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BB20265%: (1) BAWH: REFERA ZNAL&LE P EAHHIE1, 2025-20285F F A I2E RF ¥R bk f£
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T, #BINE RA L T 2026FENF—4 LATR B, ATARE A EIRE @,
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1.2025%@M: EBALEHEF&E TEER, MARR ) A 7itor

SOOCHOW SECURITIES

& T3 EI: Onpdk: A4 EiE, FELEFBEG L, Q4R BAER, #HIMERHRE L
—w:/gjr_

faF T b 2RI KT K.
B: 2007-2025M1-104Z3&ALE A SM44 & B: 2007-2025M1-10% HALE A M 48 &
Hh4E (&) AT (5) BAH#E () A E ()
2 A yoy — i gyoy & 1 yoy —— #oyoy
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HAERE: Wind, &K ZIEAFRPT



1. 2025 B B: MBI, BA)GEH % SERHA DRz

SOOCHOW SECURITIES

o nsm: EHNINAIER, RIBNGRIGR LRI, 2023/2024/2025Q1-Q3 M3k WAL 1% 55 H 1%/3%/12%.
o FliEs%: 2025Q1-Q3AR Ik YA 3 F)IE ] tb+24%, AR [FH)F R tb45]-0.7/+0.9pct, B F|GE A FLLIRFA (2H)
FTREZARENY0) o RRAETHARILE LATRMY, ZEAAF RGBT

A: 2025Q1-Q3 TAZNIRAIEILA 28344270, FH+12% B: 2025Q1-Q3 LAZHARAL 3 44182611270, R H+23%
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1. 202553k B4k K3

B EALARAZRA

[ 5%

SOOCHOW SECURITIES

o EAZMENL: O LS OFLEAME R LI LR, ORMENIIEE.
o EAEAERRARE: 4 TRST ROMALZ N, Flhe 32 K2025H1E A 4ZHLEA4] E F b

+1.6pct.

& FREREZ, BAKEIT AR FRIFRGHE M,

B: =—. %I, PROEALARFL LA

ERAESAE: S 2020 2021 2022 2023 2024 2025H1
=—%T 31.37% 26.73% 21.92% 22.96% 20.78% 21.91%
i AU, 16.93% 16.02% 19.32% 21.16% 20.19% 20.29%
¥ BX & A} 29.42% 23.62% 21.77% 24.66% 24.06% 24.11%

Hp T 20.14% 16.60% 13.07% 15.88% 17.38% 15.82%
L3RR 11.38% 12.35% 8.01% 10.92% 10.76% 10.34%
18 s iRk 44.69% 44.85% 42.02% 42.71% 42.74% /
A 40.47% 33.82% 28.15% 31.75% 27.75% 25.31%

A: =—F &R RAH A EEL
... #szpAdArsx |

20224 2023% 2024%
RIHFR(E) | KERSE(E) | FMAR) | BHFR(E) | FESE(E) | AAR%0) | RITZH(E) | ERFAE(E) | FIAEW)
FERAAK, 112,000 84,435 75.4 125,000 44,589 35.7 150,000 62,517 41.7
R LA, 44,000 24,373 55.4 45,000 21,691 48.2 49,000 17,563 35.8
A E A, 26,400 9,985 37.8 29,400 9,341 31.8 29,400 7,647 26.0
HE T AR 3,000 1,003 33.4 3,000 538 17.9 3,000 719 24.0
FE-E AU, 8,400 4,767 56.8 8,400 4,173 49.7 8,400 3,786 45.1
Boitiasit 193,800 124,563 64.3 210,800 80,332 38.1 239,800 92,232 385

BB RR: TREIMMATINES, K ZIESAFFRFT




1. 20255 BB MRS A F)EIG I R BT, kAR ) =itz

SOOCHOW SECURITIES

e 2025/1/1-2025/11/20, #3E#KI&30%, LikFlEEEER—K, SNITHEIEEFE2AAZS9A, 2A4T
Wigd “AkEHH” B3, 8-9A LA LLKIES,

o NI /MLIR K, BKAHK: 2025/1/1-2025/11/20, = —F L/# TAHUR/ T BEE A A Tikekta o 5] 4
+37%/+36%/+19%/-2%, A8 5L ¥ v9 K AT = Z & F)IE 3G 1% 5 5 2 +47%/+12%/+25%/+10%, 33 & TAHR Z I
AR kG R IR, TR RAURAI&H LAk S ARAE A,

B: S ESBIBMER
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HAERE: Wind, &K ZIEAFRPT



2.1 20265 E A

4

Tl EAERRELS, TAEER A ) i

SOOCHOW SECURITIES

. AR R AR, ARG T2028F2| LA AHGH L, HREIHEEWRLE 257 E. F LB REHA
A IRIF IR ABAL ] F 4 LA TR, BAVIERR NP IRIT T3 F 405 AH6-84. 7-94. 8-104 k47|
-ﬁ,%ﬁ&%mmwﬁmMﬁmmm%,ﬁudﬁﬁﬁmaﬁﬁtmw%,&mréftmm%,&m&%ﬁt
ﬁ 40%.

