> 2025Q1-2025Q2: UIAFIDIGEIBERALE. FAER CS MU AR,
2025Q1/2025Q2 , IR EW B L +9.1/+6.9% , IR & FEE
+18.2%/+14.3%,

> EWiR: ZB. RSB ARESIE, YK, BOCINTI. sREIEELK,
2, WPeERERL, XE. Bild. TR, HSES. ESEhiEE
. 2025Q1/2025Q2, #%EBIRE (+67.8%/+18.1%). RSB A
(+58.2%/+56.2%) [ELLIGEREKS; MARIRE (+0.9%/+10.8%). HHINT
(+12.2%/+215% ) . #HEPA&IE (+9.8%/+354%) MEEK; X &
(+5.9%/+9.4%). Bl (+9.3%/+12.5%). TN (+11.8%/+7.5%)

NIRRTk, SHSES (+13.6%/+6.0%), RETH (+10.3%/+2.4%)

FERIFBISE, HHBIRE (-9.7%/+15.9%). WIFIRE (-12.4%/+36.6%)
REBLE GF: DA EEIESREE).

> ABSFEE: 28, BPeE. BRI, BYMIIgELIE, 25Q2 X
RIS, $KIEZTE. RRARMIERFFIDGERIR, 2025Q1/2025Q2, HHEIRHE
(-49.9%/+11064.0% ) . RIFIZE (-89.5%/+172.0% ). EEEINT (-
25.0%/+365.8%) . BYLHINT (-65.8%/+42.7%) HGEEE, $EERRBIRE
(+75.4%/+29.7%) . HRAASIEIREE (+157.8%/+90.5%) {HEEEREE, 7L
BE. BBV, ZEIRE. YAIRSE. 3CIRE. EETHENEFM TR
GE: ALBUEISARELL).

> FBHE: NELLSKLEAES, WMEREERSKEASE, BEhEkm
IT. XE. (EBNE. FasIBKBRE. NEAE, BRI (+3.5pct).
XZE (+1.3pct) BKPAE, MAARIRSE (-3.5pct). 3Ci8E (-4.8pct). $HEB
’% (-3.2pct). BRSBHEEA (-2.7pct). BOEIT (-3.1pct) FEFIFTERI
BBE; MIRLLAE, KEPDIRIEFZEE Q2 EXNSFFEREBT L, (XEEGR
(+2.2pct). HWiAE (+2.2pct). X&F (+2.3pct) EFRERHEERK, T
PEEARERAR, #ZFBIRE (-6.6pct). 3Ci®EF (-3.5pct). EAIRE (-24pct). B
=Rl ZE (-8.6pct) TERABPE.

> (&(E: BEi 24 NFiRRF, 5 N FIRIMEERST 50% (LA T (B
2022 5 1 BLAR), fHETE 50% DR S BI R BIERBIRE (15.0%).

3C i18%E (18.7%). BEIZMIRE (27.9%). BIFWLE (24.1%). MEAAHIE
(38.5%); HEDPAEINTF 50%-90%Z AN RIS TRV (54.9%). HS
K5 (63.3%). HRRE (81.8%). ZAIRE (85.9%). &/EHIM(88.8%).

PP (88.9%); ERIRMEED LT 90%LA L.

> IREEN: TWIRRERESIRBEETN, 83N BEmE: 1)

T P RIS SEET, WENERRFRARRERE, R RN
5 BENETIAT; 2) IFrERCFERNE) 3CIRETFKEF: ERBI.
RETEREE. NS, FNREIE; 3) AFRANSBAEARART, B /K" B9
EEMFIET: SRR, AR, REES. BithiE. 4) ERHE
"EHE, HOSKESEK: FHEEL. BEERE. FZES,

> KBSIRER: 1) ZUNEFEMETTEAKG,; 2) HOXBREIKE; 3) T
e KA FRERIKIBE o

HEFRHTR

otRim FE

HAHES: S0100521110006

HpFE : lizhe yj@glms.com.cn
SFIm RS

HAHES: S0100525080003

HR%E - zhouxiaomeng@glms.com.cn

LiEES P

1.—FER—=ZE5: 8.6 X OLED P4 2igin
B, T T EHERBERERL-2025/09/16
2 AR TR . BRERRHUIMEREE,
Z ffeik s e IR EF-2025/09/10
3—EAR—ERRY: BEEEITEML-LIR
R SHRIRE DS /]-2025/07/29
AN TR 2025 FEREBIRERIRER Rk,
EAKERIENIE-2025/06/18

5 —[AR—TRERY: BRARHILIREEIS P ERS V
S E£25-2025/06/16
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SENT;

MINSHENG SECURITIES ?iﬂﬁﬁ?ﬁ%/jﬂ:b&

1 25Q2 HIFEHRERIIA. FUERIE 3
2 {&{E

3 SRIRGGIER 9
3.1 BRIEE: IR, TR A L oo ssssss s ssssss s sssss s sssnens 9
3.2 IHIREE: HEAEIR TR UIN B EGIETERIRTE . oot s s s s sass s s s s saseassasssssassassasssssassases 13
3.3 BAIEE: I TIRFRUINEIIRETZRE ...oooooceoeee oo sssssss s ssssss s sssssss s sssssss s ssssssssssssssssssnes 14
3.4 TN EREREEF, TBIMEICZSIEITERR oooooooeoeeeeecesseeeeeeeeessssseseeseessssssssssssesssessssssssesssssessssesssssssssssssssssssssssssssssesenes 19
4 MBHRIR 23
A7 FETUREEER oo eeeese e eeese s essme e eeee et e et seee s eeeereeenese 23
A2 FBEHIZER .oooooooeeeeee oo eeessss e esssa e ettt 25
.3 BZERIEZEE oot ARt s e sn s s aeean 27
AA ATIZHUBEA oot bbb sttt s enn s s aenae 29
4.5 BC AR oo eeees e e s ettt et seee e eeeeeeeenese 32
4.6 HAI] oo ee e eeee ettt e s s eeesreeereeee 34
5 RKBSRT 36
mEER 37
FgEAR 37
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SENT;

MINSHENG SECURITIES ?fﬂﬁﬁ?ﬁ%ﬁﬂ’ﬂ

125Q2 HtRBUSA, RS

EHZEERI, BUE 2025 FhifkEARKETE, HANEMA CS MEitT 632
KEMATE R ERRR) AR, ZRDRADAEREIWN CHS. &
B, JoA. &, 3C, SR, #IIFIEMIRSE). ShiRE (BRIESE. M),
INERYER. BRIRE (BRI, EEzh. BUtiiI. Eit. HR. WP,
TANSARTERS. RSVSBAMEMRE). SEHGE. TEIW (TE
. B=EITFE. B X&) 63K,

Z&1: CS HIESLEER

CS ZRsr¥ CS =Rk EEATN (D) KR
RS 13 AEGRAD. AU, BRRH. BRAHE
IR 12 hSE. ek, ExRNHE
SRR E 10 BN, BARY. BEES. ENESESE

g IR 2 RURIZEE. HERHE
3CIRE 7 BB, SEE. BERES
SRR 8 RERMD. N, el HERHE
T asIRE 22 FE—E. tEkp. PEEL. XIES
Bt & iR 215 —
BRI BIR 30 FETFE,. FEES. XEHMM. FHTWVE

EIRE ARAaHE 7 FERAE. AR, ERREE
Hith=Enegs 5 —_—

INEINES INEINES 66 LG, JERIHE. AR, EENRE
BRINTIRE 5 RZE, SPEI. SRS
RECHIRE 7 REET. KRET. HRET. LERHE
BN TigE 10 BRI, SRRt ANERE
B4 55 BERIE. SOMER). FEEk. EXRINSE

BRRE RIS 23 Rz, R)IWR, hggzs. BRBLE
PRI 2 JITERRD. JIBREE
TUMNBEARTIERS: 26 SRR, (SHEFRRE. IREMA. VIBASE
fRSSHEEA 4 BLREE. NWSAE-WD, RiXEr. 12EM
Hith 48 _

SRR LETIR 27 ELZEE. HERMK. EERE. ERRNHE
TN 11 =—&T. HEERL RTHMW. 9IT%

: BEfRlFEs 1 TSN

T _
22t 12 it WA, mASRE. T BRNE
W 4 ZHEN. MXERAF

ait 632

BRkR: ifind, RAEIESHRR (BME2025F986H)
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SENT;

MINSHENG SECURITIES ?fﬂﬁﬁ?ﬁ%/*ﬂ’fﬁk

WIANBE: 2025Q2 CS HMSCIEW 6737.9 1275, REEL+13.7%., CS HliH
TRFIRRPIZHEISEIRS KRR, FEIgGK 11.6%; BT 25Q2 IBRIRE.
{BESERANIEIEREMELL T 25Q1 thBRTEF.

+®2: CSHIMRREFEEWER (1Z7T)

93 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
TEN 888.2 1073.3 915.6 881.0 1048.2 885.5 912.1 920.0 1044.7 895.7 980.3 1010.3 1119.0
LRI 14101 1464.2 1697.6 13629 16992 1646.8 1776.1 1457.3 17044  1659.1 1827.6  1489.2 1719.3
BRIRE 965.0 954.6 1108.0 897.0 1054.8 1039.2 1167.2 968.7 11189 1091.0 12266 10454 1241.0
=iiReE 1563.0 1616.7 2166.0 1135.1 1669.2 17222 2278.0 12729 18143 18813 24343 1491.0 2025.1
NEEIvES 138.6 142.1 189.7 115.9 154.5 153.7 193.7 119.0 154.9 153.0 205.9 126.2 167.7
£EFIR 178.2 197.1 820.0 328.8 383.0 395.8 409.7 375.7 441.8 432.3 459.6 417.8 465.8

‘it 5143.1 5448.0 6896.8 4720.7 6008.9 5843.2 6736.8 5113.6 6279.0 61124 7134.2 5579.9 6737.9
BESRE: ifind, RATEWZE

#&3: CS HIRIRPZEEINFELLEWRER (%)

e 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
TrRENM -257% -191% -2.9% -2.6% 7.1% -3.6% 0.1% 2.8% -0.9% -0.1% 6.9% 9.8% 5.9%
T 11.4% 20.7% 12.5% 14.8% 15.7% 11.3% 3.4% 5.4% 0.3% 0.2% 2.5% 2.2% 0.8%
BRIRE -4.0% 0.1% 5.9% 2.5% 8.3% 8.5% 5.0% 7.5% 6.4% 3.9% 5.1% 7.9% 10.1%
EEigE -10.0% 9.1% 0.5% -6.4% 7.7% -2.0% 2.3% 9.6% 7.7% 11.6% 7.0% 17.1% 11.6%
1UEEER  13.2% 14.6% 11.0% 19.3% 10.7% 7.8% 1.3% 2.3% -0.2% -1.4% 5.6% 5.7% 8.0%
£EHIHm  118.0% 100.0% -51.2% 4.8% 4.8% 6.5% 9.3% 9.2% 10.0% 9.2% 12.2% 11.2% 5.4%

ait -9.1% 4.8% 4.4% 1.9% 9.6% 4.5% 3.0% 6.5% 3.4% 51% 5.8% 9.1% 6.9%
BRIRIE: ifind, REITESHRRE

ASSFIAMAE: 2025Q2, CS HUNSEHLIENSFE 486.2 {278, R
+14.3%, HRIRIFESEFEL 25Q1 WEIEEKEREIEEE. FiE CS
TR FIRIRFEIEEIS 2 LTS,

Z&4: CS HMRIRBZ=EIFSFiE (Z7T)

b 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
TN 68.5 76.2 234 63.2 98.2 62.8 39.2 69.2 924 721 46.4 90.0 107.5
TRV 1389 129.3 91.5 113.2 159.8 148.4 90.6 122.2 127.5 108.7 -33.3 122.7 130.2

BRARE 94.4 69.1 343 70.3 91.3 80.4 335 82.8 94.0 721 18.4 853 106.7
TR 66.3 68.7 62.5 32.3 70.3 75.5 78.7 34.6 79.6 79.6 106.9 69.4 110.1
INEEINES 19.7 17.0 31.5 8.5 21.6 17.2 18.1 6.8 17.6 15.5 8.7 7.5 18.0
EEHMm 9.5 1.5 22.3 8.5 11.3 10.7 8.6 10.4 12.7 8.3 3.1 11.1 13.7

ait 397.3 361.8 265.5 295.9 452.5 394.9 268.7 326.1 423.7 356.5 150.3 386.0 486.2

BESE: ifind, RAFSHRE
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SENT;

MINSHENG SECURITIES J—LEJJILJ\TE%/H-IJT’W

Heh, AR, BRAKRE. SBFMAE 25Q1 HIEEKE, RNEEEKMN
B, SKRIREDIRF. IEMIRSEESLILT 25Q1 BiEAKE, EREMRE. 18
. (ERMURAFESFEE SR B 2IMMESSE.
#&5: CS HIMRIRPZE IS FARLLIEHER

$#% 2202 2203 2204 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3  24Q4  25Q1  25Q2
TREHW  -434% -313% -102% -11.6% 295%  0.1%  684%  7.5%  -33% 121%  172%  293%  14.9%
SR 195% 361% 780%  87%  118% 108% -13%  77%  -214% -261% -1409% 05%  21%
EFIRE  66% -166% 12%  25%  -06% 120%  30%  17.1%  26%  -9.6% -47.7%  30%  13.0%
SRS -31.0% -282% 729% -230% 57%  86%  239%  89%  132%  48%  37.1% 1008% 38.7%
{ugsiuzE  -58%  11%  244%  551%  99%  -31%  -425% -197% -188% -11.6% -520%  83%  1.8%
SREHIR  -54%  184%  -47.6% -123% -29%  321%  13%  148%  33%  -156% -635%  65%  7.9%

&t -188%  -72%  39.6%  -14%  106%  81%  77%  93%  -69%  -93% -446% 182%  14.3%

BERE: ifind, RAESHRE

FRIZEME: 2025Q2 CS HMEFER 22.0%, Htb+0.1pct, FEEHTNY
BN (FALE+2.3pct). €FEHlm (FREL+0.6 pct) SEMRE (L
+0.7pct) HEIBANWATIERZE HT, BEAIREEFZME 25Q2 ;RtE
25Q1 B FiB.

