@mimélzmm
cCcXxli

R

[ RIEFRBBIRAE]
2025 FERRFAFE AT EIT
HEARMRSE (B/\H) RETERSG

PR EERERTRERRELAT | HF5: FVREF[2026]BRER 0059 5

CHINA CHENGXIN INTERNATIONAL CREDIT RATING CO.,LTD.




hifEE | ETERAERAR 205 FE@EIRAE AT LT
WIS | samamts G830 RERTRIRS

==
= FH
KRRVERNRACTEY, s E bR Pl N R S VEREATTT PRI RAAEAEAT AR A S M A8 IR VR AT AT

B AERIRBK R

ARPFRMAE PRI R ek O 28 IE AN AAG 5 B, DAL AR b HUE SERRIE R, rhislfs E Brg A 5%
Ph R AT SR NG PP S S AT SR AT, (E A E P TG B SIENE . Bk, se Rk, i
B TEAEAE T ORI

A B S0 E N SUBAT 1S BURE RIS 55, e Bl R APPSO 1R SE B A IERJEI.

PPERAR A (PP S5 V8 A rh A [ B MR 5 2R A 015 P PP SRARME NI T 325 YRR e A S A, RS2 AP AT
T7~ VRO GANHA 5 = J7 i) T IAN R .

ASVPAR T X PPN GA5 PR BT IR R W S E AR SRS 5 2 AN RS A [ B S B s U
TS PN LA 7 SRR B2 BT 5 S AT 0, ANREXE AR NI S B BICRF AR S ™ it R AR AR

e FE PR AN AL T 5058 2 (I AS S 05 Il A PP R R0 R DS AT 3R 05T, IRANKIPPRZRAETT . PR A8 ]
AR R AR R A B8 =7 P A AR TS R AR AT

APAPREE R AARVERAR S BB HRARL, AR PRI A8 . VPRI S, Pl (s [ b 2 391
BANE SO PPN GOEAT BRER VPR, ARIEERERFHNG DLO 4T . ARV R T . KBRS

MR B ZR, AR LAPRA A T HAR B M RAT US55 B o X TAR TR 78 70 BT A A
W HIAT A, S E R AR AT AT

L 2N

3]

y &Y N



RITARRLER

RGN ARG R 251 D10 A-l
BRI R BB RN 1 TSR, ol IR 00 4 2 5304 ) AT R 28

X H RS EHEAT ER BRI . A URVPOAN R IR R PP 2R

AR ERAESF AR ST E PR, FEE T RIEF R AR A (LT R

“IURAESRT AT BCCRITNT ) SEFSEIBGR. GG iR 5 RE 8
SRR A Th I A 0 T < R D R I e A B e R R0 25 55 L T R 30 2 ) B A

GEIAF A SRR A, s E PR OGRS, ATksis HEEaL. s ”
SE PRI — 2Pkl M55 R RS IR B4R Hh B g R DL K A3AT b 95 W 2 A A 45 ‘%
- SRR B0 AR 22 RS FARGUE RIS - S
WRRE AR EER A, TRAERBAR A IR FE HIKPAEAR SR 12~18 A WS IR FFRRE -
T REA R VP BRI A
WRER I ReA AR PR TR 2w IA FENI P 42 ) LRI IR AR s U S5 IR0 At ,
e, BB TR RAGARLSE; SNSCRRRE ) SRR RIS 1L . u‘a

B U ELERRES L EAEATAT S, SRE TSR, AT A R

W PSSRRIRSE A, RIEENSIETARRE, LRGSRk ST RE ISR T

B HBOIT RO, RS LBOREH, ZEHTE P s R S sk

B AT SRR ), W R T O R

W B E UESAT W NERS ST B R E BT A AMRR . AR T S e R LA e 4
W RN R ANESS T2 IR B xt 24 ) B P A e P e R — e bR

W QLSS KRR R HR R 2 F A B U B K RE S E RE 4R B v R
B TSR E SRR AR R

WHEMATA: # M hmeng@ccxi.com.cn
WBHARRE: HRE tyzheng@ccexi.com.cn

vl 2407
Hig: (010)66428877
£ H: (010)66426100



I @)miwz%@nﬁ
ccxi

o ME#A

T RUESS
BB (270)
AR (278
HEEA (Lot
BRI (Z78)
HRE (278
SEAWE B AT (fZI8)
IR ERE (%)
BB ZE (%)
REE =R (%)
BAKLFFEE (%)
MENMEEHER (%)
HREREE (%)

I RIEERNARAT 2025 FEEEWI IR EZEANTF L1

HHAARGS (B/\H) RESTERRE

2022

6,172.56
1,247.93

798.47
251.32
88.98
85.88
7.55
54.95
186.58
13.04
213.79
147.26

2023

6,821.82
1,406.76
931.66
233.00
78.63
84.65
592
59.59
233.36
12.03
222.43
129.57

2024

7,587.45
1,530.85
958.60
271.99
105.45
130.40
7.18
54.38
276.22
13.29
183.17
153.18
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2025.09/2025.1-9

9,534.36
1,595.45
934.85
261.64
118.78
115.80
45.28
226.88
11.20
141.88
147.64
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RIEFFBERER

i EERRIAA, 2025 FHEZSFERIMNENEBRER TIRFISEMK 5%E KB, @F2BIEL 40 AZE
B, RSBMEEFEKOFEUAREIBENOIENSHHM. RE 2026 &£, hELFNEIGHIARNEE
B ARESFRE, BthFEEXTERN, PEAIHEE, HHERTUHMESE, XIE 2026 F
ZFEE DA 5

W (TRRFIT G, FRITEGHHT2026) 5 TREHE:

https://www.ccexi.com.cn/coreditResearch/detail/123482type=1

Ml 5 XU

FigEERRAA, 2025F, K “FEAK” OB “1+N” SRFESTE, SINEHTISREBLRE, L
SEEKAITLEER; ARIEFARAHUESSERCERTERE, SBFERTESME, H/h3HE
ERNUERMEZE. it REFNFADZIERRERINEHTIWEF LR, BEERAKFERRE.