BB HIENAE 4257 4, 52024 N4510% S Bt A 150%L4TL A,

AR B AE R Y F T E R, B EME, RAVAA AL B 2% T 2028414 2 Bl 41 3 &

B: FmEASBREBRMER (42 &)
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212026 B AFM: HAERALS, TEIEEL 4R ) 2%

SOOCHOW SECURITIES

& ZMATE RIEVRA Tt —F #HA4TRH
O LEM ST BB KITI0%A L Bk, N IE60%RAT T B bbb, i T E R AEG0%, M TA0%E) LIRS, 2024
FIR2 T IBAURA T, TR TH432F 4.

0%%@?:CU%?4&*%&%§&+ H@%ﬁ%%ﬁ%i B0 A iR, RATTHBARA EHEFFA
10%3% 1

i RRSEWLERE, KRAZIRARS zJIJ187/74~f75 (RFEAR NI TFHR) , mbhd, #=F R Lk
/\45(%;—.2‘@ 10%, X — b5 FaisaEF i

X3 L AN
90%4 .y, 10%% 3  60%EAE, 40%33 60% RAT T B
ERAE 200184 426173 894702
e g o H A+ FIE M 5+ R T B
AR LER 180166 20018 426173 894702
s Bl A i+ I RAT T
2B AT EE R 180166 20018 426173 357881 536821 1521059
. HEaEv .
ja R BT F R o Chbak, RAE60%, Hb/=40%) RATH I
804072 536821
BT#pE,£ Bl F%<3 o = AT B
B+ AR R K 180166 482443 321629 536821
3= B RAR
(G P T B ) 180166 482443 160814 536821
EFHE 1871046
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BAp kB TRAMATLNE, K ZIEATHT



21265 E HFN: BMBRLF, FLAEERER  [PEZIH

SOOCHOW SECURITIES

*PA b B3 A BHRA ENHSERAE N THE RIS, [ ERNEAELRIANGIRLES,
B AEREFITE,

(1) 45=3%: 202551-10 A B A4S & F) Eb+20%, H s K374 & F) Eb 45 +24%/+10/+1%, %
%mexu¢%w%%i,ﬂ#kﬁ&ﬁ%ﬂ&ﬁ%%ﬁ%$o

A: 2025%1-10 A B M54SR 1 +20%

s (5) &t Yo

oy iF X &t oy i X it 2) + x &t

202401 4045 717 659 5421 75% 13% 12% 100% 73% 14% 41% 58%
202402 4379 856 602 5837 75% 15% 10% 100% -45% -61% -55% -49%
202403 11497 2169 1522 15188 76% 14% 10% 100% 21% -16% -17% 9%
202404 8229 1520 1033 10782 76% 14% 10% 100% 28% -11% -25% 13%
202405 6245 1387 886 8518 73% 16% 10% 100% 41% 20% -13% 29%
202406 5414 1272 975 7661 71% 17% 13% 100% 36% 14% -3% 26%
202407 4657 1006 791 6234 2% 16% 12% 100% 40% -2% 5% 22%
202408 4675 1036 983 6694 70% 15% 15% 100% 26% -6% 17% 18%
202409 5509 1129 972 7610 2% 15% 13% 100% 25% 9% 19% 22%
202410 6385 1027 854 8266 7% 12% 10% 100% 29% 3% 1% 22%
202411 7012 1160 848 9020 78% 13% 9% 100% 28% 3% -3% 21%
202412 7046 1204 1062 9312 76% 13% 11% 100% 271% 6% 11% 22%
2024-F 411 75093 14483 11187 100763 75% 14% 11% 100% 21% -8% -8% 12%
202501 4162 762 480 5405 7% 14% 9% 100% 3% 6% -27% 1%
202502 9131 1616 895 11640 78% 14% 8% 100% 109% 89% 49% 99%
202503 15416 2547 1577 19540 79% 13% 8% 100% 34% 17% 4% 29%
202504 9630 1733 1184 12547 7% 14% 9% 100% 17% 14% 15% 16%
202505 6387 1094 911 8392 76% 13% 11% 100% 2% -21% 3% -1%
202506 6012 1156 968 8136 74% 14% 12% 100% 11% -9% -1% 6%
202507 5428 1074 804 7306 74% 15% 11% 100% 17% 7% 2% 17%
202508 5891 1036 767 7693 7% 13% 10% 100% 26% 0% -22% 15%
202509 7123 1196 928 9247 7% 13% 10% 100% 29% 6% -5% 22%
202510 6523 1095 850 8468 7% 13% 10% 100% 2% 7% 0% 2%
2025%1-10H 75703 13309 9363 98374 7% 14% 10% 100% 24% 10% 1% 20%




21265 B AFR: TAERFEHF, TR IL L4 [77) r AL

SOOCHOW SECURITIES

m (2) Frs: RARE, 4ES5FIINGFEEIEZAATIUAKRA:

