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CINDA SECURITIES

24Q1 24Q2 24Q3 24Q4 2024 25Q1 2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1
BN RBEA Kk MNAF R AR A
KRR 22479.50 22782.09 3621.32 4961.56 5295.84 5046.01 18924.73 3447.33 |23261.79 23781.08 4700.11 6221.51 6388.40 7010.03 20888.74 6343.96
Yoy 10.0% 1.3% 14%  -209%  -21.2%  -18.8%  -16.9%  -4.8% 7.5% 2.2% -10.8%  -22.7%  -232%  -2.9%  -122%  35.0%
RER 1122254 11665.65 2111.11 2818.20 2726.13 2838.82 10494.35 2038.10 | 11924.27 12971.73 2977.73 3694.98 3572.69 5121.02 12776.56 3534.26
Yoy 7.8% 3.9% 170%  -41%  -21.1%  -18.1%  -10.0%  -3.5% 4.7% 8.8% 6.2%  -12.8% -233%  7.3% -1.5% 18.7%
ERRE 5388.78 6116.47 820.02 1392.09 1463.07 1582.67 5257.85 817.58 | 5824.53 6590.34 1064.96 1647.45 1737.99 2036.64 5711.82 1084.72
Yoy 4.6% 13.5% 1.8% 69%  -101%  -27.7%  -140%  -0.3% 2.5% 13.1% 86%  -147%  -150%  -235%  -13.3% 1.9%
SRR 3553.35 364548 640.65 879.48 89598 1058.61 3474.72 587.14 | 3880.32 4086.06 936.44 1258.09 1154.11 1709.56 4125.66 1140.09
Yoy 3.1% 2.6% 114%  -56%  -13.9%  -3.6% -4.7% -8.4% 0.4% 5.3% 9.4% 6.8%  -128%  11.1% 1.0% 21.7%
SALBKR 3208.92 3737.95 626.49 81559 815.00 743.43 3000.51 402.08 | 3503.66 4018.75 866.51 1044.95 1062.32 943.88 3200.97 598.09
Yoy 1.6% 16.5% 82%  -113%  -26.1%  -280%  -197%  -35.8% 4.5% 147%  -13.0% -143%  -232%  -282%  -203%  -31.0%
ERE 2202.72 3044.25 435.16 848.95 803.16 1035.16 3122.44 494.32 | 2369.88 3224.44 645.02 1082.13 1056.82 1212.39 3299.67 717.99
Yoy -16.7% 38.2% 103%  16.9% 1.8% 8.7% 2.6% 13.6% | -16.4% 36.1% 3.4% 114%  -1.0%  -7.8% 2.3% 11.3%
WEARE 485250 4027.76 887.27 915.83 834.38 914.56 3552.04 878.51 | 4922.92 4106.93 974.11 984.39 888.79 986.27 3623.76 951.12
Yoy -4.4% -17.0%  -83%  -6.6%  -152%  -16.6%  -11.8%  -1.0% -4.6% -16.6%  -63%  -8.6%  -187%  -16.1%  -11.8%  -2.4%
EEX 3. 5314.34 4899.83 776.45 933.06 1022.39 1056.90 3788.80 741.32 | 5936.55 5543.87 1309.78 1541.89 1584.01 1947.26 4679.16 1650.60
Yoy 27.3% -7.8% 40%  -26.1%  -29.1%  -23.8%  -22.7% = -45% | -28.4% 66%  -13.6% -23.1% -22.9%  -42%  -156%  26.0%
BEE 2823.17 2264.83 402.94 520.44 520.71 465.48 1909.56 390.73 | 2925.23 2458.71 540.29 635.00 648.98 950.75 2394.83  803.79
YoY -16.3%  -198%  15.9%  -167%  -204%  -27.0%  -157%  -3.0% | -22.6% -15.9% 8.9%  -19.7%  -19.6%  14.3% -2.6% 48.8%
2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1 2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1
VAEEABAEE ECE=R: S P& e
RAEE 2688.43 3035.67 217.94 771.74 1041.17 568.28 2599.13 307.93 | 2592.34 2745.66 142.84 633.51 986.58 553.02 231595 265.91
Yoy 0.9% 12.9% 43.0%  21.3%  -116%  -21.7%  -144%  41.3% 3.3% 5.9% 10.0%  -327%  -12.6%  1.4% -15.7%  86.2%
RET 1064.30  1261.28 165.47 399.13 357.00 449.35 1370.94 1210 | 937.24  1134.62 155.89 375.26 34274 219.11 1093.00  150.86
Yoy 768.3% 18.5% 58.6% 1.0%  -212%  45.5% 8.7% 92.7% | 2859.0%  21.1% 738%  -0.9%  21.7%  -4.1% 3.7% 3.2%
ERRE 536.72  595.07 47.22 10154 117.42 119.24 38542  42.08 | 497.58 548.14  38.97 86.66 106.98 106.90 339.51  35.74
Yoy 6.2% 10.9% -84%  -205%  -30.9%  -51.5%  -352%  -10.9% 8.1% 102%  -100%  -28.6%  -33.0%  -522%  -381% = -8.3%
SRR 277.03 292,03 36.41  33.06 50.09 79.73  199.29  34.90 | 191.33  233.77 1410 2513  42.23  59.28 14074  14.21
Yoy -18.0% 5.4% 11.2%  -244%  -44.2%  -36.6%  -31.8%  -42% | -27.2% 22.2% 82%  -17.0%  -36.1%  -523%  -39.8% 0.8%
L BKR -208.51 389.93 2879 76.14 5864 -54.71  108.86 3.46 | -374.34 33927 19.14  63.85 5117 -62.93  71.24  -22.89
Yoy 2162%  230.6%  -50.8%  -8.7%  -60.8% -155.5%  -72.1%  -88.0% | -273.3%  190.6%  -50.0%  -146%  -63.3% -172.5% = -79.0%  -219.6%
ER T 37 -42.99 54.64 16.12 3864 2575 5833  138.84  23.80 | -68.51 46.53 6.93 3808 2751 56.99  129.51  12.48
Yoy -1313%  227.1% 4.6% 158%  -44.8%  242.9%  154.1%  47.7% | -1545%  167.9%  -34.9%  17.1%  -23.2% 2754%  1784%  80.2%
WARE 36.96  -304.18 -79.43 -4516 -20.74 -17.44 -162.77 -4.25 | -25.60 -286.93 -57.59 -50.83 -12.20 -40.95 -161.58  -27.21
Yoy 79.2%  -923.1%  17.4%  252%  58.0%  82.3% 46.5% 94.6% | -117.3%  -1021.0%  22.3% 1.7%  80.8%  57.9% 43.7% 52.8%
LEX 1 46.30 64.85  -86.52 -19.38 -8.25 -101.21 -215.37 -38.86 | -17.35 30.12  -94.76 -23.86 -15.10 -94.77 -228.49  -44.85
Yoy -48.4% 40.1% 9.2%  -150.9% -1123% -266.5% -4321%  55.1% | -140.9%  325.4% 9.2%  -2053% -124.8% -257.8%  -6842%  52.7%
HEE 431.06  217.24 12,65 3222 4610 -10.44  80.52 2.20 248.45  158.21 5.07 2503 3454 -12.71  51.93 -3.60
Yoy 560.1%  -49.6% 53%  -55.6%  -50.8% -126.7%  -62.9%  -82.6% | 5381%  -363%  426.1% -56.8%  -52.8% -148.7%  -67.2%  -171.1%
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BE 2: FARFEATA Z BN BARFEFA (T T2, %)

