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HRIRERFI = DEEEl=h

" SR RSERRIEERE? FATASEITWESOHN TR FEROMER: SEEME
TRHNERE, RESREMWIERE "RARIERE" |, HsSACFE~WL0-1/ER, &FHE L
20115/2018F [ EF RN IBIHRER, AR REBZRMBEMIE TR, THFERAIRIAR
FERINK "IRINE" FECEINE.
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> [AIEREILEE]) SRAEMIEER (IER%E-W/IBEISE-W//ICKER-W) /AR (T
g/ SERE/ECIE) ; FEPEIUE (MBS A -W/RESR/SETOR/ B/ BB

PAN YA
Eees)

> [AlflssAELZ] FEHHLIE (FEEER SRR +EiAk M + BERER+ZWEE) .

B RSRT: BESARHF—TEHTUR, £XREFEDNERTIHE,; L3-L4588EARel
FETTEE, GRS ERETIU, WRECaAHEMEXLIEX,



B DEEEl=h

% S ETRS

STIEE: 1) fFIESE: 2025H1RAERMAKTIE: AliRUIR B Eik+ WEHEEN TR, 202557-8 83k
ERMTIS: FiEENEERMH+ REFT, FRAEEHEARR L, 2) E—TIHMRSRILNAEIEK, B
FRLFERSMER. 25QBRAFRHEE/HO/MARLSH+14%/+15%/+14%, BBRBDEHECH
P OEELAREME, BRI 24FEHHESREK, TERERIRE. HOSENINESERRINEIE,
IR E A X H CIGERER, T ERREEC+15%, 3) Si9—Ba3BLAKHEERSEORSER
INECEAIFE, RFRAIME. TEREN: 2025F S mERME (WP, 55, MGF) #EE—OIM,
BB+ BEMATSREREUS —ER, ZGReREREHE (16/YU7%F) fEoRKRGHH, JoEEED
EMEHE, KBRS EE S EERIRA TS,

mygtk: 1) ASP—ENMESREEFEMEIRMN (HIIIM8/MI/M03 MAXEFLEE FHE) LANATIEE
FRAEHET R FQIRNB=FENHIRIZE, SEERQ2 ASPIgRH, HPEEZ N FREASPIYTE
RZEENIER, FERRALRIISHEDMARNIRBEFHGENERK. 2) BRR—IALGIRRTT, £
RAMEGHERIK, BARMTERRAG MEWERE (B0 Kg) +E0N (SEZEE) +F55E0E
2l (KR) ; 2) BRI TMINEERRBWRANEEEN (Fl) +FrEF0T myREERERAINIK
(G2, TLind) +FiEBRIRN T (Hhlnd; 775%) . 3) ERE—TEIALTT. AT ARMIRUT
Q{E, HAAWES (BiNh7) RNEEEQREREZLNFR, REEQIFIFNEERESIE. 4) BER
FI—NRIN 2N N2 8 R R EE QAN E, EPQEE S| NEs(R T N EREEN: T8
EH (BEMERKIRER ANFESHR) ; tld (BSEERARTT—OMNENTSIIm) .

= BESRE: BREMAREF25QIISIMSSISRALLIIRE, (BRAERMIVGRIVMETRIIF, &
ARFNME, SNEEIEENRFMEERSR, mSHEESRAEILAISIFR~=mEEEEM LEME.
25Q3MTRICEEURTT, FFuHTI BIARLIBESIE, (B HEwEHET7/8/9R M= HE L,
%Eg})}ﬁ i, MOEBRTRAEHEE FEERRENZHEEEZ MY, BIERXIQITIEFFIET
BEAERELD.




5——2025Q2 DEEEl=h

szc:’f;};ﬂvov FREIRIE {6/ B S TR ERAEERIER

— BRI L
=FE | 28% | -60% | BARiER |— BRI L
BOH | 12% | 56% | MARITNE |FalriE e e an i, RssmaTMe e e e TR, AR || Bk NERALE

BEAT
SHISE | 166% | HS FFEFAITRHA

IMBISE | 125% FFEA TR ERVFIEBS TR
BESE | 5% -1% HERAT | — ERVFIEBS TR
LUl HISEE | 12% -23% | MEBAE | — EUAEY ER
KESE | 8% 19% FHETAITE | AHEHH ORERF ENUFES LR
K&ESE | 3% -44% | BARRERAITUA |SOEEEBRNARS ENVFIES TR
[TR&EHE | -8% ®s TR | FERIA RIS ERVFIBS TR

QUERGRNA (BEES/ 25— OB, FEEREEAE/ S AT ERTRT) | BEREE| oy oo
BOM A — T RIBERIE RRURIRATA

(5 41151 14% -30% T A TFRER

S EARRTRREI N 3SR
HIESR: wind, IRENEEHIAR 4
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S00CHOW SECURITIES

+: TIRSELTT, RARMER

SR 1) HE: WRESAEWIHEA, 25Q2T\HEETEE, FELABRFFBERR B TR HERIER
Hi, BHOAEESHHEE MMISCIETEAE, 25QItAEHERIALDB+18.3%/+3.5%; 2) B&ift: 25Q2R%
MkEIEENR Ath, ESH//EHBEEEN, 25H1#E//EHEHER; 3) WAN/ZR/FE: 25Q21TkEL
+28.9%, ELLEBRSTIMAESR—, IGREEK, TWEBAFIERLCTE, T FEYEFZEEIRLLSB-
0.62/+0.45pct, |I3EEFIZRRFEIALLBI-0.76/+0.05pct; 4) d&&s: BAD, EBESH/EH 25H1/25Q2%&H
AT, ERSLER A ERIEN—AR.

m R FiFENEEREE+IFEEOSIE T2ERRTE. 2025FEURIATEIESEAIBSHTBERIIEREL,
By BZEXRASER, SaENBEREEESSEEN, BFECRRNERFEEI, JpiERIRREHZE
EK, Z2LET, BFeFEBCRho NMEERVIEK + sk VSRR,




ZOM R () 5557

FF: SQEORSERER, AVGEERIFRIRE

SR 25QUTWRANRERNEARES, TEAHZNEEE (LA/EONEAGR) RERHESFEIERM
¥, BrkFEpEHEgliam,. WaER, TWERIG-Il, BEEE_=SErFrT Rk, BAFEZ
FIFHORMTEEN, BEERHEITHSREFSRIGERNPEH _=5%&%F. dFEm, KLFENHFE
2L, BRIREIIRRET.

mRE: FTAN, 2025FH2RSNEHIREIEERIFENESE, ERARFREMELIBRFHBEERRIE FEENE
i, HONFEEREOOFFESE, Bkt BT AaRREEER ISR, RNENKE =%
W T B SIRENHE I TR THRAIE AR R,




ZOM R () 5557

ERE: AR EOSES, EOERSHK

g 1) HE: KHE+HOSES, 25QIHOSE, EEL+22.0%/+21.8%, EHA250ccLA EREFREL
SRI+45.9%/+22.8%, REEE25Q2EIAELLSE-6.2%/+20.7%, EELTE, EH4250ccLA RIS R
+8.1%/+76.1%, XHIEHEES, 2) BBif: 25Q2MNot, EX/IEZHIAEHEE, I AE T, 3)
WN/ZR/FE: 25QITIINEFREL D Bl +15.8%/+21.7%, |IFEEFEREALL DB +37.4%/+32.5%, 517
WESE—, 25Q2EF=/ASERERERELLSEI-1.6/-3.4pct, SLZMATEOIINIEE M+ ATEEE
HEEX; 4) WEk: Ao, EX/ESRIREF, HIRN—HR.

m EE: 2FEFIFHASSISESHELERWEREN. B/MNEEEDZE=E4000-50005H, HPAHEE3S50H
WG, NEARTHIZRIS-9E, HaiEtFr-EERNREMER, FEESFEAT R+ RERH, SmHAR
BREH, BFeFHO585 BRI NSV ERFFE.
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S00CHOW SECURITIES

2025Q2

BRAH FRHARSLL

(&/88/FFEmiRE

FRUGFEEER

ElgYoy Fli@yoy

(BRIEESIRMm)

B

PESSA 2.20% 4.00% FrE( 7] WAZSMESFIMSRE T EHEIEE, BRsENRPET ERY/FIESE TR
PEZESH 4.20% 4.00% FERMTEE | KARBTUSEIEK, SESHER+NERFN, IBRETTIEEIEE, BFEORTEF RiF
e h -0.80% | -11.20% FFETA TS BNRZRAEE TBER, BAENIRTET, QEEIERIER i
BESE 40.40% | 115.90% FFEBA TR HERNERPE, REKGESHR, BRIERHER i
—iSHER -21.30% s T A TR EMISE TR, BRRGEET i
PR -6.90% | -24.80% FFETA TS E55+ T RIS, BRRESRT, EREFFEMRESEH—S T, BNEE ERY/FIES ™A

2025Q2

FRHEARSLL

&/ /fF S THARE

FRUGFEEESR

Elgyoy Fi@yoy

(BRI FIRZN)

EfE

EREN 25.50% | 36.00% RFEFAITER SRR+ ETEREDEURT, WARLEE i
fE=imm 16.80% | 71.00% FFETA TR B OESmy, HRASESIRTE, AT i

2025Q2
EEAE e FREERIEL

Elgyoy Fi@yoy

{&E/#8/ 3 S TRHAIRE

FRIGHEER
(BEAEEERIN)

FEEE -0.1% | 16.1% FFATRHE

FFERERFALIET, BBt EFE

RIS

SRAE | 65% | 425% | HAHH

FFIRREIRLLRT

RIS

iE: ERETAERS AR RE
BHERIR: wind, ZREUESHARAT
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 EELTENE: EO. EAENNES

m S8 25QBERUEHELTEIMNRNIISREERIMRFIE, oWHll. RINEE, BIRE
BEHATRIE SR ET AR, BIRITHIENFEEH. THUESRTESE, WANER, FBNER
FMNTERZ D, WESRERE, PMREFRBARILIIME, BRERTQIEFREEERLT,
PERIENEIMARL, FHEZEAREIEZN NEiEsii N FEEERAIRAEN,

B RE: DA, 2025FH2ESERULATIES, HNFAMBSREETE W, XiE8
REMBCREIHE, EURKEERERURREN TRV inEt. BT EREUES
HEZo T EENESERETTRNTRENTTREDS, EBNERIZEEIEUIRRIRIENE.




ZOM R DEEEl=h

SFEEREFIE: 2025QULRRIBTSTHE, RIRAEPRIELIMNA

H2025Q288:
v BEKTE: 2025/04/01-2025/08/3 FSZMRIREEIN Lk, =iFREMAIPIREIRMD (WsSAATRSENL) . SRR
(2025Q2Ul 4R ETER) . MRZE (2025Q2)lEEFEeeil) SRIERINEARITIL,

VB : 2025QENFRAEI T R FEERIRAE T =2 RAIFEIEI, FEMERI2025QEW I ELR
. BERGETHH, BRI mPiEsthkModel YFEEIEE, 2025Q2KAfTE38.41 54, IALLIEK14.32%; &
NEZRFEHREMS EH+HaRMINGEE, SCHHtAEE11.075, AL RIEIEIK122.74%,; Bk, BEEER
EEEHEEAEIGRE, 7). FEENRURIFIRE. ¥ NEEPEEERNE, SR R Z= o=k
EFEMF N TI2025Q2ERGALL R N =ER.

v BFIEEN: THEFET2025Q2=HERINEI, FEMHTIEFFRENS W, EREENF+ERPEENEEA
P EIERE BRI E G R N E AR R TR FEE N R IEE S, HeeENERENBEMEUNTE.
EESIEPERIE N, BACKE, "=FEE" PRIEERE. SOMEN. EFRGD. MRZEFAT2025Q2
BAgehxRIGRE, HPEEFEBEASKSR T LRI HE AR BFMTIIRENL, 2025Q2FEFZRIALY
AIEEF3.08NE D .

mRE: KHIA, 2025-20279F8 S/ FeERMA L/ SRS ERRTH S IUHRENMERT WSS Ese,
FRRYEEMGEE LB R2KIAR RS, REEZEREM/ERENLIR, SINEINEIRY KINE, R
RURSFFERRRI, EHRILA, 2025Q3MURBEEFMBNELHEMPIFEUERK, BoHEE/FMBFRETHR
BMEE, SIEOTRIYEIMNEESHREEL T, ISERIR2025Q3 VST HS M RIF R IR IKESS.
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IO

MERA: 25QUVEGEF 6, BEEHMEEEHIRE

BRMER: 25T RIMRRNEBAREZ, TERFAQISHAELIIIIR, ATANREIMERRE:
1) 4BHIRBENSHIRREESE+HRIRIRZ BN S/IMBENZELE 1T, 2) 6B IRAER ATRIREE(K[R]
R, EMERAEITIRSERR, FREMADFEN AN SimaAIFHR.

WRER: SRS RE TR AR TR SRR, WERE, DirHIRE,
WESRMNBSHEZTE, BARD, EEAGWERRA: 1) ZMERmTRNMHIZHNRFRN;
2) Ao TEEENERRIFESRITER LT 3) Bk, CESFLIRBEERAE
AUV IFRbFREIREERIREE, BNREAALL TR, FREFNEFEE o

REE: FATAA2025FAATANEATTE, 202SHARREPGA TSR EUMNER, B TSR
Optimus Gen3FALAM T EUREARFH. BiosiEErllssEiEt. BFIALEBE
Abraatsall,

HIEKIR: Wind, HRRIESHARAT 11



L EERRIRICE——2025Q2 () 2587

_ 2025H1 A FFAEREER
BEAT  mwevov fuvoy B fR/ /5 & TR R (B EIEEETRRN)
HELINBA . SR K FBTRER M R ST
BTHERE ] SRIE AT
Mgt ys : 304.7% FETIEA
— 5Q2 N FRIGARIER
B=aT FIYOY FRHARIEL {&/88/HAAaTnEaEE )
ZEStierl | HHISE 10.0% 0.8% HETHEA RiF
EEEE | 29.9% | 41.1% AETRER 25Q2HAIEIZERAZR11.3%, [EREL-1.2pct/-2.0pct, ZEFEER R EBTIHA R
sgeipin *EPALER] 28.1% 28.5% FFETRHEE RiF
ngﬂmf't 24EE | 38.9% | 123.3% FETHER A EASERT 545
" hESH | -11.7% | -1.5% {ETFHA g SIINFRARE, WANBLL T 175
s F 143% | 11.2% FFEThHE (RIF
iPY6RR(R 10.7% 18.9% BTRER 25Q2FEFIREERF (FALL+2.3%) , HIaZEBERREEF RiF
SR B35 19.7% 1.8% JFFH | ROEPS/SRIQE—R, hirEAEREENENISKNIEERE | KWAFRS, FiETAE
42 I3 7= =74 22 Y - (= =] V=L s =
ﬁ ﬁl}gﬂ& 20.2% -50.8% ﬁE:.F?)ﬁ;H\H EEBEF/E%/;&*%E/H[&IEE*U—P (QZHEEQ)JT]GpCt) ’ ?‘Ffmﬁﬂaﬁﬁﬁﬁﬁﬂ—.—jﬁmm W)\/ﬂﬂiﬂ:ﬂﬁ
=]
TABRD 36.6% | 129.1% | F&FaHEA R¥F
Robotaxi| INIETF 75.9% | SRYK raTnEe {REF

ORI wind, REEATTIAT 12
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) Q ik L Eom

= t /BT -

=UVY O =H O e = = A=A
4RIgRR(H -4.1% 45.1% ST N/ 3B RS T
8RR | -6.7% -85.6% BFFE  |BRERSE, (SSEEAs) BREBINKK, FERAEWIINSH | WNEEEFIESTE
FhmBn | 26.4% 1.2% BT | BTSSR, NEEFREN N/ 3B RS T
BECHRM | 17.9% 8.3% FETHR N/ 3B EFEY T
EFMRRB | 108% 9.3% FFETRES N/ 3B EFEY T
WERL | 40.8% 41.0% FFETRES RIF
WIMERD | -3.7% 19.7% FETRES RIS
= o 9 - S IMEF - RTEENAS PIGERIRT + ~~RERIFAZIRT, MUSRIIART+35 Vo
EEmE | 21.4% 31.5% HETFREA BT EBRIEF -+ KONSAME=EE N/ VFEEEFES 8

BEANR Euszvz OOYZ S*C;;ﬂvov FREARSLL 1B/88/ B AT R E Rk SR
RS | 03% | 167% BRI [AHRGRBARERE - BHRGRTIE S S B T RREL
Efgg | 11.0% | 449% AT — B/ AR IBE
fEiAERR 16.8% | 93.3% FEEAIER — il /F S S
KRR -6.6% 35.5% FEEAIER — il /S S
NBREEE | 3.9% | -24% AT — Bil/FEH T
;‘EEE 9.7% -10.0% ﬁéﬁﬁ]ﬁiﬁg - %qi;fzﬁry:‘*u SETRE
IR | -58% | -56.2% {RFHA TR THERIEE T8+ M VBRI A EF RN S5 B/FEY TR

HUESEIE: wind, REIESHRAET 13



0 —, RAE: RLFELIVEHETIRE

O SEBY: B, BBk

U=, 5k BELET, BRSK

UM BE: EREM, —=RFELCHIM

U A, BERE: AHEHHOSSES, BRI

R KRR
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IRAERIRITIEEE: REKEXE DEEEl=h

¢ 2025H1RAEEBITIR: AlinRA LK+ AEBIRNTE. 202581 A5 ENE FAIRNTIRERER
(DeepSeek) IEzUkfhDeepSeek-R1HEEL, ARSASIR S MAFEMZEIMZRTE. 2 BWINEEERM
SRPENSHAGS, HERESIERERNET M, HARBAE/EESFEBEIIREBRCIHKE. 3B-
ABCEERIRBHIT 7 SR IBIEE, SEREEHEANEEAE, BRAEASXSELOMORN, EREE
HZLEE, WHNRTINEERCINEE OHBIEFEGETHE, SRAFESUESBIKEIFRFE. SAK "FEBE
K" FFOME, 5/25WIHBAESREE—DONEFET, MNEE RAEHEINEIRE, E8IRE K. SHEKEREE
FRAEEIE, IEEUTEER NEE,

¢ 20255F7-8 ARMERMTE: MEENEELHH+XEFT, RAFBHESEL, HA7HERELI0/E
1818/ 23 1B5e 500//MIEFP7/IRBMIXSFEEHFHANRE/IELL L, FFENRS, RRNAZBFERE,
SR IEEE AR L. HPEESSFEHH TR MMERMRRIAR IR,

El: 2024Q1-2025F8AFRMAEAEBISE/IPiR3003UEEIRENFKERE (%)

70% FRIEL90/1E48i8%

. . . EEThZEEEN\TRRER
60% EESIIJE/A’&&/ j&*ﬂﬁiﬁ'ﬂg
50% g%&ﬁ;%ﬁ%mﬁ{i, D %aﬁt I *EBHE EJ:F* \
10% HMRENRISEEY | Decpseck 4 W
30% R EIRHRBIER

T

wgﬁmnafmw /

*M-‘

i 15 ARSI R B SR T

gl
tbIE % fhoRigZhR R, LA
INMRSHRIPRE,; HPELR
'Aa'ﬁz%g/yzlkzﬁﬁﬁiﬁaﬂ

-10%

v
b
—CI{fBEn

A

4
SEENNXH

-20%

3H qﬂlﬂﬂlﬁgﬁﬁﬁﬁﬁﬁﬁéﬁﬁﬂﬂ. LA

-30%

O o |REHEEREEH—ERMUERRFEF o o a0 O R v O R O
U %‘gﬁ% ?&%\ EJ@@‘E ﬁgy\ﬁ ”;\R@‘ %@5 (IS IS S R L A
DO O v O AR A A O O DO O

IR0 e EGTRFAEIGE BN T
S ERRRTISHEAI2023/1 2/ 20U BN B B O KA
KOESER: wind, TRETFERIR 16



IRAERRITIEER: RAYKEAIE DEEEl=h

¢ InRYBKERIE: 20255FHE8 BIRTIISE/IMBISE/FIFR/LE/ SRS E/LLILBR520%, LIEBETKIE.
SHRWRIE, 25Q1/QEFRFRIUTENEY, MWIMNESTREXIIAFHE/FE5 IR, UMEBP7 +/MO3FFRZE
BRMARIFERE, #H/NMESFEQIETRETN ITERRMNEMREEHWMIAL, FHTHGO/H
G9/MO03 MaxEREUSFFSTHIREEIHE, QBALTEZS. HATROREHHP7THEA LS, B
SESKIER, RNFL, BRIEE7/8HIKIBERK, FERBLI0/FESSTTEELEN/ITRRIETE,
iTHESZFEBS800. LMLk, MEITRFSRE, RiMEER L,

El: 202551-8HRMEITAYBEIKERE (%)

140%

120%

100% T
80%
60% .
‘ b d AN
40% T
. iLifE
: 151}
20% JJ >~ >, =
0% - > ‘ o m&' ) P -\ », w7 ‘ . = ﬁjjg\ﬁ
. = w——’- ::vfw ,-,v;,"z '-— A D o V JHE
-20% & o — LT
-40%
-60%
2025/1/1 2025/2/1 2025/3/1 2025/4/1 2025/5/1 2025/6/1 2025/7/1 2025/8/1
Y5HRRT BIRSE — /NS G — TR — R S ? A1 — AR
EREE —_— T RER — TN — R — R 1L5IES —_—THESE

iE: ETSAEAL024/12/2T B A RO, ETKKESHOKINE-PRI00KINE, Fok/BE NSRS IBIRAIE, I R
ARREKBAIE
BB wind, TREFEHEAT 17



BERH: BEREIAT24Q4/25HIZERIPE(E DEEEl=h

¢ 2024Q4: LIIRSFHBRARISERIN, FERLLESNEEIE, HOMETB. 2024Q45kFAEEATERLL

+17%, Efb+HrMNFEERIEERIIER, B ERBERESIEARIFHHER P EERERSRRERTF, Q4%
NBESSERE. HORWKETER BS/HBQARLLQ3IHMAEKS/2HE. REEFAE24Q4ANIET7
R, B2FEmsTLERE,

¢ 2025Q1: FUEE/HO/MAIIRISELLIEIRK. B35 E1 BB EIRRIECRIES:, REREE
=0, TWEE/HO/MARLESBI+3%/+6%/+13%, SSEBHLELF.

