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HRIR =AY = DEEEl=h

" SRAEMAEEH: BHKE, TUAMEBEREEM, BFNEFTKENLT20QIRAERSEED, BEBTR
R, FHERE: BRIGnK+HOESEE. BRXISKRBHTFEPTBERINHNA SRR
THESE, UkESkICEEMENSEHISE/KESE/ASES/FHH/EESF, BOF%MEREBIMFR
FX#h. HATRENCIGIERILERER, MttbId@/KIRSE/SFimSE, IREHR/ DS/ LSSR/KESES.

B FERWAEH: [mEG2025: 255F2FHk114.475, [EEL+26.8%, REE79.95, BEEEL+32.8%, HMO34.17,
FEE+17.2%, £FRHERBOEHZFOIE. 5FHENRUTEZEERREECILW, HESFEEAK
FA45-505%, 25F2FHR2TAW, 5FEFREHBERAE)+BARATKREFHIR. BE2026: HfITlit265F

TRHEHBERRWIBEAI80-855, EL+3%., HEHEFREIESA/H +#5EEN+BEISE +—SEM+
PEREREFE RS EE!

" BEWSEH: 20265FLAUBRFECRE, HAVAN: 1) EEBCRIBETE, ey TS ~NEEM
THRAFE—HSEBKATHE, SCPREELRY, 2) 5FA AR : 25FAREHE295W, FL-6%
(QAFRZEHEIRW, EL+44%) , MEERKTRIEEGEERPXNEER (AR60H5HREE, 8-10
FEREH, HEFROHLER) ; 3) 26FEL RALUERN: FHEEI/NFEULGEHARHE (1058LLE) LA
NHETX, HANPAN26FLZAEFNE MBRFFBIK, BAURTIT26FAZA4F R +40%, HEFLIEE,
EREEFERE/ERSE, BCKIEPEEE.

= EREMSEH: KHE+HOFESRES, FFkLER. HIFN20265FTISEHE19385W, R
+14%, HPKHEE1265%, Ftb+31%, AHEE: 1) WHE: 25H2AHERHEESS, Bl ITithE26FERF
mfftaiEl, REEE/NMEERK, FUT265FRNHEHA3S, FEb+5%; 2) HOA: BUM+ASETE RO IR
[B7EE, FAIFt265FHM837, EE+50%. EIFAHEE + OSSR, ikl ER. EFENND+E
FZiEH.

= X FXFFEIE4/27-5/3

¢ RERR: AZHFRE—SBUT, £REFEHHERTIE,
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W ERE (427-53) RRTIEER

T RRBERE(IRER
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—. FE (427-53) RIR{TIEER




FRRRITIEEE DEEEl=h

n BERFIRR: AESWEBERERE+2.2%, BTHEEAEH+1.0%, KBEK, &F
SWERBEEEIEE-4.1%, BXYHSEAIEE-5.3%, KIB&AX.

" SERERR: ARESWRRAZIEEH1.3%, HXYAEEAEE+0.0%, AXEAEHBSEEE-1.6%,
*ﬁ%@“'fﬁi?ﬁ%&—aS%o MR LE, TESEMAI+3.9%, BKIBRA, AEKHSEH-10.7%,
EXIEER K.
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HiESE: wind, GRERIESHATET 5



FRRRITIEEE DEEEl=h

B BHAEEER: AESWEBEZHEKEISE+2.2%, EXAELAIEE+1.0%, ABRSWEEBEHEEE
1I580-4.1%, 1B HEEAIEE-5.3%., MBEM L, NEHLEIHH+8.7%, FkigERA, &%
I_LE 9.6%, E%Il j(o

B FARERR: AESWEIEEREMISE-0.7%, ENAELAEE-1.9%. MNEERLE, AF
NERAT+1.4%, KEERAK, AEEERN-6.9%, KigxA.

E: FEBAFEZCAIRIKEE E: FRAEFEZOAIRIKERE
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HUESKIE: wind, REIESHATET 6



FRRRITIEEE DEEEl=h

m ARESWSERZEPE 27.3x, SWiSHEEZEPE 63.5x, SWEHHAZZEZLEPE 16.3x; 95l4F16

FESAIT71.5%/79.5%/17 1% 5302,

m FFESWIERBZEPB 2.0x, SWHHAZEEZEPB 3.2x, SWHRHAEEZEPB 4.1x; 95l%F 165

ES5H934.9%/92.4%/92.9% 531ii#l.

