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21, 4iE: L¥FEFESMBEV A ERA5T%, T EAFiES5 B4

2025H1, FTizERA ALK E 117 74H, BH+1.3%; LA THES 71 7
W, Rb+54%. EFFERABLEE 123%, W BEV4E4 14 746,

B3: 2025H1 §i& %)% BEV 4 &R b+57%

Play the electrification

EV & SOFTWARE ICE & HYBRID

+57% 5.5% +599 #2

sales growth market share sales growth in hybrid® in Europe,
of Renault brand EVs of Renault brand EVs in hybrid® Renault Group witha
in Europe in Europe in Europe 25% market share

16% 12% 41 31%

mix of EVs mix of EVs mix of hybrid® mix of hybrid®
Renault brand Renault Group Renavlt brand Renault Group
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FE S YT R 4R R R SR B 3 & Ao BRI R B & D LA AT 0 k. 2025
FHE AT RIMEE 4 2 BEV £, 6.3

> Fit 4 (Q2 Ry, T FESETRE, FTiE409B KL

> Alpine A390 (5 A A#, & Alpine suif & #a9 F4E);
> FiEKwid (e BERTH);
»  Mobilize Duo/Bento (HZ#7 & L IR, A AEALAGIRT 4547 )
HEREAFHT, EARMITEBERY, METFTAAAAGHE.
A5: 2025 FFFEAXARNEL CEFTE 4, Alpine A390 £ N4 4 X BEV £ 7

2025 on the offensive
all brands and powertrains

EV PC ICE/HYBRID PC

for Europe & International for Europe & International

RENAULT4E-TECH . DACIABIGSTER

MOBILIZE . RENAULTBOREAL
.. DUO/BENTO (C-8UV.international)

ALPINE A390 . ' RENAULT

RENAULT KWID
Sohemesores ESPACE and AUSTRAL FACELIFTS
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23, MEXRBAR: 2025 F B ARt £ 458 R A& 400 BT

TARAE R FiEENR 7 A EXE4EEAHE CEO, AZalietFits
BERRM, SEEENEF ST, STEERLETRTRAHEHER DR 2025
F, BHAAREERE G E RARTEIK 400 BR T CRF BICF 4 sh A R B4 49
#of)e EFFMERKR A PTRIL, 195 R RRAT 400 BT, Mt TFF5FH% A
AR 10%098i%, BRAEI2REFERMAR, WiATELARETS L. T,
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1%, KPR FHAERDEHRGFRNALZHLERFLE P43,
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B6: FEEE BARE 2025 FH54% 5 054 E s A E1& 400 BR T
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Cost reduction efforts pursued in 2025

Variable costs Productivity Smart spending
reduction focus program

Strong push maintained All external expenses
on variable costs Acrossdll functions under review

COGS: -€400 per vehicle
with accelerutlon inH2 Speed of Lightness:

-50% key processes’ Cutoutall
Purchasing performcnce cycle time non-essential items
Logistics optimization

THAR: FEEAFTR

24, AT EIFHEARGPET S

EBRNTHAS, EEERATHLEARGFET., ERLEHERELR, F
HELAEHETHEABZRAFNE, ALERAETHZILMEXRREDEREN
¥R, PATHTFHI, 222030 FXALRAAFHER RN IR, &
A A A REE LT, HFH5EFRFEPLERTHEETT KAk i, %R
A EAL,

A7: SHEEBARFETAHIRBERTS, F50 *LREHHER

A pragmatic & business-oriented
approach with Nissan

EUROPE INDIA

Leveraging assembly lines Leveraging existing X
Joint development
and EV architecture Renauit range S BreiOaten
from Renault 5 and Twingo forLCV P

—
-
\
" )
i 3

N'ss(‘g;\y;'c"’ N'ss(‘;';c)' 69 N'Lsgc" Nissan B-MPV Nissan C-SUV
Fis 2026 2026/27
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3. kA&: EFFEHMNE BEV XA EF E+89%

T RERE

31, 4HE: 2L Q1 HEAY, HERARMKITLRRECLEHE

XAXER BEV 45214 Q1 H3AEH, 2025 EFF 5 M 2K A 441 748
A%, Fl+13%. £+ BEV BHIEK 47%Z 46.5 7 4%, PHEV A2 19.2 7 44,
Bl te+41%. %& A #4689 BEV 5& £ 4% ERT Z 11%, [ b+dpets.