¢ 2025Q2: fFIMFIFRIELUEIER, BIFMPATFESREMER. 25Q2RAEREATE/HO/MARES 5
+14%/+15%/+14%, BEIBHEHE6AF FTIEELUREISME, ERT24FEHAELSERR (24FREIT
%ﬁ%ﬁﬁ;&ﬁsggggiﬁéﬁ%ﬂﬁﬁo HOSEDEEERRIERE, RRKIRSEERI R X HOEER
=, ?i'\ /T ﬁ +15%°

F: RAETISS/LO/EFRER (8 1)
2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

KRAZEHE 406 517 549 626 475 488 580 734 489 557
voy B13.7% MW2% 5.9% Es% Wox k7% b7 W1  b9% gn%
ity B27.9%  W4% 2% 1% B42% p7%  Bow Wasn PE33.4% 9%
FAELOS 77 89 100 115 106 117 122 124 112 135
YOY F F i s B W% g.s% F.S% b.8% ;.2%
IRt 11.3% 8% ther B7% 2% 10.8% 3% 14%  [F9.8% 6%
FeFZEHbA S 505 602 675 773 557 615 662 875 628 699
voy k72% Wl4% B5%  B9%  f03% 2% 119% B2% B7% B
ity B21.7% B2%  B1w  Bsw B7.9% 4%  §7% e Bs2%  h3%
REEESE 22.4 4.1) 26.4 31.0 (23.4)  10.1 (40.3) 170 27.4 7.2

USRI SREAS, 325EME, S, RERUESHRAT 18
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IRmUEF

S00CHOW SECURITIES

¢ 2024Q4: FARETHEFETNARIIK/ELIERZEZNG

FRSRTEISIERIALL-1.2pct; QAFREREEINEFERS,

El: FeEFt&OESSER (BhL: %)

HepECIlsnEE18.2754,; O E T ECIlE RS

60%

2022

e 2023

— 2024

e 2025

N — Y . N S 40% /
2R, FeeRE ARG, FeeRitaTE —
- NS X
HO/INERE FiSIBEEIALRUE, 0%
2025Q1: BEFSALCTMIEMIBHIERER SR | S
ERTEE, eI ETH TR, ’
N AT S A [ /R ARV + 1B 2B 3B 48 5B 6B 7H 8H 9H 10H 118 128
2025Q2: B3 RALLKEHBERZTENRSEFTINLERTF B FAESEOEEEE (84 %)
S, RTFTRATRE. FEFERS: 1) 2025FFSihER 5 MReESEUESIEST S50 %
\ — Pario \ — — —
R (anglEdise. 3l5e. MGE) #HEH—OM, MMEEE  eow o 2% 2023 2024 2025
WA [ ~ :\.‘
A+ FRNBIRISEE —ER. 2) SrNBEIREISHTE 400 & -
(16/YU7%) TEORRISHS, BORREENES | =
Z, 3) LEPFEERFETE B E R RIAANTTHES. ’
0% — e —
. “ o 1B 2B 3B 4B 5B 6B 7B 8H 98 108 118 12H
= MEERIS/EO/EFBR (B B\)
2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
FhetiFsRAEHE 123 171 199 238 175 230 300 371 233 295
vyoy B23% 0% B57% Bo7% HE15% Bsan Bhon Box B34% B82%
vty B-27.1% Bs7% 61w hosxn [-267% B1.7% Bos5% B3.7% B-373% B6.6%
BIBEE 304%  33.1%  362%  38.0% 368% 472%  51.8%  506%  47.7%  53.0%
FRasEsRAELO 22 25 26 30 29 29 30 32 40 59
vyovy i@’ iGN B12%» BB3» B1s8x 147% INs2% |63% Be1x W%
vty B3.9% 113.0% [20% h79% [-30% |-1.7% |24% |88% B42% [W6.8%
HEE  29.0%  28.3%  25.8%  26.3%  27.8%  246%  242%  259%  357%  43.4%
FhetiEt RS 150 204 236 297 194 266 323 432 284 359
- - vyoy [B6.7% P.S% Be3xn B74% PBPo3% 0.5% 6.5% 5.7% '.6.3% 4.8%
rtl B-30.5% 6.1% hs58% B5.4% B-346% 7.4% 1.2% 3.8% [B-34.3% 6.6%
BB 29.7%  339%  35.0%  384%  348%  433%  487%  494%  452% = 51.4%
FRIBREEFheER 4.3 7.8 11.9 28.0 (10.1) 7.5 (7.1) 28.2 10.6 5.3
USRI SREAS, 325EME, S, RERUESHRAT 19



FLELLER: [IR/ER/ THREERMR(E DEEEl=h

I * 20H25Q1: BRANAK/INBBAN, ZEENT QIEE/MAITARLETE,; HOAE, tbId/A<EQ1HOARIERA]
FiHA,

¢ 2025Q2: Q2ZHELHERIFGETENITEE, ISBETFEREER/BEFERNANTHISESERAREARIN
RFRATTUE,; KELEAEHERMBETEAITE., BFRBTFME/FHMAITQAIRNE, QEAHERIIA
tbERARNE, HOEEIERSFREE SIS,

E: 2025Q1 &QZEEEE’AUF&I@%&E.E.E (F34R)

= i iCE/BiR GREASOR
AR 2025Q1 202502 anl:l: Q2IFLL | 2025Q1 | 2025Q2 | Q2FLL | Q2IFEE | 2025Q1 | 2025Q2 | Q2@EEE | Q2¥FLk
7k 628 699 14% || 1% 489 557 || 14% || 14% 112 135 I5% By
LA 309 383 44% | | 24% 233 295 [ B28% [N 27% 40 59 | D
=R (EM) 17 19 7% 1% 13 13 || -11% -4% 4 6 5% 655
INKSE 8 8 8% 8 8 8%
IMISISE 9 10 10% 9 9 0% 1 1
FIRSE 4 7 26% 2% 4 7 29% 2%
EisE 9 11 2% | ] 20% 9 12 | 6% 24%
FHSE 9 13 6 3% 7 11 % 43% 1 1
BRSE 6 11 8% 3% 5 10 7% % 0 0
KigiSE 26 31 9% || 22% 14 17 I 5% ] 19% 9 11
e IEEiS 99 115 16% || 15% 68 88 | 12% 29% 20 24
EF5E 70 71 W47% 0% 571 56 7% || 10% 9 9
K&8E 71 65 1% -8% 11 7
KxBE| 61 54 1% -12% 30 32 B 27% 9% 10 5
K&Es 5 5 -14% -3% 3 3 1% 3% 1 2
It 37 38 -15% 3% 2 2
[54H 9 6 -32% -33% 8 8 H -28% -2% 0 0
I5E@E 16 18 2% 13% 15 20 6% 31% 0 0
el 7 8 -25% 1% 7 6 -3% 1% 1 2
[TRR% 5 6 21% | I31% 7 8 -14% 12% 0 0
HiSER 94 111 [[12% [[17% 17 22
FRARXl 23 26 0% 16% 26 27 6%
Fis@Em 11 14 19% | §25% 12 13 9% 1 1
Li5®AE, 16 20 18% | B 25% 6 6 -2% 10 14
FSERRE 35 40 6% 1 13% 19 19 0% > B

USRI SREAS, 325EME, S, RERUESHRAT



ASPELER: EIBEIMRISES DEEEl=h

¢ EBXMSSELEZA~REETN (FIRIM8/M9/M03 MAXEER! EHiE) MRITIBFRAEHESS
TQ2KRMERFHENI IR, SHERQ2 ASPIIRA, HPESESAMFEASPIITRIERDIER,
EREEALRFIZTREDMKFRRABEEFREDERX.

x: EREEHERM (BR)

40.0

M8/M95
35,0 i S EHEH
30.0
25.0 Fap/iB5e
200 HENE
: IAELIRA
15.0
10.0
I \ “ “ Il \|
0.0
4EHRHRT INIBISE B E FI5E RG] KiSE EREE TS ER K&5%E H55

m2022Q1 m2022Q2 m2022Q3 m2022Q4 m2023Q1 m2023Q2 12023Q3 =2023Q4  2024Q1 = 2024Q2 m2024Q3 = 2024Q4 m2025Q1 m2025Q2

E: MRERRKRAERRREEMYIEEERE, ERIORNEIETSEERNLIUE.
HERR: BRaENE, RRIUESHRAT 21



EFURLEER: 25Q2FBFIRSEIALLEIFH DEEEl=h

¢

¢

25Q2FFETRIFLLAERIF, FRAKLLEEIRI, 1) BRI HTFERRE~mEmEE (FHL,
MB{HE GLLIALLIRA . 1Kik, BESUBRGEVIEH) i (BEER) +IFEFEAZN (K2, QS
IEEIALLQTKIEIEI) ; 2) BRI MTHEERREWANGIRW_( B, QUIlAKEES{ETRE
FIRE) +FrEFmREARERANIIR (BB, EbIWE) +3rBiRiiRR il (B, 55)
HLLEQ2ERIE, FHHEBFIEBARITITIL.

x: BERERERE (%)

35% A
30% -
25% -
20% -
15% -
10% -

5% -
0% -
-5% -
-10% -

it BRIRIEATIERERR

SHRRL INIESE ERSE FHSE EIER A RS %E HHIRE TSEH RK&5%E ES&EHA

m2021Q1 m®m2021Q2 m2021Q3 2021Q4 2024Q1 m2024Q2 2024Q3 2024Q4 m2025Q1 m2025Q2

HERR: BRaENE, RRIUESHRAT 22



ZHXRIE: 2R DEEEl=h

¢ ER25QHEAHAREIBIFLL T, HF - F: ERERWRERE%
TR ANEENEIE: 1) i@ 0%
25QARRZFAFRIALUIBING S, BRETEH  300%
R#F/9153.7127T, REREESD B 25.0% -
+70.6%/+8.1%, WHARZEFRAZELL+2.5pct, 00
XJFER IR, 2) FEHHR: AFIQ2HE
ZEE14.5%, KtL+0.6pct, FEFERN
Q2 M8 LEMIEXEHEMBIGN, RANATE
FAFRSEHEFEIN, 5.0% -

0.0% -

15.0% -

AL NISSF RS ETISE B0l Il KESFE SASEAER KTRE LREE
m2023Q1 m2023Q2 m2023Q3 1 2023Q4 1 2024Q1 W2024Q2 W 2024Q3 m 2024Q4 = 2025Q1 W 2025Q2

*x: ERERHEERZ% x: EREEEHEEME %

20% -
40.0% ~

35.0% -
15% 1 30.0% -
25.0% -
10% 1 20.0% -
15.0% -
5% 1 10.0% -
5.0% -
0% - 0.0% -
FHRAFE BON I RKRSE SHSE TARE KERSF DRKHE BERL MISSE BESE BSE BEON  biDE KNSE IRER K&nE DRER
2024Q1 mW2024Q2 ®2024Q3 m2024Q4 ®=2025Q1 m2025Q2 m2023Q1  W2023Q2  m2023Q3 2023Q4 2024Q1
it Ao aliREHEN EEERNEEAE ICIFEIEZEA
BIERE: SATNE, REIESHIHET 23




iCrsein: E25Q2REi—EiZE

() 5557

o MFARTHHTQAEE, OGRS (M) NECEQRERSTRER,

Q27 EETIE.

B: ERFEPFESZEE/SUTELS
3.0% -
2.0% - ..

° 1IxFEE
1.0% - : I NAC G
0.0% & - - - ] I o || | I

o rll [ I I 1 III | I L[ I L | I
-1.0% -

-2.0% -
-3.0% -
-4.0% -
N Q X N Q %) X N 4%
O O (0 O o O o
R N S N RO AR N 2
v v v v Vv v Vv v v v

RESE e mKESE B758E eKLD5FE B ESEH

HYERR: BRENE, wind, RERUESHRAT

B: ARMICE (ZHARTLE, BHMAFS

8.6
8.4
8.2

8
7.8
7.6
74
7.2

7

2024-01-04

2024-02-04
2024-03-04

2024-04-04
2024-05-04
2024-06-04
2024-07-04
2024-08-04
2024-09-04
2024-10-04
2024-11-04
2024-12-04
2025-01-04
2025-02-04
2025-03-04
2025-04-04
2025-05-04
2025-06-04

= CFETS:BPHE R Rt A RT M0067856
FRiE: AR ART M0067861
e CFETS:AIER R ZETTRART

=L

24



AU DEEEl=h

S MR I T2 S EERERIEQIRLLE, EPQeE #fI N BNRFRMNEREER: [SEE
(BEMERRIHI MMFESHR) ; bl (ESEBIRFRH—OMBENMRR) .
¢ I BHTIRREMIBERZ, HNETERESFFIIYKGIFEEMIE ZIFR.

B: EREEREFF (B B: ERFEERESFH (BT)

5.0 1.0

0. —_—
40 0 / Ill . ] rl
3.0 -2.0

o

2.0 -3.0
-4.0

10 II I
-5.0
0.0 - I I IIII I IIII [ | Illl _ mmem 0 [ [] 6.0
SHER EARRE F|OE e KINSE SRRE KEAE E5EE .
-1.0 -7.0

m2024Q1 2024Q2 mW2024Q3 mW2024Q4 m2025Q1 m2025Q2 B2024Q1 1 2024Q2 m2024Q3 m2024Q4 m2025Q1 m2025Q2

xR AR T AR IR 65. 76 %RILLIEE F &R, | iaER RS SE DREFBRE ST EISNRE Sl BtEEER
WRERZESR)) . EEASEThIYANSREFEFEE. DAECRERFIYAIAUIE.

HERR: BRaENE, RRIUESHRAT 25



IMNISISZE: 25Q24VEESFSTRHA DEE%5

¢ WAiR ((FETHEI, F8185]) : E182.7/Z7c, EELIE125.3%, FRELIEKS.6%, Hib, SFEHEWAA
168.8{Z75, ELLLEFH147.6%, IRELIER17.5%, FEHTRTIERK, RSREMBINIX13.91275, FLCEEK
7.6%, INLEZRARTHAIRSWNEEIZREEE TBE,

¢ EBHlix (FFEEIIFHA, RELESHER) . ERRAF17.3%, BREFFREEK33MES S, K. 7pct,

SEEFEA14.3% (Q1E10.5%) |, EESNZELF, RIREEERAIFEE TN IERIN IS,

FBRI%: ASZH22.1127T (Q1219.8(275) . SGRAZERF21.7{Z78 (Q4219.5{Z7T)

FREEEE (FEEISRE, FFEIMER) . $51R4.8{Z27t (Q1253#76.6/1Z275) , NON-GAAP%S1R3.9127T

(Q1ES1R4.31Z7T) .

#F: MESEROMSIBIRRES (86 257T) GE: BREUENRRLEIBSEEE “pct” , TRE)

L R

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Q2 Lk Q2FEEE

BiHE/ PR 2.2 3.0 4.7 9.2 9.4 10.3 9.8% 241.6%
SN /{ZTT 65.5 81.1 101.02 161.1 158.1| 182.7| 15.6% 125.3%
BLEWN/MZTT 55.4 68.2 88.0 146.7 143.7| 168.8| 17.5% 147.6%

RS R EAMh/ZTT 10.0 12.9 13.1 14.3 14.4 13.9] -35% 7.6%
ISEBEASP (AEZIESS) /BT 25.4 22.6 18.9 16.0 15.3 16.4 7.1% -27.5%
SEEFE 12.9% 14.0%| 15.3% 14.4%| 15.6%| 17.3% 1.8% 3.3%
7 EF| 2= 5.5% 6.4% 8.6%  10.0%| 10.5%| 14.3% 3.9% 8.0%

RS R EMBTERZ 53.9% 543%| 60.1%| 59.6%| 66.4%| 53.6% -12.8%  -0.7%

BEEF/MZT 8.4 11.4 15.4 23.2 24.6 31.7| 28.8% 178.9%
H&RZR/MZTT 13.5 14.7 16.3 20.1 19.8 22.1| 11.4% 50.4%
HE. THR—RER/MZTT 13.9 15.7 16.3 22.8 19.5 21.7| 11.4% 37.7%

R EREE 20.6% 18.1% 16.2% 12.5% 12.5%| 12.1% -0.5% -6.0%
HE, TBNR—REA=E 21.2% 19.4% 16.2% 14.1% 12.3%| 11.9% -0.4% -7.5%

35Fi0/{27 -13.7 -12.8 -18.1 -13.3 -6.6 -4.8
Non-GaapfE/&§li#/{Z 7T -14.1 -12.2 -15.3 -13.9 -4.3 -3.9
IR -20.9% -15.8%| -17.9% -8.3% -4.2%| -2.6% 1.6%  13.2%
EAZE R 1.4 1.4 1.6 1.6 1.6 23] 46.8% 63.2%
BAZE S| -7.5 -5.3 -4.0 -1.7 -1.1 -0.9

¢ RPEHRR: TULSERKARGH, TiMERERELTHE
HUERR: ARINE, RRUESHRET 26



25Q2)VRIF S FRHA

9

IRmUEF

S00CHOW SECURITIES

SU: 2025Q23TE1110745F, RUIN302.512, BEEREL-4.5%/+16.7%, EFRSEHEEWN288.912, R4

tb-4.7%/+17.0%, ;5ZEASP£4I26.0575T (25Q1£926.6 57T, RLLEE TBFEZRLS/LIOAT GEL TiE) ; A8
IBIEAMTF=RECIE N ER, BFrIBRERIT3(F8000~1H4.
GEEFZFR20.1%, [EEALL+0.6/-0.5pct, HASEEFZE19.4%, EFREL+0.7/-0.3pct, IRLLHIPETE
EZASPTPE.
A= HAZEA28.1127T, EIREL-7.2%/+11.8%, B FIEEHTEENN, FUTBEEEETFEMZE

FBFU=E:

BIHIT; HE. —RNREEREA27.2{27t, BEL-3.5%/+7.4%,

RUREIRTT
x: BESEROMSIEIRRS (8fL: (27c) BFI=E/ZRE/FFIERFLLARIApct

2023Q1] 2023Q2[ 2023Q3 [ 2023Q4 | 2024Q1 | 2024Q2 | 2024Q3 [2024Q4[2025Q1]2025Q2| Q2[Itk | Q2FFtL
EWIN/ZT 187.9 | 286.5 | 346.8 | 417.3 | 256.3 | 316.8 | 4287 | 4427 | 259.3 | 302.5 |[ -4.5% |M6.7%
ZEFHEERN 1833 | 279.7 | 336.2 | 403.8 | 2425 | 3032 | 413.2 | 4264 | 2468 | 288.9 || -4.7% | M7.0%
PR ERARS KN 4.6 6.8 106 | 135 | 138 | 136 | 155 | 163 | 125 | 13.6 || 0.1% |M9.0%
EWRES/1ZT -149.6 | -224.2 | -270.4 | -319.5 | -203.5 | -255.0 | -336.5 | -353.0 | -206.1 | -241.8 || -5.2% 57.3%
RIERERA| 1471 | -220.8 | -264.9 | -312.0 | -195.6 | -246.4 | -326.7 | -342.5 | -198.0 | -232.7 || -5.5% | M7.5%
REERIRSHA| 25 | 33 | 54 | 74 | 79 | 87 | 98 | 105 | 81 | 91 []145% |M23%
BFIE/% 20.4% | 21.8% | 22.0% | 23.5% | 20.6% | 19.5% | 21.5% | 20.3% | 20.5% | 20.1% || 0.6% | -0.5%
R EEEAIE/% 19.8% | 21.0% | 21.2% | 22.7% | 19.3% | 18.7% | 20.9% | 19.7% | 19.8% | 19.4% || 0.7% | -0.3%
=7 383 | 624 | 764 | 979 | 528 | 618 | 922 | 89.7 | 532 | 60.7 || -1.8% |M41%
e -350 | -474 | -536 | -67.6 | -60.3 | -58.4 | -59.5 | -54.8 | -50.4 | -55.3 || -5.4% | #9.6%
HRZR| 185 | 243 | 282 | 349 | 305 | 303 | 259 | 241 | 251 | 281 |[-72% |B1.8%
e {TBR—MR#EM| 165 | 231 | 254 | 327 | 298 | 282 | 336 | 308 | 253 | 272 || -35% |17.4%
HEERE/% 18.6% | 16.5% | 15.5% | 16.2% | 23.5% | 18.4% | 13.9% | 12.4% | 19.5% | 18.3% || -02% || -1.2%
R B 9.9% | 85% | 81% | 84% | 11.9% | 9.6% | 60% | 54% | 9.7% | 9.3% || -03% | -0.4%
HE TR —MRERE | 88% | 81% | 73% | 78% | 116% | 89% | 7.8% | 6.9% | 9.8% | 9.0% || 0.1% || -0.8%
R EERE SR/ 93 | 229 | 282 | 566 | 59 | 110 | 281 | 352 | 65 | 109 [ -0.9%
BRIZ/%| 50% | 8.0% | 8.1% | 13.6% | 2.3% | 3.5% | 6.6% | 80% | 25% | 36% | 01% || 1.1%
Non-Gaapi$#Jiif/{Z7c 141 | 273 | 347 | 459 | 128 | 150 | 385 | 404 | 101 | 147 || -23% 6
non-GAAPERIZE/%| 7.5% | 9.5% | 10.0% | 11.0% | 50% | 4.7% | 9.0% | 91% | 3.9% | 4.9% || 1.0% || 0.9%
BEOF
EIEN/TTT 349 | 323 | 320 | 306 | 302 | 279 | 270 | 269 | 266 | 26.0 | §6.9% | .1%
B A/ 7T 6.9 6.8 6.8 7.0 5.8 5.2 5.7 5.3 5.3 5.1 35% | B.8%
BRI/ 5T 1.8 26 27 43 0.7 1.0 1.8 22 | o7 10 | B2% 6
EZERE/HE (non-GAAP) | 2.7 32 3.3 35 1.6 1.4 25 25 1.1 13 | l45% 20%
BB/ 53 87 | 105 | 132 | 80 | 109 | 153 | 159 | 93 | 111 3% | 1816%

¢ REgER: TILSEIRIKARH, TUERIERE L TE
HUERR: ARINE, RRUESHRET

BB IGHENRR, FT/EHIHER
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SIS

. 25Q2MVERFF S TRES

[)) 5 i3

S00CHOW SECURITIES

* QEIEWREWELIIXKIENE. ATQRTHESHHE LT, 8iFFHB10 (48108 L) . #HFXC10 (5B15HLM) . #FiF
C16 (6B18HLM™) , RRPZELMHEE13.404H, EIRLEDBI+151.7%/+53.2%, NEEIRASPA10.6 575, BEEFRELSEI
+5.5%/-7.3%, WHIMABIRIREIE. BIRD R B R—EHINIE.
PEIQEFEFFIFEHN13.6%, FIRLLSFI+10.8/-1.3pct, FELLBEXENER ISR/ EA SF=EmEs, R TBE
FHERAQIFAKIESIEERNEIRES,
HO: 2025Q2AEHO1.354H, ALL+70%, FittB102F20255F7IERNAERUM, HETIBERBEERIER L. #ZE6
Bk, SHERCESINET THBIT6005R GRALLQIFIHIL1003R) HENESEERSIAENNE, EPRUHEIZ5503

(25Q1KkA450%) , EKHIZIA505R, BT ATFMRESNAME=80EIR, DRAT T 8B E=KEaTEC10-OTSEH
SEREEE Rk, Atk TF2026EmEIE I BUMAT (e ', #H— L2 tkmiamE.

+F: BESEROMSERFS (£ BSLEIENRFLLEIREAR "pct” , TR)

¢ XBSIRDR:
HiERR: A5

2024Q1 | 2024Q2 | 2024Q3 | 2024Q4 | 2025Q1 | 2025Q2 | Q2FEkkL (o¥27174
FEUSKA (BHET) 3,486.2 5,359.2 9,860.0 | 13,454.6 | 10,020.0 | 14,229.6 0%
HESIT (W) 3.3 5.3 8.4 12.1 8.8 13.4 2%
FHI03| 09 14 1.7 2.7 16 2.4 1%
FTHC10 0.8 1.6 2.1 3.0 2.9 3.6 B3.8%
FHC 1.2 1.7 2.2 3.3 2.1 2.3 Jo.2%
FHCO1 0.4 0.5 0.5 0.7 0.3 0.2 B30.2%
THIC16 0.1 1.8 2.4 1.5 1.7 — §0.8%

FHIB10 0.3 3.1 —

FHB01 0.2 —
HOE/BH 0.1 0.6 0.8 1.3 N %
BN (B7T/i) 10.4 10.1 11.8 11.1 11.4 10.6 15.5% -7.3%
EFE (%) -1.4% 2.8% 8.1% 13.3% 14.9% 13.6% fo.8% -1.3%
BEEER] (HIT/i) -0.1 0.3 1.0 1.3 1.7 1.4 E155%
BAE (%) 31.2% 27.5% 16.9% 14.5% 17.9% 16.1% E11.3% -1.8%
HEBREE (%) 12.3% 8.9% 5.6% 5.1% 6.1% 5.6% 3.3% -0.5%
EEEEENCD) 4.0% 5.5% 3.4% 2.7% 3.8% 2.8% 2.7% -1.0%
RREAE (%) 14.9% 13.1% 7.9% 6.7% 8.0% 7.7% 5.4% -0.3%
+ HEREWAY (BH7T, FR) 427.9 474.8 550.0 687.3 607.6 797.8 % B 3%
+ —RATEER 139.3 295.7 340.0 365.0 385.4 404.1 7% 14.8%
+ ARSHE 520.0 701.3 780.0 898.7 800.0 1,094.3 % ;%

GAAP2FE (BH7T) -1,012.9 | -1,198.8 -690.0 81.7 -130.0 163.0

ZRESSKR (BT -937.2 -1,079.0 -540.0 206.2 330.0 — —
BESHKR (H7t/i) -3.0 2.2 -0.8 0.1 -0.15 0.12 — —

NE RRIBSHARAET

TS SRR RITH]: 1TALfiSEkiERE LT
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o A1 | 5 (3 g 0 DEEEl=h

¢ I 2F25Q2FU%2009.2125T, RREE+14.0%/+17.9%,
> fHE: 25QEEN1155H, RIRL+16.5%/+14.4%, WIBBQFAEREmHMmER (tkOR, 8aH0)
FU4R

7331%, EEREEDEI-5/-3pct, EZIREOERRLAZ AR89, BN +1%, ERZESEINEIRREZEIREDLLR

i IR T TER. Q2tHM25.85%, EFREL+144.7%/+28.7%.

> BAZEASP: 14570, BEMEEHEI+0.6%/+2.9%, TEREFHONE SLLEIREESBI+12/+2pct,

¢ EBF=E: Q2FEFIZE16.3%, FIFELHEI-1.1/-3.8pct, FIMEFRE. TEREH OQEIHEIIA (55
ARZERLS/253EH—ONBER. IFESHERAR/SBIGEETRES) ;| OEBRERQHEE LV,
HEMRERIBOMEAE—EIETT.

