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A ARSI\ 451 REME 25475 34,446 39664 45914
FRIEIOS (ZHD (147) (248) (291) (263) R 3,552 6,552 6,552 6,552
W R AT 3,060 8,587 9,402 9,892 oy B £ 4,561 5,488 5,257 5,862
Fre 618)  (1,733)  (1,898)  (1,996) R 637 637 637 637
DI R 0 0 0 0 Hofth 2 1 £ £ 358 358 358 358
R 2,442 6,854 7,505 7,896 JiGE S A 2 16,342 21386 26834 32,479
Ak ) 2,082 6,854 7,505 7,896 AR SRS 25 25 25 25
05 AR AT 25475 34,446 39,664 45914
B&nE B SRR
BZE 12 A 31 HILERE % 2025 2026 £EE 2027 £ETE 2028 4F BZE 12 A 31 HILER (%) 2025 2026 4EVE 2027 4EFE 2028 4F
1HED H #l giball H H giball
&g 2,160 2,754 11,924 5,022 TR
K B R 8 ) 3,060 8,587 9,402 9,892 R 196 340 340 340
Frg 618)  (1733)  (1,898)  (1,996) iunglbiEs 15.0 28.8 287 288
8 I el 932 988 1,065 1,148 Al 12.0 229 229 23.0
K 4 ) (1,840)  (5336) 3,063 (4,285) JRAR [l R 82 19.9 18.9 17.2
oS B G i 627 248 291 263 CUATE £ 13.1 36.3 31.1 26.6
®wy (1,339) (4,000 (3,000  (2,000) W (EER
AR (R (822)  (4,000)  (3,000)  (2,000) B 10.0 46.4 9.8 48
HiAth (517) Sevdl 419 137.3 95 5.1
R (1,119) 943 (2,347)  (2,515) SRR AT S Y 836 180.6 95 52
AT S (1934)  (1,810)  (2056)  (2251) I A i i ) 84.2 180.6 95 52
TAT I i 419 229.2 95 52
e B4R I 5,174 3,000 3,000 3,000 R 25 84.0 179.3 95 52
IR B (4,306) (3,000)  (3,000) AR L
HAth / EAFFE (53) (248) (291) (263) AR A L 16.4 209 18.1 15.7
BERAN () P (298) (304) 6,577 508 T HE 2 L% 256 336 26.8 221
FEYIIH 4 KR S S E ) 1,924 1,628 1,324 7,901 s (Bd) WFaEBRES 15.7 274 2.7) (3.8)
A1 /1 Bl 5 258 T S5 1 5 2 FERBEESC (D 16.2 34.1 296 31.0
ERBIE R4S EY 1,628 1,324 7,901 8,409
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Nap

$t£ % (PDD US)

2026 F5 2 =FE: EHIFESY RERIMEPRE

BEERE

o BIZZ AL N 2026 F5 2 T ¥4E, BN E 8%, IR M5
TEHK 2% % 4%. SEFRAIRZE T 12% 2 N R Es 280 &I, 2= A
B/ BN CNREE 135 1870 ATcRl, REFF&HRMTE. BRIRIGEE
K 1.4 HEHSEE 57.3%. AEEBEEH & FHERSRRIZTE T 6 # T 05
£ 25.4%, F BRI B AATERE SN .

o PP FFAE TE AN, HAEM E#HEESL 115 JT.

2026 F 5 2 TEH

BE12 4 3 HibgEg 20254F 202548 2026 4% e BE RER ERE W5 E2R

(\R¥ 1 H5ED B1F B4F B1Z HETE bizLd]

MR 103,985 106,229 112,358 6% 8% 117,047 (@.0%) 115,19 (25%)
6

FEI 3] 55703 49,936 57,637 15% 3% 56,434 21%

ik 48,282 56,293 54,721 (3%) 13% 60,614 (9.7%)

27 5% (45,859) (46,893) (48,017) (2%) 5% (51,914) (7.5%)

