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CAITONG SECURITIES TR B REIR S AR RIR S

1 TlkRiR: BERE, RmoW
11 Q2 IRMRIRIEIE, PSSR

2Q25 RIMFHRIGERME, FERIVHEKTR, BBEEE. 2025 RIRIRRLH
BB 2549 27T, BE+2.35%, IBIRIMECEER; I3E0$FE 460 27T, EtE
—2.11%, BERALLHIERER . WAIGRKE, TE. RERRZDHTICEETE
BiimmE, 7 \%Jii)ui*i‘ 43%. 17.8%, BEMTEMRIR; IHlm. &
BRIVERS TR BRENEREEMD N, EGRKRFRIRIM . WEE
EIE; EIE’fJiﬂ&%%SHtB"F,a 5%, BFREAEIR. FiBinkE, AH@ERE
ENE, BFPEEFERIEK 40.6%, Xt BHE. EREGRFIEE, H
B, BN R TERS.
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HiEKRIR: Wind, WBIESHRAT

HiEKRIR: Wind, WBIESHRAT
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1.2 2Q25 EE/H6: RIRBNEE, FHEMIN

2Q2025 RmiXEHRRmEE, ESECKRISFCHAIREL 1Q2025 Tk 1.82pct.
2Q2025 ZERE S B RBIREHRIRE CRIRELAI 7.99% ( BRI ECRIKRTHE
IBEECHFREME ), & 1Q2025 T 1.82pct. 2Q2024-2Q2025 ~rEEE
BERIHECHOISEA 10.97%. 11.29%. 10.60%. 9.81%. 7.99%. £
T, RIRIRRECLLHIMIZIEN, RFEF. ELEY . BSRIREHRIR.
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HESKRIR: Wind, WBIESHRAT

2Q2025 RMmIXFHRIBERMEE, ESECKREBAELLHAIFLL 1Q2025 F»
1.29pct. 2Q2025 Z=FRBHIRKEIHES A BRELEN 4.28% ( IR IRITAMANK
M{ELLEN 5.62% ), BmiIXEMRRGAEATFBEIRE, B 3.71pct, Btk
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2Q2025 RIXMRIREMNBE SR CILAALLTE, WaliBHESFCUHRLY
ThE. BAMS, 2Q2025 £ EEE B MIREHFCLLHITREL TFE 1.82pct =
5.51%, EFBEFCLLHIRELTEE 1.97pct = 3.98%; 2Q2025 #aissiE
SERIXEHFCLLAIRLLTIE 2.04pct = 11.20%, HPEBERFCHLEIFREE T
1.67pct £ 10.50%.
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WEESESEE . WEHEES . IBRENEES
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HIERIR. Wind. WHBIESEHRET HIERIR. Wind. WHBIESH R

2Q2025 Hiff . AR ERIFIREL .2Q2025 BB GLLBHIFRLL T FE 1.71pct £6.78%,
2Q2024-2Q2025 Z=RHEFFELLAI 5179 9.90%.10.25%.9.04%.8.49% .

6.78%. 2Q2025 KR miFC LIS 1.20%, RELE> 0.11pct, HPRKHAE R

SRNIBIEEC, ERBRRGAIRL/IMERD
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CAITONG SECURITIES

TR R RIEIR S MESFHAFRIRE

&®1: DFRRESECKHCLH

;;25025 2Q2025 1Q2025 4Q2024 3Q2024 2Q2024 1Q2024 4Q2023 3Q2023

B -1.82pct 7.99% 9.81% 10.60% 11.29% 10.97% 14.14% 13.65% 14.00%
BE -1.71pct 6.78% 8.49% 9.04% 10.25% 9.90% 12.54% 11.91% 12.27%

P VAN -0.11pct 1.20% 1.32% 1.55% 1.03% 1.07% 1.60% 1.74% 1.74%
137 -0.08pct 0.25% 0.28% 0.34% 0.24% 0.27% 0.43% 0.37% 0.52%
RElELE -0.08 pct 0.55% 0.63% 0.73% 0.38% 0.40% 0.59% 0.59% 0.51%
‘BRI -0.08pct 0.11% 0.14% 0.14% 0.16% 0.17% 0.24% 0.34% 0.29%
RARR 0.04 pct 0.13% 0.09% 0.13% 0.08% 0.07% 0.14% 0.15% 0.14%
AkEEm -0.01pct 0.11% 0.12% 0.15% 0.13% 0.12% 0.15% 0.18% 0.17%

EiEskiR: Wind., WMiBIESHRAT

REESBRLUAITRLE T, KRMITEIEIN. MBELLHIRE, BE 2Q2025
HBAECELHITREL TBE 1.18pct &= 3.93%, 2Q2024-2Q2025 FERHEBACLLEIS
273 6.04%. 6.28%. 5.66%. 5.11%. 3.93%; KA 2Q2025 iBEcLLAITR
ELiEiZ> 0.11pct £-0.22%, BREERE, SFRRG, BE, REELmitT
BERTS, HRFIRRAERRS.

R2: DFRRESECERLLA

E? 2025 ﬂ;2Q2025 25Q1 24Q4 24Q3 24Q2 24Q1 23Q4 23Q3

Bmixe -1.29pct 3.71% 5.00% 5.70% 5.81% 5.71% 8.22% 7.67% 7.80%
A& -1.18pct 3.93% 5.11% 5.66% 6.28% 6.04% 8.15% 7.51% 7.67%
KR -0.11 pct -0.22% -0.11% 0.04% -0.46% —0.33% 0.08% 0.16% 0.13%
MERE -0.02pct 0.11% 0.13% 0.19% 0.09% 0.12% 0.27% 0.22% 0.34%
REELE -0.10pct 0.07% 0.17% 0.25% -0.08% —0.04% 0.13% 0.14% 0.06%
HERINT -0.02 pct —0.11% —0.09% -0.10% —0.09% -0.08% -0.04% 0.04% -0.01%
RARR 0.02 pct —0.05% —0.07% —0.04% -0.07% —0.07% —0.03% —0.03% —0.05%
AR 0.02 pct -0.22% —0.24% -0.24% —0.29% —0.24% -0.25% —0.23% -0.23%

HiEskiE: Wind., WiBIESHRAT

E10: BRERRESHCTN E11: ARBIRRESHFEEW
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— L AL E HOA) 6% [ o S K AR BB AP
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10% | 2 e
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EiEskiR: Wind, WMiBIESHRAT
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2 BE: AR, RIRIK
2.1 KNGS TREBRBRIEE, Q2 iRSFREIE

2025 fF EEFRFERIRIEEME . 2025 F FHEFRBRRIFERR, HE+ Q1
TERIMRSS, Q2 EEESH M MUIFE (BB REDER ) K, Ht 5~6
BEIEHREED, Sk AEkHESSET. BEEEREREE. BEREE,

NENHENLE BIRERT, WARFBEKERAEERLEE, W5 gk
NEBERS . Hh Q2 BIAKE, RABMFaEERKR, RENFEFRRHT
E, ARk, WFEEESET, HREBECWAAEEERLLTE, Fibis
AESBUENRE. SEKE, TWINEEE, LTI EHMER.

#=3: BBEIRRAT 2021-2025 F EFIA K TS FEEESR

BE&t
it
=MFE
fay; =i
PNEE
N
N [zicyys i
IKFH
BSEL
BRI
=
R
EHEE
8T8
Stttz
MERE
AFE
SR
Hits
EMFE
(EpALS
KGEE

1H2021
23.6%
15.5%
11.7%
19.4%
22.0%
91.1%
75.6%
128.4%
133.1%
137.3%
23.5%
15.7%
27.0%
10.6%
32.2%
52.5%
42.9%
36.6%
38.3%
33.0%
29.9%
63.6%

1H2022
18.6%
16.1%
17.4%
12.2%
25.2%
27.2%
26.5%
12.9%
26.5%
48.0%
21.8%
21.6%
28.5%
22.7%
20.7%
21.3%
2.4%
26.1%
8.1%
10.4%
10.0%
2.8%

1H2023  1H2024  1H2025 1H2021 1H2022 1H2023  1H2024 1H2025
17.3% 14.1% -0.4% 21.4% 22.0% 19.5% 13.9% -0.9%
17.3% 15.3% 6.1% 14.7% 19.8% 19.2% 14.4% 5.5%
20.8% 17.8% 9.1% 9.1% 20.8% 20.8% 15.9% 8.9%
10.4% 11.3% 4.2% 21.6% 14.4% 12.8% 11.9% 2.3%
25.1% 15.8% -2.7% 31.2% 30.9% 28.2% 13.2% -4.5%
11.5% 12.2% 0.0% 151.2% 34.2% 19.8% 12.7% -3.2%
24.0% 19.6% 5.4% 120.8% 41.5% 35.0% 24.3% 1.1%
-26.4% 12.6% -12.8% 266.0% -2.0% —-45.2% 19.5% -56.5%
16.6% —7.3% -17.4% 347.9% 13.6% 10.1% -35.8% -25.0%
-39.2%  -355%  -43.5% 176.5% 40.7% -412%  -71.3% -92.6%
20.5% 12.7% -17.4% 17.2% 25.7% 20.4% 12.2% —-24.9%
15.7% 4.6% -35.3% 4.8% 21.8% 14.1% 1.1% —-45.3%
25.6% 22.1% 0.5% 34.5% 39.2% 44.9% 28.5% 2.5%
10.2% 10.7% 0.5% 6.1% 191.4% -40.2% 40.3% 5.4%
28.5% 22.4% -4.8% 30.9% 21.2% 26.7% 20.1% -9.5%
24.2% 20.4% -16.5% 77.6% 31.7% 36.5% 29.6% -18.0%
26.8% 8.7% -20.1% 41.3% 7.6% 14.6% 11.9% —-24.6%
24.2% 15.2% 0.3% 55.9% 13.1% 20.1% 16.0% 1.1%
13.7% 4.0% -19.2% 233.8% -8.8% 36.1% 22.7% —50.8%
27.6% -132%  -27.5% 79.8% -43.6% -31.3% -129.3% -750.5%
7.7% 8.9% -19.5% 45.0% -39.5% 37.4% 12.1% -17.8%
11.0% 14.9% -11.2% | -314.5% 32.3% -3.0% -17.5% -35.4%

HHEKRIR: Wind, WBIESHRAT
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CAITONG SECURITIES TR B REIR S AR RIR S
E12: BBEFHRREFUNIEE E13. HBEFHRRFEERIHNEE
"0 i3 K 8 % CE K 34
o R A3 At 120 ¢ o PRIy
50 100

0 reanrennmeal o Possosssczseuzseussssssanas
sgegggesssanngannsengannsy S223EE2RAAAARIRARAARRZIAY
HESRIE. Wind. WHEBIESHRET #iERIE. Wind. WIS
B4, EERRATRIGARITEEREEESR
I\ R IHE%FI RIS
2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 | 2Q2024  3Q2024  4Q2024  1Q2025  2Q2025
BES 12.1% 2.2% 1.3% 2.3% -4.8% 10.6% 1.7% —-2.8% 2.6% —7.3%
= 14.4% 9.4% 6.6% 7.9% 3.4% 13.2% 9.2% 7.2% 8.5% 0.6%
=MNFEE 17.3% 15.3% 12.8% 10.5% 7.3% 16.1% 13.2% 16.2% 11.6% 5.2%
ARK 10.1% 1.4% 2.5% 6.1% 0.1% 11.5% 1.3% -6.2% 5.8% -7.6%
AN EE 10.5% 0.7% -16.9% 1.8% -8.0% 2.2% 2.6% -29.9% 0.4% -11.1%
IR 8.5% -0.4% -20.5% 2.8% -5.4% -7.0% -2.0% -58.8% 2.0% -19.4%
[Azisyapiil 17.1% 11.4% -10.2% 7.7% 0.4% 10.2% 10.4% -11.3% 6.2% -13.5%
IKFHIH 16.6% 0.4% 4.7% 2.7% -31.4% 29.6% 7.7% -12.3% 21% -251.2%
SEEW | -22.7% -30.7% -51.1% -25.1% -3.4% -88.4% -79.2% -167.9% -37.1% 139.5%
TEEEE -13.3% -67.2% -66.2% -30.3% -56.6% -60.9% -213.7% -163.7% -56.8% -147.8%
b (T | 8.4% -14.9% -9.3% -11.4% -28.2% 8.7% -29.6% -83.1% -18.0% -39.5%
SERRD -3.0% -44 8% -52.2% -31.9% -43.7% -9.7% -73.0% 916.0% -39.9% -62.7%
HHEHA 16.8% 13.4% 4.8% 10.4% -14.2% 24.6% 13.6% -0.7% 12.8% -11.6%
Z8Fa 9.0% 0.3% -10.0% 3.4% -1.9% 46.7% 25.2% -6.8% 11.9% 0.2%
St 21.5% 10.1% -7.6% 9.2% -29.7% 16.9% 6.6% -34.8% 7.3% -37.1%
UL Sy 19.0% 4.0% -4.5% -11.9% -23.8% 28.0% 6.2% -7.9% -9.2% -35.2%
OFz= 5.9% -22.0% 9.0% 2.4% -48.5% 15.1% =27.7% -7.5% 3.6% -70.9%
B 0] 7.7% 15.8% 31.1% 3.0% -4.0% 1.9% 108.8% -2.1% 5.8% -12.8%
Hith -9.4% -31.5% -25.3% -14.3% -28.0% -92.9% —-237.8% -219.9% -39.4% —-961.5%
EMFHE| -26.2% -54.4% -69.9% -29.4% -24.2% -295.6% -3843.2% -1335.9% -320.6% -
ks 3.6% -23.3% -6.6% -4.3% -44 9% 38.9% -17.8% -59.6% -9.3% -52.7%
KIGE -11.8% -18.8% -0.5% -18.0% 3.9% -248.1% -334.4% -6.7% =-37.7% 44 1%