2025 4, LL WK IO C1NT BORAR RIEE L, MRS HT A7 o ot &
. EHFUEFF AR M ESE T HEETHAS, TRIFESEAT . BEMRSCE. 2P0 H s
BUR G SUATIE T R g ATk “SRINE 7 JREOAE, KgrmEruasme. e 2R R
JEhnid, M E IR e S, EERME AR, KESHBEAR R L. KOS BRI, PR
WA BRKR, MRS IKEN B ENGHRTE, BTSSRI, BN 55 FITE AL G A 9 3 e i Sk
JE, ATV SE4+ 8 48 AU 5K M) BE AR R0 . WIRRE I S 45 B IR S5 RE 714678 . R EE 2026 4, RAFH)
T IR B AR SEHESUEFRAT Wb ) s ot 2R ik, BvHiEsRAT a2 5% ERLS . BELS
B AAT 55 P S BRI A, (]I 575 45 1T I B o & O 25 AR g s AT TR s 8 Bk
KB A s, AT T R AT R 4 22 . (EBUR 5 . T i SRR SLFRER T, 2026
FFAEFAT WA H LA R R, BRSP4 E -

B (FEUESTIWES, 2026 4£3 A) , RE#EE

https://www.cexi.com.cn/coreditResearch/detail/124472type=1

FIREERRAR, I RIEFRMSRIVBLE, STEERFMATTLT. R, ARMFBANS THE
ERE, LSohRAaE, WEERWS., REFEVS. Z5RNELSEANLGIERE, B LiRidlsi
AT HER SR, BEM—ENTFNSE; RITLSREKRE, SHRATERIM, 2024 £5 2025F F
FEFEAREWERAREEHBEK.

LA HEFEEKRE, ZTHFER R, RERBEHTTGZE T, KRB R BLF-
R 1 JEERAFTENBAMER (FBbL: T8, %)

2022 2023 2024 2025.1-6
BV

T & e L 55 111.02 44.17 105.31 45.20 117.40 43.17 61.72 40.08
B EN S 99.43 39.56 78.91 33.87 76.00 27.94 38.45 24.97
3 5 KA 55 28.66 11.40 37.09 15.92 69.72 25.63 49.69 3227
BT 5% 6.02 2.40 5.82 2.50 7.86 2.89 3.29 2.14
HoAth 6.19 2.46 5.86 2.52 1.00 0.37 0.83 0.54
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BN & 251.32 100.00 233.00 100.00 271.99 100.00 153.98 100.00
HoAtllr 25 A (10.60) (3.55) (8.19) 0.11)
SRR E IR 240.72 229.45 263.80 153.87

ﬁ:LﬁMHﬁME%#ﬁK—ﬁ;w%E%HAWﬁ
TRRIE: TORIESE,  TRE E PR
HWE2025F 6 AKX, "RIEHFEEE—KBERFAF TR, FESKRAF 1 XK. 2025F1 9 H,
NFEIPEERE T CGRT R (R A IRA T SZECEARINE 103.37 BT A®) , A6
KR (T AIRATMNE 2137 (6, WRIET AEKR (EE) 15 MR & S 808 A8 in
% 10337 1270, #E 2025 £ 9 K, AR CAEFE 31 M. BHiET. BIEXIER 27 X904
&) e 330 FKENLER

% 2: BE 2025 4 6 AKA A EET A RS BAF R A

FAALH iy W5 R R H A (%)
P B AT IR A S L L 100.00
PR R A A PRE R N PR B RS 100.00
PRI AT PRER AR, R 100.00
JTRAEREEE (R BRAF IR B RS B P Y 45 100.00
PR (D A PREREE R 100.00
PREERE (R AR PORBRE BRI AL 100.00
PRI AT IR A T PREA BAEM. el HrgEE 54.53
5397 3 1 AT WL A Sk §Z§§gigigﬁﬁﬁ‘gﬁﬁﬁ‘ 2265

BORRIE: TTRAES, k(s E prg e

2026 £ 1 H 7 H, ARIAGRE RS RERIME NN THHE H K (S
WO A QG0 ARBHREREEMIE 18.15 MG M FF & 5 AR 5 7 # il
AN TG AT 219,000,000 B¢ H i, FFRATAS SEHTN 21.50 /CH T W 458 AR H
A i g . 2026 4 1 H 14 H, Anl A% AR H REE ST 2026 4 1 H 14 H5Ek, G384
G BN 21.50 LTI CF 2026 4F 1 A 14 HEAT M. ARKRATH, AFCRTERG R
$N 7,605,845,511 i, AL$E 5,904,049,311 % A % % 1,701,796,200 i H . Ak H B ECLE 58 1k
J&i s A F CRAT A AN 7,824,845,511 i, £0.45 5,904,049,311 ik A it 1% 1,920,796,200 fit H fi% «
2026 % 1 H 14 H, Anl5Ep ik H KECE, AF AT Y AR T 7,824,845,511 76, FHNIG M
AFEMFEANR T 219,000,000 7T, 2 FEMEAMANIK T 7,605,845,511 JLA T 7,824,845,511
JGo A FNE H O 5 B ARG I TR AR B0 F48, JEIUR T RA T B & E RS R 8
WHRIEY o I, RS FE LR B A H % 19.82 7T (Al T BEEH AR H %
ety g, Av CRATIA B ECN 7,933,321,798 %, FLHE 5,904,049,311 i A B K 2,029,272,487 ik
H . AR H BRECE TSI AIL N 39.75 14357, $IBRAM 4 KAt v T 525 FEL 65 BT 433K
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A Y, DLISCREAREEBIRE RS K . T s B PR AR S H R AORAT HO ] S i
i3 1) I Bk J ORFF ORI