¢ EBH: 2AE25Q2RLZERARIALLIEINGS, BEERAZERE153.7127c, BEFELDEI+70.6%/+8.1%, A
BB +2.5pct, MRTERWERAK,

¢ BF: V38:%7063.6127T, FIFEL-29.9%/-30.6%, INIEEFIE54.31Z5T, FFLL-36.6%/-33.6%. i
EEIBEEFEATRESF0.4957T, RIS B-43.0%/-43.8%,

#F: LIGEZOMSISRES (B Z27T) GE: SPLEENRFILEIEEME “pct” , FRE)

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
(GE])) (GE2))] (FRAEM) (FREM) (FREN)
EAIN/MZTT 1249.4 1761.8 2011.2 2748.5 1703.6 2009.2
EEIEEE FENRN/{ZTT|  364.8 421.0 4355 551.8 368.8 4373
EZ RS 20.7% 17.4% 21.9% 17.0% 20.1% 16.3%
HEER 53.3 52.7 96.0 1.6 61.8 62.3
SRR 37.7 39.3 47.1 62.4 49.1 54.8
HRZER 106.1 90.1 137.0 198.8 142.2 153.7
W55 -1.9 2.6 9.6 1.9 -19.1 -134
HEZREE  43% 3.0% 4.8% 0.1% 3.6% 3.1%
SEHER|  3.0% 2.2% 2.3% 2.3% 2.9% 2.7%
WAZERA=R 85% 5.1% 6.8% 7.2% 8.3% 7.7%
WMEEEE -02% 0.1% 0.5% 0.1% -1.1% -0.7%
3FFiE/ 27T 457 90.6 116.1 150.2 91.5 63.6
HEFRE 3.8% 5.3% 6.0% 5.6% 5.5% 3.3%
ID3ERI3EFIE/ 27T 37.5 85.6 108.8 137.9 81.7 54.3
¢ KSR TIWSEIBIKARIH; TRk iR L TRHA 7

HUERR: ARINE, RRUESHRET



KRISE: 25QUVGEFRFFSTRH 2

IRmUEF

S00CHOW SECURITIES

¢ QIMEEARTFSTIHL, HEZEBARKILEINERS.
> BWEE: A82025Q25LIENT385.3127T, RFRELTH-2.9%/+12.8%, 3EEFiE.41Z7T, LD

7ll-43.9%/-30.6%, HHFRIFEEFFE6.9127T, FEIRELDB-34.4%/-11.5%, 2025Q2\VEFFEFAI TR,
> BHEEE: ~ARQEFZERN152%, FILLDEI+2.0/+1.3pct, FMIKE, Q2HHARMIPERSEER

EEQUIRFEE.

> BRFEME: ~AFQUHEWNEARSHI7.0%/3.1%/4.6%, ELoAl+4.4/+0.2/+1.2pct, ELD 5!
+2.0/+0.1/+0.2pct, HEBRFERLRABRSHIRRAQ2 SOFHME LHRE, HNEHZHIIK,

RS Q2ARImAN TR AL

YANNY -]

Q215525 /9-8.81Z7T, EERBIL TR,
»  BRENEIQILINAREFIE.41Z7t, BERLLS5I-43.9%/-30.6%,

xFx: KESFEZRUMSERGS (B4 (25, BRI=/ERZE/SFIRRRECERApct)

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Q2L Q2¥RtL
BN /Z 5T 370.2 397.0 342.4 487.7 341.6 385.3 -2.9% 2.8%
K5 EHEER/ AW 485 434 37.2 51.2 498 416 -4.1% 16.5%
KEBEERENN AN /BT 76 9.2 9.2 9.5 6.9 93 1.2% Fs.O%
ER= 14.4% 13.2% 15.7% 16.2% 13.9% 15.2% 2.0% 1.3%
SHEEZR 20.5 10.3 16.3 283 16.8 26.8
SRR 12.9 114 11.0 8.7 10.3 12.0
HAZA 15.4 13.7 154 20.5 15.0 17.8
) 2.4 -3.1 -1.9 -1.9 -10.7 -8.8
uEEgR e 5.5% 2.6% 4.8% 5.8% 4.9% 7.0% 4.4% 2.0%
SRR 3.5% 2.9% 3.2% 1.8% 3.0% 3.1% 0.2% 0.1%
REER 42% 3.4% 45% 4.2% 4.4% 4.6% 1.2% 0.2%
WEEBEA=|  -07% -0.8% -0.6% -0.4% -3.1% -2.3% -1.5% 0.9%
1R 1.8 1.7 2.7) 1.0 0.8 0.4 - -
MEFEESECIIRRNE 1.5 1.0 3.1) 0.9 0.4 0.1 - -
1A2FiE/(ZT 11.6 16.7 7.5 37.4 13.5 9.4 143.9% §3°'6%
NEEIIE2FE/1Z T 1.1 10.6 5.1 9.1 7.8 6.9 34.4% 11.5%

¢ KBERET: TUSERKARTE, TikftEskIERE LRkl

HUERR: ARINE, RRUESHRET
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KIEESE: QUkEFS i DEEEl=h

¢ EWEMm: 18%/EREE GELIALLRA. HE/ASPRRELIINE. ASIQitAHEESTT31.30, FEFRLSE!
+10%/+22%, ASPA16.7H575C, BEIRELDEI-2%/+7%, QEEE L+ 5N EMF SRAaEfEaR s 1, Epa
/IEHE SHIAE DB +2/+3pct, SinmhiREE GHREAHE S T AEQ2 ASPIRLLMET%ZE16.757T,

¢ HO: AFQEHO11AH, BEIRELDBI-2%/+17%, IEEHIZQAEERLLIEEIA50%.,

¢ BEFLE: BTHMHREFIRIEQUIMIARS, AR NSEMEERE1.507T (F03kE1) |, REREES 5
+8%/+115%,

+x®: KESFEZUMSTEIRGRS (86 (27T) BRI=/ERZE/FFIERRELBRIApct

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Q2[LL Q21ALL
EAIN/(ZTT 429 486 508 599 400 523 8% B1%
EF=E 20.0% 21.4% 20.8% 16.5% 17.8% 18.8% -3% 1%
HETAR  4.0% 4.3% 4.8% 2.6% 5.7% 5.2% 0.9% -0.5%
BEERE 23% 2.1% 2.0% 2.9% 2.3% 1.8% -0.2% -0.5%
RRZAE  46% 4.6% 4.0% 5.1% 4.8% 4.5% -0.1% -0.3%
MSEAR =~ 02% -0.5% 0.8% -0.2% -2.6% -1.3% -0.7% 1.3%
3 FiE/1Z7T 32.3 38.5 33.5 22.6 17.5 45.9 ho%
RIS/ 27T 20.2 36.3 27.2 13.6 14.7 21.1 W -22% %
IR E MR/ 27T 12.0 2.2 6.3 9.0 2.8 24.7
BERNER/BTT 15.6 17.1 17.3 15.8 15.6 16.7 -2% I 7%
BEFF (3R /AR 1.17 1.35 1.14 0.60 0.68 1.47 8%
BEFH (NEER) BT 0.74 1.28 0.93 0.36 0.57 0.67 B -47% N18%

¢ RpSHESR: TILSEIEKARIGH, 1Tk fiiEsk SR LA
HUERR: ARINE, RRUESHRET 31



=/OHR: BFIZRFRIIETIHA,

Sin Sk §okai

\ R 4

4

SINEH: QBEEERIRBEHAIZT10.7H1, EEFRLkD5HI+8.2%/+135.8%, B5mF4H16H EHAIMES
IRRINANFRZEEHEELIIACIANE, DEERE, Q2 MIXX([F3.9258, RIAEHD5-18.6%/+68.6%,
M83x(F4.14 55, BElCiKt, Q2EBEZEFEASPA40.5h57T (DB AAITOERE) , FEEEEDBI+3.9%/-4.2%.,
RS E Bin, BEMRMNMIREE40/G T L.

FBRIZE: Q2EFZ29.5%, EFRELDBI+2.0/+1.9pct, FRILEFA IFTHE.

HHEE: NFQEEREAZESBN14.5%/2.0%/4.3%, EEL5HEI-0.9/+0.1/-0.5pct, IRELSEI+0.6/-
1.4/-1.1pct, HHEEBARNVIETFERREHQ2 M8 LHIEXEHZAEIN, FRATERFRSES
EFEAEN; 25HIARFSZEBERERNL3.6% (24H17926.7%) , EEREIFEEEIRARE.

FHE: SHFHRROSLBEERF.7H7t, EFEbDB+45.8%/+54.0%, #FIZEN5.1%, EFRELSE!
+1.42/+1.16pct, AIREEBFROESRAEE, AEFPESHIEDIDE BN, #FIESENE,

+x: BNHMZOWUSIENES (BAL: (2T, BFRI=E/ERER/FFIZERRELERAIApct)

Bafi: (25T 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 25Q2[LL 25Q23KLL

EAIA 265.6 384.8 415.8 385.5 191.5 432.5 12.4% 5.9%

EFI= 21.5% 27.5% 25.5% 28.7% 27.6% 29.5% 2.0% 1.9%

T 48.1 85.1 70.3 76.7 42.3 89.0 4.6% 10.5%

HAlaZEm= 18.1% 22.1% 16.9% 19.9% 22.1% 20.6% -1.5% -1.5%
PYEEERERR 12.8% 15.4% 11.1% 13.5% 13.9% 14.5% -0.9% 0.6%
EIRE AR 1.7% 1.9% 2.5% 3.5% 3.4% 2.0% 0.1% -1.4%
HRERR 3.6% 4.9% 3.7% 3.2% 5.5% 4.3% -0.5% -1.1%
WS ERR 0.0% -0.1% -0.4% -0.3% -0.7% -0.3% -0.3% 0.4%

BrEmERE -0.5 -2.0 -5.5 -13.8 -0.6 -2.2

YA SFE 2.2 14.1 24.1 19.1 7.5 21.9 : 56.1%

PR 0.8% 3.7% 5.8% 4.9% 3.9% 5.1% 1.42%

e 2FE 1.1 13.2 23.3 18.1 3.9 20.8 E 57.3%

e (B 11.4 12.2 13.4 12.8 6.8 13.0 7.0%

AITOfHE (i) 8.3 9.9 11.0 9.7 4.5 10.7 8.2%

BEg N (B7T/iR) 31.9 39.0 37.7 39.9 423 40.5 3.9%

safEeF (H7c/i) 0.2 1.2 1.8 1.5 1.1 1.7 : 45.8%

¢ KSR TULESEIBKARTRE; T RakISEREE L TRER

HUERR: ARINE, RRUESHRET
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[TSER: Q2UVERRIN (KT -FukA 2

IRmUEF

S00CHOW SECURITIES

¢ ENEE: ARQEWEALLRE., | IRAE/UIRRQALRHE D HINT7.7/6.25W, FEELDH-25%/-

21%, AL BI+11%/+31%, &LS/RTYHEMNERS, [ RBEQ2 ASPA16.4557T, REAEES 5!

+20%/-4%.

¢ FBRE: QFQAHEFBHEN-3.4%, RAFLE-10/-3.6pct, EFIFERTERE HIREHANELNLRE
RATRGIRER, HEMCTICREE, RiATHKIBix, RRSSEEERTIFEE RS,
¢ R ERIEXNEE, T SES/FRIRE. 5288/ SFHQEEDH/96.2/18.35H, FEL

28-32%/+2%, IREEDBI-33%/+13%. A/ F25H1 KFiEDBI/9-4.1/33.11278, BEREFIS -

0.3/1.057T. ARQIR&WESEN/912.3127T, LD AI-13%/+5%,
¢ REATQ2IIZFFIEA-18.1{2k (2024Q273+3.0{Z7t, 2025Q173-7.3{Z7T) .
& [SERRUMSEIRES (86: (25) BRE/ZRE/ SFIERIFILEAApct

2024Q1 | 2024Q2 | 2024Q3 | 2024Q4 2025Q1 2025Q2 Q2[LL Q2IFLL
451 0N 215.7 246.9 284.9 330.4 198.8 227.3 -8% 14%
EFl= 71% 6.3% 5.2% 5.1% 0.2% -3.4% -10% -3.6%
HEZEAE 12.2% 11.0% 12.9% 8.4% 12.5% 11.0% 0.0% -1.4%
WEBmAE|  5.9% 6.3% 5.7% 2.9% 6.3% 5.9% -0.4% -0.4%
EEBAR  47% 4.2% 4.0% 3.6% 5.6% 4.2% 0.0% -1.4%
RRERR  1.7% 1.2% 1.2% 2.4% 1.9% 1.4% 0.2% -0.4%
MEEA=|  -0.2% -0.7% 1.8% -0.4% -1.4% -0.6% 0.1% 0.8%
Hithiiris 6.7 5.9 1.9 12.7 2.1 2.3 -62% 8%
e 18.4 14.1 3.9 36.7 11.7 12.3 -13% 5%
HEECWAMSECWAREKES| 182 1.9 2.6 7.3 10.9 8.3 B 329% -24%
NETFSEFE-RRREE| 116 -24.4 -19.2 -61.6 -20.7 -32.8 —
BrEmERE 0.0 -0.3 -1.3 -17.4 -0.2 -5.0 o —_
32 12.2 3.0 -14.0 7.0 -7.3 -18.1 — —
HAERIAE SR 6.9 -10.3 -15.3 -24.8 -8.9 -20.5 —
[FiSRBESWIIN/(ZTT 254.3 285.8 179.6 I 29% | -31%
[SSIREEWRNAZT 124.0 250.2 103.0 [ -17% -59%
[“SAEAEWRN/AZTT 306.7 375.8 226.2 [ -26% -40%
[“SEREWRNAZTT 521.5 574.0 523.1 0% | %

¢ RERR: TULSEIRKARHE: TiMiEskiERELTRE

HIERIR: AR,

REIESHRAT

33



[)) 5 i3

S00CHOW SECURITIES

*

%%:J%iﬁ%ﬁmtﬁ%&% 2025Q2 IS ERAMAHEEN110.854, FEIRELSBI+12%/+17%; BZEASP 14.3575, EER
Lt EI10%/-4%,

EFRJFEAE: CRAEIRS, 2025Q2EFFEFER8.5%, FEIRELHBI+0.3/+0.3pct, 2025Q25HE/STR/M R EBERERS 3|
F92.7%/3.2%/2.7%, B BI-1.6/-0.1/+0.1pct, TRELSEI-0.3/0.0/-0.1pct, 25Q2MEERFEF-14.61275, LR SBIES.
EIES . AAEFRERLLME. 2025Q2 A EREEKES18.3127T, EIREL-68%/-17%, BT B®%EZEEH24QEEE
KEAMGEIEIR AR, O ESARQiLAHEI26.4 B, EERLEHDBI0%/+16%, 2025H1 IS ARAIEZERE0.18
773;7_5, BEIRELS Bl +6.4%/-70.5%, @ LiSEBRAQItAHEEN13.6 54, RIRELDBI+19%/+25%, 2025H1 LiS@ARERE
$90.24 57T,

B2: 2025H1EESEW/ &R iED5/935.6/-18.2(278, BBESIRI.5HTT.

. LSSEI%CMSIEIRRS (BAL: (27T, BRI=/ERZRRELEHITApct )

2024Q1 | 2024Q2 | 2024Q3 | 2024Q4 | 2025Q1 | 2025Q2 Q21FLL

75T 9N 1,430.7 | 1,416.1 | 1,458.0 | 1,971.1 | 1,408.6 | 1,587.3 P 13%

ERE 8.8% 8.2% 9.6% 10.4% 8.1% 8.5% 0.3%

HEHER  3.7% 43% 4.7% 0.9% 3.0% 2.7% -0.3%

EIRIBMAR|  34% 3.2% 3.8% 3.2% 3.2% 3.2% P 00%

HARZER 2.8% 2.6% 2.6% 3.1% 2.8% 2.7% -0.1%

MEHBEEl 0.7% 0.2% 0.4% 0.6% -0.2% -0.9% P 07%

Efthas 7.7 11.1 12.0 21.8 6.9 11.3 63%

RS 27.5 57.3 17.9 (30.9) 22.0 18.3 -17%

MERENSERWAREKRE 220 0.0 10.6 (45.9) 15.4 10.9 -29%

AFRANMEIEILE 0.2 5.5 12.8 5.1 15.7 20.5 31%
B REIRS 1.7 (1.7) (1.9) (29.6) (0.1) (8.0)

(ERRIEIRS (3.0) 0.3 (6.1) (30.8) (1.1) (3.1) — —
Bk SN 0.1 (0.2) (0.0) 3.9 (0.1) 0.0

A F5E 27.1 39.1 2.8 (52.4) 30.2 299 | -23% § -1%

NAEE A8 21.2 (11.0) 0.3 (64.6) 28.5 25.8 -9%

ESEFSIHHEHE/ R 83.4 99.3 82.2 136.4 94.5 110.8 12% 17%

ERBEWN /T 17.2 14.3 17.7 14.5 14.9 143 B 0% [ -4%

ERAE SR/ T 0.254 0.111) 0.004 (0.474) 0.302 0.233 -23%

SRR TILSSIBRARTE, TiMisikiERE LR

HUERR: ARINE, RRUESHRET 34
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SEREFRIR2025Q2ENZE B S i r-=tH LA () 55187

¢ ERSRIGRAZEITI2025Q2FSIRELIRK. ERNE M IRAETW2025Q2sLIF=2691.25/5%, ELEIEK12.29%,
IRELIE49.48%,

¢ HBZBHRR2025QEWNKLEEAS TiERAETIFEFRIGHEHBER. 2025QHBFEHHRREV
3734.56127T, IRLLIERK11.10%, 1RIREWEALLRINES Tk SRAE T = EHITE.

Bl: EREIGRRERZE~E (BiR) El: A FEMHRIRZEZWCS ({27T)
1000 4000
3500
800 r 3000 |
600 | 2500 I~
2000
400 + 1500 +
200 | 1000
500 +
0 0
0053003300050 Faa 003300550060 003TT
T T T T AN ANANANOmOmonNn F I YT NN — A ANANANOONOON T I T N W
AN A N NN N N NN N N I N A N IR N B NI NI SN AR N B N
lcReReBeReReReReR-R-ReBeReReE-ReR=RK= eleReReReReReR-R=ReR=ReReR=ReR=R=K=
NNANNNNNNNNNNNNNNNAN NANAAAJANANNAJAANANAAAAA




FMERIALR: 2025Q2RHMFEUNEEEISIZRE, TRl \iEiRED () 55187

¢ 2025Q2[RIEMRERIPIRE, BMEIIVER. TERMESE, NENERNESE2025F —FER
E; RSN —ERSE 25 e X/ ERE].
E: SESEE LT BRI RS S IR

7o/
24,000

20,000
16,000

12,000

0
| | | | | | | | | | | | |
22-01-04 22-06-30 22-12-31 23-06-30 23-12-31 24-06-30 24-12-31 25-06-30
— hEHIFHNEEEE(A00) —— S HEHR%(Q2358,4.75mm)
— hE A BERE (T8 22, 2.8, #5751 10 2K) Ak Bl




SMERIRIS: ISIEMRIVEEF, ERTRA RHiCEESE ik DEES %

¢ 2025Q2iBisMEIVERIA. BEMELoE, FEH 4000 - B: hEHOEEEENES
OSEEBEENIEEMN2025F4 54089110271 s/MEE 3500
BKZE20255E6 A ARAI1369.345, 2000

¢ ExRARDILCE2025QEFEE, BRRARD fggg
LEiRBBR. RIEARBITHEIE, xR ARHF 1000

500

BN 2025QQEARSEZE717LET,; TR ARTF 0

| I I I I N R R S R S R E— |
S— A N sy [ L U L | O T T T L T L T T
1E1112025Q2 M4 B#1897.79_ L3k ZE 6 B 7RH98.40, © S S 9 S0 9 S 9 S o S S o
- <t &~ O w8 N O < N O«
© @9 T 9 99 T 90 QO T OO0
AN AN AN AN N T DN
Al AN ANl AN AN Al AN AN NN Al Al
O O O O O O O O O o o o o o
(o NI o N I o \ NN o VN o N I o N RN o N RN o N NN o N RN o N NN o VAN o N o N NN o V|
B: ExRARTREMR B: RTRARTHRETR
740 9.00
710 |
8.00 |
6.80 |
7.00 |
6.50 |
620 | I N N R SR N R N I R S R 600 | I R AN AN R N S R R R R
LN LD LN LN LN LN LN LN LN LN LN LN LN LN <t < 4 8 < < <
2385338533385 3 3333333333333 3
S IS5 oz I og I og I - X N O - N O = X N~ O —
© Q@ 9 T 9 Q9 T Q Q 9 5 Q9 © Q@ Q T Q QY T Q QO T QO
AN N AN AN N T DN AN AN NN DN Y T NN
Al A Al &Nl & Al &l Al Al Al Al AN AN Al ANl Al
O O O O O O O O O o o o o o O O O O O O O O O o o o o o
ANl AN ANl AN AN A AN Al AN A Al Al Al Al AN AN ANl AN AN AN AN AN AN Al N
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IRmUEF

S00CHOW SECURITIES

AT ERFIPHREBIEE %)

RIS tatR

NERR2025Q2FBFIALLEIF. ER=AE, SEMRR2025Q2LIMFBFIZKI8.73%, RELFFE, FRELIRFT0.50

=P i=1
¢ 5 RR2025Q2FFERIFLLIIEIURH. 2025Q2:5FREFIZRT96.56%, RELHIZ0.157MNE =, LR
F0.35 1N B .

22%
20%
18%
16%
14%
12%

10%

j52]
E:

SERRPFETBHRER

2021Q1

2021Q2
2021Q3
2021Q4
2022Q1
2022Q2
2022Q3
2022Q4
2023Q1
2023Q2
2023Q3
2023Q4
2024Q1
2024Q2
2024Q3
2024Q4
2025Q1
2025Q2

HUESKE: Wind, REIESHARET

8%
7%
6%
5%
4%
3%
2%
1%
0%

=] -
=] .

SERREFEFFRER

2021Q1

2021Q2

2021Q3
2021Q4
2022Q1

2022Q2
2022Q3
2022Q4
2023Q1

2023Q2
2023Q3
2023Q4
2024Q1

2024Q2
2024Q3
2024Q4
2025Q1
2025Q2



RIRGSSIEtROt: ERAREBREHC RImZNEE () 21827

¢ SSRR2025Q2 T MEIFLLIME TR, 2025Q2 S FHRREARZEFZRA11.09%, KL THE.OMED S, FER
B AR TZ0.55 1A RS EBERZIALL FE03IMED R (20252t ARMHHERE, o
BhC e EEn) .

B: SERRPFEZEAZER B: SERRPFEREIRAZHAEER

6% 14%

.—/\"\/\’-V—N-/_\ 13% |
4% +

12%
2%
1%

0% 1 1 1 1 1 A 1 1 | 1 1 ) 10%

‘ -
‘—va‘—W¢\—XM¢\—Nm¢\—N
o oo NeNe; ooNeoNoNoNoNoNoNoNoNONO]
- —— —— AN AN AN AN Y OO S S DN
[V N oV oV N o\ N o VNN o VNN o VNN o VNN oV IN oV BN oV BN oV BN o N IR o\ I o VAN g NI g NI o\ | 9(y [ NN NN N S SN SR SN RN S S S N N N N N
Dy OO0 0000000000900 90 Q9 °
N NN ANANANNANNNANNNNNNANN — AN Mt ANt AN — AN M — Al
co85p08c0035508887
N v - = - - — ™
—— SRR E R =R —o— SRR ETEZ AR s sV R sV B s s\ [N s R o o I oV T\ B s B SV RN
—o SRR R B —— SRR S B SRRIRARRARRSIIIIIRIRIRRR

HiERIR: Wind, FRRIESHRFT 40
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2025H1 "HEeit” SEMHER 2

IRmUEF

S00CHOW SECURITIES

¢ 25H1EEEGISTULEK, BIREFTARR, BlIDBIEBERAMAKREREMSZIRISERE, 25H1 (3=
2025/8/29) BREREMSZINN+63%, ARTEEEMSTIMN+120%, FIREE(RLGK, SR E, BIRERE

WISERHTEA=SA/MEGEEMRE, TEATE TR RoboXIRRITIBEIXAIFND,; AREREW

EINETIS, SFER/fSETUREKIEERK.

: 25HT1HBEMISESAMHIRNER (8iE2025/8/29)

90%
80%
70%
60%
50%

40%

30%

20% w"‘

o AWAZA= SN

0% 1»’ \

2025-01-8 2025-02-02 2025-03-02  2025-0402  2025-05-02  2025-06-02  2025-07-02  2025-08-02
-10%

220%

U REALIRF AL BRI T I =T ()

HUERIR: EK, RS, RIRUESHRAT

BIRELSEMR | 63%
HEPLEHZEA-W

BT RRERE ¥ -30%
TR I -10%
it 4 0 120%

BIRELELISSIY | 18%

BT f22%
4R L 9%
ZeBIEE-W L 48%
HRESHH 9%
18457 P 11%
IREERHY 7%

B

42



B SEMHEWERIHED R

9

IRmUEF

S00CHOW SECURITIES

¢ ERiIST25QEmESTRTILEES, A IBEHEER

ik,

BRMBYF, HBHRUREFEERNEE, TIWER, 2025Q2

E RS T AHE700. 18754, MRELIBIK10.99%,; ERHFBEERAEITUAMAHE3S9.897H, MELIER26.41%, BERZEE

o, FNEERSQUEEMRILIBINGS, IFYtRAZmINNIEIRRIR

INIGEZE—EEH.