#iEskiR: Wind, WMiBIESHRAT

RNERFTIKE, WNBEEE. SHEE Q2 HEWI. B+ A SRALKE
LEEZE TR, FREEAESHT, £2EBRREQEZEE, BREEEERRE
MHEEK, 0EERE, LEBERRETWNRMNFE . AR, WWFDES
WA ERER/)N, —=HBEENXIETE, BoEE (WkHE) FEESMT
o

EFZREREEFBRMEIEFREFTIITRITE 10
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= \ = =iy »
E14: BBETIEN . ITTRSRIIEERT LY E15: BEImEKA . 1TRFRIUEELE
m— |\ R RS I R em— |\ IR TR I
40% 40%
35%
30% 30% |
25%
20% 7\
! N\ A SN e 20% t -
| P o —
10% | / \ 15% | /r\\-/ - N
10% Yo ~
N . N
0% e R I I I I I I I I I I I_A\_‘ 5% - \\
S AN AN N AV AV A D> R R I e L MR L L L L L L L L L L v |
PP 0% —\
ALY TS Y ST Y Y T s T O % B PL PP LI PP LS T L LR
> & & & & & 1 S e FE Ly
20% b KeY & & & &
HiEkiR: Wind. MIBIESHTRFT HiERIR: Wind. MIBIESHTRFT

E16: IX@ImBEBN  1TEHRKEIEERSEL E17:  #FEBERN . TR SRR LY

— N\ 3 iR T ML R

em— N R TGk M R
120% 100% -
100% + 80% L
80% / 60%
60% 40% |
40% 20% | NN/ N
20% | /\/ \y 0% v—'—'—'—'—‘—'—'-—'—'—'—'-\h‘—w
0% —’tgl—t—t—t—t—hﬂ——-'— —t\— ~— —20\2@& > %?;\&\ﬂﬁ'\xg\d%&%i:;\&m&%ﬁ:\&z&:ﬁt\ "»q?‘
-2o%\cS'Qm&gw&j\@w&\%di\&:\&’%&;& & dﬁj&vﬂ,d & &m@g Nou | = = > >
N R A
_%0% L » » » » -60% L
BERIR: Wind. WBIESRRAT HIERIR: Wind. WIiBIESHRAT
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#=5: BHERRATRFWARITEFIEERER

4Q23+ 4Q24+ 4Q23+ 4Q24+

1%2 . 2Q24 3Q24 1%25 2Q25 1%2 4 2Q24 3Q24 1%25 2Q25

EEAT | 15.9%  12.1% 2.2% 1.9% -4.8% 16.9% 16.4% -3.7% 4.2% -10.2%
B | 16.4%  14.4% 9.4% 7.3% 3.4% 16.5% 27.4% -1.2% 9.6% -6.8%

sMFEE | 192%  17.3%  153%  11.7% 7.3% 22.4% 22.8% 2.7% 12.7% -3.1%
R | 127%  10.1% 1.4% 4.7% 0.1% 9.2% 51.6% -6.6% 8.2% -16.8%
FNEE | 14.9%  10.5% 0.7% 74%  -8.0% 13.4% 4.6% -8.0%  -2.3% 0.6%
REEE | 18.9% 8.5% -04%  -48%  -54% 20.7% -6.4% 5.1% -51%  -4.3%
WFSAE | 225%  17.1%  11.4% 3.2% 0.4% 29.3% -4.5% 16.9% 2.7% 0.7%
K | 30.9%  16.6% 0.4% 3.9%  -314% | 31.0% -7.3% 21%  -2.6%  -16.9%
eEEl | 139%  -227% -30.7% -372%  -3.4% -12%  -104%  -21.7% -34.9%  -1.5%
BERE | -228% -13.3% —67.2% -51.2% -56.6% | -24.9%  -20.5%  —63.8% -52.9%  -66.8%
WE=E | 12.0% 8.4%  —-149% -108% -28.2% | 15.9% 29%  -143% —6.2%  -28.5%
ARG | 2.3% -3.0%  -44.8% -34.9% —437% | 11.0% -83%  -34.1% -25.3%  -45.5%
HHEE| 195%  16.8%  13.4% 85%  -142% | 20.6% 3.8% 1.0% 10.8%  -20.3%
EETE| 15.5% 9.0% 0.3% -41%  -1.9% 18.7% -6.0%  -148% -109%  -15.2%
St | 238%  21.5%  10.1% 4.6%  -297% | 22.8% 6.3% -0.9%  104%  -16.4%
WEFE | 20.2%  19.0% 4.0% -86%  -23.8% | 17.7% 14.4% 0.4% 75%  —22.1%
OFz= | 10.8% 59%  -22.0%  55%  -48.5% 8.3% -16.3% 3.6% 3.1% -44.1%
SHE | 19.4% 7.7% 15.8%  12.3%  -4.0% 20.6% -177%  16.8% 5.8% 25.7%
Hits | 23.9%  -94% -31.5% -188% -28.0% | 21.2% -86%  -30.0% -181%  —28.8%

SHMFE| 15%  -262% -54.4% -491%  -242% | -57% = -226%  -42.8% -441%  -19.9%
FEHE | 34.4% 3.6%  -23.3%  -53% -449% | 38.7% 1.7% -240%  -7.7%  -45.8%
XiE@EE | 358% -11.8% -18.8% -12.0%  3.9% 29.5% -12.9%  -252% -102%  -1.9%

#HEKRIR: Wind, WBIESHRA

EFZREREEFBRMEIEFREFTIITRITE 12
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CAITONG SECURITIES TR B REIR S AR RIR S

&6: BIERRATWIVEERKINECIESR

Wl EEL iR eanLt

4Q23+ 4Q24+ 4Q23+ 4Q24+

1%2 . 2Q24 3Q24 1%25 2Q25 1%2 4 2Q24 3Q24 1%25 2Q25

EEAT | 125%  22.8% 1.4% 4.6% -3.3% 1.06 1.19 1.20 1.08 1.21
B | 11.7%  36.6% 3.8% 11.2% 0.0% 1.06 1.31 1.24 1.10 1.27

SMNFE | 22.7%  22.6% 1.0% 105%  —4.6% 1.09 1.13 1.10 1.08 1.00
AR | -1.8%  934%  18.7% 3.2% 12.0% 1.09 1.76 1.63 1.07 1.97
ENEE | 7.4% -0.2%  -19.4%  483%  -15.1% 0.83 1.23 1.10 1.33 1.14
RE | 2041% -7.9%  123%  -5.8%  -8.7% 0.98 1.03 1.02 0.97 1.00
PSR | 25.1%  —6.3%  30.8% 0.8% -6.1% 0.98 1.00 0.99 0.96 0.93
Ky | 295%  -59%  -0.8%  -18.5%  29.5% 1.11 0.97 1.12 0.87 1.84
2Bl | 12.8%  -144% -214% -26.3%  -24.2% 0.97 1.30 0.96 1.13 1.02
EEE | -33.7% -12.9% -57.9% -31.8% -57.1% 0.76 1.04 1.24 1.06 1.02
s | 11.8% 1.0%  -102% -102% -14.0% 1.08 0.92 1.16 1.09 1.10
TR | 13.0%  -12.0%  -33.5%  —262%  -47.5% 1.16 0.74 1.38 1.32 0.69
EHEE| 6.3% 12.8%  246%  -0.6%  18.7% 0.94 1.07 1.04 0.86 1.47
EEFH| 23.7%  -05% -11.9% -105% -26.7% 1.23 0.84 1.00 1.15 0.63
Stz | 19.6% 7.1% -1.8%  10.8%  -18.9% 1.08 0.95 1.16 1.14 1.09
WEFE| 11.4%  12.7% 0.8% -9.8%  -17.9% 1.12 1.07 1.08 1.11 1.15
OFz | -1.0%  -4.4% 1.8% 9.6%  -24.1% 0.95 1.00 1.19 0.99 1.47
SHOE | 13.8% -12.8%  12.7% 7.2% 17.2% 1.23 0.94 1.06 1.17 1.15
Htth 7.0%  -30.6% -29.1% -154% -19.7% 0.93 0.80 1.25 0.97 0.89

SHMFE| -47.8% -46.9% -62.7%  -354%  -33.4% 0.56 0.90 1.10 0.71 0.79
FEhs | 356% -265% -1.2%  -12.6%  -24.0% 1.06 0.60 1.38 0.98 0.83
XE@EE| 31.0%  -13.0% -25.8%  -9.8%  -2.6% 1.09 1.09 1.14 1.12 1.03

#HEKRIR: Wind, WBIESHRA

2.2 FEFEE: ARPUSW, LEEEIIEERER

EREEFRENET, BEABPASW. RMNFE Q2 HFFETH], SRR
Xz, EFEFREEFXZN, RAENTE; TRk WiEDE Q2 (RIFF,

FEmEEAR T FNEE Q2 HEEMHETE. AMEBATRRIRES
bR, MA@ EETmibE. HRBEENSHAIREEERE, RESHEBE.