B: FERLEPE (TTM) {&(E
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HUESEIR: wind, REIESATET

BE: FEREPB (TTM) {&(E
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Lt DEEEl=h

¢ FREE FFFEMHEKNESB25Q4FR. 1) 5: NEKNFEEE2025/9FF5, #ZE2026/4/303KI1E/9
17.5%., Ber— RN TE1.5%. 2) RESHE: I EREE2025/107FE, #%2026/4/303K1E/9141%
o BAT—EINTEEEK2.3%, 3) fl: NEHKINTEHAE2025/87/F, #%2026/4/305K1E/932.8%, &HT—/E
A _EAK-2.53%, 4) Fif: ARKNTERIE2025/97/F, #12026/4/303K1879335.2%, &r—EFE

/\ . —
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BIESIE: Wind, REIEEMTAT 9
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S00CHOW SECURITIES

¢ 25Q4WFRHIZE, WE/RHE, CXRKFE
BXRIFTEREEEBIE, 2025/9/30%E75/FTT
/100 R ARMD5/97.1055/8.3351/8.64 ;
2025/12/31%&5T/R7t/100F R ARH o EIA
7.0288/8.2355/8.86, ARMXYAHE(E2.5%,
XIZETT/BITIHE-1.1%/-1.2%,
2 12'369%15 HEF25/12/31 AT REETT/FH/ERTT

El: FEfi:ExmARD

7.4
7.2
7.0
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HEESEIR: Wind, RRIESHRT
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4R3Z(T: MOFESERRHE DEEEl=h

¢ EIR/IBEIERETRRER, 4B3(IIRLLTB. ES202650 RiEL90ETF5 B 9B FFEAL T/ RiEL80IEF5815
H L3 3/ESOHtEE TS BIR EHHAAT, FE(TEAERESS,; BELHLI9SFSB15H L. NMES
AR TR S BI-12%/+13%, 2026:XMO3F4H1E .

¢ FHRABEATARW, REWREEDRI+74%/+43%, FRIEBEAIFREL, SBED195=FLafas UltralsiEE 55!
F4816HFf14H24H1ER .

¢ BREREHOFENEGLIE/FH/KHE/Fw4BH O 5 50913.5/8.3/5.0/17.2 5, B L 55 5!
+71%/+245%/+59%/+97%, HBOEEFIESET-3BRIAKRSISKHEH, Hh St ORIERS TFEA,

E: AR HEEIRICS (B)

202510 202511 202512 202601 202602 202603 202604 ABEL  4BIFLE | M1-M4Sit aitEL

MBS 4.2 3.7 3.8 2.0 15 2.7 3.1 -12% 13% 9 -27%
miesE 3.2 3.3 44 2.8 2.6 41 3.4 0% 17% 13 2%
BRI 4.0 3.6 48 2.7 2.1 3.5 2.9 23% 17% 11 71%
SHEE 7.0 7.0 6.0 3.2 2.8 5.0 71 74% 3% 18 %

#0007 0.9 7.3 15 7.0 7.7 p— —

K# 64 6.7 47 18 1.8 33 - —
AR 2.7 3.8 2.0 2.4 12 3.8 33 16% 14% 11 9%
BT 6.8 8.2 9.0 5.8 2.8 — J— J—
EESE 1.7 2.0 1.6 1.1 0.8 15 15 51% 1% 5 36%
INERE 49 4.6 5.0 3.9 2.0 2.1 B35 —

EEE 44.2 48.0 22.0 21.0 19.0 30.0 32.1 16% 7% 102 26%
40 84 13.2 13.3 10.0 10.1 12.0 13.5 71% 13% 46 60%
T 348 28.7 77.0 90 18.0 186 -38% 3% 57 48%

=FRE 30.7 31.0 237 27.0 20.6 23.3 23.5 0% 1% 94 1%
A0 42 42 40 6.1 6.1 8.2 5.3 245% 2% 29 152%
K& 266 268 79.7 27.0 145 75,1 150 28% 0% 66 “20%
ERaE 14.3 13.3 12.4 9.0 7.3 10.6 10.6 6% 0% 38 5%
#0050 46 5.7 57 40 43 50 59% 18% 79 4%
EENCE] 57 67 33 32 64 5.9 ~13% 7% 79 ~16%
SEaE 26.3 25.6 23.2 19.1 14.6 22.8 236 27% 3% 80 1%
40 121 13.2 14.0 11.7 11.7 146 17.2 97% 18% 55 63%
#7143 124 92 75 29 8.2 64 48% | -22% 25 -50%
W:Eﬁ%ﬁj?"ﬁ 138 141 126 90 73 108 111 4% 3% 382 -5%

