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SOOCHOW SECURITIES
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TEHFSHMIF 0 G R
HLE P %% S0600516080001
TEZR A ATIT o R
HLE B %1 S0600523060001
RS E &R
HE B 2% S0600524120002
R BB HFA A
HLE P 4% S0600123070121
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SO00CHOW SECURITIES

O ZI#&EHIZELITER2025HIMAE +10% (25Q2F] bh+10%) , J3-84#)7 B tb+23% (25Q2F) b+30%) o 1) £73k25Q24] igHeik 3K |
FARERZ. AMH2025HUANLS881L 7T, FI3gK10%, V3844118344120, R IEK23%, HF2025Q2KN254112 70, R H3gK10%,
Ja#F 4 AA20M4 T, B ERIEK30%. 2) AT BAREAH) ERPFRFFR L. 2025Q2% 1 K & & TI4T b 4] F A21.8%, Rrb#F-F, ik
+0.3pct o 3) 2025Q24-F) # f/ B R B EA1+6%/+15%.0 4) 2025Q28 F AR FAN3MLA, R I Im661L 7o

O I#HAFALQEFRZ—FEHFK, LKL Bait—FHRIA, —LMF4&FR&AIFRAOEMT B F K EERIFHH AT LEZIALEIE K, 1)
25Q2E K &AF R FIg K. 25H1 TIEM I LIV ANGCI2AT T, R r+21%, SLIVAFAEFIE58.14 0, B rb+25%,. 2025Q2 52 LUK A35012 7T,
Bl bb4+17%, 3Rbb+24%; I AEAF)E3314C 0, B +19%, EFR6+33%. 2) EHRBEARATFAL, KASHEKITHZN TR
Hh AR E AT, 25Q24 3k £A) £27.3%, Rl rb-1.3pct, EFREL-09pct; Q2Ua#k4H) % #49.5%, R b+0.1pct, 2RH+0.6pcte 3) L& M ILLR
FEerE, QR ZERIERAFRANMAMLL, R8I, 4) N8 EF, CNAERBAL, 25Q2)2 44 5]E B Fb+26%.

O SR ITE, BRXARE. 2HFELLT. FEAREANRE, EFLBENSRXBREBEFOENTE, BHREREAEHEER
It BEHE/HEHEEERBARES L, AEELTF. FIRECTFABRYE, FHhHFRCEAREAREE, PELIEKREA, HE LA,
A EHBRA T A, 25Q28 0 F) tb+9.57%, JAHE% A1 e+34.73%, 1) MRREMIERE, 25Q29 % w44 3 B I F th+11.68%,
)2 AR5 IE T7.631C L E) Fh+140.43%; KB AR IR TR Fh+13.06%, 1384518 B tb+51.16%; 453 &/ &) B3k B M E) Ph+5.33%, )3 834
18 ) Bb+37.30%; %7 4% W A AR B UL ) bh+7.34%, )34 R)E B Fh+7.63%; PR A AR B IR Ph+15.53%, V3 HE 4 F) pb-1.93%, &
ANBRBSE, BARGITF. 2) BARITE, —REE25QBA|IKFH% LT F, 25Q2— KX LM LA £22.3%, Fb-1.1pct; )24
B ) 8%, F+0.8pct, 3) 25Q24 % Bl bb+19.05%, %Z&MHIARFANI0MLA, Fl rb-4.4%.,

O —RkEERBEBRESEHEIERIFH. 1) Lgrpaaagk. 25Q2 = k& & L IE K002 4, FH+17.6%; F=I03H844]1836.42 T,
Flbb+9%, 2) BAVEAH RBFEE . 2025Q2= k& &Mk £A4) & 428.0%, R rb-1.5pct, SZI)TE4H] £121%, Fl-1.0pct. 3) 25Q24 %
/A F) 54k B P +16%/+35%, &M IR A RN, FH+400%.

O RBAEN: 1) ABMBAKIEBEF LA, DIRR. RARN. g E. AR TEFR. BEAR htlea. BE0
B, LA ERA . ARAL AL, ik, AR RkPok. BREA. RIEAE, AR AEZKH. @
LA FAREA . EMF A KRR WAEE RNAH. EReA. KARAHSF. 2) AIDCHRE AHKS. AZeA. Tl
A RAERA. AEAR. AEHIE. BB, Adk. PREASE, XEEEL KEE. WRLA EAHEF. 3) CREED
BREA. ZZESF. FHLA. PEGE. Bedih. SRR EAEA WA R PR SARE, Rk SVEE. AR
B BERRA. LA D EH. AHEIE,

O R&RT: BNEHFTAT, CAKRERRTMN, THwbl, RHAHIME LRALZTRMF.
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€ & & TIRFE2025HUK AR Ph+10%, 38454E B tb+23%. RANA RS R ETERBIRTIS3KE
A E], ARB2025HIEANA58812 7T, R LI K10%, J3E3AE344C 70, R L3 K23%,

€ W& T IERE2025Q2ICNF Fu+10%, V2 F 4] F) tb+30%. AR H2025Q2 N254112 7T, Rl 3K
10%, VA#4A 1820412 0, F) 3 K30%.

9 %A TR HH2025H I A Fe )3 05 ) JE H AL

N (L) Bl te¥ig (%) YA FN A BAFHNE (L) Rz (%)
W h XA TETL 4588 10% 344 23%
—RKE 2617 7% 160 20%
I 632 21% 58 25%
—REE 486 15% 50 12%
A ik 854 6% 76 36%

F WA XA T3 H2025Q208 N Fa )2 #F 4-F) I8 H L

ZIkAN ()

Bl 3 ig (%)

Ja BB RAFHE (L)

Bl kit (%)

W k& LTk 2541 10% 204 30%
—k k& 1429 10% 89 35%
I 350 17% 33 19%

bl &1 &3 300 18% 36 9%

S YA N IR &S 463 4% 45 51%
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SOOCHOW SECURITIES