QIEWNE REMTA: PNETHIZARKIN, PRIEXZ h>. K&, FLFEFF LY X,
AT TN E (£94-5h) RARAKT F K42 (FF3#10hwh £) . AFBE B f=6p Rty A 39 T AT,
AT B R H AR E B FF TR KT P KA B S a9 EP R,

QA ETREHKERLS: AERERETERLEIY IS, T2 HAEN/ B RANEIBORF6 575 @7
5, BWGEIXE S TR Radiia e,

. . ,INEN = = Jp» T s 3
T I @ ] *A;fk%);%ﬁ.n—ixilil RIENF TR RIKTF KA
RT3 (F4x: E)
FEARALI Lo i 2 —_—Frf EEN B — —_— R
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21265 E HFN: BWBRLF, FLACERER  [PEZIA

SOOCHOW SECURITIES

m BEATHERLEF: 2024F VAT EIZWMR P38kt 5T HMMR, T & 420234 K38 % 69 T ACE R K AF
VER . ARIBEE SR PN E T, 23FREEL TR FRENEIBFUATEEAT LN ERREFRERLTE,
BEREEE, BE—F A TotdsFHaXRAREER, 20000 FTrEEReEd, 50 8FRGMETA.

B: 20244 AR B A& B b4l £ L

2024M1 2024M2 2024M3  2024M4  2024M5 2024M6 2024M7 2024M8 2024M9 2024M10 2024M11 2024M12 2025M1 2025M2 2025M3 2025M4  2025M5
%3 469% -14% 54% 91% 42% 56% 25% 45% 13% 66% 44% 68% 20% 133% 71% 21% -6%
RiE 111% -54% 42% 97% 32% 325% 83% 70% 50% 54% 25% 156% -37% 210% 76% 51% 86%
PEL 70% -29% 44% 42% 211% 191% 96% 37% 12% 4% 31% 25% 7% 111% 63% 22% -52%
R 28% -62% -9% 67% 47% 31% -71% 6% -3% -3% -8% -17% 3% 104% 7% -12% -22%
AEE 6% -61% 2% -5% 3% 14% 4% 2% 26% -6% -14% 9% -9% 66% -1% 1% -32%
q7 56% -59% -8% -12% -4% -8% 45% 11% 6% 34% 70% 45% 39% 127% 49% 29% 33%
X 35% -73% -38% 26% 79% 1% 57% 24% 23% 21% 102% 49% 39% 125% 53% 15% -23%
2R 259% -26% 51% 92% 202% 144% 156% 193% 115% 79% 117% 189% -6% 217% 102% 39% -1%
L 100% -57% 3% 29% -6% 6% 26% -16% -17% 18% 36% 26% 13% 114% 11% 57% 0%
a3 43% -48% 4% 5% 0% -15% -5% -18% 1% 9% 1% 13% -5% 85% 3% -12% 15%
Az 34% -63% -1% 3% 8% -1% -5% -11% 7% -10% -6% -15% -4% 103% 20% 21% 13%
K -2% -61% 0% -1% 25% 34% -6% -1% 2% 21% 36% 46% 33% 133% 16% 13% 6%
i) 105% -43% 1% -9% 27% -2% 18% 22% 1% -4% 5% 31% -22% 50% 39% 44% 24%
pasis] 76% -50% 22% -3% 41% 4% 46% 36% 7% -5% 1% 1% -35% 86% -12% -4% -31%
bR 3% -58% -10% -19% 26% 39% 10% 6% 34% 28% 18% 33% 30% 90% 36% 51% 13%
) 32% -53% 2% 14% 41% 27% 8% 2% 21% 42% 1% 18% 46% 110% 45% 15% 4%
#ab 44% -59% 45% 38% 13% 25% 25% 26% 65% 25% 42% 2% 6% 146% 14% -2% 2%
ik 59% -55% -2% 19% 11% 15% 45% 57% 34% 43% 70% 2% 5% 102% 33% 17% -1%
I & 136% -58% 7% -6% 2% 18% 17% -12% 18% 8% 26% 29% -34% 91% 45% 8% 4%
)] 100% -32% 35% 50% 2% 78% 86% 112% 65% 50% 42% 25% -1% 67% -2% -8% -25%
Paia) 128% -25% -9% 41% -8% 67% 66% 56% 187% 298% 93% 113% 12% 224% 136% 95% 105%
TR 84% -41% 2% -15% 12% 39% 12% 60% 8% 6% 35% 1% -14% 71% 16% 47% 53%
)| 27% -48% 44% 7% 29% 31% 44% 43% 35% 30% 11% 1% 29% 114% 24% 29% 10%
e 32% -53% -16% 17% -14% -14% 3% 11% 24% 57% 29% 65% -5% 125% 22% 3% 18%
= 156% -27% 8% 10% 19% 24% -2% 26% 28% 46% 34% 43% -4% 109% 44% 23% 29%
7 & 164% 27% 26% 21% 27% 1% 11% -29% -41% -12% -8% -20% -21% -24% 24% 1% 0%
[k 4% -61% 7% 17% 43% 16% 28% 39% 21% 31% 4% 26% % 119% 23% -1% -23%
HH 19% -53% 2% 9% 12% 27% 15% 45% 49% 21% -12% -16% -3% 123% 31% 40% 33%
%]‘15: 67% -42% 43% 20% 17% 5% 4% 16% 9% 11% -6% 13% 83% 111% 49% 105% 44%
TE 173% -8% 12% 3% 58% 26% 38% 40% 0% 34% 15% 31% -27% 59% 49% 38% 7%
# 58 80% -24% 8% 18% 11% 17% 29% 8% 22% 3% 11% 11% -17% 87% 57% 20% 18%
=z -1% -32% -16% -13% -9% -8% -1% 7% 3% 9% 15% 11% 2% 13% 3% 19% 5%
&t 19% -41% -2% 0% 6% 5% 9% 12% 11% 15% 18% 16% 1% 53% 18% 18% 2%
FEEFHIR | 217% | -32% 47% 7% 95% 191% 68% 50% 25% 41% 33% 83% -3% 151% 70% 31% 9%
SLtbb X P33k 73% -45% 8% 16% 28% 23% 27% 27% 27% 31% 27% 29% 5% 105% 33% 24% 10%