EFZREREEFBRMEIEFREFTIITRITE 13



04 38 %iE 7~

CAITONG SECURITIES TR RRE IR S LSRR S

7. TBEEAT 2025 FRRAT

/A\_

al

RRR&

e

Ny

KFHIA

R
WNEIRT 2025 Fif, 1H2025 B 894 127T, REIEE+9.1%, \3E:4FIIE 454 1275, ELE+8.9%; 2Q2025 Bl
388127t, MELE+7.3%, 1FAEEFE 186 1Z7T, EEL+5.2%. WAix Q2 fFEFHE, FrlE, BIrRD. ERIR
FieRRlhE, MtEEHIFRHEFNER (TEAFE) , RIBTBHER 1935 KHSEH. LLED
W, 2FRIDESRF. 2H 2Q2025 F£ES RAMMAIRBENNR, ARMARECIBKER, 4H
L +RBED . LRRELREFHER, EFRYE, SRUNTER. THEREXRE, AMECRRBEMER,
MHBEREED, MBERERMKBAGTEFR, 8NIFR. XeHm. BIFSMERR, WSRIANE
BERHREN
AF) 1H25 Bl 527.7 127, BLE+4.2%, AEFIE 194.9 27T, B+2.3%. 2Q25 SEMEUL 158.3 127T,
EEE+0.1%, JAEH%EFIE 46.3 1278, B-7.6%. MMEEREE, RIBERE. 1H25 ARR=mIA 410 127,
Ett+4.6%, EMDBIRILL+12.7%/-7.2%. Q2 RIEAMET, ERFHEL, EEMH 1618, RKERRK
RENERE, MEFRENERDRARERK, WENEMEE. REQTRDENE, MeHRAE, BEFFha
BEEREER, ENRIERASIE, BEMSERETE, BMNiEE. HRASRNLHEHEEAMNMULEZE,
ZEBHERNELD . Q3 TUTHEENRT, shiflnl@BRLanairtE, B THEHNRELNE, SMENRE,
Tt FiRRR . BREFEXEAREN, WNiEd 29 Effm “—RE0" IREEEN. FENES.
AF) 1H25 SLMEW 164.5 27T, EEL-2.7%, V3RIFIE 76.6 27T, REE-4.5%. 2Q25 SLIEW 71 1Z7T, [
tb—8%, 3E4&AIE 30.7 1275, REE-11.1%. Q2 AEAE, & LRESIE. SimEHHE, SRIFENEREE
&6 BEBESTM, Wit Q2 EEAETR; el H, ARMNAIFX 60, . SkEEF AR MBI,
PIBS SIS, EREERAMR; EABEMERZIRKRE, HERREMETRFINE . ADEEEHFS,
RUEERER. PNTEREA(E, ZLREINSIE, @NHHARE, NERRERIERY.: 1) HEENERE
iy, HAIREEFENRY, #NRE; 2) IRROEERS K, RAES TAHERM, BAR=mEMFER; 3)
NERESRNSE, 28 EEEKENIRATT, BEBHEHEREN M.
RF) 1H25 SLIMEW 239.6 127T, EEL+5.4%, |AE$F)E 85.1 1278, EEL+1.1%. 2Q25 EWt 74.4 {Z7T, FEILL
+0.4%, ABEFE 18.6 1278, REE-13.5%. Q2 FREHME, WHNE, EINEERRE. Q2QIMEEHNT, B
BrERAESIRE, OEATFREMNRE TR, WEREERE, 516 20/25 AREH EBRMEK (2Q24 £3))
=tr) , F 30 RULNEETE; BBMEANMRMKE, TREIARNMETREIE; BoshiEiFLas,
MERZ. Q2 IRRENMET, REZERDENHEALTTWFY, MEATDNRESESTENmERNS,
REEEBIMNE MREZEREOLEARS . SRIAaEmitlt. EFDENRY, BINRNLERERRMNLIRE
BEe, A THEERZEEER, RMIANARXTENHEEDTEMNE, WEFRZH.
&) 1H25 SEMEW 27 127T, BEtE-17.4%, JA8EF)iE 4.43 1278, BH-25%. 2Q25 SEMEW 11.3127T, B
t6-3.4%, 13E$FE 0.97 127T, EEE+139.5%. Q2 INABRIRINE, KARZIEHIEK, Q2 BEXEWELL-4.5%,
1SaT 2024 FEEIAREXIEERE, REHT 2Q25 FRBPEWE, ST BERR. 27-nE, Fa8ET
7, TEROBEmRERSSELERER, TMNNEESHRRE, Q2 FFEMRIRERAERRIE, #ihF
. MEZERETNAHZIRERDR, IRWR/N, MHFIES; SEE Q2 ItLitE, T68 REARBIXZR,
HHEREBREMBE, MERTIWSIE. RIVANER 2024 FXIEEFERE, QAEHHEMRELREE, Q2 IR
ENTFR#EEREET, WNEFRE (, BERREEEN; AREFREZE. T68 RENUWTSR, I—EiE
EXmmikED . FEEENEEEH, RNEDRE, KENHEREN. BRBNXTEATNMREN, MBEER
BELME. REEHR ‘SBEE (29 E) BMELE.
A7) 1H25 SLMEW 15127t BEL-12.8%, |3&%FiE 1.05 127TREEE-56.5% .2Q25 EW 5.4 127T, Bt -31.4%,
IAEHEFESIR 0.85 27T, RLABES. XSl Q2 MERE, XSHIMAESE. Q2 REBSHSEHF RN,
KBRS MERERE, BN Q2 31X, HETRREZ, TNREREM/\SKN “NE—" (RHELUNEE;
EMPRIGHIRSIFERFRSIEE, BAER/N. MEAESET, [AERRENEE, 7 BLSEATH—FTEIER
8, ki2/\SeREEFER, AAREMEL. WETHE, LISEMER. SPREES. HIPANMEEIREESH
REFNL, Q2 £F AR, HEFKIRSSES, BMNEHER, RERFEFNEEDMREES.

HiERIR: Wind, SREIRE. MBIESHTR
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#&8: HIEFIRRBFWNIBRER

B % 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025
[Sr=yny 14.4 9.4 6.6 7.9 34
REmETT 8.5 -0.4 -20.5 2.8 -5.4
HWrP=EETT 8.4 -14.9 -9.3 -11.4 -28.2
Hittgit -9.4 -31.5 -25.3 -14.3 -28.0
SEEIT 12.1 2.2 1.3 2.3 -4.8

HiEkIR: Wind, WiBIESHRAT

2.3 Filin: BHEEZEWYE, BFIGEHEN

2Q25 BRI SRR EE TN LE, EERAIEHBH.ER:1)
B RS RERE, AN REREEIY, FREEE T AEER
;2 ) NIVEISE, BRI, BARLEIA, EAERIERIE.

E18:  1H25 BB/ NREHEZ(pct) E19: 2Q25HiENKREHEZA(pc)
6 WHERMRELENG) - ENEFLED SEHZRLED R A AR e )
4
: I . 10 .
0 -!"z'l . " Zl:la:, _
. . l!.’|!| ‘ Nu.ll I
4 * 'S ° 10 ¢ I *
o -15 *
:
19 : zz .
7141;}%$ﬁ£5'1¢)5mm/\\|]gi3$7k% %égﬁgﬁﬁggé%%g%?%ﬁ
W EBARMNNBE S TR BN H BN REAXTEFABRNAE T EAEY
HITBEBXRFEZRP S EEER B B - BB EE A CIRCIRC R
B B ] BB ¥ E
HUESOR: Wind. THBESHIAR HURSR: Wind. THEESHIRAR
x9: BEFRREFENRFHEMER (pct)
2Q2024 302024 4Q2024 1Q2025 2Q2025
S a=ys 0.61 0.82 0.59 -0.66 -0.20
RSmETT -3.13 -1.65 1.01 0.97 -3.45
WFEBEETT 0.76 -3.35 -1.93 -0.03 -0.98
HittFit 2.95 -3.89 -2.48 -2.72 3.44
ES-ig=yny 0.48 0.21 0.83 0.07 0.08

HHEKRIR: Wind, WBIESHRAT

EFZREREEFBRMEIEFREFTIITRITE 15
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#10: BEEFRREFEEHEPERFZEDER (pct)

Sl =y 0.91 0.63 0.40 -0.18 0.33
RSimETt 1.06 -1.23 5.92 0.77 -0.22
rEEET 0.43 2.20 3.79 2.67 1.58

Ht &1t 8.57 7.77 12.77 2.01 2.67

emait 0.77 0.18 0.70 0.25 -0.14

HiEskiR: Wind, WMiBIESHRAT

=11 BEEFRRBESEEERTNER (pct)

el =gy -0.30 0.19 0.19 -0.48 -0.52
RSimETt -4.19 -0.42 -4.91 0.20 -3.23
WrEEET 0.33 -5.55 -5.72 -2.70 -2.56

Ht &1t -5.62 -11.66 -15.25 -4.73 0.77

eWpait -0.29 0.03 0.13 -0.18 0.23

BEKIR: Wind. WiBIESARAT

#12. BHEFRREZEEHERFRFLLZTMER (pct)

Sl =g -0.74 -0.37 -0.70 -0.48 -0.22
RSimatt -0.02 0.41 2.83 -0.41 0.48
MBS 0.15 1.18 2.27 0.46 1.91

Ht &1t -0.76 3.90 2.09 -0.56 0.56

2851t -0.49 0.00 -0.05 -0.27 0.12

#ESKRIR: Wind, WBIESHRA

FAERERE, 2Q25 SimEExtaR, PRFRIEREFR, RSl
BYEERE. SRRERESEEEINERENER, ZLBEEEEEEREN
iSRS UERE

®13: BEFRRIASSFERLEDER (pct)

2Q2024 3Q2024 4Q2024 1Q2025 2Q2025
Sl =y 13.17 9.19 7.17 8.47 0.62
RSimaTt -6.97 -2.04 -58.75 2.03 -19.41
wrEBEET 8.68 -29.64 -83.11 -18.04 -39.53
Ht &1t -92.92 -237.85 -219.95 -39.37 -961.50
expait 10.64 1.71 -2.76 2.55 -7.25

#iEskiR: Wind, WMiBIESHRAT
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CAITONG SECURITIES TR B REIR S AR RIR S

®14: BEFRRINIFASEFERECEER (pct)

2Q2024 3Q2024 4Q2024 1Q2025 2Q2025
Sl =y 12.84 9.40 6.99 8.59 0.97
RSimETt -5.79 -1.22 -54.88 2.71 -22.18
rEEET 9.96 -34.78 -68.83 -18.29 -42.07
Ht &1t -1156.33 -300.22 -245.03 -39.63 -561.49
emait 10.70 1.16 -1.31 2.68 -7.56

HiEskiR: Wind, WMiBIESHRAT

3 MLEFIRE. BEVREE, RelowmeE
3.1 BE, HEEE, MNTR, RARNNE

Niig: 2Q2025 IRELEE, FRIRERS o FETIVEREEELNER. &
FEOBRN, “ZEBRERWELET Q1 NEEESE . NEEXE, “Z=ETE/
BIEERTARRBLDB: 1.0%/0.0%/1.1%/1.6%. NEHKE, Q2 S&/
BIRRTARRELDBIA: 0.3%/-1.9%/4.8%/5.3%, EEBESHNEWT, &
MERERNEATAE, EENBEEN~RERERTR, BRIMRRIKELEE
U8 e T I ERIEBEER -

Flidin: BASEE, BXUSEEA . HREAZERMNMEINERE, ZOMRRIRIER)

FKFERERS . 2Q2025 RIRLIMEW 215.84 27T, FEL+1.84%; KM

UEIE:%?UIIE] 40.12 1275, BEEE+12.06% . MREFIRLERFNEES, BIENT
BRMBBAFE, ERIRBIIEES.

F20; BFETIREFEWTHNER E21. BFETRF[EEFETHER
250 50% 50 250%
200 40% gg 200%
150 23: 2 150%
10
100 104 : J_ 100%
50 % 1) RS SSaSIN8IAIQIRIIIR Qg 0%
DDOODDC}OODODQDODD%
0 -10% (200 5558585585558 558cooo 0%
O — — — NN st W T =M T =M T =0 =N =N
Lo T e O O o O o O O I I VI VI o I o I B VI
[ I e s N o T o T o T o I o o D e e O I o T e O s T s O s e
Cd O O O O OO OO OO OO OO OO OO
[=N=NeNe N N R e e e e e e i e B e Bl
TN MOTFT N TN N T ™
S (L) yoy (#244) . )3 AE (L) yoy (% %)
HIESkIE: Wind. WHBIESHRA HIESKIE: Wind., WBIESHRAT
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/_\ / }'L;m/.—&— Q t': \ S '7‘§‘ ﬂ:
CAITONG SECURITIES fTJ.LTXREEHD?&D/U—.E%EﬁNTED
E22. EFEZROEIWERNZER (%) =23, #HOKEFSEM (/M)
55.0 - 450.00 A
500 L / 400.00 A
350.00 -
450
300.00 -
400 - = 250.00 -
350 200.00 -
30.0 L L L L . . . . g 150.00 -
A D S Q N W > ™ N
NS S T A A VA Ve 100.00 -
R RN RSN
50.00
. - . 0.00 —_—
— IRIEE — 52 88898888383 =¢93
N NN — N N NN NN noen T T T VWV
B RIEE —— FRE I E 8888888888888 8s8
[\ I o I o I oN I o Y oN BN oN IR oN I oN I o I o I oN BN o NN oN BN o\ |
HUESRIR: Wind. WHE@IEEHIRT HUESKIR: Wind. @ISR
E24. BHEEFrEATLEERWL
2 F 7 H 2023 2024 102024 2Q2024 3602024 4Q2024 1Q2025 202025
gk A (L) 215. 8 151.3 27.2 45,1 32.1 46,9 31.2 36.6
. yoy (%) -29.8 -29. 9 -42. 1 -14. 0 -44. 9 -19. 1 14. 5 -18. 9
e EESAE (L) 0.0 0.0 9.3 12.8 9.3 15.2 1.4 13.7
AT RA
. yoy (%) —-49. 2 41,1 -58. 0 -55 85 85.0 -34 2 22.5 7.2
ERVENCY] 56.0 51.9 48.7 56.7 56.2 46. 1 53.4 60.4
FAE (%) 43, 4 32.5 38.5 29,1 32.3 32.4 40, 4 39.6
Falkdi A (o) 53.8 57.3 1.1 18. 8 19.0 8.4 12.3 19.7
yoy (%) 9.1 6.6 70 81 6.9 21 0.7 50
A V35 FE (L) 0.0 0.0 1.2 3.8 3.1 0.0 1.6 4.6
. yoy (%) 4 2 30.0 39. 4 35 6 10. 6 118 7 29.8 20. 2
£AF (% 42.8 46.3 421 53.1 49.8 28.8 45,0 56.1
EAE (%) 12.0 14.5 1.4 20.5 16.5 0.8 13.2 23.4
Floen (o) 148. 1 146. 4 42.9 45.7 42.0 15.8 43.6 44.8
yoy (%) 55 -1.7 72 1.5 -7 1 -11.5 1.5 -1. 8
e P A AIE (fLT) 0.0 0.0 4.5 4.5 4.3 2.2 4.7 3.9
CF KRB
_ yoy (%) 58 -16. 6 16. 8 6.0 -10.1 -2,801.4 4.6 -12. 7
£ A FE (%) 49.1 48.6 47.9 50.5 49.2 43. 4 48. 4 51.2
FAE (%) 18. 3 15.4 20. 9 19.7 20.6 -26. 4 21.6 17.5
FPdg A (o) 6.1 6.5 1.4 2.1 2.4 0.6 1.4 2.1
. yoy (%) 0.0 5.4 2.9 -1. 3 -0. 4 145, 5 0.4 1.5
R JE3EEAE (L) .0 0.0 0.1 0.3 0.5 -0.1 0.1 0.3
~ yoy (%) 21.8 33.6 468. 5 23 6 15. 4 41 237 259
£AFE (%) 29.5 31.2 30.6 35.6 35.9 -4.0 32.0 37.1
FAE (%) 8.0 10.1 3.5 12.8 20.0 -27.0 4.3 15.9
ke N (L) 339. 4 321.4 101.5 99.2 88.9 31.8 104, 5 100.5
. yoy (%) 55 -5.3 -5 2 -8 9 -5.3 7 4 29 1.3
o EEAE (LT 0.0 0.0 16. 20.4 13. —6.4 17.1 21.
& G 2 E4 A (L) 6.0 0 3.5 6 9
. yoy (%) 15.0 1.8 10. 1 35 -9.0 -0 8 7.1 7.3
ERXENC)) 38.7 40.2 40. 4 42.8 42.1 26.2 41,6 45.8
A AE (%) 12.8 14,0 16.0 21.1 15.8 -20. 1 16, 6 22.3