¢

45%
40%
35% r
30% r
25%
20%
15%
10%

5% r

0%

2025Q2 W, 7 % & £ B & )3 F 4 ) B EARE IR LA BT EFt. 2025Q2W, A 3% & & T AF Ak 4] & £21.8%, F)
e, FRk+03pet, H b —kix&/ = kik&/ T35 R B k-0.3/-1.5/-1.3pct, KFRMFMNA R toAn 4 T
AL AR E LT KIS ZTATH TR EM TN, TIATLFERBFAL AT LE, 2025Q24 4T 1
J 2B A FAT1%, Flb+12pct, FRb+12pcte AE 3 A FMaf-F44, B AEALKSLBIFAEE, R
ik 535 R AT BATYE (e R EAL BEHARRZRKTIEEN & EMRTERTR) , HFHE
E PP

A e k& TiERR S FEER FHL B W) XA TR S B R AR R
BEEGEIE o PELA —_—E BHERERR AR —_—E

—_—fek L4 L —_—i — ek Y —_— i

—_— ki —_— e ik it —_— ki —_— e ik it

20%

15% r
/\-/_W 10%

5% 1 Y '\/ “"\/
C————— - = = h—— 0% W ‘ ‘/‘V

— A
50, 2022Q1  2022Q 023Q1  2023Q 024Q1  2024Q3 © 2025Q1

-10% -
-15% -

2022Q1  2022Q3  2023Q1  2023Q3  2024Q1  2024Q3  2025Q1
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SOOCHOW SECURITIES

€ 2025Q2%, 7 X & T R BNR LR Y o 2025Q2 % 1 & & T 4= 47 b 27 18] % B & A 11.6%, Frb-1.1pct, 2Rib-
1.7pct, H P —ki& &/ = kx4 /L5 5] F tb-1.3pct/-0.9pct/-1.0pct, 2R Fk-1.3pct/-5.7pct/-2.5pct, F P Lix
A AT KIABEBAB I TR ETHR, —&—REELTZRAIEZ .. BRI E Ko

CERPEE ST C RS T S EL )

30%

25%

20%

15%

10%

5%

0%

A& E\G B
WA B YL
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e R 5,

— T

— Rk

— :_;};i,’té.

\/’/"’\\'l/" ” ,\(\

— 57 4,
— ¥, )

e

\

2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

308 % & 2024H1 2025H1 &) b 2025Q1 202502 Q2R kb Q23R kL

o AR E LT 13.4% 12.4% -1.0pct 13.4% 11.6% -1.1pct -1.7pct
—RZE 12.0% 11.1% -0.9pct 11.8% 10.6% -1.3pct -1.3pct
I 19.7% 17.5% -2.2pct 18.9% 16.4% -1.0pct -2.5pct
—RxE 15.9% 15.1% -0.8pct 18.6% 12.9% -0.9pct -5.7pct
AN & 12.1% 11.0% -1.1pct 11.6% 10.6% -0.9pct -1.0pct
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SOOCHOW SECURITIES

® 2025Q2W ) A E&&ITERREZERLRFHRILCOA T, HHRAERDEMBH+15%, 4 F Ak RKEw
+6%o 2025Q2W, A Z Z& LIEMIE BT F AR ZF AN, FLIEHI661L T, #E2025Q2, W7
KRG TIEM BT A 244510 70, BEM+15%, EEBER REEHERIAEE KT QLEE4+22%.
2025Q2 W, /) X - & A I & Fl RARMAL A 6921 7T, BFM+6%, HPRERE. T4, ZREXERES
B # A AR B FA1+62%/+12%/+10%, =i TH AR E RIS H AH &L T 7

A WA %4 T3 R2022Q1-2025Q24 8 4 M4 7 E L (L)

¥ nokikE [ BRI P& B—RikE

400 -
350 r
300 r
250
200 r
150 r
100 r

50 r

1'88 202001 2020Q3 2021@1 2021Q3 2022Q1 2022Q3 2023Q1 2023Q3 2024Q1 2024Q3 2025Q1

-150 -

U & T4 R 2025Q2 4 ) $1 69242 e B2 SR ATH6%
B W % & TR 2025Q2 4 244502 T B A +H15% B 2N R THARA5Q2E A AR BFA

3000 [
800 ¢
2500 r 700 L
2000 | 600 -
500
1500 +
400 |
1000 300
so0 | 200 |
100
0 Il Il Il Il Il Il Il Il Il Il Il Il Il 0 ) . . . . . . . . . . . .
2022Q1 2022Q3 2023Q1 2023Q3  2024Q1 - 2024Q3  2025Q1 2022Q1  2022Q3  2023Q1  2023Q3  2024Q1  2024Q3  2025Ql



21 T4z FEREAELAHBERRKE

B TIsAT kR s

) 52T

SOOCHOW SECURITIES

= EEEE EER A LR A (A
— EEA AR B R i i R R (G

— EhER =nm r i Sl AR A chED
=== gahfk =mNARSHERL ()

30.00% - 50.00%
25.00% | ,"\\ 4 20.00%
A / \
20.00% [ \ ’ \
' 4 30.00%
15.00% |
4 20.00%
10.00% |
4 10.00%
5.00% [ 7
. I . 1 . I . I I-""'?--I-"'-l' . I I . . L . L4 p.oo%
0.00% I 3005 2006 2007 2008  2009° 2010 =011 2002 2013 W-ﬁ
-5.00% | 4 -10.00%
N 1 '
10.00% - 4 -20.00%
JE B bk TR AT L B R E LR EeE
1800085 -
O WKEEEF, 20084 4 k3% 1600085
_ _ . . 140008 |
AT R ’ /fT_\ﬂ'_i%"lQl% #li 1200085
YFRE. BERGKXZAH, M’Di I
N 80005 |
A7 b b 4 69 K Sk F T RN 60005 |,
% ﬁ-'fio 40003 15 =y