HIFERR: TREIBAT LSS, & ZIEAFR T 11



2.1 265 E A TM: LAEFE IR, T2 RET X4 /) ‘S =L ZF

Kot T¥rhil & ARB AR, A NKOTEET TR/ ALK EHER, FURALEEHRY . BRENTAEE,
20245 VR AL R IR T F K3, M RBET NMEY THKAIRGTET AT R TLAEHNEGR, TRABMFTEEE. I
T, B BEFARHOER. 2 KIBEINK L T2 A 0T TI2023F T 46 ] T2 ALK, PPPRK. +
Wit . FreA20255 A MRAAT AN T, FIR LB RED I ETWYRSRA 237104, BRERQMEA T RE|2%F 1
7,

ST AN RARI: e RENEF IR KA E, RARRIERZAHBR L. 2024472025455 31 #3177 L AA1.3MC AR K
HHE, 25557 TFI0A% R, 2R T REMY”. RBHAH, A LEL IR T s Rl Aaith. FLigAn
TRA. SWARE, RFTRTFTER. “Zib” TREF—HERNLZE, BHr202656 EERATRIK, FRIEHERIEE
B ¥ 75 04 R R LA BK AL R B 6 T

B: ZAKFE T #A TR TERR

A0 ©: KMo BRATEL | AP
(wREFRSE, 2HAHMIE) | (FLFEE)
_'|:|_' - i o e bR, AEHEA
@: AmAA GRS (2024-F70%48 4 1 B 3% ) 7K A )
@: B b BT+ A
(E£&H 14T (B WTBF AR A TR

. B HEDHR&FTEEE, WL TH
ﬁ%ﬁ?gﬁ (&%k. Hik. e LGk
®: PTHIL (ERFAF)| —BRALHE. +04%F

]
m—. ®: 5 Mbi%, LBE G4 FEHTRE
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HAERR: TRIMTLNS, RXIEFHFRAT 12



21265 E HFN: BWBRLF, FLACERER  [PEZIA

SOOCHOW SECURITIES

m STLLBR/E/E [P RAB VA ZTTUAR S, BABNERLK, KPLEFRARKER, 2%
HFEALLBRIAEEMRARREREFEE.
n BECRE ALBIATESEEZUAH+ R ARLR, ERARKREFAK, FRAHBE
FABVAB AT, 2024-20255F 4 F S B AT, M AATRERAT. BRRAERILEFEAR Y
ERAEILT. RMOFIBbie B B4t £ 2 m-t4, RHKELEK,

A: REERIEZEEBIAGHEEFL (£4: §/1FA)

EMAB4EE
EIE3 1.99 2.30 2.32 1.83 2.52 3.05 3.50
B A 3.82 4.08 4.23 4.41 4.27 4.18 4.28
o 0.93 1.31 1.48 2.07 1.94 1.08 0.64
PR 0.11 0.16 0.12 0.10 0.14 0.15 0.15
PP R I 0.29 0.45 0.31 0.21 0.55 0.77 0.53

FIERR . TRERIBATLNE, & ZIESAFFRAT 13



2.1 265 B ATR: EREFRBEGL, XL BEERRAY TRILE

n FRRREBLF, RESA ER.