BRI A93E K AN 3R ). 2025H]1 kA& ABCGH X BEV A& 34.8 7 4%, F
F+89%; H ¥ Q2 AT 19 7 4%, Bl H+73%.

B8: 2025H1 AXEH 43K BEV XA ZRLEK 47%Z 46.5 7 4%

B9 aut 43T

VOLKSWAGEN GROUP DELIVERIES FIRST HALF YEAR 2025

Overall (o)
+/] /O I Plug-In

t-electric Hybrids
— 192k
L ] =

soser

THER: AXERAETR

BE R AR €3 & 6T B4 FAK 20%RF £ 28%, SFEM K449 6 K BEV
FAE K AB R A KRER LR F A 0,45 1D.3/4/5/7/Buzz, £id Q4/Q6 e-Tron,
M #Tik Elroq/Enyaq, #%A+4# Macan % .

E W EB/ERT G (&, &, 3%, &%) 8 BEV S& £ £ 20%, Bl H+10pcts.
B9: 2025H1 K&K HAAKHN T Ze e B EERAZE 20%

VOLKSWAGEN

BEV Deliveries up 47% in H1 - Strong Momentum in Europe GROUP

Top BEV Models H1 2025 Annual Development

W BEV Deliveries ‘000 units]
W PHEV Deliveries ‘000 units]
BEV share WEU [%

— — BEV share [%]

FHRR: KRERETRA
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HEITE 2B EB+19%, £+ BEV iT¥ R H+62%. &RE 6 A &K, BRARITE
#9255, CHEAEENOEE, b E LB 22%. MEARKA LS H £
Lt FAMAERGFE—FTEKD S,

B10: 20255 1-6 A £ A AEBKAITEER L+19%, &P BEV iT#F 1+62%

VOLKSWAGEN
Western Europe Order Intake GROUP

Continued strong BEV order momentum in Western Europe driving order bock growth

Order book Order intake

[k vehicles] le vehicles

Strong order intake
momentum in our home
region, BEV up by 62%

851 - Order book lasts well into

Q42025

Continued model launch
offensive to provide further
tailwind in H2

FHRR: RRERETRH

HERGIBHER AR AXEARBGN BT LR RECEHE. EF AKX
BEER, K&K ID &P 9 £ R4 3500-6000 BX LA 5 69N 4sdrde, RiTXIHSEE
20256 A30H, BAZEKZE9 A 30 H, KAERAAF®A TS, 2SI,
RIAKE. TERKR, SERRALEITHHEFHFREGTIH, AR Hie
Foll s, mERF S REE KT NAF4E, XRBHG— 8, 22 Askd £4 F
WIRRZEAR, BAEZH R EN, BARLEENFHH 2025-2027 =F69-F
1h, fenE iR, BHE AA BN 1o F R E RIS, SFAITE R
B, LEATAEN fefe BB LR T, miX—eR SRS ), EAE
AL THETHYGZ%. AREALFREREX— 5,

AAARBEETFANEEEHER O A ZREZERE LR L AIGIRT 5
Rk, B3R, FTEF CUPRA $ANTTREFH LA, 2026 5544 D2, &
W2 BRAEA. 2027 FHKiEd £ A %5694 £ ID.EVERY. 1.

