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BB (Lot 6,172.56 6,821.82 7,587.45 8,146.16
AR (26 1,247.93 1,406.76 1,530.85 1,557.05
HRA (275) 798.47 931.66 958.60 969.45
BRI (Z78) 251.32 233.00 271.99 72.40
HFRE (276) 88.98 78.63 105.45 29.70
sEA s B (2D 85.88 84.65 130.40 27.35
TPRBAREIRE (%) 7.55 5.92 7.18

B RHE (%) 54.95 59.59 54.38 48.78
M 2 (%) 186.58 233.36 276.22 258.89
WAFLATE (%) 13.04 12.03 13.29 12.31
WAV R (%) 213.79 22243 183.17 168.97
W EREE (%) 147.26 129.57 153.18 159.93

e (LB RIE N 2 R 14 2 K I ST 345 BT PRI B A0k 81 TH 9 H PR HETE O B 5 LI 2022-2024 4E AT THIR Y, LLACRE R i
M) 2025 4E—ZEFEM S5 4R Mok 2022 4RI 55 HR 9 2023 AR THIR IR 2023 SRS HUE Y 2024 AR LHRS VI 2024 4RI 55 HGE
R A RS R B AR 1R G A5 A XU 4 R AR IR AN T SR A BE A W AR RO s [2]2024 4EJE AR I AR B G
HOE TR P EHIE I 2> A 5 [2024]13 5 (UEFS A & RUSHE Bl FE bR TH B ARHE LS ) AT IR, BFA R ST IR/ & GIEFR A 7 HRA% G
TRPREFLINE) HOHE : [BIAHR A P T 5 BRI B AY, S S B PR GE T 4%, - RoRANE SR A T b, R 8 o
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h{E 3 5,664.18 746.75 72.36 7.09 209.25
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. 2010 2 A, AFEERRANIEEDABERBMERAR G, BNTEFRIEH LA
Ao AWT 2015 F 4 JEFEBIKE LA R AR (PR “FEBASR” O i, 58 H kK
17 17.02 10%, FIhZEER 4 320.79 /C# M. 2025 45 2 F, A FIEAS B FESRIK . b i) 4
15,242,153 & A BBy FFAH RO > A FEM BEA, A 2025 4 3 AR, ArlEMEARS
76.06 {2 NIRRT, ToERI AR SEBREHN . IR, ARIA BRI AR 184,679 7, Hrh
BRI R B AT A R AR (BURRIFR “EMRAR s BEEAS: 000623.SZ2) 31T KK
MERAE CCLURFERR TR BEARID: 600739.SH) Al /A F S0k 4 B A IR A 7
CLUR AR« sl A s BEEEARAD: 000685.SZ) K H—504T3h AN Ll 43 51 20.11%- 17.97%
A1 10.57%.

BE 2024 K, TRIEFRFE-FBR T AR TR, FESKRAF 1K, 20251 H9H, &
AR T OCORT TR (RS AIRA R SR AR INE 103.37 2T AE), AnE]TK
7 (S ARARNEE 21.37 1270, WBETRER D ARRA R IS8 AR n 2
103.37 /TG, % 2025 43 AR, AnCERE 31 M. BT, BIBXKEA 26 K5 AH
Je 330 ZENEHS .

R 1 BE 2024 ERAFEET AR KSR AR A

F A A iR M4 R % LA (%0)
PR W ATIR A P TR AL N R4 100.00
P R A AT R A Pl BB o PR B 5 5T 4 100,00
PR AT R A PR A N 100,00
FRAEEREE R HIRAT PR SES R R 100,00
PR (R ATRA FREREE R 100,00
FREEES (5 HIRAT FREBERE  RERES . RS 100,00
P M AT R A 7 PR i Mo, SR, Vi 54.53
eiles ik N .
5k S BT A ik S gfiigfziiigg‘%ﬁ% 22,65
BRI I RAE% i bR
KEIGRFBR

AR RAT AL AT 50 1270 (&) o AR AATHIRDN 192 K. A5 S A
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8o AR AT IRGITF . ARG ERGE SO TR 20755 R T84T NE 655 .
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2025 EFERE, NSRBI S N TRIRZ N BRI, EA TR SE PRI KC, SehR
GDP [ALL¥E K 5.2%, L45eks GDP Rt [FILLIGK 5.3%, BHigmi. K, TolkAdr=,
HH R B A 3 M 8 8 F B AT T 0, RV 55t 2 B b 7 B R R, (X
R ARINEAESE E S DO R RE P B, “PIEBIHT” 5 H DM S R Tl AR =4 kE
BRI, SRR AE BRSNS HURER SR & HIIE, THENLR I A B A%
FEE L A 37.4% 26.3%. 21.5%, AT EER . EWHEFR], M&K PR,
= FEARTESS . R EIREY, (oA T gg, EAMNBCE M B ARAL T 7 i 2 1 ik
[ P4 S AR I R, RIAL TR B AR — bRl .

A E PR, BRGNS B MR, e HART T 1 s 2k
fifl, NAERERA G A RBOURE LI, SN SOV E WA TR KR, &
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17, GO br R, (HABEE B E a5t M KUV 598 0, RIgKa 2 E0E: 220
BOR R SN G TR IBAT IR E Y . BEE « FEAh” Fo R IR & (10 N IR A LG ATVE ik
L Fadt R BEORERESE T &, WA SN OREsh R E ST 1 AT Al R
HORFEMIREST . SHELSK, PEREANTE R, B 1HE. EYER 255 BT i U A 5 2,
IR 5 RIERE. NIBHLES NSEF AT AT R SERAG, QIR SN FHTAS R IEAE TR A
SRR RN BORMTRIL, — E R e A48 i A ER AN ) e T R ) e
e B P11, AT HESN A 7K1 [ T 21 BT o = 2 B A7 T AR 1147 2 P 3 P41 ) 48
S WTBBGRIT T, WMBOR T LB Rl [E 658l S HUdt— 595K MBCOH 4hift—
AL, EIEEERA. HEN. W52, AAFTEKE . RMBGRITH, MR
A, B EIBOFTRI AT MBCR TR, B ASCRRHR AR . R R A

SR OvDl EIHEE, RS E BT 2025 SE=ZRREHE GDP WOEASE 4.8% 4. M KR,
o R ISR A5 SRR SRR TN 2 A e B R SR IR VR I, HP [ 8 R 8 [R  m) 2 PR 2 AS T AR AR
W (L0F “SE%” ¥, BFRHXNMERTTEXEE), REHE:
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SR I E VAR BRI, SR EIRA RIS A FATREUE . ARSI R A
Lo WEFFATWARP LR, LSRG ™ B, GBS A Z WK BN T, ARCRKIEBE S, T
TEARRAETF A AR B 22 H AT BBl HOFBEAIRE, AT BBkt — 4R T, RN B AL
AR AR RURE, SR OSCRE SN, TN R R O E H R B Dk, A7k o)
R 3235+ — RFIAGFBER, 2024 FAEZFATI B UL, BEARSE 7L B MO B R 22 51
BUEK, Kl wEWss. BENSWAL KA R K, 84T &GRSR
PR B [ BRA s IRAERE , s e 24w RIE B ) B BRI R, (H R AR [ PRBrR 22 5
JEy B FL R B E D3 B v K o MU AR S AR (R VAR A R LEAE R IE S 24 7] A
%8, RKMIRNBERR WS B, SEREY S, T ARESR A FXHHEA
PR ANIZ P B 77 3R O AT Ml 5 44 Sy AL O B LR 3K