B 58,126 59,336 64,341 8% 1% 65,134 (1.2%) 63,922 0.7%

(il (32,333) (39,770) (36,577) 8% 13% (39,633) (7.7%)

A2 BE e Ef v R) AR 27,748 21,090 29,071 38% 5% 28,427 2.3%

SR RIB I @ R AR 21%  20%  26% 6.0 AR (08 MHE /R 24% 1.6 fE 4 E

A 30,753 17,558 27,182 55% (12%) 26,634 21%

A3 B et vE R Sl 32,708 19,082 28,489 49% (13%) 29,561 (3.6%) 28,023 1.7%

LB G AR G 2207 1289 19.33 50% (12%) 19.85 (2.6%)

A (AR

EFE 559% 55.9%  57.3% 1.4 {405 14 fEE 70 R 55.6% 1.6 fA 740 Hh 55.5% 1.8 fIf 140 B

e Bim e Rt vER A% 315%  18.0%
FKiR: &%, XEEHE

ST

o M LSRN ZRENE 3.5% (MK 2026 £ 1 FH) 2.4%) , BRWIEHE
B, ERWRE MRS EMRBEEIE. BRSO EEss (R E R
SRR B+ 1% M U W B EE T -4.7%) , BN 5445 (GMV) 1
RAYF A TER. 85 IRFBWNIZ R R 13%, 7 FAM FERI 21 R 17%,
Hi#g 2026 55 1 FHZENE 20%A Fise, 355 i ECE b o B s
BHEE Temu SBURER, EE85 4BV 2 2 B 30357 AR EE T i S5 8 3¢
B THEE -

o RREBFEHENTEY. HRBELARAR SN Temu MWEREE, BFIRLERK
1.4 5> Bh 52 57.3% 35 3058 FH & 51 R 484 R 14 18 R 5% (FH % 2026
AR 1 2212025 5 4 BRHAER R 16%/5% ) , 1487 R R 3 4E 0k 1 8
TI/rBEE 26%, T HEL 2026 4E 5 F KoL, HEA 4,000 44 8 TR HE 25T I E A
A, ZABUHERPEEZ £ 2025 48 TAN 16%. IS B0E H & 51 ER
GURZAE K 12%, FIUEAEUWARINZE NRE 135 (80 (GHER 2026 4
51 SR ANREE 6 f80) MARSCRE, (HE g AR N R 74 BocAr
B, PS50 8 ] A B IR N /K B R R B A A TE S H A B v A
HH

254% 74T 48 (B MHE 48D 25.3% 0.1 fHE 4025 24.3% 1.0 {7455

R
o iE

juliapan@uobkh.com
+86 21 5404 7225 i3 808

FEMBEH

Bz 125 M HIEFEE (ARE 1 581) 2024 2025 2026 4EFER] 2027 AEFEHA] 2028 SETEA]
BT 393,836 431,846 473,331 532,458 591,875
SR RS SRR 226,714 257,700 251,147 297,078 333,931
ST 225,998 257,091 249,658 295,955 332,581
NG Y81 )) 230,017 238,486 235,720 280,936 311,178
4iF (EEHER 122,344 107,501 112,212 130,217 154,893
RIS 8,270.7 7,238.9 7526.6 8,700.1 10,308.3
iR 72 82 79 6.8 58
fili=s 10.5 8.0 74 58 4.6
SEEAE /BRG] 28 25 26 22 1.9
s lienEs 0.0 0.0 0.0 0.0 0.0
VIES 58.4 552 498 52.8 526
55/ (B4 SRAEENEDS (39.3) (43.3) (45.5) (74.8) (81.2)
[FZNEEES 91.9 65.5 54.6 54.8 476
T TEMAF] - 103,592.4 125,834.0 148,893.9
KIS/ TR () : : 1.08 1.03 1.04

KR HEZ, HE AFELH

BA (BLRD

1 %4 88.38 7t
HEE %4 115 76
Bob) el 30.1%
FLi B AR E %494 ¢
it g
7% B0 79 B
B AR PDD US
CBfTRG (FER) 1,423.4
TE (R&E1HED 125,799.8
HE (E&E1HED 125,799.8