Bll: AXEAHFABWEAEELEARS

VOLKSWAGEN

\Volkswagen Group Model Launches GROUP

STRONG
MOMENTUM
CONTINUING

Deliveries in H1 2025
at 4.4 million units (+1%)

O
o

FH KRR RARERE R
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REBHEBHARELR LS XARZTBN, HERBEFEARBIHE, X
REAEBTRHEFHE 10%, TE2BTTF AL TAHABRAE. 74 21 8,
BB E B AR E LR AA —R KA FTAG L, Az F] 2028 F£=EE#F 6310
LB, ARFKZFAIERTE . BN LR “HiEEHE”, §FHITF. £FE
BATHF KA, K 60 RIEE S LARA L, Z8 L@ IEAT &/\ﬁééa‘s’i;ﬁiﬁ B foA2
it 1000 1ZBR LAY #3847 AR XR], XBZTHFERR=ZFARNTHEL . 4
AT R VABIK iZ 6% P, KARE BRI A 300-600 LB T, &7 E
BIKAE E So B R Fe TAZ AR AT

32, AFHE. AYH: 2025 FRARXLHLCFELARMFS

“EFTHE., AFTEH”, £FHLTFTEIAEMFEFRHT 2025 FRAK. AR5
SRR LR 2T TR ARMFE, FUTHT 2025 FRAK, MERATHE
W EAER, REBAT, A CHERAEIK30% AL, 57 KB %4 30%. 2] 2027
SFIRIE G S TAE LR ML 30 A EA; 2] 2030 FARISFALT 50 K. KRERAR
HEM 12 FutiE, £+ E BEV %% A4E LaygHea,

B12: AXERAKETETHERLFHVWETEALEMTFS, 2025FKFXK

VOLKSWAGEN

Implementation of ,in China, for China" Strategy on Track GROUP

ICV product offensive New vehicles feature L2++ ADAS; 30 NEVs to be launched
starting from Q4 2025 new China Electrical Architecture until 2027 & 50 until 2030

FHER: KAEAERA
4. Stellantis: 2025H1 ‘E 4 BB 4945 = F) EL+185%

41. HEZRAEAHERLAE, X P THAKRNLEHER L+185%

2025 S ¥ FERAEEIRILKE, 2025H] £ A2 IRk 2024H2 A Ak &,
EBW TR T F T b i AR ACE T 0 A . BT, 2025 F Lk
FEERGGT HWDRN 17%, & 2024 #T#fﬁﬁﬁT 1.3pcts; BEV #i& £ R b4t
Ft 2.5pctse FRABRMLCHAFHEFTHEL S =, HLARERNEESN ) AE
AIBALJE B —

A& 3% JATO #3%, 2025 5 L ¥ 5 & 4 £ 5 M BRI 4K & F) bk 3 41 185%. Stellantis
HMTFIA 14 ANk, AR E, RAURBLM . A JATO 318 28 E BEV 44 = 49
%it % A&, Stellantis £ A FTHER S LR, LX 548 44 7 6, Flb-2%:;
EARET% A, AFELZEEZREG LS, LFFHE345 6, BFIL+185%; R=E
/Vauxhall 4§ & F] t6+24%; 3F 442 F Hb-37%.
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RREFRE. THA REARFEH SR EGEEHFTFELE, S4EH
KMAZ#E. L, EAAT Smart Car FEHER T ERTH ARG LE, O
2024 59 A A a9 T4k A E-C3, KAR 2025Q1 K419 3% 89 5 4k £ C3 Aircross,
T FLH K F STLA Medium -F 6 4 4 A CS5 Aircross; ARE s 4£ 2024 F £
F A KT STLA Medium -F & 69472 3008, 5008 4 3%, 12/R A 4994 € £ 47
# e-208 HE T #; BRESMA LT Medium -F & 498 £ Grandland AR T Smart
Car -F & 898K £ Frontera; 3 L4F50 %A X T Smart Car -F 6 49 3 4% Grande Panda,
{2 R A & ¥4 & AL 3E I 4F 500e 44 & T i o