#6: CS HIRMRIREBZEZBFIRIFR (%)

#% 222 2203 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1  24Q2 24Q3  24Q4  25Q1  25Q2
TN 203%  231%  234%  234% 246% 247% 23.1%  244% 245%  254% 227% 243%  245%
SR 262% 269%  27.1%  263%  27.3% 27.6%  263% 257%  258% 254% 21.7%  243%  25.0%
ERRE  261% 259%  264% 259%  261% 266%  268% 254%  262% 259%  250% 251%  26.1%
ERRE  173%  174%  180%  174%  165%  186%  188%  165%  157%  17.4%  182% 17.9%  17.1%
(VESNE  429%  432%  404%  396%  420% 413%  411%  397%  41.8%  415%  387%  383%  40.5%
SRS 188% 219%  61%  102%  10.5%  184%  138%  95%  95%  132%  136%  90%  9.6%

it 226%  234%  215% 228% 22.9% 240%  231% 223% 22.0% 226% 212% 219%  22.0%

BRI ifind, RAEIESHRR

SRR : 2025Q2 CS HMEBIEARL 12.7% (K, HEHm
R 3.7%, BEBERA 4.6%, WRBARL 46%, MEBERERAN-
0.2%), BE-09pct (Hrh, FRAZAR-02pct, HIEMAIR-0.1pct, HEH
FB-0.1pct, MEBHAE-05pct), MIABARTRIBESHE. SEBERS
ERETREX,

FARESEHREEAU S, BELALRE—RE RS SIS 5



SENT;

MINSHENG SECURITIES ﬁ'ﬂﬁ%ﬁﬁ%ﬁﬂ’fﬁk

#&7: CS HRIREE = EHZE BRER (%)

e 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
T 11.8% 144%  20.0% 15.4% 11.9% 17.8% 18.6% 15.8% 15.1% 16.4% 15.8% 13.5% 11.9%
TR  13.8% 14.6% 16.9% 16.3% 14.0% 16.1% 18.2% 16.1% 15.4% 16.5% 15.6% 16.1% 15.2%
BRAKRE 152% 15.7% 19.1% 17.8% 15.6% 17.5% 19.0% 17.3% 16.2% 17.9% 17.5% 16.2% 15.7%
EEgE 104% 11.5% 13.0% 13.6% 10.0% 12.8% 14.2% 13.1% 10.1% 12.1% 11.7% 11.8% 9.4%
UERSER  27.2% 279%  27.1% 33.6% 27.9% 29.4% 27.9% 35.4% 29.5% 31.2% 262%  342%  28.3%
EEHE  125% 10.8% 1.9% 6.0% 5.4% 6.9% 6.9% 6.2% 5.6% 5.8% 6.7% 5.9% 5.6%

ait 13.0% 14.0% 14.9% 15.5% 12.6% 15.4% 16.6% 15.2% 13.6% 15.0% 14.4% 14.1% 12.7%
BREERIR: ifind, REIESHTR

#&8: CS HMRIREBFEIHELEBRIER (%)

3% 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
T 5.3% 7.2% 6.9% 6.1% 6.2% 6.8% 7.4% 6.6% 6.0% 6.7% 4.8% 6.1% 5.3%
TR 3.7% 4.2% 4.2% 4.0% 4.0% 4.2% 5.0% 4.1% 4.0% 4.1% 3.2% 3.9% 3.8%
BAKE  54% 5.9% 6.5% 5.7% 6.3% 6.1% 71% 5.9% 5.7% 6.2% 5.7% 5.8% 5.8%
EEigE 21% 2.4% 2.6% 2.6% 2.5% 2.6% 3.4% 2.7% 1.2% 1.8% 1.6% 1.8% 1.5%
INERER  10.8% 12.0% 10.5% 13.5% 11.5% 11.9% 11.5% 14.1% 11.3% 11.9% 10.1% 13.2% 10.7%
ZEHm 3.7% 3.8% -1.0% 0.8% 1.0% 1.2% 1.2% 1.0% 1.0% 1.1% 1.0% 0.9% 0.9%

ait 4.0% 4.7% 4.0% 4.4% 4.4% 4.5% 5.1% 4.6% 3.8% 4.2% 3.4% 4.1% 3.7%
BRBkR: ifind, RAIBSHR

2&9: CS HtRIREEZ=E EIEEEBRIER (%)

b 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
Tt 2.9% 3.5% 4.2% 3.5% 3.0% 3.9% 4.5% 3.7% 3.4% 4.2% 4.9% 3.7% 3.3%
TR 5.1% 5.4% 5.7% 5.9% 5.3% 5.6% 6.2% 6.2% 5.5% 5.8% 6.3% 6.3% 5.8%
BRARE  5.3% 5.5% 5.4% 5.8% 5.4% 5.3% 5.6% 5.6% 5.2% 5.4% 6.1% 5.4% 5.0%
ERigE 5.7% 5.6% 5.5% 6.4% 5.1% 5.5% 5.5% 6.1% 4.9% 5.0% 5.7% 5.5% 4.3%
INERER  8.0% 7.9% 7.2% 10.0% 8.2% 8.0% 7.5% 10.4% 8.8% 8.7% 7.8% 10.0% 8.4%
EHm  3.9% 3.9% 1.0% 2.3% 2.1% 2.4% 2.2% 2.3% 1.9% 2.1% 2.2% 2.0% 1.9%

ait 5.0% 5.1% 4.9% 5.4% 4.7% 5.1% 5.4% 5.4% 4.7% 5.0% 5.6% 5.2% 4.6%

HRBRR: ifind, RAESHIS

#&10: CS HIMRIRPZ=EHREBZER (%)

e 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
TrEHU 51% 4.8% 6.7% 5.0% 5.0% 5.5% 6.0% 4.7% 4.5% 4.9% 5.9% 4.3% 4.3%
E2==0100 5.4% 5.3% 6.1% 5.4% 5.2% 5.6% 6.3% 5.4% 5.5% 5.5% 6.0% 5.4% 5.4%
BRERE 5.2% 5.0% 5.8% 51% 51% 5.3% 5.8% 5.2% 5.3% 5.4% 5.8% 5.2% 5.2%
THIRE 3.8% 4.4% 4.9% 4.3% 3.8% 4.2% 5.3% 4.4% 4.1% 4.6% 5.1% 4.3% 4.0%
EES 9.0% 8.5% 9.1% 10.2% 9.1% 9.6% 9.0% 11.3% 9.6% 10.3% 8.7% 11.1% 9.2%
EEFIGR 4.0% 2.2% 1.5% 1.7% 1.8% 2.4% 2.4% 2.1% 2.1% 1.5% 2.6% 2.0% 2.0%

ait 4.9% 4.9% 5.3% 4.9% 4.7% 5.0% 5.7% 4.9% 4.8% 5.0% 5.5% 4.7% 4.6%

BRERIR: ifind, BREIESHRER

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 6



SENT;

MINSHENG SECURITIES ?fﬂﬁﬁ*ﬁ%/*n*%

#&11: CS HIMRIREBFE NS EEAZIER (%)

b 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
I=  -1.5% -1.1% 2.2% 0.9% -2.3% 1.6% 0.7% 0.7% 1.2% 0.6% 0.3% -0.5% -0.9%
TR -04% -0.4% 0.8% 0.9% -0.5% 0.7% 0.7% 0.4% 0.3% 1.1% 0.1% 0.5% 0.3%
BRERE -07% -0.6% 1.4% 1.2% -1.2% 0.9% 0.6% 0.6% 0.0% 0.8% -0.1% -0.2% -0.2%
EEigE -1.3% -0.9% 0.0% 0.3% -1.4% 0.5% 0.0% -0.2% -0.1% 0.7% -0.7% 0.1% -0.3%
1NEEE  -0.5% -0.7% 0.2% 0.0% -0.9% -0.1% 0.0% -0.5% -0.2% 0.4% -0.3% -0.1% 0.0%
SRS 1.0% 0.9% 0.4% 1.2% 0.5% 0.9% 1.0% 0.8% 0.7% 1.1% 1.0% 0.9% 0.8%

ait -0.9% -0.7% 0.8% 0.8% -1.1% 0.8% 0.5% 0.3% 0.3% 0.8% -0.1% 0.1% -0.2%
BRERR: ifind, REIESHRER

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 7



SENT;

MINSHENG SECURITIES ﬁ'ﬂﬁ%ﬁﬁ%ﬁﬂ’fﬁk

2 {&{E

AYTENEEN 2022 55 1 B 1 HE 202549 B 5 H, BaiEbo iRt

HEEXNRIE, 22 N FRIRT, HERE 50%DELARRD B R KR BIRE

(15.0%). 3CigE (18.7%). EEZEIRE (27.9%). BEEIE (24.1%).
REREHIE (38.5%) ; MBS RIEINTF 50%-90%Z BRI BIR TFEIH (54.9%).
HSERE (63.3%). JHAIRE (81.8%). H%EIRE (85.9%). £/EHIAA(88.8%).
RIFIRE (88.9%); EARMRRMGED AT 90%LLE.

#12: SRIRETHREZBGEKE

LAudiE 25% 0¥ 50%53 (¥ 75% 0¥ BRI

CS TENIM 21 19 20 21 54.90%
) CS X 16 11 12 14 96.40%
TREH
CSEEHS 31 19 22 25 97.90%
CS 5zrllz 14 15 18 22 24.10%
CS LIS 34 20 24 28 96.80%
CS 2R BRZ=H, 127 / 29 75 98.40%
CSihs%E% 33 26 32 83 63.30%
. CS #ZHiIRE 812 / 42 234 85.90%
LTHgE N
CS HRigE 34 17 24 48 81.80%
CS3C g% / / 47 61 18.70%
CS BB / / 31 42 0.00%
CS $RIPR 63 1 17 44 88.90%
CS WIS 375 77 112 160 99.80%
CS iEEizmIiR S 41 / 45 115 27.90%
CS Ertitt 48 34 37 41 96.10%
CS EAh@Fam 42 25 28 32 98.30%
BRIRE CS TUHEEAR
29431 84 140 245 97.60%
TEES%
CS IRSHZEA 38 28 31 35 95.80%
CS ¥BRINTA / / / 29 0.00%
CS B Iigs 54 31 38 42 98.60%
. CS KBRS 44 52 95 260 15.00%
EIRE .
CS ABRAHIE 18 18 19 20 38.50%
NEES CS YB3 78 39 41 48 98.30%
EEFHIR CS&EHIR 59 37 40 51 88.80%

BEERR: ifind, REIESHARR ((MEEE 202549 8 3 B, BIRHEEIMN 2022 5 9 BFA.)
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MINSHENG SECURITIES ﬁ'ﬂﬂﬁ@?ﬁ%ﬁﬂ’fm

3 SHRIRIGIE
3.1 ERIRH: HHIRE. ZBIRERSERL

WARBE: 2025Q2 CS EMIREBRRPEREIRE (yoy+15.9%). #ZHBIR

& (yoy+18.1%) EHIGERKS, ¥ aS. SRV, SEARERESRA
ZETE, 3CIREELES=AFE MHEQGKEBKE, HEES. %8
IRBIEERE, ERIRFEINIBRRRELE;

#&13: CS EMNM=RIATRRPFEZIIA (1Z5T)

b oS 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2

Tuase 2873 291.7 296.0 268.0 299.5 294.7 289.5 272.7 292.8 276.9 311.0 256.6 276.8
AR 534 48.6 483 491 52.3 53.0 50.4 51.3 55.5 51.9 52.0 51.0 51.8

Hiftt 783.9 823.8 978.2 764.1 964.7 902.1 995.2 807.6 947.2 920.5 1026.7 866.1 995.9

SRR 88.7 67.8 106.4 66.5 93.9 80.0 118.5 58.4 91.3 80.7 117.7 66.4 96.8
ZERIRE 35 3.9 4.1 3.2 4.1 44 5.9 3.7 6.2 5.5 9.2 6.3 7.3
FRIRE 83.9 99.4 132.6 109.5 148.2 160.5 196.7 165.2 200.5 213.1 203.9 153.8 167.0

3CigE 19.9 25.8 31.0 21.4 24.2 22.8 31.8 21.7 29.0 27.8 24.8 20.0 29.0

FRERIGER 89.5 103.2 101.1 81.3 112.3 129.3 88.1 76.5 81.8 82.6 824 69.1 94.8

BERE: ifind, RAESHRE

F&14: CS EMRHRRBFESIFELLER (%)

b 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2

TuiaE 9.8% 15.1% 3.0% 9.3% 4.1% 1.3% -2.2% 1.8% -2.2% -6.1% 7.4% -5.9% -5.5%
FRI  -53%  -113%  -154% -124% -2.1% 9.0% 4.5% 4.5% 6.0% -2.0% 3.0% -0.6% -6.6%

Hift 9.1% 18.2% 12.7% 12.9% 16.1% 7.4% -0.4% 3.1% -1.9% 1.0% 2.5% 7.3% 5.1%

mEEE 0.8% 11.4% 5.5% 29.5% 5.9% 18.0% 11.3% -121% -2.8% 0.8% -0.7% 13.6% 6.0%
ZEIRE  255%  36.7%  37.4% 12.9% 16.1% 13.5%  39.7% 183%  513%  253% 551%  67.8%  18.1%
SfRigE  341%  585%  70.5% 587% 64.1% 614%  484% 50.9%  353% 32.7% 3.6% -6.9% -16.7%

3CIRE 123% 57.0% 39.6% 30.8% 21.2%  -11.8% 2.6% 1.6% 20.1% 222%  -219%  -8.0% -0.2%

FEREIRE  61.9%  59.1% 13.2% 17.9%  234%  253% -129% -58% -272% -36.1% -6.5% -9.7% 15.9%

SRR ifind, RAESHIS

FERIREE: 2025Q1 FIBE-9.7%; 2025Q2 FEECIEE+15.9%., 5T
SEREE 25 FhiRPFRR, HREITWEREELE, AE RO SSIUSE
ZRE, BERWETEREELATRRZRA, T heEERE,
ZUEN, AERNTREESTNELGESRE. B ASEMRMUERIRISSHE
i, FESHRRET, SEMNERBELE.

FIAaS: 2025Q1 FECIGEA-5.9%; 2025Q2 [ELCIGEA-5.5%, £
RHERAE 25 FrhikPiRE), BTRERINENEST, REREEENHHH
BRRFZEREIN, TWHNREREN, TWRSIR, A TIRED
BInER, MSRFINE, NMSHEFETRE, FiERHEEED. PE—F

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 9



SENT;

MINSHENG SECURITIES ﬁ'ﬂﬂﬁ:’éﬁﬁ%ﬁﬂ’fm

FEPEAIER, HENMRESEEWSKEEASHILSS, RETZEME,
SIREEZZ L.