IEATHEHRZHE (RE1HED 7136
ERH (%)
52 @B / Bk 2413041 TTI2E4: 71.94 7T
18 H 3fEH  6fEA 14 EYES
6.9 (6.5) (158)  (30.5) (22.1)
FEBRRE (%)
Pt A 2.80
L 2.25
BEABEREE
2026 IASEAREE A A (ANREES) 79.78
2026 WA AR HE IE (N REES) 36.31
RAE B R

(lcy) ——— PDD HOLDINGS ING: ——— POD Ho cn (%)

jz Volume (m)

0
Aug25 Oct25 Dec25 Feb26 Apr26 Jun26 Aug26
BRXIR: 28

AT

P2 2 RS TR P E G, 2o r e it
MEEE L R, AR R, e, il
TR . P22 RARE PRI .
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o Temu IRAEFRAE. Temu 7E 2026 5 2 R RS BEE, MEE 12 08 58 # 2R E H
SRR 2025 5 2 FHUH /NI R LB EIRAG EE S RBWNIZTFE w
W 13.3%: HHBRE £ BEENE, Temu FZERER R T RE T 2095 55, 2810, 0
AR R VERFEATT 5T Sensor Tower MUEHU/R, Temu7 ¥4 © -

Bk MAU/DAU H24F 53 31l R B 11%113%, ¥ P 38 R B E R e A, Btk [ Iy, 5| _ W_A%_Eﬁ“i‘lﬁ L
S B S AT 05 0 B DL A e
£ 3 b Ny TR A ; [ “%_w_¥__wﬂm.d:é____<lp%yw_%:__

o AEENER ZIGSMEFIRE ST MG A, EENELC S R R TR e
M BAIREST, T 2% % 3%MIHEANE SRR OB S HAAE R, Temu CE Y NYNEE88333399968 8
FIOPRI . IBIERA AR T R B R R J03R 0 TSR, 2026 AR5 Ll % 3 @ SRS 4 03 3
2 LSRRI R 5% T '

o BH. Mi% 2026 5 2 F, REAFHEA K4 180 MITHBBE I, Ak
HRMIR AU T 78 s M. ERRE SR Y MRS T, B
g E PR IR A BB R TR D, MG RR A RARATE P SR B ML DL
ERRRBI RN

o RIMBPZZMEREABHEPE . 708 & i M2 IRFERT 5 /A
AR 0 (P B IRE RE A B R, T Temu 19 SR T bR 40 125 10 1 SR i ) At 1t JE/

AH A A e Ik, P B B SR B MG A FE S Temu (¥ GMV 19, 1
FEY Temu RETSTENG B2 85 ) FE AR B VL N e mAIRe o, TR Re B Bf
£ 2 R A5 TE S KRG I 14 SCH 1B IR AR T 50 45

(RN

BAZORERGYRIEEERE, FFETEZ BN, WEEHEELFAZSE
4 115 Jo. RAE) HAEE SRR 2027 40 554G ME: (SOTP) , %0 ¥R
BT 12 5T EER MNE, B Temu 47 1 2L / By RAbE, B35 9.5
fi5 2027 “EFERITHZE . PDD HETHIMNE % 7.5 5 2027 SR AR
¥ 2027 £ 2030 FERIEE A 17% 5L 25 S EE SRR,

EFFHIEER R

o AT ZHWANIEACATER, FA# 2026/2027 4F U K & K FEHI T 3H
1%/1% . FAMTEH] 2027 4= FHEMON K B R 43 3G R 12% 5 16%.

o JAKE: a)B(ER KA AT Ae o HE 2R, b)BCR R, Hlan3EE /B A
PR oo B 2 AT RE S Temu B EZE S LUK )i T n .

