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SOOCHOW SECURITIES

m ib&: 6BERRAEES.SHHE, BIRLDHIA+37.1%/+10.2%, #EFAITHR,
m {BiR: 6BERZIRIEE6ILW, RIS BI+47.0%/+9.7%, HEEAIFRHE.
B H0O: 6HERHAOEE2.95W, EHRLLS5B1/9+23.8%/+10.5%, @EFE(IFRHA.
B EE: REERF-0.065M, SRTILREF14455.
m EBE: BiFut25E7HERNAESE.SHWAER, FELEK63%.
B: 20255 F-Ritb&/Eim/ O/ EFEER T
25M1 25M2 25M3 25M4 25M5 25M6 2024 2025E
A2 sHE/ 7.2 8.1 11.1 8.8 8.9 9.8 90.2 105.0
Yoy -25.5% 36.1% -3.7% 6.5% 13.6% 37.1% -1.0% 16.4%
R -14.3% 12.7% 37.0% -21.4% 1.3% 10.2%
ity al ] 3.4 4.8 7.2 6.9 6.3 6.9 60.3 75.0
Yoy -0.5% 81.9% -4.4% 5.9% 17.6% 47.0% -1.7% 24.5%
IREL  -51.4% 42.9% 49.1% -4.3% -8.2% 9.7%
i CEE/ T 2.4 2.3 2.8 2.6 2.7 2.9 29.0 30.0
Yoy -7.2% -4.6% 12.3% 0.8% -6.4% 23.8% 5.2% 3.5%
Rt 4.3% -5.9% 22.7% -7.2% 3.5% 10.5%
ERIEET 1.50 1.07 1.20 -0.67 -0.08 -0.06 0.92 -
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6RtHE: MitFiBTRHEA, HOETRH

m FUES: 6AFMSEWE, HOBWME., 1) #2: 6HELK~E98H1, FHXLSH
+16.9%/+28.0%; 2) it%k: 6 BEEHAHEEISH, FERLLSEI+37.1%/+10.2% ; 3) E
Bi: 6BERRIRHEHEGILW, RIALLDHI+47.0%/+9.7%; 4) HO: 6)%% FHOEE2.95
i, BEIAELD5I+23.8%/+10.5%; 5) FEEfFE: 6BEREIWEF0.0154, REERF-0.0654,
RIBRIINE, LpifT R EF1440M, EERGNTESEKE,

m IS : HEERERISESIE, RASERIFETB. 6BFEERERHEHE1.88W, FLD
B +159%/+19.3%, #FHEERBEZER25.9%, BEIRLLDBI+11.2/+2.1pct, 6B RA[EREE
1.35 5%, R B-16.8%/-3.5%, RIA[ERZIEZER19.5%, REIALLDBI-14.9/-2.7pct, 6
BY¥S9BSMNZE.85t, FREL58+0.37T.

6RtER: EERENTIALLOF, Bi/RRE OB ELEIFH

mEERR: 1) Kif: 2025F6AEAEN/ERN/ER/BRESR/EHEXREEM XD 5
19.8%/21.1%/16.9%/11.1%/13.4%, B24FE£F7535-3.9/+0.4/-0.9/+0.8/+3.0pct, IKLL5H
481+0.1/-0.8/+0.4/-0.1/+0.5pct, 2) HO: 2025568 ERER/ENX/ES/FrES//EAREO
TS BI17.2%/13.3%/42.7%/15.5%/7.3%, R2AFELFESF-1.9/+4.3/+1.8/-6.2/+3.4pct,
IREKSH 9 EI+2.1/+5.7/-5.2/-0.7/-1.7pct,




6 BtER: HROTEIREL TR, 55—

m ZtigR: HMSSDEIALL T, $EE—. 1) Bi: 6 BMS/RREN/BR/EIS/ERM AR
28017.9%/17.3%/15.1%/9.2%/13.9%, 2&2455%& >8l-9.6/-1.3/-0.01/+2.0/+0.4pct, FIKLL
5B 50-0.4/-1.1/+0.6/+0.4/-09pct; 2) #5: 6 B#RRIKEEE1.2H, FAKLLD 5-
8.0%/+7.0%, DELEFRE, 6)ﬂéﬁ S B%E,w/ilw/ﬁ’iﬁﬁﬂlﬂ@ﬂﬁ?/\%]% 4%/44.0%/15.8%,
INEE5S A5 50+0.7/-0.7/-1.7pct, B2AFLFH-12.5/-14.1/-5.9pct, HARISEEIKE, 68
LRLEH/ RAAS KN GRS BU15.4%/49.0%, K24F L2553 5-1.8/-10.4pct, RSB 3!
+1.8/-0.7pct,