2022 pl1pk] 24Q1 24Q2 24Q3 24Q4 2024 25Q1 2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1
TRRARBE NS K& R AR R
BREE 18010.45 19212.03 4350.45 4558.04 4892.94 4678.29 18479.72 4913.78 | 19541.66 20815.54 5625.21 5834.23 6131.69 6729.68 20531.11 6416.97
YOY -1.8% 6.7% 10.0% -7.4% -6.9% -7.8% -3.8% 12.9% -5.8% 6.5% 4.7% -8.6% -6.8% 0.7% -1.4% 14.1%
BN 7838.73 8678.35 1761.13 2196.47 2018.64 2752.89 8729.14 1730.22 | 8207.47 8924.70 1955.10 2369.46 2168.89 2968.89 8945.13 1883.45
YOy 0.9% 10.7% 20.0% -6.0% -10.8% 5.5% 0.6% -1.8% 3.0% 8.7% 15.3% -9.4% -12.8% 4.0% 0.2% -3.7%
2524 5812.68 5578.55 1201.25 1427.88 1248.71 1724.90 5602.74 1121.25 | 5930.13 5767.39 1355.16 1600.44 1416.49 1946.83 5824.68 1350.30
YOY -10.3% -4.0% 25.5% -1.0% -11.2% -2.7% 0.4% -6.7% -11.9% -2.7% 20.5% -2.1% -9.8% -0.8% 1.0% -0.4%
A4 RNHENE dedb)aH 4 AR AR
BRFE 1812.05 2005.96 420.19 475.92 462.52 57.90 1416.54 519.06 | 1544.07 1780.99 375.54 405.36 438.28 82.31 1301.50 458.72
YOY 8.9% 10.7% 5.0% -9.1% -19.9%  -88.5% -29.4% 23.5% 8.2% 15.3% 10.3% -184%  -16.9%  -80.2% -26.9% 22.2%
EEN 237.55 428.87 74.08 159.60 141.46 -52.77 322.36 71.10 204.50 376.64 74.30 148.60 142.75 -73.13 292.53 59.95
Yoy -57.5% 80.5% 20.2% -0.6% -15.8%  -236.7% -24.8% -4.0% -58.7% 84.2% 48.6% -8.3% -15.2%  -1809.2% -22.3% -19.3%
P %924 708.92 802.27 141.25 231.93 149.14 245.01 767.33 118.05 650.20 783.45 133.31 227.64 129.27 233.10 723.33 118.78
YOY 3.3% 13.2% 39.5% -8.9% -8.3% -13.7% -4.4% -16.4% -4.0% 20.5% 36.4% -8.3% -171%  -17.2% -7.7% -10.9%
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+42.3%. +43.9%. TH A APHRIZERAETHER, REBK, &k
A FEE . T, RTINS, REBRIT L TRELZHT- SN
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2) ARk RIS EMEESR, AL SRR LR, REBRHREL
MFFESA. FUARIERAAIL, F3%REE N SH T+ 1&H RIBR
S da Fk, &KAIFRIT 25Q1 ZFHAST R aa%m{%a%ﬁ%i%‘?i’i; ®I
Al AR5 5, TR ddn; BRITREMANTE, 287 Haeh
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B 3. ZH R LN 5 EPANREAFE (127 )

2019 2020 2021 22Q1 22Q2 22Q3 22Q4 2022 23Q1 23Q2 23Q3 23Q4 2023 24Q1 24Q2 24Q3 24Q4 2024  25Q1
#ie

B BN 61.93 | 60.61 | 75.29 | 13.24 | 19.4 |21.83| 17.23 | 71.73 | 10.85 | 19.87 | 20.92 | 18.66 | 70.31 | 10.68 | 14.90 | 14.71 | 14.21 | 54.50 | 9.77
YOY 7.4% | -2.1% | 24.2% | 51% | -0.1% | -0.4% |-19.3%| -4.7% |-18.0%| 2.2% | -4.1% | 83% | -2.0% | -1.6% | -25.0% | -29.7% | -23.9% | -22.5% | -8.5%
A F 36.6% | 36.2% | 34.4% | 30.5% | 31.6% |36.8% | 36.0% | 34.0% | 29.3% |30.8% | 39.2% | 35.5% | 34.3% | 25.5% | 31.9% | 33.1% | 49.8% | 35.6% | 29.7%
BN 8.51 | 12.11 | 14.20 5.39 7.33 12.72 4.81 7.62 12.44 6.10 6.42 12.52 -
YOY 20.1% | 42.3% | 17.3% -4.1% -14.5% -10.4% -10.7% 4.0% -2.2% 26.8% -15.8% 0.6% =
EIES 28.5% | 22.7% | 26.3% 21.9% 27.6% 25.2% 22.2% 26.4% 24.8% 24.8% 19.3% 22.0% -
BIMEBRAN 21.17 | 2499 [29.34 | 3.65 | 6,52 | 735 | 985 | 2737 | 3.18 | 6.85 | 749 | 10.85 | 28.38 | 3.16 6.50 6.82 7.46 | 23.94 2.65
YOY 9.8% 18.0% | 17.4% | 1.3% [-10.4% | -6.2% | -7.4% | -6.7% |-12.8% | 5.2% | 1.9% | 10.2% 3.7% -0.7% | -5.1% | -9.0% | -31.2% | -15.6% | -16.3%
EXIES 42.4% | 41.8% | 40.5% | 43.0% | 40.2% |40.1% | 42.2% | 41.3% | 46.5% | 35.9% | 49.4% | 36.6% | 40.9% | 41.5% | 37.4% | 45.7% | 37.2% | 40.2% | 35.4%
EMREUN 17.82 | 20.73 | 24.80 | 3.82 | 599 | 6.82 | 7.00 | 23.63 | 3.62 | 5.85 | 6.24 6.61 2232 | 3.89 5.58 5.28 5.50 20.25 | 3.22
YOY 16.0% | 16.4% | 19.6% | 7.9% | -7.9% | 6.2% |-16.0%| -4.7% | -5.2% | -2.3% | -8.5% | -5.6% | -5.6% 7.6% -4.6% | -15.5% | -16.9% | -9.3% | -17.1%
EXIES 36.5% | 32.9% | 30.3% | 29.4% | 28.5% |28.1% | 30.9% | 29.2% | 28.3% |29.3% | 29.1% | 29.7% | 29.2% | 26.0% | 24.8% | 26.3% | 29.2% | 26.6% | 28.9%
I
BRI R EUN 51.67 | 57.72 |101.72| 23.20 | 28.98 | 34.92 | 34.29 |121.39| 19.76 | 34.54 | 34.43 | 30.77 | 119.49 | 19.06 | 25.12 | 27.69 | 26.04 | 97.91 | 18.00
YOY 24.6% | 11.7% | 49.5% | 40.9% | 65.3% |32.7% | -22.7% | 19.3% |-14.8% | 19.2% | -1.4% | -10.3% | -1.6% | -3.5% | -27.3% | -19.6% | -15.4% | -18.1% | -5.6%
EXIES 39.9% | 40.0% | 32.2% | 28.6% | 35.9% |31.0% | 31.3% | 31.8% | 27.7% | 11.1% | 37.6% | 40.4% | 36.5% | 35.6% | 37.5% | 47.6% | 35.4% | 39.4% | 39.8%
& TN 66.05 | 67.02 | 82.69 39.16 52.61 91.77 38.76 55.34 94.11 39.09 44.24 83.33 -
YOY 3.3% 1.5% | 23.4% 13.2% 9.4% 11.0% -1.0% 5.2% 2.5% 0.8% -20.1% -11.5% s
ERIES 38.9% | 40.4% | 35.7% 34.0% 34.6% 34.3% 36.5% 38.6% 37.8% 37.4% 38.0% 37.7% =
ERREUAN 7.3 114 | 17.6 3.3 5.04 | 6.07 | 6.61 |21.03 | 3.53 | 6.33 | 6.89 8.30 | 25.05 | 3.84 5.45 5.84 6.08 | 21.21 | 4.21
YOy 70.8% | 55.3% | 54.3% | 19.7% | 24.5% |20.0% | 15.4% | 19.5% | 6.8% |25.7%| 13.5% | 25.5% | 19.1% | 8.8% | -14.0% | -15.3% | -26.7% | -15.3% | 9.7%
ERIES 31.6% | 33.4% | 34.4% | 34.0% | 36.3% |39.3% | 41.8% | 38.5% | 35.6% [41.0% | 38.4% | 36.4% | 38.0% | 41.1% | 40.7% | 32.9% | 42.0% | 39.0% | 37.2%
ERREBRN 3.05 4.99 8.00 1.52 213 | 2.95 | 3.02 9.61 1.59 | 2.62 | 3.13 3.11 10.44 1.90 2.28 2.72 3.69 10.59 2.06
YOY 121.4% | 63.5% | 60.3% | 32.1% | 31.9% [45.2% | -6.0% | 20.1% | 4.6% [23.2%| 6.1% | 2.9% 8.6% | 19.9% | -13.2% | -12.9% | 18.7% | 1.4% 8.3%
ERIED 26.8% | 29.7% | 28.9% | 28.9% | 26.6% |26.7% | 33.5% | 29.2% | 27.9% |27.8% | 31.5% | 30.5% | 29.7% | 28.2% | 27.8% | 34.9% | 37.4% | 33.0% | 31.2%
A0
BRIk RN 5.97 7.71 | 12.36 | 2.18 3.22 | 4.00 | 4.06 | 13.46 | 2.07 | 3.69 | 4.20 3.83 13.78 2.17 2.80 3.28 3.09 11.35 2.20
YOY 25.9% | 29.0% | 60.4% | 32.3% | 10.2% | 5.2% | 1.7% | 8.9% | -4.9% |14.5% | 4.8% | -5.7% 2.4% 5.0% |-24.0% | -21.9% | -19.1% | -17.7% | 1.0%
A F 12.4% | 14.0% | 13.8% | 10.1% | 28.2% |21.8% | 5.1% | 16.4% | 7.8% [28.4% | 24.4% | 18.9% | 21.5% | 15.0% | 18.5% | 31.2% | 33.8% | 25.7% | 21.2%
| £ X1 9N 1.88 2.92 4.58 1.83 2.50 4.34 2.23 3.66 5.89 2.63 2.81 5.44 o
YOY 18.8% | 55.4% | 56.9% 6.9% -12.5% -5.3% 21.7% 46.0% 35.7% 17.7% -23.1% -7.6% -
EXIES 15.9% | 14.6% | 17.1% 16.6% 29.3% 24.0% 25.2% 32.5% 29.8% 28.1% 26.4% 27.2% =
AFEERAN 0.28 0.43 1.70 0.22 0.52 | 0.50 | 1.04 2.28 0.40 | 0.90 1.09 1.71 4.10 0.45 0.94 1.00 1.33 3.73 0.64
YOY 254.9% | 57.0% |291.5% | 183.1% | 133.6% | 6.2% | 11.9% | 34.2% | 79.5% | 74.5% |118.6% | 64.2% | 79.9% | 11.6% 4.8% -7.9% | -22.0% | -9.1% | 42.3%
EXIES -3.6% | 16.0% | 13.0% | 8.0% | 11.9% [17.1% | 6.9% | 10.4% | 6.7% [22.9% | 18.0% | 25.2% | 21.0% | 14.4% | 18.5% | 26.0% | 12.0% | 17.7% | 15.9%
EMREBN 0.08 025 | 0.84 | 0.17 | 034 | 051 | 047 | 149 | 0.30 | 0.60 | 0.68 0.88 2.46 0.25 0.67 0.60 0.97 2.50 0.36
YOY 2078.7% | 222.6% | 242.2% | 107.9% | 163.5% | 71.7% | 41.4% | 77.3% | 79.3% |75.2% | 31.9% | 88.7% | 65.0% | -14.9% | 11.9% | -10.7% | 10.2% 1.8% 43.9%
EXIES 10.6% 0.3% | 4.4% 5.2% 5.8% | 59% | 10.3% | 7.2% | 5.6% | 3.1% | 5.6% | 11.8% 7.2% 7.3% 2.6% 6.5% 11.9% 7.7% 8.1%