HiEKRIR: Wind, WBIESHRAT

3.2 XM RLEEER, RRINESHW

“EREIREH TS WH—EIRE, —SEUEE. KXANERNELAE, HR
FNH—LRF, FMPAAEESRRERNNESKERENELUR KBmATE
SWE, FIEFEERRmELFEZ, 5—HmE, T FRSEME, Q2 LIk,
ARIEFHEHES MRS, KERTRIUIBINDEERFRIRROWSEFINE.

ZIE SR NEEF PR UBIESRENTUITFRIRE 18
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CAITONG SECURITIES

T R R IR S SRR S

E25.  IREHTA ST ESHhER E26:  REHT SRS RN
120 1 40% 25 q 60%
123 [ Lo ' 1 0y 20 I 1 40%
" s 15 |
60 | 1 0%
w0 L . 10
20 | S
0 O = = = — N NN S s S 0w O O === ONNONOOOOM M S <t <t 0w
8888888888888 888888 8888888888888 888888
Lo I e O O O o e O O O O O o B ) Lo o T o o o I o I o I I I o o I o I o I o I o I Y I o B ]
goel332I83923892e392g geI392392IRgegl8g9ee
m— o AN (L) yoy (F54h) 3 A (L) yoy (F5d4)
HIERR. Wind. WhBIESRZAT HIESRIR. Wind. WhBIESHFAT
E27. IREEEATEEIERILL
A F) i H 2023 2024 102024 2Q2024 302024 402024 102025 202025
Bl (L) 29.5 32.9 12.3 4.1 5.2 11.3 10.0 3.8
‘ yoy (%) 2.8 11. 3 7.5 15. 4 3.0 22,7 -18. 4 —6. 1
e FEFANE () 0.0 0.0 2.5 0.5 1.3 2.5 2.2 0.4
AR yoy (%) 6.0 4.4 320 -37.8 -2.3 27.0 -12.5 9.0
£AE (WD 41.5 40.9 43.7 36.0 40.7 39.8 48.1 40.5
AR (%) 21.6 20.3 20. 1 1.6 23.9 21.9 21.5 1.2
Flle A (L) 61.6 60.6 23.2 6.3 12.9 18.3 18.6 6.1
yoy (%) 4.0 -1.7 329 -19. 1 -18 8 16. 1 -19.7 -3.2
Py 2840 (L) 0.0 0.0 8.8 1.5 2.0 4.9 6.4 1.0
yoy (%) -0.5 17. 3 20.0 -15.7 —47. 3 177.0 -26. 9 -32.5
EAFE (%) 45.7 46.5 47.2 46.3 45.5 46.5 46.2 43.9
FAE (%) 23.8 28. 4 38.0 24,1 15.5 27.0 34.5 16. 8
Fhl A (i) 36.3 32.9 7.2 4.5 7.6 13.5 5.8 4.6
yoy (%) 15. 9 -9.3 6.8 -7.5 -6. 1 -18. 1 -20. 0 0.2
PP 354 R () 0.0 0.0 0.3 -0.5 0.5 2.4 -0.2 -0.8
yoy (%) 31.0 -9.7 331. 3 -9 7 -0 6 -14. 9 -174.5 —-43. 7
ESELE L)) 37.5 38.3 33.6 25.7 40. 9 43.7 31.2 27.0
FAE D 7.7 7.7 3.5 -12.1 6.2 17.4 -3.2 -17.3
gl (e ) 112.6 158. 4 34,8 43.9 46, 8 32.8 48.5 58.9
yoy (%) 32. 4 40. 6 39.8 47 9 47. 3 25. 1 392 34. 1
iﬁﬁﬂ_ﬂﬂ%ﬂﬂ(mi) 0.0 0.0 6.6 10.7 9.8 6.2 9.8 13.9
yoy (%) 41, 6 631 335 74, 6 78 4 61.2 47,6 30. 8
E2HE (%) 431 44.8 42.8 46. 1 45, 8 43,9 44,5 45,7
FAE D 18. 1 21.0 19.1 24.3 20. 8 18.9 20.2 23.7
Fhge A (L) 14,1 14.2 3.3 3.5 3.8 3.5 3.2 3.0
yoy (%) 0.6 0.2 -3.2 -30 45 2.4 -4, 3 -12. 6
PO a4 (L) 0.0 0.0 0.6 0.4 0.6 0.7 0.7 0.3
yoy (%) 7.2 -5. 6 -3.8 —-49. 3 13 9 39.0 16. 2 -21.5
2AFE (%) 35.8 39.1 38.2 38.3 41.0 38.6 42.8 36.7
FAE (%) 16.8 15.8 17.0 11,1 16,2 19.0 20.7 9.9
e A (L) 32.6 30.5 8.0 8.3 7.6 6.6 7.4 7.5
‘ yoy (%) 25 9 -6. 6 55 -7 3 6.0 -18.0 -8. 1 -9.0
D sam s 2ERAIE (L) 0.0 0.0 1.7 2.3 1.7 1.4 1.8 2.1
‘Eﬂhw yoy (%) 55,3 -11. 2 -9. 8 -7.3 24,0 0.5 7.0 -10. 9
EEIESNCY] 66.7 69.7 68.3 71.8 70.2 68.1 69.7 71.0
FAE (%) 24.7 23.5 20.9 28. 1 22.7 21.9 24. 6 27. 6
e A (L) 19.2 18.5 5.5 3.9 3.9 5.1 4.5 3.0
yoy (%) 205 3.5 6.6 -0.2 02 -16.5 -18.5 -24. 2
* R F 1384 R () 0.0 0.0 0.8 0.0 0.0 0.6 0.3 -0.2
yoy (%) 36. 9 471 -3.7 99 2 97 2 -38.0 -58.3 4, 367.9
AR (W) 38.7 34.0 38.7 31.9 30.3 33.4 31.4 26.7
FAE W) 2.0 6.9 8.3 6.7 7.1 5.7 8.2 7.9

EiEskiR: Wind, WMiBIESHRAT

ZIE SR NEEF PR UBIESRENTUITFRIRE
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CAITONG SECURITIES AR BRI S SRS

4 ABmRBUE: TREED, FiEEERK

FAEERATI 2Q25 WINIRSSETF, FliBGRIEMREM. ZLH miRR 2Q2025 sSLME
Wz 464.5 1275, BEE+3.2%, SLIEEEFNE 29.7 {275, EL+40.6%. &Y
REFKRELMETE, ERLEAROEDS. RINSEHN MIREZIEK,
RRRIDERMNABRIRM, KRLADFIA . YoIESISRIE. FliBinZm
RIMEAL BRI, FLIEREESS, FIESMREARSEIREM. Hp#zlil
Zar MmN, WABESZHEEFRINTIEN, WA o«FiEEk.

E28. ImiTIRFEWTHER E29. ImeaFHEEFETMER
600.0 1 40.0% 80.0 r 4 2000.0%
500.0 1 30.0% 60.0 1 1500.0%
400.0 20.09 40.0 +
‘ I I | | % 4 1000.0%
300.0 10.0% 20.0 ]JJ
0,
200.0 0.0% 0.0 et 500.0%
100.0 -10.0% 200 1 0.0%
0.0 -20.0% -40.0 L < -500.0%
S5 S9899833335353% SRR N RN RS R R I I A A g
[edeodeofododoNododoNododoNojodoNo ool [edeodeododeododododododododododododoNod
— NNt —~— ANt~ AN~ AN — A — NN T —~— NNt AN =N — A
= ({Z7T) A: YOY mm |GEHEFE (127T) a: YOY
HIESRE: Wind., THBIESHRH RSB, Wind. THBIESHR

> AR 2Q25 RM@EE, BEMNRIK. WANIGRIDEFRIE, 1<
MREER, BiRRkE, BRBERDETE, EPARHRIAKM, MERIL
) FESIUEIEK, BRADRRDUSERETE, EMEHNLT
TH; MRATERSTIIER, HPERRAIERE 20%L £, RRAEHE
RERFFRRESE( LS. BIRE ), BUSEIFRI . FiEinmEE IR,
FESEMERRI. Q2 BroRERENSEARMERKRLLKIEKSE, EiEF
KRiZF, BREEGE. 2FREXE, RNBKRESZEDHTEEHRFEN
fofE, PIENE_HEEmE) LN, BEEENVERRK. FiEmetE
BEFSEREN, BRRERNMERNLFANAE, 2024 FRELBEEXESD
iz, TWRFAERS, ZRRNENTE, EFAQEMNERNE.

> #FMk: 2Q25 FFEFHEICM, MORKREKRIR, REXVHSE,
im Q2 [EIE. BiniFy. S HENEHNUEIERK, EEEKE 40%. Q28
FRBEFREEFERA: BREFmENES, REFENUEIEK, &
hiEm. EE. B (IBERRD . EEEREHR. Bm) I9RiEE.
Q2 #FIKEIHA, I TRFFNRGS, BANEZHEFERTNR, SFEF
OmELLRAIEE, ERFAESFNXREREREA. Q3 NEEN, 7 B
PAREEZENNS MRRELAEUESS: am IBERRMENEEER, £
Ei1E®R, 8 BULIESBE LN “SERELAMT ", BIRREFORE, &N
BIHY; TEERIEFEERM, BUFRENBEIGIE. FiPRBRTSNIRESR,
PR ASBURMERY)N, [RIBEAMEAASUERIERZE, BREEDRE. 2025 F

ZIE SR NEEF PR UBIESRENTUITFRIRE 20
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CAITONG SECURITIES

/DE "'
R

TUR B RIEIR S MRS

Bk
"55
pELG
L)l
TE
BE

&2
=]

30:

2025 FHFRIBHMERERIBIERALFTR

FFIER 6% LA EXR, RFEF BirEEINETM

WATES: 2Q25 FRNEFEARFSTRE . MENAEIEK, B heiE=R,
BikE: 1) C imBIRESRF, DEESHSTERIE, MLF. ML h=
BEHmOAREN. 2) C nBRRIIBRKEZHRAMERFE MR, K
FEIESHZEBED; 3) B hsiE=iR, MEHE. EEHE SKU B
e, Et’aﬂéﬁ CimlsmE, INEMERHmIAF. M. ZAFEENE
Bh; REAEFER, TRERZFLES, IBSFHTmESESF. B
IR EEAE, IR, MM, HUSFRERFLZE, THENEERE,
Q3 REEA EFE SRR, THEFMERBMERRIR 2700
BEf, MREEREZIMESS.