H (B feE L
o Q)BEPNT SO HT R, ) S W SV I (R L FR AR T P
DEEA R, o)MARBUR RIRFBER, LUK d) B 54 BT

A HR AR B

2027 EETRAMREE £ L aYfh1E 2027
EBINEBIEERE 2027 SEFERIEN ESe ] B iR EEMA TEE £ETEA 2027 SETE RIS
(& 18ET) (& 18ET) () (x) (X 1581 (£’

FTEER 34,784 10,644 44z 1242 127,729 92

Temu 29,766 14 19,573 14

Ex 4.t 8,389 716 214E 16 {5 11,463 8
HERYE 17,905 13
HiERE 176,670 128

B ERATIIE 10% 17,667 10
Bi=E 159,003 115
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HER BEARKR

HZE12 A N HILEE 2025 2026 4EFH 2027 4EFH 2028 4EFE BE 127 N HILEE 2025 2026 4EFH 2027 4EFH 2028 4EFE
(AR 15ET) A pil Al (AR¥185ET) A Dl Al
SRS 4318457 4733305 5324575 5918755 I 1,306.0 4752.0 2,588.7 3,024.1
BTSSR 257,700.2 2511473 297,079  333,931.1 Hith-E i RE 109,7584 1018750  101,865.9  101,864.8
HTEE R HesH 609.5 1,489.0 1,1226 1,350.3 4 A 1827314 2061920 4338950  596,277.8
BRI 257,090.7 2496583 2959553  332,580.8 Hithr s 3362485  350,588.0  242,7383 2443336
WA IELE BT A 3,119.8 3,119.8 3,119.8 3,119.8 BRI 630,0443 6634070  781,087.9 9455003
B\ =B 0.0 0.0 0.0 0.0 Sl 0.0 0.0 0.0 0.0
SFRIEUAS () 0.0 0.0 0.0 0.0 HitrREha s 2122152 2127140  222,3946 2319138
BREmiE ] 260,2106 2527781  299,0752  335,700.6 EWIES 2,880.2 2,389.0 2,389.0 2,389.0
FATE (21,7328)  (17,066.7)  (18,148.2)  (24,5316) Hin BRI G 419 517.0 517.0 517.0
DRSS 8.0 9.0 9.0 9.0 ERE L e 4149071 447,7860 5769146  731,807.9
4l 2384858 2357205  280,9360  311,178.0 IR 0.0 1.0 1.0 1.0
Ghifl (LR 1075008 1122121 1302167  154,893.3 £ (i RS 630,044.3 6634070  802,2163  966,628.7
RE&EHmE E g

BZ 125N HILEE 2025 2026 FEFE 2027 4ETH 2028 4EFE 00 O WE 12 B M HILEE 2025 2026 £EFE 2027 £EFE 2028 £EFE
(AR 15ET) pill Al A (%) A pil Al
I 1060185  107,5914 1473369  164,158.5 EIFIRE S

AR ] 2602106  252,778.1  299,0752 3357006 ISRVERN-L SRR N B 59.7 53.1 55.8 56.4
I (21,732.8)  (17,086.7)  (18,1482)  (24,531.6) FIRTFR 603 534 56.2 56.7
HTEE R HesH 609.5 1,489.0 1,122.6 1,350.3 LIRS 55.2 498 528 526
BG4 0.0 0.0 0.0 0.0 L O] HR 420 36.4 389 36.0
HAn SR S 73671 (6,100.7) 1,2900  (6,792.8) H AR [ 65.5 54.6 54.8 476
& 0.0 0.0 0.0 0.0

BALH (WE) (140,435.9) (123,508.4) (136,002.7) (141,568.0) W

& (434232)  (1,2469)  (1,5974)  (1,775.6) e 9.7 96 12,5 12
S SR (1,145.1)  (1,246.9)  (1,597.4)  (1,7756) R RS AR 13.7 (2.5) 18.3 124
Hofth 0.0 0.0 0.0 0.0 BRI 4.0 (2.9) 18.3 12.2
Al (42,278.2) (1.0) (1.0) (1.0) &R 37 (12) 19.2 10.8
A (5,227.4) 0.0 0.0 0.0 qhifl] (LEEEER) (12.1) 44 16.0 19.0
SETRE 0.0 0.0 0.0 0.0 G (12.5) 40 15.6 18.5
[ BRI 0.0 0.0 0.0 0.0