FAEE R Wind, Zz~d] 2019-25Q1 Z FRIEte, 7 E 2019-2024 7R, 128 1E AL T
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B 4: BN 5 e RBANREF)FE (1272 %)

2019H1 2019H2 2019 2020H1 2020H2 2020 2021H1 2021H2 2021 2022H1 2022H2 2023H1 2023H2 2023 2024H1 2024H2 2024
Yk
BERE 7.27 12.26 19.53 9.03 14.35 23.38 13.92 19.45 33.38 17.23 18.34 35.57 19.16 21.88 41.04 15.34 17.16 32.50
YOY 38.0% | 102.5% | 72.5% | 24.2% 17.1% 19.7% | 54.2% | 35.5% | 42.8% | 23.8% -5.7% 6.6% 11.2% 19.3% 154% | -19.9% | -21.6% | -20.8%
LA 42.6% | 30.6% | 35.1% | 35.0% | 36.0% | 35.6% | 34.3% | 32.5% | 33.2% | 34.4% | 359% | 35.2% 35.3% 38.7% 37.1% 40.5% 41.1% 40.8%
EEN 37.68 42.78 63.81 30.86 36.51 67.37 - - 76.78 - 77.08
YOY 13.2% 13.5% 49.1% | 20.8% -4.6% 5.6% - - 14.0% - 0.4%
ERIES 37.1% 35.7% 34.1% 33.7% - - 35.6% - 35.5%
P35O 35.03 40.00 24.37 30.79 55.17 22.77 25.12 47.89 20.01 25.75 45.76 21.68
YOY 22.5% 14.2% o o 37.9% -6.6% | -18.4% | -13.2% | -12.1% 2.5% -4.4% 8.3%
LA 55.1% 52.0% | 49.6% | 49.6% | 49.6% | 50.1% o o = = = o
;S 3
E-3:78] 27.32 28.55 39.61 19.50 20.98 40.48 = o 50.17 = = 52.70
YOy 4.5% 4.5% 38.7% | 29.3% | -14.3% 2.2% o o 23.9% o © 5.0%
ERES 36.6% 35.2% 36.2% o o 36.8% o o 38.3% © © 38.4%
REB 22.51 23.96 14.25 17.94 32.19 12.87 14.41 27.28 11.46 14.35 25.81 12.40 14.38 26.79
YOY 22.6% 6.4% - - 34.3% -9.7% | -19.7% | -15.2% | -11.0% | -0.4% -5.4% 8.2% 0.2% 3.8%
EXIES 61.2% 59.3% | 57.5% | 57.0% | 57.2% | 57.7% | 60.0% | 58.9% 62.6% 62.1% 62.3% 61.8% 61.1% 61.4%
KRR RS
FEN 10.36 14.23 24.20 11.36 15.54 26.90 o o 26.61 o o 24.38
YOY 45.0% 37.3% 70.0% 9.0% 12.8% 11.2% o o -1.1% o o -8.4%
ENES 38.6% 36.7% 30.8% o ° 29.0% o o 30.5% ° © 29.3%
E 398 12.52 16.04 10.12 12.86 22.98 9.90 10.71 20.61 8.55 11.39 19.95 9.28 10.41 19.69
YOY 22.2% 28.1% - - 43.3% -2.2% | -16.7% | -10.3% | -13.6% 6.4% -3.2% 8.5% -8.6% -1.3%
A% 44.2% 41.1% | 38.6% | 39.2% | 38.9% | 40.2% - - - - - - - -
D24
BERE 28.24 30.07 58.31 24.15 39.98 64.13 41.17 51.50 92.68 47.09 42.63 89.72 43.26 50.24 93.50 49.42 52.62 | 102.04
YOY 31.7% 0.2% 13.3% | -14.5% | 33.0% 10.0% | 70.5% | 28.8% | 44.5% 144% | -17.2% | -3.2% -8.1% 17.8% 4.2% 14.2% 4.7% 9.1%
EXES 56.4% | 49.4% | 52.6% | 49.7% | 51.2% | 50.6% | 51.4% | 49.9% | 50.5% | 52.2% | 47.4% | 49.8% 33.7% 37.6% 35.8% 35.1% 35.6% 35.4%
EEN 6.19 7.18 10.54 4.89 4.13 9.02 - - 7.70 - - 7.19
YOy 6.4% 15.9% 46.9% 9.0% -31.8% | -14.5% - - -14.6% - - -6.6%
ERIES 26.6% 28.4% 21.9% - - 25.3% - - 25.6% - - 18.8%
FE3 Y ) 3.59 2.14 4.50 1.86 2.47 4.34 2.08 2.24 4.32
YOY ° 25.4% | -13.1% = -3.6% 11.9% -9.5% -0.4%
Z 4
BERE 1.38 2.05 3.43 1.35 3.21 4.56 2.94 3.67 6.60 3.54 4.07 7.62 3.93 4.87 8.80 4.91 5.01 9.92
YOY 67.6% | 58.0% | 61.7% -2.2% 56.5% | 32.9% | 118.3% | 14.0% | 44.8% | 20.7% 11.1% 15.3% 11.0% 19.6% 15.6% 24.9% 2.8% 12.7%
ERIES 30.7% | 39.2% | 35.8% | 34.1% | 36.5% | 35.8% | 32.2% | 32.6% | 32.4% | 32.9% | 33.2% | 33.1% 28.3% 26.9% 27.5% 35.1% 21.2% 28.1%

FAEM: Wind, &2N3] 2019 F/Z-2024 F /28 HRE, 1z BIERFL F oo

H

SRE: RERERLEE, AFRELRKE, 1) RE: 2EAFIH
B EEE, 2024 AR T RKEGTHEHNT, REER 75#2' SR, 2024
FRRERE. RIER. EHRE. 2. TLKREEL REMALS T
Fl}b-19.2%. -10.7%. -16.6%. -10.7%. -30.9%, 25Q1 H i ¥ 3 FE

