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RS [) Exits

m itk IRERIUAIEES.INW, BEIALLDH/9-6.5%/+14.7%, BR(KFRER.
m 2 IFERBIREE6.6HYW, FIRLLDHI/-21.1%/+16.4%, BR{EFUE,
= HO: 9)%% FHOHEEA 1MW, RIS %Jjj+294%/+70%, FFETRE.
n EF: BEEFRLD0.765W, 8E26FIRTWEEF11.05M, EFEFEETEEKYE,
m [RE: BIWit2026FERIVARIEE125.3RWTHA, REEKR.5%.
: 25M10-26MIE-Ritb& /42 tik/ KO/ FEF 4R
25M10 25M11 25M12 26M1 26M2 26M3 26M4 26M5 26M6 26M7 26M8 26M9 2025 26M1-9
B &SHE/ PR 10.6 11.3 10.3 10.5 7.4 13.9 11.7 10.9 11.7 84 8.6 9.9 1144 93.0
EEL  60.0% 65.4% 22.0% 46.0% -9.6% 24.6% 33.4% 23.3% 19.2% -1.1% -6.1% -6.5% 26.8% 13.2%
LK 0.6% 6.6% -9.3% 2.6% -30.2% 88.9% -15.8% -6.4% 6.5% -28.0% 2.4% 14.7%
ERIRIHE/ A 7.0 7.7 8.4 4.8 2.8 8.7 9.2 7.5 8.3 5.6 5.6 6.6 79.9 59.3
Ftt 56.6% 34.3% 21.0% 43.5% -41.0% 21.8% 34.4% 19.4% 20.6% -128%  -153% -211%  32.7% 4.4%
IR -15.9% 9.6% 9.5% -424%  -41.2% 207.9% 5.6% -184%  10.7%  -32.9% 0.7% 16.4%
HORSE/ PR 33 33 33 3.0 3.0 4.2 3.5 4.1 4.5 3.7 3.8 4.1 341 33.8
EtL  43.8% 44.0% 44.8% 23.9% 33.4% 50.8% 35.6% 55.2% 54.2% 35.5% 39.2% 29.4% 17.4%  40.0%
LK 4.8% 0.7% 0.2% -10.8% 1.3% 38.7% -16.6% 18.4% 9.8% -18.7% 3.5% 7.0%
FEiEIEﬁ 0.32 0.34 -1.45 2.73 1.51 0.98 -1.01 -0.70 -1.20 -0.87 -0.84 -0.76 0.34 -0.17
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IRHE: HORILEIE, ML EIRFELLTR

B FIEE: IOBHAORLILSIE, AERZBIKEFRLLTB. 1) =2: IBERTE29.8H, Eitky
BA-3.2%/+13.3%; 2) #t&: IBERIAEE.9HM, EEIALLDBINA-6.5%/+14.7%, BE(E
fuHE; 3) EFS: IBERZIRIEEGC.6HW, BMLLDBI8-21.1%/+16.4%, BR{EFUHE, BEILCT
BEBERLIBRHBER RS S INE-RAEBS/ AT B R ERIBINESY NER RS
I ERAEERY7. SBAEREEXRZTEN; 4) i0: IBEFRHOEEAL1LWH, FEFLLD 3!
J9+29.4%/+7.0%, EXRFETE, IEMEAEEEEAT, Rl AHEEBEEA%E; 5)
FE1F: 9T E(KEF-0.835%, HPIWERF-0.075%, REERF-0.765, ERITNE,
IBITWEEFREI1.6, WTFEEKE,

m AR pRERE, IOBIRERLUERINTYRE, RSB TFIRE. OB TEEFRIGIHE
0.8554K, RIELDBI-1.7%/+3.7%; YIREHEES.7T1HW, BEIALLDB-23.4%/+18.5%,. 98
TRE/MRFESEEDE113.0%/87.0%, TEFSLREILESB+2.6/-1.6pct, RIASERSH,
IRFRIMEEEHEC73R, BERLLDEI-69.0%/+13.0%, KASEESEE11.1%, BEIFLL
381-17.12/-0.33pct, IBFES|FEHFRA[ERZER7.78%, [EILLHDHI-27.44/-1.42pct,