REEN: BFENBCRRIM T2FIRRITE. #E [(PEESA/H] + [H5%E07] | EMR
[—iSEEM+BEISE] IEaeiERiE.

= KERR: ERERTWELGARIH, KRS Lok hTe,
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L —. HERER: 6BFEEHOMETRHE

W =, BRRE: SERHIEKRLS, HENETIALL T

U E. REENERNRRET
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pae s Ekb+47.0%, AETHH [7) E=utor

B EBiRtHE: 6FERZIRIEE09RNW, FIRLLDBIN+47.0%/+9.7%.

B FHMESR: 2009-2024FEHMRYIRSD 6 B EHEEMNIIIIREL9-6.3%, 6HHEERLL+9.7%,
EEETE=H.

m RHEIREE: 1-6BRITRIREE35.58, RAtb+17.9%.

El: 2009ES5E-FAE LISERILIRE

] . = E R = BRESHREEE M M2 M3 M4 M5 M6 M7 M8 M9 M10 M11 M12
=] . 1\
B FRELNE (BW) 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%
— (020 w2021 2022
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 2023 e 20244 e 2025 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 05% | 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%
20 - 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%
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%
15 | 2018 13.0% -32.7%--10.4% 3.0% |-22.6%| -9.1% |-12.7%]| 5.3% | 0.4% | 15.9% |-19.8%
2019 13.6%| -1.7% | 132.6% | -6.8% | -18.8%| 17.2% | -40.8%| -11.8% | 20.0% | 10.0% | 30.6% | -12.5%
10 - 2020 35.3% 11.4%]| -3.5% |-15.1%]| 0.0% |-10.4%]| -5.2% | 19.0% |-13.1%
2021 16.0%| -8.2% | 159.9% | -22.1%| -18.7% 39.2%--27.2% 15.6% | -22.3%)| 20.7% | -9.5%
54\ — 2022 43.7%)| 41% | 65.8% |-33.8%| 24.2% | 11.7% | -23.3%| 4.4% | 2.5% |-18.8%) -1.5% | 12.7%
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%
0 — T T T 7T — T T T — 71— 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%
ML M2 M3 M4 M5 M6 M7 M8 M9 M10 M1l M12
09-244FFN | 30.1%| 21.4% | 134.8% | -4.6% | -8.9% | -6.3% | -15.0%| -5.4% | 12.4% | -4.6% | 18.4% | -4.4%
2025 51.4%| 42.9% | 49.1% | -4.3% | -8.2% | 9.7%
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BE-HOE: HBORILEEEHE [7) it

m HOfRE: FSHORET, 6BERHOEE295W, RRS5179+23.8%/+10.5%, #FA]

AR,

m #RIEE: 6HERRIAREES.SAW, BIRLHDEI+37.1%/+10.2%, EHAIFER.
B D5 CAEREE/EREE/FEES| I EAE SIS H/928.3%/21.8%/49.9%, S AIEEL
+1.1/+1.4/-2.5pct, SBIFREL-2.0/+1.1/+0.9pct , ERELE HEVIRE T IE.