RHEEEEE, 25Q1 BIRRE. EHRE. EMEEREMALFE
P-0.7%. +15.4%. +5.5%; KKKk T TR A, HALEJE RIL.
FERESEM, SARTEEARS. 2) T4 BEKEHIRK, BEFPY
MPAL . RETKR RBRZ N4, BF EMIFLRE, BRI HRE R
AT E P M, FIRSiREEmTEP A, FiEEE. ?&\
Bl d, Br e, (25835 me, 25Q1 BRIRRE.
R, 2B R R iS5 F 1-28.6%. -55.8%. -20.2%, ?
ﬁﬁﬂik%’ﬁ%:\ﬁﬁi& HEAH R LimTHEE, RMNFTTELERTLER
ML ARE . AR T R AT R IR,
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BE 5: ZH RG] BN-EE (12T )

ANV

S1X1UESS

CINDA SECURITIES

2019 2020 2021 22Q1  22Q2 22Q3  22Q4 2022 23Q1  23Q2  23H1 23Q3  23Q4 2023 24Q1 24Q2  24Q3  24Q4 2024  25Q1
FERE
RREE 109.0 115.8 162.7 33.5 47.3 53.4 48.8 182.9 28.5 52.0 80.4 52.8 50.8 184.0 27.7 39.6 41.9 39.5 148.8 27.5
YoY 6.2% | 40.4% | 347% | 201% | 5.8% 16% | 124% | -150% | 10.0% | -04% | -11% | 42% 0.6% | -27% | -23.8% | -20.6% | -22.2% | -192% | -0.7%
EXES 36.0% 35.2% 31.5% 27.8% 34.5% 33.8% 29.3% 31.7% 27.6% 34.5% 32.1% 39.4% 35.1% 35.0% 33.0% 33.8% 41.6% 38.1% 37.0% 36.6%
AEE 67.1 68.1 87.0 16.6 23.5 27.3 27.6 95.0 15.0 24.8 39.8 59.6 99.4 40.7 48.1 88.8 -
YoY 15% | 27.8% | 19.6% | 8.8% 5.9% 7.2% 92% | -97% | 55% | -08% 8.6% 4.6% 2.3% 19.3% -10.7% -
ARRE 21.0 24.6 31.5 5.7 8.4 9.8 9.0 33.0 5.5 9.5 15.0 9.8 11.2 35.9 55 7.9 8.2 8.4 30.0 6.4
Yoy 172% | 28.0% | 132% | 115% | 7.0% | -74% | 46% | -3.9% | 135% | 6.4% 0.6% | 23.7% | 9.0% 0.6% | -17.1% | -16.0% | -25.1% | -16.6% | 15.4%
EXES 39.4% 38.4% 37.5% 37.6% 37.8% 41.3% 37.6% 38.8% 41.0% 40.1% 40.5% 42.3% 35.3% 39.4% 41.7% 39.4% 39.9% 37.9% 39.6% 35.7%
£MEE | 153 16.0 20.7 3.3 4.62 5.57 6.1 19.6 3.2 5.0 8.1 5.8 5.8 19.8 2.9 4.0 4.6 6.1 17.7 3.1
YoY 4.2% | 294% | 9.7% 0.6% | 32% | -201% | -53% | -43% | 8.0% 2.9% 41% | -46% | 09% | -7.9% | -19.5% | -19.8% | 4.8% | -107% | 5.5%
EXES 40.1% 39.0% 38.3% 37.5% 36.3% 35.5% 42.4% 38.2% 36.5% 34.9% 35.5% 39.2% 34.1% 36.2% 36.2% 28.2% 39.1% 39.8% 36.4% 37.3%
ELER | 2.2 25 6.9 1.3 23 2.6 2.7 8.8 1.7 2.7 4.4 2.9 2.5 9.8 1.3 2.0 1.9 1.6 6.8 0.7
YOY -26.2% 13.0% 180.5% 74.3% 42.0% 36.9% -2.9% 26.4% 32.6% 19.6% 24.2% 13.3% -5.6% 11.9% -23.7% -25.2% -35.7% -35.4% -30.9% -45.6%
LAE | 17.6% | 242% | 21.8% | 172% | 21.3% | 21.8% | 24.4% | 21.8% | 192% | 24.1% 235% | 67.6% | 242% | 193% | 19.8% | 214% | 151% | 19.0% | 9.7%
RERE
RREE 21.6 26.8 36.7 6.7 7.0 10.6 10.6 349 5.9 8.9 14.8 12.0 9.1 35.9 7.0 8.0 8.5 7.0 30.5 5.0
YoY 525% | 24.1% | 36.9% | -7.0% | -195% | 1.4% 25% | -48% | -13.0% | 28.6% | 8.1% 12.9% | -14.7% | 2.6% | 18.8% | -10.6% | -29.2% | -23.2% | -15.1% | -28.6%
EXES 34.6% 32.7% 30.8% 27.1% 29.2% 27.3% 28.0% 27.9% 20.0% 33.3% 28.0% 26.3% 20.8% 25.6% 15.9% 33.3% 31.8% 25.9% 27.2% 17.4%
AEE 9.4 15.1 16.0 3.3 3.6 3.7 4.7 15.3 3.0 3.4 6.4 8.1 14.5 7.3 5.9 13.2 -
YoY 60.9% | 60.7% | 62% | 93% | -02% | 07% | 92% | -49% | -10.0% | -6.1% | -7.9% -23% -4.9% 14.7% -27.5% -8.9% -
AEHRE 6.4 11.7 16.5 13 3.5 3.8 8.0 16.6 13 4.3 5.6 5.3 9.1 20.1 1.5 4.6 5.0 5.8 16.8 0.6
YoY 63.7% | 83.7% | 40.6% | -1.5% | -11.7% | -5.9% | 108% | 0.4% 45% | 232% | 182% | 40.1% | 14.0% | 212% | 9.7% 78% | -74% | -36.3% | -16.2% | -55.8%
EXES 42.0% 41.5% 38.5% 40.9% 38.0% 35.3% 44.1% 40.5% 32.6% 33.5% 33.3% 43.8% 34.2% 36.5% 36.5% 35.2% 37.7% 36.2% 36.4% 33.1%
£MEE | 50 8.9 11.4 1.8 3.1 4.2 3.7 12.8 1.9 3.3 5.2 3.5 4.0 12.8 2.3 3.7 3.1 3.3 12.4 1.9
YoY 149.3% | 76.8% | 28.2% | 27.9% | -2.8% | 42.5% | -5.5% | 11.8% | 53% 8.9% 7.6% | -167% | 8.2% 03% | 247% | 9.7% | -11.3% | -17.9% | -2.6% | -202%
A% | 200% | 185% | 13.3% | 121% | 14.5% | 151% | 153% | 14.6% | 9.7% | 15.8% | 13.6% | 12.3% | 204% | 154% | 11.5% | 18.5% | 11.4% | 13.2% | 14.0% | 12.9%
ZLER | 168 26.1 22.2 3.2 4.9 6.3 7.5 21.8 4.8 6.1 10.8 7.6 71 25.5 4.5 5.5 5.6 5.5 21.0 2.9
YOY 78.2% 54.8% -14.9% -11.2% -30.0% -0.3% 40.3% -1.7% 49.6% 23.6% 33.9% 20.8% -4.5% 17.0% -5.6% -9.8% -26.6% -23.4% -17.6% -34.5%
LAE | 342% | 33.6% | 32.3% | 282% | 293% | 293% | 12.7% | 23.5% | 20.7% | 24.1% | 22.6% | 23.8% | 28.8% | 24.7% | 14.8% | 23.0% | 20.7% | 102% | 17.3% | 7.7%
FAFT: Wind, &z~ 2019-25Q1 72 BRI 0, 7L 2019-2029 FIR, 1Z2IERHE F o
N N . ~. N, S, b3 .‘ ~ g
NEZ&: V1EEBMTRSE. SMAR, 25Q1 ExLrgs. 2024
S 2 EENSTS ~ 2o S, | )~ 2 ke =5 S 2k vk
R FIRBARRK TV JE REIR TR, R FoB A REA LN
=, T = g R 2+ > = 2 =
%; 25Q1 BRBRRKE. EXRRE I E LN GRAE (R IFERAIKNG R
W), BIFEIVERA @A (RFEAITE 18 7). 2024 FRIRFE
> > o . -
B RIER. ERRE. EMRELFEVANF A 190/254/73/45 7
( ) He-10%/-4%/-7%/-10% ), 25Q1 BRIR R EREE. 2MEE
JE WA A Het 10%/+43%/+5%, [ 4B B 3t bk AR BB AR
> Y N 3 A% o N 3 2 ¥ <= . )= = =
EAK BRRREFERREVE AT RE; RER S SMHRLR,
=3 S > — = : 4=k =
2024 SFRFEBSIE T 5 E LMk 23370 T (FH+19% ), AEATIRT 2
Ak A ZE2 . % 3 - 353 5 ST
B EIAFFAEX; ERREFLERNA S T ERTEHRRTIR, F
s JE R Y =~ SE s Q¥ L 3 R . i NS M
B SRAL T JE R K A, M RE R EEXAF, A—H—F L AH K
4= s e SE 32 (AR sk A S L JE SE \ 5 =
28 (TEREB&ED ). 3RE (RE, £K, #a. AERENART
> = > > g =125 = 3 b 3 . = = 5
SHEE ), mEFENE)EEEFRE, MERAERERE; BERERS
Lol 2L A . JESE 2 = R A3 1 N o A2
Y ikako KJE BARRE, RN IR AL )E, Lazboy A3k 4 & 71| #4745,
S L5 =2 P A =BT R &, 12 > ap . A
KRR SR, BEEH . MESEE. MR ERITELEEREYT K, BEK
A > I - s 5 . _ 2 L. N
B A BRI T ARBBE . EEMREMLRA, B AL R
. SN, .
Pt R B4R BB REAIZIR.
BA 6 MR Tl RN 1 B4 7 HIFSEINT REE NS
2017 2018 2019 2020 2021 2022 2023 2024 2025Q1
TN (FAL) 8298 9553 10903 11583 16267 18288 18403 14875 2750
wngs |VEHE 5908 6708 7062 7112 7475  7615(8676) 8716 7813 7729 2017 2018 2019 2020 2021 2022 2023 2024
PN (FR) 1405 1424 1544 1629 217.6 240.2(210.8) 211.1 190.4 35.6 AN (B L) 4036 5210 6097 7649 10712 10304 10935 9361
Yoy 14% 84% 55% 33.6%  104%  -12.1%(+0.1%) -9.8%  10.1% RERRE 11 % 4935 6076 6486 6691 6456 6743 6946 5984
TR (BARL) 5843 6686 6710 6812 8703 9502 9942 8882 - BEHN (FR) 818 85.7 940 1143 1659 1528 1574 1564
gz VAR 3035 3558 3736 5040 4863 4100 3767 3502 Yoy 48%  96%  21.6%  451%  7.9%  3.0%  -0.6%
BJEMA (A7) 19252 187.91 179.60 13515 17896 23175 263.93 253.62 nEsMEE (AL 1349 1904 2329 3085 5054 5092 5489 5330
Yoy 24% -44% -247% 324%  29.5% 13.9% 3.9% - wwn  VER 1517 2020 2168 2340 3899 4702 5163 5065
TN (FAL) 1644 1861 2131 2462 3152 3296 3505 2999 639 BB (FR) 8893 9425 10741 13182  129.63 10829 10632 10523
enpm 1750 2363 2827 3232 3742 4231 4583 4004 3832 Yoy 60%  140%  227%  -17%  -165% -1.8% -10%
= BEMRA (FA) 9348 7876 7540 7617 8423 7791 78.43 733 16.7 WA (F7 ) - - - 6377 5707 5482 5447
Yoy 157% -43% 1.0% 10.6%  -7.5% 0.7% 6.6%  42.8% semy VK - 4900 5600 5700 5400
FEMA (F7L) 1242 1421 1535 1600 2070 1960 1977 1766 306 d BERN (FR) - 13015 10190 9618  100.88
agp AR 1250 1759 2144 2493 3130 3729 3909 3886 3904 Yoy - - 207%  5.6%  4.9%
$ERA (F7%) 9936 80.78 7158 6418 6615 5257 50.58 4546 784
Yoy -18.7% -114% -103% 3.1%  -205% -3.8% -10.1%  5.0%
g : y g . HAHE T Wil EAY - 2R BRI INE, [FIAER LS
FHFE T Wind, KNG 2017-2024 22 B 54800, (54 TEL L o FAFEM: Wind, &2 e8] 2017-2024 22 5564, 15 LBIERHFL F oo
2: BMITERR BEE DAEFBRBE; BIRITE D EE, 5
P 2o BB EE 1 1R H 5718
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S1X1UESS

