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RS [) Exits

& : THEIRIEES. 5K, RMLLD5/9+45.6%/-13.3%, FFEI(ITE,
Lin: THERRIREE6040%, RILLDBI/9+38.3%/-7.2%, FFEFAIFRER.
HO: 7THEFR H:“:I%EEZ THiR, FEEREED BN +25.4%/-7.5%, FBREAITRER,
BefF: REEF-0.6454, SpifTILRERF13.3 5.

RE: Blnit25F8AERNAIHES 2RWAR, FELLIEIK31%.

: 20255 E-Rib&R/ iR/ O/ Btz U R Fa

25M1 25M2 25M3 25M4 25M5 25M6 25M7 2024 2025E
Hb AR/ T34 7.2 8.1 11.1 8.8 8.9 9.8 8.5 90.2 105.0
Yoy -25.5% 36.1% -3.7% 6.5% 13.6% 37.1% 45.6% -1.0% 16.4%
WL -14.3% 12.7% 37.0% -21.4% 1.3% 10.2% -13.3%
ERIREEE/ R 3.4 4.8 7.2 6.9 6.3 6.9 6.4 60.3 75.0
Yoy -0.5% 81.9% -4.4% 5.9% 17.6% 47.0% 38.3% -1.7% 24.5%
RLE  -51.4% 42.9% 49.1% -4.3% -8.2% 9.7% -1.2%
RS/ P 2.4 2.3 2.8 2.6 2.7 2.9 2.7 29.0 30.0
Yoy -7.2% -4.6% 12.3% 0.8% -6.4% 23.8% 25.4% 5.2% 3.5%
ML 4.3% -5.9% 22.7% -71.2% 3.5% 10.5% -7.5%
Fﬁiﬁlﬁﬁ 1.50 1.07 1.20 -0.67 -0.08 -0.06 -0.64 0.92 -
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7RHE: FHEGERE, hOEmRE

R E: TAFNSHESTE, HOEFE. 1) ~8: 7TBERTE8.15W, REHRLo3ls
+58.4%/-17.4%; 2) #t&e: THERAAEES.SHW, FERLLDEIN+45.6%/-13.3%; 3) k£
bi: 7THERZRiIntEE6.454, RIRLLDHI+38.3%/-7.2%; 4) HO: 7)%% FEOHE2. 754,
EEIRECD B9 +25.4%/-7.5%; 5) BefF: TRHEREWERF-0400W, REFEF-0.640H. R
ERNE, YaiTlRER1335, ERTFAEAE,

m FUEE: FREEFE-RIFLL TR, RASERIFETB. 7THFEREEREE1.670#, RIS
73.]"‘152%/ 7.6%, FheEIRi51EZE25.8%, EIELDE)+11.6/-0.1pct, 7TBRASERHEHE14H
W, RIALLDEI-21.7%/+4.0%, RASEREEZE21.8%, RIAELDEI-16.7/-2.3pct, 7TBF1Y
HBSMZE2.178, #EL6 A +0.37T.

7RiER: FR/{aHERERIERALLEFA, =EiS/aEE DR

B BERKE: 1) Bif: 2025F78ERAER/RX/ES/RESR/RHRZRHEED XD 5
21.3%/21.8%/15.9%/10.3%/13.8% , &24FE£F55-2.4/+1.1/-1.9/+0.01/+3.5pct, IREL6
B%%0+1.5/+0.8/-1.0/-0.8/+0.4pct, 2) HA: 202557 BENEN/FRX/ES/BRES//fEH T
O 5245 8115.9%/9.9%/46.9%/13.6%/8.6%, R24FELESHF-3.3/+0.9/+6.0/-8.0/+4.6pct,
IREv6 855 RI-1.3/-3.4/+4.2/-1.8/+1.2pct,