(1) REM: AFRENABFRENAINMS FREFRENASIRLEMN, TR AT HELHRUELR .
A T ar2930% AN, & TR eRFIgRE, METHE ALK, aEpiiss. RAR. BEHK.
RAME L F %, SRR R, AHA BEATHEA. B0 THIZAMT, HibH Rk, 24559

(2) H@AAK: T AL,

B: EFREAF L2024 0k B A 453k 2

AFAREN B A EH AR FM B XA FMN RSB AR - 3A

2024M1 22% 40% 38% -21% -1% -24% 74%
2024M2 -54% -57% -1% -15% -52% -51% -17%
2024M3 -31% -40% -17% -59% -19% -16% -1%
2024M4 -35% -37% -9% -11% -10% -25% 7%

2024M5 -44% -63% -1% -61% -11% -16% 9%

2024M6 -28% -49% 2% -710% -14% -34% -1%
2024M7 -37% -64% -12% -12% -2% -38% 38%
2024M8 -47% -38% -27% -718% 3% -9% 48%
2024M9 -50% -32% -13% -710% -21% -16% 37%
2024M10 -47% -41% 24% -719% -9% -15% 22%
2024M11 -39% -45% 11% -67% -13% -5% 19%
2024M12 -27% -13% 21% -63% -11% 40% 37%
2025M1 -38% -41% -2% -68% 12% 37% 24%
2025M2 10% 17% 33% -33% 55% 51% 62%
2025M3 -26% 18% -6% -59% 13% 20% 45%
2025M4 -3% -1% -18% -52% 1% 55% 43%
2025M5 -3% -3% -28% -58% 6% 34% 32%
2025M6 -8% 31% 20% -60% 39% 96% 38%
2025M7 % 2% 9% -42% 24% 69% 8%

2025M8 28% 52% 24% -29% 6% 38% 16%
2025M9 41% 67% 30% -29% 45% 32% 6%

2025M10 42% 54% 2% -17% 7% 9% 23%

HIFERR: TREIBAT LSS, & ZIEAFR T 14



21 265 B RFA: EHERIBEAL, £ikLHNEEERAY TS

SOOCHOW SECURITIES

n ERRESBEAR, 2@5VH 2.

(3) Bt EHAK: 20254F TAHL) E A R LMATT 4 B3 K, AR S &MEMLTFAEMN, Rt E25Q15
AL, [EREND —ZEE S FHLEN. BRELOETHEANTIESE Toahng Lt E 55264
I, BRI H R EHBERE RKIER, AREZARPS, 2025505t LI E 6P E L 2:153)60%, HE £
£920% 7, RE|—FETEA, REARR, S RALHPEEENTHFEH30-337 &, H20WHLESH T%-
8%, K k2-35FH B LUFF .

B: 20254 EAL B A Rsk LA TR ER K ($45: /27T)

b EEF AL —_—c—F T

300 r
250 r
200 r
150 -
100 r

50

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E
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2.2 265 O HM: HINA L B —AHE L ) A 7itor

o 10A AL 045 BRI LIEK13%, 1-10AEE a4 R b+14%, ENmgEELES. LMk
A, BOEMLEMETER, PRIZELE, LEREN. PR, HEFWEF LT EEGRITE R
B, = —245FFsMsAE AR L E A 2 10pct.

& 255FIEHUE O M I B 2 R KRG A ETAE.

B: 202551-10F & o 3445 F F) tb+14%

e (8) & b yoy

2 i X At 25 i X & a5 i X &

202401 3277 2443 1235 6955 47% 35% 18% 100% -4% -2% 14% 0%
202402 3004 2519 1248 6771 44% 37% 18% 100% -A7% -10% -13% -27%
202403 4694 3359 1739 9792 48% 34% 18% 100% -28% 2% -7% -14%
202404 3653 2747 1640 8040 45% 34% 20% 100% -23% -3% -4% -12%
202405 4332 3262 1712 9306 47% 35% 18% 100% -17% -2% 1% -8%
202406 4110 2964 1868 8942 46% 33% 21% 100% -15% -4% 5% -7%
202407 3489 2684 1283 7456 47% 36% 17% 100% -17% 31% 5% 4%
202408 3670 2683 1600 7953 46% 34% 20% 100% -2% 19% 13% 8%
202409 3690 3173 1358 8221 45% 39% 17% 100% -12% 33% -6% 6%
202410 3665 3366 1493 8524 43% 39% 18% 100% -2% 34% -2% 12%
202411 3817 3180 1573 8570 45% 37% 18% 100% 13% 28% 1% 16%
202412 4139 4066 1852 10057 41% 40% 18% 100% 1% 33% -3% 13%
2024441t 45540 36446 18601 100587 45% 36% 18% 100% -15% 12% 0% -4%
202501 2796 2706 1460 6962 40% 39% 21% 100% -15% 11% 18% 2%
202502 3535 2817 1420 7772 45% 36% 18% 100% 18% 12% 14% 15%
202503 4506 3608 1959 10073 45% 36% 19% 100% -4% 7% 13% 3%
202504 3893 3624 2078 9595 41% 38% 22% 100% 7% 32% 27% 19%
202505 3871 3401 2312 9584 40% 35% 24% 100% -11% 4% 35% 3%
202506 4192 3675 2801 10668 39% 34% 26% 100% 2% 24% 50% 19%
202507 4474 3166 2202 9832 46% 32% 22% 100% 28% 18% 72% 32%
202508 3743 2951 2112 8807 46% 32% 22% 100% 2% 10% 32% 11%
202509 4742 3236 2630 10609 46% 32% 22% 100% 29% 2% 94% 29%
202510 3823 3526 2279 9628 40% 37% 24% 100% 4% 5% 53% 13%
202541-10H 39574 32711 21254 93529 42% 35% 23% 100% 5% 12% 40% 14%
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SOOCHOW SECURITIES

222655 mHR: EIA AT A —RAHE L DY E

& BN BT20255FF ¥ —# LATAH, 5EEALTRER: 582013-20245F t) s AE IR, SEF RS
FEAEF 0 264 Bl B, (22021-20224FJ5 1 & 69 2 5 R An A B 45 M SR T B VLS G AR TAAUK T
Y@ EER, 23X 0FHEEE KW E L. 20225 F F55 I 46 LB bfAn &5 209 2 3l IR§- BURZIRT
R, BiL23-20F 0 AEKERMBLIEE, ARE RA LRI G L.