HEERK 7.0 8.0 8.0 8.0 TBIEEER

HAth, EATFE (5,234.4) (8.0) (8.0) (8.0) EHIEAEE AL 07 05 04 03
HamA () 5538 57,367.9  106,3444 1457395  162,382.8 SR 0.7 05 0.4 03
FEYFEGRIAGEEY) 1261943 1818110 2881554  433,895.0 B, (B4 i54EE (43.3) (45.5) (74.8) (81.2)
PRI N S BT L S ) (1,751.1) 0.0 0.0 00 HE2%

FERBEG RISy 1818110  288,1554 4338950  596,277.8
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Nap

ESKRHE (1478 HK)
2026 F Lo FEZR S R S B S m A R AR VREEBZ
IR I R B )

BEERE

o IRAFZFIE 12.4% % N K 99 80 (HARRIF4E Nk 10.5% 2 AR 2.76
1870, BIBRRIFERAE 0.8 16 /025 E 6.6%, H W3R ST 24.2%.

o EHHIEORIIR AR E. Al ARSE. MM F AR Kol HLE A R AR i B R D,
For B ae R b B Al AR 858 ] BB 2T WA BB I A8 . AR (39 ) 514, H
FEfE. W% 6.7 JG.

R
EREHEN

johnny.yum@uobkh.com
+852 2235 6760

JER Y
S
murphy.li@uobkh.com
+852 2826 4867

2026 £ LA

BZE12 A N BIEEE (AR¥ 20254 % 20254 FF 2026 E L #EE (%) Fre =X
1 HED &£ E 4 %)
ToN 8,832 12,045 9,923 124 (17.6)
EF 654 964 652 (0.4) (32.4)
4 Fl 308 1,185 276 (10.5) (76.7)
FIINEI2E (%)

5= 74 8.0 6.6 (0.8) (1.4)
LS 35 9.8 28 (0.7) (7.1)
FigEE (ANRE / B

ccM 45 404 36.5 (11.9) (9.6)
EaAl 8.8 10.0 85 (3.4) (15.6)

FB: EHEE, AEEE

ST

o MFZEFEEZERLBER EFHER. WAIZFEIGR 12.4%, (HiZf4
TE17.6%ENIH 99 70, RESFE TN . BAREFIWE 0.8 16
B, FCEERE 1.4 HE 2R 6.6%, BT TERICA 1 HE o8, R
FS AN B 2 i R i i i AR MR R D, DU T AR 3E 55 1T
KB EARR. BT3B SR E R 24.2% 2 NI 3.467 T, F 228 FER;
AT, Kk, AR R ANRKE 2.76 {87, 49 T L 10.5%, %

FAETEL 76.7%, BT TEIK 14.8%.
FEMBE R
BZ12 ANHEEE (ARE1HED 2024 2025 2026 4ETE 2027 4ETE 2028 4ETH
#l #l #l
5 R 16,151 20,877 21,610 21,685 23,523
ST B AR 1,104 2,180 1,249 1,269 1,521
eI 649 1,739 754 735 921
Al 279 1,494 555 540 710
i R 279 1,494 555 540 710
BB () 236 126.1 46.9 456 60.0
m#EE ) 23.8 4.5 12.0 123 94
MHRZE () 16 13 22 2.1 19
A M SR8 ST R () 79 40 7.0 6.9 57
BB (%) 0.0 8.0 2.3 2.2 29
HFIE (%) 17 7.2 2.6 25 3.0
I TEEE R LR (%) 1738 305 87.1 68.8 79.0
FILEIRBEARRE () 7.3 213 76 77 9.3
AR (%) 55 233 15.0 14.1 171
745 T HA AR - - 948 1,090 929
REEGH TG (65 - - 0.59 0.50 0.76