B (HEUFERTWRESE, 2025 £4 H)Y, 7REEEEE hitps://www.ccxi.com.cn/coreditResearch/detail/118162type=1

FIREERRIAR, I RIEFOLSRABRE, STMEEEFTTLET. R, ARLSEANGSTETE
ERE, LSohmRAhE, WEERWS., KREFEWS. ZXS5ENELSHENSGILRE, B Eikidlsig
ANTUHEZ ER, BER—ENRSRS; RITUSKREERE, ZHRATZEEIE, 2024 FAREWERAN
Eil=g =) g

RAWHEFERE, ZTMHIER R, RELBENITHTGIEFT], KRR RILF-

R 2: EERAFNEMBAMIER A7 276, %)
2022 2023 2024

[

&

&5 =14 &/ L &8 =14

T e A b 5% 111.02 44.17 105.31 45.20 117.40 43.17
B EEML 5% 99.43 39.56 78.91 33.87 76.00 27.94
5 BN 5% 28.66 11.40 37.09 15.92 69.72 25.63
BT S% 6.02 2.40 5.82 2.50 7.86 2.89
Fiht 6.19 2.46 5.86 2.52 1.00 0.37
B A AT 251.32 100.00 233.00 100.00 271.99 100.00
oAt 55 A (10.60) (3.55) (8.19)

SVRRRE WA 240.72 229.45 263.80

e EFIMEEI S SR 8L BANE T
BORISRUE: TRAESE, ok fE [ R B

EHRIR

LA ELLW S “RREEHARHFL LEE” B KBTI, ALY EELEF
BB, 2024 FEWY 5 EEEWF RPN FILLSEHFK, BE 2024 K, BEHTWHEHRE
HIEK, BRI R TR

AFEEERIR RO E EEAAL . MR R S M AR AT g
L A2 Gy BIGKGEN, 2024 SR 7 W 6 B EME S5 RO SEEON [/ EEAT s, AR E o N T
AP TRV R KT, 02wV E RN i EERIR .
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W B R ANV ST T, A ERAF R T, RERA A S R AR A P A
W, REMEARLWS “ERREEHMERRE HI2E” BARETH, & EE& TR, MrE
P RIRFSFIbRHEAIZE s FRERHE U & S0 R U, s i B R R AR 7). B
PO ATREE; (ESR PR T %, AR ME R EBER TN, Itk L7 # i A,
HH a8 B CEANEENENAR R, AR, #E 2024 R, A
AR SRl SR A RS T 2,600 1Tt, B ARG K L) 22%. MRPEH EES St St
it 4,600 NIRIFHE T TE4%, ATAHER S — (BEAR 48R o 2024 £E 2 ") IR I 225 4
2 23.95 A2t (RAGE) , FELEK 28.98%. HEAM ST, AFHE— S EE S A,
FRaz v s B A, SRl A BRI . RA B Z T 5 SRR g K .
® 3: IHFERAFREILRIERRZH S (ihi: 1Lt %)

2022 2023 2024
SR
X5 T 8 58 TS5 58 48R
i 5 16.99 3.78 15.79 371 19.89 3.86
e 2.91 6.29 2.78 5.00 4,05 5.32
fii%5 42.05 476 49.82 4.94 53.50 4.85
B E 61.96 4.49 68.38 459 77.45 457

e EREAR A EEA T EARE, 1T AR T8 %R S 28 5 A0 o5 PR T T % SRAIE I R — I A8 B S el

FORLKIR: TTRUESE, HE E R

Wtk ITH, AREd NEaE T AR KR RIARZ LS, Bimid T RN 4
BT ATETRIAY (B HIRAR KHATFARTReMZ s (FEED A RA R £ E b3 25
P i S AT AE S T N P RIS B B IR SS . 2024 4 10 A, AFIRYATAIEEE 1.5 12
TR, BE 2024 4K, JRMITHEM BEAEIE 2 20.50 1470, 2024 5, R IEFRT0E
F T, REZEE RAMERE, BT R KR AT A A E LK, BRSNS R KR
IR AT BT A 2.12%, A ARG K 0.60 AN 73 s S BHT 04T 2.08%, L
FAERBAMEEK 0.51 NMES M. BB, TORIEFEL SRR AR RIES (B
SAHRAT (LUREIR T REL GFHED) MR IRMEARLIRS, 57 &R BT &g sh
Lo IS GigrsEEalm 5, R B EH RS ESERRE 5 R %, RN
BEES. 2024 9, RSN A R G IFEDVSON . FRE 20 SE L E g, TR TR
CEHE) ZRISFTINIBAE 5 I UK ¥ 2024 F58T S T akm A AT AE dl s B BT 96 7o/ 88 IR N R e 1)
R TR BITR AL 7. 2024 4, )R MIBRSEILVE VIR 19.93 1478, ##AE 3.70 17T

RLGE RV S5 5 T, A3 T FMEIR B kAL I I R, O ] T AL 55 S LA A
K. 2024 FFLK, AFBEEF “% G ET, FFERTIE RS UL, S LR E . B
2024 fFR, 2 El AR B AR 55 WIAR AR B B ARG P, T 5 AR 5.56%. @hstahsrlisa
i f5i s P AERHB AR LU BAEARAT BT BT 2024 4R AR A B AL R E I R Brig b,

EEJEFONMFR T . B8R 2024 FR, AR BRI S HERY A M ES T 2,983.03 12
76, BCESERA PTG BRI B R AR 1.45 1070, 5 EEREEARRRT. BhAh, HE
2024 FAK, AT BN RV S HUE & RPN 2.57 070, FESEIMF RS B &7 L 23.49%,
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b HE EAEARA PRI, RS RIEZ IS5 (KR 1 DL -

RIS Sl 55 J T, 2024 4EA R R T IR IESERMNL S, T Hs V4 SEAF LI 30 4 T2, s
BRAL =L, e BT S5 OB kb . S 2024 4E5K, 20 R 1A Vi TR A e 22
BT SR EINL 55 R A 94.55 1276, B2 FAEAAT IR 22 502K 1 0l 2544 1 240 (R e e
B FAEAAT T L TE, TR R I, 2024 45 7 IS 0 R O A BT T
B 2024 4EK, AFKAEE SRS PRRIIA RN E ST 49742 (270, B AERA FHEK:
SN IR B R P DR 4 AT 5.84 1478 e AR AT BTN

% 4: SEERAFRA TSR AL (L5, %)

2022 2023 2024
b B Ah S 5 R 830.25 889.89 1,036.86
HERFAE LR LA 262.72 247.73 254.28
RSN 54.56 52.08 49.44
PLE A 5 ST R 3 P B s 1 =X [ b 55 42 4 96.29 123.26 94.55
JEZITRER LA 298.42 237.11 284.97
PEEEENEVSEIISCON 6.58 5.10 4.79

BORRIE: TRAESR, ol E prg e

b, A wlEE T AR R R A G T R B R B o A R A B 4R o v XU B A 2R
ARG 5EH. BIE 2024 K, M NBGREHTN 0.14 127T.