16

F: ERESINEBIEITRZOEFPEEZL

BT/ EA2SQIEHEILIBEAR K, BIFF)/EHEFAT]

e - 024Q Q21
HELMNBA 9.38 14.46 15.67

i 8.04 10.86 15.28 15.87 9.29 11.11 19.59%

PRI 62.20 98.27 112.92 151.39 98.60 112.70 14.30%

SR 56.48 60.45 72.82 86.43 67.92 78.52 15.61%

B8 8.04 10.86 15.28 15.87 9.29 11.11 | 19.59%

K 273 3.98 6.97 7.59 8.20 | 8.08%

AT 51.03 5474 63.07 82.68 60.01 61.38 2.28%

ERRE 4757 48.00 53.40 68.69 70.38 70.39 0.01%

EIREER] 19.91 22.03 26.48 33.16 24.89 28.22 13.36%

KiRSE 23.17 2357 2537 33.41 20.68 26.67 | 28.98%

K&RRE 4281 37.69 33.30 5047 44.46 39.33 -11.55%

THSE 51.03 54.74 63.07 82.68 60.01 61.38 2.28%

EFSE 4757 48.00 53.40 68.69 70.38 70.39 0.01%

Tl 8.37 11.14 12.40 11.91 535 11.07 I 106.81%

RERH 14.83 17.01 18.43 19.99 19.05 20.45 1 7.34%

i 8.04 10.86 15.28 15.87 9.29 11.11 19.59%

EBRISE 3.01 5.74 6.19 7.26 421 7.21 I 7.28%

(B4 18.60 21.11 26.07 33.58 26.38 25.26 -4.25%

SaE 51.03 54.74 63.07 82.68 60.01 61.38 2.28%

LHER 113.54 13849 122.86 167.20 137.78 151.85 10.21%

ERRE 4757 48.00 53.40 68.69 70.38 70.39 0.01%

K&ak 4281 37.69 3330 5047 44.46 3933 -11.55%

iPokRR 15.33 18.85 21.14 23.82 15.43 20.87 P 35.28%

BaAR 24.81 26.40 26.00 37.60 22.82 26.40 15.711%

SHRRL 22.09 2057 2491 24.09 17.28 1917 10.94%

BVl 9.97 11.14 12.40 11.91 535 11.07 I 106.81%
HIERR: ATINE, RES, FRIESHRM 43
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9

IRmUEF

S00CHOW SECURITIES

0 2025Q2 B HEL BB BFIZREE(S DT,

>

2025Q2FBFUSIRLLIRAIRK: ZGEH (BREWIRF, WABI) | iPXERD (FHHIALLEERF, IMRMRIELT)
; VIMEF (BIMNLSRIRFH) .

SRNAHH (QIZFERERINELRERR, 25QREEFER) |

2025Q2FBFUSIRLLFIFIRA: HPEHBRA (SHIEEXIEEM, WASHEERL)
B, XBE=ERMW)

B (ZFRE

BE: EXESRRY2025Q2BFIRZWIER (RFLLBAIApct)

RZHEGE (B AEA) |

EF= 2024H1 2024H2 2025H1 25H1RLE
HELNEEA 79.04% 79.67% 65.36% -13.69
BZHEEE 50.00% 49.01% 24.79% -25.21
it 10.05% 12.47% 11.55% 1.50
NSET 10.46% 8.94% 16.31% 5.85
2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 25Q2[LE  25Q2IKtk
S E 12.54% 11.73% 12.28% 12.05% 10.83% 11.88% 0.16 1.06
EEEAR 19.34% 21.25% 20.91% 18.40% 20.52% 20.16% -1.09 -0.36
£EPRLERE] 21.56% 21.94% 21.06% 19.04% 18.19% 19.50% -2.44 1.32
Z451EE 24.68% 20.91% 23.95% 18.59% 21.39% 24.64% 73 L 325
RESH 39.62% 41.33% 45.29% 48.81% 45.58% 45.19% 87 -0.39
(REERI 29.45% 25.08% 24.60% 22.18% 23.25% 20.48% -4.60 -2.77
B45F 20.75% 21.43% 21.56% 20.86% 17.97% 19.19% -2.24 1.22
IRt F 15.51% 15.50% 15.74% 18.01% 17.90% 18.39% 2.89 0.49
iPY6RRIn 13.96% 16.51% 20.50% 17.86% 14.38% 16.63% 012 D 2.25

BUERIR: Z

BINE, RIIESHRAT

; *EBH

RIER

44



=1

B E R RAEZE AT (TR

9

IRmUEF

S00CHOW SECURITIES

BRASHHLRBT KRR, EFHEEREERY, HEEREENTEES.

2025Q2EMFFLLTIFRA: SEHIEH (RARGE, HRERXEIE) |

FHARSARL) .

2025Q2ZE ASEIALLIRAEK: (BI5H (FFRZERIENERE)

B: ERESRR2025Q2HiAZERRZLER (RFLLRAIIpct)

BEDR (PERERERY) ;| iPXRID (AR

i E 2024H1 2024H2 2025H1 25H1FELL
HFLINBA 175.98% 150.60% 175.02% -0.96
BT EEE 502.33% 339.12% 327.98% -174.34
Mt 8.04% 8.01% 7.33% -0.71
IJ\E':E'" 303.40% -149.09% 349.95% 46.55
4 \priie 0240 D240 0D24Q4 0 0 0 U = @
&t;t 10.34% 8.47% 9.37% 8.92% 8.95% 8.52% 0.05 -0.43
=R 12.96% 12.40% 11.46% 10.05% 13.27% 11.26% -1.15 -2.01
$EBAEER] 14.14% 13.87% 12.65% 10.31% 12.58% 12.19% -1.69 -0.39
Z41EiE 49.61% 36.16% 29.40% 20.13% 33.18% 22.06% -14.10 -11.12
rhE;SH 15.87% 14.15% 16.05% 23.76% 16.54% 16.78% 2.63 0.2
RIERIZ 21.96% 19.56% 17.78% 16.64% 16.24% 16.18% -3.38 -0.06
B5F 8.84% 9.03% 8.71% 6.05% 7.39% 8.85% -0.19 1.
1B F 11.83% 10.52% 11.33% 16.69% 13.74% 13.55% 3.08 | -0.19
PYERRIR 6.93% 8.26% 7.57% 5.84% 8.06% 6.70% -1.55 -1.35
HUESEIR: ABAE, REIEBSHRAET 45
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IRmUEF

S00CHOW SECURITIES

*
>

>

BETEHHAT2025Q2IAF S FIRTHIEE S, BERFIPIREE.

2025Q2IAFSFIZIALLIRFHRA : HFLMNBBA (AKIBIEI) ;| SH5IEE (BRRRH, EHRXETE) ; PXRID (&
SRR, BRI=IEA/ZRETE) .
2025Q2IIFFISRIALL TR : MZMERE (BRERTHERS) | (RIERHR (BRI=TRE, FREHRIEM) .

AT

E: EXESRR2025Q2AFSFIZEZNIER (RIFLLBRIApct)

2024H1

2024H2

2025H1

25H1[ELL

LM A -543.59% 514.95% -333.99% 20959 | |
ETHEES 613.29% -269.10% -301.47% -914.76
Tttt 4 0.75% 2.12% 2.83% 2.08
INSEET -207.59% -442.91% -271.17% -63.58
AT 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 25Q2FEL  25Q2IRtE
s E 3.41% 3.97% 3.82% 4.49% 3.15% 3.64% -0.33 | 0.49
EEAER 6.81% 7.50% 7.80% 6.92% 8.57% 8.15% 0.65 -0.42
AR 7.15% 6.57% 6.71% 5.63% 6.25% 6.59% 0.02 0.34
24153 -21.56% -12.45% -5.05% -7.03% -9.03% 2.09% Fﬁ | Fﬂz
FRELSH 19.03% 20.83% 25.66% 14.43% 20.07% 22.52% 1.69 2.45
(REER 4.59% 4.72% 5.44% 2.70% 5.00% 1.93% -2.79 -3.06
{57 11.29% 11.73% 12.30% 12.83% 10.25% 9.98% -1.75 -0.27
1R F 2.31% 2.39% 2.17% 0.13% 2.34% 2.33% -0.06 -0.01
IPYERRIR 6.58% 8.18% 8.67% 9.74% 6.03% 8.79% 0.60 2.75
HIERR: ATNE, RRIESHRR

46



HEENEEA: 25H1NVERETRER

9

IRmUEF

S00CHOW SECURITIES

B 25QUENEBTRHA, PEMTmiLEEBMEE, ROSHE SN 25HIAIS.71Z7T (FEE+68%) |, FranfBR
FE (SHWSS) WAREE250%, BIRMRES (@EW1ss) WAREL+7%; 25sHIGHHEEZ 198w ([EECE]
BE98w ([EEHIBNE) ; 25SHITAAZRFE2312, [REE+62%; 25HIZREE S

&), FEthR (J565%)

FiE-1312 (24H173-812)
%: WPSNBASQRUMSIETRS CREFITERAICT, BRI HESRIRNR ARSI Ipc)

9660.hk 2021 2022 2023 2024 24H1 25H1 25H1[EEE
SN 4.67 9.06 15.52 23.84 9.35 15.67 67.57%
FEERRRTIEE 2.08 3.19 5.06 6.64 2.22 7.78 249.89%
SRHE/BA 96 198
SR8/t 232 393
EIEENOAKA 6.22
SIENOAHER/BH 16 98
SIENOATT &1 /7T 635
R ARSS 2.02 4.82 9.64 16.47 6.91 7.39 6.91%
EFERRAE 0.57 1.05 0.81 0.72 0.22 0.50 130.14%
FBFI= 70.90% 69.30% 70.50% 77.22% 78.77% 65.36% -13.41%
FERRRIRT R 68.50% 62.10 44.70% 46.40% 41.70% 45.60% 3.90%
BN BRSS 92.00% 87.80 89.00% 92.00% 93.00% 89.70% -3.30%
MR BRRARNERE -7.64 -66.55 -47.60 46.77 -40.13 -34.07 /
G e 16.62 24.55 29.77 38.28 16.50 27.42 66.15%
HEZER 2.11 2.98 3.27 4.10 1.98 2.72 37.08%
EEZER 3.19 3.74 4.43 6.38 243 3.07 26.26%
it dis 11.44 18.80 23.66 31.56 14.20 23.00 62.01%
552 -0.12 -0.97 -1.59 -3.76 -2.11 -1.37 -35.09%
HAIR)ZE R 355.89% 270.97% 191.82% 160.57% 176.52% 175.02% -1.50%
HEHRA=R 45.18% 32.89% 21.07% 17.20% 21.22% 17.36% -3.86%
[BEEEEES 68.31% 41.28% 28.54% 26.76% 26.00% 19.59% -6.41%
HRZER=R 549.78% 588.77% 467.23% 132.38% 151.83% 146.80% -5.03%
UGS -5.94% -20.13% -16.49% -15.77% -22.54% -8.73% 13.81%
PEFEFIEAEE L EIEFINE) -20.61 -87.19 -67.39 23.47 -50.98 -52.33 /
Rl SIE NS -441.33% -962.36% -434.21% 98.45% -545.25% -334.00% /
FiRES;E -11.03 -18.90 -16.35 -16.81 -8.04 -13.33 /

¢ RSRTR: BRMERFRIHE, HEENEMERERARTH

HEEER: Wind, RIS

47



() 5557

BEAR: 25Q2 kTR

m 25Q2MVEEETRER, PEAIENZEAETIEEBFIE: 25028 WIaNT8.5(12, EIFREL+30%/+16%,; 3)k55: 25H1
FERBUINEILL+19%, EEZBUWIAEIEL+56%; 25Q2FEFZR20%, [EIEFREL-0.9pct/-0.4pct; 25Q2HBIEIZRFAAZR11.3%, [E
IREE-1.2pct/-2.0pet, ZEFIEENIEETHE, HPEEZEAIALL-0.3127T,

xR BEARSQZUUSIEINRES (RISFHRERMIAZT, BHREESFISRMERZRARLLARIApct)

002920.5Z 2024Q1 | 2024Q2 | 2024Q3 | 2024Q4 | 2025Q1 | 2025Q2 | 25Q2[FLL | 25Q2 kL
SN 56.48 60.45 72.82 86.43 67.92 78.52 29.90% | 15.61%
EHEEERE 79.65 102.65 94.59 18.76%
Eeem 26.66 46.48 41.47 55.55%
FFI= 18.91% | 21.09% | 20.91% | 18.40% | 20.52% | 20.16% | -0.93% ’ -0.36%
EREREAE 19.23% 19.02% 19.75% 0.52%
HaeEn 18.80% 20.55% 19.74% 0.94%
RFEREIRK -0.29 -0.41 -0.32 -1.93 -0.57 -0.75 / /
SFRMEIRR 0.34 -0.23 -0.98 -1.32 0.55 -0.25 / /
WG -0.06 -0.88 -0.03 0.96 0.80 -0.01 / /
DRINEZEN R 0.00 0.20 -0.92 0.35 0.04 -0.15 / /
HlaZEAE 12.96% | 12.40% | 11.46% | 10.05% | 13.27% | 11.26% | -1.15% | -2.01%
HEZ AR 0.85% 0.91% 1.15% 0.31% 1.04% 1.26% 0.35% 0.21%
SRS 1.78% 1.96% 2.02% 1.94% 2.17% 1.47% -0.50% | -0.70%
AR ZR = 9.26% 8.66% 8.31% 6.99% 9.65% 8.55% -0.11% | -1.10%
W55 2R A= 0.64% 0.88% -0.02% 0.81% 0.41% -0.01% -0.89% | -0.42%
FemuFE 4.53 4.82 5.36 6.29 6.69 6.57 36.37% | -1.76%
AT 3.85 4.54 5.68 5.98 5.82 6.40 41.15% 9.97%
R ISaE 2 NE 6.81% 7.50% 7.80% 6.92% 8.57% 8.15% 0.65% -0.42%
ZE 52 FE 3.86 5.86 7.93 7.91 5.00 7.57 29.04% | 51.33%
ZEMFEEFI= 6.84% 9.70% 10.89% 9.15% 7.36% 9.64% -0.06% 2.27%
03I ST 3.71 4.19 6.59 4.97 4.97 5.97 42.37% | 20.13%
NARAESEF =R 6.56% 6.93% 9.04% 5.75% 7.31% 7.60% 0.67% 0.29%

¢ RPERTR: ERMNERFRFH, HEENEERITRF R
HUER: Wind, RIS 48



(455 25Q2M 4% TR ) Azt or

= 25QUUEHRTFFREE, EIREEILSSIEE, ERMSHERIES: 25Q2IN25.3127T, RIFAE+20%/-20%, (BT
A, oFREE, 2SHIRAIEIEL30%, (FSFIRET (ZiEdlanilss) WAEES2%, FisRiss (REXE
RF=gE) WaIN+7%; RS (BREWBINTEE) BAN3.3M2 (ZFHITRAN) ;| Bk (EEsS) AR
-9%, HEINEEWISSREEMSSHBRATMIN, 25Q2I38i%FiE2.521Z7T, RIREE2%/-7%, {RTTREE;
PFAE], 2SHUBRFIER /R RS F BRI BIRIEE+1%/-1%/-6%, SFRSFATRIFFIE0.2{ZITHEIE
(245 51R1.2127T) |, BIARIFSER A EEERIN
F: (EIFFLSQURUUISIEITRS (RISHITERUNIZT, BRI HESRIEMBMERFLE M pc)

B (27T 2024Q1 | 2024Q2 | 2024Q3 | 2024Q4 | 2025Q1 | 2025Q2 | 25Q2[FLL | 25Q2FKEE
ElIg 18.60 | 21.11 | 26.07 | 33.58 | 26.38 | 25.26 66% 1-4.25%
EF= 20.25% | 20.75% | 21.56% | 20.86% | 17.97% | 19.19% % 1.23%
= 1.55 1.77 2.27 2.03 1.95 2.24 |26.52% E4.63%
Lo )= 0.10 0.07 0.25 -0.25 0.11 0.15 | 100.41% [35.91%
IR 0.47 0.54 0.60 0.76 0.67 0.68 }25.45% | 1.10%
AR 1.11 1.32 141 1.91 1.29 1.57 19.09% |[22.47%
1522 -0.12 -0.17 0.00 -0.38 -0.12 -0.17 / /
]k 884% | 9.03% | 871% | 6.05% | 7.39% @ 885% | -0.19% | 1.46%
QR R 102% | 101% | 095% @ -075% | 041% @ 058% | -0.43% | 0.17%
SR AR 252% | 257% | 232% | 225% | 255% | 269% | 0.12% | 0.14%
FAEEER 596% | 626% | 542% | 569% | 487% @ 623% | -0.03% || 1.36%
A2 ZEE=R -0.66% | -0.81% | 0.02% | -1.14% | -045% @ -0.66% | 0.15% | -0.22%
I SFE 2.10 2.48 3.21 4.31 2.70 2.52 1.80% || -6.80%
3SR 11.29% | 11.73% | 12.30% | 12.83% | 10.25% | 9.98% || -1.75% | -0.27%
$NHEE IS FE 1.92 2.30 2.87 4.04 2.66 243 || 5.84% || -8.40%
NG $FE= 1031% | 10.90% | 11.02% | 12.03% | 10.07% 9.64% | -1.26% | | -0.44%

¢ RPERTR: ERMNERFRFH, HEENEERITRF R
HUER: Wind, RIS 49



AESH: 25Q2)V R {KFFiHA

9

IRmUEF

S00CHOW SECURITIES

JL&LBU\9 22{Z7t, [BBEALE-1.28%/+16.12%, SABIEEWELE0.08%, [IFREE+7.00pct/+0.60pct;

BEIR N R

IET7Ft|5-2.84%/+29.43%°

F=: PEISTRSQZHUUSIEIRRFS (RISFHRERMIAZT, BHREESFIRMZERAZRRLLARIApct)
2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 25Q2RkL 25Q2¥LL

¢ RBERT:

“:Il_fl&)\ 861 | 11.39 | 1047 | 16.49 | 8.87 | 10.24 [-10.15%| 15:35%
EERARS IS 6.92 9.34 965 | 1534 | 794 922 | -1f28% 16%’
EEEARIRE WSS 803% | 82.0% | 922% | 93.0% | 89.5% | 90.1% E,ossu[ 0.60%

Hep: aERRSaeME LSS 2.52 4,90 3.10 22.85%
CRSESESHE 2.06 0.05 0.65 968.53%
BB R FEMF 0.25 0.36 0.50 99.84%

INVERSERRTRTMY 1.42 1.21 0.80 .54%

ERIE 39.62% | 41.33% | 45.29% | 48.81% | 45.58% | 45.19% | [3:87% [|-0.39% |
IERARRS S 47.11% 49.26% 48.42% 1.31% ]

Hep: #rEERREREMERILSS 41.71% 50.64% 45.82% 4.11%
i—?ﬁﬁ,—\,iﬂ ESiEe 437% -57.47% 8.10% 3.73%
BB R TERIF 42.40% 16.83% 32.89% -

ISERS ARG RET MY 18.05% 18.20% 18.21% 0.16% |

#H 1.37 1.61 1.68 3.92 1.47 1.72 |16.57% |[17.01%

HETRA 0.31 0.35 0.33 0.86 0.26 035 |[-2.56% |133.27%
B 0.64 0.72 0.70 1.92 0.63 0.74 | 2.14% |17.45%
&R 0.45 0.55 0.65 1.13 0.58 060 [19.32% |l 4.20%
45524 F8 -0.03 | -0.02 0.00 0.00 0.00 0.03 / /
BEE 15.87% | 14.15% | 16.05% | 23.76% | 16.54% | 16.78% ?3% 0.24%
R 356% | 3.11% | 3.18% | 522% | 292% | 3.37% | D.26% | D.45%
SRR 745% | 635% | 6.66% | 11.67% | 7.09% | 7.22% | 0.87% | D.13%
HRERE 524% | 4.85% | 6.18% | 6.84% | 6.53% | 590% | 1.05% |%0.63%
M5B -0.39% | -0.16% | 0.04% | 0.03% | 0.00% | 0.29% | 0.45% | 0.29%
e b 1.64 2.37 2.69 2.38 1.78 2.31  ||-2.84% | 29.43%
3T 19.0% | 20.8% | 25.7% | 14.4% | 20.1% | 22.5% [01.69%

HAEEIR&27E 1.53 2.24 2.28 2.63 1.66 224 | -0.28%

NIEFEESFER 17.7% | 19.7% | 21.8% | 16.0% | 18.7% | 21.9% ﬁs"y

HUESKE: Wind, REIESHARET

ERNERARTGH, HEENEEEIERARTGH

25QUEFIS IV SSUT N BERE, AVERESETREE: Q2EZFEUN10.2127T, REIFREL-10.15/+15.35%, 2025Q2, 2 E4G I

Hrh, 25H1
eIV SSUIN3. 1127, EIEE+23%, EEREEERESANNSS, 25Q2)A8H%FiE2.3{Z7T,

50
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HARSRBEBHFEIL DEEEl=h

-10%

¢ SISESERME=IFFEIRR, BIIEISRBIPHEIHITERS . BF2RAImE: SERM. FRRE, I RFETE: EF
BRfiD; IREERISS: HERR(D; 130SFEBIRRS: BENEE, IsVEIESS: Riekt, 1G58 TOMED, IXWaRER: M

JRB% A .
¢ LA2025/04/01-2025/08/31B2 M KE, ISSIREEMW L3K13.61%, H, RNFRMEFRITWHINEE: Rigkin, @BEKE, RREER
£,

Bl: 2025/04/01-2025/08/31 RIS EFTERHBEILAR =IFREE R QA GMIRNEKENE (1HEF202583831H)

50% r

40%

30%

20%

10%

0%

-20%

-30%

——{RILAE002126.57 —e—HHIERRS603997.SH ——EFRAHA601799.SH ——ESRBHH603179.SH —o—182ER35603730.SH —e—TURIEFN002472.57 ——IEIBIFIE600660.5H ——HEZ£300893.5Z7 — SEBERE(ETF)801093.SI




EnMAIEWEFHEHED () 21827

¢ EFEANEFmAREZOCEPHIERMNEIIINGERIR, TWEE, 2025QERRAEITIHEAHET00.18754H, FRELIE
1K10.99%; ERFEERFAFITIUALRIEE359.8074, HLLIRIK26.41%, ERERTHE, AT EHTRModel YF=RENBH,
2025Q2EBRARATEI8. 4154, IRLLIER14.32%,; FRNDHFZF@TIHRMS LH+HRAIFRMOBGNE, SLHUAHEE1.075%, KX
IBIEIK122.74%,; RSk, BBGHERCEEMEEER, S, SinEENRRFSE.
F: ERESINEBIEITRZOEFPEEZL

B (zm) / 2024Q1 2024Q2 202403 202404 2025Q1 2025Q2 2025Q2%FLE
HEHE (B

HRIEARR 52.87 57.19 59.00 53.49 50.37 54.86 1 8.91%
pES ) 15.89 16.96 15.19 15.73 15.93 15.82 -0.68%
cybertruckr=g 0.22 0.54 124 1.20 1.59 1.21 -23.90%
RivianF=& 1.61 1.13 1.62 1.12 136 1.08 -20.59%
FAIRARAR 30.47 31.17 34.41 36.59 35.19 39.40 ] 11.97%
SHRRIS TR 38.68 4440 46.29 4956 33.60 38.41 14.32%
R BE T 22.09 20.57 24.91 24.09 17.28 19.17 | 10.94%
SHRE 4757 48.00 53.40 68.69 70.38 70.39 0.01%
mSE 51.03 54.74 63.07 82.68 60.01 61.38 2.28%
ikl 8.04 10.86 15.28 15.87 9.29 1.1 19.59%
$RECHRAR 29.69 31.82 30.54 34.97 34.16 37.51 1 9.81%
EREEERAE 195.06 266.57 322.90 432.20 284.69 359.89 | 26.41%
ERE+ 27.24 23.18 17.85 21.90 26.50 26.84 1.28%
FHRRL BT 22.09 20.57 24.91 24.09 17.28 19.17 1 10.94%
EFRn 24.12 33.04 35.09 40.27 30.95 36.63 18.36%
—EAR 40.01 35.45 37.78 46.86 38.08 36.57 -3.97%
FHSE 51.03 54.74 63.07 82.68 60.01 61.38 2.28%
—5%EH 13.47 17.39 20.69 26.25 15.80 21.58 | 36.58%
—R4IIE 10.05 10.11 11.10 9.97 10.99 11.57 5.28%
BERaE 3.01 5.74 6.19 7.27 420 7.21 71.67%
RS 8.04 10.86 15.28 15.87 9.29 1.1 | 19.59%
Al 9.97 11.14 12.40 11.91 497 11.07 122.74%
NEZ2 3.68 435 5.07 6.61 5.36 6.12 | 14.30%
SHSE 4757 48.00 53.40 68.69 70.38 70.39 0.01%
B 51.03 54.74 63.07 82.68 60.01 61.38 2.28%
RIMETD 20.75 22.48 24.20 20.39 20.65 21.64 4.82%
ERHREERAE 195.06 266.57 322.90 432.20 284.69 359.89 | 26.41%
ERNEE 27.24 23.18 17.85 21.90 26.50 26.84 1.28%
[l 88.36 95.04 99.74 109.38 99.10 115.37 16.42%
ERSRERAE 563.34 618.49 663.03 874.95 630.85 700.18 1 10.99%
SRR 46753 512.18 487.69 522.03 484,04 521.68 7.78%
RUHERAE EHE 339.39 348.48 289.91 318.81 338.14 34341 1.56%

HUERR: ARIAE, TS, RRUBSHRET 53



¢ 2025Q2 TP AT BRIRRBRE, BEFESK.