B 13: Stellantis £ A ¥ F &4 h 3 & Smart Car FE&0H £

GROWTH: ADVANCING EXCITING PRODUCT WAVE EXPANDS MARKET COVERAGE STEL L/\N TIS

H125 Launched

Ram 250013500 OpelVaudhall Mok

y 29, 202 H12025 RESULTS | 23

Ak B Stellantis & B 'F R

42, F&PE: TFFHEAT Medium FE#EH I HEE

BEAREEARTA, ERALFFEIEL 4B A%, PN TH 3 H, 2A0H
&4k % C3 Aircross. BXE Frontera #=3E 4% Grande Panda, 3% Smart Car +4; T
F B A B T % 35 T Medium -F 6 4 1 Jeep Compass. F %k £ C5 Aircross ## DS N°
8

B 14: Stellantis & B F¥FHFEKN T ZE T Medium F4 4 3 B s He %

3 Exciting All-New STLA Medium Products To Launch H2 '25

Jeep® Compass Citroén C5 Aircross DS N°8

Complement Recently-Launched C-segment Peugeot 3008, 5008 and Opel/Vauxhall Grandland

Significant Opportunity - EU30 Share Improvement

FH KB Stellantis & F'F R

Stellantis £ F & 7=, Smart Car Fé £ R &R EAL TR, HLHXKEY
TR, WA TFRFLGERER LR E, FRAEARS 2 RIT 6958, 95
TR AR (A = B4k B C3 A28 E Frontera) Ao & /& 48 T (4 * 3 4% Grande Panda),
F o BB T T FFEAE. T A0 FARFE T @ARRK T EFF,
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5. 4. b¥EmMXILREELERIL+34.8%

5.1. 4A¥: 2025H1 B X 37 6L JR £ 45 & B 16 +34.8%, MINI & jifsb @ £
K& KRR

2025 E¥FFZLERAARMER ILFEFF, £ 1207 TH#H. LFF BEV 4= 22.1
77 4%, BlEb+15.7%, BEV 5 &% 18.3%; PHEV 45 9.8 7 4%, [ t+25.5%, PHEV
HEE 8.2%.

A MINI Sifsbd 2R K3, EEF MINI 28 £ 4 4.6 4, Rt
+361.7%, MINI i 64 4b % 5 % £ Z 325 £ 34.3%.

B15: 2025H1 £ 5% F BEV 45 ¥ 22.1 54, BEV $# % 18.3%

BEV Retail
Units [in k] / sales share [%]

Q223 0323 Q423 Q124 Q224 Q324 Q424 Q125 Q225
FRAR: ZDRAEA

I

EBRNT e 55225, ZEHEAARMNGLELERKID 25%, Hhk
bk EIL ] 40%. LEFEZLERNAKRMNGHERE (BEVHPHEV) 3% 4Kk
5] 34.8%.

B16: L% FAAKMNE BEV $i& £k 3] 25%
BMW GROUP: GROWTH IN ALL REGIONS OUTSIDE CHINA.
STRONG ELECTRIFIED PERFORMANCE - ESPECIALLY IN EUROPE.

REGIONAL SALES. Bmw BEV / xEV SHARE PER REGION. %
In kunits. GRowP In % of totol Q2-2025.

I ;¢ - ; )
Europe mm gl o 25.1% KOJ 2.
ST S0y /) eV 40 p]
< \,J\ / ¢ ) _/';}4,,./f

BEV: 132%

UsA _:3 M +1.4%)

163
oo I '+
D

103 4 : :
R f 4
est of World 5100 m ), BEV: 13.0%

xEV: 18.6%

RoW
I 0Q2-2025 []Q2-2024

THRR: ZHERAETH

F 5L R EL)E @A S B AR E R 12/18
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52. &P 4A:9 A XA NEUE KLASSE 27| A% £ A £ 5 iX3