oW 4

\%



v = | | RIEFRHBBERAT 2025 FEREWREEQAF LT
DISEI | smamms @ mTmEs
B

= EIER

LA REYELLWNE “RREFHNEREFEL LEE” ERKRT, FEREHYEZLRT
BB, PRI BTFE, 2024 FJ 5 BB 5 RPN FIH LT K, #E 2024 FF,
R RTF 5 RTINS T Frdiecl; 2025 £ LFIF, T 5 BB RAN
AVISERFHIK, BE 2025 5F 6 AF, BERMIFWENRG LFRBELIFT, REFHIWSE
MBRFFLEN S -

N R AR R B AL MR RS S MR AT . R AT IRl
LA Gy G, 2024 SR 7] W e BV S5 BB SEBLON R LEAT s 4, #E e i TR o EeAy
PR BT AL KT AT RE MO B BRI . 2025 £F ERAE, 2w R B S5 R ERIR
NF AT PR, FEENVON R o B BRI AT R B

il

W g WSS IT I, AR ETT RN, RIRA SRR R RS . T
i, AV ESRLWS R ETHAEARL LieE 7 BRI R, LRI,
FUR RIS AR HEIS S FREAHEIE I B 228 RAHCETE I, v iR R iR Bt R me . BT
BURAINA s FEFRARIR RS T, ASERE RS FEOR T T, bR R L7 S w2,
SEREHEM LB B CBAEEAMENARL” , P E L. BE 2024 R, AT
ARB e R BRI 2,600 1470, B EFEARIEKEL) 22%. RGP EIEL b4, 3
L 4,600 AFRAFHEBIL I BEag, AT — (REARIHAR) o 2024 SEA R IRBCEEFE S NAE
i 23.95 Lot (hgit) . R K 28.98%. BAMS U, AR SEE R,
B S PR, R RN REBAZ TS e SILF K. 2025 48 F
FA, AFREMFERME CEHET , R EEBEER, N ST BIsEE R, e oo
VCRCERE ) AWEE AR R GRS TR, EEIME N EERSE R, IR
RS, AmEs N TEREMR S TIRE, SiEHE ME aa Al KRR N 5IEE; RFeHEit =2
LRI, v R R R RRE ) . BIRBTM A PR . 0 2025 4 6 R, AW
ARAH et b R UL 3,000 1278, B EFEARIE KA 14.13%; R+ EIEZR W =gttt 36
AL 4,600 NIRAGEGI A GA%, ATMHEA S8 — (BEAR E42) 5 2025 4F 1-6 H A iR
BEE AT &8 15.14 Jifeot (WA , FHEK 62.12%. BisbJiTH, Sty shas BN
WA B Z T 5 M IR K

R 3: EERAFNRBELEIERZ 5 B (BAL: FILTT. %)

2025.06

2 16.99 3.78 15.79 3.71 19.89 3.86 12.42 3.81
B 2.91 6.29 2.78 5.00 4.05 532 2.72 4.63
iz 42.05 476 49.82 4.94 53.50 485 3472 557
)97 61.96 4.49 68.38 4.59 77.45 457 49.86 4.95
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WA AR R B BRAR KHETFARREMAZ S (FEED AR A 7EE bR 32
o o B AT A T 3 R PARAIAS B BB RS, 2024 4F 10 I, AFWRATRIATIEE 1.5 12
TR, #E 2024 4K, JTRMATEM R ARSI S 20.50 1476, 2024 4, | R BRI
R, PREZPEE R ANERE, OSSR KBS ST AR LK, AN SRS R, T
RIR AT BT 2.12%, B LAERIIE K 0.60 N 45k S &40 2.08%, L
R 0.51 NE . 2025 4 B4R, TORMITRGIZ & S 7oK, SRR TR AL, R
BARTE RS AR AT, BAS T 5. BRACHITH &7 2 [\ L 4- 530 0.28 ANE 4 A Al 0.34 A
B a. RSN, JTRIEE A8 BRI AR RIES (BB K4A AR (LUFfH
I raa (R 7)) AR SRS LIRS, W IER SIS RIEANE G Bt BT R
fRF a5 amhr= 5, B B IR 5 E R 5 R 50, 5 1R RSN & & L% . 2024 4F,
JTRIATRERANF A Jl A EON S FRNE S RIS BLR EG K, ORI GRS SRIE AL
Gy F AR IR 2024 SEHTAS VBRI A AT AR . A A3 oe/ s R N IR BRI “ R FOR R SR 240
F7 . 2024 4, JTARIABESEIUENVION 19.93 1470, 1§FIiE 3.70 {46,