200005 W
Dﬁ 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

A 5 e R R IR o

+ 4 »,o‘“\& »9‘»\& «,o‘"“\& »,o"”\& »9%\\}% »53’\& 03’\& »553\& »93’\\\% »93\\? -\9"‘"\\’\% »s?'\\s, «,6‘"“\& »9""”\\? v”h\s,

m| Z—wrie k. O FoRERF=ZF)ARE O g4 maE: 0O FowEHH&kHk O FA®ARFNEZIE O H—AH: A
2008 4w 7 12 +PMI A B 20132014 5 # & R H 2016H2 JF %4 B 3E, )& #H: 2018Q2 FF 44 B 19Q4F 7. 20- B F24Q4445
2008 4 By T AKAL & iE 4 W, B E 2013454 A A B Ho R AR R W 5 R e T 5 Q08 5%, 2145+ 255G kA
B3 20104 L4547 1k H—RRF+ETILRF o 2017 A7 ks bk B BHRES, T8 FARERS, X Ho EGAT
¥ i) 5, 2009 4. ¥ RKAPMIAF 4 4% T R4+ & F 3201045, AT A7k 36 ik T 46 B BBRTKE. KB EREFAHEE,
2010 4 441 £ & KA H Z b, fFlw AN, B IR RAR S, FE 3K & FAT, KM% 3b = 3% K 3K 5 3| 4] 7 A R 3G ik AR &
W 5 M KI3% 2% BE A AR A 5 o B3RP R, MNEE K WA PTE # b 3 IS 2455 4%
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SOOCHOW SECURITIES

O 2% %A, 225Q2M&K E XM/ X AMAMK/ ¥ KBPLC/ ) BPLCAE & B B vk 3¢ ig 5 3 A
+3.0%/4+10.2%/+45.2%/+16.3%

B LIAT kS W K )™ & R gk

1R T IRE — R R ——— K ¥ & PLC

NRIPLC
50% r
40%
30%
20%
10%

0%

-10%
-20%
-30%

-40%

-50% -

AR TR E
SR AR 5539 | —-8.5% | 5597
X F APLC 2081 3.5% 2200
N AIPLC 1844 | -4.6% 1982
HMI 1134 | -1.6% 1305
CNC 3765 | -10.2% | 3162

7244 3.0% | -1.7%
5077 —1.5% 5242 —5.4% 5248 —6.2% 4957 —3. 6% 5103 0.5% 5480 4.5% 5782 10.2% | 5.5%
2258 -5.7% 1818 | -12.6% | 1412 1372 1605 2187 20. 3% 2050 —6. 3%
1544 | -20.3% | 1678 -9.0% 1916 -3.3% 1847 —7.6% 1366 | -11.5% | 1906 13. 6% 2228 16.3% | 16.9%

1102 | -18.4% | 1118 —1.4% 1329 1.8% 1137 —8.3% 1085 —1.5% 1159 3. 7% 1365 2.7% | 17.8%
2627 —4. 6% 3573 =5.1% 3436 8. 7% 3211 12.8% 3749 3680 3. 0% 4005 16.6% | 8.8%
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SOOCHOW SECURITIES

O T8 3T %H25Q2 MM E-1.5%, XBERT EXFEYh, OEMITREFHE. 1) 2 THA, 25Q2
OEMT % i B R 3 #3124 +0.5%/-2.7%, RFaOEMAT LWL, RABERTHE; 2) 24TdkiA,
25Q242 W R R R K, @R/ PR/ E R/ BRF RAE LOEMAT L E RE A, SR/ HIURF v s ATk
WRATT AT

B TisAT b T arom 4T b3k

2024 2025

1 % 202401 YoY 202402 YoY 202403 YoY 202404 YoY 202501 YoY 202502 YoY
OEM 3% & 3 283  -7.0% 253  -6.4% 230  -4.3% 234  —1.4% 293 3.3% 254 0.5%
BUE 56 -3. 0% 74 4. 8% 56 6. 0% 69 6. 0% 61 9.0% 76 2. 0%
T e 30 —1.9% 31 0. 8% 30 -3. 1% 26 2. 0% 30 1. 0% 28 9. 1%
0 22 —11.0% 14 —31.1% 1] —29.0% 13 5 1% 24 10. 0% 15 11.9%
EE 15 6. 9% 10 3. 4% 12 5. 0% 8 11.1% 17 11. 0% 11 6.8%
% 20 8. 0% 18 3. 2% 15 8. 0% 13 7. 1% 21 6. 0% 18 —1.2%
TUMEA 11 3. 1% 11 5. 1% 8 6.9% 8 12. 0% 12 8. 0% 12 10. 4%
0% 38 % 1A 10 5. 8% 13 2. 0% 12 3. 0% 7 -3.0% 10 2. 0% 13 1.3%
4 9 ~7.0% 14 —11.2% 12 —13.0% 11 8. 0% 9 —4. 9% 13 ~7.0%
ik 9 —6. 0% 12 5. 4% 11 1. 1% 8 1.1% 10 6. 0% 13 9. 6%
e F 8 ~7.0% 8| —14.4% 7| —12.0% 6 6. 9% 7 8. 0% 7| -10.1%
B 6 1.7% 4 1.1% 5 2. 0% 4 2. 2% 6 1.1% 4 0. 9%
£ Al 2| —22.1% 3 8. 0% 3 6. 3% 3 3. 0% 2] —10.7% 3 —10.1%
4 5 8. 0% 5 8. 9% 6 7. 1% 4 2. 2% 6 3.9% 6 5. 0%
R iin 6 5.7% 6 11. 0% 8 12. 9% 7 8. 0% 6 8. 9% 6 2.9%
TATAUH 3| —16.0% 3| —12.0% 3| —14.0% 2] —12.9% 3 —14.2% 3| —11.1%
sp 4 —7.0% 4 —5. 0% 4 —4. 0% 3 —3.0% 4 —6. 0% 4 —2. 4%
PE: 2 0. 4% 2 —9. 8% 3 1. 1% 3 —1.9% 2 0. 8% 2 —4.8%
R (D) 4 4 64. 8% 4 56. 8% 3 61. 9% 4 —6.0%