B BIRITHR

BB AT F UM RSB T 2024 FERFRITIWF WA ITHLFIHK, FRW SR
BHR, (ERRNIFFLEXE M BT THRINE RN, BHT W H TR SRR 1R 5o

PN A B GEARAT L 55 3 B E R B 55 5 S5 A Bk 55 AN 5 W R 55 . 2020 4F 7 HL TR
IR RN A TR ST IIE S BHE A R R BRE 6 D A SZBL A 7] 5 AR L 55 K3
12 A A KT 2 BR A = ZUE B BN AT BUR B 18 it . B H AT, ARSI S B D2k
&y WSS IR BT 2024 522 FIRARAT WSS ARBRISON R AE BN R o LU [R] AT P 7t

AR BT, A RN I SR g 5 M R, ST AR 55 SLAR BRI L, ST REVE A
HEAME. BTG, IR E R SRE IR R B SR B, B TS
BAT BHEUAT: PR R X, FPEEUE R X 3ed 7y BLR Oy, HEREST AN — R IL TR
NS, NSRS EAL 5 Wb R, BE— PSSR G eIk S RE T REDL S, SN, B
NKRE, IEBAT B AR e BT WL S AR R R 1, VISEEAT R “BTINY

TifF. 2024 4F, AT 58 BURRUEN R FARAS B 8 5, A EIR I AR AN 4% 86.66 1276, HE IR
NTFRATEABW R 3 K, EABEH 8.05 1470; FRTE RATAB RIS K, FARMEH 78.61
{¢.76.

Gt SSRGS SRR b, A TR, RIEEBIERIC S, FraRHE S X,
Fa DR T A . 2024 G50 =] AR K AT 557 665 #, [FIELIEK: 59.86%, F-&K4H 440 2,963.22
f¢70, [RIEEIEK 21.22%. 2024 408 &) F A8 R+ 25 AR HEL 26 6 A, 3 2023 F3EF 2
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B ] E R EAGT 55 RS I KR, L&l T e S i E R . 2024 A E AR S
s MR AETTE 110 11, ARS8 344.79 1470, FARE & MM IRaR BRI SR (o s 18 1, 7K
BE%156.31 1070, FAM S MR G 5 B, AKMEH11.19 1470, £ EREGFRISS 7,
SERK 60 FRLGFR RAT, ABIEA 110.22 143670,

R 5: EFERAFBREBTSER Cih: K M. 120

2022 2023 2024
BB 17 17 8
JBE AR PR A
TR & 184.07 163.67 86.66
AW 188 416 665
S5 7R A
TR & 1,420.76 2,444.42 2,963.22

BORORIE: TRAESE, o fE [ e s

WA 55 TV 55 5 T, o8 B BRIV 45 e b 45 = AR BT AR I E L B —AREERRSE, 2024 4F
SEPIVE 55 iR ML 554N 0.57 4276, RILCA BTG . FFIGE AN S ITI, 2024 4, 2w K5 H
SRE R . B REOE . IR BBCETR ST, AT “—ANTR” B, ESE A
FEHFMRIE S TR BATT I R MR B A7 K 22 58 2 AN KRB T GS 5l B0 TRtk %
AHE, R FRIEZ )RR RTTAINGEE RS, (kB A FIEFR . 2024 A R 58 LS
BAATI K X I g0 /g () R B = AT H 5 S B U H 5 8, &5 S8 133.57 147G,
=m0 s Tr i, B 2024 R, AFMENTIIFERREE FHMA R I 44 5, Hrp “ L
B Ak s LRk 84.09%.

UbAh, TESEAME AT AL, AR EZE I e TR T AR REE RS BIRA
"] CLURRIRR “T RS A" MRS . 2024 4, AR 5EK 14 BEAMEARR IR, H
AL HE 12 BRI IPO T H , RATHUEL 68 1236 70; 1 B3EMK IPO IH , RATHIAL 2,189 Ji3ETT:
| BRI, KT 25 123670, RHE Dealogic 4iit, % IPO AIFERLEE I H K AT s AELE
F A AR B T RT3 A BC R AR TS, AE A W T B B 55 HE 44 T BEIE SR A F) 5 4. 64T, 2024
EITRRBEE (FFHE) SER3 ISR SRITE , RS 5 E 14.46 /LA .

BAREEFIRR

A AFFLERET BB E S T], AR W BB T 1T W e, RE BRI
KI5 BRIN TS BRBEESERHGEYEL . EGERE MEEIREITW, BT E ELI .
LTTFEHIBH; BT E B 2024 FEX EEHEFIET, (HERRHE T EGN, BHER
BB EZ RN [ >

A R B S AR 1 B AR B B 55 A SRR B 55 R AL SRk i Y 55 . 2024
oy RGBS BUH RSN 5200, 23 w550 8 B SRR SB[ LE AT il 4
BN LR TR LR A BT R B

R EML ST, A FREIRE ORI ORI R AR SRR R R R ()
ARAF CBURRRR T R BE R JTRBEBNST . R BEE SRR T2 M55
T B A I BT SR B B, AR E R aE g a2 B R B, TR
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ik ‘ FRIESBRHARAT 2025 EHES LR AR AT L TANATRS
I @ coxl | (EEE) ERERIRE

(% 7 F ZAFEREDRAT . BFEA ] AR BT R 2 8 SR IR A, 2024 4F, T
RFEERFERIEAL M E “EHH" IR, FFeLinmSitid R, AT maES, #ik
HEdE = OB S S P, TP R BT, #2024 R, R BEE RS E
FHTT R B PR T RIR L T A R (AU I8 2023 AR BT K. 2024 4,
IR EEEWIIN-2.74 1278, $FNE-5.93 14T,

FEBEANGE P BV S50, A RDE )R BE (R %% iSRRI
IR (B WOLIE 5 HELG™ M. | AR I 2 A M 1 AR RQFIL B3 A% 14 o 53 < il

il

MRz —.
& 6: JLERSRBE R EEBEIEF I AL 120)
TH 2022 2023 2024
PPl S5 A 2,711.83 2,046.62 2,535.16
Hep: £6%R-EH 2,106.69 1,186.55 1,543.83
BB 539.30 801.24 811.70
LI B 65.84 58.83 179.62