® RHML: 2025Q1 EELIEEA-0.6%; 2025Q2 FEILLIBIETT-6.6%, 1RiE
WERRD 25 FrhiR, EHIRBITWIEEER, BEWART TR, #MalEEN
AT mE NFHRRRINTERSEREE, SRBGLRITIZRE
TORE, [FMRR SIS LT ER SN,

e Hfth: 2025Q1 [FLUIEIEA 7.3%; 2025Q2 [ELLIEES 5.1%.

o HSES: 2025Q1 ELEEEN 13.6%; 2025Q2 [EEVIEE S 6.0%, =&
FREMMNEEZEFER, EEREREHTIES M7, BIRGEWNERZHY
FORMA TS +IEF-WEFISHER T, EaRM 2025Q2 FIEEL
+19.97%.

o IZHIRE: 2025Q1 FLLIEES 67.8%; 2025Q2 [FEIGES 18.1%,
25Q2 FERHTEWECIIELY 62.37%181K, IFE%FTESCI 135.05%15
-L/to

o ifAigEE: 2025Q1 FELKIEEA-6.9%; 2025Q2 FELLIEIER/S-16.7%,

o 3Cigs: 2025Q1 [ELIEEA-8.0%; 2025Q2 FELLIGIE-0.2%, REEE
ITUETIR, (ERUBTRMESEEF(CER, B L0
EBi, EURILCIEK 146.44%, (SFERIELIEK 2316.39%, HEF TRAIK

#15: CS EHSSRRESEABSAER (27)

b 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2

las 224 15.3 14.8 20.1 23.6 18.8 -95 21.4 26.1 20.1 -18.1 28.9 24.8
3RRATV 14 49 -10.3 1.8 29 3.1 5.8 42 35 13 -1.2 2.6 1.6

Hifb 79.1 72.1 431 61.0 79.5 73.2 62.4 56.0 59.9 59.4 -13.3 65.3 75.7
RS 8.3 3.8 6.3 2.0 9.5 5.9 7.3 5.8 9.1 49 9.0 6.6 9.3
ZERIRE -0.5 -0.8 5.0 -0.6 -0.5 -0.1 0.9 -04 0.1 0.0 0.4 0.1 -0.2
HRIRE 16.2 18.8 24.7 20.8 29.9 30.4 29.1 27.9 26.4 23.2 6.0 17.3 18.1
3CIRE 1.6 3.1 13 1.6 4.2 1.6 2.0 1.6 2.5 13 -5.9 -0.9 -5.0
IR 10.5 12.0 6.6 6.6 10.8 15.5 -7.5 5.8 -0.1 -1.4 -10.2 29 6.0

HRBRR: ifind, RAESHIS
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#F16:
%
Tras
IR
it
S
iR
FRIRE
3CIRE
sEeigE

CS ERIGFRREZEZ T SFDRLLSERR (%)

priel] 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
22.6% 21.0% 25.3% 19.3% 5.4% 23.5% -163.7% 6.1% 10.8% 6.9% -91.0% 35.1% -4.8%
-33.0% 1089.7% -94.5% -77.4% 108.9% -36.8% 156.3% 136.5% 20.3% -59.2% -120.6% -38.4% -55.0%
10.0% 17.3% -10.0% -2.6% -2.7% -4.9% 49.2% -8.7% -27.0% -17.5% -126.7% 16.6% 26.3%
13.3% 5.6% 281.8% 720.9% 13.9% 52.8% 13.7% 184.5% -3.6% -16.1% 23.3% 14.0% 1.5%
43.3% -253.6% 170.5% -11.6% -0.1% 82.4% -80.7% 36.6% 114.2% 67.7% -58.6% 131.1% -369.8%
74.0% 86.6% 117.1% 89.9% 67.5% 61.2% 17.6% 33.9% -11.8% -23.4% -79.2% -38.1% -31.2%
-17.2% 244.7% 128.9% 18.0% 164.9% -47.9% 51.6% 13% -39.2% -21.8% -390.1%  -1574%  -297.3%
61.1% 66.8% -1.9% 27.7% 9.4% 29.0% -212.7% -12.1% -100.5%  -109.1% -35.9% -49.9% 11064.0%

BWRIRE: ifind, REIFSHTR

AEHFIAMBE: 2025Q1/2025Q2 HLMELLIEKAIRHRIRE, BEHE
EHARIENEEBEIRE, RIUSERHEEANET AE. ZBiIRE, 24Q4
R 25Q1 NiBFERNNZBIRE. 3CIRERR:

g 25Q1 IFESFERIIERK 35.1%, SLIAREEIER/MEH
F+, 25Q2 [FELLIEIE -4.8%, FECIBEBIERER, HIAE TR,

R : 25Q1 IIENSFEREIECIEE -38.4% , BFIERE R
. 25Q2 A -55%, SIRIEESLENA.

Hftr: 25Q1 3L FERLELEN 16.6% , SLIARGAIE; 25Q2
3R EFERELIEK 26.3%, ERIBEHEENE,

WSS 25Q1 7 14.0% , EERBAMEENRRIFEK, 25Q2 13
BEFERILIEE 1.5% , HEEEEME.

BEIREE: 25Q1 A 131.1% , KiBSESCIIEIE,; 25Q2 3%
FEEIEE -369.8% , HIBEETE.

FeARE: 25Q1 A -38.1% , SHRIEEBRTKEENAREK;
25Q2 [FEEFERGER -31.2% , SHRRFEUCE.

3C ig%: 25Q1 RFEFERLL TR 157.4% , SRIEEGRTKEE
MEFRESIRIAE; 25Q2 FEF$FERLL TR 297.3% , SiRIE

ERBEANR.

HEBIgE: 25Q1 A -49.9% , FiEGEATRE; 25Q2 A &FERE

ErigiE 11064.0% (H 24Q2 3&&FEARNNGRE, 25Q2 FEEH
TAIE, FELGEERNITTEERRK), EXAEAESE.
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#*17: CS SRR FEBFIZ=S)

b 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
Tiae 224% 21.2% 24.6% 24.1% 24.5% 23.0% 23.1% 24.1% 25.6% 23.8% 21.0% 22.8% 25.0%
RN 19.8% 21.2% 24.8% 22.6% 23.4% 24.2% 24.3% 23.3% 24.8% 22.4% 21.6% 23.8% 24.8%

Hift 27.3% 27.6% 25.7% 25.7% 25.9% 27.2% 25.6% 24.1% 24.4% 25.3% 21.6% 23.9% 24.4%
SRS 222% 22.7% 25.0% 22.5% 24.8% 25.1% 27.9% 25.0% 25.2% 25.1% 26.3% 24.5% 25.5%
ZEIRE  14.8% 7.1% 9.7% 15.6% 20.2% 21.0% 21.2% 21.9% 18.0% 28.3% 29.3% 25.9% 19.3%
HRigE  324% 33.5% 37.8% 33.5% 40.7% 34.9% 31.5% 33.7% 29.8% 26.4% 21.4% 26.0% 26.3%

3CiRE  40.0% 39.4% 33.8% 40.2% 36.0% 38.4% 34.8% 35.8% 33.7% 33.1% 19.9% 32.4% 28.9%
FEREIRE  29.0% 34.3% 36.6% 32.4% 31.3% 32.5% 28.2% 31.0% 30.8% 28.5% 20.0% 30.0% 27.6%
BREKR: ifind, REIESMRER

FBREME: N 25Q1 k&, SIRNEFERRCMCIEEEX 24Q4 BT
KR, TlaE. SRV, HSESSRNE/IMEE TE, ZEBIRETES
BRI TR EF, HBIEF 4.7pct #1 1.8pct, 3C REBEFEFIFRGBRAIE
EEF, EF 2.4pct.

F 25Q2 B, EBOIRMEFFRHMAR TE, HPHRigE. 3C RE. #
IR THRIEERK, D8I 3.6pct. 4.8pct, 3.2pct; ZEBIRFEFZHELL
EF 1.3pct, 2 EFHEERAKIIRIR,

o I UIASIRENRIR, 2025Q1 F12025Q2 EFIZFSHIA 22.8%F0
25%, oBIEEEE{L- 1.3pct #1-0.6pct,

o HRAMMIRENRIR, 2025Q1 #12025Q2 EFIZERSHI/9 23.8%FN
24.8%, HBIEELEL 0.5pct #1 Opct,

o HETEANMIRENREL, 2025Q1 F12025Q2 FEFIZRSFI/ 23.9%F0
24.4%, HAEEEEME - 0.2pct #0 Opct,

o mSEEEIRLR, 2025Q1 FI 2025Q2 ERITSRF 24.5%F] 25.5%,
S BIEEE{L- 0.5pct #1-0.7pct,

o IZEEIZEIRER, 2025Q1 F02025Q2 FEFIZ4SBIH 25.9%F0 19.3%,
2 RIREELEE Opct 0 1.3pct,

o URIRSEHRIR, 2025Q1 #12025Q2 FEFIFSBIS 26.0%7F0 26.3%,
S BIELLEEL-7.7pct 1-3.5pct,

o 3C igFtkik, 2025Q1 F12025Q2 FEFIZESHIA 32.4%7F028.9%,
SBIELLEEY - 3.4pct 0 - 4.8pct,

HREALEAE: 2025Q2, TASREHEEREN 143%, FELE
+1.1pct, SRRVUNEREZEAZRA 20.7%, EL+3.4pct, MSESHARZRAR
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A 11.3%, [EEE-2.2pct, ZEBIREHAAZEAZEHN 19.9%, FLL -0.2pct, K
REEARZEARN 11.8%, FEtb+1.2pct, 3CIREBHAEZRBARA 29.5%, B
+1.9pct, HEHEIGFHARZEAZRN 18.5%, ELL-4.2pct,

#®18: EMSFHBEAE

b 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
Tuae  123% 12.6% 15.3% 13.8% 13.5% 15.0% 17.8% 13.6% 13.2% 14.7% 18.0% 14.2% 14.3%
TR 14.7% 16.6% 23.8% 18.1% 16.0% 15.7% 22.1% 17.3% 17.3% 19.5% 17.5% 18.8% 20.7%

Hift 14.2% 15.0% 16.9% 16.4% 14.0% 16.9% 18.4% 16.5% 16.1% 17.3% 15.8% 16.1% 15.4%
SRS 9.3% 14.0% 14.8% 17.3% 10.2% 15.9% 15.7% 17.9% 13.1% 16.8% 12.5% 14.3% 11.3%
ZERIRE  29.6% 29.7%  47.6% 38.1% 32.0% 25.0% 32.1% 353% 20.1% 23.1% 17.2% 19.4% 19.9%
HRigE  123% 10.7% 12.0% 11.9% 11.5% 12.4% 12.7% 12.6% 10.6% 10.5% 8.1% 12.3% 11.8%
3CigE 314% 28.1% 29.3% 32.8% 28.1% 31.6% 31.7% 32.6% 27.6% 28.4% 34.7% 36.3% 29.5%
FEREIRE  15.9% 15.6% 20.7% 21.7% 17.8% 14.7% 25.5% 21.3% 22.7% 23.0% 20.7% 25.4% 18.5%
BRER: ifind, REIESMRER

3.2 iERE: MHSFINARLUIEERREFH

EWAE: CSIzEIRERRPERIRTEIRERR 2025Q1 #1 2025Q2 [FEY
RSB 23.7%F1 15.7%, IGEME. REREENEMRIREW 2025Q1
2025Q2 [ELIGES B/ 9.8%F0 35.4%, IEIRIEF:

o PKIRIT@IRSE: 2025Q1 F12025Q2, FEAPERELHEIS+51.23%F]
+22.85%, FEIESFEIGIESFIE+2.84%F0+2.71%, {TERERIRIK
g;

e FRBAEIE: 2025Q1 %0 2025Q2, HEABHHEEILL+3.85%F0+17.93%,
T KR e AR E S s RS T IA R = A R iR F

£z . sz 8, = — 2 I . Si S = — Fon by
BEl1: KRB igSEWREEE El2: fRiAfliSigSEREEE
S AREETW (Z7T) — L (%, i) m FRFIEEEER (ZT) —Ett (%, Hi)
1,600 30% 600 100%
1,400 253 500 80%
1,200 20%
15% 00 60%
1,000
400 10% 20%
5% 0 20%
600
0% 200 "
400 5% 0%
200 -10% 100 -20%
0 15% 0 40%
N D D D DD D DD D A D D DD DD DDA
TGS 7 G S B G g0 o S 0° 0 0% D I G S o P
S e S S e S i M S S Sl S S S S S S S S S
HRERE: ifind, BEIESHTT BRERR: ifind, RAIESHRIT

RFSFERE: CS ZERRPIRIRRIERSE 2025Q1 #] 2025Q2 FLLIE
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1T /A

ED B 76.1%7F0 30.0%, AAAARIERIECIGES BIE 157.8%F0 90.5%, HER
fiH 2025Q2 WNFIIFEEFERIELIEE 79.88%, BRIMAIEGT2BRInEhimE
BRI KEFHEL, ERBNESERIKRDBARIE, TENEIRESUESIRERE

MEZLRSHERR. N EEFIMEE.
E3: $kEREeERIRIAZRFARELL

E4: ARAAHIERSRIRIFZFFARELL

— R AEREFEEFE (2w —PEtt (%, H#H)

AR VR EERE (Z7T)

=Lt (%, &)

2000%

1500%

1000%

500%

0%

-500%

-1000%

-1500%

-2000%

wRIsEE: ifind, REIESHTR

‘wRsER: ifind, REIESHARE

3.3 BRIgEH: ANMIESIIAEMIRESHE

WABE: CSERRSIRREILLIEE, REBA 25Q2 ARSI ER
%, [EL+56.2%, EOXAMRFIRE. BN 5IEE+36.6%, 21.5%, ZBH

AT 25Q2 Fig&%, R 39.1%.
#&19: CS EBRNMBPEEIANER (Z7T)

o3 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24qQ1 24Q2 24Q3 24Q4 25Q1 25Q2
RIRE 34 4.8 10.5 6.2 5.7 5.5 11.3 6.0 5.0 7.0 8.7 5.3 6.8
RIS 72.7 72.0 69.5 72.6 80.8 731 81.0 72.7 84.6 76.6 86.6 734 103.2
[EES ) 120.1 113.0 176.1 103.4 127.2 149.2 162.5 125.5 140.8 145.5 171.3 138.5 1441

Ehits 229.8 237.1 247.6 218.3 245.0 248.2 2659 231.2 2639 262.1 274.6 252.7 296.8
TN AR TIERS 86.3 93.2 118.9 894 108.3 98.8 121.7 92.5 101.8 93.6 107.4 81.9 101.9
IRSSHNEEA 83.8 76.9 100.1 62.1 89.7 89.5 110.0 79.2 102.8 1034 147.3 125.3 160.6
#ERINT 40.2 39.6 47.8 38.8 45.5 399 49.3 36.6 41.4 42.9 44.8 18.3 25.2
BT 61.0 63.3 74.9 50.1 67.2 62.4 83.0 53.2 66.4 68.3 814 59.8 80.7
BRIRE: ifind, REIESHRRE
RATERIEFRESEFEE, BFSULRAIERE—TRRAR IEHAFRIRE 14
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#%20: CS BANMBZEEIMABLLEEER (%)

33 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
) = -29.9%  155% 558% -58% 27.0% 13.9% 7.2% -37%  -123%  27.0% -232% -124%  36.6%

MRIRSE -6.5% -56% -83% -2.6% 5.5% -25%  10.7% 0.2% 15.3% -6.9% 7.0% 0.9% 10.8%
EEIER -74% -95% 163% 16.8% 5.9% 31.9%  -7.8%  21.3% 10.7% -2.4% 5.5% 10.3% 2.4%
Ehitft -7.6% 0.8% 4.4% -3.6% 6.2% 4.7% 7.4% 5.1% 6.7% 4.7% 3.3% 9.3% 12.5%
TArHEEA