A 3| -18.5% A —11.1% 4 —11. 6% 2] —29.1% 3| —11.0% 3| -13.0%
e o -20.0% o  —14.3% o —11. 6% 0 —9. 3% 0 3. 6% 0 0. 0%
XD 58] —24. 0% 13 17| —36.0% 37| —15. 6% 60 4.8% 18 36.8%
F BB HEiHt 500 2.0% 443 -2. 4% 493 0.1% 424 0. 6% 509 1.8% 431 -2.7%
T 134 8. 0% 128 2. 0% 110 0. 8% 110 2. 0% 136 1.0% 124 -2.8%
7 f 45 —4. 0% 39 2. 7% 45 5. 6% 38 3. 0% 48 7. 0% 35 8. 3%
%, /) 35 —19.9% 51 2. 4% 50 14. 7% 50 11.0% 46 30. 0% 54 4.9%
KA ik 95 5. 0% 98 2. 0% 105 -2. 0% 96 1. 0% 102 8. 0% 99 1. 0%
% & 32 3.0% 32| —15.8% 291 —13.7% 28] —22. 0% 23] —28.2% 29| —12. 0%
A% 10 —2.9% 19 —16.2% 1] —16.6% 2] —14.1% 10 —6. 1% 20 3. 0%
s 10 21. 0% 9 0. 9% 10 5. 6% 11 5. 0% 7] 27 6% 9 8. 0%
i 4% 7 3.1% 6 4. 9% 8 7.9% 8 6. 1% 10 49. 2% 6 2. 1%
ED 70 —46.1% 61 —11.9% 104 3. 0% 72 4. 6% 128_r 54 —10.1%
IffFeedt 783  -1.5Y% 695 -3.9% 723 -1.3% 658  -0.2% 802 2. 4% 685 —1.5%

10 HOERE: Wind, RRUESIASSERT



23 N8 A RSRIR: Q4N /TREE [ il

SOOCHOW SECURITIES

O Q24T RAAEHKRE, SHLFRE—FEE. QIR FTRAE—FRE. HRAITL P HE XY
RIS LR, A2 A GAT L A AR R BT, AL SR, WAL A RHG RIS, T £3C
R FFRFTLAR AL, BRI 2F TIROEMT 7 B Bh0~5%3E K, A #8408 4K B
o LIAAE I K

R LAz 8 A AR TR %t (L)

42
1A 1.2 | 40% 10.74 | 274 | 1.1 |-33%| 4.5 | —-710% 0.6 -25% 1 —6%
202301 2A 1.5 —6% [0.89 | 63% | 1.15 | -3% [ 5.1 2% 1 7713% 10.72| 3%
3A 2.2 29% [ 1.74 0% 1.36 | 2% | 5.5 70% | 0.96 72% |0.44| 10%
4A 2.2 69% 10.99 | =534 [ 1.35 | -77%| 5.7 46% 1 n.a. 0.5 | 771%
202302 5A 1.9 [ -70% |1 1.14 | -371% | 1.3 |-713%| 4.5 75% | 0.97 94% 1 0.7 | -7%
6A 2.15 8% 1.16 | =36% | 1.3 [-24%]2.8 -8% [ 0.79 | -27% |0.67 | -4%
7A 1.8 713% [ 0.87 | =25% | 1.2 | =6% | 3.2 | -20% 0.7 —42% 10.75| 0%
202303 8A 1.4 -7% [ 1.04 | -2% 1.1 —6% 2.8 —3% | 0.65 | —41% | 0.7 | 8%
9A 1.3 0% 117 | =24% 1 =7% | 5.7 36% 0.8 -33% 10.75| 0%
104 1.2 —8% 10.82 | -9% 1 —5% 3.3 0% 0.7 -30% 1 0.7 | —4%
202304 1A 1.4 -7% [ 1.01 3% 1.2 17% 2.2 4% 0.8 —20% |0.75 | 6%
124 1.6 4% [ 1.12 2% 1.1 2% 13.5 59% 0.7 -30% 1 0.9 | =2%
1A 1.65 | 38% 1 35% 1.2 4% |1 4.8 7% 0. 65 8% 10.95[ -5%
202401 2A 1.4 =7% 1 0.76 | -715% | 1.15 | -9% | 3.7 | -27% | 0.35 | -65% |0.65|-70%
3A 1.65 | —47% | 1.12 | =36% | 1.1 |-719%]5.1 =7% 0.7 —27% 1 0.5 | 14%
4A 1.6 | -32% | 1.77 | 79% 1.4 4% 15.2 -9% [0.85 [ —75% [0.45|-70%
202402 5A 1.3 | —46% | 1.61 47% 11.35 | 4% 4 —77% |1 0.75 7% 0.7 | 0%
6A 1.1 —49% | 1. 41 23% 1.3 0% [4.8 71% 0.7 —77% 10.72| 7%
7R 1.2 | -33% | 1.12 | 29% [ 1.35 | 713% | 3.2 0% 0.75 7% [0.66|-12%
202403 8A 1.3 7% [ 1.22 17% 1.2 2% 12.6 -7% [ 0.75 15% 1 0.6 | -74%
9A 1.2 -8% [ 1.23 5% 1.1 10% | 4.4 | -23% 0.7 —-13% 10.66 | -12%
104 1.1 -8% [0.92 2% [ 1.09 | 9% | 3.2 —3% 0.6 —74% 10.62 | -11%
202404 114 1.6 7% 1.12 11% 1.3 8% 2.8 27% 10.75 7% [0.78 | 4%
124 1.5 —6% [ 1.26 13% 1.2 2% 3 —14% 0.8 74% 0.9 | 0%
1A 0.98 | 471% | 1.14 | -14% | 1.2 0% [ 4.2 | -73% | 0.52 | -20% 10.95| 0%
202501 2A 2 43% 11.02 | 34% [ 1.27 | 710% | 3.9 5% 0.65 | 86% 10.7 | 8%
3A 1.2 -8% 11.19 6% 1.15 | 5% [ 5.1 0% 0.76 9% [0.48 | 4%
4A 1.5 0% 1.78 1% 1.36 | 4% |1 4.9 —6% 0.7 —-78% 10.42 | -7%
202502 5A 1.4 8% 1. 61 0% 1.38 | 2% | 4.2 5% 0.61 | —-79% 10.65| -7%
64 1.4 27% | 1.44 2% 1.36 | 4% |5.3 70% | 0. 68 -3% |0.66| -8%
202503 7A 1.5 25% 1.1 2% 11.36 1% 3 —6% | 0.67 | -77% |0.68| 3%
8A 1.7 31% | 1.43 7% 1.3 8% 12.3| -12% 10.72 —4% 10.57 | -5%

11 HIESEE: Wind, REZ2IESHSAT



24 %4k ATLFL@RE, IR BF DY

SOOCHOW SECURITIES

O fmk: 424, 3C. FFRFITLIBERASFHNIEH. 1) FKm: 2025Q2 % = L& FHFAR LA, 12
VB IR0, 42w F b FERFEFEY K, B gy FFEHELRELERY, 3CH TR EAE. 2)
Bebsg . K3 R4 RIE T, I RFEREEARER, AR BELEFGH, A AEZEREEN,