CINDA SECURITIES

BAGS: RA N, AL AKRE, BARIRASL. KR
KE 25Q1 LA FRADE, T2 AN AMAEAL AT ST,
G AT ARF IR, ME “AEZE. ARAT. ARENR
%ﬁ%w%%mﬂ,ﬁﬁ%%%@%mm¢mﬁ%ﬁ%$i@%,%ﬁ
T, BEWMES. AR e, 25Q1 £A4%iE 34.3% (Rt
+4.3pct); 2MERE. %@B’iw%ﬂﬁl’fﬁ‘lﬁ]bbd\d’%ﬁﬁ 2.0pct/1.7pct £
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B& 8: FEHIFAAT I ZZLG]BEFIFEL (%)

2019 2020 2021 2022 2023 24Q1 24Q2 24Q3 2404 2024 25Q1 2019 2020 2021 2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1
AR
RKREE 35.84% 35.01% 31.62% 31.61% 34.16% 29.98%  34.46%  40.36% 36.93% 35.91%  34.29% 26.16% 27.23% 24.84%  24.14% 25.46% 18.39% 23.21% 32.22% 27.33% 25.91% 22.60%
YOY(%) -2.54% -0.82% -3.39% -0.01% 2.55% 3.30% 0.19% 2.75% 2.34% 1.76% 4.31% -1.99% 1.08% -2.39% -0.70% 1.32% 1.46% -2.56% 2.79% 1.58% 0.45% 4.21%
REE 37.33% 36.56% 33.21% 32.99% 36.15% 32.62% 38.11%  35.86% 34.45% 35.43%  32.61% 27.37% 27.39% 23.51%  23.05% 26.50% 22.48% 28.18% 27.00% 24.73% 25.79% 22.89%
YOY(%) -0.25% -0.77% -3.35% -0.22% 3.16% -0.63% 2.37% -0.90% -2.97% -0.72% -0.01% -0.62% 0.02% -3.88% -0.46% 3.44% 0.50% 1.89% -0.34% -3.46% -0.70% 0.41%
ERARE 38.53% 38.07% 36.24% 37.69% 37.07% 37.22%  36.37%  37.04% 34.97% 36.27%  32.16% 22.91% 23.14% 21.58%  22.25% 22.52% 18.43% 20.65% 18.82% 21.43% 20.03% 15.09%
YOY(%) 2.58% -0.46% -1.83% 1.44% -0.62% 0.33% -0.38% -3.65% 0.32% -0.80% -5.06% 0.68% 0.22% -1.56% 0.67% 0.27% -0.91% -2.43% -7.12% 0.67% -2.49% -3.34%
ANEE 35.84% 32.73% 30.48% 29.46% 29.58%  28.01%  25.74%  28.33% 31.81% 28.68%  29.96% 19.93% 20.95% 18.72%  17.32% 17.55% 14.71% 15.12% 17.16% 18.84% 16.70% 16.24%
YOY(%) -3.15% -3.12% -2.24% -1.02% 0.12% -1.11% -2.03% -1.47% 0.65% -0.91% 1.95% -0.63% 1.01% -2.23% -1.40% 0.23% 0.14% 0.00% -0.53% -2.20% -0.85% 1.53%
LBk 32.22% 32.20% 29.10% 23.85% 26.02% 18.76%  24.90%  23.84% 15.80% 21.07%  13.11% 23.61% 26.31% 20.75%  14.48% 18.55% 10.59% 17.70% 17.28% 12.39% 14.79% 5.31%
YOY(%) -0.51% -0.01% -3.11% -5.24% 2.16% -2.91% 0.03% -2.93% -13.32% -4.94% -5.64% 0.76% 2.69% -5.56% -6.27% 4.07% -3.90% 1.04% -4.01% -7.60% -3.77% -5.28%
ENEB 29.21% 31.84% 24.45% 24.46% 26.75%  23.09%  26.46%  26.32% 28.41% 26.60%  27.48% 18.26% 21.01% 13.48%  13.28% 15.23% 10.33% 15.11% 13.31% 16.65% 14.49% 13.58%
YOY(£) 0.75% 2.63% -7.39% 0.01% 2.29% -4.23% 0.32% -1.59% 2.28% -0.15% 4.39% 1.54% 2.74% -7.53% -0.21% 1.96% -4.70% -0.05% -1.29% 0.86% -0.74% 3.26%
WARE 43.59% 43.41% 35.83% 32.29% 31.84% 30.97% 32.39% 36.81% 40.59% 35.18%  36.83% 18.82% 20.32% 18.55%  14.82% 11.99% 10.55% 12.50% 16.13% 20.98% 15.05% 16.20%
YOY(%) 1.18% -0.18% -7.58% -3.53% -0.46% 0.79% 1.13% 3.93% 7.69% 3.35% 5.86% 0.71% 1.50% -1.77% -3.72% -2.83% 1.79% 0.90% 3.33% 6.53% 3.06% 5.65%
HRER 41.57% 33.23% 33.17% 34.62% 34.98% 27.81% 32.88% 34.18% 35.98% 33.06%  35.23% 14.41% 8.96% 9.04% 10.97% 12.92%  1.45% 8.86% 12.12% 13.52% 9.52% 11.69%
YOY(%) -2.11% -8.33% -0.07% 1.45% 0.36% -3.17% -3.23% -1.03% -0.06% -1.92% 7.43% 0.22% -5.45% 0.08% 1.93% 1.95% 1.14% -5.25% -4.36% -1.97% -3.40% 10.25%
AME 35.78% 34.08% 33.96% 30.02% 29.50% 21.77%  24.22%  24.23% 26.43% 24.28%  19.46% 21.62% 25.50% 24.04%  19.35% 18.93% 6.81% 13.54% 11.91% 19.12% 13.18% 7.22%
YOY(%) -0.16% -1.70% -0.12% -3.94% -0.52% -2.65% -4.90% -7.01% -4.18% -5.21% -2.31% -0.60% 3.88% -1.45% -4.69% -0.42% -2.52% -5.81% -8.48% -2.46% -5.74% 0.41%
HEE 40.06% 36.70% 33.94% 35.15% 35.06% 33.18%  36.46%  34.05% 29.47% 33.41%  29.82% 26.54% 25.80% 24.47%  25.05% 22.17% 17.87% 22.48% 21.23% 15.97% 19.58% 15.77%
YOY() 0.50% -3.37% -2.76% 1.22% -0.09% -2.36% 0.41% -3.32% -2.00% -1.66% -3.36% 1.72% -0.74% -1.33% 0.57% -2.87% -0.88% -1.70% -4.43% -2.51% -2.59% -2.10%
2019 2020 2021 2022 2023 2401 2402 2403 2404 2024 2501 2019 2020 2021 2022 2023 2401 2402 2403 2404 2024 2501