TREBR: HEROTERLLTE, TEESZ

B RTHHAER: HSROTIRLETE, TREESEZ. 1) Bf: 7HHEE/FE/BR/ES/EERMmA
22435116.8%/17.8%/15.6%/8.9%/13.7%, 55424£|E§£|E >8l-10.7/-0.8/-0.5/+1.7/+0.2pct, IR
tEt6 H o 3l-1.1/+0.5/+0.5/-0.3/-0.2pct; 2) #52: 7THHERIREEE1.1/5, RS H-
21.7%/-13.0%, SECKE, 75 USRS S/ B/ BN HRERSHI52. 6%/42.4%/17.0%,
INL6 H 35l +2.8/-1.6/+1.2pct, W2AFELFSHI-17.7/-14.1/-59pct, DIARIEEIRE, 7TH
SRS/ RS RN GRS H11.7%/49.2%, B2AFLF55-5.6/-10.2pct, L6 B35l
-3.8/+0.2pct,

REEN: BFENBCRRIM T2FIRRITE. #E [(PEESA/H] + [H5%E07] | EMR
[—iSEEM+BEISE] IEaeiERiE.
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W =, BRRE: SERHIEKRLS, HENETIALL T
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i#: FELk+38.3%, S&TEHS [7) E=utor

NS TRERISEE6 AN, FIREEIN+38.3%/-7.2% .

B EPMESH: 2009-2024F RIS 7 DR BTG A-15.0%, 7HHBRIRL-7.2%,
BT,

n RpHEREE: 1-78RHESERE41.97, F+20.7%,

El: 2009ES5E-FAE LISERILIRE

E: SEBELRE (55 EREEFSE M1 M2 M3 M4 M5 M6 M7 M8 M9 MI0 M1l M12

2009 141.4% | 126.8% | 48.0% | 11.5%] 27.0% | 11.8%| 6.0% | 32.7% | -24.0%| 25.6% | 5.3%

2010 11.4%| 29.7% | 163.1%| 15.6% | 19.0%| 7.5% | -15.5%| 18.8%| 14.3% | 17.7%| 31.1% | -23.9%

2011 20.0%| -1.9% |147.1%] 13.0%]| -15.0%| 20.0%| -17.0%| 2.5% | 12.6% | -19.7%| 8.1% |-27.2%

=2020 ==—=2021 2022 2023 = 2024 ====2025 2012 40.2%| 151.9% | 34.1% | 22.6%| 9.1% | 26.6%| 3.3% | 2.2% | 8.1% | 12.8%| 25.8% | 15.1%

30 - 2013 _8.6% | -23.8% [ 183.9% | 2.0% | 10.9% | 4.8% |-36.5%|-17.5%| 30.0% | -12.7%| 18.5% | 50.0%

2014 0.5% |119.0% ]| 7.8% | -12.7%]| -23.7%)| -1.9% | -19.0%| 17.0% | -19.8%| 18.2% | 58.4%

25 - 2015 .40.6%- 12.5% | -16.0%| -4.8% | -19.1%]| -15.4%| 28.7% | 5.5% | 5.8% | -3.6%

2016 22.6%| -20.3% | 178.0%| -10.9%| -3.0% | -14.5%| -24.0%| 0.2% | 10.1% | 44.2% | 44.2% | -13.2%

20 - 2017 28.7%)| 38.5% | 35.9% | -13.7%| -2.3% | 13.7% | -18.9%| 3.3% | 7.8% |-16.1%| 15.5% |-20.0%

2018 -13.0% -32.7% [21005%) -104% | 3.0% |-226%| -9.1% |-12.7%| 53% | 04% | 15.9% |-198%

15 - 2019 13.6%| -1.7% |132.6%| -6.8% | -18.8%| 17.2% | -40.8%| -11.8% | 20.0% | 10.0% | 30.6% |-12.5%

2020 35.3% 11.4%| -3.5% |-15.1%| 0.0% [-10.4%| -5.2% | 19.0% | -13.1%

10 - 2021 -16.0%| -8.2% | 159.9%| -22.1% -18.7%| 39.29% [BGAIRA| -27.2%| 15.6% | -22.3% | 20.7% | -9.5%

2022 A37%| 4.1% | 65.8% | -33.8%| 24.2% | 11.7% | -23.3%| 4.4% | 2.5% |-18.8%| -1.5% | 12.7%

51\ — 2023 24.8% | 108.2% | 29.9% |-27.5%| -8.8% | -2.8% | -13.1%| 22.5% | 12.1% | -5.4% |-12.0% |-26.2%