RIERSR
RSN 122% 6.9% 6.6% -7.0% 70% 164%  99% 275% 146% 155%  33.9% 58.2% 56.2%

-3.1% 174% 184% 125%  254% 6.0% 2.4% 3.6% -5.9% -53%  -11.8%  -11.5% 0.0%

EEINIT 2.3% 3.7% 5.6% 181%  13.2% 0.8% 3.3% -5.8% -9.0% 7.5% -9.1% -49.8%  -39.1%
BT -11.3%  -7.2% 5.8% -79% 102% -1.5% 10.7% 6.3% -1.2% 9.5% -1.9% 12.2% 21.5%
BRI ifind, RAIESHRR

FRMRERR, 2025Q1 1 2025Q2 WAZBIELL -12.4% 1 36.6%.
o HIFRIRSEMRER, 2025Q1 F 2025Q2 WAL BIFELL 0.9% #1 10.8%.

e EETHRER, 2025Q1 F12025Q2 WAL BIFEELL 10.3% #1 2.4%.

o ERhAHRER, 2025Q1 F12025Q2 WAL BIRELL 9.3% 1 12.5%.

o TIMBARIERSIRR, 2025Q1 #1 2025Q2 WAL BIREELL -11.5%
1 0.0%.,

o RSHIEFAMRIE 2025Q1 1 2025Q2 WA BIFEILLIBE 58.2% #
56.2%,

o ERIINTAHRIR, 2025Q1 #12025Q2 WAL FIEILL -49.8% #1 -39.1%,
AOCIIIARIR, 2025Q1 #12025Q2 INASDHIENEIK 12.2% 1 21.5%,
#F+21: CS BRMPEERZSFBER (27)

o 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
RIS 0.5 -0.1 1.2 0.5 -0.1 0.1 15 0.5 -0.3 0.9 0.6 0.1 0.2
HRIZS 77 -7.3 4.4 6.5 77 52 -2.8 4.6 6.8 4.4 -10.1 4.4 6.6
EEIEH 2.1 2.5 13 3.0 2.9 1.8 -5.6 33 35 2.8 3.1 45 3.1

Ehitfs 27.3 25.9 20.0 233 28.7 28.0 17.5 24.1 29.8 31.8 19.2 29.0 38.0
TINEEAR THERS 4.4 6.0 -9.9 6.3 6.0 4.6 13 3.8 4.6 33 -9.7 2.8 3.6
ARSSHNEEA 9.9 5.6 8.4 5.6 9.4 7.6 9.9 8.0 14.4 7.4 6.7 12.1 16.7
BT 0.2 0.6 -11.2 -2.0 -35 -2.0 -13.9 2.0 -1.1 -5.8 -9.6 15 2.8
BT 54 6.6 4.5 4.2 6.0 52 5.0 12.5 4.6 49 5.1 43 6.5

BRRIR: ifind, BREIESHRER

AFSFAMAE: 2025Q2 LMELLIGEAARIEHIRIRE (yoy-7.1%).
EEzE (yoy-14.5%). TIMEEA (yoy-20.3%), EfRIRISAIEER,

® RIFREMRIR, 2025Q1 FENEFERLL - 89.5%, 2025Q2 |3E:FEF;E
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1T /A

EELIEIN 172.0%. 0)IEREy, 25Q2 |AE:SFERIELIEN 111.41%.

o HURIREIRIR, 2025Q1 IFEIEFERLL - 4.3%, 2025Q2 |3&:#F)EE
EE-7.1%, ansesh#ids, 25Q2 I3E%FiERELEN 38.54%,

o EEEEIRIR, 2025Q1 IFEIEFERLL 40.2%, 2025Q2 | 3EHEF)E
ELtb-14.5%, #REET, 25Q2 3&H%FERELL-34.81%,

o EmHRIR, 2025Q1 I3&EFERELL 20.0%, 2025Q2 3EFFEE
Et 27.5%, LABHZSEIABI, 25Q2 |3&HEFIESEHL 1023.87%E1K,

o TIMBARIEZERSIRIR, 2025Q1 IF&EFSEREL - 34.4%, 2025Q2
FEHERSERLL - 20.3%. #RERA 25Q2 IFREFERIE 326.27%.
ARSSHBBAMER, 2025Q1 IFEEFSERLL 51.2%, 2025Q2 |3&EFiE
EEL 16.0%. BIANRERET 25Q2 IFEHEFESEI 62.19% 1B,

o IBHINTHRIR, 2025Q1 [FENEFSERLL - 25.0%, 2025Q2 3EEFiE
EEL 365.8%. FlaNFRZE 25Q2 IFEHEFESEI 15.7%1EK.

o EUEINTARIR, 2025Q1 FEEEFERLL - 65.8%, 2025Q2 3E:EFIE
EEL 42.7%, LIARESAM, 25Q2 |FEHEFESEH 107.76%1E1K,

F+22: CS EANMEZEFBSFARLUSERTR (%)

S e 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 pc{ol 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
IR -127.7%  -160.9% 943.2% -174.3% -61.6% 233.1% 24.0% 15.5% -378.1% 697.9% -58.4% -89.5% 172.0%
HURIRE -19.6% -205.7% 124.7% 16.9% 8.3% 178.7% -230.6% -29.7% -7.4% -22.5% -260.0% -4.3% -7.1%
HCEIE -53.6% 9.1% 113.2% 46.0% 36.0% -27.4% -535.5% 5.5% 25.4% 51.8% 154.8% 40.2% -14.5%
Hats -16.6% -3.4% 48.9% 1.0% 7.8% 4.3% -9.4% 3.1% 2.5% 14.5% 9.6% 20.0% 27.5%
TokNEEA
-30.8% 24.0% -604.8% 20.3% 36.7% -24.3% 113.2% -40.1% -23.8% -26.9% -839.6% -26.6% -20.3%
RIERG
IRSSHZEA -11.7% -49.5% -37.2% -33.6% -4.7% 34.8% 17.6% 42.6% 53.4% -2.7% -32.5% 51.2% 16.0%
BRI -89.3% -66.3% -11371%  -7543%  -1851.9% -436.2% -24.5% 200.7% 70.1% -186.6% 31.1% -25.0% 365.8%
BT -42 4% -32.2% -41.8% -20.3% 10.0% -20.5% 10.6% 199.4% -23.4% -7.2% 1.3% -65.8% 42.7%
BEBSRIE: ifind, REIESHIRE
FBHERMRE: 2025Q2, TUHNEEA. BRINTSEFXRRLLEN EF,
AR, BOEINIIRE. IRSBIBA. BEEHTUGEFREN TIFEELE,
e Hutf4d: 2025Q1 FIFELL EF 0.3pct, 2025Q2 FEFIFRAZE,
e ¥ERNT: 2025Q1 FEF=ELL EF 42.9pct, 2025Q2 FEFIFK[ELL
L7+ 3pct, EMPIEF.
® ESANT: 2025Q1 FEF=REEL T 2.7pct, 2025Q2 EFIZERELLT
BE 3pct, EFUZMIERE,
o TMBEARIZHIZRS: 2025Q1 FEFIFELL EF 2.4 pct, 2025Q2
AAFBSESERAEELE A, BSLAERE—RRESH ESHTIRE 16
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EFRERAT,
o RSBHIEEA: 2025Q1 FEFIZERELLTEE 3.7pct, 2025Q2 EFIZEFELY
TF& 3pct,
o EEizk: 2025Q1 FEFIZEFLL TR 0.1pct, 2025Q2 EFZFERELLT
% 2pct,

o RIFIRE: 2025Q1 FEFIZFELLTE 7.6pct, 2025Q2 FEFIFUESA

iy
o

#&23: CS BANMBSEEEFRER (%)

b2 S 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2

RIS 19.9% 36.5% 544% 295% 226% 19.6% 31.6% 305% 233% 258% 277% 229% 23.3%
RIS 27.0% 263% 273% 251% 264% 264% 273% 245% 259% 255% 22.0% 241% 245%
EEIEH 133% 149% 183% 162% 146% 149% 199% 13.7% 165% 155% 18.8% 13.6% 149%
Ehitfs 29.6% 271% 275% 27.8% 269% 279% 284% 27.0% 277% 279% 282% 273% 27.7%
TUMBEARTIERS 25.6% 245% 207% 251% 243% 252% 221% 23.6% 247% 251% 215% 256% 24.9%
ARSSHIREA 422% 393% 47.1% 445% 420% 419% 446% 440% 429% 409% 39.1% 403% 40.2%
BRNT 242% 243% 188% 205% 21.6% 21.8% 226% 25.6% 257% 215% 275% 285% 29.2%
BT 334% 353% 335% 338% 353% 36.6% 343% 343% 346% 36.0% 26.0% 31.6% 31.5%

wRlsEE: ifind, REIESHR

HIRZEBERE: RIMRERR 25Q2 HHiRZEA=EA 18.8%, FLt-
8pct; HURIEFEMRR 25Q2 HAEZEAZS 15.9%, [EH-2pct; REIEEIRIR
25Q2 HAEIZRFEA 9.6%, [EG-1pct; ERfEHRSE 25Q2 HAEZ A=)
13.2%, [tE-1pct; TAHEEAR TIER SRR 25Q2 Bfja1ZR A= 20.3%,
REL+1pct; RSBHISEAMRIR 25Q2 HAAIZRAE 27.2%, [Etb-1pct; 28RN
THRIR 25Q2 ERiEZEA% 16.0%, [EEL-7 pct; BFEINIikER 25Q2 HAiEZEF
/9 23.3%, REb-4pct,

#F+24: CS BMEEZERRZEBEER (%)

b 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
RIS 265% 183% 173% 207% 239% 21.9% 13.8% 220% 264% 194% 124% 213% 18.8%
HRIZS 176% 182% 225% 176% 174% 194% 211% 182% 17.7% 195% 17.6% 17.8% 15.9%
EEEH 10.1% 106% 133% 127% 95% 104% 132% 108% 10.7% 120% 10.6% 8.1% 9.6%

Ehitfs 132% 134% 165% 157% 128% 154% 16.9% 149% 146% 154% 161% 13.8% 13.2%
TUMBEARTIERS 189% 187% 201% 204% 17.7% 204% 17.8% 202% 19.6% 214% 208% 23.1% 20.3%
ARSSHNERA 273% 293% 363% 362% 301% 31.7% 353% 327% 282% 322% 322% 291% 27.2%
BT 228% 219% 218% 247% 271% 254% 254% 288% 235% 19.7% 291% 199% 16.0%
BT 23.7% 250% 258% 30.6% 258% 289% 27.5% 29.7% 274% 289% 18.0% 262% 23.3%

BWESE: ifind, RAFSHRE
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3.3.1 2B

PIEEBALH CFFERIBR, HAEFAER AR, BRH R T RERRE. 1)
PEZEHTIM T ih2EEEST, 2025 5 1-6 BREIFEHIHOSE 11.85 125
7T, RIEEIEK+28.39%, AEIPEERHGEAIME DS 24.16%, 2RZINE
MEERENE, SZ28H, 2025H1 FENFKEHOERLL+18.13%, 4I]
ENBLSRENIFELIET. 2) MASHAEZNKE, TEETEERH R RIE
KEE, AhReEdE. E. £E. ERAT. ZEFER, XEEKRNE
REFRECHRERIRIEIGK, BERE 3C RAREMmAT VR, EiflEE
ExREFARE, ASERTRIEZEIEIEELRETT.

MREERAE 2025 & H1 HiiE), BmT+STilsssmiy Rl it ER
&, EINFFHpBRE TSR, URATEERS RS iR RAYiE
SNSRI, AEFRIRICIETIATIE, FEEHRARARCIH, BUHITaRE
HE, wHEW. IFESFE, AR ESEE WS ErREFEHIRECRTT,
2025 F EFFRTEFITRRRE, IMHREACFHM=mIR, mHLEER. mhd
EfrAI2EMAFIAR EFEIES, HENSIHEXEH—THE.
225 JFEHURIRIIALE:

= g Bl (fz7m) [EILLIEE (%)
tRRYTEFR
24Q2 24Q3 24Q4 25Q1 24Q4

EBERE 1.2 1.4 1.1 0.9 1.3 -1.9% 19.9% -3.3% -14.5% 8.0%
FRZE 14.2 13.0 13.9 11.9 15.6 27.9% 33.2% 20.2% 24.3% 10.2%
R EEs 22.2 24.7 26.3 2.2 43 -26.2% -5.6% -22.2% -90.2% -80.5%
Zekmillag 3.2 2.8 2.9 2.6 32 25.1% 23.7% 27.0% 2.1% 0.4%
(DS 0.5 0.9 0.7 0.7 0.7 12.4% 92.5% 14.6% 25.1% 34.4%

AEOR: iFind, RAESHTR

7226 FEEHRIRFBER

P— RB#FE (27T) FELIEE (%)
24Q2 24Q3 24Q4 25Q1 24Q4
S 0.0 0.1 -0.1 0.0 0.0 -69.2% 93.6% 50.2% -49.7% 154.6%
RZ®E 1.8 1.8 13 13 2.1 13.6% 59.8% 13.5% 14.3% 15.7%
RS -3.2 -7.9 -11.2 -0.2 0.1 -42.0% 127.2% -26.2% -164.8% -101.8%
Zekmtllag 0.2 0.0 0.4 0.2 0.4 -32.6% -102.4%  1168.9% -27.8% 97.6%
[ 0.1 0.2 0.1 0.2 0.2 49.3% 175.5% -69.4% 22.5% 29.9%

BESRE: Find, RAESHTE
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27 FENERRER
RagTEFR

FHE (%) RLLZE (pct)

24Q4 24Q2 24Q3 24Q4 25Q1 25Q2
EBAREHL 15.4% 16.4% 13.9% 16.4% 17.2% -1.2 -2.2 -1.1 -0.2 1.8
RZ® 32.8% 35.0% 26.2% 30.6% 31.4% -0.1 0.9 -7.3 -4.2 -1.4
FRiLEEE 20.8% 13.2% 28.6% 13.9% 18.9% 4.6 -2.7 10.2 -74 -1.9
eSS 30.2% 28.9% 30.5% 31.5% 34.7% -4.7 =58 1.7 2.1 4.5
[ESES 40.6% 42.1% 23.1% 45.2% 42.0% -2.7 3.7 -18.1 -2.6 1.5

BEERR: iFind, RAIESHARE

3.4 TiEt: EIREREYF, BIMEKTZRRE

WARBE: 2025Q2 T TEFIRIEKIEES BN TRV
(yoy+7.5%). BB#E (yoy-7.8%). XZE (yoy+9.4%) FIE={ElF&
(yoy+1.3%).

e TiSHi: 2025Q1 #02025Q2 AL BIREELL 11.8%%07.5% .
o WZEiREMREE, 2025Q1 %0 2025Q2 AL BIRLYL 5.9%%0 9.4%.
o EEHEIREMRER, 2025Q1 #02025Q2 AL RIFELY - 6.4%F1-7.8%.

