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GDP [ALL¥E K 5.2%, L¥45ks GDP Rt FILIGK 5.3%, BHigmi. K, TokAdr=,

HH R B A 3 M 8 8 F B AT T 0, RV 55t 2 e b 7 LU R R, (X
AU ARNSEIESE E R H R R A O K, P ERET 5 OIS R T AR e YR
RPIGEK, SR AE BIRS M, Bis s HURER R B HEN, THENLR I A B A%
FEE L K 37.4% 26.3%. 21.5%, AT EER . EHEFR], M&KFRERE,
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JEgsont He RS PR RE 74 HE B v B 5R . B A T S AL BOR ISR A R IEAE B3RS A =] DL
%8, RKRBMIRNBERR MG RREE ., SERET S, T ARNESR A FXHHEA
RN IZ P B 77 30RO AT Ml 5 4 SR AL A B L PR 3K

I (FEUERTWESE, 2025 E4 ), 7REZEEEE https://www.ccxi.com.cn/coreditResearch/detail/118162type=1

BEEXH

FIREERRIAA, I RIEHFOLSRABRE, SWEEEFTTLET. R, ARMSEANNSTETE
ERE, LSoaRAhE, WEERWS, REFEWS. ZXS5ENELSHENSGILRE, B Eikdlsig
ATUHEZ SRR, EEBR—ENRESFNE; RITUSERERE, SHEEATHEETEE, 2024 FAREWERAN
FILLAFrigiK.
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2022 2023 2024

&5 =14 &8/ L &/ i

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
B ARAT % 6.02 2.40 5.82 2.50 7.86 2.89
oAt 6.19 2.46 5.86 2.52 1.00 0.37
B A 251.32 100.00 233.00 100.00 271.99 100.00
oAt 55 A (10.60) (3.55) (8.19)

SVRABRE WA 240.72 229.45 263.80
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m) AU Rl i DR RSB TE 2,600 1470, B2 LRI KA 22%. R4 EIE b5t 3t
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. 2022 2023 2024
SRR ~ -
X 58 TG 8 5B TR ER Z 58 LiiE g
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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
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P o ST AR A T 3 R P RIS 5 BB RS, 2024 55 10 A, AFPRAETR AT 1.5 12
JTCANR T, #ZE 2024 K, J7RIAREM B AEHZE 20.50 1470, 2024 4, 7RIS RHFH5HR
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IR AT R T A A 2.12%, A ARG K 0.60 N 73 s S BANT AT 2.08%, L
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PN A B GEARAT L 55 3 B R B 55 5 S5 A Bk 55 AN 5 R 55 . 2020 4F 7 HL TR
IR RN A TR ST TIE . BHE A R RN TR 6 D A SZBL A 7] 5 AR L 55 K3
12 A H K T2 BRI S B BRI AT B 18 i . B H BT, A RIAHSL S5 Bk C 2K
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SERE 60 FLFR RAT, AMEH 11022 /43 TG.
R 5: IEERAFFERFRANWEENR Ch: F. W, Lo

2022 2023 2024
TAMEH 17 17 8
% 22 R A A
FEA S 184.07 163.67 86.66
FARBIEL 188 416 665
S5 7R A
TR LA 1,420.76 2,444.42 2,963.22

BORORIE: TRAESE, ok fE [ e s
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FEHFMRIE S TR BATT I MR B A7 K 22 58 A KB S 3)), B0 TRt ik %
AW, N FRIEZ RIR RTTAINEE G RS, (kB BT FIEFR . 2024 A R 58 LS
BAATI K X I gg e /g () R Bs = AT H 55 iR U H 5 8, &85 S8 133.57 14T,
=m0 s Tr i, B 2024 K, AFMENTIIFERREE FHMA R LT 44 5, Hrp “ LR
FEET” Ak s LRk 84.09%.
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AL HE 12 BRI IPO T H , RATHUEL 68 1236 70; 1 B3EMK IPO IH , RATHIAL 2,189 Ji3ETT:
| BRI, KATMAR 25 123670, RHE Dealogic 4iit, % IPO AT FLEE I H K AT s FAELE
T AR R T A L ) ARTHE, FE B HE T AR 5V 25 HE 44 h B SR A 1 28 4. IB4F, 2024
FEITRREEE (FFHE) SERL 3 IS IIRSRITE , RS 5 14.46 /LT .