AiBRMZRERER, EIE EBITDA R, 2025 &£ EF FHRPIFER
, MR E B RS . 1H25 WEWNinELLERERR, %7
ASIR, TEZEYRF-REIER . (ENE EBITDA 2Wisgniriass, B

RRERYE, EEZERFME LK, B4R, LRIRIDEELS
AMER, AMBRFEWBEIE, FFMlHaNEE, WeRiEEtE
(PSESE;) @8

E

31: ok 1H2025 EWELL T E

45

40 r

35 1

30

2.5

1 40%
1 35%
1 30%
25%
1 20%
1 15%
1 10%
1 5%

1 0%

-5%

200.0
180.0
160.0
140.0
120.0
100.0
80.0 r
60.0 r
400 r
20.0

q,\,'\»

(N
UV, 6\&)

2021/1 2022/1 2023/1 2024/

— EFRESEIFHN GTAT)

N

PELELELE

1 2025/1

w— AVEW (1Z7T) HollERyoy

HIERIR: Wind. WHBIESHRER HIERIR: Wind. WHBIESHZAR
E32: ol 1H2025 FliEiwSiR E33: HolRELtIE EBITDA FiEZEH
200 r 40%
150 - 35%
100 X
50 30%
0.0 25% N sl
S0 ¢ 20% -
:128 : 15% L L L L L L )
v v $e! ™ X b‘ “
200 L NYZEPN AN N S AN A
QQ\W\,{}@,")Q’/‘)W&%&,\?) &&é\,q‘g&@&»&
D P D D D D
FFFLFELELFILS
m0EFE (1Z7T) FRER - - - BlES
IERR: Wind. WhBIESHZAT HIESRR . Wind. WhBIESHEAT
EESREREERERMEIESRENTITERITE 21
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CAITONG SECURITIES

TR RBEIRE SRR S

5 Akm: BinHNREEH, FRAEEKITES

AT 1H2025 Fie87, EatEARmRZLREMR, 53 B infef Cin
BMERE. BERmERR 2Q2025 SLIEW 128.96 1278, REE+4.51%, KHA
Bh%FiE 23.49 27T, EEL+7.99%. EAFIRLE, REGFRSHW, B nEHRE

2. CimitiRiEs. MK FSRFINTEMERR.

E34. CSARBTULEKRETHER E35: CS AkmTASFEENER
200 1 30% 50 1 500%
150 I 20% 40 A 1 o
A
41 10% 30 i
100 n ' \ Il' l' l ' 200%
‘ 10% 20 T 11, I ‘I 1 100%
1 0%
50 -10% 10
4 -100%
0 0 -200%
O == = =N NN MMM M s s s s W O = === NN NMM M s st st nwn
L I B o I I o I I I I O O O I ot It B I o I ) O O O OO OO OO OO OO OO OO N
oo oo oo oo oo oo oo 0o0 OO0 0000000000000 OO0 000
NN NN NI NN NI I NI NI I NN NN NN NN IO I N NN NN NN NN NI NN OO N
GEREISRIIIESRFIIESREEER FEEEISRIBILIEIR[IESIRILEER
b E . (feAL) yoy (&%) = RE (L) yoy (#54h)

EIRERR: Wind. WIBIESHRAT

ZIE SR NEEF PR UBIESRENTUITFRIRE

EIERR: Wind, WIBIESHRAT

5.1 EilERkm: BIREKEEH, TIEBYNEE

BRI NBRE, PIEREHTH, TRIDEERE. AR M RERRS W

BRRIAERIFRERIBIKSEL, BRETEF SRR R AN B R
ENRNEFERE; PESHIRARRE, 2EMIMNEIERNME, [FNF
GRfRE, BEhe; TRKRIZREBRN, BHRISERE, HFE—REIE

=,

> BRI 2Q2025 E 69.15127T, BEE+7.00%; A&EF)E 17.1212
70, EEE+11.57%; fN3IFFEFE 16.69 27T, EEE+13.93%. £ m
&, 1H2025 AEEMERE/FEHE WD 51+9.1%/12.0%/7.7%, Hitam
KEWELL+16.7%. HF 2Q2025 L EIEREAKES/MER/EMBEW 5
+10.3%/9.6%/9.8%/12.7% . 7EREE, 1H2025 LK TFREEWELIEK
9.1%, RRABRIKMEHTERE, MELEEFBAREERRE, Fi%t
RIEFLIEK 39.0%, 1H2025 FERIZ/$ERIZ S BRI +3.26/+1.27pct =
40.1%/25.8%; Er 2Q2025 EFIZ/$F|E5 BRI +3.88/+1.01pct =
40.2%/24.8% . ERIRBAEBEREMEIALA T RN RAIN
AHH, BRIK, 2Q2025 HE/EB/MER/IVSERXRS B
+0.35/+0.17/+0.22/+0.60pct, pRATRE+AENIREI, BAIEEITRL N

[==¢}

FIEERT: 2Q2025 EU 10.30 127T, EEE-9.11%; A&IEF)E 0.76 12
7T, BEE-31.57%; N3FV3E4%FIE 0.83 127T, BEE-19.46% .. DF-mE,

22
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2Q2025 &M SHEGH/ B RR/EMFRIIA DB/ 6.50/1.26/0.58/1.32
1275, EItE B+6.39%/-13.73%/-48.84%/+2.84%, ABINNEERLT=
M A, EREIFIMFE . 1H2025 2 BISEIEEFIZE 39.05%/12.07%,
EEE+2.42pcts/-2.64pcts; Q2 1 BISLIEFEFIZ 39.39%/7.38%, [
+3.22pcts/—3.52pcts . ZMAim, 2Q2025 HE/SEB/MA/MEERSFIE
Eb+4.05/+0.37/+0.04/-0.18pct, HEBZRIERKAZAANTHITRENE. 11K
BRRHNE.

> FRBRML: 2Q2025 EW 4.87 27T, EH-29.86%; F3EEFE 0.13 12
7T, [EEE-86.66%; NIFIFFEFE 0.13 127T, E-86.69% . DT mE,
2Q2025 &H/BE/EMTmoBISLIMEW 2.98/0.57/1.31 27T, FEILE
—31.06%/-35.41%/-24.02% . @RNFREREATIFET, EFFR
SfEHENERESRER, EAESEMNENERNERT, B&E.
Fidim, 1H2025/2Q2025 EFIZESBIEEL+1.0/-2.5pct; #FIESBIEEL
—2.6/-11.2pct, FERTRANTEFRSN@EMRIRIRI, EIRNE
EEETHXREZFRA. AR, 202025 HE/EEHXRFL
+6.42/+1.43pct,

E|36: EPAKREEATDEERRXILL

2 8] I B 2023 2024 102024 202024 302024 402024 102025 202025
FYHAN (L) 245. 6 269.0 76.9 64.6 62.4 65.0 83.2 69. 1

yoy (%) 4.1 9.5 10.2 8.0 9.8 10.0 8.1 7.0

‘ Va &% AlE (L) 0.0 0.0 19.2 15.3 13.6 15.3 22.0 17.1
R yoy (%) -9.2 12. 8 1.9 11.1 10.5 17. 8 14. 8 11. 6
‘ E2AFE (%) 34.7 37.0 37.3 36.3 36.6 37.7 40.0 40.2
HFIE (%) 23.0 23.6 25. 1 23.8 21.8 23.5 26.5 24.8

AR (L) 26.2 25.3 20.0 18.8 19.1 25.3 17.4 17.3

HBRAMAHK (R) 56.3 54.6 43.1 45.3 47. 4 54. 6 38.5 42.0

kN (L) 32.1 30.7 8.9 6.9 7.0 7.9 8.3 4.9

yoy (%) 31. 6 4.2 9.3 2.5 -12. 6 -10. 3 -7.1 -29.9

‘ 2B % AlE (L) 0.0 0.0 1.5 1.0 1.0 1.6 1.6 0.1
PP yoy (%) 542 -3. 1 6.7 -14.2 -22. 6 13. 4 37 -86. 7
‘ ERXIENCD) 37.1 37.2 36.0 35.2 37.5 40. 1 38.9 32.6
HANFE (%) 16.5 16.7 17.3 13.8 14. 4 20.7 19.3 2.6

AR (L) 7.5 8.9 7.0 7.3 7.7 8.9 8.8 9.3

BRAHAHK (R) 120.0 153.0 113.6 130.5 140. 8 153.0 157. 1 196.8

kN (L) 51.4 55.2 14.8 11.3 13.3 15.7 11.0 10.3

yoy (%) -3. 8 7.4 8.6 -12.0 2.2 326 -25.8 -9. 1

‘ Ja &4 A1 (L) 0.0 0.0 2.4 1.1 2.3 3.2 1.8 0.8
R yoy (%) 386. 5 -47. 4 59.7 107.0 32.9 -89. 3 -24.2 -31. 6
‘ EAE (%) 32.7 39.8 37.0 36.2 38.8 45.8 38.7 39.4
HAE (%) 33.8 17.4 17.6 10.9 18.9 20.5 16.5 7.4

B (L) 16.2 15.3 15.5 15.8 15.3 15.3 15.1 14.5

ABRA¥EIHK (X) 171.1 170. 6 152.2 173.3 172.1 170. 6 202.9 206. 6

#iEskiR: Wind, WMiBIESHRAT

5.2 E6FEWKMm: BIRGHEE, CixikERE

B inBFTAE, CwmERESE. E5EKM B mEF X B BEFFERRARE,
BRATFEBS AT MR SASIEERE, B 6 BHEBESHZMET, 7
BN, 615 B wEBAE Q2 BATfEE. C inftRliiEsiERREZE, Q218

EFZREREEFBRMEIEFREFTIITRITE 23
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RIEE, BHEHRERNXE, RIRKELS. 25, TRERFRENES,
[FE=EFRE .

> KKRE: A7 1H2025 LI 13.91 1278, EEH-5.24%; |3E%F)E
1.90 127T, @E-23.02%; #AEIREEFE 1.63 1275, EEL-22.59%.
Hep Q2 LI 7.49 1Z27T, BEEL+21.92%; 13&8&FE 1.15 1275, B
EE+62.72%; 309F3EEF)E 1.12127T, BEE+77.20% .5 m2E : 2Q2025
R FE AR EME K5 BIRIEL+29.0%/+17.8%/+10.2% , R EIRSIR
teeiE, EEREFERELREEN 2025Q1 EFBEEATRNGEE
THEXRRRENFEBERIRE . DRERE, 1H2025 BZ/MZAK D 3!
SEIEW 1.38/1.33 1278, EFRIERDBIN 17.1%/5.3% . 2Q2025 FEFI=/
BFIERELL D B+3.6/+4.0pct & 37.0%/16.4%. Z2MAIm, 2Q2025 HE/
B/ ARERESBIEL-0.7/-0.8/-0.7pct, ZRLHLAREN.