R R SL S T, S8 T ARIEEM R R T AL, A E R a5 S Bl R
K&, 2024 FELSK, ARMBEE “FoPLSNT, FFERIE SRS ST K E. R
2024 FER, ARG IR S IR REUE EAERG PG, 1 A% 5.56%. RlE LRSS H
i 2 P PR RF AR L B EAE ARG B BT . 2024 42 ) fil g fh s A SO A B k2, 2
BR RUONFIZE T R #0ZE 2024 4K, 2 188 AT A5l 5 R A Su (B &1 2,983.03 14
TG, BEERERIGK . BN R B IRE S R 1.45 1200, 5 EEREARRE. AL, #E
2024 ER, A TIN5 AR HEA ARHUN 2.57 A2TT, FEBTAMT ML 55 S8 5 He ol 23.49%,
i EAEARE PR SE. BIE 2025 6 AR, ARBINETTRR R 1,036.38 1476, 5 B4
KREERFEF, THETL 5.60%, 15 A Rl TE abs 25 IR A SuiH 2,887.97 1476, B HAEAR/N
R0, 58 PNl ) B S AELHE # ARB 1.40 148, B EAFEARA I s BEAMT b 55 B 45 AR A
N 2.54 1270, B EFERF IR, KRR HRIEIZION S5 1R I -

[BIWAAZ 5055 T3 T, 2024 4E 23 Rl RSMEIT BRI 55, FAR I SeA7 S B B T 28 4, PRt
TP, ISR T 55 U BT/ . B 2024 4FR, A FDEI B A 54T R A I ST
B 55 AR AN 94.55 278, B EFERA R, R 2R b 55~ 24 8 20 fr fs L il e =
FARAP LT, AR, 2024 400 7] S A AL SN F EEAT T R B
2024 R, AT RNIREEBGHRY A OB G 497.42 07T, B EFERGPHEK; KR
B G R B A E A 5.84 1470, BEFARAPIEM. 2025 LK, A EmANSE R, #HE
2025 4 6 AR, 18I BA 5T W BRI RN 55 R 8 EEARAT Fripb, P JE 2Ok

B A AR R P BT
R 4 IEERAFRFERFSMEER (B 27T %)
2022 2023 2024 2025.06/2025.1-6
% R ol 95 AR 830.25 889.89 1,036.86 1,036.38
YEFFHE IR LA 262.72 247.73 254.28 265.85
fal t B < RN 54.56 52.08 49.44 26.69
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DL A 5 ST 2 3% P9 1 S5 1 2 0 o 45 4 AT 96.29 123.26 94.55 78.74
JE LR L A5 298.42 237.11 284.97 293.29
5 22 i A = E] e 1 SN 7 6.58 510 479 1.57

BORDRIE: TTRAESR, Pl E bR

Fhh, AR T AE TR R A TOT AR ST . )R Rl B A B RSN i 4 i XU AR R
RS, HIERS TS A4 0.89 470, #IE 2025 4 6 AR, MGTRWGRIFEN 0.93 12
TCo

HRIRITIRIR

BB RATF5 R ZE M 55 R 25 [T T 2024 SFRFRITW WA FIHEF K, RO %R FFEE
B, ERK)IFH IR B TFMARITELERN, BITIW I R LS NIFIF LR 5 -

A FV AT S F A E BB TS5« 55 Rl TEk 55 AV 5 L 55 . 2020 427 H, T ZRIE
W R A A RIS BUE . B A R RN BER 6 AN H « BIANSZ B A R 5 2R AL 55 A LA
12 N H RFT A RS s E A SRR AT BUR B 5. SR, ARMXRLSEECERE,
WA IERSAE EITE . 2024 4R R BHARAT AL S5 AR BAEE MRS & B3 R Ee A B BT 2025
G RPAE, ARTHRAT W SAR PN R LE A B b, 7EE RN 5 B EAER BT R RE

ARG TT T, A W R AN DI SRS 5 I R, IR S Rl IR SS SR 2L, AR REME I
HEAE, REAT I, R ESIEERN SRR R B RS LR g, FHTiE
BeAT BHEEAT: RPFE S, FFEAEREX 54 ) IR P AL, HEEE A — R LR
NS, INsRE RS R, DR A SRR S B /s RS G RTE. B
WREE, MUIEBATEREED . RGBT S R 25, VISLEiTHR ATy “&IIN7
TifE. 2024 4, ] 58 SORA R T 3 AR AL 8 5K, ARk TE AR 440 86.66 146, HHE IR
ANFERAT EARBIRE 3 K, FARHEM 8.05 1070 FRATIRATARBFE 5 K, FAREELH 78.61
{275 2025 5 B4R, AFSLERSLARAT R E KR, BIRRIE BT “RSGm” KA
Wy “BTIN” it AR 7EH A BIRBE R ITH 5 8, TR 156.22 1270, K Ek ATt

JGo

{5t 55 BT T, 2 A AR S b XU PR SR s b, B BRI, R IR VR SR AL, RRSRRB E A X 3,

FODIRTF A AL . 2024 24 7 TR RATHFF 665 H1, [FIHLHEK 59.86%, FA4H &4 2,963.22
275, RIEEHE K 21.22%. 2024 -4 ) FAH 1) 32 245 H BT HER 28 6 47, %5 2023 F42t 2 fi.

2w AL IR S5 IR 55 TH oK A, DA< ) B Btk R R FE . 2024 4F T FARE & SR
FAOF A 110 ], R EE 344.79 1470, /RS PR BURSE 555 18 W, RN &40
56.31 176, TR 2 FHRMfiF: 5 W, A EE 11.19 1470, TR B8 R 65555 T, 58K 60
RS RAT, KBS 110.22 03£ 70, 2025 45 B4, AR RESTTRE S X I8% , HEEhEE L
B, FEHHPOLR R, A7 FERMGRITES 419 8, FARBEH 1,537.21 1270, 17bHER
7o FARBS AR G5 66 W1, KBS &AM 256.63 1470 AR & dh AR AR L B4t taf
11 1, A4H G40 38.50 1270 TS 2 MRM G 4 1], ABEH 14 1470, TERREEIMvl S Tr
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I, S8R 29 Hffids RAT, ARB4E%H 498.65 10370,
# 5. IEERATRRSTSER (BAAL: K. B, Z75)