HIESEE: Wind, HEEIESHAR 11



A 26QIIVERIFSTRES 2

IRmUEF

S00CHOW SECURITIES

7C, RIS BI+46.5%/-26.1%, 26Q1EFIZEH6.7%, EIALDHI-0.4/-2.2pct,
R AIMESIEER, WARETIEIE; Flilin, 25QAEMIEHR + FFABRHE,

AFIEIRLLKIERA, 26Q1 BFIERATIR.

m ZAim, 25Q4-26Q1E

m 26Q1IMEGRFFSTRAIFRER: 26Q15LHUIN196.60127T, RIFRELSDHI+52.3%/+14.0%, SEINFEHSEFEA.55(2 I

E: REESA 25Q4&26Q1 FHRIZOMSTEINRES (127T) BFRIZE/ERR/FFIERRELERAbpct

2025Q1|2025Q22025Q3 | 2025Q4 | Q4[ELL | Q4IKEL | 2026Q1 | Q1FEEL | Q1IAEL

SV 129.08 | 132.53 | 143.29 | 172.47 1204% | 196.60 | 52.3% 0%

=7 119.98 | 122.02 | 133.09 | 157.27 8.2% | 183.50 7%

EF= 7.05% | 7.94% | 7.12% | 881% | -27% [ 1.7% | 6.66% [ 10.4% [ {2.2%

HEZR 0.93 0.87 0.91 1.51 1.18 % 1.6%

SR 0.77 1.07 0.67 0.78 70% | 056 [p66% IB7.5%

T &EZH 199 | 189 | 252 2.60 3% | 220 | 10.6% | B53%

4522 (0.60) | (0.58) | (0.73) | (0.76) - - (0.96) - -

HR[EZB=| 2.39% | 2.44% | 2.35% | 2.39% | -03% | 00% | 1.52% | 10.9% 0.9%

PHEZEA=Rl 07% | 07% | 0.6% 0.9% -0.2% 0.2% 0.6% -0.1% 0.3%

SRl 06% | 08% | 05% | 0.5% -0.1% | 0.0% 03% | 40.3% 0.2%

WMEBER 15% | 14% | 1.8% 1.5% -03% || -03% | 1.1% | 10.4% 0.4%

WEEERl -05% | -04% | -05% | -0.4% 0.3% 01% | -05% | 0.0% 0.0%
BFiE 430 | 510 | 5.45 9.13 - 7.29
J3EEFE 310 | 3.58 | 3.82 6.16 4.55
IR IAREFE 292 | 335 | 359 | 572 . ; 4.36
HESRFIE 33% | 3.8% | 3.8% 5.3% -0.2% 1.5% 3.7%

HERR: ARNE, RRIESHARA
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IRmUEF

S00CHOW SECURITIES

" 26QIIVRFFSFAIFRE: 26Q1LMKING25.6/27T, EELDH+8.9%/+2.2%, |FEIFFE30.9127T, R

tt735l0+13.8%/+50.3%, 26Q1FEFZF21.4%, EIRLLHI-0.8/+1.2pct, UINIR, BEREIHIEE+ER1T
EIELIB, WABAEK; fifis, SEWVSHFEW, BFEFLEE TS, KtEH.

N

Bl: #5a0725Q4826Q1 FikZ U WSiEINFS ((27t) BFIR/ZERE/FFIERRILRRApct

HERR: ARNE, RRIESHARA

B {Zx 2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | Q4REL Q4tt | 2026Q1 | QIFELEL Q13Rky
A 574.6 556.9 574.2 612.4 14.0% | 6.7"/% 625.6 18.9% 2.2%
S 7% 446.9 433.6 451.5 4883 19.89 8.2% 491.6 F0.0% 0.7%
=7 127.7 1232 122.7 124.1 4.4 11%9 | 1341 5.0% 18.0%
EFE 22.2% 221% | 21.4% 20.3% -39 -1.1% 21.4% -0.8% J1.2%
YEEZR 324 33.9 33.0 36.9 10.2% 12.0 30.1 -7.0% 18.5%
E1EZEH 40.9 26.9 24.3 27.9 2.4% 14.4? 28.8 29.7% [3.2%
H&ZER 20.4 21.0 20.4 21.1 0.7% 3.4% 20.1 -1.4% -4.7%
4552 F -2.1 2.6 1.2 14 - - 3.6 - -