B, ELEAMATLHART 153%K BEV A2 12 % PHEV T4, 9 A eyt
FBEE LR A NEUE KLASSE 27| H % &8, 5 iX3, 24€aFE K7
B (GEN 6) ## 8 AT KRk, R EERT 20%, LEEMEALZTE 800
NE, REHTHT 400KW B x. 5 GEN 5 -F 4648k, GENG -F & 69 & i ag A5 14k
40-50%

25 2024 5O R ARERFE B IR, 2025, 2026 FELAF KRB FRo

6. #4k: 2025H1 LR EHER ILEF

6.1. 4H&: 2025H1 L REHERILHEF, A+ BEVHERLTH

2025 F EFFAGERLEHE 90.0 H i, F-6%, #AERE4E 18.1 H4A,
Bl tb4F-F. L, PHEV R 3EK 21%Z% 10.5 7 4%, BEV Bl o) 19%Z 7.6 7 4.
¥ 5% R BEV A& E 84%, AL RAEEE 20.1%. 2 F AR A EER B AR 20-22%.

¥ Q2, EMEAT 454 T4, BIb-9%, #ALRBELS 9.4 F 4K, F)b+4%.
# 4, PHEV Blib3g K 34%% 5.9 4%, BEV Bl 24%% 3.5 4%, 2025Q2 #f
AR B EE 21%, Rl E+3pcts.

B17: 2025Q2 £ A#H LIRS EZEE 21%, F H+3pcts
RESULTS Q2 2025

MERCEDES-BENZ CARS:
TOP-END AND ELECTRIC VEHICLE UNIT SALES

In thousand units
497
Top-End 70 454 ,—.—;®
. 5 70t o4 00 9
g
¥ 5 13 6
@ 35 BEV**
& 5  Maybach
8 G 290 48
£ 274 35
E
1 34 AMG
59| PHEV
4
33 S,EQS
Entry** | 136  EQS,
niy™ I 115 2N Gis, eassuv
Q22024 Q22025 Q22024 Q22025 Q22024 Q22025

Total MB Cars Top-End Electric vehicles

* wjo double counting (e.g. G63, 5-Class, Maybach)
** incl. smart
5

6.2, F®RN&: CLAR¥FRERN X LMK KE = & LA 7R

2% CLABFRERAR L EMERZ X RAAH R CLA BATC2F4®
BP AT Ak 2-3 AR AT @R KA F S KA, — B S R IUF AR
R, FRhviE, LAERB Oy THERGHERLHE K., Blde, 2026 54k
A H R GLC A= C B &, 2] 2027 FiX&FRWETH LT EHE—F,

iE S B E LG & 0AE S I E Ak F 13/18
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A18: &% CLA %7 2 £ BH X LA R K= & LA it X

PRODUCTS & BRAND

THE NEW CLA WILL KICK OFF THE BIGGEST PRODUCT
LAUNCH PROGRAM IN THE HISTORY OF MERCEDES-BENZ

2025 2026
o] o e eoeee
ST e AN
T T e ee
ore
L7 e s
I = =
L e =V~

— 5207 Z0 NOILYLNISI¥d MOHSOYOY —

A RR: ARERET R

CLA ##E K%, CLA b8 SMEAZTX 792 ~ 2 (WLTP), BN E4W
14.1-12.2kWh, 10 4P A LM TE 325 N2, FHEEWN @A, X2

MB.OS 89 & k7240, M E T ADAS ke

9O ARRE £E FT ¥R H MBEA (Mercedes-Benz Electric Architecture) %3 %2
HMTHEHZRER, “core” MHyT HILEEREE T ENITE, BENTURE

£ AR &R E K, €4 NMC 4= LFP,
B19: CLA BB RAMH

TECHNOLOGY

AS A TECH FRONTRUNNER, THE CLA ELEVATES THE GAME

| 792 km electric range (WLTP), |

866 km electric range (CLTC)