SRR AR ROE
BREE 13.59% 13.99% 13.04% 11.96% 13.32% 6.02% 15.55%  19.66% 11.26% 13.73% 8.93% 19.24% 17.30% 18.50%  16.29% 16.76%  1.20% 4.32% 5.81% 3.03% 13.64% 1.60%
YOY(£) -0.07% 0.40% -0.95% -1.08% 1.37% 1.75% -0.07% 2.14% -0.41% 0.41% 2.91% -1.55% -1.95% 1.20% -2.21% 0.47% 0.27% -1.63% -1.14% -1.04% -3.11% 0.41%
RIEE 14.02% 14.27% 1.18% 9.48%  10.81% 7.84% 14.16%  13.10% 15.83% 13.06% 0.59% 19.79% 19.47% 2.17% 18.41% 17.98%  2.35% 5.83% 5.25% 6.23% 18.39%  0.16%
YOY(%) 0.90% 0.26% -13.10% 8.31% 1.33% 2.06% 0.71% 0.00% 6.92% 2.25% -0.06% -0.32% -17.30% 16.23% -0.43% 0.56% -1.03% -2.46% 1.52% 0.41% -2.19%
HE, 11.12% 10.30% 9.81% 9.96% 9.73% 5.76% 7.29% 8.03% 7.53% 7.33% 17.08% 17.75% 19.51%  18.65% 18.10% 1.42% 3.12% 3.64% 3.56% 11.34% 1.21%
YOY(%) -0.10% -0.82% -0.49% 0.15% -0.23% -0.64% -1.25% -2.41% -3.70% -2.40% 2.50% 0.67% 1.76% -0.87% -0.55% -0.35% -1.30% -2.14% -4.22% -6.76% -0.21%
SMEE 11.41% 11.09% 9.80% 7.80% 8.01% 5.68% 3.76% 5.59% 7.53% 5.74% 20.03% 16.03% 14.02%  10.68% 10.55% 1.31% 1.20% 1.83% 2.86% 7.09% 1.23%
YOY(%) -0.94% -0.32% -1.28% -2.01% 0.21% -0.01% -0.93% -3.04% -3.92% -2.28% -1.36% -4.00% -2.01% -3.34% -0.13% 0.06% -0.46% -1.56% -1.76% -3.46% -0.08%
Il 12.89% 14.14% 8.14% -9.30% 10.43% 4.60% 9.34% 7.19% -7.36% 3.63% 19.91% 25.83% 13.95% -21.10% 25.42% 1.86% 5.27% 4.35% -4.08%  8.29% 0.26%
YOY(%) 0.99% 1.25% -6.00% -17.44%  19.73% -3.98% 0.26% -6.35% -16.90% -6.80% 6.00% 5.92% -11.88% -35.05%  46.52% -2.19% -0.77% -6.63%  -10.71% -17.12%  -1.60%
EXE 2 10.86% 11.34% 5.20% -1.95%  1.79% 3.70% 4.55% 3.21% 5.64% 4.45% 24.62% 21.79% 7.96% -2.60%  3.37% 0.99% 2.43% 1.65% 3.64% 8.49% 1.44%
YOY(£) 2.09% 0.48% -6.14% -7.15% 3.75% -0.20% -0.04% -2.71% 9.24% 2.65% 6.42% -2.83% -13.83% -10.56% 5.96% 0.06% 0.39% -1.20% 6.12% 5.13% 0.46%
WERE 1.92% 2.43% 3.51% 0.76%  -7.55% -8.95% -4.93% -2.49% -1.91% -4.58% 5.47% 4.81% 8.82% 1.68% -16.00% -3.83% -2.02% -0.94% -0.81% -7.75% -0.20%
YOY(%) 3.96% 0.51% 1.08% -2.75% -8.31% 0.99% 1.23% 2.53% 7.06% 2.97% 9.85% -0.67% 4.01% -7.13%  -17.69% 0.73% 0.97% 1.55% 4.29% 8.25% 3.64%
LE2EA ) 7.28% 1.56% 1.23% 0.87% 1.32% -11.14% -2.08% -0.81% -9.58% -5.68% 15.02% 2.89% 2.51% 1.29% 1.79% -2.31% -0.52% -0.23% -2.92% -6.31% -1.15%
YOY(%) 0.10% -5.72% -0.33% -0.36% 0.45% 0.64% -4.64% -5.46% -13.96% -7.01% -0.63% -12.13% -0.39% -1.21% 0.50% 0.39% -1.45% -2.14% -4.62% -8.10% 1.16%
RPE 11.91% 13.19%  -39.96% 10.58%  6.53% -4.71% 4.56% 1.73% -176.60%  -42.30% 14.92% 10.25% -63.33% 12.15% 6.37% -0.61% 0.94% 0.28% -33.87% -39.89% -0.42%
YOY(%) -0.89% 1.28% -53.15% 50.54% -4.05% -2.55% -4.75% -6.38% -182.89% -48.84% 1.11% -4.67% -73.58% 75.47% -5.78% -0.30% -1.91% -1.93%  -35.69%  -46.26% 0.19%
HEE 16.38% 12.65% 1.94% 15.27%  9.59% 3.14% 6.19% 8.85% -2.24% 4.22% 14.30% 10.46% 2.47% 14.17%  7.01% 0.41% 1.04% 1.48%  -0.33%  2.58% 0.07%
YOY(%) -1.54% -3.73% -10.71% 13.33% -5.68% -0.31% -5.41% -5.46% -8.37% -5.38% -2.58% -2.25% -3.83% -8.00% 11.70% -7.15% 0.01% -1.39% -1.69% -1.61% -4.44% -0.34%

AR Wind, 15 27EFRGFL P

BE 9: HMFKEFTAZZINGTBRFIES (%)

LAl Ui

BERE 34.86% 35.21% 28.87% 30.83% 32.83% 33.08% 32.98%  29.80% 35.20% 32.72%  32.39% 16.17% 15.52% 14.13%  14.44% 15.31% 15.67% 16.33% 15.80% 11.84% 14.90% 17.18%
YOY(%) -1.51% 0.35% -6.34% 1.97% 2.00% 0.95% 1.97% -3.97% 1.02% -0.11% -0.69% -0.70% -0.65% -1.39% 0.32% 0.87% 0.42% 0.79% -1.52% -1.21% -0.41% 1.51%
BIE0T 34.75% 33.76% 32.00% 32.40% 34.37%  33.46%  35.82%  36.49% 30.03% 33.67%  33.44% 18.08% 17.63% 16.64%  12.88% 14.10% 14.30% 16.17% 14.81% 5.92% 12.24% 13.20%
YOY(%) 5.91% -0.99% -1.76% 0.40% 1.96% 1.06% -1.19% 3.97% -4.68% -0.70% -0.02% 11.62% -0.45% -0.99% -3.76% 1.22% 1.86% -1.53% 0.54% -5.74% -1.86% -1.10%