HEWZAEAT| 163% 14.7% 13.5% 14.0% -1.2% 0.5% 12.6% -3.7% -1.4%

PYEEZEFRE|  5.6% 6.1% 5.7% 6.0% -0.2% 0.3% 4.8% -0.8% 1.2%
SEEEE  7.1% 4.8% 4.2% 4.5% -0.5% 0.3% 4.6% -2.5% 0.0%
REZERR  35% 3.8% 3.6% 3.4% -0.5% -0.1% 3.2% -0.3% -0.2%
MSEAR  -04% -0.5% -0.2% 0.2% 0.5% 0.4% 0.6% 0.9% 0.4%
3E82%0;E 27.1 29.3 32.3 20.5 %q 30.9 13.8%
3ELSFIE 4.7% 5.3% 5.6% 3.4% -2.23f -2.28% 4.9% 0.21% 1.58%
E[S2S 23 2.7 4.1 37 1.0
NAER AR 2R 24.8 26.6 28.3 16.9 % 29.9 2025%




iEH: 26Q1VlssiaTRED
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IRmUEF

S00CHOW SECURITIES

m 26Q1IVERIEFE(iIITHHEA: 26Q1LHIMINT57.79127T, EFREEDBI+6.6%/-0.1%, SLIARHEFES.01127T, E

LB +15.1%/+99.6%. 26QIFBRIFERILNEESM, SRAMMNERLEORLE+70%,. BRHEOREL

+32%, MRAFELAOSEFENQEWAMEKERBFINE.

B: wESE25Q426Q1 FRZLMSIEINES (1278) BFIZE/ERZE/SFFIERIILRRIApct

2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | Q4[FELL | Q4¥FLL | 2026Q1 | Q1RELL | Q1EFEL
AN /MZTT 148.01 | 155.70 | 150.78 | 157.98 | 324% | 4.8% | 157.79 | 66% | -0.1%
%S 131.88 | 140.51 | 13592 | 143.08 | 391% | 53% | 14062 | 66% | -1.7%
EFE 10.9% | 9.8% | 9.9% | 9.4% | -44% [ -04% | 10.9% [ 00% | 15%
HEZR 4.90 5.33 5.93 606 | -37% | 21% | 570 [ 163% | -5.9%
S 3.71 3.76 3.85 345 | 208% | -105% | 414 | 11.5% || 20.0%
HAZF 4.84 4.76 418 | 404 | 3b% | -35% | 406 |-16.1% | 0.6%
4552 F8 020 | -009 | 015 0.42 0.66
BERAE 33% | 34% | 39% | 38% | -14% | -01% | 36% | 03% | -02%
EWEAE| 25% | 24% | 26% | 22% | 02% | -04% | 26% | 01% | 04%
PRZAE 33% | 31% | 28% | 26% | -07% | -02% | 26% | -07% | 0.0%
M5#EMAE -01% | -01% | 01% | 03% | -03% | 02% | 04% | 06% | 02%
ERIA)ZRAER| 9.0% | 88% | 94% | 88% | -2[7% | -05% | 92% | 03% | 04%
BRKE/MZTT 1.58 1.41 1.39 1.51 - 81% | 160 14% | 5.9%
2R/ 4.09 3.19 3.09 | 2.49 - -B3% | 479 || 17.1% EZA%
38:8%558/1Z 7% 4.36 3.41 3.36 | 2.51 - B2% | 501 || 151% [199.6%
NIEEIE8$RE/127T 2.28 3.22 2.11 0.64 - B 4% | 402 [N76.1% |15244%)
NAENIR R W m 1A E 0.71 1.81 0.72 -0.87 - - 2.42 7% -
R 28% | 20% | 20% | 16% | 46% | -05% | 3.0% | 03% | 1.5%

HERR: ARNE, RRIESHARA
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BEMSEF: FTAE/ERE DEEEl=h

m EAEMSEH:

ORI

 EHIRE, TIAMEBEREE, BFMESKENT26QIRBEESEESN, BERFE
PR, ©FHENRE: BRGETKE+HOEREE. BRXTEIRESCEETITBEER
AN G TESE, URERCEENENSTRE/KIBSE/A6SIES/E N/
B, HOFLMEEREBIMARREN. HITEENEWIEASLERES, ikttt /<S5 5E/
FmRE, LURER/INE/ BESER/ KT5ES.

n EEEM AR

 XHEE+HOBSEERS, BFREAELE. HNIN20265- TS HE193854, FEb+14%,
Hep KHFEE 12654, REE+31%. KHEE: 1) RH: 25H2ZKAFEAHEESS, FliIftithe26
FERNFEMEEHED, REGENMBIER, Ft265ME435, BE+5%; 2) HO: B+
NEEPE MBI =EFE, AT 265HA837, [E+50%.

mREEN: B CHEE+HOFEEK, Uk ER. HEENID+ESER.

