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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 BE-RMAEH: BR2025: 20255, 25F£FitAR114475, [EEE+26.8%, WiE79.95, [EEE+32.8%, H
034175, REE+17.2%, £@FRAEREOEDZFOIIE. FUENRIATEZERREEIS, FtEFE
THAEA5-505, £FER21HE, £FAHEBCRAEN+BARTREFH R, RE2026: Bl IFUT26FERAH
BERIRMIBIAI80-85T7, FLL+3%. HEHEFPREIEISA/H+HERENT +BEISE + —iSEEM -+ REER
FERLEER!

" FEMLEH: 2026FLAURRHFESREN, EEECREEIHA. H1DAN: 1) BEFE, HiaZrdTEE
HMED T MSAE—FSIRIRAYTREE, SERRRIELRY, 2) 5FAREBMETMHA: 25F R AREHEMIT3.85
W, E+25% (LAFNREHEILW, FEL+44%) , MEBKTRIESSEERFIXIEERE (23605
(REE, 8-10FEHREH, HEFXOHR) | 3) 26F ARAHLIERMN: HEEI/\FLALFEHANEHE (10
BalL) URHEESHK, F(MPTAI6FAEME MERFER, BRI 26F 23245 8REE+5%.
HELRER, EREETFEEE/SRSE, BKTIRERE.

= EREMSEH: KHE+HOFESRES, FFkLER. HIFN20265FTISEHE19385W, R
+14%, HPKHEE1265%, Ftb+31%, AHEE: 1) WHE: 25H2AHERHEESS, Bl ITithE26FERF
mfftaiEt, NEEE/MEER, FT265FRHEA3A, REL+5%; 2) HA: BN+ T EREOEIRA=
[B7EE, FAIFt265FHM837, EE+50%. EIFAHEE + OSSR, ikl ER. EFENND+E
FZiEH.

¢ RERR: AZHFRE—SBUT, £REFEHHERTIE,
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FRRRITIEEE DEEEl=h

m BERTFIRIR: AEEBSEEH+14%, KB&EK, ARBEFRBISIEEISFREE, 5%
TEMERIMRGY, BEFARIRPSWEIEE L HB-2.0%, BXAEEAIEH-25%, RNKE.

" SRRERIR: KESWIHRRZEIEE-1.7%, HXYHEEAIEE-2.2%, REAEFESEREN+1.4%,
MEXTEEFEEL-0.9%. ORI LE, LEIERH+4.9%, KIBRA, CCIERRD//MESE
HAR LEAK, ERTMRTER, FiS%E-6.8%, IKIERAK.

El: AERESFIRIRKEKIE Bl: FRERAFEZ O/ IRKEE
10.0% -
6.0% 4.9%
4.0%
5.0% -
2% 2.0% -
0.5% T . 0.5% 0.0% -
00% R T T T - T T . T T __I _2 0% a 3%
H B ] ’ 1-2%1.4%]1.4%1.7%1.7%, 1,
_1.39 - i ~e- 179 4% 79
17% -16% -13% 2.0% 4.0% °2~7/_03'0%3‘3%3'5%
-5.0% - -6.0% -
\& > >
¢§‘?§( 42‘@)& ’%}3‘%& ”%—ﬁfé& ﬁ?\b\ ){g’?‘ /"55)}/%& @?{é’& 80% T W o8 W < H < T H & I I-6.i:ﬁ-%
& K 3 Es R
& & & HF Y ¢ ML g R MENBRERE K
3 s & I - S Lo B Lo o & g
S 5 £ o W h= O oom o
g =2 A (N

HUESEE: wind, ZREIESHARET 4



FRRRITIEEE DEEEl=h

 BAFRR: FESWEAZRERE-1.6%, BXHEEAEE-2.1%,; NEASWERBEELEE
&-1.3%, HEXYBEEABE-1.7%. ONKRERIR L, FEHRNDA+14.2%, FKIBRK,
FBEEF-2.3%, HKIERX.

B FRERR: AESWERENREMIEE-2.0%, B HEBEAEE-2.5%. RO MNRET L,
ANELILEE+3.1%, BKIBE&K, FEFI-11.0%, ERIBERAK.

B: FREAmMBAFELUERIRERE B: FRAERFZOIRIKEE
16.0% 114.2% 0 o 0
14.0% 4 12.6% 40% - 31%  3.0%
. 1.4%
12.0% - 2.0% J l
10.0% 1 0.0% T T T - T T - T T
8.0% - 2.0% - -0.2%
6.0% - -1.4%
40% - -4.0% -
2.0% - -6.0% 1 -5.1%
0.0% -8.0% -
-2.0% - -0.2% -0.6% -0.6% -1.4% -10.0%
-4.0% - TP 23% 12.0%
N \2\ \/,)6( -\//\2\ \/,)6( )@ x&— )6( -&,3“ )6( 70 -11\.0%
,%;\)9 ,%;\)Q )6-)\’“ ot <8'$\’“ '&’6‘ __\/4@‘ _@‘% % _@,‘% @’Qo /‘,&’Q < _@@ %’%— &0 ’6’(%/
wF F & & & /& &K B A5 & 8 Y oK »
¥ o B & & & & & ¢ o #
)ﬂ\)

HiESE: wind, GRERIESHATET 5



FRRRITIEEE DEEEl=h

= FFESWIRMAZEPE 26.1x, SWERBHEEPE 61.1x, SWHREEEPE 17.3x; 23LF16
FEFESHH62.8%/80.2%/24.8% 53 (U EH.