2022 2023 2024 2025.1-6
AWK 17 17 8 5

SR AR AT o
TR LA 184.07 163.67 86.66 156.22
B ARG 188 416 665 419

i 5 7K 4 N
FEA L 1,420.76 2,444 .42 2,963.22 1,537.21

BORORIE: TR, ol fE [ e s

WA 25 T 1V 55 7 T, o8 W (R 55 st e 4% AL BT AR I L . B = AREERRAE, 2024 AR5
BRI 2% L e 554N 0.57 420G, [FIEGA BTt FEIWE L5 J7 T, 2024 45, AR E%FESEE
FrelBUOR . SRECE . KR BBGRIE R, BAT “—ATR” R, EIEm A7)
FIGRIR . TR BEAT G 3 MW B L K55 2 AN R IR T j05 3, 30 TRt ik 5 4R 2S
B, NEPIRMZER. RTINS IR, (R TGP 2024 AW 8RN BA
A7V S X 38 0 g () K 5 7 B2 I H 5 W S5 IR I E 5 B, P8 KO 5y S 133.57 42T . BT =4R
WA TTTH, R 2024 K, AFAMENTIIFEFFEE FHM AR 44 50, Horp “LRERH”
Al 5 EEIAIT 84.09%. 2025 4, AW SEGHT =ARCEERL 2 81, #kZE 2025 4 6 R, AREANES
TR S AR I 47 K, Hoh “CBRREET Al IS 82.98%.

UbAt, TESTAMEBRAT IS U, AR EEEN A BRI T AR RAME (FS AIRA
Al (LARMRR “T KR BTN ) FFRAIOS . 2024 4, AR 14 MR ,
FoARadE 12 B IPO T H, KATHURE 68 143 0: 1 B3/ PO Wi H , KATHUE 2,189 Ji£t;

1 TR H , RAT IR 25 123570 48 Dealogic 4iit, #% IPO ATl H K47 BAURELE BT
AR P RO DT, TEFEETTIA AR L S HE A R BIER AR R 4. th4h, 2024
SEITRRNEE GRS SERL 3 ISR RIH , WAL 5 e 14.46 1CHET . 2025 4F B4R, A
A SE 11 BN R I H , BN TIPO W H , RATHUAR 427.73 12350, % IPO FIH b
T H RAT ST BT AR i P B AR, TR T BBa T 55 HE 4 h R IE SR A
H 4.

BAREEFIRR

L ARFLEIET BB EF BT, A BRI BHERRE AT 5L, RE BRI
FIE BRI AT RERSERAG/REYEL. FEENE. FEEIRETA, BT H BT
LTTFELHBH; BB 2024 FEREFEHEG T, (HRHEe BETHEEN, BUER
B BB BRRAA FILLIL; BLE 2025 4F 6 A, BT EBWFH EHHRG LFERELIFT,
HeWHERRF K.

A B B S AR B AR B P B 55 . A SR S MY 55 MALGF R S BL 55 . 2024
5, IR FBUH RN S0, 28 7] 558 BML S AR B SCEON [F BT B b,
BN EERI LR AT T 1 B 0 2025 45 B4R, 23 RIS B S5 AR BRSE BN [R] LE A P
FEENMIRN T 5 EEB B BT R B
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hikEEIR I RIESHRIBBIRAT 2025 FEEEWIRFEAF LT
WIS | it (/U RERTHRIRE

BB T, ARNEE R OREE TR R AR AR R R R R (FED
HRAF (BURNERR “TREE (Fi 7)) FREFEHIS. |REEEHERE T2 M
F e S P SR K5 e, AFEE I aE e AR B SR, R
EIE P FEARERAAT . SR AF FARUR 0T R L I R IR P . 2024 4F,
JURBE R RIEAL S E CEERET MIRE, RREUINSRITHA R, A ESE RS, B
WA = B SV S5Hh e, BE P AR PTG R 2024 FER, TR E E RS
EERTHR A B BRI AN T P BRI R E A 2023 KA g K. 2024 4,
IR BHEEMLEWIN-2.74 127, HRIE-5.93 /470, 2025 4F AR, TR BEETRAGERIZ O AR &R
K ENEEGE R, FFEFEE SR M U R AL E RN, IKFTAE R 4k 4N
SR ERE, A EERIRR SRR . A 2025 4E 6 R, R BT E I B B PR A HT R RN L T
PEPE BRI O E SRR 2024 SRR K 4.56%- 39.49%, HEAH 4 BRI A (A AR 4
2024 AR T FE 8.85%, A THIAREL 2024 FRK FFE 1.13%. #(Z 2025 4 6 AR, | REE T ™
51.64 147G, 2025 4 P4, TR BEENLARN-3.05 1276, 1§#F1iHE-4.86 /47T

FESE AN PR FL SS 4T, A RREL R (BB S NSRRI R R P ER S
BWE 2025 FE 6 HAR, TRBRE (FH) 3 HEL M. [ RS BRASZ & E Ik RQFI %
I R BT RG22 —

* 6: EEK REEREHMENBIEN (RO Z70)

TiH 2022 2023 2024 2025.06
e B 55 AR 2,711.83 2,046.62 2,535.16 2,506.45
Hr, £SH7EH 2,106.69 1,186.55 1,543.83 1,407.22
BoprrE W 539.30 801.24 811.70 848.68
L T P 65.84 58.83 179.62 250.55