BORRIE: TRAESR, Tl E prg e

AGREEEEN ST, AR FEREER T AR RESEMS R AR 5778 R A SRS
EHNS . |TRESMN G AR B R E RS AR ESE AR T ERAZ
—, INARBE AT WSS AR HARHUR R B ) R B0 SR AL 55 IR S5, IR AE
BN SEER B AR BN R Z iR (QDID | fESIASEE R Sl QFI K RQFI 7=
BB T ES A EAT Y, RIS AR E NS SR SN A RE TR (QDLP) %5t
THANE AT |REEE T, 2024 ) REGREFEAE KRR, Rz o
D1, RGN FEE AR, #F— PR AR P IRSKT, #E 2024 R,
JURIESE I A SRS AL T 14,655.07 1276, 2023 AR K 19.93%; IR s i
H & 5 AR At 8,403.56 12T, fTIbHER SR =2, 2024 4F, R IESLHUELILN 72.60 27T,
FHiE 20.00 1478, 575383471, 2024 45 5 )y ik Byt 0k, EOiRe IR E A, lf 4
R R ROSCE”, RREEERAZ LR T, AWMRAGIE R 5538 TR 2R 5 IR S &,
FOPHEE RGNS, TE AP IR 55 SR L G AL R BRIV 755Kk . 8k 2024 4E R, 5T i8 B & A
SEEE GG T 20,536.08 1470, B 2023 ARG K 22.43%; Sk bt M in B A )5 AU & 1
14,309.81 1270, AT HEAH—3. 2024 4, 5 7k EESLIUE RN 121.09 127G, i 39.00
255

SN ST, ARFEEEE SR T AR R EENF SRS E IS, 2024 4,
ITRAGEREAMRDAEYES . BRERIE. FREIE. SRS EAT L. BE 2024 K, JTRIGHE
AL BB 170 14T, RSN, o EEEE R BRI T AR R
B AIRA R T BN B AMA S I k55, T REH (BB B BB R &
FEf 4 R, CE R R s G . TMT R 2 A7 5540, i 5 E &

2 HEskIR, AR, WIND, 2024
8 kIR, ARGt WIND, 2024
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I @D,mim%@nﬁ
(€@ (]

IR B A SEESRIETR AL S I BT, 2024 4, JTRAGHESK

$H01E 0.29 1475,

32 5 Ktk SRR

I RIEZERB BIRAT 2025 FHEEE WK EE AT RITHARAGRS

(BLH) ERTRRE

IENLIN 1.66 127G,

4 At B RO (BB E M, FIE TG TSI AL [ETHO 25 BEAFHFE ] T HRF LA HIA
B FATHIEE: 2024 5 A RITLHIERF T 55BEFEIE ITEF, 4 A RS Yt [ HEAWEIE K

T A oy MUY 55 BB B A ot $5 98 Je A Bl 55 il e W a4 6 e s o b 5% IBEBUART A=
A B ML ST RIBI ST . BT LSS B AL S . 2024 £E5% A BT K60
T BEARAGE AP 5OME , 45 ) 58 5 BRI L S5 AR SIS\ [ EE A BT A, FEE PN P

FA P ETF. R 2024 4EOK, A H]<BREEE R

R A
g

11 3,733.91 126, HPE—ZRAE —JF Ik

O R E TR A A R ECRAE A T LLA R E T I SR R B B  EE A 26.99% A1
69.82 %. FEILAETTTH, AT 2024 LB Bl EE4139.03 1276, [FHEKIEIE K 76.96% .

N B BT K 58 S 55 S BN I S SR AR T S 5E S . 2024 4, A eTiTig E
TREEFZIKIEA N IR . A FIRLGE R BT IR R B4R BB %, sk B b 2 LS 547k KA

Ji FRIRIE FEAR GG 75 5

I FH 2 s e ot T H RSB e s, WS 1 B sk St

BE 2024

TR, o FE BB 2~ S R B R BUE R B AL & P O o5 B R LA B R B

25 ) [ 5 WAL B 65 58 b 55 2 L TR LR 28 7 R 4 B O 52 » T8 DACEE [ 5 AC e < il ™ it %
FIRATER BT S 50 o o~ RN 2 7 B EAERDARTT . IR A ] e w55 A 7],
BN LA B AU F 4. A AE b B HRAT 8 65 27 T 4 S 52 5 P 22 o % 2K e WL M
FARATAE P, FRREUETTT RS, WEGL. BOMESRG IR MRS, b EE.

A figE E A
e EHAUYBT

WAL A AL SRR, 78BN n 4 ML &, IS 17 By R stk gt

1
20

FR, NIRRT SRR T A A & EeA i T
R 7: JEERAFEMBFAGENL (AL 1270 %)

=
=

7

NEIEE

JBEAL (5 Rl IESR)
A S B8
AT

UESF A ) B 7= it
Hofth

it

2022
£
1,887.10

630.68
350.74
26.42
11.33
20.88
127.47
3,054.63

i Bt

61.78
20.65
11.48
0.87
0.37
0.68
4.17
100.00

2023

El
2,083.44
665.65
528.41
50.34
40.56
25.72
268.18
3,662.30

=)z

56.89
18.18
14.43
1.37
111
0.70
7.32
100.00

M2 H e LR e R 14 . 8wl T 2 e Wi T4 TR (3 E.
LIS ot A58 5 B ATl 55 7= AL BRI ARG« 2024 423 w] B sz ) 1 i 27 43

AR A 2024

2024

Eil i H
2,147.49 57.51
567.74 15.21
525.30 14.07
38.79 1.04
67.97 1.82
16.60 0.44
370.00 9.91
3,733.91 100.00

e CAEBERHZIE TR, SUORTURIES SR .
BORIIR: JRAESR, RS E PR

) BRI A db B B 58 2 M 35 B ARBRAEAL 7 it « WL SEIIE DA AT AR d 565

4

4,
=]
e

[, JEAR

ARPMEEZBEE . FALGEE TR . B GERIRBYON  Fofth 25 A s i FAR A a8 TR B3 A e i B A8 3 R A AR B4 fo
B, NERE LEE BRI B KRB R R et .
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ik ‘fﬁﬁ%ﬁwﬁmﬁﬁmaﬁﬁﬂ%ﬂﬁﬁ%ﬁ%ﬁﬁﬁ%ﬁﬂﬁ#
I gz) coxl | (EEE) ERERIRE

& T 9 AERR 7 i AR 8 SRR it AR SN 1 S8, I IR SR G ™ it S B SR A7 i
SRS A Ty o N FIE AT A i 35— R SR, SLARATAE B E i ANAE 5 1 R AL B
AW HIB R RGBSR A SRIRANET L B RS, FEAMR R AR
PABRIIR S KM a5, F SR 2 P R A3 LA AT 2 il DA 8 A 1) 7 I R IR B e Ry
Fo A FEMETIE S AREECRAFAE T S —BEBN, v ESZH . IRASFTI 800 % A< Je 4= ETF
BERBETTARSS, b @ AR 300 BRI, ik 1000 e AR US55, Ty 43 ST
AR AR BT AR SS - 2024 £F, 2~ FEE AESUAEIR G RGENE & 1T AT FLSE 7 i 84,691
R, BTN T 9,007.44 427C; BEAh, A R1E b & IR 3 i e