o =EWEIRFHRRE 2025Q1 1 2025Q2 WA BIRILY 30.7%F0 1.3%.
#+28: CS TIEMRREFEZWER ({27T)

b 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
TN 816.1 701.1 697.4 722.4 798.1 638.2 686.1 809.0 871.0 659.3 760.0 682.3 825.8
X% 89.3 82.3 82.1 100.3 109.9 106.2 96.9 105.0 119.8 104.2 954 81.6 92.9
EBi% 124.8 84.6 1233 82.7 112.6 124.7 1135 774 103.8 109.5 108.3 107.3 1424
=Rl 18.0 13.0 12.8 14.5 24.1 16.4 15.7 19.0 244 22.7 16.7 16.9 12.2
BRERR: iFind, RAEIESHRE

#%29: CS TIENMRRBFESIIRELLIRE (%)
% 222 2203 2204 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1  25Q2
TR -283% -254%  -3.1%  -45%  55%  -46% -05%  32%  -07% 11%  95%  118%  7.5%
&S 58%  45%  -40%  74%  104% 121% 140% 29%  21%  06%  18%  59%  9.4%
B -211%  92%  -44%  3.9%  163% -125% -7.9%  -22%  -98% -122% -46%  -64%  -7.8%

BEEIE  26%  -137%  353%  39%  62%  343% 229% 115%  340%  384%  61%  307%  13%
BWEISEE: iFind, RAFSHE

SRR 2025Q1/2025Q2, THEH (yoy+37.9%/+19.6%) 1
BHRE, BREWTFES (yoy+41.8%/+19.4%). XZE (yoy-0.1%/+8.7%) &
EFRE, BB (yoy-24.5%/-14.7%) SHRGE/N.

o TEHIMIRFEIRR, 2025Q1 F12025Q2 |FA&EFESBIRELL 37.9%7F0
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19.6%.,
o WIEIRFEHRIR, 2025Q1 F12025Q2 FRHEFSESBIRELL - 0.1% #0
8.7%.
e HIFRIRERIR, 2025Q1 F1 2025Q2 FEHEFEHBIREEL- 24.5%F0-
14.7%,
o STRIFEIREHRER, 2025Q1 F12025Q2 |FENEFES BIRLL 41.8%7F0
19.4%,
#+30: CS TENWRIRESETZFFIDER (1ZT)
s 2202 2203 224 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1  25Q2
TAEHWE 498 572 105 505 705 394 184 527 656 471 306 732 797
ok 78 78 64 57 130 109 90 95 130 110 87 96 143
F 7.2 8.1 26 38 96 7.8 6.1 3.9 8.6 7.7 55 3.0 73
Bl 38 3.0 3.8 32 5.1 46 57 3.0 5.2 6.4 17 43 6.2
BESER: Find, REIESMTR
#+31: CS TiENWRIRESE VI FFIIFRECISE (%)
43 2202 2203 2204 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1  25Q2
TR -47.6% -411% -39.8% -206% 247%  -98%  T727%  50%  -56%  156%  665%  37.9%  19.6%
&S 33%  483% 523% 410% 715% 389%  459%  406% 193% -14% -78%  -01%  8.7%
B -412%  23%  301% 1056% 335%  -38% 1315% 37% -108% -18%  -99% -245% -147%
BEfElE  124%  355% 1464%  632%  354%  527%  507%  -54%  19%  37.7% -707% 418%  19.4%
BEER: iFind, RAEIESHAR
THENIARER 25Q2 EFIFRRE 25%, [EEk-0.2pct; XZERSR 25Q2 FEF=
i 24.8%, BEL+1.3pct; EBERHRIR 25Q2 EFFRE 18.2%, [tL 24Q2-
1.2pct; BEEENRER 25Q2 EFIRE 32.0%, REL+0.2pct,
#F+32: CS TIENWMRIRBZEEFIE (%)
43 2202 2203 2204 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1  25Q2
TR 211%  234%  233% 245%  258% 257%  233%  251%  252%  263% 223% 246%  250%
&= 169%  293% 32.8% 182% 205% 229% 229% 21.6% 235% 244%  27.8% 225%  248%
B 167% 166% 165% 17.0% 183% 187%  194% 184%  194% 183%  196%  191%  18.2%
BSElE  27.0%  324%  369% 37.6% 321%  438% 410% 411% 318% 37.6% 309% 406%  32.0%

BESEE: Find, RAESEHTR

HIEZEMERE: TREIWIRR 25Q2 HEZEREA 12.5%, @tk 24Q2
THET 4 A pet; REIRS 25Q2 MM 13.5%, FLL 24Q2 M7 2
A pet; EBEEIRER 25Q2 HBIEIEMEY 10.6%, EEL 24Q2 FRET 1 4 pct;

ANTRSESRALOLEHE, HHLLRE— TR R
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BRI ZENRR 25Q2 HAEZRAZA 3.1%, FELL 24Q2 T 3 4 pct,
#&33: CS TIENMRIRAFEMEZERAE (%)

b 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1
TN 11.7% 16.9%  22.3% 16.3% 128%  20.6%  20.4% 16.3% 16.0% 18.0% 16.3% 14.6%
X&E 9.1% 8.1% 13.3% 9.4% 8.7% 11.0% 13.3% 11.0% 11.1%  132% 16.4% 13.5%
EBi% 9.8% 12.2% 12.4% 13.1% 11.2% 10.4% 14.1% 13.7% 11.8% 11.9% 12.6% 13.2%

B=fElE 0.7% 5.5% 3.0% 9.1% -4.0% 13.4% 3.9% 7.2% 5.8% 6.1% 14.8% 9.7%

25Q2
12.5%
13.5%
10.6%

3.1%

FERIE: Find, RAEAHITRER

2025Q2 THEHUMARBRIIAN /D 825.8 1Z7T, BEL+7.5%, AE:EFIE 79.7
27T, REE+19.6%, TIZFELL 25Q1 EiEES, AFO RIS T EREAR
AFERIIEIGK. 2024Q4 LIk, ENREREmELFE, FERMERET
TRIBFH, NEEDmIPMNSEIY SEHHESE. PETENMIUSEE
B, 2025H1 IZEHIHE 12.05 55, FHEK 16.8%, HHERHEE 1.56

B, FWEK 22.9%; REHAHE 3.56 55, RHEK 23.2%, HEHIHM
i, . RE. EB. S=RWESSIIEER,

#34: TERIMSZESIRFELLES5R
B (fz5) FILLISIE (%)

TRROTETR
24Q2 24Q3 24Q4 24Q3 24Q4

=—8T 2123 193.0 200.2 211.8 236.0 -3.2% 18.9% 12.1% 18.8% 11.2%
FREXER}  127.6 98.5 110.9 121.2 127.4 -6.5% -13.9% -4.1% 2.9% -0.2%
TrEHI ®mINM 2546 190.9 229.3 268.1 279.9 -7.0% -6.4% 8.3% 10.9% 5.4%
M 81.2 68.0 72.1 91.5 90.3 12.1% 11.8% 12.5% 15.2% 11.2%
2Rtk 8.1 6.6 74 43 6.9 -121%  -23.5% -5.7% -146%  -15.1%
BEElTEEs  HIRD 24.1 22.7 16.7 19.0 24.4 34.0% 38.4% 6.1% 30.7% 1.3%
i ZHED 47.0 44.0 39.2 42.7 51.2 4.1% -0.3% -2.7% 2.1% 9.9%
MXEH 43.8 41.8 37.5 45.1 48.0 1.5% -2.7% -0.2% 8.0% 9.4%

BRER: iFind, RAEIESHH

#&35: TiEt)3E3FiaRFLLIEE

ISR 138#FE (127T) FELLIEE (%)
| il
24Q2 24Q3 24Q4 25Q1 24Q3 24Q4
=—&T 19.9 13.0 11.1 24.7 27.5 5.3% 96.5%  141.2%  56.4% 37.8%
FREXEER} 13.7 8.5 3.8 14.1 13.5 11.6% 4.4% -41.4% 54.0% -1.3%
T2 BTN 21.1 16.0 6.7 20.2 234 1.9% 28.3% 36.9% 26.4% 9.3%
BT 49 34 0.1 6.6 5.7 62.5% 58.7%  -84.5% 32.0% 17.9%
PRI, -1.8 -2.1 -3.6 -2.4 -2.1 -102.1%  -62.8% 8.5% -1.4% -12.5%
efElEEs LIRS 5.2 6.4 1.7 43 6.2 1.9% 37.7% -70.7% 41.8% 19.4%
v ZHEN 4.1 3.0 2.2 3.2 4.7 4.5% -9.2% -34.0%  -20.1% 9.8%
MXEHR 6.3 5.7 45 44 6.9 28.2% 9.1% 7.5% 15.2% 9.1%
BRERR: iFind, REESHRR
AATEFZIEHFHE S FER, BELWERE—RTHR IEEMFIRE 21
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#%36: TIEtMBRRRFELLIEL

_ FBHEE (%) BLL (pet)
SRS 24Q4 24Q2 24Q3 24Q4

=—8BT 283% 28.3% 21.1% 26.8% 28.0% -04 -0.9 -4.1 -1.3 -04
FREXERl  28.0% 28.5% 27.5% 28.7% 27.6% -1.0 1.1 0.6 0.0 -0.4
TREHI ®mINMM  22.9% 25.5% 19.3% 22.1% 22.0% -0.2 2.5 -1.3 -0.8 -0.9
HT 24.0% 23.7% 19.4% 22.0% 22.6% 2.4 1.8 -2.0 -0.8 -1.4
gt 44% 0.1% -4.9% -22.7% -2.8% -12.6 -13.0 -3.1 -94 -7.2
BEEVFE IS D  31.8% 37.6% 30.9% 40.6% 32.0% -0.3 -6.2 -10.0 -0.5 0.2
THEND 225% 21.4% 30.1% 22.3% 24.6% 1.4 0.3 83 1.7 2.2
T MXERA  22.2% 25.2% 26.6% 20.5% 23.3% 2.3 2.9 3.9 -0.1 1.1

BEEE: Find, RAESEHTR
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4 HH53HRIR
4.1 1R E

AT 25 FEFERFEMME (Bm. MR, TR, EFRR), T
AR, EEN, B ESF TR EERARRSHIRMBEFENE, ™
I EUHFERFASLEREE S FRER S EFIHAMENTERIG K.

o LS 25Q2 ARIERIEIFERELLIER,. 25H1 Elin, ShRRENSE
HMELER; EF=GR, TR, BT, EREFRSFREK
EO

o [THItE: 2025 FAFB T IERE, BEFMISIEK, 25F
H1 WSSk BTHRATAARTERSE AL 80%, 25Q2 Y NIEERILY
Q1 W NIBIESLINAE.

o feER: 25H1 |llUER. BWHINEE. EFZHINRE=AZ O miRiR
N GEEIRTT, = ARG EFEIEIEK 13.85%, JIFMRMXISEE L
BAREBGRAMNEE, ARFUREIRMRE Bt 7 BSTIAH B,

&37: N EIINERRFEILHSE

AR Bl (fz7) FELIEE (%)
24Q2 24Q3 24Q4 25Q1 25Q2 24Q2 24Q4

TEEitE 7.6 8.2 10.5 6.2 8.6 10.2% 11.4% 13.1% 5.2% 13.8%
K8 1.8 2.3 2.5 1.9 1.6 2.6% 39.3% 37.7% 26.5% -13.3%
FrEN 0.6 0.5 0.6 0.5 0.6 34.5% 19.2% -0.5% 7.9% -0.1%
e 16.0 16.0 16.9 12.9 16.7 11.1% 5.2% 10.8% 8.0% 4.6%
IREEIIE, 1.7 0.8 1.5 1.1 1.7 33.6% -25.7% 104.0% 4.3% 1.3%
iztidie 4.7 4.9 6.2 43 5.6 -11.0% -11.9% 4.9% -3.0% 18.4%
LI 0.9 1.1 1.2 1.1 1.1 -35.4% -20.4% 72.2% -8.2% 11.6%
SCAME 1.2 1.1 1.4 0.9 0.7 23.6% 35.2% 8.9% 23.7% -40.6%
ESEtal 0.8 0.7 0.8 0.8 0.9 6.6% 18.6% -6.3% 20.1% 9.7%
B 39 4.0 4.2 2.5 3.1 -40.5% -30.8% -41.1% -24.7% -20.5%
EtetR 5.8 6.1 9.7 4.9 5.6 8.7% 2.6% -9.0% 7.6% -3.6%
BRI 1.6 0.9 1.6 0.9 1.6 -3.5% -7.6% 8.3% 23.4% -2.0%
SWRE 1.9 1.8 1.7 1.7 2.1 3.9% 1.8% 3.0% -8.0% 10.5%

HESOR: iFind, RAESHTR
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#%38: g EAYIRRFARFELLEE

T RBFFE (27T) FELIBE (%)
24Q2 24Q3 24Q4 25Q1 25Q2 24Q3 24Q4

JTEEITE 0.8 1.1 1.6 0.0 0.9 25.0% 50.2% 145.2% 302.9% 17.8%

K8 0.4 0.5 0.3 0.3 0.1 3.4% 32.7% 77.2% 6.3% -61.1%
FEtGN 0.3 0.2 0.3 0.2 0.2 68.1% 9.9% 146.7% 23.9% -6.3%
LG 3.0 3.1 1.7 1.4 33 7.1% -0.8% 3.0% 2.8% 8.9%
REEIIE, 0.5 0.2 0.2 0.3 0.5 35.3% -33.7% 321.6% 5.6% 1.1%
irtidis 0.6 0.4 0.8 0.4 0.8 -33.8% -48.3% -11.6% -3.0% 26.1%
RGN -0.2 -0.1 -1.9 0.0 -0.1 -163.5% -628.8% -110.0%  -2716.3% 31.5%
SCAME -0.1 -0.1 -0.3 -0.1 -0.2 59.6% 51.4% -13.0% 50.2% -87.3%
Esthtialll] 0.2 0.2 0.2 0.2 0.2 -10.0% 16.5% -5.5% 30.0% 0.6%
B -0.7 -0.6 -1.2 -1.1 -0.7 -187.3% -621.2%  -5171.0% -13.3% 6.4%
Esf Sl 0.5 0.4 1.3 -0.3 0.4 2.7% -1.8% -27.8% -11.8% -32.2%
BRI 0.4 0.1 0.3 0.2 0.3 -4.8% -38.8% -2.7% 88.0% -11.1%
SR 0.5 0.5 0.3 0.4 0.6 2.3% -1.6% 8.7% -9.5% 11.8%

BERE: Find, RAIESHE

#%39: HENTILBRIFERFLLIEL

RO FHE (%) R (pct)