BFEE HIRR

4 AJRFLEIET BB E R BT, A BRI BB T 1T W E M, RE BRI
HEBRIUALE; BEESESHREYEL. EERE. HEEIREITW, BEAHTEELI .
LITEEHIBH; BRI SS 2024 FXEBHBRFIET, (HZREDHE TRHEGN, BHER
BB Z5 RN [T L o

A R B S AR 1 B AR B A B 55 A SRR B 55 KA SRk G E 55 . 2024
oy IR S BUHR SN 520, 23 w550 8 B SRR SB[ LE AT b, 4
BN 5 LR LR A BT R B

R EML ST, A FREIRE R ORI ORI R AR R R R R R R (D
ARAF C(BURRRR T RBHE R JTRESEENSS . R BE SR T2 M5k
B A I BE TG B B, AR E R aE . a2 B R B, TR
e T B ARLT  FICAE] . HABHUSE B A 2 s BRI R R . 2024 48, T
RGE BRIV E “CEHE” M6, FFEEmsaiiiik R, ®RITEEHRETT, Pk
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Dk EER ‘ RIS R EIRAT 2025 FEBELREE AT LT
I@ coxi | ATIES (EI) ERTARE

HERE = OIS SR R, RS HARE BT . #2024 SEK, [TRBEEHENESE "
BRI BB E RN TR P BRI v E AR B 2023 SRR AT K . 2024 4,
IR EEEWIRIN-2.74 12.7C, 1$F)IE-5.93 12.7C.

TEEANE P T A0, ARDENT REE (FHD % P EE 5 it WL %S 2 S RS,
JUREE (R WIS 5 WA= M. | R IR E 2 B 1 L3k RQFIT %% i b % 4l

MRz —.
R 6: TR REEREHMEIEEN (A 270
TH 2022 2023 2024
PP F Ml 45 B 2,711.83 2,046.62 2,535.16
Hop: AR EH 2,106.69 1,186.55 1,543.83
BB 539.30 801.24 811.70
LI 65.84 58.83 179.62

BORRIE: TRAESR, Tl E prg e

AFREERNSS T, An EE@EEER T AR RESMNS A 50T I8 ST R A SIS
EENE . |TRESMY A ESENEERES . BATRERGESNENRREEAZ
—, 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=
BT ES AR AT, RIS AT E NS SR SN A RSN TR (QDLP) %5t
FRANRARTY. |TREE T, 2024 ) RESRFFRAEREILE, FREm %06
D1, RGN FEE AR, #F— R A AR P RS KT, #E 2024 R,
JTRIES I A SRS AL A 1T 14,655.07 1276, % 2023 AR K 19.93%; IR s i
H & 5 AR At 8,403.56 1270, fTIHER SR =2, 2024 4F, R IES BB 72.60 27T,
HRNIE 20.00 1476, 5 78 B E T, 2024 4F 5 )76k & 0k, iRt B AL, ilr 4
Rl TR RSCE”, FRE L O RE ), ABTRAE O 13 TR R 2R i S RS R R
FOPHEE RGNS, TE AP IR 55 SR L G AL R BRIV 75 5Kk . 8k 2024 4E R, 58 B & A
SEEE GG T 20,536.08 1470, B 2023 ARG K 22.43%; Gk 1T M n B A4 5 AU & 1
14,309.81 127, AT HEAH—3. 2024 4, 5 yik&E LU RN 121.09 1278, #FiE 39.00
2.7t