O KEZRB: BREAVEFRE, T£AGRME, s5M R XE 3R, 25Q2KE T E KFL+3.0%, &K
AR —F R, TOPILLRHAEE, 5 HABB. LN HBI1F. EPARIGREREL, KB THNHH
GarAt, SFKT B RTEALAER (F R BTG, ERESTFEOSRF)

O JAPLC: BFHERAREE, ANFEAAR. TELERKFRF XAEPLC, AXHEREAES. 1) FTRKM: £
A BEFRAFLER ARSI, 429, FFRERY K, ©Fx 5 TAURS B2 b rbAasf4s,
2) M BRESLAEEGAT R ML AASEEE, B BFHER AL B&B IR R E, TR

B SRR it LR S N A St B ARE T 42 w&RFH, AR RS NTRA B DAPLC: BK SRR, NIRRT
100% 100% 100%
0 % 0,
00% 90% » 90% 1o 1% 1 l
% 2 o 30.28% 2
80% 80% 80% : m m M
70% 70% 70%
°u A: n
60% 60% 4 1 ° 60%
50% 50% |14 l e 1 m 50%
40% 40%
40%
30% 30% |- 00
20% 20% 141.29% 41.62% 41.98% 43.14% 42.17% 43.46% 44.06% a0 710 o0 oo % 44.99% 43 070, 44.36% 47-24%
0% | A o T1% 38.38%  20% |57 350, 40.75% 40.98% 39.95% 41.46% 44:99% 43.07% 44.36%
% 12.96% 13.75% 14.96% 13.96% 15.48% ~ '~ 16.63% 14.37% 1340%  10% |
0% L L L L L L L L ] 10% I~
2017 2018 2019 2020 2021 2022 2023 2024 251 % 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 25H1‘ 0% I
2017 2018 2019 2020 2021 2022 2023 2024 25HI
= Hfth = Hfth = Hfth
BKFE GOI+R) | HEE+RE IR+ B R) BKFE GOJ+3emE8) B RRE (EREHDI)
FAT+HEESE (LI T+ER+ =+ BB+ LF+ETL) DHF+HFEES (R+=Z+ETRNEB R+ 8IX) BEAFR+HERE (BIA+HAT+=2+E0E 1)
BRSE (Al ) F+iEmE+ N3+ B e /RHEH h TR +HEHE) BREE (FBI 1 F+ABB+IEMiE+ DT /R+FHAHT) EEE (Al ) FHiemiE+ B RER)



25 BE: RIBAFETY, HIMFEFRNE ) 4 =itz

SOOCHOW SECURITIES

O BAERBAS, MMt AARAHE, —F—RBFERATERS, REER, HBRELS, 2FHER
F K, 24H2FF 3305 A T TAEN 8] A6 AR XA FT L5 & 77 @ 3R IR &

O AHEERTHEREMNL&MR RS E, FERERETEAN, THRD ETHRARLE S . 20HURCRICHE
sh AR B K a9 AR A AR AT e 38 KA B, BRI K 241 7 J6 & R #0647, KEAIEH 15 (RALM £k
%) 3 AROPEERATRERGRAL, LNBIEREE, TEZLEAPE, AARFETHTIEEREHN
, I W24 F&OSHI I KN RS, THE&IMMBRE L DR S,

O BMAEE T, 4T LRES, WFELKERT R EFNAHF RS, RAHEELTHR. ok
AR FHANR K CRATIK, 25HI T F 2 DT ITE, PRAEFQIRAG RIS E BRAHE, {22 Xif
PR ILLE265F o LR SE BAE RIFANBRN Z DAL, AEZ R T EGT AL %k, B EIRLEI]N
T E ST BB AL & RAT K.

O BAREE TS AHLHERERNI, THEREES, EPROTHRGETHES 5, ALEES
FHAE. BAHARTLED, £kt obEE R KOATHA = Bl E.

O %#%eh: BT TIEAGAKRTEERL, SREMEKR, HEAANDE WL, HATFFEHEL F
B, ATHAG Bk T £E ARG, MEEeEFRHSR. R, 3CER D EHBTL, KAEYh
EECS

x IIEAREEEAEH GRS EREWMEHEF. #ZE25H1)

e = 7 BB 4 AR
BATEOS (BR aphgm (Lr) SABRYSY MSbAsE #ALHE mneas 00 CHE
F KA 15.22 9.21% 32.57% 27.31% 19.54% 7.7TTpct
AR 13.19 39.34% 6.43% 35.22% 29.88% 5.34pct
3R 6.62 2.85% 32.48% 39.57% 28.80% 10.77pct
GRS 2.42 22.34% 26.95% 48.89% 34.19% 14.70pct




26 ABMBA: BBAE, REZH4E ) AR

SOOCHOW SECURITIES

O EANEAZTIS4AZ AN KNZHATFRAE, 1TERELA> AR ) FE 0> R BIR &> F S wp>
T LALSAT B RIR 3 o

A B AL IS AT N

2026E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E
HEABAFIEER (58) 1 4 17 33 64 136 243 446 736 965 1163
% 531% 160% 55% 47% 118% 48% 38% 35% 27% 24%
IEEITE (1Z5T) 12 36 133 152 258 386 545 836 1410 1882 2154
-1 212% 270% 14% 69% 50% 41% 53% 69% 34% 14%
HHEHMITE (1Z7T) 0 0 0 89 145 325 661 1224 1917 2390 2735
1% 63% 123% 103% 85% 57% 25% 14%
FAESERBHL (125T) 2 7 27 49 85 150 256 443 716 920 1053
- 212% 291% 77% 74% 78% 70% 73% 62% 29% 14%

EERESE (1Z7T) 6 18 61 65 107 160 226 347 584 780 893
% 212% 248% 7% 64% 50% 41% 53% 69% 34% 14%
TERELIT (127T) 0 0 0 46 70 148 293 528 827 1031 1180
1% 54% 111% 98% 80% 57% 25% 14%

BRAT (1Z25T) 0 0 0 5 9 20 40 72 112 140 160
1% 64% 124% 98% 80% 57% 25% 14%

SR (1Z7T) 0 1 5 9 20 51 95 188 316 408 483
1% 264% 276% 103% 117% 153% 85% 97% 69% 29% 18%

TEmMER (1Z27c) 0 0 1 2 4 10 18 35 59 77 91
1% 264% 276% 103% 117% 153% 85% 97% 69% 29% 18%




26 ABLEA: BRBAE, REZHH ) =it 7%

SOOCHOW SECURITIES

ABBEARRMF: TN EHH FALES T4 R E R

O TEMEHA FEBESCERFERLER. KT 24 RESFIMAASRE D, B KR 5 EH
B ARB e

O BATTHENGABMBALGATEHEHE, TEREAKREF TR, BRKXSREBENLEA. RS
BRI E BN EPOHATG IS AR TTA, BAF20255F B VUG AT HLEE A A j5 Tk b 4738 2 .