F 324 53.49% 49.28% 44.98%  46.47% 50.29% 50.15%  52.19%  49.85% 48.46% 50.08%  51.84% 22.18% 24.46% 20.35%  21.42% 25.09% 23.60% 28.13% 24.63% 23.75% 25.03% 26.28%
YOY(£) 53.49% -4.21% -4.30% 1.50% 3.82% 1.76% -0.01% -1.13% -0.77% -0.21% 1.69% 52.91% 2.28% -4.11% 1.07% 3.67% 1.25% -0.82% 3.12% -2.51% -0.06% 2.67%

S HE ROE

BERE 10.47% 6.68% 9.07% 10.06% 10.44% 9.66% 10.44% 9.45% 1.24% 7.67% 10.56% 19.66% 12.54% 20.76%  20.40% 20.88%  4.29% 4.93% 4.84% 0.59% 14.39% 5.13%
YOY(£) -0.32% -3.79% 2.40% 0.99% 0.38% -0.46% -0.19% -1.53% -8.71% -2.78% 0.90% -1.49% -7.12% 8.21% -0.35% 0.47% -0.12% -0.58% -1.20% -4.73% -6.49% 0.84%
BT 7.81% 5.57% 7.19% 3.03% 4.94% 4.21% 7.27% 7.01% -1.92% 3.69% 4.11% 14.33% 10.66% 17.46% 6.79% 11.59%  1.98% 4.26% 3.73% -1.39% 8.56% 1.87%
YOY(#) 18.22% -2.24% 1.62% -4.16% 1.91% 0.01% 0.39% -0.41% -3.40% -1.25% -0.10% 33.51% -3.67% 6.81% -10.67% 4.80% 0.24% -0.18% -0.83% -2.43% -3.04% -0.11%

f 2.2 8.62% 12.05% 10.59% 12.20% 14.38% 11.76%  16.24%  11.94% 14.20% 13.70% 10.53% 31.84% 28.53% 26.75%  16.27% 17.29%  3.03% 4.99% 3.33% 5.53% 16.98%  2.58%
YOY(%) 1.83% 3.42% -1.45% 1.60% 2.19% 1.18% -1.40% 0.38% -1.81% -0.69% -1.23% 2.19% -3.31% -1.78% -10.48% 1.03% 0.73% -0.81% -0.36% -0.70% -0.31% -0.45%

RAAM: Wind, 1727ERBFL F oo
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S1X1UESS

CINDA SECURITIES

BE 10: FEE5FEDIPNZFEIER—N (TTT, %)
2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1 2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1
B MAMAER I N 8AF) R AR 3%
FHRE 7513.46 7648.18 1134.64 1953.28 1743.78 2299.77 7131.47 1049.96 | 7779.94 8012.99 1438.39 2235.58 2050.27 7419.85 7228.45 266.71
YOy -10.3% 1.8% 2.3% -16.0% -5.6% -2.9% -6.8% -7.5% -9.7% 3.0% 5.3% -14.8% -7.2% 171.5% -9.8% -81.5%
AR 1959.59 2184.42 523.38 619.13 567.33 648.48 2358.32 412.20 | 1995.80 2282.06 631.73 704.23 635.60 1066.65 1216.48 279.28
YOy 4.9% 11.5% 32.3% 7.1% -0.9% 1.6% 8.0% -21.2% 5.2% 14.3% 33.6% 1.9% -8.1% 44.9% -46.7% -55.8%
FRK 1382.02 1688.33 292.06 420.44 356.40 488.03 1556.94 258.86 | 142295 1710.17 317.44 433.14 370.58 1387.84 1320.21 144.81
YOY -3.0% 22.2% 5.7% -5.0% -10.3% -14.7% -7.8% -11.4% -5.2% 20.2% -5.9% -8.4% -13.2% 133.6% -22.8% -54.4%
P=Eoyt Fibop T 51 Jodk a2 A AR &
FHREE 593.03 424.64 -90.35 128.34 -6.01 34.77 66.77 -73.13 540.73 391.85 -105.70 119.14 -12.42 28.02 29.04 -83.30
YOY 2.8% -28.4% -3004.0% -23.7% -105.2% -74.7% -84.3% 19.1% 1.5% -27.5% -580.3% -27.8% -111.1% -78.5% -92.6% 21.2%
X2 210.94 218.58 58.55 32.41 35.37 54.71 181.05 21.48 192.64 200.09 53.46 26.84 32.56 47.06 159.93 17.66
YOY 51.4% 3.6% 47.1% -55.9% -43.4% 28.0% -17.2% -63.3% 68.5% 3.9% 54.5% -62.0% -43.4% 25.9% -20.1% -67.0%
HFERK 218.59 327.26 55.55 88.00 46.89 58.05 248.49 33.48 220.97 323.01 55.40 87.29 46.90 54.41 244.00 31.65
YOY -27.2% 49.7% 15.1% -13.7% -46.8% -34.7% -24.1% -39.7% -20.8% 46.2% 15.8% -13.3% -41.5% -42.2% -24.5% -42.9%
HAFIR: Wind, 15272555 Fo
A 11: FEFEFELLBFGES—IE (%)
2021 2022 23Q1 23Q2 23Q3 23Q4 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1 2022 23Q1 23Q2 23Q3 23Q4 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1
AR £
'ﬁ”*ﬁ 30.06% 32.85% 30.44% 28.96% 29.36% 25.94% 28.34% 24.40% 28.56% 25.34% 22.76% 25.24% 29.02% | 23.32% 20.85% 21.00% 21.01% 19.30% 20.45% 17.24% 20.71% 18.34% 13.33% 17.20% 19.39%
YOY(%) -1.40% 2.78% -5.47% -5.33% -3.17% -4.24% -4.51% -6.04% -0.40% -4.02% -3.17% -3.09% 4.62% 2.80% -3.56% -4.78% -1.94% -1.43% -2.87% -3.61% -0.29% -2.67% -5.97% -3.26% 2.15%
ﬂm# 22.59% 24.81% 25.22% 29.73% 29.54% 32.02% 29.53% 30.24% 28.02% 27.35% 24.38% 27.35% 24.69% | 18.52% 19.41% 22.30% 19.45% 14.16% 18.65% 18.58% 13.13% 15.42% 15.22% 15.46% 13.74%
YOY(%) -1.58% 2.22% 0.30% 4.13% 3.08% 9.37% 4.72% 5.01% -1.71% -2.19% -7.64% -2.18% -5.54% 1.00% 1.07% 3.54% 0.87% -4.24% 0.13% -0.83% -9.17% -4.04% 1.06% -3.18% -4.84%
HAK 45.09% 46.37% 45.72% 51.41% 52.77% 53.05% 51.35% 51.94% 56.15% 49.33% 37.58% 47.98% 47.92% | 27.70% 26.91% 33.66% 32.91% 29.67% 31.03% 29.99% 31.96% 22.32% 21.64% 26.15% 24.62%
YOY(£) -3.32% 1.27% 2.37% 6.85% 6.00% 3.30% 4.99% 6.23% 4.74% -3.44% -15.47% -3.37% -4.02% -3.14% -0.54% 5.52% 4.77% 2.72% 3.33% 3.08% -1.69% -10.59% -8.03% -4.88% -5.37%
BREFHNE ROE
'RWSE 6.89% 7.89% 0.28% 7.24% 6.29% 5.79% 5.55% -7.96% 6.57% -0.34% 1.51% 0.94% -6.97% | 12.52% 0.07% 3.54% 2.42% 2.78% 8.49% -1.82% 2.62% -0.12% 0.72% 1.37% -1.52%
YOY(%) -2.16% 1.00% -2.05% -2.52% -3.09% -1.79% -2.34% -8.24% -0.67% -6.64% -4.28% -4.62% 1.00% -6.92% -0.82% -3.06% -3.14% -1.41% -4.03% -1.89% -0.93% -2.54% -2.06% -7.12% 0.31%
ﬂﬁ:# 7.46% 10.76% 10.06% 12.72% 10.92% 6.69% 10.01% 11.19% 5.24% 6.24% 8.44% 7.68% 5.21% 10.90% 2.04% 3.72% 3.12% 2.08% 10.51% 2.78% 1.54% 1.70% 2.59% 8.50% 1.00%
YOY(%) -1.47% 3.31% 1.06% 3.24% -3.65% -3.21% -0.76% 1.13% -7.49% -4.68% 1.74% -2.33% -5.98% 3.05% -0.01% 1.13% -0.74% -0.91% -0.40% 0.74% -2.18% -1.42% 0.51% -2.01% -1.77%
AR 21.06% 15.82% 17.48% 23.05% 22.17% 15.53% 19.38% 19.02% 20.93% 13.16% 11.90% 15.96% 12.93% | 10.69% 2.33% 4.85% 4.08% 3.95% 14.25% 2.39% 3.76% 1.99% 2.41% 10.18% 1.36%
YOY(£) -1.85% -5.24% -1.11% 7.65% 4.35% 3.16% 3.57% 1.54% -2.12% -9.01% -3.64% -3.42% -6.09% -5.29% -0.05% 1.85% 0.58% 1.64% 3.57% 0.06% -1.09% -2.08% -1.54% -4.08% -1.03%
TAEER: Wind, 1221 RHE T
~ . K .. S b Ly NI 2R . 14
FpiE) 5% Al 25Q2 452 T A R A R B HRAC. 3B RAFAE A T AT R,
VE: R > = .
24Q4/25Q1 45 & % A F 551 A 9.2%/11.0% ( [ H-8.7/-0.7pct ); FF A K
2 A 2R\ S = 3
24Q4/25Q1 4 EF A E oA 21.8%/23.3% ( Flb+1.5/+1.4pct), 4
= 4> Sk ~ o N N o
Fr&le; 1B 25Q2 A M FART K. BAME T H &M, 545
AERREA LR %
BE 12: FEFREREPLITHFE—T (%)
2023 24Q1 24Q 2024 25Q1
HERAR
SR A 8.74% 8.29% 9.54% 9.52% 7.88% 7.16% 7.85% 7.00% 9.43% 8.04% 9.63%
YOY(+£) -2.18% -0.46% 1.25% -0.02% -1.64% -2.43% -0.11% -1.35% 2.80% 0.16% 2.47%
AR 4.93% 4.01% 5.06% 6.29% 10.88% 11.66% 14.89% 11.93% 9.16% 11.88% 10.95%
YOY(+) 0.95%  -0.92%  1.06%  1.23%  4.59%  5.84% 7.46%  1.84% -8.70% 1.00% -0.70%
FAK 16.94% 15.64% 14.26% 18.67% 20.33% 21.95% 24.19% 27.01% 15.94% 21.83% 23.30%
YOY(+) 251%  -1.30%  -1.39%  4.41%  1.66%  3.14% 6.44%  7.16% -7.44% 150%  1.36%
HAF Wind, 15:i27ER87% #o&