16



BEMSEH: EF/BE DEEEl=h

- SUICEECE S R

Ol[fi2025: 252 FHA114.4 /4, EEL+26.8%, HE79.9HH, BEL+32.8%, HO
34188, [REE+17.2%, 2FREREOEMGFEDNTE. 25FENORLA TFEEERRE
B69Ri, ME2SFEEEAEA5-5001, 25FeF8iK21 54, 25F&FNEBERRID+
%Qﬁ.—?‘%*lﬁlﬂ;ﬁﬂﬁo RE2026: F{IMit26FERHNEEERIRWIBERR80-85K1K, H
E+3%,

RN BEREEEATFERIRR, BREEFPFEEISA/HHERDD+ERSRE+—SE
A+ eSS LB ET!

EEMSEH:

2026 FLAIBIRFTBGSEME, FHEBORISETHEA. BTAA: 1) BEHE, miaZadT=5%
MEDEM T FISRAE—FSIBIRAIFHEA, SCPRRIELRRTY; 2) 25FRTHETMHA: 25F N5
FHE2.90W, FALL-6% (RQAF REHEILW, FLL+44%) , MFERK T KIEESERE
BEXIDEER (R32605REE, 8-10FEMEH, HEFRXEOAR) ; 3) 265 AL
ERW: EFEEINFLALFERAZEHE (10880LAE) LIAGHETX, HATAN6FARIE
MIETMARIFIER, BAMRTIT26FER324 K8 EE+40%,

REEW: HELEEE, BEREEFEREE/ERAE, BKITEER.

17



MBI DEEEl=h

¢ BERRARH—SELME, NRBZOARHE—LELETE, BEPEESE~
i,
¢ EREFEHNERTFIRE., NRSKESFEDARTH, BRIMSELRDK,




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

AW TR AR RAETF AR A IR AT (BURRIFR “AR77 D MRS R R8RSR AR AR S IAE N . EARMELT, ARl e BB RR s
FEAKI AT N B E BB, A A B LA AT N BE A AR 15 4 (0 3 B P S BUN AR e ROUERTSTE . AR 0 7 RS 3 i i B 7 4R IE S 35 B8 2R X A5 i el 5k
ARV RTER -

FEFRVFRATE DL, 2R SIS S LT SRIBALAA P RE 2 R AT iy rR R B 0 A F] I RAT BIESR IR AT A 5, IR FT RE IR L /8w B (B B ARAT AR 55 BHAL IR 55«

WA S, R, ARG RETAAR IO AT EE, AR JSREARIER L B AHERIEM e B, A GRAE S A SRR A 2 R AR TR
B, AR, AAFA R S AR PR B AHEIA B

ARG AR AT AT, REBMVFAT, ARMHAGAAN NG DEFTE (B EHIAE A SRR, RORAIRS B M BN, B STEN AN R SAE=E ST, I
TEBIASR S AATAAAAT H, R AR S RS, BRI AR S AT A2 EUR 5 RS, RERBEORIGESR AR BRI, 2R N A

o AP TR OR B ) HB FOEH ST KA o

RRUEFB R IEL R
BEBVPHRIE T IR 25 KA H e 62124 H AT B2 =] [EI4R3E A BRI T (A BT A5 ME 0 IR 300 $6 4k, Fismiig S nta et REMIHEME AR 500 15
B, OB AR ER B MUk R SCEARAR D BT R 8 CEEXHE T kAR ), dESe AR O AL IESOIR 8D, Ak T
A ARGV
SN FUHIA K6 H AN ok kil AR X HE v 7E15% DA I
BaRe: TUAAR KRN A AN ik Bkl AH X B UE A T-5% 5 15% 2 (A ;
s TSR 6/ A BBk il AH X BEHE A T--5% 5 5% 2 ]
A TR K 64~ H AN Ik BRI AR XS S HE A1 T--15% 5 -5% 2 18] 5
St FUAASR 64N H AN Ik BR Mg AH G S HETE-15% L T .
ATV BBV -
WA TUAAKeAN A, AT R BT 58 T 3 ks % LA I
it FUHARRe N H A, AT ML FRBOR XS S HE-5% 5 5%:
WoRE: TUHARSKReN AW, ATIRBE X 55 T RS LA |
PATESEARBRAE, ASFENIESF0F TN R B AN 8] (R PP AR B britE . AR A RAN VR R, FRREETT IIARR L BB o Bt SN B S HAIE I3 R TR 8L 24 78 43 %
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