O LN FRER AI+AR TREREHE, F&pd: 1) FEFRIBAL (L SGAIRRF LR 2
%) 5 2) BEFBIESTY, THCE5RIABEN ALK PFARBTHEREEANER (XFHEMN24
FOMAE, HERANEZ. RAELNABEA., FERELA, AN KXBAEELNLTRY) , AH25Q34H ;
3) oA @, RRAWM. KB KB AERE. SE. ZxFRY L, ARFITEEHL
ik E; 4) R TG FEM, FTAEYFRMBETF,

o LAEN G AT LB AR89 5 )

EELGENER  SORSUTEGRSY B0E  GEs wF o %gggmg o)

DA o Y v v y y
m— ; y y ;

— el I ; y y

Rl | ROTEARRSER | y v v y v
OIS | REREARFSR | Y y v v y

(BN | BPARPLCRARTR| y v v




272025 —F g7 B4k TIHREIRCH, EAHAFH

) 250

O T#E4TFR25Q2F4EE 7, RRCNABEERBRAY, —LKehtl. FXK FHRAOEMTH F KEKRGIFNIF
ATFHELAABEE K, 25H] TIEH ZIIRANGC32ML T, B r+21%, SE3L)aH:44] 18581120, R h+25%
o 2025Q2 L I N350MZ 7, B re+17%, FRbb+24%; LI )aF4 418331124, B +19%, FRrk+33%.
T 2025Q2C )N /45 21/ AN/ F B/ 45 F#/ EZOBRNE) P +19%/+15%/+1%/ +13%/+7%/+16% , )3 #3F)E 7] bk
+26%/+4%/+21%/+2%/-1%/-17%, R IiC % 5 FHAERE VIR 4 5 7 A& LIEE F IR,

16

K TIEe 8 MANFe B 545 A E S H A5 M & (L)

['ON I3 EFE
28 2025Q2 | 25Q2FEL | 25Q2iKLE 25H1 25H1RELL | 25H1IREL | 2025Q2 | 25Q2[FIEE | 25Q2%KLL 25H1 25H1RELE | 25H13FLEL

SDIEA 115 19% 28% 205 27% -2% 16.5 26% 24% 29.7 40% 37%
R)IFHS 3 1% 22% 5 5% 55% -0.1 21% 58% -04 -31% 72%
ESERE 1 40% -17% 2 63% 18% 0.1 57% -53% 0.4 160% 247%

5T 12 3% 43% 20 -4% -8% 0.9 43% 154% 1.2 13% -31%

FAHA 9 3% 9% 16 8% -11% 0.1 112% 223% 0.0 110% 101%
RRES 44 16% 10% 83 15% 21% 5.5 13% 35% 9.6 14% 23%
EEES 5 7% 26% 9 10% -4% 0.8 -1% 76% 13 0% 25%
KIS 24 8% 2% 47 17% 12% 0.7 -62% -38% 1.7 -45% 43%

IRERTR 13 12% 5% 25 17% 39% -0.1 93% -147% 0.1 109% 101%
SAFRIS 2 -13% 2% 4 1% 6% 0.0 -74% -79% 0.3 -21% 1%
BETHR 23 123% 1% 45 163% 47% 0.4 1832% 53% 0.7 733% 3970%
RlfeiE 25 -1% 107% 37 0% 7% 1.7 15% 153% 24 8% 172%

Bk 12 15% 29% 22 14% -5% 14 52% 30% 26 16% 46%
S 10 37% 50% 16 32% 22% -0.2 37% 51% -0.6 39% 77%

PES 10 7% 61% 17 2% 18% 0.4 -47% -6% 0.9 -31% 33%
KERHS 8 14% 5% 15 13% 22% 23 33% 37% 4.0 24% 52%
[EF==E 7 10% 21% 13 4% 14% 0.2 -41% 175% 0.3 -33% -29%

SHER 8 50% 51% 14 34% -3% 0.3 1% 147% 0.4 7% 2%
S 1 16% 27% 2 17% 23% 0.1 -17% 39% 0.2 -7% 52%
ERIRS 5 15% 32% 9 16% 3% 0.8 4% 49% 1.4 5% 27%
SRS 2 24% 36% 3 21% 7% 0.1 26% 35% 0.3 14% 1%
=REEAR 6 4% 16% 12 8% 4% 0.3 -3% 210% 0.4 6% 89%
RS 5 13% 28% 9 8% 17% 0.6 2% 13% 1.2 2% 41%

¥EERE: Wind, THRIESHRERT



2720255 —FFAT b ¥ 4k TIHRFRCIH, HARFH DY

SOOCHOW SECURITIES

O FHFREEAEAGFHELE, KALHRLKITHBEANZRIESD S H £ AT, 25Q24 3k £4] £27.3%, F -
1.3pct, 3Rbb-09pct; Q2Va#F4A) &£ 49.5%, R +0.1pct, FREL+0.6pcte EZREAA: 1) FHELR A AT L
(RFsas, oL H s, M EFAGFALE, 2) Tk EaEH LS/ HTHE (RETiEMETERE
SHE AT EABMEAFHHEAR) TR FEHE, WAERY TI7. 3) LtbTizndiolk
SRk (Gl BLENHRRE LIRS, SR TMGAREPC) , K@#EER A,