2024 6.0% | -21.8% [ 183.7% | -13.7% | -17.3% | -12.3% | -1.3% |-13.4%| 8.1% | 2.8% | 27.8% | 21.6%

0 - - - - - — - - - - - 09-244FF19 | 30.1%| 21.4% | 134.8% | -4.6% | -8.9% | -6.3% |-15.0%| -5.4% | 12.4% | -4.6% | 18.4% | -4.4%
M1 Mz M3 M4 M5 M6 M7 M8 MO M10 M1l Mi2 2025 51.4%| 42.9% | 49.1% | -4.3% | -8.2% | 97% | -7.2%
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DN 7HEJ=M$/E RIER/FHEE %IETtt?i;;IEtb’\“Jjjm 0%/20.56%/50.5%, 43BI[E
tt+6.0/+0.6/-6.6pct, 738UFREL+0.7/-1.3/+0.6pct , B4 LLUkEE LT

E: EFRAELOE (FSHBOZE, HW)
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m EFE: 7RTWEARESR-1.045%, HhdllERF-0405%, REEF-0.6455H,
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f*m-ﬁﬁaig: 7BURERRILLERRFIEE (VR

m THIEFEImtHE. 745, RMLLD5+31.3%/-10.6%; YIAZFHES. 685W, FEHALLD 5!
+39.3%/-6.67%,

m TRIREEMIREADH11.6%/88.4%, TREEGLLRMEED5-0.6/-0.4pct, ¥iR%ESELE
IS8 79+0.6/+0.4pct,
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SOOCHOW SECURITIES

B RAKER: THRASERHEE1ALW, BRLLDHI-21.7%/+4.0%, RAKERBER
21.8%, E#EL5I-16.7/+2.3pct,
B RARKEREN: THES|EPRASEREEE38.9%, RIALLDHI-26.8/+4.8pct,
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RASEE: HSHERLL K, SFEARE |V EERE

" HSME: TELNGH Fi9044365T/M, REL6 B EFt197T/1E (6 B3F944175T/1E) ; 7
ReENRSHmSMNE2.15T, #HL6R +0.37t, ST 1FERANENIEFE (1.37T) .

E: 2024 ES2EFITHSME (Bhi: TT)
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ith&‘ TRERFEFR, BRAMKEERERNTE, EREEIRICIYTRE,

: THEREERF, ZintE2RY TR, \EPBEEE PEIEER A,
-':HI:I. /RERFLET, BHENE SHOSERL LR, Hs \EiﬂjD%%E% LIITEZ,
REEF: "TREREEHNREFFSH, HRESNERBESK, BHEFRESK.

E: 7RERFEEFIEHOEFEFRR
[(FRISEEAEER] 7TAEFRTULRESEEFHEIEIRE

=B (F) HE (5 L& (74E) O () I EFLSE SEEESA
%A Ek W %8 FE HH %8 B FE %A Bk W EWS (W) ER (W)

fTAVE(E
BE| 244 | 0.9% - -
Y553 | 3.89 €3% - .
BEER| 1.77 $2.0% - -
RAREEE - - - - - - -16.7pct| +2.3pct| - - - = =
HaERsEE - - : - - - P % |+11.6pct] -0.1pct| - - - - -

TpEIES F %.?% 55% | BT | $.9% | 17.7% E.: 18.1% | 112.4%| 827 [Boa% |16% | 891 221
70

BESE 5% 52.4% EIS 1;5% 1.2% F.zt% -4.4% (0.23 i)% 78% | -4437 260
—iSERm EA 1i1.6% 20% | #89 | §0.7% | 17.6% 9.7% | 10.2% ’_43 13.8% |114.6%|  -574 -2048
BRARES 9 | 86.0% | £3.4% En I?.[}% 258% | D66 E.B% 114.1%(9.37 [127.8% [} 18.4% -58 2707
FERISE iss i;.1% 19.1% | B84 | §5.5% | 24.8% i) 1% | :3.8% b.z7 16.4% [£31.3%| 377 -3317
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EEE: E5EY, EHERLLEH [7) it