SN ST, ARFEEEEER T AR R EENFRSEREE S, 2024 4,
ITRAGEREAMRDAEYEL . B RERIE. BREIE. SRS EAT L. BE 2024 K, JTRIGHE
AL G BB 170 14T, RSN, ] EEEE AR e BRI T AR R
B AR R T BN B AMASZ AR G55, T REHR () BHBBER I E
FEf 4 R, CE R R s G . TMT R 2 A7 55840, 8 E &
R IR H B A . S ESEIETF A i BTiT. 2024 48, JTRAEIESCHUE LN 1.66 14T,
HFE 0.29 1270

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

325 Ktk SRR

A A W at B RO BB E M, FRIE TGRSR G [ETYON 35 BEAF I 2 T R EHIA
B FATHIEE: 2024 4 A RITG RIS T 55 BAEFEE AT, 4\ F] B Rt [ AW K o

A A 55 SR 55 B R T B SEAL i 4% 55 A8 Gy lh 55« [ e et B 45 S A8 ok 55« AT A=
i RGNS AR BRI S KBRS . 2024 52 A T K fiidF
T3 BEPRASE [ UFREMR, AR ) 38 55 S AL A5 AR B s BN TR LA g, 7R ED I
EEA P BT 2R 2024 K, AR ERB PR ATE 3,733.91 1270, KSR R IR
A S E TE 1 B B TE A R LLA Fo M B TF B 1 R B A AR 26.99%
69.82 %. HHTULEE T, A F] 2024 FFSEP AU E*139.03 1470, FIHLRIEIK 76.96%.

‘ SRR A AIRAT 2025 EEEE WA E AT &T
ATESE (BN SRITERS

N B BT K 58 Sl 55 B S SR AR T S 5E S . 2024 5, A eTiTig EE
TREEFZIKIEA N IR . A FIRLGE R BT IR R B4R BB %, sk B b 2 LS 547k KA
et FEAR S £, A 2 HEE BB TR BRI Bl et e s, U 1 B BBl st. E 2024
R, ] AR A SRR G AR RAE SRR R AL S b 10 5 By R B i R R

25 ) [ 5B WAL B 65 S5 b 55 2 L TR LR 28 7 R A B O 52 » T8 DACEE [ 5 AC e < il it %
M ZRATA ST S E 5 o 2w LA % P £ EAAER L ARAT L IREG A S AR M AFE.
EIEA R K E M BB 5. A RIE [ ARAT 18] 5155 T 4 52 5 i A 5 26 S ] 7 Wi M
FORATA ™ i, FFRAMETIRSS, WE G, BURtE e, PRI, MR, Mkfir.
AR EGUHLE. MZ R S ARMERTRE IR . A F TSI EE W TR TR (ARG
oo EHUGD LU RAZ 5 BA T35 P AR R R . 2024 4528 w] B %] 1 657
BHE I AN AL AR, A RECR T2, BUS 1B Bk St B 2024
TR, ARGTRRR AR AL S I AT B BT
R 7: JEERAT SR FRAAER AL LT %)

2022 2023 2024
& i b &8 di kb &5 it

iz 1,887.10 61.78 2,083.44 56.89 2,147.49 57.51
ANEHSE 630.68 20.65 665.65 18.18 567.74 15.21
JERL (B HIE SR 350.74 11.48 528.41 14.43 525.30 14.07
T AE 4 55 = 26.42 0.87 50.34 1.37 38.79 1.04
HRAT BRIV 11.33 0.37 40.56 111 67.97 1.82
1=/ B 20.88 0.68 25.72 0.70 16.60 0.44
HoAthy 127.47 417 268.18 732 370.00 9.91
&t 3,054.63 100.00 3,662.30 100.00 3,733.91 100.00

W UL EBERIYZI & FNEE, SORTURFES G B e R % .