O %A RKPREZAE20%ET, 2025Q24 18] % A £ R 3R LA BT T Mo 2022Q1-2025Q2 T 42 47 kb AR HA 18] 3%
A AR, 2025Q24T e K3R5 k4B N £ T HFHNTLERB AR AETHE, T2R2E0LEL
ERA R FBIREHEGIMENAL, REART T RMEFT LR (BPLC. MR, BHLFH Tz
)« BIRtb. ABHIE AFIIE K &6 T AT K &45 1 18 09 F-H0 RAIAE Z NG

B LA A A o la A L B TAARI IR A4 L
ERLAE — AR i 3 5 e RAE
— IR R R (AR e— T G

35% 25%

30% r 20%

20% - 10%

10% - 0% Lz )
5% L -5% 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
0% 1 1 1 1 1 1 1 1 1 1 1 1 1 |
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SOOCHOW SECURITIES

O THEBEZEALAHQ2F R E . QI LT HILERAFARANMMLT, B IGMI8HMLT, WA
TR

O 2025Q2A4 W MAER LK, AR AHABL LR T B E2025Q2, TisiT ki RMAE2781L T, Flh+15%;
STl RE, ARLLEFLTEEALE, 2025Q2 L5 4T k& F fAFMAE401C T, F+22%, £ 54ERT
BRI, wAAR R KK

A T3 32022Q1-2025Q24 % 4 WA 7 HE L (L)
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31 “+twa” RELHERERHFSTR ) 57t %

SOOCHOW SECURITIES

O 25HIWM M BERAFEEFS TR, 1-7THEREFZEE K, 25517H, KELMABZEEAZTZIRAY
33154270, Rlbe+12.5%, fREHS4s43e k., 484 “Twa” KEZSF, SREBEAEARSE. LM B&EE.
BLW IF B IR, #H 8 KB B2 A2F, BNF A ERBETA L LILE AZ10% A B3 K,

B W AR R T R RS (AL L)

BWNEREERE TR RITE — R AR R TR RITEE

7000 ¢ - 70
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L 50
5000 |

L 40
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31 “+twa” KELHERERSTR ) 57t %

SOOCHOW SECURITIES

O —kEx&EBFEEATRERE. BZERMTORGE LY TR, TERE/ALSLE/ARE/ZRE/ B
AR/ BB/ BB X/FARNEB /T XERFEE S A B L AH10%/+12%/+21%/+17%/15%/ -
14%/+11%/+19%/+20%, HFT750kVIL & 0 EHBAFZ R Lb+55%, &2 Hib Ry Z+4h % & x3750kV IF
X HFERE K,

O —XBEEZHTEREEZHEZAT HEH K, BEN@RY THBAF, RY/ BI=RBAFZ 5 FL+60%/36%,
FREZRA T RAEKERA

* BT SYHBARENL (RE25FATmH)

24A

24A YoY 25 (4) 25 (4) YOY 25YTD  25YTD YoY

22A

21A YoY 22A YoY 23A 23A YoY

AEE CEEMWA) 192, 432 299, 689 379, 464 403,503 366,959
HohE (B 9,556 27.3% 11, 291 18.2% | 13,612 | 20.6% | 13,830 1.6% 2,684 11,145 12.4%
HBLES 1,294 64. 0% 1,503 16.2%5 | 1,773 18.05 | 1,936 9.2% 300 1,758 20.7%
T 17,228 168.1% | 19,755 14.7% | 29,341 32,219 17.1%
HAR 3,736 4,463 19.5% | 5,234 17.3% | 5,857 5, 355
T B3 2,647 73. 2% 3,610 4,432 | 22.8% | 5,486
[ BT 5% 10,173 | 210.2% | 11,013 8.3% | 13,165 | 19.5% | 15,464
FEICAE] 1,432 |G 1,505 51% | 1,886 | 2534 | 2,133
JEXAR 33,294 | 306.1% | 36,919 710.9% | 43,188 | 17.0% | 47,685 44,274 | 20.2%
N 18, 403 10. 9% 18, 323 -0.4% | 23,164 | 26.4% | 26,597
AR 1,553 121. 5% 1,466 -5.6% | 1,566 6845 | 1,810

20 HiERE: ExREMN, RS
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31 “+twa” KELHERERSTR ) 57t %

SOOCHOW SECURITIES

O 25HI% & EHEF E2RE, TA#ANLEMERE. 254170, et [ZH- w2E] [RAH-250]
HAKSELALE, OFL [RA-FE-R2d- K2h] [BAI000kV] 455 AT, 25HIESE
VORY AMA, 22AAMEPREERTRE, Ritiis [BA], 2524065 #3178 HHEFL, K2
A EMTRABERMAZE L [468) [45%] .

& RE & EARPFETRLRR

IRB&M FHI/FuitFHEndaE itiRi=nE FRiEFi%!
% k-4t +800KV FEigRTh, 2352H 255 A AR EERE
FEZR-LLIZR + 800KV 2=
TE-#Eg+800KV 2%z
18% -8k +800KV B’z
FkFE-Z2f+ 800KV #2igrh, 24938 265 FF N e IR
HiR-#mI+800KV (Z) iR, 24578 2757H SHEEEMER b7
BEE| SPA-UEE+800KV (¥F) S St
Bift | pres-ms£800KY ($37) TAPATR, 25604 275 -
JEEEE) i@+ 800kV (£%F) AJff, 255 Tt Q3titE, SFERRIFF L
BAEM-0)11£800kV () aJff, 254 AEHIEAN
EEfR3%- Ei8+800kV (%) AJff, 254
BEEM+800kV (¥3) A, 255 TR E, FENES
J113611000KV [
sIb-HEF) ($388) XN[E1000KV [Eiar R
qum-ﬁﬁgﬁzﬁ1oopkv #Eigrh, 24918 265128 FATEEL IETCH T £
WRE| T s CRERRE | g, 253 27565 ERHT
e SAHIS- 5751000k TH, 255
MR (S9izoaEt) 1000kV gEigsh, 25558 265K HASLRMEBEIRMER AT
#1T1000k VIR aJRf, 255 R
255-)||&51000kV AR, 254

21 HiERE: ExREMN, RS



3225Q24T k¥ —REE DESE;

SOOCHOW SECURITIES

O S$XLYPBUEARE, BEARE. @FELL. FEARAALRE, ERACZENSRBEE P CEATH, FHKEMRR
FAKEEA;T; BHE/BHEMREERBARREL; ABLT. HIRLTHEARYE, FHAFR LI EESR, PELA
WU ARHEA, AR, 2ERBRAFPRAME. RMNLRLRT 2K —REE&ES L, 25Q2E AT H1429.012 T, R H+9.57%,
FI VA FAF)E89.33L 4, B H+34.73%, AN KIS, BARE A GiF.