24Q2 24Q3 24Q4 25Q1 25Q2 24Q2 24Q3 24Q4 25Q1 25Q2
TR 44.4% 48.9% 52.7% 38.7% 46.7% -1.9 54 10.5 0.0 2.3
8 47.7% 49.1% 44.8% 43.3% 43.6% 5.0 47 -1.1 0.6 -4.1
FFEGN 75.0% 65.4% 60.4% 65.7% 71.3% 10.3 1.4 -7.8 13 -3.7
e 52.7% 53.2% 45.8% 46.3% 52.1% 1.6 1.2 4.0 1.0 -0.5
IREEIIE, 65.2% 68.5% 65.9% 68.7% 68.8% -1.1 1.5 43 1.4 35
iztidie 47.4% 42.1% 45.8% 40.4% 43.0% 1.7 -3.7 -1.2 -2.0 -4.5
RIEEIG 30.1% 26.6% 22.4% 25.7% 37.7% -23.4 -17.0 30.2 -8.9 7.6
SCAME 28.3% 28.2% 25.4% 29.6% 6.4% 6.9 5.2 33 0.4 -21.8
Eaftill 63.9% 58.6% 57.5% 59.3% 61.3% 0.2 1.6 -2.1 -0.5 -2.6
B 35.2% 27.3% 33.1% 17.2% 30.1% -12.3 -14.8 -7.4 -4.1 -5.0
EtasEHA 44.0% 39.6% 52.1% 25.0% 39.9% -3.2 1.2 -1.7 -5.0 -4.1
BRUARHS 42.3% 33.9% 32.3% 44.3% 40.3% -0.8 -0.6 -7.7 73 -2.0
SWRE 61.4% 60.1% 53.1% 59.6% 61.5% 1.3 -2.2 -1.3 2.6 0.1

BRER: iFind, RAEIESHH
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MINSHENG SECURITIES 1T ESIRES /T

4.2 PPRRIRE
EeIEBATE%IT, 2025 FE¥F, 586k, BEE. moflf.

TTEEZ MR B IR ENFIES REFITREEHESHBIY 300 275, B

IBESIA 70% ~ 80%, EEtbEs—iy = REEAEETE.
FRIHENOTHAREE, AR T ERRIZ O, GGl #iEE <, 2025

F EFhEEREBESHEE 776GWh, FELIEK 68%, He, mhhEibHE

ATTGWh, [EILUIE 49%; fiBRERRitHER 265GWh, FEILUIE 128%, MAOEE

HEMHEHAERE N, BETIENE, X AP TREMIEERES

FRZT. BESED, SELMERERE. ERAIRERAEREEEKEBIL,
FERAHF I K B A T LSRR VA TR, TER. (25 ERRE S

LW AIKNET=0EE0S, EETIREINMRERE, LUSEARMIE KT EK.
B P E IR B AT R ER PSR T IBMEDILE : So S5 8E 2025 F£ 1

FEFREITREEUA 124 127T, BB 70%; BB £ 1-6 BfigiT8R 44.21

{275, BIEERIBIEE 117.5%, #ZE 6 BREFITEHURSH 100 127T; el

FEE—ZEREITRERNSERESEUL 27.59 1275, CIBRIEE; FlTTE

HE S5 BRAEFITERA 49.21 27T,

® IEEEZRA: 25Q2 BEEERINTI T REE SR, AENTREEE,
TGS TT2E, LMEIELLIEE 55.9%, A&7 ER L IGE
41.3%, AEEBERRETRABRERESNBLURSTR0E, EF

o Ak 25Q2 AESLMEWRELIEEE 14.2%, 327 EREUISE
42.5%, 25H1 $BEiRREFZFFLIGEE 2.03%.

o hkSEEE: SHTEWLIEMMIATREERA. ¥ =T HNKRE,
NENTREBESLIEESRE, By ASEMRMUEERISSER, 258
BEOKRERETF, REMNESHREFEENE, 25Q2 ATSEIEKE L
R 43.9%, |32 FERCIEE 456.3%, EFIZEE,

o ERERE: 25Q2 NESLIEEILLIGE 35%, 38 FEREUIGER
66.5%, FEFERFLCIEE 13.3%, FFFNTINKREFRDE. FHIETRM
WEFIEINERZR, MEREENE. _ZEFESIRRLLEZERE, &F
TSR, BREESHEREFREHENBEST.

o IRVEIS:: F¥FNEIREEBEMNEIS, BRURE TERFIKFE. 25Q2
AFISIENRLIRE 33.1%, BESRIRLILE 1105%, EREERk
% 6.1%,
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+40: RRISFRFESWRFLLIEE
e BN (127 FIELIEIE (%)
IRAGTETHR

24Q2 24Q3 24Q4 25Q1 25Q2 24Q2 24Q3 24Q4
fEseRa 13 1.4 8.6 1.6 2.1 -67.1% -56.7% 80.3% -17.3% 55.9%
Az 1.6 1.6 2.0 1.6 2.1 -31.3% -40.4% 97.3% -13.8% 33.1%
FSERE 24.4 33.6 274 31.0 35.1 -36.0% -44.9% -20.3% -6.4% 43.9%
=y =53 25.6 20.5 20.5 134 293 -16.4% -23.9% -9.2% -28.3% 14.2%
SR 4.5 4.8 2.3 1.5 5.1 -32.0% -36.4% -35.6% -57.5% 12.7%
ExBH 37 24 2.9 2.3 33 21.5% 6.9% 32.6% 21.3% -11.9%
IR 3.7 3.6 39 3.2 4.1 26.2% 15.9% 34.5% 26.6% 12.2%
2B 1.7 6.8 6.7 4.4 1.2 -14.6% 216.8% 186.0% 139.2% -26.8%
Fc= 10.9 4.7 1.6 7.1 8.1 -25.3% -68.8% -79.0% -6.0% -25.5%
FFA 1.1 0.3 43 0.5 0.3 -48.0% -70.1% 100.0% 3.9% -70.2%
EIRERE 1.6 1.4 0.7 1.0 2.2 -59.6% -47.0% -75.5% -27.1% 35.0%

BEEE: Find, RAESHTR

#41: PEEIERFERFILSE

RS JAE#FE ({27T) FIELIEE (%)
24Q2 24Q3 24Q4 25Q1 25Q2 24Q2 24Q3 24Q4 25Q1 25Q2
(Gl -0.3 -0.1 0.8 0.1 -0.2 -368.6% -155.0% 142.9% -87.3% 41.3%
nalZE%53 -0.6 -0.4 -1.1 0.1 0.1 -192.2% -112.9% 26.8% 184.3% 110.5%
FSERE -1.1 1.5 -3.2 3.7 3.8 -116.5% -86.7% 41.3% -35.3% 456.3%
=y =553 1.8 1.6 0.1 0.2 2.6 -7.9% -25.9% -82.9% -90.4% 42.5%
SR 0.0 0.0 -0.7 -0.7 0.2 -95.7% -93.5% -372.8% -351.1%  1354.3%
ExBH -0.1 -0.1 -0.4 0.0 0.0 34.6% 76.1% 68.5% 85.4% 62.7%
SHRD 0.2 0.1 0.2 0.1 0.1 -30.1% -30.9% 84.1% -14.5% -37.5%
S BHETRF 0.1 -0.1 -0.3 0.1 -0.3 -84.0% -108.5% -137.0% -90.2% -298.7%
FT= 0.2 -3.5 -5.2 0.1 0.2 -57.4% -828.3% -156.8% 106.8% 36.8%
=FA -0.1 -0.3 0.1 -0.3 -0.5 -186.3%  -13279.3% -78.6% 9.3% -236.1%
ERERE -0.3 -0.2 -0.6 -0.5 -0.1 -170.7% -459.9% -490.9% -150.4% 66.5%

FRISR: iFind, EAEESHTR

F42: PEEEFRRFLLEL

P —— FEFIE (%) REEEL (pct)
24Q2 24Q3 24Q4 25Q1 25Q2 24Q2 24Q3 24Q4 25Q1 25Q2

ey 24.6% 26.9% 19.4% 16.9% 15.8% 0.7 -5.0 -5.0 -17.6 -8.8
A%k 28.2% 25.3% 17.7% 32.7% 34.3% 3.4 29 2.1 5.8 6.1
FoSERE 35.7% 36.6% 30.2% 34.5% 33.1% -33 1.0 3.9 -2.2 -2.6
At 31.1% 32.4% 28.0% 28.1% 26.8% 29 0.0 -5.2 -1.3 -43

SR 18.4% 19.3% 0.5% 45% 21.5% 24 -3.8 -19.3 -14.1 3.1
ERRD 28.5% 41.9% 28.7% 37.7% 30.4% 32 9.7 3.1 0.3 1.9
BTl 13.1% 10.9% 11.2% 12.1% 12.1% -4.9 -2.8 1.9 -1.7 -1.0
S E S 57.0% 13.4% 13.6% 26.5% 25.2% -15.2 -53.8 -53.0 -28.8 -31.8

= 33.0% -0.7% -185.5% 34.8% 24.3% 5.6 -29.8 -207.5 17.5 -8.7

EFA 25.5% 29.4% 19.2% 9.4% 0.6% 2.8 -8.3 -229 -4.1 -249
EREhe 8.0% 8.1% 8.4% 9.5% 21.2% -11.5 -4.1 -14.2 -2.7 13.3

BEEE: Find, RAESEHTR
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4.3 ZHBIRE

IR EBEIBETXE., ST EBIXIAN EAragiRIEAITE
XK, —RIERT, SFEEEI MHAIREAIRAY, SXE, SHRFERI
BERIARI—E/KTF, B EBMEBIKMRAK, HERESHNTE, BFEE
BHENAIEEREREASIE. EEERERETEXR. e, REBESE
AEERERNEERRE. KBHZE. ERPINERT, ZEBIFAEEE
R, REFERIIATIERE, 2019 £ 2025 F, REREZENEHES 5
Aea. 46, 58, 108, 10, 1148, 198, BXRIORBIRE. %EMHE
REEBELEM.

ZEERIREREERFETRNLE, —RERFEEBIEIIEXE TR
BK, —ECEBELETHRE R R RS ERER. RIE
(2023-2028 FrhEZEBEI T THTRSRFEWIRE), W HES%E
HABIZ AR 5%, FAHiZERRNY 1250MW HORZERIRER 200 {ZTTlEiT Bk
& ST IMENARINIFERL 10 (27T, FTEFEIR 6-8 GZFENAXIMNE
[FERAUE 60-80 1Z7T. ZEBHVARIKIED JIRRIAIE. BEIRIREIAEFN+ R
BAE, BRIRHXE—RESRZENARRERG 1218, BEXIERH
—IRE 12-18 ™R, THERAERER—IATE, MI4EERERMREF

2310 {Z7TEA,
EI5: 2025-2035 FHESREHEEERN E6: 2025-2035 EHETHERIHESH
BT MBIESE () RIMRRIHESE (7T)
3,000 5
2,700
2,400 4 3.46
2,100
1,800 3 2.37
1,500
1,200 2 1.52
900
600 1 .
300
0 0
2025E 2030E 2035E 2025E 2030E 2035E
REERR: MIHRER, RAIESHRE BEERR: MHREN, RAEIESHRE

RREHEIA T BB TIPSR —IR, (BRZEEAKRIARIK, B
TR, Ak, B, BURSE. MRTHHE. ZREEE. et
HERYISLIEANE. AR NHEES N, SR NN RIRR BT
AV ARREIKEEIRTS,

RIENFHREN RN (FEREHTIIDNRER R SRR E BIHR S
(2023-2029 7)) B7R, 5K, BEERIWAR, REZMH-EEZFIE
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K, B30 1000 Mi/&, ZBARESZMREEEEIFEX, XREEZBEA
BRI, FhitE) 2025, 2030, 2035 &, ZMRHEFEE S BIKE 1470 N,
1876 M, 2394 1d, RitF==38o5IAZI 1.52 Ak, 2.37 Ff, 3.46 i,

BB R EE R RIS ENZ e EEE, AR 1R
WNHEREHTESANA, NMESHiFIRAE, KNE. ExXERERE
ENRRY (BERIAREROIFTENTR (2016-2030 £F) ) BIBAFIE =M EbIE
SEHEMRSMELERAREFFAERESZ—, RUEEEHATBRANKE
[EARET R, IERSCHIMRHE AT ERAME A SBER, BinfE 2030 &
R TTERSTH N ERERARAFER R, BERENFKETRE 800 MAZR
FRZ R,

N 25Q2 &, ZERRERAFLIRNIEKR, MEIRE, MRkO. F&
=R, RWERSFSATER, Fidk, NRRG. SHETSSIAEER, 138
FFERCIEERS B 56.8%/43.2%; FFIEITE, RimkkiD. SETEL
WERE,

/43 ZHEIRRIIN R FEILLIEE

P—— Bl (127) RILLIEE (%)
24Q2 24Q3 24Q4 25Q1 25Q2 24Q2 24Q4

TLTEIE 4.8 5.8 5.1 5.8 4.9 -4.1% 6.9% -13.6% 1.2% 1.9%

FRiZRHR 4.9 3.8 8.2 24 4.7 -10.9% 17.8% 18.2% 53.2% -4.5%
BIEET 6.9 6.3 10.1 4.7 5.6 -16.2% 22.1% -1.2% 0.3% -17.7%
NLRARD 6.1 6.4 6.0 6.6 72 5.1% 3.1% -0.3% 0.0% 19.0%
FREERR 3.9 4.2 4.2 4.1 4.5 18.9% 11.4% 11.4% 22.0% 15.4%
S\lERe 0.7 0.5 1.3 0.2 0.9 75.7% 49.9% 0.1% -7.5% 23.9%

FESRE: Find, RAEEHIR

44 ZEBIRRIIESFERFELLEE

- RBFFE (27T) [FLLIRE (%)
RRIETR
24Q2 24Q3 24Q4 25Q1 25Q2 24Q4
THE 0.6 0.8 0.7 0.9 0.6 21.2% 10.6% -0.4% 6.9% 1.6%
iR 0.8 04 1.1 0.0 0.8 0.0% -349%  238%  217.7% -2.7%
ShEET 0.8 1.1 14 0.7 1.2 -329%  49.5% 28.5% 62.4% 43.2%
RE7RRRAD 0.6 0.7 0.6 0.9 1.0 -23.3% -8.8% -0.1% 1.6% 56.8%
hEiERR 0.9 1.0 1.2 0.9 0.9 12.4% 11.9% 23.4% 13.8% 2.8%
SllEEge 02 -0.1 0.3 -0.1 0.2 405.8%  36.3% -6.6% 114%  -34.6%

BWEISEE: iFind, RAFSHE
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#+45: ZEBEIRIREBRERELLIEL

OISR EFE (%) FELZTE (pct)
24Q2 24Q3 24Q4 25Q1 25Q2 24Q2 24Q3 24Q4 25Q1 25Q2

DYl 33.1% 33.3% 37.9% 33.3% 31.2% 26 2.8 3.0 3.0 -1.9
HRiZRL 25.6% 17.4% 20.0% 16.4% 21.2% 0.7 0.6 -2.5 4.2 -4.5
BhEET 22.8% 29.2% 24.8% 29.2% 31.3% -3.8 -2.8 2.3 45 8.5
RLRARAD 34.4% 33.0% 35.3% 36.8% 35.9% -1.4 -4.6 14 25 14
rhERAg 46.4% 48.4% 50.3% 44.4% 43.7% -2.3 -0.2 2.2 -36 2.7
S\llEge 44.7% 38.4% 38.1% 32.3% 39.8% -3.8 -7.3 -7.5 -11.0 -4.9

ESRIE: Find, RAEAHTRE

4.4 A\FHNZEA

2025Q2HBs AMRBUZ N\ BIECIBIRA(7£099.0%, AEEFERIEEA
£15.6%, 52025Q13&&FiERIEERPAEHELLBRSIEK. FIEERE
ML, BREIRFEF. NB—1ERBFEENREREFZERRE, fsA
HRRER (%0 7928.1%, BREL2025Q1 27.9% E3K0.2pct,

PIRRE, NEERSIMRRALAT, miE=s. ERkas. RE. Hftt, B
2025Q2UIN/VAEFEFEEILCIBIERPAEL, LZAFHRIRT 1%/6.2%, IBIRERHRIR
7.1%/11.0%, 1E=%2820.4%/13.5%, i&#&11.05%/-16.1%, Efth
8.8%/46.0%.