> 2025Q2FBFUSIRELIRAERK: ARRE (REFHHREBBFER"FERER)  BRFE (AERK, FrefIBRREREFR
AOMIRERD) ; (NSERRMR (BPIRMEZELBI+—ZEFDRWTBREFZLFRIEKE) | EFRE (RNMEKHERIHIHRS
RI+2 EHSEHEHIFAIRBTIIE) .

> 2025Q2FBFUSRIREL IR HISERMD (SoMXEWERLLTIF+EPEIIFEN) | #RIRE (THEZFEM) | IR X
B+ TiFEFIER) .

BE: EXEER2025Q2FBFRZLER

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

5%

0%
HRIERR (D (nES ) R REeHRAD EFRM NG SEMETN TR

2024Q2 2024Q3 m2024Q4 m2025Q1 m2025Q2

HIESR: AEAE, RELSHR 54



E=trrIHEIZEARELIE DY

S00CHOW SECURITIES

*
>
>

25%

20%

15%

PEHEZEAHIABRHCRIERIN, KEBDSEME2E)2025Q2 A ZEAHRIRLL T I,
2025Q2ZBASIRLLIRFIRK : (R5EBRMD (BIR/AR/ M5 TERARIFLLS B+0.41/+0.25+0.220BHR) .

2025Q2 IR FIEEKR: FimiRD (TEZERHIIANBIKHCRINE) | S8R (ABKHCRIE) @ RRE (M
ZRHIAEK) .

B: ESESIT2025QHlAEAETHRIER

10% |-~

5% |-

0%

HRIERRAD (e R ) EFRD WRRE SEMET] TR
m2024Q2 ©2024Q3 m2024Q4 mW2025Q1 m2025Q2



ESrEABFFIRENER () 55187

¢ EAEETERHAT2025Q2IIREFIETLIEB K.

> 2025Q2UFEFFISIFLGIRAC: 1EIEINIE (BRUSRIRLL ISR + ZERSRIRLLTE) .

> 2025Q2UFERFISIFLLFIERC: HRIGRRD (BIMBRITE+ERLSSR) | BXKRH0 (BREFSWR, NEE/ITBRE
BIMKR, FERREIINTE) | #RRE CERRRILTE+REREK) .

Bl: ERBSITRYN2025Q2I3BRFIZRBLIER

3000 [ lllloooioiiiooooos
25%
20%
15%
10%

5%

0%

-5%

S10%

B .. L e, S, i i B - B, b A, A, i S
m2024Q2 ©2024Q3 W2024Q4 mW2025Q1 W2025Q2



EEIRAIRC =T () 21827

#*: ERESITRZO ST

=4

EFRIH

ARG bS]

2025QUIEFFETRES, FBRIEKIIRLLNE. EWtn, 2025QQBZFEREATTMENIIN36.63127T, RELIEK18.36%, NEE iz
2025Q2FIHKE . —IAARAMA36.575%, IREETREE3.97%,; —RELIEHAT1.570%, IRLLHIES5.28%,; —SFMittAa21.5875%, L
K36.58%; FRXIEF#tA&13.1875%%, ALLIRIK8.93%; BFiminsFitA61.3804, MELHUE2.28%; FRKISEMAT.215MW, HLER
71.67%; BEIESIEMAI1TT5H, IREEIEK19.59%,; FAOHMEA11.0754, IREIBK122.74%, FEFZITHEH, RE2025QEZFEER R
19.64%, IALLIRFHOBINEDR, FTEERWNIB KT RAGIERIN + A EFRFEHEAE AR T(E. HiRZAAE, A82025Q268Z3EH]
[BZ2RZ78.62%, MO NMEDR, EERUSEARIKLTF0M4MED R, IEEFENE, AF2025QRZFELHFE
FFE3.84127T, IREEIEK19.31%; MINFESEFZ10.49%, RELREFA0.08PED R,

EEta

HRISBRAR

2025QUIEEIAT ST, REAEEBISEME, Blis, AF2025Q2sCIENIN54.86(Z7T, FELLRBR4.08%, IRELIEK8.91%, B
KRR BT EER A BEEE=EH TEETMDATNRBEHE. EFIRAFHE, A52025Q245FEFZF914.39%, B
0.020MNE5 M, K TE1.93MNED =, HRZASE, AT2025QHAEZEARN13.28%, RLTR0.75MNED R, TERMSEBFIALY
TFE0.73 MBS A, AEFEAE, AF2025Q2sCAR%F)iH0.49(Z7T, FLiEE45.06%, IRELTES2.68%, DIEREMRKE: &
FESME, 2025H1ASH EASCINEIINT6.011Z27T, B TE11.89%, FEREETMDAEEE FHEHERE; SCIFEEF5EH0.9312
7C, BEHATHAR, FERIENESEEH SR IESUEE. FTAEEFSHAE, 2025H1ATRMAEREFIESLIMER19.8427T, B
EiE121%; SCHAE$FE-0.631Z7T, ESIHREET K, TERXMAERR T HrEZEAREEL

At

[nES ]

2025QBRERERFAFEFE, EFSIRLLIURF. Blan, 2025QEEEATSLMENIKN15.82127T, HELTRE0.68%, TRt
MNP EERA LSRR P HE L TiBRE. BFRRSE, RF2025QBFEERZFN28.56%, HLRF0.88 M ED . HilE
ZBRSE, RE2025QHAEZEARN1236%, HLRFT0.86MNENR, TERER/MR/MBEBAFRIKLLSH]+0.41/+0.25/+0.220ED R
o BAINSZHAE, ARFARINEEAT A BT2025F5ARERINKKREN, SB B, BRRERFEZIR, FEEWINTH2.42
27T, WERMERRNAT2025QREZFFIEGFERAER (LORBINKRIRKIERGIETER, FEIRESISBELIMRAESE) .

FRERAZD

2025QUIEHETFREE, BRIEKFERIAE. EWtm, 2025QQBFREATTIMEIIIN3.40Z7T, HRELER1.97%, NEE FiFEH
2025Q2FRMKE . HFEFRISTKAZI38.41 54, IELIGIK14.32%,; HRAEMAT0.395%, ILERNFF, SFmiSER61.385H, KL
112.28%; BAESEMAI.ITEH, AELEIK19.59%, BAERLE, AE2025QQEBFETRF16.84%, LTHF266MEDR, MitE
BRNHFEFENAE. BRZERASE, A82025Q0ZEHAEZEAZR.98%, WL TE2.67 B R, B, HE/EE/R/USHAR
25080.62%/5.10%/4.33%/-0.07%, IALL5550-0.02/-1.58/-0.42/-0.66 B0 . FEFFIEGE, 2E2025Q2sLHFEH%FiH2.0912
7T, [FIEEIER1.19%, REETRRE2.02%; XIMWIFEEFIER.30%, BELTE132MED R, HEETE0. 761 ED R,

HIEEE: ATIAL, REESHRT 57



EEIRAIRC =T () 21827

tRECARR

*®: ERESIRRORT

AR SN

2025QVEEFETRER, EFRKLLREE TE. Bls, A52025Q28EEsiE W IRAN37.511Z7C, HREiEEK9.81%, MNEETE
2025Q2FIKE: ERNEEHE26.8451F, IRLLHIE1.28%; kN FEERRAZEM &359.89514, RLLIEK25.01%,; FTAETILA
70018154, IALIEI<10.99%, EFZFAE, AF2025QRQEZEEFIF18.75%, AL TFE1.03MNEL R, HERE. BHEERLE, AF
2025Q2HEIE A% 910.42%, AL TRIR0.330MED R, HY, TEXEEZEBRIMAAZEEZIALLT20.36710.271M 80 =, AEFIES

f&zhk

IRIMETN

2025QUI AT, EFZIRLSCIEF, Slth, AF2025Q2EEETIEIKAN21.64ZTT, HLriEK4.82%, NEE T
2025QFMKE: 1. EREENFRERRAENM&359.8954, IRLLIEK25.01%; HPAORKKIA EaEEmtA178.3154, IRELIGK
32.59%, IEEBIRNA134.6354, IALLIEI16.13%, 2. ENERIA26.8454, REL/IWEIEE1.28%, EFZEAHE, ~E2025Q28%F

s

fRIERE

NE2025QUIERHETRER, EFIFRALEEZRF. s, 2025Q2EFEATLMEWKANT15.37{27T, RECIEE21.39%, ARG
16.42%, NEIEWENSEFEEREEET, ARHATHEASEAERIERLEWABE KRBT, FBHERSE, AT
2025Q2ERE=EERZRS38.49%, AL AIEREF3.08NED R, IBABEE, MitEER AT F=8eH AR5 RATHIERIN + A SIS
AtEBuEE, HAEZEAE, A512025Q28EEHREZEA%E9.63%, KL TE1.0IMES R, FTERCKEE SIS 2 FIZRIRL FIERT
. BREREAE, AF2025QEEEARNEFEN27.75(Z27T, AHIEK36.72%; IRIARHEFIZR24.05%, KL AIEIRFA3.57 M ED M

wmEs

N

2025QUIERFFETIHE, EFITIALNERE. Eltn, AF2025Q2SEMEIIING.12{Z7T, FILLIER40.77%, RELIEIK14.30%., £
TR F2025Q2FRMIER : SFimEA61.3870%, IHUIEIK2.28%,; HRISERAT0.545%, HELIER0.23%; Li@hzE&R40.0375
W, MEEIRIK13.40%; RGSEAA31.30580, AEEIER21.88%, BFIZFITH, RFE2025QAEREFEFZR29.15%, MRFH1.211ME5
R, Tt EERATNIB K RATHINEG + e IR A IS, BAEZRAE, AE2025QHAEZAZER11.45%, REETRME2.911
B/, TERNI_FEEEERTMIAA RSB TELIINMBEDRML2MNEDR. BEFFEAE, A82025Q2LFE4#
FiE0.88127T, MLLIEIR19.52%; XIRLFRHEFIZ14.35%, HLURF0.631MNED .

HUERR: ARINE, RRUESHRET 58
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BMER: QUlEAMEERRNEENNTRANEE ) 52l
alpha+ BN EEalpha BTN E{EF

B ERINBARIR, BiLEE7RSBEEWETERSIN: S8 (BEWETEMY) | BRER (BEXSOEH) | BREE (6
HeR) . fRIARRMD (RiE=s) . FERG (BMK) | REER (B8k) . TERMD EE) .

B LURKRERNES, 2025Q25 BB TER0.3%. ARINBAEHEBTE.5%. QUBRTXGHEENERESEAREL
TR, EhzEAEE. B, BRNEFERSFIATASARENATEREERR. BERN. Wkikn: 1) SRRO1TE
FRIRTQII S ETER HRERES L& Yalpha; 2) BEEHITERET s AR EE IR SRTalpha; 3) CRERHITIBRTX
BT, ARMOARRETEGEMER.

m BRE: SBERE AR SRR/ EF SRR S5/ S0 QEKEXIE D B /9-0.2%/+4.2/+9.6%/-16.8%/-
1.7/43.9%/-4.6%, BRAFAEEAISEGEENKEXIED B /9-2.5%/+1.9%/+7.3%/-19.1%/-4.0/+1.6%/-6.9%,

B: 25Q2BRSFESEMHES+ ARINMBABHIAREBIVITEMIKEKIE (1BRF202583831H)

—_—EE —.—lEERE ey mESE JeFrER KRR —,—pRR —e— AFARRAISEL  —e—ESIEIEE

30%
20%
10%
0%
-10%

-20%

A O A D AN S A S A D A S AN D E DDA S A S A S A S AN D RS D U I T R R S
BRGSO~ SSRGS DA S S Ao S P N S P VA A D S ~ S S RS ~ S NP S A N A CNA (A A At Faiic- R\ L S R N L e P A S i St LA i Lt
SOl G G~ o S S~ G N G G A OO O I SO I L S S O S O
R O R o o A I R o o Al L S o Al I i i i oL A R L S o A o I i S i Sl i
OSSN S U S U S G S U e S S U S S e S S S S S S S S S S S S S [OSE E  U S S S

IR Wind, REIESHRA 60



m ESIFREE: 2025Q2[LE+5.13%, HEL+10.10%,

" BFHEIAERSISTRIETMIMERE LAONBANE, TIEFTNERIASRAE FiFmREX, Mk
TREE, BEIEKERRETS N 2R AR EA—EL

B 2SQEKERMIBFHIEEITE. REKE. \iXiRE, BAUNBERIVEHRRIRBSEASE. ALY
TRERYREEREES. TCRER(E.

m 25QUUGRITENEEAGHIEEE, BEMIHEERIRE: BiREHS. CRIRIBETEZZPEMLINEENE,

HUERIR: Wind, FSH, RIIESHRAT

EEEREZFRERPERIR K, 58 J?E?’*”EPHE M SVIMBERIERK, AT EZ T T RIFENE
THoRAIHTREREIE K ERTT, ENeEEZ o TRUMMIZRIRTERN, HEERAZm T miEfrAYseE M Tier
0.5H9ERL, STiFRR—.
F: ERESTRIEIIERQ2RAFLLEL
= [\ 024Q) 024Q) 024Q4 U 0 U 0 Q2|F 0
MBARTAIt | 16156 | 167.86 | 168.37 | 154.27 | 169.85 |  5.13% I 10.10%
EiTid 16.07 17.25 17.72 16.66 17.84 11.01% 7.12%
ke ey 5.03 4.60 5.58 512 4.74 -5.75% -742%
TRIARRID 3.99 3.91 5.38 471 4.66 6.83% | [% -1.14%
] 65.34 71.30 7248 57.68 71.67 9.69% 5%
NEFHEEH 10.10 11.25 1135 10.46 1050 3.89% 0.29%
B 11.26 11.29 12.28 11.10 10.52 -6.61% -5.20%
FRIRAR(D 49.77 48.26 43.59 48.54 49.92 0.31% | 2.84%
RFIEFE (54) | 62763 | 67534 | 88212 | 65107 | 70101 | 1169% | 7.67%

61



[)) 5 i3

S00CHOW SECURITIES

ooy ba gy

BEIRRIES: 25Q2FBFIZRRE ARLLTET+2.48pct/+0.73pet;  25Q2YIBHFFIZREIRELF3H+0.99pct/+0.12pct; 25Q2HIHEYIESFIZE
[E/ERELEET+1.25pct/+0.03pct,
25Q2EFEENR/ALLRIIRIFHNEEE (FIREEFHCRMEIEM) . BXRR (FUEEER) . PRERE, CBIRBER
REPALGIRF. EFIRERAIALL TR, BHERRFISEHRELIEEREN, RRHBEE,; BRESES SRz R
BSQEFEENTIBRS, EFEHENAEEHER,; IMEERARFEHRLCTE, HTohi)\, TEZFERIM.

#*: ERESITNETEEERTIQ2R AL N

024Q) 024Q) 024Q4 0 0 0 0 U = . U D

NBALTDFY 22.46%| 23.86%| 22.28%| 24.21%| 24.94% 2148% 0.73%

EiTis 2766%|  2975%|  2372%|  2873%|  29.74% 8% 1101%

Rl 23.83%|  23.88%|  2274%|  2428%| 24.78% 5% 050%

n——. BARH 2361%|  2601%|  25.69%| 27.12%|  28.49% % 137%
R 2040%|  20.88%|  19.82%|  19.89%|  19.28% 13% 62%

HBFHERR 2165%|  18.22%|  17.55%|  20.80%| 22.75% 1410% 1195%

KRB 18.04%|  25.82%|  2189%|  2533%|  25.72% % 0,40%

chiARD 22.05%|  2245%|  2452%|  2332%| 23.83% 1478% 051%

NBARETY 9.90% 9.19% 8.50%| 10.77%| 10.89% 0.99% 0.12%

Ehia 1356%|  1693%|  11.16%|  1545%|  17.70% %

R 9.26% 4.89% 7.82% 7.84% 430% 54%

P BARS 1052%|  12.10%|  11.99%|  13.82%| 17.41% ;Ig%
R 1241%|  1091%|  10.58% 9.80%|  10.18% 0.37%

HEFHEEE 10.65% 5.17% 8.22% 9.14%|  10.00% 0:86%

XRRG 5.75% 7.34% 5.13%|  11.05% 8.35% 71%

) 7.14% 6.96% 4.58% 8.29% 8.31% 0.02%

NBARETEY 8.78% 8.43% 7.76%| 10.00%| 10.03% 0.03%

BTl 1224%|  1524%|  11.19%|  1417%|  17.75% 3558%

BRI 6.44% 3.87% 4.89% 7.11% 1.88% 23%

T BERG 993%|  11.64%|  11.83%| 13.91%| 14.74% 0.83%
R 1071%|  10.20% 9.73% 8.44% 9.42% 0.98%

HEFHEEE 9.52% 410% 6.51% 7.77% 9.11% 1134%

YRR 5.77% 7.59% 7.28%|  11.07% 9.02% 05%

) 6.83% 6.35% 2.91% 7.55% 8.28% 3%

HUESKE: Wind, REIESHARET
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LRE: 25Q2REMELETNAKX () 55187
# R

m ESITRIES: 25QuEE RS
: S EAERERLES &S, b SnsE
FERLUMEE: FERRR R VRLPLSE, P, B EARG PR HET At A5
RN LT, it w@?@ﬁ%ﬂﬁnoﬁmﬁsMﬂﬁﬁm$t;wsgﬁﬁifiﬁﬁ‘ﬁgﬁ
LSRN, TS5 2R AR RECIE(E

2024Q2 2024Q3
Q 2024Q4  2025Q1 2025Q2 Q2[ELL (pct) Q21REL (
pct)

E—.—.—
ﬂ.li%o
NBARDFH
1- Y 0y
S 66%|  2.08%|  0.02% 1.1
S T o6% A5%|  1.29%| |
e 06% 118%|  -0.29% -29% 0.37% Py
ERER 0.88% = 0.64% 065% | ¥ e
HEEE= KRR S 097%| -0.18% 077% 0. - 041% 0.00%
i onl a3snl 222 : 28% 0.60% >
HEER o 22% 0.93% 1129 0.49%
1.06% 1.13% 5 12% 117% 8
JTEFER 0.63% 1.19% S 19%
146% 0.83% 9 —= 0.88%| _[F0.18%
TSrmA 5339 ol -117% 0.26% 0.38%| Tk 1031%
RS T st e saonl BTG 12%
L 266%|  260%| 1549 se%|  340%| 7% v
NEBALTFE 480%  5.04% e 23T 233% 0.33% >
: . 04%|  6.07% 33% 0.049
B Se3n|  677%  410% >.16%  5.57% uﬁ% ﬂ;M
BBRIR 249 10% 5.98% 6.46% 06 i)
= 24% 6.93% 7.65% il 83% 9
EEEER kAR 439% 2219 o5% 6.77% 9.09% 1.85% =2k
= R 240% 2'2;;’ 6.90% 4.29% 265% m@; | ‘ %
: EREST 1B7 S : 23%]  205%]  330% 6 6%
. miEmih N — 3.39% SV 7% 2.62% 239
2 AEERMQ2R/IFLLEMN R 181% 2323’ 500%|  465%|  406% EE;;’ 0.67%
e — 92%|  10.92% 5.649 2L 0.60%
fﬂﬁ_{ﬁ 5.76% 5.72% 5899 % 6.38% m57% | %
NEBARTTLY 533% 5 89% 551% 571%| 10059 %
BT 5.689 63%|  472%|  556%|  5.54% - 21%
B 68%|  548%|  447% 54%| 022% 0.019
PR Seon  SdB| 44Tk Sion|  ATT Tlo91% 0%
MEBAE ARG GD 2% 13% 5.97% 6.66% Y 0.33%
HE SOkl 1% SWA S9n% S4% 013 ™
R ER e 4~19°A> 5.03% 5.93% 5.06% 1A 0.42%
0 5.409 A9%|  325%|  479%[  563% —
& 40% 841%|  465% 63% 068%
SRR . 65%|  6.15%| 6279
466% 465% 3.989 27%
98% 504%|  491% 0259
25%

NEARDFH
0.94%  1.009
P 2 . 8<2) f 0.68% 0.66%| -0.69%
o GE 236%] 426% 116% -034%) -419%
wsmme | ARD et
B 051% 063% 0.20% 1.54% 007%
IEFtER Tawn] T82% 05%%|  019%| -021%
R 20,849 e 2.39% T47%|  161%
Z 84%|  -046%|  -007% ==
hiSIg 110% T19% 07%|  -093%| -141%
NEALTFE Tk Tyt B S
e AL 75%|  10.81%| 11.87%|  12.40%
: 37%|  13.43% 8.299 ==
rEERlS 1280% 1379% 13~ % 11.73% 11.88%
pemy . o )
- AR 1aswe 137 10.61 %[ 13sa%|  1603%
R 1% 7.94% 20%| 1A% T120%
B T T 771%|  1042%]  857%
RS T2azn]  1789% TO7%|  971%  1007%
TR 13.08% 89%|  1737%|  1367%|  16.05%
08%|  1296%|  1142% 5 —
427 12.92% 12.96%

HUESKE: Wind, REIESHARET
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IRmUEF

S00CHOW SECURITIES

#A (27w) 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Q2REkL (%) Q2IRLL (%)

NBAARSIT
Eime
RIS 0.04 0.04 (0.01) 0.04 0.01
EARRD 0.09 0.17 0.12) 0.04 0.05

e WEER 0.69 0.81 0.46 0.69 0.63
TBFERA 0.15 0.09 (0.13) 0.03 0.04
KRR 0.25 0.40 0.22 0.21 0.36
RS 132 1.25 0.67 1.15 1.16
NEBARREIT 6.76 7.06 7.49 7.23 7.63
S 0.90 117 0.73 1.00 1.15
i Esd 0.36 0.32 0.43 0.35 043
AR 0.17 0.16 0.37 0.20 0.22

EERR BEERA 157 1.59 149 1.90 1.88
TEFHEER 034 0.39 0.57 0.49 043
40 0.54 0.67 134 0.63 0.67
hIRERD 2.87 2.76 2.57 2.67 2.85
NBARREIT 7.68 8.39 7.75 8.49 8.76
Eimd 0.91 0.95 0.79 0.85 0.85
raiRRHY 0.34 0.27 0.34 0.31 0.32
AR 0.22 0.24 0.30 0.28 0.26

s wEEH 278 3.27 3.64 342 3.63
TBFHERA 0.50 047 0.37 0.50 0.59
Y40 0.61 0.95 0.57 0.68 0.66
PR 232 224 1.74 245 245
NEBARTSIT 1.20 1.11 1.30 0.67 (1.24)| -202.
g i) 0.10 (0.31) 0.20 (0.06) (0.75) -855.
R 0.12 0.20 (0.03) 0.10 0.13 12.27%

MEEE EERD 0.06 0.05 0.01 0.07 0.00 -94.30@
REER 0.33 0.45 0.47 0.06 0.15)|  -144l42
TBFHEERR 0.14 0.21 0.27 0.15 0.17) -
KIRRD (0.09) (0.05) (0.01) (0.10) (0.15) 56.93%
USRS 0.55 0.58 0.38 0.45 (0.16)
NBARREIT 17.17 18.42 16.28 17.98 18.76
EhE 1.99 232 147 1.95 212
it Esd 0.75 0.63 0.76 0.69 0.76

s AR 0.49 0.58 0.55 0.52 0.52

SRS REEHR 5.04 5.66 5.59 6.01 6.14
TBFHERA 0.99 0.96 0.80 1.02 1.06
By 250) 1.40 2.02 2.13 152 1.69
FRIRRD 6.51 6.26 498 6.27 6.47

HUESKE: Wind, REIESHARET
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25Q2EFIgE RS TR ER ) 47t

S fie:

B 25Q2MkEE: 25Q2EWIN17.84(27T, BIEL+11.01%FREE+7.12%; FAEHEFE3.16127T, EIEE+44.95%/3FREE
+22.77%; $03EAHEFA3.17127T, BEE+61.1%ARE+34.2%,

B 252 ENVREESZHTHIRENEFSBIMNEIL (BRM) AYE—
REQ2C el =B INFREL.