IBER: BNEiRipHES, ESitRREOMHES

RREERBRE: 1) 8iF : 2026F9RENER/ERNX/ES/RES/BHZREED G575
19.7%/15.0%/18.2%/8.4%/12.8%, B25F2F 5 5-1.0/-4.9/+1.1/-2.9/+0.3pct, IKLL8H 7
B+1.3/-0.7/-1.5/+0.1/-0.8pct, 2) HA: 2026598 ERMEH/EX/ES/FES/EBHEOT
55R55120.0%/6.2%/47.6%/15.7%/6.4%, R25FE£EFEHHI+2.3/-2.5/+2.6/-1.2/-1.4pct, IR
Et8 B4 8l+3.5/+1.3/-3.7/+0.6/-1.4pct, TS LMBIaE




IRER: WM/ESHEHER, HRIDMELLTE

B REigR: HBR/ESHTER, #EREEELLTR. 1) B KixOET, 984S/ RAHY
BER/ER/ERMAEDHN12.6%/12.9%/15.1%/13.8%/8.4%, B25F2F 553 5-6.6/-
3.7/+0.6/+4.6/-4.3pct, IKLL8B 5> BI+1.0/-1.9/+1.6/-1.1/-0.5pct; 2) #fi%e: 9B HLRinFD
E50.835%, REItLo3HI-48. 8%/+26 3%, FELCTIEIBREBZERRAS[E RSERGFETE.
TERREEXRLIHERESH. 2ELKRE, IBHRERESR/ER/BRIPEERD T
59.8%/23.5%/12.1%, L8R %J+112/+02/+07pct 252 FE SR +5.9/-21.0/-8.6pct,
DARISREIRE, IFMREH/RASKITM SRS AEI11.10%/56.48%, R25F£F 5 5l-
2.36/+4.72pct, IALEBH D HI+0.62/+6. 49pct,

n RSN EFENBEH FRERRTS. B (REESA/M] + [HBghh] , &0

[—SE@EM+EAISE] WarEialt.

= KERR: ERERTWELGARIH, KRS Lok hTe,
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e . 9FREE-21.1%, REE+16.4% ) G =it

EimtHE: IFERRmHEC.6 AW, EMLDHI-21.1%/+16.4%, BREFREE, ELTEE
BRUIBSFBER DRSS EINERAEBS;EMIET A PETIRBEKIENEXNERRSHE,
P EFFEERT. 8B AERHERFZ,

" F= NS 2009-2025FFHHRDER DI B IEERIFITIEL I +13.3%, IRHERLL
+16.4%, BT,

m RiHEIRES: 1- 98 RITRIREES9.35W, FL+4.4%,

E: ERRAELRE (BW) E: 20095 ESE-RAE LIGSIFLLIRE

2021 2022 2023 2024 emm=2(25 em—2026
30 -+ B HRFLLE M1 M2 M3 M4 Ms M6 M7 M8 M9 M10 M11 M12
2009 141.4% 126.8% 48.0% -11.5% 27.0% -11.8% -6.0% 32.7% -24.0% 25.6% 5.3%
2010 -114% | -297% | 163.1% | 15.6% | -190% | -75% | -155% | -188% | 14.3% | -17.7% | 311% | -23.9%
25 - 2011 200% | -19% | 147.1% | -13.0% | -150% | -20.0% | -17.0% | 25% | 12.6% | -19.7% | 8.1% | -27.2%
2012 402% | 1519% | 34.1% | 226% | 9.1% | -266% | -33% | -2.2% | 8.1% | -12.8% | 258% | -15.1%
2013 -8.6% | -238% | 1839% | 2.0% | 10.9% | 48% | -36.5% | -17.5% | 30.0% | -12.7% | 185% | 50.0%
20 - 2014 05% | 119.0% | 7.8% | -127% | -23.7% | -1.9% | -19.0% | 17.0% | -19.8% | 18.2% | 584%
2015 -40.6% 125% | -160% | -48% | -19.19% | -154% | 28.7% | 55% | 58% | -36%
2016 226% | -203% [ 1780% | -10.9% | -3.0% | -145% | 24.0% | 02% | 101% | 44.2% | 442% | -132%
15 - 2017 -28.7% 38.5% 35.9% -13.7% -2.3% 13.7% -18.9% 3.3% 7.8% -16.1% 15.5% -20.0%
2018 -13.0% -32.7% -10.4% 3.0% -22.6% -9.1% -12.7% 5.3% 0.4% 15.9% -19.8%
2019 -13.6% -1.7% 132.6% -6.8% -18.8% 17.2% -40.8% -11.8% 20.0% 10.0% 30.6% -12.5%
10 - 2020 35.3% 114% | 35% | -15.1% | 00% | -104% | -52% | 19.0% | -13.1%
2021 160% | -82% [ 1150% | -22.1% | 18.7% | 39.20% |INGAWGNI -272% | 15.6% | -22.3% | 207% | 95%
2022 -43.7% 4.1% 65.8% -33.8% 24.2% 11.7% -23.3% 4.4% 2.5% -18.8% -1.5% 12.7%
5 2023 -24.8% | 1082% | 29.9% | -27.5% | 8.8% | -2.8% | -13.1% | 22.5% | 12.0% | -54% | -12.0% | -26.2%
2024 -6.0% | -218% [VBBA9N| -13.7% | -17.3% | -12.3% | -13% | -134% | 8.1% | 2.8% | 27.8% | 216%
2025 429% | 491% | -43% | -8.2% | 9.7% | -72% | 37% | 25.0% | -159% | 96% | 95%
0 T T : : : . . . ; ; ; . 09-25% 743 318% | 23.1% 45% | 88% | 52% | -145% | 47% | 13.3% | -54% | 17.0% | -34%
M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 M11 M12 202 2% | pww AT o | lea