BORRIE: TTRAESR,  Hl(E E B

AGBREEEENWS I, AFFEESER AR KIESEMSR AT 5Tk EET R A TS
EHNS . | REEEMN G T kR e O ER R G BAFRE RS ENREEHAL —,
IR ORI AT W55 AT AU B8 B R & G PR e Bt P SR 5%, JFnlfE b [EEE A
SRV S AR BN WO F iR (QDID « 7EBIANSE4E R il QFII &2 RQFII J5 s
THEBENE AT kS TE P E 5l A SN A RGN TR (QDLP) #5815t
AN, TTRESTIH, 2024 F]RESBFFS I E KR EL, FrEsrib iz ome igik,
REET A EE MR, PRt R RS KT, A 2024 45K, T RESE
B A ZEIE S AT 14,655.07 1270, 5 2023 SEARIEK 19.93%; HIBRTE M358 564 5 f S
Gt 8,403.56 127G, ATIHEA S =1 2024 4F, TTRIEEESEIUENIRN 72.60 12.7C, AL 20.00
f¢75. A 2025 4 6 AR, T RESEHAAFESMESE 1T 15,093.56 1470, B 2024 FFRIG
K 2.90%; 51508 Tiin B &5 MR At 8,944.82 27T, AT MHEA 5 =2, 2025 4 E34E, T
REEG LIS FE 11.80 1470, B J7iKRE4T7H, 2024 S5 ik B Lk, EetEE s
B, MlF&mh “ TR RSCE” , FrEb R ORe ], B AGIERCHE 555 7 SR B 2 AL

LBERIE, AWF4eit. WIND, 2024
2 JyEkIR, AT Sit. WIND, 2025
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I @ ik EER ;ﬁ;iﬁiﬁﬂgﬁﬁ@@ﬁ] 2025 f@mﬁiﬂkﬁﬁ%@%ﬁﬁ
Xl SHAN RIS (GE/\HD REFITFRIRE
SRR R, FODHERE IR, FELFH RS SR O A s REEIM 75 5K . k% 2024 4F KR, 507
IEFE G A BEFE S IR A1t 20,536.08 1470, #2023 FEARIEK 22.43%; HIFRTE MR & 51
MR AT 14,309.81 1278, T HEZ B3, 2024 4, 5 J7iA3E &5 BlE IO 121.09 1278, 15
16 39.00 147G, 2025 4 B4R, 57k B e R RSB B AR = J R e Anh E A i v, 3 —
e PHMA R L RTHMERDLRE 1, A 2025 4E 6 AR, Bk EESEHN AR SMFEET
21,645.91 127G, #2024 FFRIGK 5.40%; HIFRDT milg SR MBS 15,231.34 1270, 1T
WHERZ S 2025 4F B4R, 5 a4 SeLAAIE 18.77 44T

RSN ST, AnFERE 2T AR REENFRAEESE S, 20254, |
RAGHEREA RN TG PLas AN B, FeehliE. el S msETIk. #82% 2025
6 AK, ITRGEEHES DML 1951470, TERAMT, AR FEE R R RN T
AFTRET (FH) GIRAF I BN REAMASE RS 5S, T RIE (Fis &
PRI BRI LG i 4 I, 58 B B0t 3 78 55 i G . TMTS RV 2 AR W7 45 U,
BRI O8I R R A EEEUEHRZ ST BT, 2025 45 FP4E, RGN
A 0.21 127G

32 5 KAtk BARR

R AR et R FF O (R, IRIE TSI A7 [T F Bttt ] T BB B HIA
B, AR 2024 4 A BTG T 5B AR E L, AFRE S a FIHAEEE;
2025 £ FF1E, BRI FHREFEK,

A AT Gy BRI S5 Ak - ZAAFEAL R 1 58 A oMb 55 [ e W e 4 4 S8 23 55 LT AR
i RGNS AT SS BB L 55 R Bt AR 5 . 2024 E52 A T Kot T
DB ARRS T AR, AT AL G BV S ARSI [F EE A g, fEE N S L
AT ETE. 2025 5 B, AFIE G KDY S RPN R LA Frig K, N S EeE B
EAHPHETE. R 2024 R, AFGRE R E G 3,733.91 1270, R ERRAE ZRERA
FOME T I G AR B AE A W) LA SO E TE 00 R R T B A (5 AR 26.99% F
69.82 %. AR 2025 4F 6 HAKR, AwERE "R a1T 4,183.44 1470, Mg —EIRME ZE IR
A FETEE B A A B AE A T LA o T 1) SRl 98 55 7 AR 4 il 28.00 %Al
69.11%. FEEW R 71, A F 2024 FPF T BULRE139.03 /27T, R KIEEK 76.96%. 2025
ARSI B AR 74.21 1200, FIH/NMERE K

DA BLEE5E M8 T 55 E BB SR ok = BB SR BT B sE 5y - 2024 41, A BT B
FEBRIE RN IR . A IR ISR BT IR E B i, SR B iR 200 SR 547 Mk KA i
MW FEARSS &, A 2 SR B TR BRR B BIa Besl, DU 1 RLF stk st. #E 2024 4
Ay 2 T AT 22 S50 A BRI Rl B 4L ) o U3 R EEAT BT B0 2025 4F 124,
A B EEAR B R, AR 2025 4 6 AR, AR BRI REU G RBHE SR BR AL G T