A IR BRI FEL 55 £ BN % R R R WA bt . g el Rt TR, Tilks b
T 24 W) S5 2 AU BT FEAR S5 - A 2024 2K, 2 (KBS T A o R 28 M7l AT 993 5K
AR ETIAT], 169 A LS LT AF . 2RISR BT R TET ] Mk RS
T AWEEREATTMIRR, EIMELZ T 6. ZIRE. 2HENERSER. 2024
B, AT PP FEBEREEITIE ™ S BE B R, TREES LSRR, BURTER T A
SRHE 5P AR S B FE SR, KRR S B BT A L P LA B AL S VRN, AR “ B
- Rb-rL T IR

TR PR 55 T BN S IR B i RO BT ) B 7 T M e 550 55 s fit A 5%
(o R M ARAT A LB T A ] IR AR KE T A E] e A F T AR MITA TR L
Hram. REHESEHNG SR EHNN. 2024 4, ARFFLHEIEASFEEE - MMR, =
RATRHR B A SRR AT BURVE SER SRR G, R S B IR BV IR SS s I It Al &R
giie, RITCRE MRS MR EELRE S, HRB IR S Rl . % 2024 K, ARG
B 3,775 W, RMEESIEESM ARG R 4,367 K. iR Wind giit, A A HE
EFVEAF LA AT 5.

FFFETS T, AFEE SV F AT KM LA H B EBWRITR AR, Btk
BB S A E . 2021 4F 8 H, AF|FEFHSPUE T REAIE T 30 {2 NRTI. 2024 4, 7K
AN AR R AR . Al SilE G . BRI R FRERNL SR B AR AR 2024 R, TR
HAN RIM R IUE 323 N. 2024 47, JTRECAENLIRN-8.57 1278, $FE-6.98 14.7T.

ot 55 XL

PI(EERRIAR, 2024 I RIEHSZHATIAE RN, BFKPRLXEEA, 2025 F—FERFKFE
REHEKES . BFRIARRRIME . ZT/MIRARER BRI A I AR BIA RS SRR #—E
REE, EFEGREDNRFEBRETAF,

BFgENREBFREM

2024 FERLTGREG LITAS, TGXEEEE LT, LAalfEEHE. X5 RYFMZFLMW
L HBRIEIGK, BIEBFK-FPANEIET . 2025 F—FF, AAJBFKFRLEHEK.

UEFR 2 ) B AR U AR AL AN BE A DL AAIE SR T B 35 A BB RIS . 2024 £ R
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I @,mﬂ%@"ﬁ ‘ P EEARNVEIRAT 2025 EEES IR AE AT L TENATES

ccxi (FBEHD) ERTRKRS

PEBE ST, BEET ARG, 2% LTSS, SERRIRER LEG BT, £
UEHESD R, AR E B 585 KSR 55 26 BN A BESE BB A8 . 32 R R
SN, 2024 SRR AR EDVISON R EEA BTN -

WE NI OR T, FEEBR A G N2 A R ENRIEZ —, 2024 S SCHL/INMEH
Ko BAAKRE, WEEESH, 2HmiEkE LT, 2024 4 R 20055 TN
A LA BN . SEBEARAT M35 T3 T, SR N A R LS5 R B 55 SEBU I A e, I B RAT ML 55 43
O R ECAT i on, (EON SRR BE D B S i B 35 U5 T 1 B2l 35 R Ko, 42
FAF G NS T 0 N R LA P in . BBV 50710, R AGFEEREUTY
Wi, A E B R P, R HD 55 TR B ON A AT BT B

HUEFWATT T, 2 TR T8 d 58 M58 & LA A AT AR O B BT R BN BL &
FARGERE BRSO G, 2024 A5 A ) TG I A BER BT SR, I FA BRI, [E I 52
TN 28 TR AT R R R 5% R RS MSON TR A izl B2 R i R R MO AT A BT B AR SC
b 2 S [ e < B ORISR AN A 5 RS S SR AR, RIS, B2 T R e AR
RSN, A E RSSO [F RS A D . 20, AR A m MU I LS TR B

B e SRHE A SR J5 T, 2R AT AT IR B, 2024 S A RIIBTCGEE KA fe i
EAR S S & A B RIESR T, a1 E IR R ZK . BBk, S2ORSR R i B A%
BRI S 3G InFEm, FAd 55N B At 55 BRAIY [T B BT, (EED SN B TR B
R 8: IEERAFNEWBAMIER A7 TG %)

2025.1-3
& 5 b
FE/EAAEHFIRN  16,363.19 65.11 14,512.34 62.29 14,710.45 54.08  4,047.05 55.90
L. Z20b 45 F8:
ﬁf‘j G E 6,386.85 2541  5810.15 2494  6,649.89 2445  2,045.46 28.25
N
HBTARIT I
610.37 243 566.32 243 778.25 2.86 154.19 213
FLLPIFIRN
F B
8,153.26 32.44  7,355.86 3157  6,464.12 2377  1,691.64 23.36
FLLFIFIRN
oaa ¢ NE3
785.89 3.13 371.79 1.60 421.11 155
FLLFIFIRN
Bl (FAR
" 2,200.33 8.76  4,289.64 1841 854258 3141  2,512.44 34.70
R FTIE bR
FEFWN 4,101.11 16.32  3,136.02 13.46  2,348.45 8.63 531.51 7.34
K ik (47.04) (0.19) (10.18) (0.04) 68.63 0.25 (38.47) (0.53)
HoAh 2,514.43 1000 1,371.71 589  1,528.68 5.62 187.70 2.59
ENIR A A 25,132.01 100.00 23,299.53 100.00 27,198.79 100.00  7,240.22 100.00
HoAthlk 55 A (1,059.76) (354.63) (818.71) (136.05)
ZAEE R 24,072.26 22,944.90 26,380.08 7,104.17

e [1]2025 45— LR EHN SN S B B35 N s R8T TP TSR A, Al ReA 78 70 I 5 S8 R 2%
BORIIR: JRAESR, RS E PR

FEENY ST, B UESR 2 7 A 0 55 SR A RS S AR IE, N T RAAE 2~ )k 55 J e B
PR o EEARS B o 2024 42 RV 55 RS BESRE R AR IR BT, (B2 NP ISN G BB ,
NFVENE SRR BT R o A5 IR AR R DT 0, 2 W PAT B e LRI, 32 FH = B Bok
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I @D,mim%@nﬁ
(€@ (]

{ERALTHRETUNE FI K, 2024 SR8 [I(E R IR 0.65 1470, 322 R HAh SRR BT IR B % (7]
FiTst. Bbah, SERURTRNE LA, 2024 SEAFHHRAT B F E B BT

‘ I RIEZERB BIRAT 2025 FHEEE WK EE AT RITHARAGRS
(BLH) ERTRRE

5 LR ILFROM, 2024 42 5] EANE AR F LA g . F, HAbRa: TR
B Fe (B AL B 4 N 3 o fth £ A U 2l OB At R B ORI G, 20 W) 4 Wi A A ) BE K
. MALEZARRE, 2024 0 w7 PRI BEAR R AR AP 58 R AR [F LU A B BJ, &RIRE
AT BARENETTH, AR A TS KRR, BARE RS