FuEsRR: s, &, REIESEWHRER 7



BE-HOMNE: EOSIE, AR TS [7) it

B HOEE: PRIOET, OBERBOEE415W, RSB +29.4%/+7.0%, BEAFS
fiiHE, AEMEHOEERSERY, FElHOEEEEREIRE.

B AEHEE: OAERMAHEILW, EIRELD51/9-6.5%/+14.7%, BR(EFIHA,

B S5 OREREE/ERRE/FEFSIFIAE LD H1/925.6%/22.2%/52.2%, HRIELL
-0.3/+1.3/-1.1pct, 9BUFREL-5.4/+5.5/-0.1pct, EREE HLLELLTE,

E: EFRAELOE (FSHBOZE, HW)
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BE-FEF: TUEGEHERY, LFSEKE [) it

w EEZTE: IRTEREEF-0.835%, HblERF-0.0754, REFEF-0.765%.
B EERH: RELIRTBMYISREETE, IRTIREFEREN1.6, TEEKE,

El: E-REANEFENE (BWF)
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#13-9HE: IBTEEFRLLENRTFURE [7) it

‘m 9P TR RIREE0.857548, FIRLAEI-1.7%/+3.7%; YIFiEssEs.71754, Fts -
23.4%/+18.5%,

m OF TI2&/MRE EABI13.0%/87.0%, TH2fE SELEIERELSBI+2.6/-1.6pct, YIRZESEY,
RIEREL S BIS-2.6/+1.6pct,

B: 20095ESTRE/UREBEHENLL B: 2023FESTRF/VRFHE (5f) RELHGE
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z—m FIRSEE: BEE11.1%, FELLTE ) Eitos

B RARKEFR: IBRASEFREZ0.73HM, EIELDFI-69.0%/+13.0%, KRAFERSER
11.1%, FEIREESH 7':'JJ 17.12/-0.33pct, RIASEREERFEEFFERS :)?mT%J:ﬁ%_DDLX
|BHEFTECER TR RE R Flﬁ{tﬁ?yﬂilggﬂ

B RARERE: 9H=|=§|$':F'5E,m RBIBEZER17.78%, [REIALLDBI-27.44/-1.42pct,

BEl: ERPHNEBEER El: FoIFEXAKEER
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WEEE: ESEE, BRMTIAIERIER [7) it

m IBHRIBR: 202659 B MEMY/ERN/ES/RES/ARAHEHET HED 5
18.8%/11.3%/28.7%/15.3%/12.3%, 8258255 5-0.1/-4.6/+2.1/-0.8/-0.1pct, IRELS
Boal+3.4/+1.4/-6.2/+1.9/-04pct, E A AOEREREFERHOERENE BEETHEE

IRE R HRIRTFHRIR,

B: SKERFEEREHLTLE
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RS [) Exits

O itb&" IRERELEF, RPEEIMULEERITE, EFRNSERERKA, LD
(1 I VIEIUBIRER A,

m 2§"“: 9)%$}fTT,$LtEP, ZimHERIIY TS, EPBRAESEREAK; R EH, Hb—
IVIEUBIREER K.