B #HINEAEE T 202245 ILIR

HIMENHE (6) —_—oy

500000 - 379% - 40%

450000 - 1 30%
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222655 mHR: EIA AT A —RAHE L DY E

SOOCHOW SECURITIES

& 20255 RBINE R T AL AR EIEAAE SR E AL, 202543+ F AAEE A RO .
REARE R, BRMAETIE, AL, ERINHT; KTH. BXALEINRE.

& TM20265F: OBkE: CRRINERBHOLFET, ZRLEEIEIMENS & o Hia ik
AN, 2RO iR T £10% A4, RAVRH265F2H8 Rt ik;, QM. BE. FAEFF K.
R &N BNHEIFEAD, BLEEAAAB AR —FIEZH 7~ i, RMNFTHA LR
X 2026 A7 PR FF AR I ik |

B: 2025%1-9R AN &M R E RIE A

T ERK 2024M |2024M{2024M|2024M|2024M [2024M [2024M|2024M|2024M |2025M {2025M|2025M|2025M [2025M {2025M|2025M|2025M [2025M
4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9

2N ™% | 4% | -11% | 8% | -4% | 4% | -8% | -6% | -23% | -17% | -15% | -9% | -38% | -16% | -3% | -27% | -19% | -9%
£ 2% | -8% | -20% | -6% |-18% |-12% | 6% | -9% | 2% | -8% |-10% | -3% | 0% |-11% | 4% | 7% | 3% | 12%
B -4% | -18% | -17% | -19% | -23% | -20% | -19% | -15% | -13% | -19% | -11% | -8% | 1% | 9% | -1% | 7% | 1% | 16%
i 11% | 30% | 28% | 24% | 20% | 23% | 20% | 19% | 24% | 2% | 98% | 26% | 15% | -8% | 1% | 10% | 8% | 14%
% I 8% | -10% | -7% | 0% 8% | 10% | 10% | 13% | 34% | 4% | 30% | 20% | 33% | 6% | 22% | 14% | 5% 5%
XM | -10% | -25% | -39% | -13% | -17% | -28% | -25% | -30% | -20% | -25% | -15% | -18% | -20% | -15% | 4% 1% | -8% | 29%
FE 3% | 5% | 3% |-15% | 9% | -1% | -1% | -3% | 11% | 9% | 16% | 11% | 2% | 6% | -1% | 18% | 5% | 35%
JRERAR | 6% | -17% | 29% | 26% | -15% | 20% | -15% | -10% | 36% | -20% | -37% | -20% | -22% | -25% | -33% | -22% | 1% | -10%
vA | -18% | -4% | 4% | 23% |-14% | -1% | 43% | -9% | 18% | 6% |-24% | 41% | 30% | 19% | 10% | -6% | 27% | 27%
A M 35% | 28% | 58% | 18% | 28% | 45% | 53% | 39% | 25% | 32% | 21% | 67% | 53% | 52% | 30% | 56% | 49% | 64%

18
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2.2 265F 4 0 i

R EINE B B —% A AL ) Azl

*

TH M O JEIER IR TAEM: 2023-2024F 345k 0 38k 45 FAoAU, KRAVFIBT A AR A -
QBF A B A S0 2 & T A TAT, IRENAG, RETEHAVAERENAZZTI, #HI
MRENFTIHE N BEXZ LR EN B FREN, QFI AT TN TFRERT LH 4K, F=
FEHLRE HAAR R MR T e —EK.

A: & o ERERAARRTHNEAS
AE AL EA B AL E AL % A2 F AL EXREN EHEH FEEEL B ATEAMN

2019 23% -9% 3% -9% -28% -13% 39%
2020 -21% -24% -13% 9% 11% 0% 31%
2021 55% 114% 35% 68% 28% 93% 97%
2022 73% 55% 83% 25% 13% 13% 60%
2023 35% 24% 64% 141% 16% 56% -6% -4%
2024 24% 0% -6% 1% 11% 95% 17% -4%
2025M1-10 -3% 24% 17% 28% 26% 16% 3% 14%

19
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22265 B HIA BT B —A MG E

[

K= ZF

SOOCHOW SECURITIES

& 20254 U BB ER S EEAE, 20265 BRAIN B FITHB S RIFGTER.