#+#46: HBATIWERXKENME

N EUFILLISE (%) IFESFIARLLIGE (%)
ag:BEE I
24Q3 24Q4 24Q2 24Q3 24Q4 25Q1
FiMFE 5.9% -7.9% 34.4% 15.1% 2.6% -13.2% -41.6% -144.5% 0.1% 0.6%
Pu:iies 9.0% -7.6% -6.4% 1.9% 3.6% -2.2% 1.0% 19.4% 0.2% 6.2%
VA PEY 22.0% 11.1% -71% 2.6% 11.2% 5.0% 6.1% -3.7% 2.6% 18.3%

R 27.2% 0.3% 21.3% 24.2% 33.4% 3123%  105.1%  775.5% 38.9% 74.7%
21t I 446% 33.1% 49.7% 23.6% 8.4% 40.7% 36.0% 17.7% 27.1% 18.0%
WkRReD  12.0% 6.3% 33.3% 21.0% 19.1% 655.5%  256.6%  863.5%  105.5% -25.1%

I EF) 17.9% 9.7% 25.7% 25.8% 16.6% 3.2% -18.3% -17.7% 28.1% -6.1%

EEREE  155% 45.2% 38.6% 31.4% 30.3% -30.7% -18.1% -5.3% -33.4% -52.0%
ES:E 8.0% 9.4% 19.1% 23.5% 80.8% -29.9% -12.9% -0.9% 6.2% 105.8%

PANE -11.9% -16.3% -11.1% 3.5% 1.0% 49.3% -44.3% -1.3% 6.2% 6.7%

FHNER 9.0% 25.6% 9.1% 19.7% 69.5% -36.5% 1.6% -122.9% 0.7% 101.0%
ETERE 226% 11.1% 18.7% 18.2% -12.1% -52.9% -41.6% 117.6% -36.0% -95.0%

EERE  29.9% 23.5% 26.1% 8.1% 8.5% 55.7% 240.5% 104.8% 45.9% 79.1%
MRS EEEIK 2.2% 10.1% 10.6% 6.1% 8.3% -6.3% 16.3% 5.1% -4.7% 6.6%
P4 6.2% -1.0% 4.5% 19.8% -0.4% 11.8% 3.4% 23.9% -1.2% 11.0%
SeeRID 324% 8.4% 9.8% 13.4% 7.4% 79.4% 34.5% 142.8% 30.4% -3.0%
BIED  25.5% 20.4% 12.9% -2.1% 7.1% 24.6% 29.9% -1585%  -36.0% 25.5%
WEEE 13.1% -1.5% 1.1% -5.2% 1.1% 6.0% -20.7% 7.6% 3.1% 15.3%
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Byt 15.7% 46.3% 112.3% 105.6% 103.0% 65.9% 86.6% 96.9% 184.5%  245.9%

RTERRD -1.1% -7.2% 3.6% 0.9% 6.1% -25.6% -15.0% -18.3% -2.9% 22.7%
AL 6.8% 21.9% 41.2% 27.1% 20.4% -12.2% 0.4% -29.3% 75.9% 31.7%
(SR RIEW, 12.6% 35.7% 39.8% 42.2% 28.2% 5.1% 33.2% 6.9% 59.5% -3.1%
IR 2.4% 1.7% -11.8% 1.5% 10.4% -33.5% -381%  -120.3% 16.9% 13.5%

EEtt 18.2% 4.5% 32.8% 7.9% 22.4% 23.4% -56.5%  442.6% 18.1% -52.5%
HREF 223% 3.3% 73.4% 24.6% 4.1% 12.5% 34.8% -109%  -229.9%  -638.4%
JEBIHILER 18.2% 33.1% 19.0% 17.7% 25.9% -13.5% 17.9% 27.3% -1.2% 52.3%
3= e 12.9% 24.3% 16.2% 35.6% 20.5% 66.5% 0.9% -164.0% 62.2% 32.3%

RI5F
- PEEERHY  25.2% 28.8% 17.8% 71% 25.0% 60.8% 100.1% 42.2% 11.4% -9.0%
EESSE 10.9% -2.6% 18.7% 2.4% 13.4% 54.9% 65.6% 21.4% 2.3% 2.2%
T SRR 16.7% 31.2% 42.0% 20.2% 4.0% A41.7% 38.6% 9.7% 2.8% -18.2%
" MERER,  70.3% 32.9% 14.0% 64.4% 12.7% 189.9% 25.6% -27.1% 105.1% -6.2%
PN LS 1.5% -2.1% 5.6% 2.2% 19.7% -5.5% -10.7% -5.8% 1.5% 15.6%
7 BRI  21.2% 4.1% 21.0% 10.6% 5.6% 56.5% -4.8% -6.9% 103.4% 86.0%
WERSD -125% 8.8% -17.7% -13.8% -23.7% -38.9% 103.8%  -18827%  -15.4% 20.0%
INEEE 32.2% 8.5% 11.5% -14.0% 5.5% -13.9% 27.0% 53.3% -24.6% -27.0%
HRESE  -313% -32.7% 18.2% 0.9% 42.0% -46.8% -75.5% -81.9% -13.1% -48.7%
N
P
- EINLINZS 7.5% 1.3% 4.5% 6.4% 2.6% -21.5% 166.5% 92.8% 7.8% -5.2%
EETHR 8.2% 8.1% 3.0% 19.1% 16.6% -8.0% -9.0% -15.6% 8.3% 25.2%
pZlicdn) 11.3% 6.0% 8.3% 17.8% 24.0% -31.3% -22.7% -4.0% 0.3% 25.9%
DA 264% 20.1% 13.1% 38.3% 19.0% -1.7% -0.5% -34.5% 63.1% 25.9%
RIRREE  27.9% 19.7% 80.5% 5.0% 5.7% -30.6%  -1733% 18721%  36.1% -35.8%
REmA -44.6% -54.9% -51.6% -63.8% 0.2% -919% -160.3% -523.9% -87.1% 326.3%
RNEHLZ  -14.9% -43.3% -27.8% 11.8% 0.5% -149.7%  -492.0% -781.6%  -79.5% 20.9%
ESuilidh) 8.0% 4.8% -9.3% 12.6% 9.0% -6.1% -22.0% -66.0% 21.4% -0.4%

Hfth At 49.1% 298.8%  216.0% 138.7% 1234%  304.8% 11.4% 96.6% 3269%  312.4%
2570 -21.5% 148.7% -49.6% 216.9% 38.0% 12.4% 112.0% -2804% 121.8% 46.0%

EMZEEIX 6.5% -0.8% 15.8% 7.9% -5.8% -51.0% -23.0% 139.2% 20.4% 58.1%
PN 4 -1.1% -19.4% -9.1% -2.3% -5.8% -172.0% -395.8% -5529%  -29.8% 218.7%
IFIERE:  83.9% 46.6% 29.1% 47.3% 22.7% 64.9% 51.4% -24.2% -0.3% -7.5%
XD -33.5% -23.2% 1.2% -4.2% -5.6% -70.6%  847.4% -178.0% 1701.4% 116.7%
RAERH 4.9% -15.1% -1.5% 13.1% 8.8% -68.8% -65.8% -20.5% 15.0% 54.1%

BRER: iFind, RAEIESHH

FA7: NBATIWERXKIENER

- EFIE (%) FIELIBR (pct)

il L 24Q4 24Q3 24Q4 25Q1

FEMEHE  16.8% 18.7% 14.4% 16.2% 16.4% 22 1.8 -104 -0.1 -04

RS 34.2% 35.1% 34.0% 34.2% 35.2% -1.8 -1.3 -0.3 -1.3 1.0

BERE  43.1% 41.0% 46.7% 39.4% 44.0% 6.3 -1.9 0.7 -0.7 0.9
245F R 15.8% 11.3% 15.6% 13.3% 16.2% 1.8 0.0 6.4 0.7 0.4

WnIzEs= 31.2% 37.2% 33.4% 35.7% 35.7% -4.6 -0.6 -4.5 -1.2 4.5

SRR 18.8% 21.3% 14.8% 21.6% 19.8% 1.4 33 -5.5 0.6 1.0

IHER  28.1% 28.5% 26.6% 27.2% 27.2% -0.5 -2.8 -0.3 27 -0.9
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S RNES

MINSHENG SECURITIES
ey =\t
EERE  236%  200% FTABISHRES/ UL
St o 0 17.8%
28.7% 20.0%
30.7% 18.1%
Rk 7% 320% 1% 65 )
237%  255% 308%  30.3% 7.7 PP
SRS 38.4% 38‘ 6 292%  27.2% 28' o -16 41 : -10.6 e
- . 19 : P . . :
EEM;E":‘E\E 17.8% 1% 32.6% 34.1% -~ 34 14 28 -4.7 1.6
o e 13.7% S 35.2% : 42 :
- EERE 134% 1519 14.9% 12.5% 1519 -1.7 24 15 45
I3 Lﬁ'§ fﬁﬁ%g@ A% 15.1% 1% 28 -7.0 85
32.79 15.49 - -
1% 31.49 4% 17.69 54 2 3.2
R 4% 2949 6% -1 = 0
4 Atﬂx{b 3 o, .4/0 2 0, 8 .2 _
_ 2.4% 32.1% 9.7% 30.3% 25 105 2.7
ARG 32.0% 3 1%  323%  331% 3 — 0.6 13 : 44 42
- . . : . i :
ETES 46%  33.6% 6.6% 34 =l 42
e 26.2% 22 79% 32.1% 32.1% -3.8 1.1 2.4
MR 25.29 7%  234% 2509 A 26 : 04
529%  25.2% 50%  24.4% 49 s 42
YRS 46.4% e P, ° 0.9 y ' -38 01
- . 2 : o . . .
Iiﬁﬁﬁﬁj\ 17.3% 17 2% 38.2% 42.1% 40 2% -0.2 0.3 134 -05 18
. . . . : ' .
- HhiER 435% 4 % 180%  176% 1 6% 5.2 09 / 0.8 00
o . . : . . . .
RiEE | BBk . 3.2% 42.6% . 3.7% 0.8 0.9 46 )
. 31.3% 32 7% 44.0% 24.19% 0.5 12 5.8
SEEHE  32.5% 34‘ 6 339%  27.7% 27' ° -0.6 22 1' -0.4 16
N : 69 : 99 . . :
EREM 167% 126" 301%  24.0% 37% 12 - 05 06 0k
: . . . . .
HEBEF 187% 20‘?/0 9.6% 16.0% 13'26 -2.6 A5 3.6 2 -34
Sl . 9 : . 9 . . :
JERATLEE 29.7% - % 15.9% 16.8% 16 % 2.0 11 2 04 47
) : 1% : A% : -3.2 :
s EEWE  304% 28 30° 311%  31.7% 32 Zoo 08 6.0 - -02 231
BRI 19.5% 17' %  298%  27.9% 32' % 1.0 4 1 0 -35 54
] . . . . .
EREEE 391% 40.9/0 16.5% 18.1% 18-3@ 47 19 & -1 25
s : .09 ' .09 : -3. :
HE SRM 35.7% 32 75) 37.9% 38.4% 39 1? 21 1.2 0 0 -2.2 1.9
BRER  28.6% 25 % 325%  346% 3? % 1.6 37 ! -0.5 e
> : . (o) ° d O, . — .
KA  372% 3 8%  292%  304% 2 6% 3.2 e 3.1 14 00
. . . . i .
AR 136%  144% 329%  359% -2.2 30 -2.1
2B  254% 20' 6 117%  144% 15' ° 2.1 Py 1 : 0.8 '
N : .49 . 59 . . .
IEER 268% 4%  128%  302% 5% 04 o > 14 s
NS fopEsz 25.7% 24.3% 23.1% 3.6 0.2 11
RE 28.6% 28.7% ° 22.8% 24.0% -1.8 45 1.8
=) 17.39 e 25.8% 34.49 = -1.3 0 : 1.1 _
— 3% 15.5% 4% 29 1% 2 18 23
{EETE  459% . o7 14.9% 17.2% 1 e -10.1 17 : -0.6 28
. . . . . i .
SRR . 53%  435% . 79%  -08 ] 7.9 26
i 351%  37.2% 425%  46.5% 19 50 0.5
TR 29.9% 29' 6 347%  36.8% 34' ° -22 oY ' 0.5 07
: e . <o . B .
hIRRER, 26.5% ” % 23.7% 31.0% - °% -2.8 05 .4 -1.9 0.6
. . . . . i :
}';E'Hﬁ]‘x 19.8% 2664) 26.0% 31.7% P 6% -6.3 53 3.0 -0.8 06
: o . 249 . i .
R 272% 23 0%  55%  321% 28 4% 11 e s
- . . 9 : . 9 ° - .
- %}Eﬂﬁﬁﬁj\ 26.6% = 2% 23.1% 222% ” 1% -2.0 6.1 0.1 4.5 10
H : 19 : .29 : -1 :
ft KMt 18.7% 25 % 18.8% 25.7% - 2% -3.2 6.8 - L8 8.3
. . . . . i :
{ZBR  39.4% 39M 19.2%  234% 25'0/0 09 -3.1 - A -29
: . . . . i .
BMRREIR  26.0% 2% 163%  436% 8% 58 \s 35 19 -16
Follg S 25.0% 19.89 R 37.5% : 55.4 :
VBB 4.8% 9.8% 24.49% 20.4 6.3 5.1 71
. 09% 069 A% 26.6% ) : -30.6 ) :
ZIBRHR 52.29% 52 59 6% 6.5% 8.99 18 -0.5 > 6.0 1.9
%ﬁﬁﬁ{ﬁ 11.3% 13 & 54.0% 52.5% 52. % 4.5 =33 7 -1.1 0.7
: . I . 3 . i .
THEREE  38.6% 1% 8.0% 15.8% 3% 0.0 08 8.5 03 1
6%  403% . 8%  185% : 03 i :
43.1% 30.4% 1.1 a4 2.0 01
4% 373% 1.2 ' -0.8 o :
3.2 0.1 00 7.2
: 1.2

BEEISEE: Find, RASTAMTSS
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SENT;

MINSHENG SECURITIES ﬁ'ﬂﬂﬁ@?ﬁ%ﬁﬂ’fm

4.5 3Cig&

FRELHEHIFEFRFITR, 519 3C BaigrEEKER. 9818,
ETUARER (DigiTimes) #RiE, FRABIEIMEEHFE SN GERIE M
B, #HEK 'EEEmMUNSEARAR" FIAHNEREGIES RNV ERMS, X
—IERIEAREING A RN "BRIBSM" 1EA ERIEs BENER, EEE
BHBAFIEESIMAN, REPHIEY, ERABHNEBTHEHTEN
Tk, FIEEXEAZE, DRFFEEFNEFNE, X—RTENRE, HAmE
AB4keE5k48 iPhone, iPad. Mac, Apple Watch S mAVEIEITE, MR
FHGANBRERGHEPENRARS, MIFKBCERNBR ST, 18 IDCIAMA
MABREER, 2025 FLITERFIHEENHEAREILN 1983 K&, Fb
181K#] 6.0%. TrendForce SEFFEIRIFIN, & 2026 FERIEXNBITEFF
M, BMEEEIETRNXIESEIEGERERET.