= H0O: IBERFEYF, HOBERY LR, EPRNSERBIRSEA, Rtboit, EFERX
IVFIEIRER K.

m REERF: IBERFEEYF, BAEESHHUSEENE, HERYRE, EhFhEESREEFEE
Ko

E: IRERFEFHEBHOFEFRER

[(RRSFEAAEFAP] IBEFRTUUKRE R F B~ HEIERE

g (B #E (B e (B HO (Hik) el EFL AT | REFFLRAERD
ug | mee | we | %m | mw | e | %8 | mee | we | 48 | me | wk () ()
Tk 9.80 -3.2% 183% 9.87 5% 187% 6.56 .1.1% 1I4% 4.07  298bo 0% -668 7638
B 256 5.7% 2.1% 2.53 6% $.2% - - - 137 25#% 1%
HHEE35|| 5.16 -8.6% 187% 5.16 A% 185% - - - 1.81 5 4%
ERESE 208 1.5% 3508, 2.19 -0.5% 5 - - 0.89 .0% 208%
RAKEBEE - - - - - - 11.1% -0.3%
IREIRISEE - - - - - - 50.0% 2A8% -
hEES 2.97 7% 2.83 2% 5.7% 1.20 W% | 1.94 1377 2992
BHSE 1.10 0% 1.22 -l0.1%  10l8% 0.84 % | 0.26 -1134 1160
—SERK 1.93 34888 1.85 3% 3 1.29 248% | 0.81 792 -2516
PREGES 1.49 30888, 1.51 6% 31 0.55 180% | 0.64 -179 3195
wRSE 1.04 1980% 1.11 6% 3108 0.99 183% | 0.25 723 -1291

IR RS, 90, REEEM 14



RIntER: MRS, BR/RESHERLEA JOEERIE:

B IR/ 2026F9RENMERY/RX/ES/ RES/BHEZREET SR D5
19.7%/15.0%/18.2%/8.4%/12.8%, ®255F&£5F735-1.0/-4.9/+1.1/-2.9/+0.3pct, KtK8H
93l+1.3/-0.7/-1.5/+0.1/-0.8pct, RX/BRESTH SR 25F FERZ EERXMR B R
ReREROEUSEERE, mERBRERESH.
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= IFHOERK: 2026598 EMBEN/ RX/ES/BRES/BHEOH SRS 5!
20.0%/6.2%/47.6%/15.7%/6.4%, B25F£F55+2.3/-2.5/+2.6/-1.2/-1.4pct, ¥}LL8H
738+3.5/+1.3/-3.7/+0.6/-1.4pct, HOFE, REMRBFEALLMISE, FHEOREL
B, WSERERIR.
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B IFEEFEN: EEFEKRE, IOBERELHMI/ESRINE, FEX/IEES/fEHEE. BEER
XE, OBERELKES//EBHINE, BB/EX/ES5ERE.

B BERXRE, IOBERELFRES//BHINE, M/EXN/ESREE. BR/EX/ES/TRES/E
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IR FF

SOOCHOW SECURITIES

9

u 9AERE:

ZBimORT,

IBHER/BRPBH/BR/ER/ERTHEXD 5

12.6%/12.9%/15.1%/13.8%/8.4%, B255F£F535l-6.6/-3.7/+0.6/+4.6/-4.3pct, IKLL8H
538+1.0/-1.9/+1.6/-1.1/-0.5pct, HERDTL2SF N EEEETERBERNE LIKERTRA
S[SERZEXTRFHEESH.
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HESREN7]: SRiBtnERLL &

IR FF

SOOCHOW SECURITIES

9

‘m oLt

B DEREE: IFHRERES

B PEARBRE: IFHELEEH/RAS
751+0.62/+6.49pct,

2.36/+4.72pct, KEL8BSH

inficE=0.8374H, ﬁﬁthﬁﬁu-4s.s%/+ 26.3%,

8BS/ P EEZERS559.8%/23.5%/12.1%, IALL8B 735!
+11.2/+0.2/+0.7pct, Z&ZSEéE >81+5.9/-21.0/-8.6pct,

B: MREEmAELTHEE
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RASER: B/ SRR/ AhiE— ) A7t

mX R 8 E £ B E . BABENERX/ESTES/EHRAS[ERH IR
29.5%/17.2%/24.3%/13.6%/13.7%, B25F£F7550+1.6/-1.2/+2.6/-2.0/+0.4pct, ALK
B4 8I+2.4/-1.6/-1.8/+4.1/-3.0pct, CR3/CR5%35170.9%/98.2%, 1R25FLFES R
+3.1/+1. 5pct IREb8H481-1.0/+0.1pct,

X R 8 K #© N : OB&SEEBH/GR/ES/ERRASESNINH SRS
56.5%/18.0%/11.2%/0.5%/4.7%, R25F£F55+4.7/-1.3/-1.4/+0.0/-3.3pct, ¥KLL8H
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