BORDIUR: JRAES, g [ R

) BRI A it B B 58 D M 35 B ARBRAEAL 7 o WS ad SEE A7 AMITAE i 55 RIS, AR
& M bR i LS 2 SRR it SR BEIR BN 1 SCFr, JF A B SR R B el ™ i B AT A i
SRR A Ty o FINENSIAMIT A AL 5 — S T, S ARATAE A E M ANAE 5 1 R L5

S EARMERS B HABGRE R RRN . BB E RN . Fofd 255 Wica v i FLABA 88 TR BB A R (E 2R 30 S H AL GBI % A fe
WA, ANERE KRG E BT B KB R A i R et .
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DiREER ‘Fﬁﬁ#%ﬁﬁmﬁﬁmﬁﬁﬁﬂ%ﬂﬁﬁﬁﬁ%ﬁﬁ
I §2> cCxXl | AFMES (HIE) ERTIRE

AW HIB R R g e, ST ah B SRR AU LA B RE S, FE AR AR B
PR EORR S SIS Rt 548 $F SEOURG 2 SR A A7 AT AR it AR 1) B8 7 T R DXL B AR R T
Fo A FEMETIE S AREECRAFAE T S —BEBN, v ESZR . IRASHTI 800 % A< Je 4= ETF
BERBETTARSS, Jyrh @ AR 300 ARG, ik 1000 B AR US55, Ty 43 ST
=R AR BT AR SS - 2024 £, 2~ FEE FAESUAEIR G RGENE & 1T AT FLSE 7 il 84,691
R, BTN T 9,007.44 427C; BEAh, ARIEN b & TR T i v -

A I BRI FE 55 £ BN % R R R WAt . g el Rt TR, Tilks b
T2 7] S5 2 AU BT FEAR S5 - A 2024 5K, 2w (KBS FUiiaa o R 28 M7l AT 993 5K
AR ETIAT], 169 A LIFS LT AR AR TCBERAE BT R BT M NS
AW TB ABEREA T HIRR, EIMEZ 16, ZIRE. 2HRNERSER. 2024
&, AR PR RSATIE ™ . BF L BAERS, TRBE LSRR, ABURESTTHIEL
SRHE 5P AR S B U SR, KRR S B BT A L P LA R AL S VRN, A8 “ R
- Rb-rL T IR

ORI BB P 25 B 4 S R B RO T 1) 2 P T RIS G R 55 M 5, TR R 55
0 GO B T AR AT B LR T A R IR AR BT AR AT R T AT W AF K&
HF AR FSEEE S P S 5 K P BN, 2024 45, AR RS A SRS = B ), &
AT R R A SR AT, BRI S BT, R S B RO L DRSS s IS a2
i, WIHEERSMNREELR ), MBS R R R . #2024 45K, AFE
B R 3,775 R, RASESIEE AMU RS S B 4,367 Ho MR Wind Giit, ARASEE
SATE RSB BT 5.

FRPEEA ST, A FEE AR T AR R A LA G R ST R B, LU
BB A . 2021 4 8 A, AFEH SR KA 30 (T AR T. 2024 4, |7 K

H FVREEAT RERE . AL+, Joilb i, BT @R, FrRpL SR, B 2024 K, 7K
HE AR IUH 323 N 2024 4, TR EZAVENVIRN-8.57 128, 1§F)iE-6.98 147G

ot 55 XL

R EERRAN, 2024 FI-RIESTAATHERYN, BHATFLABEH, 2025 F—FEBFIKT
RIGHHCAS . SAFRIPEBREIN . 7T R A E R BSRAS IR AL N N A TR S SR — 2
REE, BHEMENTRBERITAE.