> EYEmM: AF 2Q2025 LMK 7.1 1275, BEE+9.5%; \AEHEFIE 0.6
1275, BEE+22.5%; 03EFEHEFE 0.5 27T, BEb+14.7%, FERES
IS 48%. PTrmFKE, 1H2025 BEMASFESIIMKA 6.4 27T, B
Eb+13.9%; E&TEWKISLIIA 6.3 127T, Btb+4.1%; REEHmBEckss
TN 0.8 1275, EEL+6.9%. 2Q2025 BRZMAF I 3.3 1273,
BEE+15.0%; EETEWRKEISTIA 3.3 1275, BEb+9.2%; R ek
SCHIIN 0.3 12T, BEE-16.8%. A B im\ S HMBEMEFZOEF#Hm
SN, BREEEE, C intEEEERI=R, BHESHTFERES8E,
EF@EIRE. ANSZIFNTIIERA TRE, RRERNENERE
BRITTREME, EERERE . RE@. MKEHE . Z2imEEmSHEXHOK
K- R SRREEE Y SR R S ECRh I S F TS P BRI, MERMEE.
FMiEiwm s 1H2025/2Q2025 5 BISLIMERZER 33.7%/34.7%, ELL
+1.6pcts/@tL+2.6pcts, HEHEM@MEF, TBERA: 1) NEFmEREET
1, B ImSASHINES=mR; 2) C nEFXRESHEMOKSELER; 3)
24Q2 ZZIBEERIFED, HEXHEES., A%, 2Q2025 SLIHE/E1E
ItHEIWMSERBEXSDHNA 16.5%/2.6%/2.0%/0.3% , B Lt
+1.4pcts/+0.1pcts/+0.1pcts/+0.5pcts, fHEEZ M ERMERFARAIFIT
ERRAEBEREERANIEIN.1H2025/2Q2025 93 BISLH#F)Z 9.6%/9.2%,
EEb—-0.1pcts/+0.6pcts, BFIBEHFIMETE -

> BRRD: 28 2Q2025 sEMKLA 1.02 17T, FEL+6.84%; FESEFE
0.18 1Z7T, REE+10.99%; #AFIFEEFE 0.17 1278, BEE+14.12%.
PmRE, 2Q2025 REEHEFRE/MASEEREY | RiRIIFI5 BISEI
B 0.69/0.22/0.01 1Z27T, [@LE—-8.23%/+10.84%/+77.96%;25 & 3 B,
ANEBEIWWEXE N EE RERAT IR RME SRS SS, RAR
BEINFTIEK S, DREE, 2Q2025 EIX/EmINL/ mEES/EEmE/
EE®E®dH/ 288 (TE) EEEWS B
+3.18%/+6.43%/+7.93%/+897.62%/-65.97%/-46.86%; HF, BIXE
BRIBRIFRERRKEE, HEBBR T LMEPHREARIERK . 1H2025
2 RISEIMEEFIZR 38.27%/17.30%, ELL+0.11pcts/+1.98pcts; 2Q2025
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2 BISCIEEFER 37.35%/17.19%, BEEEL—0.70pcts/+0.65pcts . 22 i,
2Q2025 LIBE/EB/MAEBRERD BN 4.72%/7.08%/3.79%, R
—2.24pcts/-0.76pcts/+0.44pcts, #ET 2R B KIEW SE , BRI GE BT -

E37:. SARARREEATNZERRXIL

2N 8 3 B 2023 2024 102024 202024 302024 402024 102025 202025
ZadkAN (L) 31.5 34.8 8.5 6.1 9.0 11.1 6.4 7.5

yoy (%) 17.0 10. 4 11. 3 -6.8 10. 9 21. 6 -24.8 21.9

‘ Va &4 F)E (L) 0.0 0.0 1.8 0.7 1.9 1.9 0.7 1.2
Eeke s yoy (%) 33.7 36. 8 37.2 -10. 9 64. 8 41.0 -57.5 62.7
‘ E2AFE (%) 37.9 39.8 441 33.3 38.8 40.8 40.7 37.0
HAVE (%) 14.8 18.5 20.9 12. 4 21.2 18.0 12.3 16. 4

HR (o) 1.6 1.2 1.8 0.9 1.5 1.2 1.5 1.2

HRAHERAHK (X) 28.2 23.6 31.9 25.7 28.9 23.6 31.1 25.1

ZadkAN (L) 3.6 4.0 0.9 1.0 1.1 1.1 1.0 1.0

yoy (%) 16.5 12. 6 4.7 15. 6 6.5 14. 9 10.5 6.8

‘ V3 &4 ) (L) 0.0 0.0 0.1 0.2 0.3 0.1 0.2 0.2
CH R yoy (%) 0.5 13.2 21. 1 20. 4 44.5 -36.5 36. 9 11.0
‘ E2AFE (%) 38.8 38.7 38.3 38. 1 39.0 39.3 39.2 37.3
HAE (%) 15.7 15.8 14.1 16.5 23.4 8.8 17.4 17.2

BHR (o) 0.3 0.4 0.4 0.3 0.3 0.4 0.3 0.3

ABRAHEAHK (XR) 53.0 49.6 53.9 49.3 48.8 49.6 49.6 46.8

2N (L) 23.7 26.5 6.2 6.5 6.6 7.2 6.7 7.1

yoy (%) 16. 3 11.9 15. 7 10. 3 4.1 18. 2 7.2 9.5

‘ Va£4F)E (L) 0.0 0.0 0.6 0.5 0.6 0.6 0.6 0.6
Y yoy (%) 39. 8 -22.5 -20. 4 —46. 7 -13.4 -0.5 4.2 22.5
‘ E2AFE (%) 33.1 32.8 32.0 32.1 31.3 35.5 32.6 34.7
A E (%) 13.1 10.1 10.8 8.7 1.1 9.9 10. 1 9.2

HR (o) 2.7 2.7 2.5 2.3 2.3 2.7 2.8 2.6

BRAHEHK (R) 55.3 53.9 55.0 51.5 50.8 53.9 54.4 52.2

#HEKRIR: Wind, WBIESHRAT

6 EAHARM: BiRFME, XiTFmIARETE

HHRBmTIERIELTEHRESBERSESEBIOMER, HalRiEinHEKinE
71, BEEE v_;&&zzbé%uﬁa—a-ﬁ?hﬂ ih@J,TJﬂL =, SHEMNERKITRED .
=i R RERBY KT R A R. EREHSHR. FERER
BT, IRREAREEETH . AR MR 2Q2025 sSLIEW 73.31 1Z7T, B
Eb+2.29%, SCIVARHEFE 5.19 127T, EEE-11.17%.

< Q2 WMANIRBAFR, ERGTRFEMIE, FEE Q2 AkE, #MAK;
< FliBRBARE, HNABSTURSIE, SENBEEEX;
¢ FRERMZELEE, FHIEHBRENRE, BREEXERXINEE.

EFZREREEFBRMEIEFREFTIITRITE 25
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NI A Ao ST MeTT oS to A
CAITONG SECURITIES Tﬂ?ﬂm?ﬁ%?& EI/IE#EHTL}E =
E38: CSEARMTUIEKRETRIER E39: CSEFARMTIWASEFEEER
100 30% 10 80%
60%
80 20% 8 40%
60 6
T0% I I I 20%
40 4 ' 0%
=20%
20 0% 2 —40%
0 =10% 0 —-60%
Qe = = = N NN S ST S ST N W O = = = = NN N MM < < NN
Lo I B B o I o o I I I B B I e B B A ) O O O O O O O OO OO OO OO OO OO
[=ellelleNoeloello el el el el ool el e N Rl sNeleBololeNelNololololeololeleNoeNol el el
Lo I T O O T O O O O O O O O B R O O O OO O OO OO OO OO O OO o
TR CcCoooococoooocoooCcCoCoOQg
e BN (L) yoy (%) )= A)E (T A) yoy (Fréh)
HIERIR. Wind. WHBIESHFRT HIRR. Wind. WHBIESHFRART

> ZHEM: A8 2Q2025 SEMUA 40.0 27T, BEE+5.7%; [AEHEF)E 2.8
127, BEE-22.7%, NEFEADLIERIX 70%. WAImFEWF2EE, INpiFlk
SRUHILK, RBEKIEER. 7 mKE, 1H2025 RFAAH B mTIig
AN 37.6 127T, [@EE—1.9%; 1IRGHE B ASCIIN 24.2 1278, [BEE+9.4%;
BRAREAKFIGSSIAN 12.4 27T, BE-3.9%. DRIERE, NEAMKIE
BEEX B ©H. FEEFEATREAIGDWIERE, HEERBERRERL
+21%, FBRRL. IR, FFEFEKTR. LFEFEATTMRIIEEEE
FZRE, IEFREEEE LT, ERENEGEFRTIIZE. FliEkE
#F_EBRENA A , 22 RS E Q2 12 BISCEEFZEFZ 18.0%/7.0%,
ELt-3.3pcts/-2.9pcts . EFIERTHEFERR. 1) BEMRERA LK, 2)
FIEE Lk, 3) (RENEMK. BRAKE, Q2 LMEE/ESEB/ME/NUS
Z B =X 9 % A  5.0%/2.7%/0.5%/-0.04% , @ tb
+0.1pcts/—0.6pcts/—0.1pcts/+0.8pcts . HEZEARMATIE, &, (B
REZRENE, EERRTRFARDZCSERZN. BETHE, o
& C inlZfZaoHEst . ERNRMENHEANKBIEE., B KEFAEEER
LREFIEE ., FERIESH, X B BBEH IS FFERK. IBE,

> MEBMm: A8 2Q2025 LI 10.2 275, Etb+18.4%; 13&h%FE
0.8 1Z7T, EtL+40.8%; 0IEVFIREFIE 0.8 27T, BEL+40.4% . WINif
RS SISE, SRERELIERIEK . PT°mKE: 1H2025%
ERBLESCIIN 11.3 27T, BEEE+6.1%; YHmsEIN 5.6 127T, EtE
+28.7%, BN SIESRERENEFT EH—TRAGX. DREXE:
1H2025 RIBREWN SECIER 50%, RtCEARREF; mRREWA G
30%, BELIBKIE 30% ; BIR RIXRFHEESCIFREWN SLELIEE 20%,
Bt EIEERY 40%, SIERSENEITRISKEERIT. FiERRE
AR BDh, FEREAERERRNBE. 1H2025/2Q2025 55 3ILHE
F= 30.4%/30.7%, BEEtt—2.2pcts/—1.9pcts, NEhBEI AL SE L. F= 5
REEEERE, 57 ENFENFRNSE . &K, Q2 LMEE/E
B/IREIBWSERBED A 11.1%/5.7%/3.4%/0.7% , B Lt
-0.9pcts/—1.7pcts/—0.8pcts/+0.5pcts, Q2 FELEEEFRNE L, A&
SR EE. ZRETELN, BN ERER, HEZERTFEE,
1H2025/2Q2025 3 BISLHEFIZR 8.1%/7.9%, EEL+0.6pcts/+1.2pcts.
EES HRNEE SRR B REIT IR 26
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HAVAARBEEIEN . RELF. FRAR=AFHRDELS, FEER
V253

> FERRE: A7 2Q2025 LA 4.2 27T, RBEE-3.1%; IFE%FE 0.1
1275, BE-42.1%; 103E3EFE 0.1 1278, BEt-47.6%. WANIRE
ESTENX L THLINER, WERAERESWER. 27 mEKE,
1H2025 =R 4.1 1278, FEE—-9.1% ; /N SRSEHUA 2.0 27T,
BEtL—6.6%; MHSEHRESTIGAN 2.1 1273, BE+11.0%; 2HEEES
EREMSTIEN 0.7 127t, BE+67.3%, BUSFIEEE~R AR
PDEBERE, 1H2025 RELIMGAN 4.5 1275, EEE-6.4%; BEESSIIRA
4.3127t, EtE+5.3%, FEZR: 1) SERAKEFPHEETIRH; 2) &4LH
HIEEIERIAR 44.87%. £XBEFH, Al/EETBEEB/EE5 3R
Eb+0.3%/=27.8%/-15.2%/+349.7%, E5=HtiEm2ET6n 1H2025 LI
W 2700 BT, AiBinEESERMBMERF, KEFERGBESLRFE
EFER, 1H2025/2Q2025 ~EHDBIELIMEFIZER 23.59%/22.66%, [ELL
—-1.62pcts/-2.29pcts, TEFEREEFNFMISTIEEIIGRE R SEL
TR, 1H2025 sLIEE/E B/ A ZERAER D BN 6.9%/9.7%/1.3%,
EEL+1.3pcts/+0.3pcts/+0.1pcts. 2Q2025 $HE/SIE/MFAZAERS B
5.6%/10.8%/1.5%, [EILL+0.4pcts/+0.3pcts/+0.2pcts, HEZ RIS
FEREEARY KFBEREHE MG, 1H2025/2Q2025 73 5I3LH
ERER 4.02%/3.43%, [EEL—-2.57pcts/—2.24pcts,

ZIE SR NEEF PR UBIESRENTUITFRIRE 27



04 38 %iE 7~
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E40: FARMEELATLEERIRLL