B 7EMAERBRE: 2025F7THBR/ EX/ER/BRES/GHMEAEEM XD 5
18.8%/15.8%/26.8%/15.3%/13.5% , 24E & HE4381-1.5/-0.3/-0.4/-1.3/+5.8pct, FREL6
B458+1.1/-2.4/+1.6/-2.6/+1.9pct.
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" 7TREmER: 2025F7TBERBER/AXN/ES/BRER/BHSREEN XD 5
21.3%/21.8%/15.9%/10.3%/13.8%, BA4FELEHF-2.4/+1.1/-1.9/+0.01/+3.5pct, IRtk
65458l+1.5/+0.8/-1.0/-0.8/+0.4pct,

E: SAERERARERHEE B: SKERFEFEERDSE
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4 ) /\ /\ /\ /\ 4
) y \\/
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m7REOBRB: 2025F7TBEARBR/ RAXN/ER/RES/EHEOMHED 5
15.9%/9.9%/46.9%/13.6%/8.6%, #24FE2FE55]-3.3/+0.9/+6.0/-8.0/+4.6pct, L6
551-1.3/-3.4/+4.2/-1.8/+1.2pct,

B: SKERFEEAEHOGGE B: SKERFEFEHOBLER
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;EE 75%&5&/ ?—ﬂ%ﬁ“ EI_\:/ B;EEI_\:/ ?EEIEEUJ[U_‘_

" QEFKRE, TRERFEESRESINE, HRYEE. B/ /RN/ES/RES/EBRET
9351-0.26/-0.29/+0.07/+0.26/-0.42 54,

BE: 7TRERFEEEEFLSPEME () B: 7TRREEFIREME (W)
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9

m7BREBRB:

Bim ORT,

7 B 5 Emh XD 5

S/RBH/HBR/ER

16.8%/17.8%/15.6%/8.9%/13.7%, #R24F 2545 5-10.7/-0.8/- 05/+1 7/+O 2pct, IREL6
B%%-1.1/+0.5/+0.5/-0.3/-0.2pct

B: SKERENN B ELIRDEE B: SKERENN BFEELIRHEE
40.0% A 35.0% -
35.0% A 30.0% -
30.0% 1 250% 1 _
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5.0% 1 0.0% — : :
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A AN O MmO TS ISTSTISTIT A A OB N N
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ﬁ SEhD: #RSESENNEH HEERIRLL i [/) ity

" 7HHMSEIRECES1.10, RS AEI-21.7%/-13.0%,

O ﬁEiEEEE 7 BB E IS/ B/ BRI P B ER D 552.6%/42.4%/17.0%, IAEL6 B 535l
+2.8/-1.6/+1.2pct, BAFLFDH-17.7/-14.1/-59pct (E: HALBRESRFITORESEEA
BAE, ABGSERER, FERE) .

B SEINEBIEE: 7HHEREH/RASEINHERSBI11.7%/49.2%, BRAFE£F575-5.6/-
10.2pct, #FRLL6A75%51-3.8/+0. 2pct

Bl: #ELiNsELHAE BEl: #EeRmhiashDEEh L=

50.0% - 80% -
40.0% - 70% 1
60% -
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20.0% - 40% 1
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0.0% 10% 1

. (o] T T T T
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S s S S dNfNo eI TaooQ
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" XARSEFEEFE:

TEBRB/ER/ER/RER/ERERS

T aERD 5

27.0%/19.2%/20.7%/14.9%/14.5%, BR24FLF55-4.9/+4.2/-2.9/+0.4/+4.4pct, IREL6
B 4 3l +2.1/-1.5/-0.4/-1.5/+1.3pct, CR3/CR5 %3 5l 67.0%/96.4% , #R24F £ FE 5 5l -
3.6/+1.2pct, TRLL68%5I+0.2/-0.001pct,

u RARS&EEN:

TR#®R/RBE/BR/ER/ERXRXA|SRANT SRS 5

49.2%/20.2%/12.7%/0.3%/8.1%, R24F2F55-10.4/+2.7/+0.7/-0.2/+3.6pct, IREL6H
950 +0.2/+0.6/+0.8/-0.2/-1.7pct, CR3/CR5%35182.1%/90.5% , ®24F£5F 5 5!-7.0/-

3.9pct, #:tL6H 3 AI+1.5/-0.3pct,
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