ShHE, WSERRIFHEBEEERHAT

FRiH2025-20275F36HERES BIF911.90/14.86/17.7842TC, BIEED BI+26.67%/+24.89%/+19.61%,
TisRAEEEARARTEL; BEHSTIERINMBRETEE; BAEFEMEINME LKERER; F=aECH;

m BFIF:
PSR

AIETRHA,
%: BIESQURUMSIEITRGS, BRI A SRISAZ AR TR pct
2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

Q2[FJLk

WA (1Z7T) 16.07 17.25 17.72 16.66 17.84 1.01% 7.12%
EEEA (1Z7T) 11.63 12.12 13.52 11.87 1253 1 7.82% | 559%
EZES 27.66% 29.75% 23.72% 28.73% 29.74% 2.08% 1.01%
PYEEZRF ({25T) 0.17 0.20 (0.05) 0.11 0.12 32.30% 7.54%
STHEA (125T) 0.90 1.17 0.73 1.00 115 [2733% E 15.62%
WEER (1Z7T) 0.91 0.95 0.79 0.85 085 | |l -6.74% 0.24%
MEER (1Z5T) 0.10 (0.31) 0.20 (0.06) (0.75)] 855.2194 -1211.68%
SYEEERR 1.06% 1.18% -0.29% 0.64% 0.65% -0.41% 0.00%

SRR 5.63% 6.77% 4.10% 5.98% 6.46% 0.83% 0.47%

AR ERAR 5.68% 5.48% 4.47% 5.10% 4.77% -0.91% -0.33%

WMEERE 0.62% -1.82% 1.16% -0.34% -419%| [} -4.80% I -385%

AEHEFSE (1Z27T) 2.18 2.92 1.98 2.57 3.16 .95% 22.77%
MAEREEERSE (1Z7T) 1.97 2.63 1.98 2.36 3.17 31.10%\ 34.20%
BRI 14.14% 17.34% 11.38% 15.63% 18.34%| | 4.20%  271%
HEsER: Wind, REIESHATER 65




FEATEE - ) sH1VERIGHRIRE .

IRmUEF

S00CHOW SECURITIES

m 25Q2MVEE: 25Q2EW4.7412TT, BAREED BI-5.75%/-7.42%; |ARHEFIEF0.20{Z27T, BAREED BI-56.22%)/-
49.20%; I0AENAREFUF0.0927T, BARELS BI-72.50%/-75.53%,
B 255Q2ARNETBEEHEERZEMIEN. {MEEIFRSH. FARTHERERTB=1EFELEIE.
B RFFEN: FEH2025-2027F 3804 RES BI701.89/2.37/2.981275, [EIEES BU+18.54%/+25.02%/+26.08%,
B RPSART: FhEGRSIERARTGER,; FaelClA R, FiksSiaRARFREE.

& EREE2SQRUUSIEINRS, BRREERFIRMZERER/FLLRASIpct

2024Q2

2024Q3

2024Q4

2025Q1

2025Q2

Q2L

Q2IKLL

Bl (1Z7T) 5.03 4.60 5.58 5.12 4.74 -T182%
BWRA (1Z7T) 3.83 3.50 431 3.88 3.57 -&%4%
EFIE 23.83% 23.88% 22.74% 24.28% 24.78% 0.50%
SHEEZRFE (1Z7T) 0.04 0.04 (0.01) 0.04 0.01 7%
SIEEA (1Z7T) 0.36 0.32 0.43 0.35 043 24,
HEZER (1Z7T) 0.34 0.27 0.34 0.31 0.32 ab 3.18%
WSER (1Z7T) 0.12 0.20 (0.03) 0.10 0.13 [[ll227% [l 38.73%
GuEEZRFR 0.88% 0.97% -0.18% 0.77% 0.28% -0.60% -0.49%
SRR 7.24% 6.93% 7.65% 6.77% 9.09% 1.85% 2.31%
HRERR 6.72% 5.89% 6.13% 5.97% 6.66% -0.06% 0.68%
M55 2.36% 4.26% -0.46% 1.88% 2.81% 0.45% 94%
3R (127T) 0.47 0.23 0.44 0.40 0.20| | -56@%
HEREEFEE (1Z27T) 0.32 0.18 0.27 0.36 0.09 %
SYEERRIE 9.26% 4.86% 7.79% 7.86% 4.29% -4,

HEEER: Wind, RIS



EIARRIR: 25QUMRFFSTRMA DEEEl=h

m 25Q2MKER: 25QREWIN4.6612TT, R/EREED BI+16.83%/-1.14%; |I3E4EFIE/90.81127T, BAREES B
+93.28/+24.54%; INFFIAREER]/90.691275, FERELSDBI+73.35%/+4.76%,
B 252 ENVGSIBEERhEERMMETmINE. AREMEIAREE. SEATS%IBUEL (FH480077
7o) FEFEHRFW,
m BRIFEG: FEi2025-2027F 38 FES B793.01/3.85/4.601Z7C, EIELD BI+62.61%/+27.78%/+19.43%,
L N,B\‘*F"-Tt FheelFRaFENESEAATHE; MMEErEICREAATRH; FaeiRaeHEARILTREE; NBAF
HEAIETRHA

+x: BEIR25QRLMSIaINRS, BFRRAEERFIZIZEBER LR RIIpct

2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Q2[EL Q2IREL

N (1Z7T) 3.99 3.91 5.38 4.71 4.66 6.83% -1.14%
EEA (1Z7T) 3.05 2.89 3.99 3.43 333 | 937% -3.00%
ERE 23.61% 26.01% 25.69% 27.12% 28.49% 4.88% 1.37%
e (1Z7T) 0.09 0.17 0.12) 0.04 005 | B-42.76% L 19.33%
S1REBE (1Z7T) 0.17 0.16 0.37 0.20 022 | [2387% L 719%
HRER (1Z7T) 0.22 0.24 0.30 0.28 026 | 11422% -8.09%
MSEA (1Z7T) 0.06 0.05 0.01 0.07 000 | -9430%  -9552%
e R 2.29% 4.33% -2.22% 0.93% 1.12% -1.17% 0.19%

EIRERR 4.39% 421% 6.90% 4.29% 4.65% 0.26% 0.36%

MERZERE 5.62% 6.19% 5.53% 5.91% 5.49% -0.13% -0.42%

WS EREER 1.43% 1.38% 0.20% 1.54% 0.07% -1.36% -1.47%

JIFEFE ({27) 0.42 0.47 0.64 0.65 081 193.28% 24.54%
INIEEEFNE (Z7T) 0.40 0.45 0.64 0.66 0.69 F3.35>0 | 476%
S EE BRI 10.52% 12.10% 11.99% 13.82% 17.41% 6.89% 3.59%

HIEGR: Wind, REIEEMTRART 67



HEERR: 25Q2ULERIAELENE

9

IRmUEF

S00CHOW SECURITIES

+29.00%, 0FFEFEFEF6.75127T, BIEL-3.54%FREE+38.72%,

+16.1%/14.4%) . IEAB (RELL+2.3%/3AEE+19.61%) FAFRQUHSLLANHRABX.

+: MESKESQUUSIEINRS, BRIREERFIZEMZERER/FLLRAIpct

25Q2Mk45: 25Q2E W 71.67127TC, [BIEL+9.69%/FRE+24.26%, |ARHEFE7.291275, [EEE-10.04%/FRE,

RBEIQUEGIKLURABREEES T PMENET (R/RLLS50+8.7%/137.3%) . LbiEE (E/AAELS 5l

BRIFEN: FH2025-2027 A8 F5E5S B 33.58/43.12/56.52427C, BIELSBI+11.93%/+28.40%/+31.07%,
KPEIRT: BPWEANGH; IRBFHAANTRE; FENEREH

Q2IKEL

2024Q2

2024Q3

2024Q4

2025Q1

2025Q2

Q2L

WA (1Z7T) 65.34 71.30 7248 57.68 7167 | 969%
ElRA (1Z7T) 52.01 56.42 58.12 46.20 57.86| § 11.25% 2522%
EFl= 20.40% 20.88% 19.82% 19.89% 19.28%( | -1.13% F -0.62%
YYEERFR ({Z5T) 0.69 0.81 0.46 0.69 063 [ 8 -9.14%|[ ¥ -7.87%
SR (125T) 1.57 1.59 1.49 1.90 188 | [ 2006%| | -1.05%
MRER (1Z7T) 2.78 3.27 3.64 3.42 3.63 30.70%| ]  6.05%
WEER (127T) 0.33 0.45 0.47 0.06 0.15)| -14442%| -358.36%
SyEERmRR 1.06% 1.13% 0.63% 1.19% 0.88% -0.18% -0.31%
SRS 2.40% 2.23% 2.05% 3.30% 2.62% 0.23% -0.67%
AR R 4.25% 4.58% 5.03% 5.93% 5.06% 0.81% -0.87%
W55 B R 0.51% 0.63% 0.65% 0.10% -0.21% -0.71% -0.30%
JIEHEFLE (1Z27T) 8.11 7.78 7.67 5.65 729 § -10.04% 29.00%
MAERE2FE (1272 7.00 7.27 7.05 4.87 6.75 -3.54% F 38.72%)
HYEE BRI 12.45% 10.96% 10.50% 9.81% 10.18% -2.27% 0.37%

HEEER: Wind, RIS

68



NEFAERR]: 25Q24LERAELPNE

() 5557

N3RS 80.9627T, [EIEE-0.57%/FREE+17.64%,

5
5

IEFE IR EE R A E)C Rt INEREL.
Iy
Iy

FiHA.

& BREE2SQUMSIEINRS, BRREERFIZRMZERER/FLLRASIpct

25Q2M04E: 25Q2 NEIMIN10.501Z7T, EIEE+3.89%/FREL+0.29%; F3EH&F5E1.05(27T, BEE-2.41%3RE6+9.77%;

2ABNEGRES T AEFEERNMAE—EXIA: SHRQ2EER AL 5I-13.48%/+14.09%, WSERX

BRFEN: F0H2025-20278F 380 &FE5 B 795.00/6.05/7.50027T, BIEES BU+20.09%/421.07%/+23.89%,
RBERT: TihBRBETIMESEARRTE; T RHIMNBERETREE; FEMEN R LIETREE; Frmlb#EAE

2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Q2[EL: Q2IfLE
BN (125T) 10.10 11.25 11.35 10.46 10.50 3189% 0.29%
BARA (1Z27T) 7.91 9.20 9.35 8.29 8.11 2:44% 12.17%
EF= 21.65% 18.22% 17.55% 20.80% 22.75% 1110% 1.95%
YHEEZRA (127T) 0.15 0.09 (0.13) 0.03 0.04 06% 44.46%
EEHEA (127D 0.34 0.39 0.57 0.49 043 |  2435% 42.56%
&RZER (127T) 0.50 0.47 0.37 0.50 0.59 1826% 17.87%
WS#A (1Z70) 0.14 0.21 0.27 0.15 (017)] -21679%[  -209.79%
SHEEZRFR 1.46% 0.83% -1.17% 0.26% 0.38% -1/08% 0.12%
BIRERRE 3.39% 3.50% 5.00% 4.65% 4.06% 0/67% 10.60%
HREFE 4.95% 4.19% 3.25% 4.79% 5.63% 0/68% 0.84%
W53 2% 1.43% 1.82% 2.39% 1.47% -1.61% -3{05% £3.08%
J3EFIE (127) 1.08 0.58 0.93 0.96 1.05 -2141% 9.77%
NIEAE$FE (1Z27T) 0.96 0.46 0.74 0.81 0.96 -0/57% 1?@4%
HHEE BT 10.64% 497% 7.98% 9.14% 9.98% -0{66% 0.83%

HEEER: Wind, RIS
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CIeRRD: 25Q2MkERFSTREA, EFIsENIFELIEE () 55187

m 25Q2MKER: 25Q2ATEIMIN10.521Z27T, FEIEL-6.61%/FREE-5.20%; IAEHSFI;E0.881Z275, EIEE+35.48%/3KEE-
28.41%; INAEIREEFIE0.9527T, REEE+46.12%/FREE-22.74%,
B AFRRSQEWEALE FREEZMEDIBERENR, (BRARRMNASIEREEIF2sH1EBFIRGELLR
Fo.11pct, REHNAERTEERHFERME25H1 BRIZRFELIRAS.24pct, BREARQIFERELEIURH .
B EFIFE: FEiH2025-20278E 38 FES BI4.55/6.31/7.8927T, BIELSBI+37.95%/+38.73%/+25.03%,
m MPEIRT: FhEGFSERANETRHE, IEFISHBEAEATE, Rt LTRSS,

+*®: SRR LMSIEINRFS, BFRIRAEERFIZRIZEBER AR Ipct

2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Q2R[LL Q2IRLEL

AN (Z7T) 11.26 11.29 12.28 11.10 10.52| || -6.61% -5.20%

BARA (1Z27T) 9.23 8.37 9.59 8.29 7.81| | §-15.37% | -5.70%

Ef=E 18.04% 25.82% 21.89% 25.33% 25.72%( | 7.68% | 0.40%

HEZR (1Z7m) 0.25 0.40 0.22 0.21 036 | [4264% %71.21%\

EIEEA (12m) 0.54 0.67 1.34 0.63 067 | |23.97% 7.27%

WEZER (1Z7T) 0.61 0.95 0.57 0.68 0.66 [ 854%| | -3.26%
W552H (127) (0.09) (0.05) (0.01) (0.10) (0.15)

fYEE R R 2.23% 3.55% 1.81% 1.88% 3.40% 1.17% 1.52%

SRR 481% 5.92% 10.92% 5.64% 6.38% 1.57% 0.74%

5 S 5.40% 8.41% 4.65% 6.15% 6.27% 0.88% 0.13%

WS ER R -0.84% -0.46% -0.07% -0.93% -1.41% -0.57% -0.49%

13SF5E (1Z7T) 0.65 0.83 0.63 1.23 0.88 35.48%% -28.41%

NAEREEFEFE (1Z27T) 0.65 0.86 0.89 1.23 0.95 46.12% -22.74%

HEFFIE 5.85% 7.31% 5.03% 10.90% 7.98% 213%| | -2.92%

HIEGR: Wind, REIEEMTRART 70



FRRRRin : 25QULEGFSTHE, BFIEEDFR RIS

9

IRmUEF

S00CHOW SECURITIES

+3.04%; I0IEARFEFE 4144275, EEE+21.61%/FREE+12.78%,,

25Q2MkEE: 25Q2 N EIIN49.92127T, BEEL+0.31%AREE+2.84%; I3BHEFH4.15(27T, [EEL+16.74%/FREE

225 EMEENIEENEEFRE N EERE-BEUTBFZRLL+5.91pct, REAFRATBFIZERFELL+2.06pct, B

HERRABRIZFERLL+1.89pct, EXIHPZBRFERISEBFGENTRNRRGBERS NGRS LTS,

BTN :
RBEIRTR

TFilsRAFEITIES ARG,

& PR 25 L MSSIRInIR S, BRI ARE S FIZRIZE AER AL BRI t

Q2L

FRiH2025-20275F36HERES B F916.50/18.37/20.80{27T, BELSBI+31.82%/+11.32%/+13.27%,
SRR HEARRE, frrmIRRA R RE,

Q2#tk

2024Q2

2024Q3

2024Q4

2025Q1

2025Q2

SN (1Z7T) 49.77 48.26 4359 4854 49.92 0.31% 2.84%
A (1Z7T) 38.80 37.42 32.90 37.22 38.03 -1.99% | 217%
ETTES 22.05% 22.45% 24.52% 23.32% 2383%| | 1.78% 0.51%
HERA (IZ7D) 132 1.25 0.67 1.15 1.16 [%12.05% | 1.08%
=mER (1Z7T) 2.87 2.76 2.57 2.67 2.85 -0.49% L | 669%
REER (1IZ7T) 232 2.24 174 245 245| 1562% 0.26%
WSEHA (1Z70) 0.55 0.58 0.38 0.45 (0.16)|][ 120078  -136169%
HEZER 2.66% 2.60% 1.54% 2.37% 2.33% -0.33% -0.04%

EEBAE 5.76% 5.72% 5.89% 551% 571% -0.05% 0.21%

FRERE 4.66% 4.65% 3.98% 5.04% 4.91% 0.25% -0.13%

WS BEAx 1.10% 1.19% 0.87% 0.92% -033%| || -143% [ -1.25%

3ESFEE (127T) 3.55 3.36 2.00 403 4.15 6.74% L 3.04%
MAEREERE (1Z7T) 3.40 3.06 1.27 3.67 414 1.61% 12.78%
HEIEFE 7.24% 7.02% 436% 8.22% 8.30% 1.06% 0.08%

HEEER: Wind, RIS
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=. B #HELE1T, BRSO




TIviHE: 25Q21TIAIMEFRINEFIHIRIR DEEEl=h

B 25Q2TIPIMERIIRIR. 25Q1T kAR HE27.45, [ALb+18.3%, £i%: 25Q2REHETHHA,
POLA|EErBUER QR M, Q2&RintEE20.173, [EEE+21.4%,. HO: 25Q2EFiHE, 25Q2HAME
INEE+5.2%/+9.9%, HBHERTLIUERIEK, B, FE: FPHEERFSTHE. 25Q2EEF
0858, fFaEnt.

B: ERTIMEERE (W)

4 0 Q 0 Q
&/ 7.2 8.1 11.1 8.8 8.9 9.8 26.5 27.4
Yoy 6% 3% 87% 615% 1F% 3 -88% | 183%
Mom/Qoq 3% | 120% 3 A% 113% 10.2% 2 L 35%
LI/ 3.4 i } 6.9 6.3 6.9 15.4 20.1
Yoy| -0.9% 39% 6% | 470% | 137% | 214%
Mom/Qoq 8 1.4% 43% 2% U7% -fo2% | 308% |
Hep: XRSER| 0.8 1.7 1.4 1.3 4.7 4.4
Yoy| 120.5% -352% [-336% | §168% | {3.8%
Mom/Qoq| §-19.7% -21.0% | §183% | |-35% % -5.4%
RRSBER|  22.8% 24.9% 22.1% 30.6% 22.1%

Hep: SS\RER| 1.9
Yoy -i.6%

Mom/Qoq ISl 3% 0.3% sf%e | 118% 7% | 39.9%
Heh: maghEE| 0.7 1.6 1.5 1.8 2.9 4.8
oy J885% S —
Mom/Qoq |l -51.7% 94% || -42% [1179% || -75% [164.6%
MEESEE|  20.8% 227% | 23.7% 19.0% | 240%
HO/H 2.4 . . 2.6 2.7 2.9 7.4 8.1
Yoyl!i7.9% =—6.1% 6 | 10.8% !ié.4% -0.7% %
Mom/Qoq 3% -5.9% -7.2% 5% % %
FEEGFEHE 1.5 1.1 1.2 0.7 -0.1 -0.1 3.7 -0.8

HUERIR: S, X5EkG, REUESHRET 73



Bfit: 25Q2EkEXIEEEAR, ESH/fEHEELE () 5557

u 25Q2ESH/EHESMALE (HNBREA) « ESA/ESH/ AR/ B/ EHE/TEKEIE-
10.9%/+7.3%/-6.3%/-14.6%/+10.6%/-7.0%, iBEKEKIES-14.7%/+4.4%/-10.1%/-
18.5%/+6.8%/-10.9%.

" REHESE4R LKEEQIILEETE, ESH 6 8 LiKEREERRaNIEDIF + LTl L2, =
SARMTTEEQIFERRIRE, HREBRRASEBELETR.

Bl: E-RIRRE%2TE)2025Q2R%13kEkE B: S-RRRIZOAT2025Q2E Bk kIR
20.0% - 20.0% -
15.0% A 15.0% A
10.0% - 10.0% 1

5.0% A
0.0% A
-5.0% -

0.0% T T T T T T T T T T ’/IV/I

-5.0% -
-10.0% A

o/
-10.0% -15.0% A
-15.0% A -20.0% A
-20.0% - -25.0% -
O O o) O g ¥§ S O 8§S 8§ N o n o n o n © W W O
- - ©S 2 2 2 2 2 9 2 9 9 S 9 9
S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ ) ) ) ) ) ) ) ) ) ) ) ) )
N LN LN N LN LN N LN LN LN N LN LN Al Al Al al al al Al Al Al ol al al Al
[qV) eV} [qV} [qV} [qV) (qV] [qV} [qV) [qV} [qV} [qV} [qV) (qV]
P4, HEENT-a —— —1SHRR-a
BESE —':F'%EE@ — hEESH BHESRF-o ——hEEH-a —FEESH-o

BUESRIE: wind, IREFEMIHT 74



HIASFIE: 25QUINRFLLRARILSF, EFERLETRT I 5)

EbolFH

IRmUEF

S00CHOW SECURITIES

= TGN BBtHEBBIRIK, F24Q2LARMiEMk + HORTHISILTiERR, BRERSHF=RILTR, I

ELiEReE.

+0.05pct,

N 25QITIIKANETEIFRLE D BI+28.9%/-0.7%, EILLESB ST AES—E,
IRIBIEIK, 1TWASE: 25Q1T Y FEFIREIALLS5-0.62/+0.45pct, IIEHEFIEEIRLLS5I-0.76/

B: EFRRZOCATROMSIEIRELER (%) BFIZR/ERZE/FFIZERFLLSMIApct

2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
F-EAFTFH 12.72% | 13.58% | 14.25% | 11.65% | 12.11% | -0.62% | 0.4
RESS-A 717% | 830% | 1154% | 7.05% | 7.94% | 077%H| 0.8 |
ERIE LT 2139% | 22.12% | 24.15% | 22.23% | 22.13% | 0.74%M| -0010%
B EESE 13.54% | 12.75% | 12.81% | 10.90% | 9.75% 4%
—iSREY 6.95% 7.15% 4.77% 3.79% 5.06% | -1 1.
FREE 24 14.58% | 17.59% | 17.99% | 14.30% | 15.65% | 1.07% 1)
=g /NCIR G ) 3.64% | 2.78% | 2.81% | 2.83% | 2.89% | -0.7 0.
hESS-A 2.66% | 3.43% | 481% | 2.40% | 2.70% 0.
| 1% LT 589% | 5.05% | 5.59% | 472% | 527% | -0.62 0.
iR EHESE 142% | 015% | -2.95% | 2.94% | 2.19% .
—iSAENY 1.86% | -1.20% | 1.92% | 0.20% | -0.07% | -1198% |
FhEE 24T 537% | 546% | 469% | 3.89% | 434% | -1.0
FEAFASIT 802.3 | 639.7 | 956.4 | 1041.1 | 1034.1 b
FREES-A 129.7 91.9 113.4 129.1 132.5 2.2%
A e 561.1 494.6 537.4 574.6 556.9 L0.8%
({Z5T) EESE 111.0 117.9 119.4 148.0 155.7
—iSRERY 166.2 95.3 134.5 143.4 137.4 17.3%
HEELR 55.5 51.2 51.7 45.9 51.6 6.9%

BERR: ~ans, FEh, RRIESHRRAT
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Bzffi: 25Q2=ZKIHARE, ZER=RFIALLTIE () 558%

m 25Q27TIHETRIKIHIAR, HERZAXREWKILTE, EPRAZRARILEFEREEX. TZEA:
25QUHEMBERASITRIAL 55 +3.4%/-8.2%, REECEIFHEALLTE, tHEWHZEAERRIALLS5-0.32/-

0.17pct, FILCTIE, EPHEE/ESE/MR/USERAZERECD5-0.06/-0.02/-0.24/+0.09pct, IREY

25+0.12/-0.55/+0.26/+0.08pct,

El: E-FIRRITIERISIRLLER (%{Z) BFIZ/ERR/FFIERIRILERpct

2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

HEDBAE | 2.97% 3.54% 2.97% 2.79% 2.91% -0.06% 0.129
EHEZHAR | 2.88% 3.49% 3.54% 3.41% 2.85% -0.02% -0.55%
HEZEBE=R | 3.08% 3.72% 3.21% 2.58% 2.84% -0.24% 0.269
MEEHAE= | -0.55% | -0.29% | -0.69% | -0.53% | -0.46% 0.09% 0.089
SIS | 8.93% | 10.76% | 9.72% 8.77% 8.60% . . %
HiEZsH= | 8.38% | 10.47% | 9.03% 8.24% 8.15% )
HEZHA 7.9 8.2 8.4 8.3 8.8

EIREA 7.0 7.0 7.9 10.1 7.3

ir=%:d50 7.2 6.6 6.9 6.4 6.7

15525 F -0.8 0.3 -1.0 -1.0 -0.9

Emeit | 2241 21.8 23.3 24.9 22.9

HARIZE A 21.3 22.1 22.3 23.9 22.0

HERR: ~aEn

& REIESHARAT

76



IRmUEF

S00CHOW SECURITIES

9

Hi5A: 25Q2VVEEREA TR

B 25Q2VVERREA R TRHEA: UK ARELISEREFREA, EEHEEIREJXRFTILBEASPRLILT®, 25Q2sCHL
AN132.5125t, EEAEESBI+2.2%/+2.7%.

u P38 FGEIEERTREE, FLEERIALLE, BERETESEEH, 25Q2FEFIZENT7.94%, FEIFLLD 3!
+0.7/+0.9pct, HEEFIZFRH3.8%, RS BI+0.2/+0.5pct, FEFERS&FZRIIEIRIETT, LI
2EHEFE3.58{27T, REEED Bl +4.0%/+15.4%,

E: REESA 25Q2FRZCUSIEINFS ((27t) BFIE/ZRE/FFIERFLLARIApct

2024Q12024Q2 _
BRE | EEE 2024Q3 2024Q42025Q1(2025Q2| Q2[EYL | Q2IkLL
SIIIA 114.27 | 129.74 | 91.86 | 113.42 | 129.08 | 132.53 § 2.2% I 2.7%
ER11%N 105.37 | 12035 | 8424 | 100.33 | 119.98 | 122.02 | 1.4% 1.7%
B ES 71.79% | 7.24% | 8.30% |11.54% | 7.05% | 7.94% | 0.7% 0.9%
HEZEH 0.93 0.81 0.73 1.19 0.93 0.87 E 6.6% -7.0%
EIREMA 0.92 1.00 0.73 0.62 0.77 1.07 7.4% 339.3%
&A% 2.03 2.00 1.97 2.00 1.99 1.89 -5.4% -5.2%
55# A (0.67) | (0.56) | (0.48) | (0.81) | (0.60) | (0.58) - -
HEZHBR 0.8% 0.6% 0.8% 1.1% 0.7% 0.7% 0.03% -0.1%
EIREER| 0.8% 0.8% 0.8% 0.5% 0.6% 0.8% 0.04% 0.2%
MERERZER| 1.8% 1.5% 2.1% 1.8% 1.5% 1.4% -0.1% -0.1%
W5 ERA=E| -06% | -04% | -05% | -0.7% | -05% | -04% 0.0% 0.0%
3 FFUiE 2.74 3.44 3.15 5.46 3.10 3.58 4.0% 15.4%
NAERIREEF)E 2.63 3.19 2.74 4.70 2.92 3.35 4.9% 14.8%
HERFIEE 3.2% 37% | 44% | 55% | 3.3% | 3.8% 0.2% 0.5%
HERR: ARNE, RRIESHARA 77



[)) 5 i3

S00CHOW SECURITIES

&FigH: 25H1\VEESSThEE

u 2SHIFAHE: EORBHAETEENT, ERER/MARLISK, TENRERTLSSEAR

18k, BiEFEETHREERE. 25H1EREE13.7/8, BE+9.2%, E-RASP 32475, [HELE-
4.7%, 25H1ERIEN (FME) 438.1127T, REEE+4.2%, EEFEZER6.0%, REEGHEFE.