28] I H 2023 2024 102024 202024 302024 402024 102025 202025

BN (L) 140. 5 151.3 37.5 37.9 35.3 40.5 36.0 40.0

yvoy (%) 15. 3 7.7 17, 7 23 4.6 73 4.1 57

Py V3% A (L) 0.0 0.0 4.4 3.6 2.4 4.4 3.9 2.8

yoy (%) 34 2 0.5 21,2 -2.5 -36. 8 22.8 -10. 0 -22.7

EAE (%) 23.2 23.3 26.6 21.3 19.9 25.1 23.3 18.0

FAE (W 10.7 10.0 1.7 9.9 7.0 11.2 10.9 7.0

Bl (L) 19.0 18.7 4.6 4.3 4.7 5.0 4.7 4.2

yoy (%) 277 -1.7 80 1.6 -1.2 -11. 9 1.5 -3 1

ek R Va3 E4 A (2 ) 0.0 0.0 0.3 0.2 0.2 0.0 0.2 0.1

‘ yoy (%) 31.4 -37.7 14. 2 -3 4 —42. 1 -94. 7 -38.0 -42. 0

E2HFE (% 23.7 23.7 25.4 25.0 22.4 22.0 24. 4 22.7

FAIE (%) 7.0 4.4 7.4 5.7 4.7 0.4 4.5 3.4

gl (e 35.0 38.4 9.2 8.7 9.4 1.2 10.5 10.2

yoy (%) 20. 2 9.6 15. 3 28 -1.1 22.0 74. 1 18. 4

.o w EEFFAE (L) 0.0 0.0 0.8 0.6 0.7 0.6 0.9 0.8
_,Llﬁ]%wﬂ

yoy (%) -49. 2 266. 9 54.0 03 351 176. 0 15. 1 40. 8

E2AE (%) 31. 4 31.5 32.6 32.6 31.3 29.8 30.0 30.7

FAE (%) 2.0 6.9 8.3 6.7 7.1 5.7 8.2 7.9

gl (2 9.5 10.9 2.5 2.6 2.5 3.2 2.4 2.7

‘ yoy (%) 10.0 13. 9 58 13 2 6.0 299 -56 2.8

o 3 B4R E (L) 0.0 0.0 0.4 0.3 0.2 0.2 0.1 0.0

‘ # it yoy (%) 4.1 23.8 53,0 335 3.4 -0 6 -79. 9 -112. 2

EHE (%) 35.1 35.0 38.0 37. 4 32.3 32.8 28.6 23.8

FAE (%) 9.4 10.2 14. 1 12.6 7.3 7.2 3.0 -1.5

Akl (LA) 30.8 31.6 7.7 7.9 7.4 8.5 7.9 7.7

‘ yvoy (%) 7.7 2.5 4.5 -3 6 1.5 78 1.9 -3 2

. EFEEFAE (L) 0.0 0.0 0.8 0.5 0.2 0.5 0.3 0.1
AR

‘ yoy (%) 44. 7 -13.3 96,7 -4 8 -31.3 -52.3 -62.2 -86. 5

E2AE (%) 23.8 24.2 27.0 25.5 20.8 23.3 20.8 19.0

FAE (%) 7.5 6.4 9.9 6.6 3.0 6.0 3.7 0.9

Bkl A (LA 70.6 66.3 22.5 14.1 14.6 15. 1 22.2 13.5

yoy (%) -51 -6.0 5.0 -4 7 -6. 5 -8 1 -1. 6 4, 4

= rh Va3 E4 A (2 ) 0.0 0.0 2.3 1.0 0.6 1.5 2.1 1.0

- yoy (%) 6.5 27.6 -17. 8 -34. 4 47,0 24, 9 -9.2 1.2

EHE (%) 25.8 24.2 26.6 24.9 22.8 21.5 25.3 22.7

FAE (%) 10. 6 8.2 10. 2 7.3 4.2 9.8 9 4 7.8

HiEskiE: Wind., WMiBIESHRAT

7 KRRTER . WEHERHES W, BEENEAETS

SRAZTRTIERFEALTRAZNER, EVAEIRNMERE. NN LHE 1%7
Heik. BEMMNSOE, MEWRET . BOBBESHmER O RIFE
LIBDEEE . BEEARANRFERERTLI, BEM/1 J.U:ﬁ:'im‘ttﬂgd'ﬁ
Wah Aot Skt E BRI AN B Fr i & BE DB E BB ERA9 I S EAIEME,
— 7 EEE R ORI EIFT RIS K EARE, B—AEE A= REERE.
B B S MM ISR DAVRAHRES ENFE=E, MM SRS
K. ARFRIRR 2Q2025 SLIEW 193.15 1275, EEE-0.36%, SEIAREF
FiE 7.43 1278, EEE-43.34%,
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CAITONG SECURITIES
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EIRERR: Wind. WIBIESHRAT

EIERR: Wind. WIBIESHRAT

B F: A5 2Q2025 SLIMUIA 14.0 27T, BEE+13.5%; 1I3&&FE
1.9 127T, EL+21.8%. WARBEF-RHEEE, BEEELERRE. o
FFmaE: 1H2025 ExEFE/MIEEXR/RTRA REZTR/IEXFTE DRI
W 13.2127¢ (+47.1% ) 14.6 1275 (-18.4% ) /14.3125T (+9.0% ) /3.6
1278 (+11.9%) /3.1 127t (+29.6% ) HFPARREFHIGRLIMBA 7.9 12
7C, EEE+155.1%, ik 2024 F2F4hE, pREE: 1H2025 EEHEIE
RIESCHMN 0.6 1278, BEE-42.0%; ZEHEFESLIA 23.0 27T, FEEb
+30.1%, BXELE 3713 REHEH; BERESSIA 5.7 27T, Etl
-1.0%, KESRAEMER . FiBREANEEDNEZNER, BERRUEE,
1H2025 X B P B LM ER R FF A R 29.7%/12.6% , B
—-2.9pcts/—0.5pcts ; Q2 LM EF X ZEFZEH 31.0%/13.8%, B
—2.0pcts/+0.8pcts, EFEXETBEERBFEEMMERILLIEEE 30%F0™=
MEEE ., ZEREEEARE SLENFRMO T BB/,
1H2025 SLIHAE 22 AR 15.7%, [EItb—3.9pcts . HPHE/ SR/ A5
# B £ £ 3 A 10.6%/3.5%/1.2%/0.4% CI
—2.7pcts/—1.0pcts/—0.4pcts/+0.2pcts o

#;Fem: 28 2Q2025 LI 5.28 1275, REE-10.37%; 1A&&FE
0.44 27T, EH-36.27%. P mFkE, 1H2025 &H|msEBUIAN 7.57 {2
7T, [EEE+7.61%; SBEHEmSEIMUIAN 1.96 1275, EEE-24.00%; =#lm
SEHIN 1.15 1278, EEE+3.61%. RiREH . SHmicfigic, BEH
mEITIERIK) . EUEE. RETFFREZMN, MHREEAE. DR
BkE, 1H2025 ZHELIWAN 7.92 27T, BH-9.25%; EHESIA
3.321Z7T, REE+29.24%; Z ESLIMUAN 1.85127T, RIEE-6.82%. &
WREIF, SRIEEENRR, RB. KA FMARERE; & LREFL
TR, EEAHRAWREZW. A7 1H2025 5 3ISLIEFSRFEF] R
29.45%/10.02%, [EIEL—0.95pcts/—2.82pcts; Q2 53 BISCENEFIZAEF!
% 28.93%/8.42%, [ELEL—-1.83pcts/—3.55pcts. #Fim, 1H2025 LILEH

ZIE SR NEEF PR UBIESRENTUITFRIRE 29



04 38 %iE 7~

CAITONG SECURITIES g BRBRIR S MR S

E/EB/MEIMEEBRERD A 13.81%/4.32%/2.30%/-0.37%, [EItL
+1.23pcts/+0.69pcts/+0.36pcts/+0.61pcts. Q2 SLIHE/SIB/FRA/M
$ 2 A X 9 8 A 14.32%/4.64%/2.65%/-0.37% , B Ltk
+2.23pcts/+1.23pcts/+0.61pcts/+0.14pcts, HEZEBREAFERAT
BN R RIEFT R RS % .

> HIERmM: 27 2Q2025 LKA 4.41 1278, BLE-3.4%; 3EEF)E
0.221Z7T, BEE-71.0%. WNIREEEZRLNE, GERICERBE. 57
mE: 1H2025 GERCRER/BFHRE/BRE/RFIZoaIZIMKA
2.73/2.34/1.25/1.25 {275, @ELE-19.9/-1.6/+2.1/-9.5%. BHZ. BE
MRF =" BARMENRE, SaR(CEA—ERENTE. 98
EHRE: 1H2025 ZHEENLIMBA 6.96 12T, E-19.8%; BRI
WML 1.53127T, FELE+12.4%; EEREMEEIGA 0.83127T, [E
EE+154.6% . B IHEEENL LREHREIRVL BN, FEEERE
. FiERINKEBRMEBEmRENE, BIENMERMEAE. 1H2025
REDHEMEFFZE 33.6%/7.9%, EEL—1.3pcts/-8.1pcts; Q2 537!
SCIREEFIZR 32.8%/4.9%, [EEE-1.6pcts/-11.6pcts. 22MAIw 1H2025
SCINHEAIBIZR AR 24.8%, EILL+7.2pcts . HPSHE/ SR/ A/ S ERZERS
379 18.6%/5.2%/1.6%/-0.5%, REEL+5.3/+1.4/+0.3/+0.2pcts. E2FEER
EINEZRATNAKmEEE R mET BXERRAN, ANETBINE
ERBREEX, BT YERREIZEEIRA.

> PIERM: A5 2Q2025 LML 4.9 127T, EEL+21.0%; JAEH%F)1E 0.3
1275, ELE+25.2%; N3IEF%F)E 0.2 27T, BEE+17.4%.. WANIRES
EFRINPRS I, BEREBENE. 2TmKRE: 1H2025 E6FER
LI 5.6 127T, RE+27.6%, #rantSiEinsar-milsR; 4 sl
KN 4.2 1278, BEE+13.2%, BREEK; R8HHRERTIKA 0.9 27T,
BEE+27.2% . FiEim I FIR S B, REIBINERFRAUE SThiBH .
1H2025/2Q2025 43 BISEIMEFIZ 43.6%/43.5%, ELL+1.1pcts/+2.6pcts
RALIFZRLZEI . Q2 SLIAAEZEAZR 37.1%, [ELb+2.1pcts; HPHEE
IBEB/HAEIMSEBES B A 30.7%/5.7%/0.5%/0.1% , @t
+2.6pcts/—1.1pcts/-0.1pcts/+0.7pcts . HEZEARESEER AT ER
FEMAZRRBIELHTFREM SR, 2FTERRFSFRE. BAiNeF
g 1847 BolEBNZATE R, 1H2025/Q2 2 3IsEMERIZER 7.1%/5.5%,
@ELL+0.3pcts/+0.3pcts .

> BRER: AT 2Q2025 S 3.9 17T, Ft+52.5%; 13Eh%FiE 0.6
1275, Rtb+77.0%, WESAFZRIMETEFIK. BRAEMESERE
5 10 BRIREIELIF 2.3 5T (&), MND/LERA 90.7%.. WAIFLLE
REFRENSR, dFA8RBEARS. 27 @mKE, 1H2025 AHl5HsE
TN 7.1127T, BEE+50.5% ; R hl mm R E AN 0.5127T, [FEE—1.6%.
Hrh Q2 AHRSLIN 3.6 1275, BEEb+56.9%; Frsesl @R EARIA 0.3
1275, B+17.2%. PEEFRE, 1H2025 & EEETIRA 0.5 27T,
BLb+116%; L TREEKA 7.1 1278, Btb+42.3%. Heh Q2 & LEi&Est
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A 0.2 27T, BEEE+153.3%; & TFREWA 3.6 27T, ELE+49.1%,
% P REBWNZREZNER, FiPinREEIRARSMEFNERTE, Q2 5K
EEKMKK. 1HQ2 RE L BILMEFEK 27.6%/28.0% , EEL
-3.3pcts/—2.2pcts . #EFiw 1H2025 LIEE/SE/MAEBERERS A
8.5%/3.2%/0.3%, @Ett—3.5pcts/—0.8pcts/—0.1pcts. Q2 SLIHE/SIE
IR ZFRERS5IA 8.0%/3.2%/0.3%, [Et—4.1pcts/—1.1pcts/—0.2pcts o
1H/Q2 2 BISEIVEFIER 14.1%/15.0%, EEL—0.3pcts/+2.1pcts. AT
ENRRRIRYE, BINERBRNES, FERSERGT.