B: 202541-10A FiLh o EERFR UL ($41: &)
o AR ;‘—ﬁ##@iﬂ ﬁ%#@iﬂ 55513\#@?% E::?&ifﬂi #&%ﬁ#}b" ‘T—H"‘M‘,

HE ik HE ¥k | HE | Bk | T | R HE ik HE ik

2024/1 761 47% 133 4% | 117 | 29% | 604 | -19% 17 55% | 480 2%
2024/2 583 -1% 157 | -14% | 126 | -18% | 641 | -14% 22 22% | 438 | 24%
2024/3 889 -8% 215 | 24% | 164 | 84% | 888 | 4% 32 | 129% | 608 | -11%
2024/4 863 17% 166 9% | 145 | -18% | 624 | -14% 35 94% | 524 -4%
2024/5 890 17% 140 6% | 147 | 38% | 814 | 10% 34 | 100% | 586 3%
2024/6 766 7% 156 8% | 252 | -14% | 1006 | 39% 35 | 106% | 757 | 51%
202417 609 31% 117 6% | 175 [ 29% | 701 | 28% 50 | 178% | 522 | 32%
2024/8 930 72% 132 5% | 161 | 1% | 703 | 18% 40 | 186% | 687 | 85%
2024/9 738 30% 148 [ -10% | 219 | 40% | 674 | 27% 46 | 283% | 427 -6%
2024/10 716 49% 133 4% | 113 [ -16% | 580 | -1% 27 4% 526 | 29%
2024/11 697 27% 144 7% | 155 | 23% | 652 | 50% 35 50% | 435 -3%
2024/12 747 67% 162 | 24% | 236 | 95% | 700 | 41% 34 55% | 617 | 30%
2025/1 738 -3% 135 2% | 112 | -4% | 990 | 64% 30 76% | 584 | 22%
2025/2 671 15% 146 7% | 141 | 12% | 750 | 17% 29 32% | 523 | 19%
2025/3 011 2% 213 1% | 341 [108% | 1043 | 17% 36 13% | 643 6%
2025/4 832 -4% 181 9% | 216 | 49% | 1072 | 72% 50 43% | 616 | 18%
2025/5 770 -13% 205 | 46% | 246 | 67% | 1012 | 24% 42 24% | 537 -8%
2025/6 748 2% 192 [ 23% | 220 [-13% | 978 | -3% 51 46% | 622 | -18%
2025/7 685 13% 179 [ 53% | 188 | 7% | 866 | 24% 25 50% | 527 1%
2025/8 698 -25% 185 | 40% | 205 | 27% | 836 | 19% 38 -5% 575 | -16%
2025/9 797 8% 175 18% | 280 | 28% | 841 | 25% 50 9% 535 | 25%
2025/10 684 -4% 239 | 80% | 130 | 15% | 741 | 28% 40 48% | 532 1%
202541-10 A 7534 -3% 1850 | 24% | 2079 |28% | 9129 | 26% | 391 | 16% | 5694 | 3%

éi*%*ﬁ o l’fi*}bﬁ('ﬁ'ﬂk‘wé\, ,Z'E %1117};\@:':% Fﬁ'
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2.2 265t 0 B EINA LI B —AHA L ) A 7itor

o TREERE, KRMNELHESAHUTREK:

o (1) BRE: ARREKRNGIAEIMTY, SMIHERR, MEZ—/MF T HH T R TR F VB B R T
&, HANFIT2030F+ B e b 48954 5)15%; (2) dEM. RdE. PEF:. “—H—%” LLEXER, BR
B atEFg iR, MAZ R REIBRAAIAZ L b B g ZR AR TR, KA1 20305F+ B ek & &
%X 3)60%. (3) dk: T FHFREALESGENTHFERT, T EEREAHET., RNFAH20305F+ H
SRR b 4845 34 31 33%.

& LR, ARIBERMME, BRI HIMGZ H13E K = 8] 4 200%.

B: BRI BIRAT G Z R R E

H A3 X

(A&, FEF)
20244 % B SN (127T) 333 176 235 622
20244 B = 18] (fL70) 5300 830 1400 1589
20244 % [F SR & & 6% 21% 17% 39%
20307 =18 (ML) 5500 1545 3000 3000
20304 F B su it & & 15% 60% 33% 60%
20304F F [ i i SN 825 927 990 1800
FH g K = 18] 200%+

E: W R 43Rk f Off-Highway, B AW EHL 53 KA A &K ZIEAFF 5P A
AR TERIMATLNS, RXIESHFA
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[ 5%

SOOCHOW SECURITIES

& RAVE AL T A AR
o (1) BALEE: 20245 AR TARIMAT LT HIAELHLEFTACT, defhF B &120%, FEAINGHEITIZE
B 291271070, 3 RIXEMAEEITH, ATBHUFEBAAL T AU E AR BB LA INEZ & o5 2
30%/18%/14%/4%/3%, B4l = £ & A LB, &2 AH800012T. 20245F = —F LT/ THAM

[ BE T AP T/ L I REAR H IR A 485/417/234/138/74407T, BRI #IMIANT & EH17%,

B: 2020-20245F 43K TAEAMAY & 5
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SOOCHOW SECURITIES