BRI LHRIR%, HE AEEF

B#a (R

18 = 6.18 T
HEE #H 6.70 7T
A 8.4%
Far HAEME Hi 9.10 7o
it g
173 Gl R
B AR 1478 HK
CBfTRG (FER) 1,190
E G 1 5EID 7,351
HE (E&1HED 949
IEATHEHRZHE (RE1HED 6
ERHA (%)
52 @B / Bk HEE 16.99 T/ MW 591 7T
18 A 3fEA  6MEA 142 FEHES
(11.3) (175 (33.0)  (59.1) (24.0)
FEBRRE (%)

124 e 63.1
BEABEREE
2026 [ AR 1 A R (N ) 5.42
2026 A AERE LA (NIRHED 1.64
B E=
<) e reamooorchoun oo o oo oo
iz Volume (m)

04
Aug25 Oct25 Dec25 Feb26 Apr26 Jun26 Aug26
BRI E1

AT

T2 SR AR B 2 — K A A 5 4 vl I F) AR RS A T
TGRS, BERAh B R RE TR TR R M A A
NGBS R L N
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KEHRRE

FEFHEB R E TG, ERETHERAFERE, 0 E = IHLAET
PESETS (WA BT ) SEIFE MR 50% S Bk a1 = HAR,
Hor 2026 4 AR 52.3% IR, 04651 2027 FEHE MUY
Folflil 50%. Mt 2026 4 T4 5, 32 BB ABERRHHE DU E 2% 5
S I DA 2 G ARKE VI S i )T 2 B (A BT B B AT A 0
R AR, 2RI ER S, PREER T RERF IR /)
He@aei Rl RR B, BAFBISEIM. Lol RH e C b B — MR
JEEGERAAL, BT RGB-D & il L&S G NIk IMU R 8 H A
fRRIT R AT DB IR . AR ERMLHBEMAZ P AtE, WHREEANT
BREA A LARSE T B BB B R S F. SRR B AT A0 RT BB IR A B G
A 10,000 #BD , EFEE BEABBE AN A 25 S BN, B R BN
B AR P WNORES Ul SR

e E Y A GBI BRA RS R R 6. B HE R R, JCILIEE TR
FIFF 2 A% BT, BT m B kR EOR A A B SO0 S TR 1 e H AL i A -
Az F AR AR A S A A A R 2 B, T AR B B OB AR 1 BT
TRIE SRS S 1 5 e i o S i (R A AL R IRs e e R — X NPO/CPO 42
. EEEEH, FEMUE - IHRIIE, HIRFBHA SR E R K.

fb1E / #5%

o HMERF [THFA ) FPAL A0 N EEEEREY 6.7 o, BRIRMIFERERIAE 2 2027
FEAL KR T SR &R TR JAM ) FARME TS HE AR AR 12,7 R R b
8 B ST AR 0.5 fEAREE .

B FITRREEE / Bz

o FAMIFHIKNE T EE 2026 £ 2028 fFETHH 27.8%/33.7%/29.8% £ N[ 5.55
TR/ s 5.4 BT AN 7.1 0T, B a) WO R P 6 %
) T I 0 P44 85 G RIS 0 LS )5 B S 0TS B

ACIES

P

Tuesday, 25 August 2026

2026-28 F & 5% 5 FEH]

BE2ANALEE T BT TR E2(%)
(AEH#IEET ) 2026 SETEE 2027 SETER 2028 SETER 2026 4ETER 2027 SETEM 2028 SETER 2026 EFER 2027 4ETEA 2028 LETEA
19N 20,585 20,533 23,643 21,610 21,685 23,523 5.0 5.6 (0.5)
HER (FEH)

TRHIR A 451.3 4491 4715 507.7 493.2 514.2 12.5 9.8 9.0
feiEsA 188 4 182.7 197.3 182.3 1713 179.9 (3.2) (6.2) (8.8)
ASP (AR%)