E: EFRAELOE (FSHBOZE, HW)

5 4 2022 e—2023 2024 emm—2025

;‘j A
i:/——\/j' X

FuEsRR: s, &, REIESEWHRER

ML M2 M3 M4 M5 M6 M7 M8 M9 MI10 M1l M12

25 ~

20 A

15 A

10 A

E: EFREWREE (BR)

2020 2021 2022 2023 2024 e 2025

\

v =

MiTI M2 M3 M4 M5 M6 M7 M8 M9 M10 M1l M12



BE-EE: TUEERY, EEMTFSEKE [) it

w EEZTE: 6 BT EREEE-0.065%, HdlESF+0.015%, REkEF-0.06754.
m EFRE: RREL12TAEIREEETR, 6AKRITIWEEFREVI2.6, LTEEKYE,

El: E-RMEMNEFEENE (BR)
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Z13-9H&: 6BURERRILERRFIEE [JVEEI

B 6 TEFLIHEE0.83751K, RAILHEI+30.6%/-6.0%; WREHEE6.0854, RALLHE
+49.5%/+12.2%,

" 6 HITIEE/MIREALDH12.1%/87.9%, TREESIEIRLSHI-1.5/-2.0pct, ¥RE AR
IRELS> B +1.5/+2.0pct,

BEl: 2009ESTEF/MRFEREHEALE BEl: 2023FESTREF/MRFHRE (B RELLEE
100.0% -
8 - - 150.0%
0% -
80.0% 6 - 100.0%
60.0% - - 50.0%
4 4
40.0% - 0.0%
2
20.0% - -50.0%
O T T T T L L T T T L T T T _100.0%
0.0% — N NN~ OO — — MO WM~ OO - — M Wn
QRLRLLLILLLILSLILRR
I JIJIIIIIIISALA
-/ A TR/

BTREFEA ¥IRESEL

— ¥hiRZEyoy/A — TiEZFyoy/AMH
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S&E-E: 81%8%F19.5%, [FEFLL T
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SOOCHOW SECURITIES

B XRAKER: 6BXAS
19.5%, E#RELEDHI-14.9/-2.7pct,
R S

B: ER{MHRBSEE

50% ~
40% -
30% -
20% -

10% A

0%

SEREME: 6BES|IEFRAS

BERHEHE135HW, BIRLLTHI-16.8%/-3.5%, KAS

BRBEXR

REEX34.1%, B 5I-27.8/-6.5pct,

- 0N N M~ O = M 1N N~ 0O
58858-8888588¢c¢8
ANl AN AN AN AN AN AN AN AN AN
— 5| EAEERBER BHFMRSER
— Hih TIRFEAHESER

FuEsRR: s, &, REIESEWHRER
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RASEE: MSHERLT X, SFEEARYE QR

" HSME: 6BLNGH FI9(144175T/M, IREESHATE63IT/IE (5HF1944807T/1E) ; 6
R=ENRSHmSMNE.85T, HL5A+0.37T, ST 1FERANENIEFE (1.37T) .

El: 2024FES2EFTHSNE

35 -

3.0 -

2.5 -

2.0 -

1.5 A

1.0 A

0.5 -

0.0
- &N oo ;n W N~ 0 O O - N @ — o oo g un o
8 8 88 82 82 82 2 22 1 1 1T R R 2 2 2 <
Y § § § § § ¥ § § § § § v v v B8 8o
[0\ N o N A o \ R o N H 0. A oV I o \ A oV I oY A o\ I o N AN o N I o VA o U o VA 0V A o V B o
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RS [) Exits

it 6BERELY, HEHMAHEERIEREKAR, BRESHNEXIALL EFH, ERFELIRLL
EZIKT—J$

O : 6 HERELRIFHEWNY EF, HPEREERK,

N |':H|:| 6HERELF, RXNHEOEEARLIBIERK, BHEEAL LT, ERELKRICERISTE,;
BHERBLCXKIEEF, ESNEXEE EFH, ERE{EREE TR,

m REFEF. 6BERELHREERFS, HPEESINERERK, MREERERK.

B: 6AERFEL=ISHOEFBR
[RRISESMBEPL] 6 BERTILIRE S ERF=HEIRIFRE
=R (5if) e (5) L8 (i) H0O () tVEFSE BEEFENA
Bt W X8 B K %8 EER K %8 Bk W ER (W) W (@)

HtEsiEE - - - - - - I AEEE i i -

FEES 29.6% | 0.3% M7 127.4% [|12.5% 349 437
ERSE 6.3% -3.2% §0.93 [187.9% [114.2% | 3439 118
- 53.0% | 25.3% 2.7% [10.0% -1578 -1493
PRFREEIS £29.5% || 13.5% [J0. 9% [ 8.3% -635 5317
HERISE 45.6% | 19.9% W46 §47.6% || 5.6% -780 -687
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WEER: ESEE, &N, KESERLLEA JOEESEIE