> GiARm: A5 2Q2025 LA 11.8 27T, BEEE+9.7%; 3% F)E
0.11Z27%, EtL-88.2%; INIEAREFE-0.1 27T, ELES. WANiRE
TEHESNEETHIRBANIEER, Q2 BFRNEEELIE, PmEE:
1H2025 = FSLIIAN 17.7 1278, RtE-4.5%; REESTIEA 6.1 12
7C, BEt-7.0%. DEREE. FEMEMEXIZIUCAN 19.7 27T, EEE
-18.5%, BRIEX#Z 1406 1ME1E/, B2 56 AxRZim. 1H2025 HEE
EESLIWN 7.8 1278, EEE+63.0%, FERSREEBINEREREE
BERRET. PHXE. BRESSIWA 4.5 27T, BEE+24.8%; B4MCH
WA 2.8 17T, REE+13.2%, NEHAEFTIE. FEEE 7-11 FRE.
AERERANIESANaTT, BREREIN. SREETF. EEATERER
EUNME ks, 1H2025 2 BISCIEFZRFEFIZER 20.3%/3.2%, [ELL
-8.1pcts/-8.4pcts ; Q2 LB LM EIEFFZE 21.4%/1.0%, B
-3.6pcts/-7.9pcts. ZMAR, 1H2025 SCISHE/SIE/MAL/MISEBRYS
B 12.1%/5.7%/1.5%/-0.5%, ELL+0.6/+0.5/+0.4/+1.5pcts.
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o Secues AR AR IER S AR

E43: HRRTERFENTLEERTL

2 3) I3 B 2023 2024 102024 202024 302024 402024 102025 202025

Bl (LA 41.2 53.0 12.2 12.4 14.0 14. 4 15. 4 14.0

yoy (%) 42,2 28, 9 37.0 23.4 26,2 300 257 13.5

MR Va4 FE (L) 0.0 0.0 1.6 1.6 1.7 1.5 1.8 1.9

o yoy (%) 67.8 26.5 43. 1 9.1 15.6 337 1.6 21.7

A% (%) 33.5 30.7 32.1 33.0 30.6 27.6 28.5 31.0

HAIE (%) 12.5 12.1 13.1 13.0 12.5 10.0 1.5 13.8

Bl (o) 20.7 24, 1 5.4 5.9 6.4 6.4 6.0 5.3

) yoy (%) 41.3 16. 8 23. 6 20. 9 12.9 1.9 10.3 -10. 4

R a4 A () 0.0 0.0 0.7 0.7 0.7 0.8 0.7 0.4

] yoy (%) 88.2 390 87.7 58.7 42.6 03 8.2 -36. 3

EAE (%) 28.2 30.5 30.0 30.8 30.1 31.0 29.9 28.9

FAE (%) 10.3 12.2 13.8 12.0 11.2 12.0 11.4 8.4

FdAN (L) 18.5 22.6 5.9 4.6 5.6 6.5 5.0 4.4

_ yoy (%) 27.4 222 9.8 4.9 15.6 22.0 -14.0 -3. 4

- la g4 A1E (L) 0.0 0.0 0.9 0.8 1.1 1.0 0.5 0.2

] yoy (%) 107.8 4.3 65. 3 16.9 17.1 -13.9 —-42.2 -71.0

LA (%) 36.2 35.5 35.4 34.4 36.8 35.1 34.3 32.8

FAE (%) 17.8 16.7 15. 6 16.5 19.7 15.2 10.5 4.9

FhM A (LA) 68.1 71.3 18.2 10.8 18. 6 23.7 15.7 11.8

yoy (%) -1.1 4.8 36. 4 -20.2 3.7 20 -13. 8 9.7

s A a4 A () 0.0 0.0 2.4 1.0 2.9 2.2 0.8 0.1
SR )

yoy (%) -17.8 58 35. 1 7.6 21.4 -24. 8 -67. 9 -88. 2

A% (%) 26.8 28.8 30.4 25.0 33.1 25.8 19.5 21.4

FAIE (%) 11.8 11.9 13.2 8.9 15. 6 9.4 4.9 1.0

Fdde N (L) 71.1 106.2 36.5 14.3 20.9 34.5 37.2 17.5

yoy (%) 2.4 49. 3 91. 8 43.9 24.0 36. 3 2.1 22.8

= AL a4 FE (o) 0.0 0.0 3.1 -0.2 0.5 0.7 2.4 -1.0

- yvoy (%) 69.9 85 5 60. 8 51.2 221.9 326 -72.5 447, 4

EFFE (%) 23.3 24.2 27.4 21.9 24.5 21.8 26.7 21.6

FAE (%) 3.1 3.8 8.5 -1.3 2.5 1.9 6.4 -5.9

FAhMN (L) 17.3 16.7 4.9 3.2 3.6 4.9 4.1 2.8

) yoy (%) 23.4 -2 4 19. 1 12.7 -7.4 -22.7 -16. 4 -14. 4

R aEF A (L) 0.0 0.0 0.1 -0.5 -0.2 -0.1 0.4 -0.6

yoy (%) 72.6 -38.7 2.6 -60. 1 -8.3 -1.7 216. 1 -22.2

EAE (%) 25.7 22.6 29.4 17.6 23.2 18.7 34.0 22.8

FAE %) -3.3 -4.5 5 -15.3 -6.8 -2.9 9.6 -21.6

Fdde N (L) 15.8 19.0 5.7 4.1 4.6 4.6 6.6 4.9

] yoy (%) 18.9 20.2 46. 1 29.9 6.5 4.0 15. 9 21.0

EmER S a4 A (L) 0.0 0.0 0.5 0.2 0.4 0.2 0.5 0.3

yoy (%) 6.1 15. 4 4. 6 -17.4 53.9 82 21.2 252

A48 (%) 44.5 41.3 43.7 40.9 42.8 37.4 43.7 43.5

FFE (%) 7.3 7.0 8.0 5.3 9.2 5.3 8.3 5.5

FlMAN (L) 9.7 11.8 2.8 2.5 3.6 3.0 3.8 3.9

) yoy (%) -5.7 22.4 18. 0 3.0 28.0 429 39.2 52.4

Ty a4 A (o) 0.0 0.0 0.4 0.3 0.5 0.4 0.5 0.6

yoy (%) -24. 4 35,4 -8.8 -0. 1 75.2 258, 0 16. 2 77.0

A FE (%) 29.4 29.0 31.4 30.2 28.9 25.7 27.1 28.0

FAE (%) 12.0 13.3 15.7 12.9 12.6 12.2 13.1 15.0

FAM N (L) 92.9 323.3 48.3 60.8 97.0 117.2 108. 2 117.6

yoy (%) 1,592.0 247. 9 534, 0 318.3 261.3 166. 7 124. 0 93. 3

R a4 FlE (L) 0.0 0.0 0.1 -0.1 0.8 2.1 2.1 2.6

, yoy (%) -273. 7 454, 0 -88. 1 90. 9 263. 1 894. 3 3,344 1 4,940. 3

4% (%) 9.3 10.8 9.8 1.1 10.3 11.3 11.0 11.8

FEIE (%) 2.0 6.9 8.3 6.7 7.1 5.7 8.2 7.9

Bl A (L) 67.6 60. 9 14. 0 16.2 16.3 14. 4 12.0 14.1

yoy (%) 1.1 -9.9 -5.2 -6.3 -12.5 -714. 9 -74. 2 -13.0

RAma Ja %A (L) 0.0 0.0 1.2 1.7 1.5 0.9 0.8 1.2

_ yoy (%) -10. 3 -9 1 -16. 9 14.2 -13.4 -24. 2 -27. 1 -31. 4

A FE (%) 22.8 23.4 23.1 25.1 23.2 22.0 22.0 23.8

FHE () 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

#iEskiR: Wind, WMiBIESHRAT
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CAITONG SECURITIES 1Tl SRR IR S LSRR S

8 KRH\EW: BHLM FEINER, BT ikl

BHLEMTRE, FHAMEME, SFREERRIE. NHROSDERE, i)
INATRRATTREAEAL TS, EXmEEAZESCHZMNELE. REE™T,
BAVANBEENBREERFELNG, »—7hHE, BTIREEEISRIALSTRERR
5, SRIRRAIEZRE S KRB TIEMESNTE, MEIPASBEBRNLS,
LN ERHETHARES, MREAESNEES, FEEFINFHSENEE
FOEIRGE o

< Bill: ErENLGIENER, #EMBT 2024 FREFLSRREREER
BEAURY, SREE—XETE. 2Q25 HESSHNFEREEZD
PrMESHES, 3Q25 ahiEEIBEIAMRICE . (EHEBIRIFENS, TEERX
MRABBAEBCRENTFEES, AEIARBBERREE. #BEPiREBER
EFWEME, HHBERERTME, BEFARGERINEEHNER
RIDREENS. XXiE: RMFEE. ARKR. IIFAEDE; BHEXE: 5
MEE., BRE, SEEN. EHAFHE, DERE. SitE.

> EIRGENE: T BRIELT EEREESEERRAMER, SRI=NHEE
FRImES, BECRFFEHENERTRET . SHFEHNE, Skt
IEmhE . FrmiE RS REIREY KT AR R . EREE
S#em. IRERHMZT, WREXEESETH, SMGELTHLEA,
LS BFRETNICEE I SRRk Bl . LK THRME.
THES, YERm. EYEM, TiFXE: EWEH. BE.

BTMmLERE, BEIVSEREFNIMIRIS, %512 Q2 B, B Q3 AIse%Rs
ZEBRAIRAY. FANFEXE: FIBIRE, A, WAlEE . PRk, 7
Z8h. BRRR. XKRR. HSERNEREBES.

BOAES:

> AR JMNFE. BRK. WWFDE. RESIRE . BREk. LHEES.,
THEM. KAREm

> EBMAS. YSEm. WE. fiFl. EZER. BtER. SEBEL. 7
ZHm. PIKES

9 MRz

HBDREARTH: EmiXETUSBEEEEDREKES, BEDREFANIR
HASXSH 2R B NSRS A o

TWESNE: SRIEHTURABRS, ENER2RE, ZrrETl=s.

BEmTZLE: EnReIdFaE—ENK, HFrEal, N EEREBRR
MR R AR .
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CAITONG SECURITIES TS B RRIR S AESHRIRES

(SEHEE
® SHTIHEE

FEEATEIEBS ISR FROESREEZTHI IR, FEMAESSHID, EETMEES, RIERSHRAH
FEOREEMRE, SITEEETFENRWIER, MMREBHIERRTEENRRMR, KMz, EMFRLE, Fie
FRAHIB=FREEEZM, (FEEAEARRETOEKIESS NS RMEESEEREEN @R IRME .

* HEAH
WEIESEROBERATDESTEIEF R EEEZRVFIRIESFREENW S ERK.
o AT

LURERMHERE 6 MR, IESEN T HinE s RISKERIE R

I\ ENEPARIESHRRIEEEKERT 10%;

HERE: ENEHRXIESTIHRIEEEEKIEE 5% ~ 10%Z(8;

it EXREEERKIESTHIZAREESKIEE-5% ~ 5%Zi8);

HEE: A EERRIESTIA R IEE SRR N T -5%;

TR : BTFRNEERBVENER, (EQATDHIRLEMNERNEATHELESHE, IEREMERERE, BERNILE
25 BRI R IT R

A BRIBIERIEEERLOFR 300 EEAEE; TEEFEHHARESHLUEERENEE; SEHHARIEERUTE
500 fEHE .,

o {TAER

LUREERMHE 6 MEA, BT EEa0skEainE.

BY: ENRATEIERESHARMESEG

it RN SEEERIESHHAREEEFE;

B ENERNSESTEPERIESHnAREE.

A BRIIBRERIEHEERLOFR 300 EEAEE; TEEFEHHARESELIEERREIEE; EEHHARIEERUTE
500 fEHE .,

® LA

FRERXUMBIESEROBRATDNEFER .. FAREFEEWAKEIFREMAEARTABTNEARAZF .

AEENEBRETEATHNRN, AATMRILZFEERIERE. 7B MrSREHIEN. TR, EUREUR

R#EEFPESEZA, FIHEASHEINHESWTIEF s MR BRIkt AEHEE.

FREFHNER . BERRERRARTTROAREZBA0FIET, NMREMSIIESTHRERINE . MERRE

WAFIBER K . AARRE, ARETRHESRREMEHEIM . BERRENF—HIRS

AAFIBERREE A s /EPaeE’JJL%“Bl]:SZ?&HHM’JZIEDE’JG%‘u’ﬁﬂ]L{ﬂiﬁ%‘J Eit, Z2RNEE, EEE

FANBERT, AARRERBEXRBETESIFE RSP RINAT MR TN TSNS, e
BENX LR EHRMEEFEURMIRRIRIT . S MOE SR RFAEXKRS . EERTTNRRT, ARTNRIARE

?E'EZS?EiﬁE?-EéU MRENES,

FREPFIENRER RS TETES M BIEF, TMIRZEFANEGIRN. AHIBRT, MREPIEEHAFRRN

BRI HTARRR RN . EEABRT, FARTDFHMEHIAERRREFRETRES I BB HTREAED

A'f}o

AREREAZFPEHRERRIIADREMIAZFRHERBZZNNSE . ERNIMIFHRERR, METARS

EHHTIRBREH AR EERE AR SO IR B MEDMRSZ ARNER;

FREHEARATRE, REBEIFY, FAHTWSHINARSLUEETR B, S8, RFH5I18, BRoREE

IEMA, SLUEETRIERATRRAIEMSUER.
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