BRI

REHRNE 7 & PAL BRI 403t BRI, EBLBURZ S A%t BA A4,
ENAEZIENTEREKRSZURERE. %wﬂxﬁ}‘ BT, HAK. &

IR, KIERITRF AR ZADARAGBRRRE. RER. &
%?%‘QW§%%O
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e &
3T RBHBARE., 74 THEKE, THRAYOEEDLEHE.

HANKARAFHRR, % B A BAR, ThAMERBERA S
Hrn, dmFrm kLRI,

IR HEERBIRE ., B F X T GHEFR—P R RABFEF), K
Bdu bS5 Tax B R @m#en, Fratekad) ki,
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2N NG R

£, FRIEAARITR TSR, FHHTAR P SEZE, LA KFML,
F—EH K A% B SCI+EL 6 X, G#IRTEAEA, FANE AR 2024 F3 45 R 1E
SATIRE w9 4% . 2023/2024 oK kit F 9 % . 2024 A BB RAE SATIF F I 4

B2, KAREL TN KFERESBMILFEIR, IGHE/HGLT, FRAELELTFT
MR FEHERFR, St $is, 2022 FimAE BIEAARTIT, R E AL
Wg . ARLEE. KSMERF R P RFMES; 2024 FIAfFRIEA R L PN, 22
BEBMK BIdu, BFWERE,

CEE, AAELTIRMZKF, MEELTERIMEEMKT, THRRTFREE
% BBIERFIRAT, H 3FLEEATRARL G e, SRAE AN TS . BB, KR
SRk T RAEL. 2024 FNGFRIERAFAFLT S, LREERE. AP A4,
KRG, L. LEFRE.

Boide, AN TP EAFERE, AERLTRELFRRE. §RIRTIRIELH
R, A 3FHFATLARZE, SRMEANAESBE. 21 #28 M oH If 5k F 5K
FrfEsr. 2025 FANZRIESHRTFRT S, TREEHRLH. F2RE. ARF
FoRi,

M, £EFFEFREEENIRZFFME, ST IELA. Bk, L&
3 A LA RATLA R 2. 2025 FANTRIERAAAAT, THBALH. ZFFR
i,

R#Z, CFA, L FRBOEEFFR, §HRTEEIEARTI, 45 47 Lo
KK, SRMAAEKGIK, 2RBE. Wind &M RS P RIFES%. 2282
KA 8 T/, 3) T B[R [ de R R id.
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LTI 5 A

R HARE DRI AR E L)AL B, AABAEAZL T ERFLTAS, AT BIEA LR IEM BT A LS
VB A B I BRAL A Gk s . B B RIR A RIRE BT AR E 64 BT LS R B T AT IR A A AR UL L AAFT BN 69 44T 48
RIESTE L, L, LHFERREARE T OEASATEILRIE LEXNEA X,

SR AN

13 BAE S BN A TR 8] (WA F R ARME RAEA") A F BHiE 2 IE AR50 L 574, KRS W3 RIERFIEF LA .

FIRE R A3t BAE KR AL Z RS E AR P 05 B = e, Hig R R P BATIR R R F TR B Fn il 305 AR A 5 3L
5K AN T, ARERBL LERBFTEP, FAREAOAREH ., FRIEARDBBRAMI)KRE @A AN S RE
F . BF R SIGRER ARRE G RIE, 4845 SRR TFAUH FF R E 6 1 2458, ST ARG 09 A A IR A RIRE 0 TR A
.

AL R E T RIERIAA T 509 OATAE 8- %%), (242 K IEA RIRIERT BAZ &0 A Fo T8N, ABRE TR Z I, &AM
ML A AR A7 E BB a9 E AP BT, RIRE PT48 69IE A R TAT G 6945 BRI TMAT e B MR RAR L 045, A
JEARIL AR 6 LRI AR A B Je RILARIE, ERR R, REEH REMREFATE, KA RBNEFSWF &, BEE
KRR LR 5 RREFFREL. -FEATN R =G RIRE, sHRAZTRIEAT RE B 457 40,

BAEATH LT, AIRE 6945 8 ST 2K 69 B L M BRSTHEAT ARG AL F i, A Z R Z P A5 K B A7, M5 RARE
R, BPRZEABE FHETENLIENLEHESEFLZRA, EALEFFREFRENL. ARSAERNOTH. TE. ELAM
MAAERE, AR RAALH B & R FE A R IAMIE FAT4G 693555 3 B AL B 5

B FFERAFHILT, FAEFRIL RPN T ERFHAH RS T B4 38) FTAATHIE ST RAT R 5y, FFT AR A XN a) B4R
R G BARBALTARAT L 5 IR S

AIRAEEBAIA A RAEF A . REBRIEA B EAEZ, EAMIMFNATFAEAT XEBIR. B4 KA. L5 A ARE
ARATE . BAT AR A VAN A &) F B P ZARARAE, W sy i AU AR G 4 WK 32 AT ) R 90, 43 RAE At B A7 A AR AT T 1E.
AR F) B M AT A AE A5 Z AR AR A B P - A6 A

T RBAZRAEFBEAR, Fo B HBRAHEARSE, AT5lRG—ERBFETEOA A FERELL R, FRIEFFRG ML
R FAETAEGRA

B R B FEST =y P =y
FEN: BEMAEsTR T A E 15% VA B F¥F: AT I HAB A
ARG R 0 RARARH PR 30048 | g prpraran 53k 5% ~ 15%: Bk 75 dE R AR

# (AT RAREAR);

: U _1»_//4 :to “E]; _;:: /4—‘”,_5_,;{-{}} —t;‘e
I A A2 A 6 A, B]A: RNARAT R AR EL5% 2 ) Ak ATkes T AL

£ BNAERTEE T EES% AT,

TR RBLA

R 3R

EATHR ARG L RAENT Y. REH ARTERAR S AERAGTE, CAETHAORE ., EDETH L S LSRR
T MHEAT 39 B84 &R HE AT E .

PATIR A AE, S
I, EAEATHELT,

AR ¥ T RIEA T —EREFA 0 B R A R @ A KA A B, HATA B L2 ARE 0915 &0
RLR B E 4 O 0BT B 6. MASRAAEEE R, LRt Bk, M. PO 7 @508 L iE 6
5 IRIE S AAATAT A B AL AIRAE T 09 4EAT 1 5T 5| BT R RAEFT01E, A AATRERL,

Fa L
.3
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