B NMEIBRFPFSTIHA, FFIEERUSEE ST, 25H1IKNS08.8{2, FEEb+4.2%, |3EH%FE34.3
12, BEtL+4.0%, 25H1FEFRZR15.1%, ELL+0.4pct, $HE/ESREBERDSR3.4%/4.7%, FLLHE

+0.3/-0.2pct, |AEEFIZR6.7%, BEILCFRE,
Bl: hEZESH 25H1FRZOMSIEIRRS (127T) BRI/ BRE/FFIFERIRELRAIApct

2023H1 | 2023H2 | 2024H1 [ 2024H2 | 2025H1 | H1RALL [ H1#kL
EWIN/1ZTT 413.9 441.1 488.2 462.4 508.8 4.29% 10.0%
PN (5MHE) :
SRR 358.8 389.5 420.4 411.1 438.1 4.2% 6.64
EEREMIIA 43.9 44.4 58.0 40.4 61.6 6.2‘% 52.}!
BN 3.2 3.0 3.0 4.2 3.7 26.4 -11.086
SRS 8.0 4.2 6.9 6.7 5.4 218% | -190%
EFlig/ Mz 70.2 72.1 71.6 77.1 76.6 7.0 -0.6%
EFI=E 17.0% | 164% | 147% | 167% | 151% 0.4% -1 .6%)
P EEEF 19.5 20.5 15.2 19.2 17.4 14.3% -9.1%
EEEA (8HXR) 20.6 26.1 23.5 26.3 23.7 0.7% -9.9%
WEBAE  4.7% 4.6% 3.1% 4.1% 3.4% 0.3% -0.7%
EBEEE|  5.0% 5.9% 4.8% 5.7% 4.7% 0.2% -1.0%
3E$FE/ (27T 23.7 29.5 32.9 25.6 34.3 4.09 33.7
IESFEEE 5.7% 6.7% 6.7% 5.5% 6.7% 0.0% 1.29

HERR: ARNE, RRIESHARA
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FE TR DEEEl=h

SRS . 2 5Q2YVEET

B 25QIVERFSTRHE: RiNEERMARTAH, UIARLLHRPE: 25Q2WN556.9127T, Bt 5I-0.8%/-
3.1%; 38:5FiE29.31Z7t, REIRLEDEI-11.2%/+8.2%.

m FiEE: BRXERLEA, EEMMEREFIRSGEEN, BXIIESEN~mALtELGRH .
22.1%, [E#REE5I+0.7/-0.1pct,

m ERE: HEWERXERIER, CRIEERECEM.

1275, EEQ2ERTTH{EREA.

25Q2FEF =

QUHEHZEARRIRL +1.2/-1.6pct, T45ZEF-2.6

HUERIR :

El: #HSRaNHD25Q2ERIZMSIEIRFS (25T) BRIR/EMER/FFI= I_.IFFI:BE{_Lﬂapct

i (25 2024Q1 | 2024Q2 | 2024Q3 | 2024Q4 | 2025Q1 | 2025Q2 Q2IFLL
=R ON 563.8 561.1 494.6 537.4 574.6 556.9 3.1%
EFI3E 1222 120.0 109.4 129.8 127.7 1232 -3.5%
EF= 21.7% 21.4% 22.1% 24.2% 22.2% 22.1% -0.1%
e 30.3 28.6 30.1 335 324 33.9 4.7%
SRR 26.1 248 24.4 27.2 40.9 269 -34.2%
HEER 20.9 22.1 19.0 20.9 20.4 21.0 L 27%
552 1.1 -0.7 36 1.6 2.1 2.6 -
HEMBRBERET 137% 13.5% 14.9% 15.2% 16.3% 14.7% -1.6%
HEBAR  54% 5.1% 6.1% 6.2% 5.6% 6.1% I 05%
SEEEE  46% 4.4% 4.9% 5.1% 7.1% 4.8% I -23%
WERBEE 37% 3.9% 3.8% 3.9% 3.5% 3.8% 0.2%
MESEBE  02% -0.1% 0.7% -03% -04% -0.5% -0.1%
VIEHSFIE 26.0 33.0 25.0 30.0 27.1 29.3 L 82%
BATEFE 40.5 53.7 40.7 I -241%
BEEES 3R St 16 19 1.8 3.1%
sETEAR S 2.2 2.0 0.8 | -589%
w3 G ik 6.6 6.6 13 -79.9%
Ry 34 2.0 35 72.1%
e S 4.6% 5.9% 5.0% 5.6% 4.7% 5.3% 0.55%
E[2% 2.6 17 2.7 1.8 23 2.7
;uaEFuaaﬁum 23.4 31.3 22.3 28.2 24.8 26.6 | -15.03% | 7.20%

Sntg, RRIESHARAT
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fi#ns: 25Q2VVERA R FiHH DEEEl=h

B 25Q2YVRAKFRHE: WA KXIE FiBANRIRHEE, HE/ASPHIRELLTR. 25Q2UAN137.4(27T, EFAELDH-
21.3%/-4.2%, FRMERET, AEQ2EERLL-5.5%.

w BRIZRRLbSEE, EERQEEIMRMEE, WERIALLES. 25Q2ATFEFH5.06%, EFEL-1.2/+1.3pct,
|3E%FE-0.09127T, EEFEREA3.321Z27T, 25Q180.29127T, RERLLES.

B: —SER2SQEBRUMSISIFAS (257%) BR%/RMA%/ $HERTLERHpct

2024Q1|2024Q2
AR | BER

2024Q3 | 2024Q4 | 2025Q1 | 2025Q2 | Q2[ELL | Q2IFLL

EAUIN/ZTT 190.20 | 174.46 | 95.33 | 134.46 | 143.41 137.38 | -21.3% | -4.2%

ElEA| 180.04 | 163.51 | 8852 | 128.04 137.98 13043 | -20.2% | -5.5%

EF=E 5.34% | 6.27% | 7.15% | 4.77% 3.79% 506% [ -12% [ 13%

HEZER/ZT 2.36 2.85 3.67 0.71 2.22 250 [-120% [13.1%

EEEEA/Z7T 3.84 3.66 4.06 6.35 3.24 2.82 -23.0% | -13.1%

AZER/MZ7T 5.45 5.91 5.97 6.77 4.06 4.79 -18.9% | 18.2%
N5/ /(Z7T (1.88) | (2.22) | (1.59) (2.52) (1.63) (0.90) - -
PHEBAR 1.24% | 1.6% 3.8% 0.5% 1.5% 1.8% 0.2% 0.3%

EIPEBAR 2.02% | 21% | 43% 4.7% 2.3% 2.1% 0.0% | -0.2%

HAZBAR 2.86% | 34% 6.3% 5.0% 2.8% 3.5% 0.10% | 0.7%
MEEBAR -099% | -13% | -1.7% -1.9% -1.1% -0.7% - -
3E:3Fi8/{27T 1.75 3.32 -1.15 2.59 0.29 -0.09 - -

I HFIER 0.92% | 1.90% | -1.20% | 1.92% 0.20% | -0.07% !-2.0% !-0.3%
ERREm/12TT 0.72 1.51 1.04 8.95 2.47 1.49 - -
NHERVIE SR/ (27T 1.04 1.80 | -2.18 -6.36 -2.18 -1.59 - -
HE/R 78463 | 70647 | 53860 | 59330 75103 - - -

Hrh: fhER| 66004 | 56861 | 42829 55743 61875 - - -
PERALL| 84.1% | 80.5% | 79.5% 94.0% 82.4% - - -

BN /FERHEE/ /T | 2838 30.7 22.3 24.1 232 - - -
B SR/ BT 0.3 0.6 (0.3) 0.5 0.05 - - -
AFRZEISFE/ BT 0.2 0.3 (0.5) (1.1 04) - - -

NIFEIESFIR 05% | 1.0% | -23% | -47% | -15% | -12% [ -22% | 04%

HERR: ARNE, RRIESHARA 80
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IRmUEF

S00CHOW SECURITIES

B 25QIVEFESTRHEE: REHTHEWARLLSIE, 24QE L OMEH + SIS SEHSBURES, 25F2FRH
RS+ HO%D, HERIEEIBK. 25Q2AN155.7{Z27t, B BI+40.3%/+5.2%, FE-REE3.7H4,
[BIREL +50.4%/+3.5%.

B 25Q2FFIZR9.8%, REIFALLHEI-3.8/-1.1pct, BFIETIEEEFEER~mEERA+FEWSTIEATT. 738
FRE3.411Z27T, BEIREEDBI+115.9%/-21.7%; 0AEEAEEFE3.0127T, BEFEED8+209.4%/+32.0%.

E: \ESFE2SQERZOVMSIEIRFS (127T) BRIR/ERZ/FFIERFLLRAApct IHERMARH

2%2,31 2024Q2 | 2024Q3 | 2024Q4 | 2025Q1 | 2025Q2 | Q2FLL | Q2IKLL
L [=]
WA/ {27 128.70 | 110.98 | 117.93 | 119.36 | 148.01 | 155.70 %o.s% 5.2%
Bl AA 113.87 | 95.96 | 102.90 | 104.06 | 131.88 | 140.51 64% || 6.5%
EF= 11.5% | 13.5% | 12.7% | 12.8% | 10.9% | 9.8% -3.8% || -1.1%
HEZR 4.15 4.80 5.04 5.12 4.90 5.33 11.2% || 8.8%
SRR 3.87 3.53 3.75 2.85 3.71 3.76 6.6% 1.4%
Az 5.48 4.95 4.67 3.89 4.84 476 -3.8% || -1.6%
M52 -0.01 -0.20 0.19 0.69 -0.20 -0.09
MEZAR  3.2% 4.3% 4.3% 43% 3.3% 3.4% -09% | 0.1%
EEHBAE  3.0% 3.2% 3.2% 2.4% 2.5% 2.4% -0.8% | -0.1%
HEERR 43% 4.5% 4.0% 3.3% 3.3% 3.1% -14% | -0.2%
UEERAER  0.0% -0.2% 0.2% 0.6% -0.1% -0.1% 0.1% 0.1%
HAEEEE=R 10.5% | 11.8% | 11.6% | 10.5% 9.0% 8.8% -29% | -0.1%
R /27T 0.73 (1.00) (2.28) (6.40) 1.58 1.41
3E:3FiE/{2 7T 2.56 1.58 0.18 -3.52 4.36 3.41 -21.7%
AERIREEFIE/ 27T 2.07 0.97 -0.84 -4.34 2.28 3.02
NI R REFE 1.34 1.98 1.44 2.06 0.71 1.61
FEREE 29726 | 24425 | 20406 | 21754 | 35507 | 36739
HEHEESLT 137967 | 131538 | 120107 | 167854 | 146547 | 132936
HEREBN/ BT 9.33 8.44 9.82 7.11 10.10 11.71

HERR: ARNE, RRIESHARA
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heE: 25QUKEET & TRHE ) 552

m 25Q2iVEFETRA: WABLEFTERILEDIAHER, PE/EEFHIH/ENMRRESF. 25Q2E151.6
27T, RFEES5Y-6.9%/+12.4%.

n Eff+igRiITRISEEE, ERARISEEM, 25Q25CWEFZR5.7%, BEALLDHI+1.1/+1.4pct,

" WATITERER T, IEFRFEARLTE. B&EFE2.2425T, FIRLEDH-24.8%/+25.4%,
HHFRIA8ER)E2.14{27T, REFREETHI-25.9%/+25.2%

Bl: REFEW25QERZLMSIEIRFS (127T) BRIR/ERZE/FFIRRFLLREMApct

HHERIR: AENE,

2024Q1 | 2024Q2 | 2024Q3 | 2024Q4 | 2025Q1 | 2025Q2 | Q2FLL | Q2EFEL

ZWIN/AZTT 51.53 | 55.47 | 51.24 | 51.75 | 4591 | 51.62 | -6.9%
=V RRAS 4367 | 4738 | 4223 | 4244 | 3934 | 4354 | -81%
EF=E 15.3% | 14.6% | 17.6% | 18.0% | 14.3% | 15.7% [ 1.1%
SeEEZRFT 1.53 1.32 1.40 1.43 1.26 1.32 -0.5%
=R 2.38 2.14 2.19 2.57 2.09 2.15 0.4%
AR 0.51 1.06 1.23 1.09 0.78 1.27 20.0%
M52 28 -0.42 -0.46 -0.07 -0.59 -0.26 -0.35 | -25.4%

PEZEAR 3.0% 2.4% 2.7% 2.8% 2.7% 2.6% 0.2%

EHEEAR  4.6% 3.9% 4.3% 5.0% 4.5% 4.2% 0.3%

WAEZEER 1.0% 1.9% 2.4% 2.1% 1.7% 2.5% 0.6%

MEEHE= -08% | -08% | -01% | -1.1% | -06% | -0.7% | 0.2%
138F58/1Z 7T 2.65 2.98 2.80 2.43 1.79 224 | -24.8%
AEEAEFRE/AZTT 2.62 2.89 2.67 2.60 1.71 214 | -25.9%
IR E /4 29483 | 32561 | 32705 | 32374 | 30000 | 35000 | 7.5%
BESN/ AT 1748 | 1703 | 1567 | 1598 | 1530 | 1475 | -13.4%
BZEERIE/ BT 0.90 0.91 0.86 0.75 0.60 0.64 | -30.1%
BEHRSERE/ AT 0.89 0.89 0.82 0.80 0.57 0.61 -31.1%

IREUESHARFT
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ARINSEER: wLiEiiimipE DEEEl=h

¢ HINUEERR, HINEBURRFREETESRDNT, PIEFEEE. EhEE. PEEE. T
=4, 20255E2025888290, TIHEHEBEEE (BRE) Like.8%, Fi&E/Elk/HAiE/Za
IR BRI +11.2%/-0.07%/+0.09%/+0.17%, IRIREFS LB T ILFBIN _—=FELTIRE
B AE, FBEELABRKIRRE.

El: HmR#EFESRERERIRMNIKEME (1BEb2025F1818)

60%

50%

40%

30%

20%

10%

0%

-10%

-20%

-30%
2025-01-02 2025-02-02 2025-03-02 2025-04-02 2025-05-02 2025-06-02 2025-07-02 2025-08-02

=T () ——TEERY  e— R e—E LA
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FEHEEEER . 25Q2fTERARELE IR, ERHER

9

IRmUEF

S00CHOW SECURITIES

¢ 2025 " FESTIEMBHEHETB., 25Q21 ikj@lﬂ%%’%lﬂtt-m,

EE-10%/-15%/-1%, ERE=RELL-26%, F

FiE/ &/ FBAFEZHER

B/ v/ PEEREEDBI-25%/-45%/-42%, [BREFE
FRSSQERNARESEHEFTEMNESE, MARMIZISEEE, SECLEEEXIITIVEE

NI
%: BETURESELTIHEIE

! HE ZEE (AMEE)
2024Q1 | 2024Q2 | 2025Q1 | 2025Q2 | 25Q2[EL | 25Q23FEL | 2024Q1 | 2024Q2 | 2025Q1 | 2025Q2 | 25Q2[EEL | 25Q23FEL | 2024Q1 | 2024Q2 | 2025Q1 | 2025Q2 | 25Q2[FIEL | 25Q2FFEE
Kz 20866 | 28770 | 22262 | 27649 -4% 24% 13007 | 17581 | 13068 | 13068 -26% 0%
_— KBiEE 13161 | 18198 | 13960 | 16505 -9% 18% 6373 9624 6834 5521 -43% -19%
17
rhBizE | 114207 | 127714 | 123345 | 138533 8% 7705 10572 | 8302 11144 5% 34% 6634 7957 6234 6611 -17% 6%
ZRIELE 101412 | 99476 | 100733 | 109991 1% 9% 87959 | 114949 | 91898 | 113130 -2% 23%
XHhE | 7616 | 11399 | 6929 | 10576 7% 53% 6967 | 11368 | 7261 | 10192 -10% 40% 5077 7510 5804 5661 -25% -2%
p— KBIEE | 5204 7464 4193 6693 -10% 60% 4595 7430 4532 6606 -11% 46% 2671 4204 3141 2891 -31% -8%
hBIEE | 2412 3935 2736 3883 -1% 42% 2372 3938 2729 3586 -9% 31% 2406 3306 2663 2770 -16% 4%
RRIEE | 745 1500 2005 1903 27% -5% 764 1456 1750 2118 45% 21% 471 964 968 1644 71% 70%
XxhE | 5378 7767 8676 6785 -13% -22% 5585 7684 5715 6513 -15% 14% 3281 4499 2597 2453 -45% -6%
P KBUZZE | 3785 5536 4540 4712 -15% 4% 3768 5354 4184 4333 -19% 4% 2013 3056 1459 1254 -59% -14%
"V hmms | 1593 2231 4136 2073 -7% -50% 1817 2330 1531 2180 -6% 42% 1268 1443 1138 1199 -17% 5%
tZBIZLE | 4415 5004 5093 6036 21% 19% 4294 5378 5329 4956 -8% -7% 3019 3306 1508 1722 -48% 14%
KhE | 2759 3232 2670 3138 -3% 18% 2305 2869 2668 2844 -1% 7% 761 1188 1107 690 -42% -38%
T KBz | 2305 1868 1657 2226 19% 34% 1919 1701 1733 1990 17% 15% 344 622 612 560 -10% -8%
thBlEZE | 454 1364 1013 912 -33% -10% 386 1168 935 854 -27% -9% 417 566 495 130 -77% -74%
BRIz | 207 378 138 182 -52% 32% 209 320 98 229 -28% 134% 170 346 99 325 -6%
Kz 865 838 1476 2004 139% 36% 818 1027 1234 1884 83% 53% 406 614 291 314 -49% 8%
p—— ABIZZE | 385 435 700 1383 - 98% 324 515 584 1273 - 118% 129 242 78 91 -62% 17%
hBIEE | 480 403 776 621 54% -20% 494 512 650 611 19% -6% 277 372 213 223 -40% 5%
IFBIERE | 547 437 339 270 -38% -20% 624 248 360 264 6% -27% 150 71 230 174 145% -24%
BIESKE: RS, SATNG, RRIEBSHARAH 85



ERLLE:: B TR, aXNTFEMEF [ h 72

¢ ERGE: 25QERAKTELZEERIALL-31%/-7%, NHEMTEMNEE (BELEHBI-8%/-
40%) , EAILAREFERMDIBRFED, RMATHESE ME, BUSFERTEEREE
KRR, BIutEFHEERTaSe0E.

¢ BRYE: 25QFE/S/TBHEERSBIRLL-25%/-45%/-42%, Tk FiBIERERERTIA.

*x: BEETIRERFTEMEEHIE / WMhGRRHFLLRAIIApct)

2024Q1 (2024Q2 [2024Q3 (2024Q4 (2025Q1 [2025Q2 |25Q2FLL |25Q2IALL
ERAHZE | 13007| 17581 13787 28587 13068 12132 -31% -7%
INZZZE| 3424|3054 3909 19928 4384 2798 -8% -36%
EE([ZZE| 8928 13681 8536 6987 7210 8268 -40% 15%
FiEfEE 5077| 7510/ 5426 8702 5804 5661 -25% -2%
E=ES 39% 43% 39% 30% 44% 47% 9% 5%
NARE 576 534 733 4348 1120 876 -22%
EE(Z=ZE| 4275 6600/ 3933 3681 4018 4339 -34% 8%
EhiEE 3281 4499| 2785 5795 2597 2453 -45% -6%
H=ES 25% 26% 20% 20% 20% 20% -21% 2%
NRXE 377 423 428 4214 956 566 34% -41%
EE(ZEZE| 2845 4014 2223 1511 1536 1809 -55% 18%
RiBiEE 761 1188 839 1371 1107 690 -42% -38%
H=ES 6% 7% 6% 5% 8% 6% -16% -33%
NRE 181 218 172 916 345 95 -56% -72%
(=G 526 929 569 431 659 781 -16% 19%

BIEE: R, SATNE, RRIESWET 86
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S00CHOW SECURITIES

9

HOE: FTRSE, —=SEelmTI

¢ FREE: 2023F L RBONFREREONENRF R a3, FeEREEKEHRERE, 25Q2H
OXFPESEERE27%, 25Q2#esEH ORI +67%.

¢ BR%E: 25QFE/EK/FEHAOKXPEIEES BIRLE+4%/+26%/+1%, =EFTeelRH EE
2 a+9%/+4%/+2027%, FBEHOBEEEESRCTEEmgEiT, FutF0RHORSE,
HhiE25Q25% t T AR KB ImFEETR H D BRI R,

Fx: EFETIRERERHIESEHIE /W

2024Q1 (2024Q2 [2024Q3 [2024Q4 (2025Q1 [2025Q2 |25Q2[tL |25Q2%kLL

Y¥OXPE 9169| 12416 9875 12736 10805 15828 27% 46%
FasEEO 1651 2428 2687 4600 2489 4062 67% 63%

FiEtHE 2621 3749 2586 4390 1987 3911 4% 97%
= 29% 30% 26% 34% 18% 25% -5% 6%
FRERLHEO 444 730 320 1180 279 794 9% _

e 27% 30% 12% 26% 1% 20% -11% 8%

EHEE 2101 3269 3225 3640 3212 4132 26% 29%
= 23% 26% 33% 29% 30% 26% 0% -4%
FAeRHO 235 632 618 1346 527 660 4% 25%

e 14% 26% 23% 29% 21% -26% -21%

hiBfEE 1724 1764 1438 1144 1639 1775 1% 8%
= 19% 14% 15% 9% 15% 1% -3% -4%
FasEHEO 60 41 230 82 364 872 140%

= 4% 2% 9% 2% 15% 21% 20% 7%

BUERIR: hEN, RIUESHRAT




IRmUEF

S00CHOW SECURITIES

9

UIN/ASPLEE:: WNIBIED L, BHFEASPENR L

o GANBE, SHAEMEENE. 5SQPETYMNELERR, —EEERARELOLISEA
iR, WREERET.