8 kIR, ATt WIND, 2024

4 HHlERIE, ARGk, WIND, 2025

S FARMEZS IR HAFREEZER BN GAEEERE NN . Hofh 25 A s Hh i AR o TR 2 e 8 A2 3l & H ARG 7 2 fe
BAFH), RNEPEE KA E BRI B KPR R A g ilkas, TH.
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hikEEIR I RIESHRIBBIRAT 2025 FEEEWIRFEAF LT
WIS | it (/U RERTHRIRE

f 5 BRI P BT

) ] 5 A A B e 5 S b 55 B BRI B P S A m AR 5005, 8 DS [ 5 WAL < i i %
HIZRATA ST S 5y o AR INUNG e 7 B BRI ML ARAT « PRESE A F] L FE g A F] L W55 A 7]
EAE AT ARBTG5 . A FIE h EARAT 8] 127 T 32 B 58 5 P 52 5 22 8 1 Wi et S A
RATA= dh, JRPROMBT RS, WE G BRSO, PSR, EE TR AkeiE. 2
Al i g EGUET . R B KR e B 5 o A md s 1T L A e Y g AT AR TR (e e |
R B> LUK IR A 5 S A il 55 w7 AR ORI 3 XS o 2024 44 R sz 1 s e &
A ALAT AL B, ARECIR TR A ML, BUS TR sk st B2 2024 4K,

N A R RBR ARG B A A I S EEE P BT 2025 4 B2R4E, AREHIRRFRRAEHA 7%
WL ATFPRIBC L, B 2025 £F 6 AR, ARIGUREBRRRAUTFEIE K, HAESMBRA S+ v
1 o UL AR TR B

R 7: EERNFESRBCHASHEIL (B 270, %)

2025.06

i 1,887.10 6178  2,083.44 56.89  2,147.49 5751 224751 53.72 .80
ANFHESE 630.68 20.65 665.65 18.18 567.74 1521 671.46 16.05
JBERL (o R IESR) 350.74 11.48 528.41 14.43 525.30 14.07 601.64 14.38
A SR gt 26.42 0.87 50.34 1.37 38.79 1.04 32.90 0.79
AT H 11.33 0.37 40.56 1.11 67.97 1.82 79.41 1.90
TR m] B 7= b 20.88 0.68 25.72 0.70 16.60 0.44 14.55 0.35
FHft 127.47 4.17 268.18 7.32 370.00 9.91 535.97 12.81
=a7e 3,054.63 100.00  3,662.30 100.00  3,733.91 100.00  4,183.44 100.00

VE: DL REURIS IS TNAREL, SR TR S SRR 2% .

FORBRIE: TRIES, s E bR

2 ) AT A S ST G A5 ARG AERR AL 7 it R SRR AR AT AR L A RIS, JE AR
G T AR i DA RS FEIE = i R R B S H, R IR SR A 7 o B ST AR
ST AL T o AFIENHIMTE NS — B 5T, ST A N RS G AR
AW HIA K R g i, R A% SRS R SRR )1, FEARES AR
ARG RS S IR B 250, R AN SR A LA AT AR i g B AR 1) 5 7 T B R XSG 5 B ok 7
%o A FMTE S S SARFEE TR — BB, N AR IRECFTI 900 2 364 J 43 ETF AL
PAL T IRS, AR EATRIYE 300 BEAEIAIAL. FFIE 1000 B HIBGR B TTIR S, A 2 R
Bl 1 KA 40 ZOH = AR AT IR %% . 2024 4, A REE HUEN R R
GUNIRE & T KATRASE ™ i 84,691 I, S i MIBLA R T 9,007.44 1478 2025 4F B4, Ar]iid
FIENURARHRAN R & T3 RAT RS =4 51,508 H, AL AR T 5,011.80 1270, B4k,
A LB A 4 P IR A A T R

N FE PRI TS AN R RS s, g, FEI . SR TE. TSk
A T2 25 R TR IR S - B 2025 4F 6 AR, o5 B EZHT 70 5 [ 28 M7 Al 997
KA LT AT, 207 KEWE I EHAaGE . AFRRRIESN TS B g &, Hit—9>
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v = | | RIEFRHBBERAT 2025 FEREWREEQAF LT
DISEI | smamms @ mTmEs
YRR AL S EROTF B, (BT RS 1 W . NS 2 G . SR . SN
B PR R . 2025 4F L AR, AFPOLBFR B ESTIER . 2. B . BEA, A%
SETRALP L2 A5 B, TR 7 S M S AR HUR R, g % JBURFBC ) 1 P MR it 2 TR
SIS, VLS T RTBRE . RIS EIIA . BRI . &2 il S EORFEE 11
BER, R R (5 R (RN, R S B B R 60 2 2 e

M.
O F] B L 55 2 BN S SR A B s SR LU I B AR AN R S 55, TR AR 55
X GO A R ARAT B 7 AR AR AR AE T A AT LT A WIAE K

HTAF RERSEHNSELRREHN . 2024 4, AT A SR L M), =
MA R A SR AT BURTE SRS S, NES AR LRSS InaRdEak R
Giei, RIHLEE RS AR BT, HERN TR S Rl R e . #IE 2024 H0K, AFFEE
FEEECE 3,775 K, SRALE SIS E MO IR S 7 AR 4,367 R o iRYE Wind Giit, AR ASEESE
EAIBHER AT 50 2025 4F B4, AR E SRR B A SRR E40E, nll
% R ELRE /7. B 2025 4F 6 AR, ARFRE = MEE 3,707 R, R4t E S
RS T A 4,380 .

FFATS T, AFNES AR TAFTRA LA G RS BUWIT R 5 RS, B A
AR5 A E . 2021 4F 8 H, ARFEHF U)K FE AT 30 /00 AR . 2025 4F FARA,
JTRECANREA AR . Al JeidkdiliE . BRITIRRE . RPNl IR AU, #iE 2025 4 6 H
K, TR B IE 330 4> 2024 4F, JTRFCAIENLSWIN-8.57 127G, #R)IE-6.98 147
2025 B4R, TTRECAVENE SN 2.84 12T, HFE 2.07 /47T

Tt 35 XL

SRR EERRIAN, 2024 EIRESFRATHEEYM, BAATFRLAIEES, 2025 SH=ZERFK
PR KA. BIFHPREN . BTN IR R BRI AR e 1 A A P B A S SR —
EIREE, BRI REERERT.