O SR eHBEEARE, BEARE. 2HET. FERRAARE . 25Q2FZ JAN452464C7T, FHu+11.68%, 52I)3 %A
H7.6312 70, Rl H+140.43%,

O ERCHBEHISEBBEEFCERARE, EFHREREARERD I, 25Q2KE Mk 52 IE MK220.112 7L, R +13.06%, 5%
P24 1680124, Fl+51.16%, BRI, £ 208540 X @bk 55 HA L.

O BS5E/GERFEZFRBARESEE. 25Q25F 5 &/ &SRBk LIKNS28.13L 71, B H+5.33%, V3E4451843.991C 0, F
+37.30%0 A e T)aHFAEWRE, 25Q2F 4] B Fu+52%. HERAFR CI/E, MIDKA27819C L, B +7.47%; )25 5]
#828.1610 7L, FIH+3015%, MkBAGRS 2 EAME, L P BREGAR AT HI L FIBIRA, 2854 IR He+62%.

O AT, IHRLTFABERE, FHEELERMEAFELE, 25Q2EIVKASLSML L, R +7.34%, £ )aH4F)iH14.8312
T, BR+7.63%, Z 2 EJFAABRTR; AELTFEISEATELIN, BMLSRY A, BFEHH FL+363%; I
BFAREERERATHRAGRKEEM KSR S, THFRECEMRBAGK, 12555 R rb+428%.

O $PREEBRRES, AR, SEFBRA FRMAIE. 25Q2F I M AL46.511C 5T, Rl tb+15.53%, I3 E% 4] iH6.081C
A, F-1.93%, MRAKET, MEELE. 24AHEE FAIDC, FERE8K,

A — R I 25QRB N A )2 B A I L

5 ZhBEA (L) FrEz (%) 24 A (f2T) Bl b3k (%)
FEE/IGE 528 5% 44 37%
& @A, 147 16% 6 -2%
KR5S 220 13% 17 51%
Bk 82 7% 15 8%
o, 2% W, 4 452 12% 8 140%
—RE & 1429 10% 89 35%




3.2 25Q247 ¥ Lk —kEE /) =il 25

SOOCHOW SECURITIES

O —ki&E&25Q28 4| KT 4= I 25Q2— RIX &M £A) £22.3%, Flrk-1.0pct, TEXHA BRI ELLEE

YLty JAEEAA 8%, Flk+0.8pct, HEE/HE. KE B ERGEBETRES, FE LN LRE,
AR A AL ) A B e

O 25Q2— KX &M T A FEARM . 25Q2— KL &I 3 A £ A121%, F-1.8%. FEEA. B

30%

25%

20%

15%

10%

5%

0%

UL A EERAEE, it eRRESLEAH = EALY,

PR & & E I S P ERs I SIS P R R AAR I A R &
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. W
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5%
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%Q%Q?%&%&%&%&%Q%&‘@.@@@%Q%@
NN SN AN AN AN AN AN AN RN 2N 2N 2N 2N

Y S S A AN N SN S S S S N N N N R N N

P QL QR QRSN S QR

T A L N S R R A AN AN SN S - = 2

I . S W S N S S W R HF R JE e 2 JE U, 5| e R, 5

AR e— ) 2 — TG, R e K 4 R X e



3.2 25Q247 ¥ & —KREE /) =il 25

SOOCHOW SECURITIES

O 25Q2— kR AMBAL AR BB, 25Q2— R E &R L ERAARSAN0ICT, FAk-44%, PEE
A IREBBZERILERAENL, €& LY BRI EE

O A%#Eik, —hREHEEREAMILE, 25Q2— KX &HI B 14201270, Bl +19.05%, &-fm 5k
Yk PR AR IR KA

B — R AWM H2023Q1-2025H1 278 F AR E L (L) B — R IX &M H2023Q1-2025H1 A4 5% B oL (fL L)
1 1600 25%
330 1400
300 1200 o
250 1000 15%
200 800
150 600 10%
100 400
5%
50 200
0 0 0%
202301 202302 202303 202304 20!21 202402 202403 2024Q4 20!Q1 202502 2023Q1 202302 2023Q3 202304 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 202502
-50 —REE (ML)  em—yoy



3.3 25Q247 ¥ —REE /) =il 25

SOOCHOW SECURITIES

O —XxEE&EBRBEFREERERERES . 25FQREEMIBENKF B LEFAEIE, LI R3001CT, Flk
+17.6%, FIAFAFE36MLT, B +9%. AN E25Q2)2 844 H A KLNFLER K, L+,
W, i) 34525Q2 A22.742 7L )2 FE 5 A AT B R K &R B, R AT MAMTRRRINEES, B R & A25Q2)2 4
AU R +T79%, KRB E,

B =k % &M H2023Q1-2025Q2 4 A AL (12 7T) A =R KA R2023Q1-2025Q2 )2 # 4 F1 i T AL (1L L)
—RiEE (ML) — Oy k& (L) — /Oy
500 ¢ - 20% 50 ¢ - 35%
450 - 18% 45 | L 30%
- - 169 40 +
400 16% oo,
350 - 14% 35t
300 |- - 12% 30 - 20%
250 - 10% 25t - 15%
200 - 8% 20 + L 10%
150 - - 6% 15 - 59
100 - 4% 10 + °
50 - 2% 5 L - 0%
0 0% 5%

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2



3.325Q247 ¥4 —REZE /) =il 25

SOOCHOW SECURITIES

O —kREERFEA R/ PFEFEFEF SR K, AFEERE L, 25Q2 R E &M LA £ A28.0%, R
ph-1.5pct/+2.7pct, I )AE4F) £12.1%, B 2R He-1.0pct/+5.0pcto

O —XkBEBRBAFRAERTDE, BRAXGHEE. TEFTAABFLT . 25Q2RILEMR L G4 H
TR EA12.9%, Flk-09pct, H¥4E/EE (2AKR) & A EAH44/89%, R r-0.4/-0.6pcto
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