» FEISWSRAZEPB 2.2x, SWRIBHEEPB 3.4x, SWRIBHEEPB 4.3x; $RILF 166
E41948.8%/96.8%/98.4% S35 4.
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HUESKIE: wind, REIESHATET 6



BER3ZEW: EiS/ILERBIGIRE DEEEl=h

¢ LSER: QAVESTREFETHRE. ASFT2025FELHAE T ASREEREFREA90{ZTE110{Z7T,
FELLIEIN438%%F558%, I QARZEFEPEAN19Z27T, FHtL-9%.

¢ THSE: QAUEGREFETRE. AFFT2025F 355 )E8-16.8(27T, 0IEIFEFE-24.7{Z7T.
XIRI25QAIFEEERE S -2.51270 (2024Q448-24.11Z7T, 2025Q35-6.61Z7T) ; AFEIRAREFRE-7.112
7C (2024Q479-25.11Z7t, 2025Q379-8.5Z7t) . FMUBSEEET: 1) FERLHIENE:
2025QANEIEAEERIALLNE, FIRBREHEEN.3FMH, RIS BI+5.7%/+5.9%, 2) BR=H:
25Q43S800E NN FBARTFE, HAXT0.96 54, IRLL+173.5%.
B: L#SEWERS

2024Q1 | 2024Q2 | 2024Q3 | 2024Q4 | 2025Q1 | 2025Q2 | 2025Q3 |2025Q47E | ELE TEL
SLHNE/FE 10.65 9.97 1092 8.78 9.97 9.09 9.11 10.24 16.6% | 12.4%
TFEEHE/AW | 3.88 3.98 5.28 3.54 3.29 3.30 4.06 4.24 200% | 44%
HRENE/AE | 676 5.99 5.64 5.24 6.68 5.79 5.05 5.99 144% | 18.7%
SRS 0.35 0.96 — | 1735%
SISERaE/ 5 | 10.65 9.97 1092 8.78 9.97 9.09 8.76 9.27 57% | 5.9%
138:3FiE/(Z7T 1.1 2.0 3.2 -24.1 -2.2 -5.5 -6.6 -2.5
i.ﬂﬂﬁuaﬁ;ﬁ“ﬁ*]/ 21 .04 1.0 3.2 -25.1 2.9 6.3 8.5 7.
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BEFEM: 20251281 EHIEAT DEEEl=h

¢ TUEE: 12BFERFSTIMH, FRAEFE/RMOR227HH, SEHEREC-16%, TREL+14%, 1
WXREETRR, 2025F2FFEHE2273HH, REL-0.2%,

¢ FEEEEER: 12RFEERTESIERS8.7%, HL-2.5pct, 2025F2FHEgRETEHE1238H0W, A
Eb+15%, SEBEZRS5%, BIEZRIALL+7pct,
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W5 : 12BE-REHSERM, FEH(IHRH DEEEl=h
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EK: 12AERHEELRT, FAHE(IFIES

12B#t&EE10.37, ELb+22%, 3FE6-9.3%; 25F2FiHA114.48, BE+26.8%.

12)%?3%’8475 BEL+21%, H\tls+9 5%; HFRRASHET. 375 Bt +31%, ¥REL-35.4%,
BEE14.9%, IREETRBEERZFTMHES, EE:)JEL%EME, BIEFRA8.6%, BIHLFE.

25&%&?9%79.975 I__Il:lﬁ+32.8%, HPXRSEE19.98, [RLE+11.5%, £1EF25%,

FEEENER22.375, [ELL+188.8%, 81EZ27.8%.

12BH0O3.37, FEtL+44.8%, ELL+0.2%; 25F25FEHO34.15, BEb+17.2%,

N]
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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.

HUESER: wind, REFSHRAET 10



BEMSEH: EF/BE DEEEl=h

m FRWAEF:

m [OFi2025: 20255, 258425 A114.4F, [EEL+26.8%, RE79.9hH, EEL+32.8%, H
O034.17, BEE+17.2%, 2FREREOBHZENRE. FUENRUTEZERREE
6975, MtEEBAZE45-507, €EF K215, @ERNEBEEALD+ BREREFAILR. B
£82026: {26 FEREHNHEHBE RN EMIEHAI80-857, FELb+3%.

AR BEREEEAFE IR, BREEEFPEESA/HH SR+ EBHEE+—5E
R+ PEEREFRLEED!

" EEWMIE:

m ANE20265FLARFBEGSE, SEBURIETREA. FATA: 1) BERUHE, minridT
BEEANENEMTHRAE—FSRIRAOTEE, SLRREELERRY; 2) 25FN5RREEE: 255
RIXEHEMIT3.8HW, BE+25% (4FARFHEILW, FLL+44%) , WEERTE
IEEGHEERPXINEEE (AR0LREE, 8-10FFMHEH, HEPWXOLS) ; 3) 26
FRZAUELRN: ZEEIN\FULFEHRAZHE (10580 LE) LIREESKX, HITAS
26FNAEAME MIARIFHER, BAIMRTIUT265F R348 ARt +5%

 RFEN: HELSEE, EREFTFEEF/ELSF, ENKETEEE.

HiESE: wind, GRERIESHATET 11



MBI DEEEl=h

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