2025 E—ZFRE, AFEAONFE ELKIEREK: 46.29%. BARRE, T8 KA 4O R EL s in
26.51%, FHEa 5 F2E RN EAE ARG IN 50.66%, 3R TEARTE RS AT EL
PE R B R A B 2% F A S IR AR R MIEE K 5.26%, B ERAT LS F TR ION
AR EIR/RIG K 4.15%. B, BT BEARTTI AT B0 AR FORHRE B, A w] # BE i et [F)
EE KRS0 127.61%; FIE USR] ELIEIN 21.22% . &V 32 5T, 2 76k 45 K 30 2% [ b 384 n
17.82%; A, F&[E FWBAER R 021 1276, %2 IR ZRILF M, 2025 4F—Z=F, A §F|
TR R HRER T 73.40%. LAk, HAh BRI BE A o (B A2 5 KME T FEHER) HAh 27 5 2k R e

FRRIE BORIE D, B2 0ksemi, ZRE et SR ELHE N 13.08%.

R 9: JEERAFEEBEAMER A 270, %)

O PP A

2022 2023 2024 2025.1-3
ZURRERE A 240.72 229.45 263.80 71.04
V55 J i B Bk (138.09) (138.85) (147.92) (35.32)
E L FIE 104.48 87.95 114.68 35.52
A 88.98 78.63 105.45 29.70
HAbZR G U2 (3.10) 6.02 24.96 (2.35)
LRA A AT 85.88 84.65 130.40 27.35
ERA7 4 S 54.95 59.59 54.38 48.78
PR B R R 2.00 1.53 1.86
PR AR R 7.55 5.92 7.18
G EPSEIR ST 14.77 23.15 12.29

VORI [RAER, i Mg
REEEEREE S AT RERTEM

IR TR IR B T 18 B hpotts H T BIG RIS RIFEIF KT s RPN KM 5 RS 157K
HIBG KR BT EHIIETT o

IAER A R BEASE E R NSRRI RS & GIEZE 2 ) MBS A BNE) K CUESR
2] WS IR R T SEARAERILE ) (AT RME , BE 20 St 2 R i ) B 77 & s VE R B AN 78
.

A 2025 F 3 AR, AFNEMEAN 76.06 LT AR M. ITFERTEMBEOVE A E R A
BTN FEIRTE, A 7] B R AR B R OR R R KT . 0 2025 4 3 AR, AFIREA
F] AR BEASRING B 8 EAE R TG 1P BA 1 51 B AL AR AR/ INMIE TR XS 7 52
HEG LRGP T AR R R A/ G LRGP T, AL AR BT
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ik ‘ FRIESBRHARAT 2025 EHES LR AR AT L TANATRS
I @‘ coxl | (EEE) ERERIRE

M F B AR & IS OUE, AR 2024 R, A fb T R HoAb I B S s e & R AN
26.90 1070, B EFAR/ANE T FE 3.40%, FEALHE LN IRAE SRl B 4 5.84 17T, SR
WCHRIBAEHE S 5.71 1270, IR BB AE#S 4.72 AC oA S 58 S0 (A 1 4% 4.03 1470, Ll iE
HE E BB ST E SR (CRAERMED, %18 2331 147T.

£ 10: JEAERA A RSB HITEAR RN (BEAR D42 (475 %)

i H T Ar Tt 2022 2023 2024 2025.3
ERAFN -- -- 798.47 931.66 958.60 969.45
b -- -- 1,047.97 1,202.46 1,315.24 1,334.48
AR 7 5 % =120 =100 186.58 233.36 276.22 258.89
BEAKTAT 2 =96 =8 13.04 12.03 13.29 12.31
BNV R =120 =100 213.79 222.43 183.17 168.97
e B3 =120 =100 147.26 129.57 153.18 159.93
bEa ¥ NIE /i Tas =24 =20 76.19 77.48 72.88 72.65
G AR G £ =96 =8 24.29 24.99 25.06 22.16
kil =12 =10 31.88 32.25 34.38 30.51
HE R R SRS B AT A A A <80 <100 47.87 31.10 31.55 34.75
HE AR 28 R F3 S AT AR 7 B A <400 <500 311.13 294.25 296.51 358.73

T 2024 SR BEA A SCHOE CARYE I IE MR £ $5[2024]13 5 GIEHA R XRAEHIHRAR T EARME R E) BT ER, BEAF %
B BAEH S AR & GIES A 7 K fFE e BINE) A RME .
BORRIE: TTRAES, Tl E R e

=REEN

B IEEHBRIFLE LT HHERREGHF et —6 bt ; EBITDA X783 H (RIFFERELF, 15K
B A AEERENBY K FARERKL AR FE I IE L o

AT S5 G5 RE, IEFRAFIRWIRER T RIE ., | RIEFRAG S aREIRA T 4. &2
H G Rl Ee = RNAT A IR R A5 AR ME R, R 2024 K, JTRIESR I AL
25 FUEN 3,655.19 1476, B EFERIK 10.04%, KIAGS SR 19.32%, B EER LT 0.14 4
B, BEARGSS MR A Rl — Bk ok, #Z 2024 FEK, ARFELKSF R 266.00
{276, B BRI 41.22 1270, EANHABRGE TH. #% 2025 4 3 AK, AFLAGEHERN
4,192.40 1276, B EFERIEK 14.70%.

MBI RE, IEERIZIRREEA RIS E . WRWIRE, B UES 2N 7] 151 595 fil B 4R B AN
Wrdhive, 2w U ai R RFER AL .

LG 3RERE S 7T, /A F] EBITDA = ZEALHEFE AR ESCH, 2024 A 75 S A A 4
', 44 EBITDA [RILLA BT LT, M H EBITDA X555 A B ARFE AL K G, 2024 A 7]
EBITDA X 878 5 80 AR EJ, &V %5/EBITDA B EAEA T R, 55 /Mg T
FE. 2024 FARZEEIFI IR AR, 32 RAB TSLUE TR 58 7 A 1 IG5 4
AR

S NEII G VE R 5 RS BRI B, OB BS T EER TR
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I gz)ﬂwmg@Mi‘ P EEARNVEIRAT 2025 EEES IR AE AT L TENATES

ccxi (FBEHD) ERTRKRS

R 11: JTERA ARSI

kT 2022 2023 2024 2025.3/2025.1-3
BE G051 5 (%) 73.98 74.43 73.76 75.92
LEESNFELER (270 500.22 (89.19) 99.71 (136.89)
EBITDA ({Z7%) 193.61 195.04 225.34
EBITDA F| 27 mi 550 (X) 2.37 1.98 2.33
K555 IEBITDA(X) 15.59 17.03 16.22