Energy consumption of
14.1-12.2 kWh/100 kilometres (WLTP)

~ MERCEDES-BENZ —

Up to 325 km charge within 10 min

Technical requirements for
bidirectional charging

Premiere of MB.OS, full ADAS capability built-in

YINISI¥d MOHSAYOY —

—- §20Z Z0 NOIL

THRR: AREAE M

IE?%EH’M% www.ipoipo.cnj_

S ob A E B G B 64T B FE e R A R
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7. #FTEK

BRI AR EBLHHAEZEEE, RiXIT 2025 00 % s HME % B AR,
A F M 2025-2027 S = F A3 ME, Bt &K R T8 SRS RT, AR EH
WATH AT BRI R a9 F B R, B hi—Rew-F&, FHERA L FAHERMN
AT IHHE

A7k R AR

(1) . 5 TEMKR, CHEE., RILE; TEFRGPLUHM. BEiFG
#s

(2) EemP: rdsng: PHERE. $RBL; ZRMA. BREL
T HEATN G B T, ZEARE, AE A, B BRAGATR. FAEL; 2R
M. BB RIGHA. #EF A RAAG

(3) BB &My EHHALR,; L AAFOFREA, HEFR., PP
(4) WR/EIRA G 5 BN, F AL RBATH T B4R KL 87
(5) AF%cbt: THRFHTBEA, HITRE;

(6) AEMARARKS: A DO, T HIRG BB, AR,

&1 BT BAFA 5 HE

dkEH () EPS (/R) PE
2025/8/5 2025E 2026E 2027E 5 2026E 2027E

300750.8Z T i&HAX 263.66 14.39 17.25 20.33 18.32 15.29 12.97 BN
300014.82 {44zt 46.59 2.54 3.38 4.16 18.37 13.79 11.19 BN

3931.HK 4 #74L 19.55 0.79 1.19 1.65 24.79 16.43 11.84 AAFR
300207.8Z  FkEE 21.99 1.21 1.50 1.80 18.20 14.67 12.19 FEN
002074.SZ oAt 29.85 0.83 1.16 1.56 36.00 25.64 19.16 FEN
301358.8Z2  #Adisht 34.02 2.42 3.27 3.97 14.05 10.41 8.56 FEN
30043282 FEHEL 14.32 0.60 0.85 1.16 24.03 16.83 12.40 AAFR
688275.SH 77 iE#7 Ak 48.33 3.58 5.63 / 13.52 8.58 / AAFR
688005.SH & &AL 22.73 0.74 1.18 1.60 30.64 19.31 14.21 AAFR
300073.8Z LA 42.71 1.28 1.64 2.10 33.37 26.11 20.36 EN
688778.SH  JE 44 #77k 51.85 1.47 1.81 222 35.28 28.63 23.36 AR
300919.82 PR 35.06 2.13 2.75 3.30 16.47 12.76 10.63 EN
603799.SH 4 A& 4k 44.86 3.13 3.58 4.15 14.35 12.52 10.82 EN
300568.8Z  ZiRHM A 12.09 0.31 0.44 0.59 39.23 27.67 20.42 EN
002812.8Z Bty 31.72 0.37 0.90 1.73 86.27 35.33 18.30 EN
002709.8Z  EWBHH 20.15 0.54 0.81 1.10 37.27 24.99 18.34 ENE R
300037.8Z  #E 38.94 1.61 2.01 2.42 24.15 19.41 16.10 ENE R
688116.SH R A4+ 43.05 1.19 1.74 2.32 36.19 24.76 18.56 AIPR
002850.8Z2 Ak A 116.31 6.68 8.07 9.66 17.42 14.41 12.04 ENE R
301268.8Z 4641k 22.05 0.46 0.97 1.68 47.78 22.66 13.11 EN
002824.SZ  A=pEALty 19.36 / / / / / / ENE R