BN EARBNREM

2024 FEFLHGRG LITEE, WHXBIEEE LI, Al EEE. XHRYIGWFEFLW
BT BAFIG K, BAEBFIKFPAMEIET . 2025 F—FF, A A@HFAKFIRALETHK.

UETF 24\ B APR DR SN2 G5 DU TR T A S A BRI RN, 2024 321
PEBHE ST, BEETBEERMET. R LTSS, SEROERER EEG BT, £
UEHESD R, AR EEH 385 B SEE S5 2 2B MO A BESE B8 K . 32 R R LA
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I @mimggﬂﬁ ‘ I EEERHERAT 2025 FEEEWRAEAFEIT

ccxi NE&RE (FNUH) ERTEERS

SN, 2024 SR T AR EDISON R EEA TN -

WENVIN IR BOR T, FEEBR A G N2 A R ENRIEZ —, 2024 S SCHL/INMEHE
Ko BAAKRE, WEEE S H, 2HmiEkE LT, 2024 4 R 22055 TN
A LA BN . SEBEARAT ML 35 T3 T, SR N A R B35 R B 55 SEBUR I A e, B RAT ML 55 43
O R ECAT B, (EN SRR BE S B B B 35 U5 T 1 B2l 35 R K Somi, 42
FATGPE NS T TN R LA P in. FGE BB, RAFEERENTY
Wi, A E B R P, R HD 55 TR B ON [F B BT B

HUEFWATT T, 2T RSSO T8 d 58 38 & LA A AT AR N B BT R BN BL &
HAb G B R BN, 2024 42 B IE N BB AN, I AR GRS, RIS %2
A T AT R R B RS MUE MO TR izl 32 LR i 4R A BN R AT BT R B AR SC
Y 2 B S [ W < B ORISR AN R AS 5 RS S SRR, RIS, B2 T R e AR
RSN, A E RSO A RS A D . 20k, AR A m MU I RS TR B

B WS Je s SRHE A SR T T, A2 R A T AT IS B, 2024 A RGBT S fe i
EAR S & A B R IESR T, e NG 1 B IR R ZK . Ak, S2ORSR M i B A%
SBRBLBOL S3E nFEm, FAdl S5 N B At 55 BRATY [T B BT, (EED SN B TR B

R 8: IERAFEMIKAM L (AL H TG, %)
2022 2023 2024 2025.1-3

&/ 5 B &B o B &5 5 Bk &8/ i b
FEFw AR 16,363.19 65.11 14,512.34 62.29 14,710.45 54.08  4,047.05 55.90
YN 5
ﬁqﬂ AR 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
FLLPIF IR
F B
8,153.26 32.44  7,355.86 3157  6,464.12 2377  1,691.64 23.36
FLLFIFIRN
ia-s NZ s
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 ERFTIE R E D)
ZUPSRET PN 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
EVNIR 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)
ZAR N E MR 24,072.26 22,944.90 26,380.08 7,104.17

Vs [112025 4 TG I S B IOND E VP ISR s (206 TN FAROIRE, 0T A7 46 5 BUBOIAN 5 58 508 Fe %
PORRIR: | RAES:, o b e

FEENY S ST, B UESR 2 w0 55 SR A RS S AR IE, N T RAAE 2~ )k 55 J e B
IR AT LEAE S B . 2024 424 W]k 55 S B SRR AR NI BT, (H A2 E SN R IR AR R,
NAEN R AP N S RBESR R TT 2 ST el T RAEN, 12 =B B
AR T BAUIE IBRR, 2024 RIS FTRAE SRR 0.65 4470, T2 AR HARGIRUER B2 [l
FTs, w4k, SZRLRTRNE BT, 2024 4EA BTSRRI R LA BT BT
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I g%)unm%

Ellim
ccxi

" RIESFRBBIRAT 2025 FHEE MR EEAF LT

NEfRSG (B ERITRRE

5 LR ILFROM, 2024 42 5] e WALE AR F e A prig . [, HAbRE TR&K
B Fe (B AL B 4 e B o fth £33 A UL 2l AR At R B ORI G, 2 W) 4 Wi A A ) BE K
K. MALEZARRE, 2024 F0 w7 PRI BEAR R AR AP 58 R AR [F LU A6 B B, &RIRE
AT BARENEDTH, AR A TS KRR, BARE RS