¢ BPEEMHEE, TWEFR L, 25QBAFTWEAHOERNTHNE, FE/ES/PEREEMN
INLCITERT, PiEEEZHEER L OXIBEINF R EE.
*: ERERIA (1Z7) REEHNH (FT)
SN /ZTT
2024Q1 [2024Q2 (2024Q3 [2024Q4 (2025Q1 [2025Q2 |25Q2R[Lt |25Q2%FtL
FEEE 66.16 97.20 77.39 131.43 64.18 97.12| -0.09% | 51.32%
ShEE 39.79 57.83 46.37 85.66 49.22 54.05|] -6.54% 9.81%
@ 12.82 14.74 14.78 15.00 16.93 22.48| 152.48% | 32.75%
ZHEE 5.73 5.75 5.46 10.41 6.58 9.35| 1 62.58% | 42.08%
B EM/BTT
2024Q1 (2024Q2 (2024Q3 [2024Q4 [2025Q1 [2025Q2 (25Q2[ELL |25Q2IKtL
FBERE 85.58 75.80 71.72 84.40 71.22 78.89|] 4.09% | 10.77%
ShELE 40.28 4427 46.42 49.88 44.57 47.13|1 6.44% 5.74%
FEEE 50.99 46.22 52.08 52.30 61.21 73.14|] 58.23% || 19.49%
ZHUEE 39.74 45.10 49.41 51.59 41.28 43.52| -3.49% 5.43%

HERR: BRaENE, RRIUESHRAT




° VA= — = B \l:l‘
BRI HESAHIREIR LR IFEF ) 555
¢ 25Q2FBFIFRBRMRYF, WELitL. 25QxF &/ €h/FBEEFRIGAIRTT, FmTHAGH
RFTTHRAVHESHN, R TREEERSIHENEERIE,
% ENECENEREEEN (G7) (BHE/ERERFLLEIpct)
B
2024Q1 | 2024Q2 | 2024Q3 | 2024Q4 | 2025Q1 | 2025Q2 |25Q2FLk [25Q2%FLk
FERE|  25% 26% 12% 26% 19% 23% | - % . 4.05%
ShEE|  13% 10% 9% 9% 11% 12% 147% |1 0.53%
FEEE|  15% 16% 19% 24% 15% 16% | -0.56% [[0.51%
TYEE| 9% 10% 11% 11% 9% 8% -1.96% |1 -0.43%
BEBHN/BER
2024Q1 | 2024Q2 | 2024Q3 | 2024Q4 | 2025Q1 | 2025Q2 [25Q2FLk |[25Q2%FLk
FEZE| 2126 19.78 8.84 21.86 13.45 1810 | mB.51% | 34.53%
ehEE| 5.10 4.58 4.33 4.72 5.03 557 | 21.58% | 10.71%
FiERE| 778 7.47 9.69 12.49 9.24 1141 | 5276% [ 23.54%
ZYEE| 352 4.60 5.52 5.45 3.57 3.58 2.02% | 0.24%

HERR: BRaENE, RRIUESHRAT
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LR BNERETRE, BLEER DEEEl=h

¢ FUBEHEASHAETIE: SHNTFHOE * ESNECHESRRE (BRREFLSEIHpct)

SREYANFOARERF, 25Q21 TV EE{AHAE] HAEI SRR
ZRERTNE, SINA%HORER TIEIK 2024Q1/2024Q2 | 2025Q1 | 2025Q2 25&2@ 25&2“
ARBGNEATT, FFTUANIRBIN [ 2gme | 13.84% | 1485% | 1083% | 979% | -5.06% | -1.04%
2t T AR, emEE | 11.94% | 10.11% | 9.47% | 9.33% | -0.77% | -0.13%
REELE | 11.49% | 7.07% | 8.22% | 7.80% | 0.73% | -041%
RYEE | 11.99% | 14.12% | 10.95% | 8.11% | -6.01% | -2.84%

*Fx: ERGHRERERILE (ZRXRRMLLSMITIApct)

TR EEERE

2024Q1 | 2024Q2 | 2025Q1 | 2025Q2 | 25Q2[ELL | 25Q2 KL | 2024Q1 | 2024Q2 | 2025Q1 | 2025Q2 | 25Q2[FEEL | 25Q2 KL

FEELE| 6.86% 8.30% 3.36% 2.95% -5. —0.42°J 2.82% 2.28% 2.78% 2.33% 0.06%
EWELE| 5.60% 4.29% 4.01% 4.19% -0.109 0.18% 3.03% 2.29% 2.40% 2.50% 0.21%

FEEE| 6.56% 2.41% 4.30% 4.14% 1.72% -0.16% 2.40% 2.19% 1.42% 1.23% -0.9
ZE| 591% 7.07% 5.46% 3.35% -3.7; -2 3.25% 3.09% 3.17% 2.28% -0.8

[1ir-2-4::Ed MssEER=

2024Q1 | 2024Q2 | 2025Q1 | 2025Q2 | 25Q2[LL | 25Q2KtL | 2024Q1 | 2024Q2 | 2025Q1 | 2025Q2 | 25Q2[FLL | 25Q21FtL

FEZE| 470% | 441% | 457% | 466% | 025% || 009% || -053% | -0.14% | 012% | -0.15% | -0.01% | $0.27%
SWEE| 321% | 354% | 343% | 333% | -021%)| -0.10%1| 010% | -001% | -038% | -0.69% ie% 0.31%
RESZE| 288% | 335% | 3.27% | 3.09% | -0.26%1| -019%4| -035% | -0.87% | -0.78% | -0.65% | 0.22% 13%
2YEE| 3.18% | 470% | 351% | 260% | -2.1 091%) | -034% | -074% | -1.18% | -0.12% | 0.62% | [1.07%
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FAFIELLER: T EGRDEEIEE

9

¢ TIEAFEIRIER
> 25Q2FE/& i/ PiEIFRER IR B+ 16%/+43%/+66%, {TIVEAFERE, T=4&%FH

TEERYE. HOBEER TR EBEE R T

x: ERERRPAGHFE (Z2k) REESFH (Br)

b,

3 5F0/127T
2024Q1 [2024Q2 (2024Q3 | 2024Q4 | 2025Q1 | 2025Q2 |25Q2[FELL [25Q2%kLL
FEEF 6.57 10.17 7.58 16.84 7.55 11.81] 16.11% | 56.36%
ehEE 0.18 0.49 0.10 0.81 0.47 0.69| 42.55% | 48.57%
B 0.42 0.69 0.84 0.54 0.77 1.14] |66.09% | 48.84%
U EE 0.05 0.02 -0.13 0.14 0.04 0.14]1483.21% |1 220.93%
BEFF/ B
2024Q1 [2024Q2 (2024Q3 | 2024Q4 | 2025Q1 | 2025Q2 |25Q2[@ELL [25Q2%kLL
FBEE 8.50 7.93 7.03 10.82 8.38 9.59| 20.96% | 14.46%
ehEE 0.18 0.37 0.10 0.47 0.42 0.61| 62.35% | 43.07%
rhiEzEZE 1.69 2.15 2.97 1.89 2.77 3.71) 72.36% | 33.97%
Y= 0.34 0.19 -1.14 0.68 0.27 0.65| 246.18% | 138.16%

HERR: BRaENE, RRIUESHRAT
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FEEE: 25Q2ERSSTREl, REID4I11{27T

9

IRmUEF

S00CHOW SECURITIES

O 25Q2EFUII N FEFSEAIITRHEA. 25Q2UeN971ZTT, EIFALL-0.1%/+51.3%,
E+4.1%/+10.8% (FHELEWEMNAL, HOLLHERF) ; 25Q2FFIZ22.9%, REFREL+1.2pct/+4.1pet, RIRECERF
, EEREEEMMNW, BEhBRES, 252817612, EERGETEHNRTERE, ZrRBILFEE;
25Q2I3FFE11.8127C, BEFAEEL+16.1%/+56.4%, HRHESLIERR0.570 (Rit11447T) . I 7 PEAD LIRS iE

-]

+Fx: FiBFFROMSIER
w9 (RISFIRERAIAL
7T, BRIRAEEFFIRMEE
FZERIIFLL S AIpct)

=)

FHE, BAZEASPA79/TT, EER

2024Q1 [ 2024Q2 | 2024Q3 [ 2024Q4 | 2025Q1 | 2025Q2 | 25Q2[tk | 25Q2%FtL

EdA 66.16 97.20 77.39 131.43 64.18 97.12 -0.08% | 51.33%

EF= 21.48% | 21.76% 20.65% 25.90% | 18.89% | 22.94% 1.18% 4.05%

HAREE s 10.48% | 10.51% 10.99% 9.37% 10.83% | 9.79% -0.72% -1.04%

PEBER| 349% 3.96% 3.59% 3.46% 3.36% 2.95% -1.02% -0.42%

SIEEmAR|  2.82% 2.28% 2.11% 1.42% 2.78% 2.33% 0.06% -0.44%

WEBEE 4.70% 441% 4.84% 5.13% 457% 4.66% 0.25% 0.09%

WS EHA=R| -0.53% -0.14% 0.44% -0.64% 0.12% -0.15% -0.01% -0.27%
BrERERK -0.55 -1.15 0.10 -1.54 -0.37 -1.09 / /
(ERRERSE 0.86 -1.10 -0.22 -1.58 3.17 -0.59 / /
Breah Bl 0.03 0.12 0.03 0.02 0.00 1.76 / /
Hiblss 0.87 2.03 0.90 1.24 0.81 1.05 / /
NRINETEEWES 0.15 0.66 0.23 2.24 0.18 0.19 / /

3% FE/MZTT 6.57 10.17 7.58 16.84 7.55 11.81 16.11% | 56.36%

I3EEFIER 9.9% 10.5% 9.8% 12.8% 11.8% 12.2% 1.70% 0.39%

INHERVAREFE 5.71 8.61 6.39 13.97 6.42 9.08 5.42% 41.36%

NHETREEFI=R 8.6% 8.9% 8.3% 10.6% 10.0% 9.3% 0.49% -0.66%
ZEHIMLSTH 33.08 20.57 -8.29 26.75 14.17 2.97 / /

BEREE/R 7731 12824 10791 15572 9011 12310 -4.01% 36.61%

Kepz bl 90% 89% 87% 81% 81% 83% -5.85% 2.22%

2. 10O/ 2621 3749 2586 4849 2050 3960 5.63% 93.17%

HAGH 34% 29% 24% 31% 23% 32% 2.93% 9.42%

2.1 156 REO/4R 444 730 320 1180 290 800 9.59% | 175.86%

FregEH O E 17% 19% 12% 24% 14% 20% 0.73% 6.06%

2.2ER/H 5110 9075 8205 10723 6961 8350 -7.99% | 19.95%

BTN/ BTT 85.58 75.79 71.72 84.40 71.22 78.89 4.09% 10.77%

eSS/ BT | 739 | 672 | 592 | 897 | 713 | 1738 9.82% 3.48%

¢ RERR: BRMERARTGHE, HEEaME

HUERR: ARINE, RRUESHRET
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SRINE:

25Q2)bRIF S FRHA

9

IRmUEF

S00CHOW SECURITIES

+Fx: BERSFRUOMSIEINFS CRISTHNERANZTT, BRZREEFFZ=MZEAERRFLLBLApct)

O 25Q2UVERTFSTRHEE., 2025Q2E TN SMZTT, EIREL-6.5%/+9.8%, FTESZFHFFHOEERAE (25Q2[ELL
+22%) , FEFIER11.8%, EFREEL+3.2pct/+0.5pct, EIRETIRERFEAZEIMERL, IFEER)IT/H0.74127T, FEFREL
+43%/+49%, 0FEIFEERIE00.2127T, EEFREGES.

2024Q1 | 2024Q2 | 2024Q3 | 2024Q4 | 2025Q1 | 2025Q2 | 25Q2RLL | 25Q2% %L
=LA 39.79 57.83 46.37 85.66 49.22 54.05 -6.54% | 9.81%
EFR=E 11.13% | 8.61% 9.33% 9.46% | 11.28% | 11.81% | 3.20% 0.53%
HARZE A= 10.40% | 10.11% | 10.63% | 7.83% 9.47% 9.33% | -0.77% | -0.13%
HEZEX 4.05% 4.29% 3.23% 2.85% 4.01% 419% -0.10% | 0.18%
SEHBAR| 3.03% 2.29% 3.17% 1.44% 2.40% 2.50% 0.21% 0.10%
WEZEE 3.21% 3.54% 3.97% 3.58% 3.43% 3.33% -0.21% | -0.10%
WEEE=| 0.10% -0.01% 0.26% -0.04% | -0.38% | -069% | -0.68% | -0.31%
EERERk -0.07 -0.09 0.03 -1.20 -0.09 -0.01 — —
(SRRER% -0.52 0.40 0.26 0.24 -0.56 -0.55 — —
Hithlias 0.56 0.32 0.07 1.61 0.35 0.37
385Fii8/1Z7c 0.18 0.49 0.10 0.81 0.47 0.69 42.55% | 48.57%
I3 EFI=E 0.44% 0.84% 0.22% 0.95% 0.95% 1.29% 0.44% 0.34%
NHERVIZ S -0.33 -0.64 -0.45 -0.17 -0.10 0.22 —
I RGN E /I 9879 13062 9990 17173 11044 11469 | -12.20% | 3.85%
KFPE G 57% 59% 58% 57% 52% 57% -2.04% 5.04%
2.1 HO/4 3522 5712 5417 7899 7082 6993 22.43% | -1.26%
HO S 36% 44% 54% 46% 64% 61% 17.24% | -3.15%
2.1 1FBERH O/ 305 1075 1321 1641 950 1078 0.28% | 13.47%
FreeEHO AL 9% 19% 24% 21% 13% 15% -3.40% | 2.00%
2.2E /4 6357 7350 4573 9274 3962 4476 | -39.10% | 12.97%
B aFl/ BT 0.18 0.37 0.10 0.47 0.42 0.61 62.35% | 43.07%

¢ RgETR: EBRMERARTH, BEEiamE
HUERR: ARINE, RRUESHRET
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h., BEftE: KHiE+HORRS, BRISK
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S00CHOW SECURITIES

TIHOSE, PESERLESE, XHIEERIUEK. 25Q2iTILE#HE456.305, RRLLS 3
+12.9%/+21.5%, EHAR250cclA E29.7h%H, ERLbDBlI+23.9%/+45.1%, KHIEESEWFFEN.
AtH: 25Q2FRIEAEE S 5I-6.2%/+20.7%, EELETE, HAF250ccLA EREFRELS5I+8.1%/+76.1%, HO:
25Q2HH AREFAEL+22.0%/+21.8%, Ef250ccLA LRSS 5I+45.9%/+22.8%,
B: ERFETIEERI ()
24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 Q2FEtk  Q2iFtk

TikeE

HESEE 312.1 404.2 405.9 382.0 3754 4563 | 12.9%| I 21.5%
> 250cc 11.5 24.0 21.8 18.4 20.5 29.7 23.9% 1%
<250cc 300.6 380.2 384.1 363.6 354.9 426.6 E 12.2%| I 20.2%
> 200cc 24.3 42.9 40.5 314 33.1 44.3 E 3.3% %33.7%
<150cc 266.3 328.3 331.6 314.7 310.6 3734 13.7%| ] 20.2%
17k PasH

SRR 100.8 129.8 123.0 110.6 100.9 121.8 !i -6.2%| I 20.7%
> 250cc 6.0 14.0 12.4 7.3 8.6 15.1 8.1%

<250cc 94.9 115.9 110.6 103.3 92.3 106.6 -8.0%| | 15.6%
> 200cc 10.8 22.2 21.2 10.6 12.2 20.5 -7.7% F
<150cc 87.9 101.5 96.5 95.6 85.6 97.3 -41%| 1l 13.7%
kO

SHESE 2113 2743 282.8 2713 274.6 3345 | I 22.0%| B 21.8%
> 250cc 5.6 10.0 9.3 11.0 11.9 14.6 9% 1 22.8%
<250cc 205.7 264.3 273.5 260.3 262.7 319.9 21.0%| I 21.8%
> 200cc 13.5 20.7 19.3 20.8 20.9 23.8 151%| B 13.7%
<150cc 1784 226.8 235.1 219.1 225.0 276.1 | T 21.7%| I 22.7%
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Bfit: 25Q2B:Hi36, EX/IZFZEIMAIE () 558%

m 25Q2EN/IEFETMAIE (HMNAERA) : FX/IER/tRiIKERIE/+18.2%/+13.7%/-15.1%,

HRENAKERTIE /9 +14.4%/+9.8%/-19.0%,

 ERARTEBREEPEXHTAE, FELKEERQIIVGRMNELF + RIHXHIE SSEERE + X5
FIEH +RHEBMHERGERZS, EZ4A LKEEQIIVEGRINELF, 68 TEAEREIE!E

RN EBRR RIS RE TR,

Bl: BEEFRREZOAT2025Q2RRM KR
40.0% -

30.0% -
20.0% -

10.0% A

A

-30.0% -
> > S >SS S SHS D o D
Q" QO Q" QO QO Q1 Q° Q. Q7 O O O O
B D D DD D P PP P D P

—F&NHN —BEZER —%IER
#HERIR: wind, FREUESHARET

0.0% 1 T T T T T T T — T T T 1
-10.0% -
-20.0%

30.0% ~

20.0% -

10.0% -

0.0%

-10.0% ~

-20.0% A

-30.0% -

Bl: BEfEFERRIZOAT2025Q2BRNE TN KELIE

25/04
25/04
25/04
25/04
25/04
25/05
25/05
25/05
25/05
25/06
25/06
25/06
25/06

— &N I-a —EFEF-a —HIETE-o
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TTAUIAFE: QUIAFIERIALLIEE DEEEl=h

AR/ LT, SHEELTRE—H, FEEERAD L. 25QTIMANEIRLLSDBI+15.8%/+21.7%,
HpEX/EZRAEK, THEERTE, FREIOE NS, QEERLLTE.

u FiERMSME, EX/IESERMEGF. 25QT\EFZERREIALLSFI-1.6/+0.4pct, EFEFERZXHFITE
8%, 25QTAREFERIALS B +37.4%/+32.5%, FTERENX/EEZSE.

T EBTENESNMIRAIMNENTIES : 25Q2T I HEHEFEREIALL 5Bl-3.4/-0.5pct, HPENX/FEZD5
EEERBWRE/ AR BN EEERRE L KE T,

B: ERERRZO AT OMSIEIRELER
2024Q1 2024Q2 2024Q3  2024Q4 2025Q1 2025Q2

EBIRELTST 77.0 107.5 101.4 93.0 102.3 124.5 15.8% 21.7%

kA ({2 |&EXES 30.6 44.7 39.2 35.9 425 56.0 25.5% 31.9%
7T) bEE=ER 33.0 43.7 455 46.0 46.5 51.1 16.8% 9.9%
$RTEEE 13.5 19.1 16.6 11.1 13.3 17.4 -9.2% 30.3%
ERRELFEIT 6.7 9.7 8.0 8.2 10.1 13.4 37.4% 32.5%
R8EFGE |FEXEh 2.8 43 3.7 3.9 4.2 5.9 36.0% 41.3%
(fzT) |iE=ER 2.6 3.3 3.1 2.2 5.1 5.7 71.0% 11.9%
HTEEE 1.4 2.1 1.2 2.1 0.9 1.8 -12.8% 110.6%
EIRELFEIT 25.1% 25.9% 24.3% 20.3% 23.9% 24.3% -1.6% 0.4%

= ENXE13 32.5% 30.8% 31.6% 25.4% 29.7% 27.3% -3.5% -2.4%
T |iEEEA 17.7% 19.4% 17.6% 15.7% 18.1% 19.7% 0.3% 1.6%
$STEEE 26.4% 29.2% 25.2% 23.1% 25.4% 28.0% -1.1% 2.6%
ERRELFEIT 14.9% 14.0% 13.5% 10.5% 11.1% 10.6% -3.4% -0.5%

HEtRZEA | EXE00 21.8% 19.9% 18.7% 14.0% 15.9% 14.7% -5.2% -1.2%
R fEEEA 9.4% 8.7% 9.3% 5.9% 5.5% 5.4% -3.2% -0.1%
%%ilﬁ*;c% 12.7% 12.6% 12.7% 18.0% 15.1% 12.6% 0.1% -2.5%
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EXENS: 25Q2IVERFSTRES

9

IRmUEF

S00CHOW SECURITIES

m 25QUVEGFFSTRHE: WARLLRIBIRIK, £t mBAH LT RIEEHERA, EFeEEErEASPIRA RSP
HTTHER, BRIRAEK, RZISHmite + LARSRBERRIR FHEXIERA. 25Q2KAN56.052, EEL

+25.5%, #tE+31.9%

FFIERFLLTBRE T, EEXHREM; FF=FRHIURA, WSERFLEEE, EEXEREZRARDFERE

AEAIETT. 25Q2FAIZ27.3%, FE-20pct, Itk-24pct; $RIR11.0%, FEb+Tpct, HEb+1.1pct, IHEHE
F85.8712, E+36.0%, #*tb+41.3%, NIEFEFEFE5.4112, BEE+30.2%, IREL+31.7% .
B: BRMN25Q2BBHCMSIENTIS (27) BRIE/BA%/ SRERFLLSMRpct

iE: PASSIIN/EHE/ASPH
REFEEE, XIR25H1
RIALL (RLEEEI924H1,
KLEEEJ924H2)
HRE1R25Q2[RIFLL

2024Q1 | 2024Q2 _
s 2024Q3|2024Q4 | 2025Q1 | 2025Q2 |25Q2/H1REL|25Q2/H1IREE
EdEN/ZTT 30.61 44.68 39.21 | 35.88 | 42.50 | 56.05
e N 35.3 36.8 473
B 325 279 335
EEFESMEIRN 18.0 114 16.5
EEFEPIEEIRN 14.5 16.5 17.0
TRAZIIN 1.2 2.8 8.7
SitEE/ iR 25.6 30.6 50.3
&itASP/FTT 2.70 2.21 1.78
HEFBFIE 31.5% 29.4% | 31.6% | 25.4% | 29.7% | 27.3%
BERERE -0.01 -0.22 -0.01 | -0.51 | -0.07 | -0.07
(ERRHER% -0.02 -0.03 0.06 -0.86 | 0.01 0.54
=H 5.71 7.48 7.60 3.12 6.30 7.60
HEEA 29 3.5 33 -0.1 2.3 3.0
SR 16 2.1 13 2.2 2.0 2.3
WwEZER 1.9 27 2.7 3.0 2.5 3.0
WEER -0.7 -0.8 0.3 -1.9 -0.5 -0.7
HAEEEE 18.7% 16.8% | 19.4% | 87% | 14.8% | 13.6%
HEZEE 9.4% 7.8% 85% | -02% | 53% 5.3%
EIREAE 5.2% 4.7% 3.3% 6.0% 4.8% 4.0%
HEERE 6.2% 6.0% 7.0% 8.2% 5.8% 5.4%
A A -2.1% -1.7% 06% | -53% | -1.1% | -1.2%
133:5F0iE 2.78 4.31 3.73 3.90 4.15 5.87
eI SFiE 2.72 4.15 3.63 3.92 4.11 5.41
HESFE 9.5% 10.1% 97% | 10.3% | 9.9% | 11.0%

HERR: ARNE, RRIESHARA
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[EEEiE T = TRHA DEEEl=h

u 25QRUERIATAME: QIAKIEIRK, BEEEHO+ IREHO +EHEOTARIEE, 250260051112

7T, [Etb+16.8%, IREL+10%.

m BIEFKIGEA, EESBRNEH+ 2R EWS SEUHRA. 25Q2FEFI=19.7%, EEL+0.3pct, KL
+1.6pct, HRAFEXFRETT, EEQTDIRNESEMEADIETIERIES. 25QAEHEE/EH/MARERERS
A1.1%/2.4%/1.9%, EEL5B-0.9/-1.1/-1.3pct, FREEHSBI+0.1/-0.1/-0.1pct, ZBAERH—LETIT, HES

FE11.1%, BEEb+3.67pct, IREL+0.27pct, 25QAEARFEFIES.67{27T, REEL+71%, IAEL+12%,

BF: 25Q2)k¢

E: EFEBEA25QERZVMSIEIRFS (127T) BRIR/ERZE/FFIRRFLLEMApct

2024Q1 | 2024Q2 | 2024Q3 | 2024Q4 | 2025Q1 | 2025Q2 | Q2[LL | Q2IFLL
212N 3296 | 43.70 | 45.52 | 46.04 | 46.46 | 51.06 [ 16.8%
Bl 2712 | 3522 | 3749 | 3881 | 3806 | 4099 | 16.4%
EFE 17.71% | 19.42% | 17.64% | 15.70% | 18.09% | 19.71% [f 0.3%
Sy EEZR 0.60 0.85 0.83 0.45 0.47 055 | -36.2%
ETEER 1.45 1.54 173 1.23 1.16 125 | -19.0%
RZEA 1.06 1.40 1.66 1.01 0.94 098 | -29.6%
44525 -0.33 -0.48 0.02 079 | -034 | -035 -
HEHAR 1.8% 2.0% 1.8% 1.0% 1.0% 11% | -09%
SRR 4.4% 3.5% 3.8% 2.7% 2.5% 24% | -1.1%
AREBER 3.2% 3.2% 3.6% 2.2% 2.0% 19% | -13%
MEEEE -1.0% | -11% | 00% | -17% | -07% | -0.7% -
3635158 2.58 3.32 3.09 2.23 5.07 567 [ 71.0%
;DqEFua;%ﬂﬂ‘ﬂ 2.47 3.20 2.76 2.53 4.84 552 | 72.6%
BIERE: AFAE, REESHRAT 99
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MBERER DEEEl=h

¢ BERRARH—SELME, NRBZOARHE—LELETE, BEPEESE~
i,

¢ EREFEHNERTINE. NRSKEFEDARIE, BRIMSELIRT K.

¢ L3-L4EHEHEEA SR T, INRERUBACIFARIY, BafmEREHR
ZN:NJIVRSE NG E S Sl IZ5: 8

¢ SEFEERSEREMT IR, WREDFRERSERANIE, B ESF~
i,

¢ MFELAAREIERIEIEX.
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IR RAEFR B A PR 2> 7] 28 v RS B B Gy e, R IESR BT W 55 BE A%
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