0425 HK  #%E %A 27.32 2.38 2.82 3.36 11.47 9.69 8.14 AIFR
688612.SH &M 33.58 1.42 1.85 2.36 23.64 18.12 14.25 EN

E Al B B G @ 094 B T A ik 4 B R 15/18
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KEH (L) EPS (/B&)

2025/8/5 2025E 2026E 2027E 2025E
301607.8Z 4L 35.07 1.08 1.49 1.86 32.57 23.53 18.89 EN
301031.8Z LA 87.18 3.14 4.18 5.53 27.76 20.84 15.77 EN
603119.SH  #rizk % 62.18 0.90 1.24 1.73 69.10 50.12 36.00 ARG
301581.8Z  #FLsdk 58.51 1.57 1.82 2.19 37.37 3223 26.67 ARG
300745.8Z  FRBLAHL 20.71 / / / / / / EN
300693.8Z B IAREAY 35.06 1.79 2.30 2.85 19.59 15.26 12.32 ARG
300491.8Z  @AFHL 22.08 0.53 0.85 1.23 4191 25.96 17.99 EN
301590.8Z AR LRAE 156.24 / / / / / / AR
HIERR  FRRIERF AT, E: RN . FAAAR. BRI, B BA TN K A FTIRIERFLHT, LA kA —%

AR PAIHAL, B ERICEMICER 1 B 1=092374 AR P

8, KR T

(1) B RMEFIERIAIH: HARBRAFHELEAEFAIETAMES
R, ERMNRENEFIERRBIL, WRhifaRIAEIEE,

(2) sEF kR BAIRN T ERNE,

iE S B E LG & 0AE S I E Ak F 16 /18



http://ipoipo.cn/

27 FRIES

T RERE

4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT H EARRR AL LT HE RN RKT A A HC, CSHEBIFTH . TEFELLZFE RN LKL
AC4, CSHYELBIFH, FHROHEE, FHHMR. B3R R AR P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

RERTIFEHAA

PR BLEA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

1 (Neutral) R AR % R AR — 5%~ +5%Z 18] 3 ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

%%F (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) AT 5 Ak R AR

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
300 A58, BIEAERBABAERK. HTEARAEBLA /RS s ibARe) MR 5% (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
P BARIBBAIFBATE . BAVR A RATIFRA R, A TR T TR B B H FEANRE L HIERG R
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEEAEERIRE, ARRILK
TR E 5L, BRI Z T IR kiR 4,

SHTS BT e ARG
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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Xy

FFRAEFAZAD A TR E) R % BiE X 2R ZWIE R 2T, CEZIERZTFT L ST,

FRAEF LA PR 8] QAT AR “ANE7 ) IMMEIANAAZEF ATRAR “EP” ) 0. AN
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
REAFRAE R, S B AFFIEFRIERE P, 7 AR EH %R,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMNARBLE PAESFZR, FAEEN AN B E R FEIE K R A2k T H 69397 Ko Al
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BF AR MHRARE F. ANNENEF B EAREGETELIERRZEFELH TR, AR (FEHL
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
EP, RAERT AREBOE AT IR 8 R AR B KA AT AR AT B Rk 2 TR R o AT R B EAE B ATk
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HABE R I ARERAE X S RABRIEIEG B OGAFERA T E PR 71, 5235 M b6 N A TR AR S 694
T3R5, & P& B4R Sk sk | sk 6y 3 B R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
H) B AN 8lo REANS)FRD MK, AIRE AT I ) TAF AT 77 KFIAEAEATH XA N, B EpAF sk 241
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RERE

Tt IR F AR TP

Lk 3

Hohb: EETIHAMNXELKEITT R F LI AT ik KINTAE X2 8#%20305 LA LZ TS5
3 A 45 5

Bk : 200120 B : 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hodhb: R THIRE G AT RE18F & KAC2EIE Hik: BT HH XML FATZITBAES &
WR4m: 100044 R4 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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