2025 FE—ZF, NFEWMN R KIEE K 46.29%. BAAKE, FE5% KA S5 BN F L8 i
26.51%, FHAZa 5 FLE NI FARE ARG N 50.66%, 3R GARTE RS AT EL,
PP B R B S5 F A SR A N AR/ NMIE I K 5.26%, BEARAT LS T TN
BRI /NER K 4.15%. F, T BEATSHATE R EE RS RIEERE, AR BT AER
EE KRN 127.61%; FLE SO [F] EEIE N 21.22%. V3 7T, 28 7k 55 K 8 7 2% [ B 4
17.82%; [AIIA, %[5 FIAER R 0.21 1476, %2 FRRFEILFER M, 2025 £, A§F]
TR R HRER T 73.40%. LAk, HAh G BE A o (B A48 5 KmE T FEHER) HAh 27 5 2k R e
FRE L RIR D, SZbsem,  Z5 A YR SAT A L3 N 13.08%.

R 9: JEERAFEBEEMER A 270, %)

2022 2023 2024 2025.1-3
ZYRRRE A 240.72 229.45 263.80 71.04
V55 T 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)
ZRE WA ST 85.88 84.65 130.40 27.35
ERA K 54.95 59.59 54.38 48.78
PR B R 2.00 1.53 1.86
PR B R 7.55 5.92 7.18
G EPSEIR ST 14.77 23.15 12.29

BORRIE: TTRAESR, Tl E B

MG EEED . MTFRHEETEM

BTG TER Ty T M B HRites H =B IEIFIRIFEAT IR s RFNT AL 55 RS 1 55K
HIB KR B TERIIETT o

AR AR BEASE E R SRR FF S & GIEZE 2 /) MBS i FaAn i BNE) K GUESR
2] RS IR SRR T SEARAERILE ) (AT RME , BE 20 St 2 R i A B 77 & s VE R B AN 78
.

A 2025 4 3 AR, AFNEMEAN 76.06 LT AR T ITHFRFEMBEOVRE A E B h
BRI TEAKNTEIRTE, 24w B2 R AR B B R R RO o 80 2025 4F 3 AR, AFIRFA
F] AR BEASRING B 8 EAE R TG 1P BA 1 51 B AL AR AR/ TR XS 7 a2
FEL LRGP T SRR R A9 BA/ G R RGP T, AL AT BT

WA PR A U, I 2024 45K, AT TR R E AT H (5 PRI e & R
26.90 12,76, 5 4N T IE 3.40%, B ARSI B &M AP IR A 5.84 1478, HLSERT
WA HE B 5.71 1075, HORLEEVERAL R 4.72 (ZCRIBLHY Ve M (e % 4.03 1278, bkl
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Dk EER ‘ RIS R EIRAT 2025 FEBELREE AT LT
I@‘ coxi | ATIES (EI) ERTARE

2% £ BUONBEANF S TG e (ERAE), &8N 23.31 147G,
£ 10: EFERAFRNSIEFIFEIRIER (B AT 012) (76, %)

i H T A Pt 2022 2023 2024 2025.3
A - - 798.47 931.66 958.60 969.45
bEas - -- 1,047.97 1,202.46 1,315.24 1,334.48
JRR: 78 5 26 =120 =100 186.58 233.36 276.22 258.89
BEAATHF 2 =96 =8 13.04 12.03 13.29 1231
BNV R =120 =100 213.79 222.43 183.17 168.97
HHE B =120 =100 147.26 129.57 153.18 159.93
TR AR B =24 =20 76.19 77.48 72.88 72.65
A F1 45 =96 >8 24.29 24.99 25.06 22.16
g B 5 =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 1 B A <400 <500 311.13 294.25 296.51 358.73

e 2024 SFFE ARG BEA SAR S B0dE COARYE H FIE M A 52024113 5 GIEFHA F AR ZHITRR T EARENE) ST ER, BAFZ
B BAEHFE AR & GIES A 7 K fl b e BINE) A RME .
BORRIE: TRAESR, k(s E prg e