0-&m%uuTm4$£ﬁﬁ

o (2)45FHE: VITHAB), 20245 N /AUE B 24935-407% &, P E2A4FE TIZNI0L &, T b E25%-
30%. HEF Rk A, FEBRAEKRENT &EH5%, EIPE. p% KEMNERIRT & E410%, £+
A, EMN. RAHET EEH30%-40%, Ei&ER AT LT EEL60%0A L,

o FEI _F, Nt ESMYTHABRKRESZE: 20244F, FELMT EFRE0%GTH T, EH. &
B, AR, AKIER BT I = F AL 5] 470%/40%/5%/5%, £ B —FALEHEBRT Y, FE LR
AN FR AR KRG T & FE55]410%/20%, RFHifFRERATEFLLKE, 2R REAREZRRK,
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SOOCHOW SECURITIES

A: YESLAENT RS LESG

AAEM T KRB Ak b

& sk BIFEE£RET A/ AL ERETRR
o5 L BRIEFH L ¥ E
RIZ (£) £ R 5 b BEZEFHT L
TEAEER W A Ak
8T ik AEE 5 R B 7t
BRI R 2 B
o5 L TR g e
TS WBFREH T H
Pl DI Rit&s
ARKT L Freddb b4 s £ B
49 BERAREH &3k
A5 %R
3k £NER T
REFTRER AT RIEEY *H
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3. 1 EM AT A FZ T AAT T R G A B B

[

K= ZF

SOOCHOW SECURITIES

¢ L—#552021F YR NS ZBEAHRGAEILI%, [T TAHNLE TR GELF 18%,
B E2025HI=—F L2 EAHFMA 1T%, AFIF LATE N ZEIAFH R F)H 30,

BH: WRIMN ZEAAFHN

2021 2022 2023 2024 2025H1
=— > T AL =— AT =— AT =— > T AL =— AT
s %ﬁ* ‘le_éi s s ﬁl‘ﬁ‘fﬂb ‘Pﬁi P " f?ﬁﬂ *ﬁﬁ WL Z %ﬁ* “P?;_éi L s ﬁl‘ﬁ‘fﬂb ‘Pﬁi s

Bk kN (4275 ] 1,068.7 | 843.3 671.3 287.0 808.2 938.2 | 416.3 264.8 740.2 928.5 | 470.7 275.2 | 783.8 | 916.6 | 454.8 | 300.6 | 447.8 548.1 248.5 181.8

Bk ZIAYOY| 6.8% | 14.0% | 3.1% | 10.5% |-24.4% | -19.7% | -38.0% | -7.7% | -8.4% | -1.0% | 13.1% | 3.9% | 59% | -1.3% | -3.4% | 9.2% | 14.6% | 8.0% | 1.3% | 13.2%
V3B 4F)E (] 1203 | 561 | 62.7 100 | 427 | 431 | 231 6.0 453 | 533 | 351 8.7 59.8 | 59.8 | 35.2 133 | 522 | 436 | 276 | 123

V2% A EYOY| -22.0% | 50.6% | -13.9% | -30.9% | -64.5% | -47.5% | -63.2% | -39.9% | 5.5% | 23.5% | 52.0% | 44.8% | 32.0% | 12.2% | 0.4% | 52.9% | 46.0% | 16.6% | 20.8% | 25.1%
35 ) R 113% | 6.7% | 93% | 35% | 53% | 4.6% | 55% | 2.3% | 6.1% | 57% | 7.4% | 32% | 76% | 65% | 7.7% | 44% | 11.6% | 8.0% | 11.1% | 6.8%
BEiAr (|{ T
B+ EsR4E) T | 11% | 6% 8% 11% | 15% | 11% | 14% | 12% | 18% | 11% | 14% | 13% | 18% | 12% | 16% | 12% | 17% | 11% | 17% | 12%
ik
R LHH (L)
ig?i{ﬁg;ﬁ 933 | 369 | 439 | 254 | 972 | 684 | 448 | 256 | 1028 | 66.2 | 52.9 | 280 | 1041 | 71.2 | 604 | 300 | 567 | 388 | 355 | 17.7
dr e 5348 (4] 203 14.0 10.0 5.0 25.8 35.7 115 6.0 315 39.7 13.9 6.6 35.9 41.1 13.3 6.9 17.6 21.6 7.5 3.6
B & #=4mE. b
AR FIA. A5 170 | 119 6.7 41 207 | 316 7.9 5.1 248 | 336 10.0 5.8 278 | 337 9.2 6.1 136 | 171 5.6 3.2

JEXX7 K kg

TG4 2.9 1.9 2.3 0.8 3.2 3.9 2.4 0.8 3.9 5.8 2.6 0.7 4.2 7.0 2.3 0.7 2.2 43 1.5 0.3

1A AEZHEl 0.7 0.0 1.0 0.3 17 0.0 1.2 0.4 2.5 0.0 1.4 0.3 3.3 0.0 1.9 0.4 17 0.0 0.8 0.2

FIERB: TEIBAT LS, R ZIEAFRIT 2
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