IF: EBITDA HSKHRERA S E bRt 5 042
BORORIE: TRAESE, ok fE [ e s

H b By

PR BRIG DU T, R 2024 SR, AR RZBREEIKEHME ST 1,767.20 1478, & FIHIARS ™
LGN 23.29%. iR 32 B BR K 537 22 O el Wl 55 1M B0E ot # B Lk id 7 1) 4

GV
XESMIR ST, I8 2025 43 K, AFIRAEAER & RIS I A AT ATAME (R 52

VRUA ARFH T T, AT 2024 4F 12 A 17 HIEEE T () RIFEHBRMD AR A 7 = RYFIAA ).
RN, AFUE T REAEIIT RN RIERE T 2024 4E 12 A 13 HEAEMW (REHE ),
HOEE AR AVFIATEF HEEMAESE. Bl 12 ZREMETHRAEREFNART
950,202.89 JG. 2024 12 H 20 H, "k /MEBE RS O (BURERR “RRF0” ) KA
(B BEE MRS LB TIER MR RN R A Y)Y, RS CHFETIGERAER, W
TIN5 J5 B R AT AR NFARR B A S, RIE GIEZRED) . S NRIERE CGRTIESR
AR NVFIATE T RBRME) GER (2020) 5 5) ZMoHE, #5250 LU E (550 4)
PR B NRAUG, ISR NFL . ETAREMEIFET L, AFRELSIFREHT
TEAHE T, AHUlAE B R R I R A A R 28 1 LA PRI 2 o B IR KR
Ab, BE 2024 FR, AT (FNREHEEBRTF AT REUSLHE A R R DR AR IAT 52
YFIA R L6l &2 B3Rk S5y, Hh AR 3R IFRMAILT 89 #E, W
PRHIEEE 208 11042 1670 ARgURERASE 1,072 #, W RIREHE 140y 4133 ¢
JCo IR, A CXf VR B SR ARG Z) 0 0.11 /Zu AR T .

Ak, JURUEST 2023 4F 4 H 17 HREIFEIER S GrREMA) GERZZES 0382023005
5, A FER MRS AIRAFT (CLUNERR “EMER) 2018 FAEA T RATIERIR
TS5 R EN S 3T, WEk, RS (R ANRILFIERESRE) (e N RILATEATHUL §772:)
SR, PR SR ER AT LR, 20234E 7 H 17 H, AFRNEIFERER S (rBtT
HARA M) Y (2023) 40 %), FEIERSMRE: M RIEFTLSIE, £ T78E, &
AR SN 94.34 576, FEALLL 94.34 T3 701k BWSOR S I G2 R S 783.02 Jiot, Jf4b
P50 Fociiak. 2023 49 H 22 H, ARUE|H EER 20 FARSFIUY GTEUE T E 45D,
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(BLH) ERTRRE

@mim%@mﬁ ‘ ISR ARAT 2025 FEME R AEAFLTEHATES
cxi

VAT

BT
FIREERAA, ARRIDETE, AR—FRIAERFETHRAEFREABTEEE-

WA FE PRk, #2025 4 3 AR, A6 HA e LS HEAT&RE0N 317.45 1273,
BRI 19.90%, 5 HIBRACHE SESIF S0 5 5= A 4.91%, B EFR TN 1.88 NME S
Mo MBI RS E AR R, BE 2025 9 3 AR, AR ERE FERG I N
e B &R FERPRRT, ST RE SR,

W S5 BT, A RS KARAT S R UM I BB 15 00 R A, 319 22 K RDNLARAT IR RS 0
#2025 5 3 AR, 2~ 3R A E EARAT MRS B L 7,000 1270, Horh A A5 MBS 1,200
278, TERHIREERAT IR

ZR PR, AFFSIETE A, ARK RS ERIEAT XA S 1 7 SR AT R o, (S5 Y
SRAHAG A FI S R o R T — B T

SMER L
ARRKEHESR . TTRARFUAAR AT E— R HE

HE 2025 43 AR, AalLkbriEfIN, FHRHEOR R8s N Tk A= —8UTah A
FIAHEE—BUTEIAFFE AR A B H B b5 A a S AR EE] 5508 20.11%. 17.97%F1
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EBITDA

W45 kw
BAROREBHE

ST B 7 [ 4 5 (%)
T BT A [l 5 (%)
BB (%)

NHEREARRE (RRATHR)

R[5 7 55 7 (%)

156,856.72 153,325.60
25,851.53 28,839.22
18,940.29 19,720.90

157,800.51 216,074.35

354.13 129.71
143,937.77 139,295.12
727.78 5,696.95
8,744.15 9,225.27
82,822.99 91,107.90

617,256.28 682,181.68

137,585.26 132,010.53

222,970.88 268,475.83
78,910.21 63,707.81

301,881.09 332,183.64

492,463.44 541,505.97

124,792.84 140,675.71
79,847.25 93,165.50
16,363.19 14512.34

6,386.85 5,810.15
610.37 566.32
8,153.26 7,355.86
785.89 371.79
4,101.11 3,136.02
2,200.33 4,289.64
25,132.01 23,299.53

(13,809.46) (13,885.24)

10,447.73 8,794.80
8,898.00 7,862.92
8,587.86 8,464.82

19,360.52 19,504.17

2.00 1.53
7.55 5.92
54.95 59.59
186.58 233.36

2025.3/2025.1-3

204,583.87
39,630.67
20,565.24

242,824.24

35.65

104,334.35
22,317.78
11,006.92

108,939.93

758,745.11

175,339.65

294,916.41
70,602.19

365,518.60

605,659.73

153,085.38
95,860.23
14,710.45

6,649.89
778.25
6,464.12
421.11
2,348.45
8,542.58
27,198.79

(14,791.69)
11,467.79
10,544.67
13,040.39
22,534.44

187,644.57
31,745.36
20,236.84

297,288.47

72.37

113,251.40
24,462.39
10,940.76

111,318.52

814,616.46

167,948.16

419,239.73
658,911.08
155,705.38
96,944.56
4,047.05
2,045.46
154.19
1,691.64
53151
2,512.44
7,240.22
(3,531.73)
3,551.68
2,970.39
2,735.05

2025.3/2025.1-3

7.18
54.38

276.22

48.78

258.89
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e B 42 (%) 147.26 129.57 153.18 159.93
T AR5 5 7 (%) 76.19 77.48 72.88 72.65
T A 51451 (%) 24.29 24.99 25.06 22.16
5P 51457 (%) 31.88 32.25 34.38 30.51
HE R SRS B AT A 5 B A (%) 47.87 31.10 31.55 34.75
B E AL a6 JSHE 5 S FLAT AR il 114 55 AR (%) 311.13 294.25 296.51 358.73
(=l

B H£5 3 (%) 73.98 74.43 73.76 75.92
EBITDA 7| 274 5 5 %1 (X) 2.37 1.98 2.33

45 /EBITDA(X) 15.59 17.03 16.22

oighe

e [1]2025 4F 1-3 A2 E BN S N B B B ION s RIR IR HIEERGETT D4R, 5AFSERGGEE DA ZER.