" OA#MERBRE: 2025F6 BB/ RAN/ER/BRER/EHMREEN HER D 3
17.6%/18.2%/25.2%/17.9%/11.6%, B4FLFHH-2.7/+2.1/-2.0/+1.2/+3.8pct, IREL5
BoEl+2.1/+1.5/-2.5/+0.5/-1.6pct,

E: SALRELREMETGE B: SKERFRFEMARTHEE
40.0% - 30.0% 1
35.0% -
25.0% -
30.0% -
250% _ 200% n ‘/_\
20.0% - 15.0% -
15.0% - ~ Y
V 10.0% -
10.0% -
5.0% - 2.0% 1
. s ssecssssscses % o o A e | .o
T =T RN NN RN TRSVNC TV SPNC IS S\ S A § e LY.
T 8 8 8 883 I QUQ @»&@@@@@@@@@ﬁ&"&,@\
N N N N Q
— =SB FENRE — FEES v

—BrAAER — JtifEl — —iSfRR FNSE — HEES —BARES —165EH



R ERKHPERAL EH [7) it

" 6REIRE/K: 2025F6 B EANBM/RN/ES/BRER/EHRIRHED XD 5
198%/21 1%/16.9%/11.1%/13.4%, R24FEL2FESFI-3.9/+0.4/-0.9/+0.8/+3.0pct, FRELS
B4>31+0.1/-0.8/+0.4/-0.1/+0.5pct.

Bl: SKERELBELRIRH LR Bl: sSKERELFELRIFHEE
30.0% - 30.0% -
25.0% 25.0% A

20.0% - VA= 0% -
15,09 15.0% - 7(
. 0
10.0% - S~ —
10.0% -
5.0% -

% -
5.0% 0.0%

0.0% o N N v X o
U7 T T T T T T T T T T T T T 1 N Q) Q Q Q Q ’
O O O @M O O O — O O O — O o <’)
~ S SN S S S SN S SN NN S S S > Q/
N N N o oo o o g F F F 10 er
ANl AN A AN A AN AN AN AN AN AN
— SR RRSE —— HEES —— BAES —— 6SER — SR RXSE —— PEESR — BRAES —— t5EH



HOEE: E5EY, FRIGFRFL LF [) it

"6 HHOBKB: 20256 H B A M/ AR X/ E I/ B ER /B E DT LR )
17.2%/13.3%/42.7%/15.5%/7.3% , 245 F 24 73 5-1.9/+4.3/+1.8/-6.2/+3.4pct, L5
Horal+2.1/+5.7/-5.2/-0.7/-1.7pct.

E: SKERERPEHObRLE E: SKERFRFEFHEOBLE
70.0% - 50.0% -
60.0% - N
50.0% 40.0% -
. 0o
40.0% - 30.0% -
30.0% -
20.0% 20.0% -
0% -+ //\
10.0% =0~ 10.0% -
00% T T T T T T T T T T T T T 1 \/
- < N O = g > O = < > O = < o
2 LLTLLL S LLLIT g 0o ' ' ' '
9 3399333333449 2022 2023 2024 2025M1-6
— —SAEI KXSE — hEESR —BAES — 165ER — —SHER RREE —hEES —BAESs —105%EH



ZirFEE: ERELER, mEMESINE

[) il

SOOCHOW SECURITIES

m 6AREEEN: EEFERE, EHRNESRINE, BEftFERISERE.
B BEEFRE, 6BES/MEESINE, BHE/MER/FEXEE,
B SEERE, BS/EH/MER/BERES/RXERFRSF-0.08/+0.33/-0.31/+0.47/-0.15 54,

B: 6BERELEFLAEE (IF)

4000 - 3439

3000 -

2000 -

0 ‘—- T T T - -_\
-1000 -
'635 _780
-2000 -1578
FEES BESE SN BRRES AXSE
B VR

FuEsRR: s, &, REIESEWHRER
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E: 6RREEFIRAEME (i)