=REEN

W ITEHEHBRIFLE LT (FFHRE I et —6 bt ; EBITDA X783 H (RIFFERELF, 15K
F AL AREREANBY K FARIERKL AR I IE L -

WA TR ERRE, IEERAFAWHERTTIRE. | RIUEF RS AR TS, £
R G R ST R R NAS iR SR AR, 8RR 2024 R, )T RIEZRIS i
AN 3,655.19 1270, B EFEREK 10.04%, KHIGSS &N 19.32%, B 4R EF0.14 4
B A BARGTSS WIR G5 A FR it — 2D Ak . Ak, B 2024 45K, A AIAF LK SN 266.00
{276, B BRI 41.22 1270, TEANHABRGE TR, #8% 2025 4 3 AK, AFLAGSHERN
4,192.40 1276, B EFERIEK 14.70%.

MBS, I RZIR AR E . WNKHIRE, BEAEUES R A 7)1 55 il 52 R (A
Wrdhivg, 2w U ai R RFER AL .

LG RERE /1 /7T, /A F] EBITDA = ZEAHEFE AR E ST, 2024 A 75 S A A 4
', 44 EBITDA [RILLA T LT, M H EBITDA X545 A B RFE AL K G, 2024 £ A
EBITDA X F 27 o6 (540 BAEG A EFE, &fii5%/EBITDA %t LA T R, £E6UEJ)/ME T
M. 2024 FAFZEEIFI IR EFERMEHEK, 32 R TSR I7 58 77 A 1 I 5 A

hngm .
* 11: IRERAFEREEITER
Hir 2022 2023 2024 2025.3/2025.1-3
B 45 2 (%) 73.98 74.43 73.76 75.92
LEEFIFIAR (278 500.22 (89.19) 99.71 (136.89)

S NEII G VE R 5 RS BRI B, OB BS T EER TR
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I @mim%@"ﬁ ‘ I EEERHERAT 2025 FEEEWRAEAFEIT

ccxi NElfRE (BEED) ERTERE
EBITDA ({Z75) 193.61 195.04 225.34
EBITDA F| &7 o5 550 (X) 2.37 1.98 2.33
HAFS/EBITDA(X) 15.59 17.03 16.22

IF: EBITDA HSKHbRA 5 E bR it 5 042
BORORIE: TTRAESR, Pl E BRE

H b ZEIY

Fre sz RAE DL, B 2025 4 6 AR, ARZREFFIKENMES T 1,907.58 1476, HFEIEAER
BRI LB N 23.38%. L IABUE 52 2B 1 ) %8 7= 32 S A el b 45 1T e SR AR sl i ki
4 Rl s P4

XPAMEGRTTTH, B 2025 5 6 AR, A FIAMFAER G IR G FIS 0 2 72T X SME LRI .

VRUA AT T, AT 2024 4F 12 A 17 HIEEE T () RIFEHRBRMD AR A 7 = RIFIAA ).
RN, AFUE T REAFEINT RN RIERE T 2024 4E 12 A 13 HEEARMW (REHE ),
HoEEMAEEARANVFIAEFEHEEMAESR. Bl 12 LESENEHFAEREFNART
950,202.89 JG. 2024 4 12 H 20 H, HiEd/MEBEE RSO (BURERR “HBRF0” ) kA
(FFEH WS OEVEFE M AESRIFAERIIAEY, R OREY DG FREERE, W
IR J5 2 RATE @ AR NFABCRIE LA TS, UKIE GIEZRE). s ARERE OCT RS
AT NVFIATE T B HE Y (R (2020) 55) SMIHE, 832 50 4L E (550 4D
BR B R ARAUE, RIEEHOREIARER AR . BT ARZNRERRRANFL, RIEREE
WARME, AT REEFRETUAAEATEE, FIE E PR R SE Z R M5 A 7S E B2
FORBLIIEEN . B IR EIRFASL, #E 2025 6 K, A7 (FFRERLERTFATD K
HAS 28 7 PR B DL SR BT SE B IR L Pk 35T 1,224 2 (B gtk S5His), H
A E] R EAIE 96 2, W ABRIIEEIETHAN 91.94 A4TT: ARIgURFEMAI 1,128
&, W RSBG489 4038 1470, [FIHIAR, A 2XF R YRA B F TTHE AR 571 i 4
N0 AT N R T