23 A



I @o)cninuz

Ellim
ccxi

I RIEZERB BIRAT 2025 FHEEE WK EE AT RITHARAGRS

(BLH) ERTRRE

f=: EXVSEFOHTELIR

1855 HHEAR
B ARERE VB VEAR I TR 5 A 4 2 A
% g YARKTHF W AR WA P2 S
AR T R B P K 30 T4 1 H
B pfaene® A HBE R BT e
VUL TION BRI FAll 55 oA
P R RS BT S V7 - 24 BT P S S 25 e+ A B 8 72 - 3 R B SE S I 5 2K)/2)
g THRREHE FRIIIICY I T B+ R A # ) /2]
gg L TES b %5 B e N
% BEVOUCRS I A 8 AU Vs A B K BRI 8 72 A (O B2+ A S A3
e 25+ SUAR R R LN+ U VR LSO+ FUA AL 28 T 4 70 B A8 3+ LA ek
B A S A 2
S S A4S 5 2 ¥ 308 A S R M 2 3 = A8 24 A BT 4%
CBITOA USRS RN 8 RS K B R S5+ TR R S
-+ FU RS2 A L1+ TE 76 B+ (0 AL 747 1+ 390 5 0 0 P
—— EBITDA/(REAT G5 30 tH+4R N B RIS H+Ke L M R S8+ B SRR S
e H+HER B )
% — R+ 40N 8 o+ S I e 8 7 S A 2+ — 6 L o 0 B 24— 4
% ' AP 07 K 0 2
K% 4 DAL B0 A5+ — 4 LA B K 0
S R+ 40N 8 o S U0 e 8 7 ST 55+ I8 6 BT 2+ K 0 £ 2

(AT -ARIE SESEAESR3K) / (S 72 - AR SE SRR 273K)

24 . A—

W T Yy oy T



ik ‘rﬁﬁ#ﬁwﬁm@amgﬁﬁﬂ%ﬂﬁﬁ%@%ﬁﬁﬁaaaﬁ#
I Q%) coxl | (EEE) ERERIRE

B : ERFHNFSRENX

AfE FI VR A .
(BCA) &R /S R

aaa FETANBIFRSCRE T, PR RELE B HIRE IR, BEANZAFIZTIAEL R, 2 KRR,
aa FETANBIFRSCRE T, IR RESE G HIRE IR R, AR FIAERIIRA, B MR
a FETANBRFIRSCRE T, AR RELE BRI, B ZRAFAR TR, 2 KSR
bbb FETONBRFIRSCRE T, IR RESEFISHIRE — e, ZAFIGTIMER R, S X — 8.
bb FETANBRFRSCRE T, X RELE BTSRRI, AT ERRRR, AR EEL R,
b FETANERREBRSCRE T, ST GURIR 655 B RE U BRI T R AP I DEHR B, 32 KR o

cce FETANBIFRSCRE T, VPR RELE G155 IR IR AR T RAF I BT IR, SRR

cc FETANEREIRSCRE T, AP QAN RELLIEFTS, BAMATRES KL,

c FETONBIFR SR T, IR RAREBEE TS5 .

TE: B aaa 9%, cce M ULNERSL, B MEHEHRIT < O SHATHR, RN S B K T AR 5.

EREZIFS X

AAA ZIPR RARIE G5 RIBE IR, HEARRAR AT IR, EL KR
AA PR RARIE G5 HIBE VIR, ARG RRRED, B KRR,
A IR RARIE G5 RIBE TR, B RAFIG TR, B2 KRB,
BBB ZIR RARIE BTG HIBE T ARG TR EBR, BL R K.
BB IR RARIE BTG RIBE TS, RARAF AT EIRK, AR EELH R .
B S PP RARIE BT 55 I BE TR MR AL T RAF I, L RBRAR &
ccc SEVPX REE G 5 BIRE SR AR T R AT BB 5, I LA AR

cc VPR REAN RIS, BARATRER R E.

C VPR RAREEE LIS -

e Bk AAA %, CCC LU RSN, S MEMSRA A+ = fF ST, Rorng s 8T A2

HRE ISR RS & X

i
AAA iR e MRS, BEARNZARET BRI, 5 RRAR.
AA PR AR, RARZTFIABRRNE N, (5 AR,
A AR, B A GBI, {5 RS AU
BBB irrati—fi, AMAEFHFELMEK, FH RS —H.
BB T g, RAGT BRI, B E K.
B FiF7 2 A TR RECR AR T R AT M2 5E 35, (5 AR 5
ccc i AR HOB T RAF LB 5L, (5 RS R

cc BARRE LRI RF

c AL iS5

i BR AAA %, CCC MU TS, R MEHSEAT 7 «— R S# AT MM, FoRmg i BT A% %,

I =
Al KRGS, SRR, %2R
A2 AN B8, %A
A3 TAN LA, 4 5 AR B2 (G B
B FEAN AR, RO M.
c FEAM A IR, 52 B
D RRANEAL B

e B AME S AT ION

25 v/ A—

e S VS R



ik = EF ‘ I RIEERBAIRAR 2025 FHEEEWIREZE AT LITEABRS
I @' coxXl | (B ERTSRE

Hudike AESTTARIRIX HIRH T PR B R AT AT ) 2 5 4R SOHOS5 5 4%

g : 100010

HiE: +86 (10) 6642 8877
f£H: +86 (10) 6642 6100
Wk www.cexi.com.cn

Address: Building 5, Galaxy SOHO, No.2 Nanzhugan Lane, Chaoyangmennei Avenue, Dongcheng District,
Beijing

Postal Code: 100010
Tel: +86 (10) 6642 8877
Fax: +86 (10) 6642 6100
Web: www.ccxi.com.cn

26 . A—



		2025-07-30T09:24:45+0800
	王雅方


		2025-07-30T09:48:13+0800
	中诚信国际信用评级有限责任公司


		2025-07-30T09:48:28+0800
	中诚信国际信用评级有限责任公司


		2025-07-30T09:48:42+0800
	中诚信国际信用评级有限责任公司


		2025-07-30T09:48:42+0800
	中诚信国际信用评级有限责任公司


		2025-07-30T09:48:42+0800
	中诚信国际信用评级有限责任公司


		2025-07-30T09:48:42+0800
	中诚信国际信用评级有限责任公司


		2025-07-30T09:48:42+0800
	中诚信国际信用评级有限责任公司


		2025-07-30T09:48:42+0800
	中诚信国际信用评级有限责任公司


		2025-07-30T09:48:42+0800
	中诚信国际信用评级有限责任公司


		2025-07-30T09:48:42+0800
	中诚信国际信用评级有限责任公司


		2025-07-30T09:48:42+0800
	中诚信国际信用评级有限责任公司


		2025-07-30T09:48:42+0800
	中诚信国际信用评级有限责任公司


		2025-07-30T09:48:42+0800
	中诚信国际信用评级有限责任公司


		2025-07-30T09:48:42+0800
	中诚信国际信用评级有限责任公司


		2025-07-30T09:48:42+0800
	中诚信国际信用评级有限责任公司