TRIEA 42.1 427 470 39.2 408 425 (6.9) (4.4) (9.4)
I AUEAE 177 74 76 8.4 8.0 8.0 9.3 71 6.0
FIE=E (%) 7.8 8.0 8.2 6.4 6.3 6.9 (1.3) (.7 (1.3)
FRIEA 7.3 75 7.7 6.3 6.3 6.8 (1.0) (12) (0.9)
AR 1.0 1.2 14 8.0 6.5 75 (3.0) @7 (3.9)
BEMEFE (AR 993 1,039 1,257 754 735 921 (24.0) (29.3) (26.7)
HET)

wH (AR¥1E5E8 769 814 1,012 555 540 710 (27.8) (33.7) (29.8)

)
HH. LB, AFHE
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BaR BEAER
BZE 12 A 31 HILERE 2025 2026 4EVE 2027 4EVE 2028 £ BZE 12 31 HILER 2025 2026 4ETE 2027 £4EVE 2028 4F
(ONGH RGP # # TR ANRE¥ 1 HED # # TR
TS SR 20877 21,610 21,685 23,523 EFar 2,564 2,231 2,493 2,690
SRR T S i R 2,180 1,249 1,269 1,521 Hph I 2,394 2,053 2,048 2,043
g S AsH (441) (494) (534) (593) Bl / Jsg 2,139 873 1,454 817
S TR 1,739 754 735 921 Hph s & 12,676 10,60 11,132 11,500
FEERIEIF T ON i 19,773 15316 17,27 17,050
Tih% /A 7 EBR S 4,095 4,095 4,095 4,095
FRERAS G2 (103) (164) (164) (164) AR E) & 9,014 7,368 9,041 8,654
BRI 1,661 618 601 790 RN
FIE (168) (62) (61) (80) HAt B & 153 153 153 153
D WUR SR e SR 6,416 3,700 3,838 4,148
i 1,494 555 540 710 I R
AR CHEEAE 1,494 555 540 710 1 Ty RS 4R 19,773 15316 17,127 17,050
RERE RS TRE
BZE 12 A 31 HILERE 2025 2026 4EVE 2027 4EVE 2028 £ BZE 12 A 3 BILEE (%) 2025 2026 4EVE 2027 4EFE 2028 4F
(ONGH RGP # # TR # # TR
i 1,739 754 735 921 A
I R T 1,661 618 601 790 ESVilES 78 6.4 6.3 6.9
FRIE (168) (62) (61) (80) B B AR 2 8.0 29 28 34
NE 441 494 534 593 Al 7.2 26 25 3.0
B A B AR 76 36 32 4.2
I 4 ) 855 (688) 701 (755) JEA R 233 15.0 14.1 17.1
B E&IHA (1,050) 392 (1,041) 373
HAt 2w i R
Eracs (3137)  (1,012)  (1,000)  (1,000) B 29.3 35 03 85
BWARSZH (R (300) (200) (200) (200) EF 64.3 (14.0) (1.3) 175
B (900) (800) (800) (800) BB AT A 261.0 (62.8) (2.8) 315
B B BT IR Faedl 4352 (62.8) (2.8) 315
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form an integral part of this report and are
available at this link or by scanning the QR code below:

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability, (b) confidentiality obligations, (c) restrictions
on publication, circulation, reproduction, distribution and use of the report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to
recipients in the United States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into account the specific investment objectives,
financial situation, or particular needs of any individual person. It is not intended to constitute personal investment advice or a recommendation to buy or sell
any investment product or security. You should independently evaluate the information and, where necessary, seek advice from a qualified financial adviser
regarding the suitability of any investment, taking into account your specific objectives, financial situation and needs, before making any investment decision.
Analyst certifications required under applicable regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using or relying on any information in this report.

By accessing, receiving or using this report, you acknowledge and confirm that you have read, understood, accepted and agreed to be bound by the
Disclosures / Disclaimers (as may be amended or updated from time to time) in full."
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