCIHEl £ 3, §HMRTE AR, HATHAIK 2024 SF37M E RAEDATIT w9 4. 2023/2024 4F K dh 3R
W F WG 2024 F BB R AZ D ATIT H w9 G

FR, AAELTF RN KFRBESIRMEFZ, THRF/HiEcd, AREAELTF I ASEER
FIZ, et 2022 Fho NEBIERF TP, RERNALEN VS . 2B, KiGRFIPLPHRFE
Sy 2024 FAONZRIEAFHRFR P, TE2FE28K, BRI o, B FRERE,

BRI AAELFREEFRFE, AEELTFARBEIFREARFE. SHBRTFFRIEAFLH, B4 455
HEAIT AR A, SRR AL E R, 21 H20R AT IF S5 iRt b 1%, 2025 0 N2 A 1E K 5F
RIFRPS, TRFEHZbRZE, ALE, BHELH. EHWFRE,

XN\E, SFIBFTHKE LML . 20172018 5 2 F L7 2%, BEKEETLHET, RETEHH
KB, 2019 £ 1 A-2025 4 11 ASLIRT R SLERF AT, A KE R amK. SR ITITLH FE O
Jfio 2025 5 12 AN RIEAFHRF LTS, S5 ERETLEFERITIT, BEGLUREALITL,
K = b AL A AT S AR IZ AN )

FEERE — R T E AR EKE http//www.cindasc.com 23




srAUmAER

R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AT A B A0 BRAL 25 B Ak . Bl BLARR S AR TR R 89 BT A LS A BB T AT IR A AR UL L AT BN 49454
HURIFTFE L, TE, LHFEFREERRE T HEARINE LIRS ABRBFAX,

RHTERH

FERAE AR A A RN 8] AT MAR “fERIER” ) BA P EE A L AIEAI R FM L 5K 4. AR 81ERIERSER LA,

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRERIERRATEGCATE LBF, 2ERIERTRIENEE GORARF T ENE, KREMEHETL, THA
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 AMEHEE L., IEATN R — B LIRE, AT RIEF T KRR b 47118 40,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
TR, RPREEAMEFTHENELRENAGTHFEOLFZRN, TALZRFEFREL. AREMESTH. TEL. &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR o B AT RIER AN ALM & B P A RIS, W dazhik g A KEAAH R, BRIERTRFITAH TR
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3R F R TR A,

VR 5 ER
IR AT R &8 Y Py

FEN: phAastse T AL 15% Ak A AT LA HABARA

AdRE R e Ak o 7R 300

HH OATF MARAA); Hag: Atastsg T Ak 5%~15%: Wbk f7ded R AR

HE: REABZAL 6 AR | A RRMRARAETH 2 ER: TLERH TR,

Mo
Fd: RN HETEAESRAT.

R R

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A, HARUHEER, LRHEE, Tk, Wi, AKEF@E0ELmE S L, AETH
T, A5 KIE R AL A B 4 A AR P 69117 1 297 3| A AT IR A AT IOAE, A% 8 1R,
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