AL, TORAESRT 2023 E 4 A 17 HRRIFERER S (GLEREHPE) GEMAZZET 0382023005
), HAREEMESSUBRDARAF (BUREFR “EMAER") 2018 FAEA T KT B IR
TN ARV R BT, WiEkdvk, AR CPRANRIVFERESE) (hae N RS E 47 B 1 7%)
SRR, T ENES S PEN A TSI 202347 A 17 B, Aalf @i ENE RS ATEUE T
HuA A bTiF (2023) 40 5D, FERERSHRE: X KIEHFTAMIE, A TPEE, %
AR U 94.34 T3 76, FFALDL 94.34 T30 0K INOR 8 ISR iE 1 s 783.02 Jiot, Ak
PL 50 Jieiiak. 2023 429 A 22 H, AFULE|FEREM S0 FIRFT (ATBUAE e ).

PHEI

psikrk i A R

FiREEFRIAA, ARRIIMETRE, KE—ERIMERBTRIIMETREEELEE.
MAF BRI RE, BE2025FE3 AR, AaHA RS MEHSMEREN 317.45147C,
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Dk EER ‘ RIS R EIRAT 2025 FEBELREE AT LT
I@ coxi | ATIES (EI) ERTARE

BEAEARTEE 19.90%, 5 51 BRAQCE K SHIETR AR 5L AU 4.91%, B EFER TR 1.88 N E 2
mo MURBIVE XS B HAR S 1A, A 2025 45 3 AR, ARsh IR &R B LKA P MR
{FRUE R B LFARMRIRT, 2K,

W S5 BT, A R AR KERAT S R LM I B A5 1500 R, FRA5 2 KDL RAT I3RS A0
#2025 5 3 AR, o~ AR £ EARAT RS BUL L 7,000 1270, Horh CAE G EGRE 1,200
178, TRWIREEARIT IR,

L5 LRk, AFTEMETEAL, RK—ERBSIMERIET R 7 R A R o, EME S5 UL
AL AT AU PR A A e — R B T

SMER T HF°
ARRKEHESR . TTRARFUAAR AT E—ERXHE

B 2025 6 AKX, AalLkbriEfl N, FHRHEOR R —8rah N Tk K= —8UTsh A
I A EE—BUTEIANFFE AR A B H B 5 A a SRR EE] 55308 20.11% 17.97%F1
10.57%, NAFRIEZER AR,

T MRER T & & 1957 S pOL I EE B B EY), T 1981 L AURHIZG), 1996 4 10 H
28 HYEIRYINESR A Gy ATk Bt o S MBUR R NFE R 2], (b2 itk sl es, Hanlk
FAo B A R ABC TR R AR A, RN RS B, IR
BE - MOEAESUR, BB “RAHERIH KR 2RISR R #E 2024 R, HK
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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

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
42111
2,348.45
8,542.58
27,198.79

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

7.18
54.38

276.22

2025.6/2025.1-6

211,968.21
34,178.88
18,958.17

288,717.66

94.44
91,178.50
35,063.28
11,219.29

108,660.84

815,839.28

191,915.61

310,233.83
70,981.39

381,215.22

659,259.02

156,580.26
93,933.07

8,198.28
3,921.03
320.14
3,407.96
260.64
1,059.11
5,951.11
15,398.12
(7,054.43)
8,336.65
7,005.51
7,368.26
13,488.37

2025.6/2025.1-6

45.81

264.86
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