F|®48: 3CiIEBIRRIIN R FILLIZE

TR i (127T) FILLIGE (%)
24Q2 24Q3 24Q4 25Q1 25Q2 24Q2 24Q3 24Q4 25Q1
EARREL 10.9 14.4 16.8 74 114 46% -11% 5% -1% 4%
FEMEEF 7.0 7.1 73 6.9 6.9 38% 63% -17% 65% -2%
HREeERE 23 2.3 26 25 25 21% 22% 31% 1% 13%
e el 5.6 44 5.5 2.7 6.5 5% -3% 4% -5% 17%
BREaER 32 33 3.9 3.7 2.7 16% 2% 22% 5% -17%
PN an) 0.8 1.8 0.5 1.4 1.6 -59% 61% -39% 89% 95%
(avya) 1.6 1.8 14 1.6 1.6 62% 79% 51% 99% -1%
FEEIA 2.8 2.0 2.4 1.5 29 42% 65% -15% 83% 5%
NS 34 48 3.8 34 5.4 25% 41% 19% 34% 59%
PN 8.1 7.8 10.0 9.6 14.2 73% 111% 102% 28% 75%
PYE= e 25 2.7 2.4 24 4.1 55% 31% -23% 22% 64%
ERERAD 8.6 15.6 8.6 73 6.4 24% 28% -53% -6% -25%
SRIERHY 1.0 1.0 14 0.3 0.8 2% 1% 1% 7% -16%
SBESRIAR 33 3.0 3.4 32 5.2 149% 62% 28% 111% 58%
FFO 1.1 0.9 2.2 0.6 1.2 34% -27% 22% -59% 7%
FeERHY 1.0 1.9 14 1.0 1.3 50.1% 113% 15% 33% 31%
RlEERA 5.0 7.2 6.9 54 5.7 -28.4% -5% -21% 2% 15%

BWEISEE: iFind, RAFSHE

59v—75THE, PCB ¥ P tHRIHEXIEEATRNEF. EATLERERERIG
B9 2025 &, fEE Al fR55E8. 56 BIEMEeRImSBREE K, PCBER
BRI BR''HE", ERnrRmaERESNENTANSE. B
Prismark Si#0RE S, 2024 £k PCB miztEEik 735.65 {25, HA
Al BR$3EE1E5% PCB FrRiiEaEn. 33.1%, AT SIS |EE, Al
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SENT;

MINSHENG SECURITIES ?fﬂﬁﬁ?ﬁ%/*ﬂ’fﬁk

ANIEEEE PCB FWigF, PCB HiERENHIZB RS mAREEEERX,
HRIE CPCAFIHNE, 2024 FrhE PCB ERIREEI 173 127T, FELIEIK 20.4%.
#&49: 3C {RIRIFSFAR FLLIEE

O A#FE (127T) FELIEE (%)
24Q2 24Q3 24Q4 25Q1 25Q2 24Q2 24Q3 24Q4
EARRBEL 1.17 1.58 1.45 -0.31 1.94 206% 14% -10% -46% 65%
rEEE T 0.66 0.32 -1.80 0.38 -0.10 30024% 231% -211% 336% -115%
REeERE 0.59 0.44 0.49 0.66 0.67 10% -1% 41% 11% 13%
HSRE 0.65 -0.82 -4.46 -0.30 1.09 -37% -236% -1014% 12% 66%
BXSE 0.66 0.83 0.48 0.43 0.30 81% 66% -3% -6% -54%
SRR -0.20 0.20 -0.95 0.20 0.10 -182% 139% -1103% 251% 149%
(Vi) 0.28 0.23 0.15 0.25 0.18 262% 25% -15% 489% -35%
TEEIR 0.53 0.13 0.29 -0.16 0.47 39% -35% -53% -12% -11%
NES 0.28 0.49 0.29 0.36 0.59 52% 39% 25% 37% 108%
PN G 0.80 0.60 0.98 1.17 1.47 85% 7% 511% 84% 84%
IE R 0.61 0.54 0.06 0.52 0.90 56% 19% -91% 30% 48%
FRERRAD 0.60 3.21 0.79 0.68 0.54 93% 9% -72% -28% -9%
SRIERHY 0.19 0.05 0.26 -0.07 0.02 105% -40% -22% -49% -88%
BRI 0.43 0.32 0.18 0.12 0.43 208% 25% 18% 184% -1%
FUFOR 0.06 0.02 -0.08 -0.05 -0.33 147% -84% 80% -164% -664%
FERHY 0.16 0.44 0.27 0.03 0.26 -38% 150% 17% -70% 64%
RlmEA 0.56 0.75 -0.25 0.44 0.79 -11% -71% -5425% 32% 41%

BWERISRIE: iFind, R4S

#+&50: 3C HRIRBFIZRR FILLIE

IR EHE (%) RELEE (pct)
24Q2 24Q3 24Q4 25Q1 25Q2 24Q2 24Q3 24Q4 25Q1 25Q2
EARREL 38.7% 32.9% 33.6% 31.9% 33.1% 0.8 2.8 -1.5 -0.8 -5.6
fEEE T 40.8% 44.0% 31.3% 41.7% 46.3% -1.1 -4.6 -24.3 -5.3 5.6
HREeERE 49.3% 46.2% 49.2% 49.4% 52.1% -1.6 -39 12.2 -0.1 29
e el 49.0% 42.4% 28.4% 48.9% 50.3% -6.6 -9.7 -20.4 -5.8 13
BX1S5eEE 43.2% 454% 30.1% 29.7% 33.2% 5.7 16.5 -8.7 -2.1 -9.9
PN an) 25.1% 36.6% 21.9% 34.6% 29.1% -6.1 -1.3 -19.5 6.4 4.0
(avya) 24.9% 26.5% 31.8% 29.3% 31.1% 4.4 -3.8 -13.5 75 6.2
FEEIA 43.2% 29.8% 23.0% 27.7% 40.4% 5.6 -13.5 -18.7 -5.7 -2.8
NENS 40.2% 39.9% 30.7% 37.5% 40.7% 0.6 -2.0 -15.1 -3.2 0.5
PNIZ3\ e 31.8% 25.4% 28.4% 29.6% 30.7% -4.1 -10.0 -4.6 3.1 -1.1
e 40.3% 39.5% 24.8% 413% 42.6% -7.5 1.7 -17.5 2.6 2.2
e 44.5% 44.4% 35.6% 42.7% 46.5% 4.7 -5.5 -14.3 -2.8 2.0
SRiERHY 48.3% 40.7% 30.3% 40.8% 36.2% 20.7 8.8 -40.9 -5.0 -12.1
BRI 33.3% 30.0% 24.7% 22.8% 23.4% -6.2 -39 1.1 -14.2 -9.9
FFO 19.0% 26.6% 20.4% 6.4% -10.9% 13.8 2.1 11.1 -11.2 -29.9
FERR 61.0% 54.4% 29.8% 44.5% 52.4% -34 1.0 -25.5 -12.6 -8.5
RlEERA 40.2% 39.7% 29.4% 33.1% 37.0% 44 7.8 -23 -36 -3.2

BEEE: Find, RAESEHTR
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SENT;

MINSHENG SECURITIES ?iﬂﬁﬁ?ﬁ%/jﬂ:b&

4.6 KO

25H1 HEHMM IR HEOMRFSRRIGIK, 2025 F¥5, ENENTIRE
ZERRE SRR, T T XI/MNR ZIREIGK. B, PEEREUE
R, 25HT HU T Serk 524 2R S it O /5 5976.0 12355T, A 7.1%.
Hoh# O 1316.6 {23575, REETBE 8.2%; HO%E 4659.4 {23555, REIEGIE
12.4%, SLIBRBINE 3342.8 {237, EHIBK 23.3%, S2EEMRBINEN
57.1%.

MESKEE, NI "—F—E" BR. FRIEERFEZEFEEO
FRISFAERIR, X —F— R EREOREK 23.9%. 34 RCEP ExREOR
EUIEK 16.7% . MBUEREIZR H OREGIEK 12.3% . WRBEZRE ORISR 24.2%,
ERBBEBE, EEHO 470.5 {Z355T, BT 3.3%; JESHHO 202.9
12557, BT 18.2%; XHEE (11.6%). BA (2.0%). FE (5.3%) fRfF
K, Wi, =E. MERATERMEIESREIGERE 20%2 .

El7: 24H1-25H1 T EYHEORBER (123%

= E8: 25H1 T MRS SLEIELLE (%)

120%
| JiANE T Bk

100%
7,000
6,000 80%
5,000 co%
4,000
3,000 40%
2,000
1,000 20% . =
0 0% 0.80%

24H1 25H1 HEORH  #HOE HO®Fm  RHnE

BRSER: FETWTIVESS, REIESHRR BREER: FETWMIIERKSS, REISHTRR

MNEOFmRE, BESMEREIHTMESIREETRIEEIFNES, HERmEea. e
Wrmits. 7 B 14 B, ESEHENDAEERERME LSRR, 25H1 HEE
EEith. XDAEBHIAERIH AIBEEBIS A, ZF TR ALOmZhEERKES
BET, SFFEFEHOMEIEK 61.5%; SmilR. MIMETEIEEsHO
IEREERERIT IR, (ERYFREAEK 14.7%,

PATENM=RBE, EEXaBFRIT, 2H1 REIEIM-mHOSE
282.8 1Z37T, FEELIEK 9.4%, HpEHIHO 203.1 {2355T, FEK 8.2%; &
A REORER 79.7 {2355T, FLGEK 12.7%, £B~mA, SETEAEO
MAattES (17%) BmsE, EFFRITHO 49 {255T, B 22.75%, B
2024 F 7 BLCKIZIEN I H OMEES: 12 MBIRFEEK. B, B, JEMED
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SENT;

MINSHENG SECURITIES ﬁ'ﬂﬁ%ﬁﬁ%ﬁﬂ’fﬁk

T W SRE RN —H I SRR EER K, SEIFRESETHOEK
MEZEN, BN, “FREHOBHRESETH ORISR,
#&51: SRR ASHOSIIIA RFELLIEE

T Bl (fZ7e) FELIBE (%)
24Q2 24Q3 24Q4 25Q1 25Q2 24Q4

EE2RY 339 438 37.1 36.6 337 27.8% 28.7% 35.4% 10.6% 4.9%
==\ 8.7 8.3 7.6 6.4 10.7 77.2% 64.9% 38.8% 23.0% 23.2%
EREEBS 4.1 5.7 4.6 5.3 3.5 55.2% 56.1% 45.0% 61.3% 18.9%
SFaERiY 2.6 2.1 1.9 1.6 2.1 -27.8% -24.2% -23.2% -0.1% -12.3%
FX a5 44.7 39.2 35.9 425 56.0 15.7% 22.0% 24.2% 38.9% 30.9%
HmISA 24.1 22.7 16.7 19.0 244 24.6% 29.3% 23.6% 30.7% 12.4%
FEEIK) 8.7 9.9 10.8 9.6 10.5 21.0% 22.2% 20.4% 35.6% 27.3%

BRRIR: iFind, RAEIBSHRBR

#&52: G5 A EHOVAESFER FELSE

= g JAFFE (277) [EILLIEE (%)
tRRYTEFR
24Q2 24Q3 24Q4 25Q1 25Q2 24Q4

EERHKL 7.8 74 3.7 4.6 8.1 36.8% 28.5% 36.2% 11.4% 6.6%
el 13 1.2 1.3 0.9 2.6 35.4% 47.4% 53.8% 69.5% 88.0%
EREES 0.5 0.9 0.7 0.6 0.5 46.9% 48.0% 44.9% 43.8% 18.5%
Rl 0.5 0.4 0.2 0.3 0.2 -39.0% -39.8% -46.0% -26.2% -46.5%
EX 1 4.3 3.7 39 4.2 5.9 28.5% 34.9% 46.1% 49.6% 41.4%
H LSS 5.2 6.4 1.7 43 6.2 -0.9% 12.9% -12.8% 41.8% 27.6%
FEE K] 1.2 1.0 -0.1 1.1 1.6 121.8% 55.6% 36.9% 62.2% 43.3%

AEOR: iFind, RAESHTR
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SENT;

MINSHENG SECURITIES

1T ENSIR S/

5 KPR

1) ZMEFEHBFRBRIE. ERZMLFEMETIHE, BIHIZAITER
B—ERIHEWER, HmsmHiEl s,

2) HOXHBMEE, TUEIE T~ RINMERS, SHOXHEM, ey
BESEEWHOMA LT, HOTRRD, mFEKE,

3) FilRRARFHARE. S0 NEEFEATSOHIARI, 8XFE
KiFd, WAJgESHAEHERIT RS, BWKRATE.
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SENT;

MINSHENG SECURITIES ﬁ'ﬂﬁ:’éﬁﬁ%ﬁﬂﬁﬁ

x5
X6:
x=7:
x8:
*9:

% 10:
x=11:
x£12:
*£13:
x=14:
*15:
*16:
x=17:
*18:
% 19:
% 20:
x=21:
x=22:
x23:
x=24:
% 25:
x% 26:
x=27:
x% 28:
* 29:
%= 30:
x31:
x32:
%= 33:
X 34:
%= 35:
% 36:
x37:
%= 38:
%= 39:

R AR B I B T I BT EEAEITER ... oo e e eees e sees et ese e se e e ees e et eees s e ees e sessmeeseseneesessressesseessesees 13
BB T R T T TR T L EETE ..o eeeseeeeseseeeeees et ee s seeseee s sees e e et eeseseseessmeseessmessessneseesereneessnene 13
R AR BT RAR BRI ETUTITZIEIED vt seeeeessesssessesesesses s ses s e esseessesseesesssesses s ssesesssesssessesseessesees 14
BB E IR BRI TR ETETZIEIEL v seseseesssesees e se s sees s ee s sses s sses s e ss s seesenseesenneessnene 14
2025-2035 TR S IRELEEFET BT oo vvo oo e ee e eeseeses e es s eeseee s es s ees s ee s eeseesesseeses e sesseeessesssseee 27
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