5317
437
. , =
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-1493
TEES  BESE  AEN BEES FANSE
B REEFEN
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EER: HEmiidisE—, RFLSETIE QO

E6ARBR: BwmORT, 6BHR/RBEH/BR/ER/EERETHEXRD
17.9%/17.3%/15.1%/9.2%/13.9% , R24F25F 5 51-9.6/-1.3/-0.01/+2.0/+0.4pct, IRELS
B%5581-0.4/-1.1/+0.6/+0.4/-0.9pct

B: SKERSDIN EAELIRHLE B: SKERAENIN EmEERIRH LR
40.0% - 35.0% -
35.0% A 30.0% -
30.0% - 25.0% -
25.0% A -
20.0% -
20.0% A ~

/

15.0% -
10.0% -
5.0% -

15.0% -
10.0% ~
5.0% A

OO% 1, 1. 1.1 _T1 ‘1 T T T T T T T 00% T T
S8 858 cs5 88858383 c 35 88 S o0 A D O S AN A D a6
©O ©O © © © - © O © © © - ©o o o NN QY QNN QY QN
22323333 IIIILLR "‘9@@@'&"@@"&"@@,@@
Q
e BREAHG i it e v




HHUET T . HEERIRS RTINS SRR TR [) =it oy

B 6 M ERIRECEE1.275, FIFtL351-8.0%/+7.0%.,

B DERERE: 6 B4RAEKER/ER/BHPERERDH155.4%/44.0%/15.8%, IREL5H 5
+0.7/-0.7/-1.7pct, BR2A4FLFEDFI-12.5/-14.1/-59pct (GE: IAEBEESRFITORE BT
BRE, ABRSERARER, FERE) .

B DENRBIFE: 6 AR/ RASRIN M EZERDH15.4%/49.0%, B4FE2F55-1.8/-
10.4pct, IREK58 45 5I+1.8/-0.7pct,

Bl: #ELNsELHLaE BEl: #EeRmhiashDEEh L=

80% -

100% -
70% -

80% - 60% -
50% -

60% -
40% -

40% - N 30% -

/\l\/ 20% -W

20%

° A, v 10% -

0% A'/r-j T \/ T T T T % +——r"T"""T"T""T""T""TTT
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WS — EES — SRR —— RRSE S cooosmEmmam s ae s s

LSRRI R LR IRS Rt hER
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AARSER: B/ HRNERESE/ & E— DEE=h

B RXARKSEFREE: 6 AR/ AN/ER/BRER/EHXASETT XD
24.9%/20.7%/21.2%/16.3%/13.2%, R24FL£FH5-7.1/+5.8/-2.5/+1.8/+3.1pct, IRELS
B 93 8 +0.6/-0.5/-0.1/+0.04/-0.5pct, CR3/CR5%3 51/ 66.8%/96.4% , 24F 2= TF 53 5l -
3.9/+12pct, FREL5A551+0.03/-04pct.

mRASERIIN: 6B SR/ BRPH/BR/BER/ERXA|ERDNT S ED 5
49.0%/19.6%/11.9%/0.5%/9.8%, B 24FELFE5H-10.6/+2. 1/ 01/ 0.03/+5.2pct, IRELS
B4%51-0.8/-1.0/+0.6/-0.02/+0.7pct, CR3/CR5735180.5%/90.8%, #K24F £ 5 51-8.5/-
3.8pct, ¥RLL5H35I-1.2/-0.5pct,

Bl: RASEFBELLE B: RIASEMINEEE

45.0% - 80.0% -
40.0%

35.0% - 60.0% w\/\/\
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(o7
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20.0% A
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1 1 T
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A N ®m M TS IS IS IS ST A AN mmnm n oo oo F$ 3 33 33 N onon
OO0 2 292 3 33 I3 I I L LW AN AN AN AN NN AN NN QNN
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—— R FRSE —— hEES —KAES —— L5EE SR [EERRHR oS 855 RS
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IRENEIN [) 5587

" REEN: BFEBRRIM T2FIRRTE. #H#E [(PEESA/H] + [H5%E7] | EM
[—iSEEM+EEISE] EeiEiRiE.




B ERERGTUEBANTH: SERTWEHANTH, BEmiTUEER A TS
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