BFENORBFREM

2024 FERL TG RG LITAS, MGXEIGER LI, Al EEE. XGRYIHMEFLIWT
SEHRLFIK, BAEBFIK FANGHET . 2025 FERI=FF, ATHEFAKFRALLHHK.

UEZR A B A B AR DA A R AN 22 BRI DL S IESR T 4 B8 35 OB B A SS 2024 4R K2
EHORSRN, BN AR B LAY, ACHOREREER AR T EIE, (Rt
SERD T, A RIS AT, A5 KU 4 R A RN R L S BF . 2 R R E Rl
W, 2024 4O F AR ENLON [ ELA B .

MENIN IR RO, T8 SR ANMA v SN2 22 7 19 2 BRI Z —, 2024 FSEBVMIEIE K o
ARG, WMa BB ST, 2GR LT, 2024 2 "1 22000 55 FEL Tl N A EL
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I @ ik ER ;ﬁ;iﬁiﬁﬂgﬁﬁ@@ﬁ] zozsf@raimﬁﬁ%@%ﬁﬁ

cox| | ARG GBI REPEIRE
FRTHEM. BEEARATI S T, TN ARG5S SEIE I R R, $ AT 5 F 2L ik
NIEIEA B n, (HYCN TR k. BB T, EE L S B K, 2R
FG P TN S PR RN B Frdin . JE S BN T, R ASIES TR EEER W, A
F AR = WA B2, ARSI & T2 BN TE HL G T T R4

ZIISSE L oA TN PN QNS S -3 W iR e ol &t 8- R R S NN ik A o DS UL AN 9
HARGIAIL B BN G 2024 423 F) I B P08 5Ems, el D HA A B BN, (Rl 32 7
DR AT R R BT R IR A SN b, 32 R 4 RSSO [ BEA P R R AR SCHY
5 S Y [ W g R B RS S AN A A R SO S A A, R, B Wi B e liAs T
ERM, TR RS R OIS A b . B2 U, AR O w MBI B AR TR B

BB Was Je A SEHE AR SR T T, 2 RA T IAT R UM, 2024 4E A4 m e iieas L se i
A s AT R EE A RIESR T, VBNV B ZAREN R 3R . A, S2ORSE R i B AR 5 IY
BRI B ST I, HARME ST YN S A 55 A R EE BT, AR ENE N R TR AR -

R 8: JEERNFEWBNMRR (BAL: HTC. %)

2025.1-9

T8 B A N 16,363.19 65.11  14,512.34 62.29  14,710.45 54.08  13,636.36 52.12
Hep: ol 6,386.85 25.41 5,810.15 24.94 6,649.89 2445  6,979.20 26.67
BRAUT 5 610.37 243 566.32 243 778.25 2.86 515.51 1.97
HEEEES 8,153.26 32.44 7,355.86 31.57 6,464.12 23.77  5,660.57 21.63
B L 785.89 3.13 371.79 1.60 421.11 1.55
Eigiﬁé?(gﬁﬁ i 2,200.33 8.76  4,289.64 18.41 8,542.58 3141  10,149.21 38.79
ZIDSSEL N 4,101.11 16.32 3,136.02 13.46 2,348.45 8.63 1,690.47 6.46
K (47.04) (0.19) (10.18) (0.04) 68.63 0.25 56.45 0.22
FHft 2,514.43 10.00 1,371.71 5.89 1,528.68 5.62 631.88 2.42
B A 25,132.01 100.00  23,299.53 100.00  27,198.79 100.00  26,164.36  100.00
FoAthlk 55 A (1,059.76) (354.63) (818.71) (72.28)
SIABRE WA 24,072.26 22,944.90 26,380.08 26,092.08

VE: 1. 2025 4F 1-9 A HESE T B A I SO 20 T LA AR, TR A BRI S B A R %
VORRIE: TORIES, il E b

EENWSCHITH, HTUERA &IOS 35 B FHRE R BRE, AN JIARTE 2 mlb 55 J & 3
PR HAX R 2024 A FDIESS RCE B BN BT, B AZENV NI RO i,
AFVEN SRR EEE N S HBMESIR T, AR AT Hr e TRAEN, 12 =B B
ERAR TR TS B R, 2024 AERL[EIE IR AR AR 0.65 1470, 382 R HoAb B 8 0 E 4%
Frsl. AN, ZBIRTRNE BT, 2024 S5 FHRATE AL S E A BT BT .

5 EIRRERIEFRM, 2024 462 5] E VA A R A g, R, AR T RS

O Set (E ARSI NS HAB Zx A Y BB AR BORIRIE S, 2 Rl SR lica S 80 R LE KR

MR, 2024 07 P34 GEAS (IR AN 2 57 [l R [ LU A B B 0F, BRIRE A i
Tto BARENVETTTH, LHFERA TSR ERE, BAFE RS -
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v == | | REFRGBRAE 2025 FEEEFARFZEAT LT
[DWE'%'C";(T; SSEIATIES (B)\H) BISTHRIRE

2025 ERT=ZRAE, UEZF TR IE AR A, ARIEMURNFE EE KRIEG K 41.04%. MINSS
KA, 2025 4F 1-9 H 2w FE25% RS RNR LG K 38.09%, HAAKE, 2025 i =%
AT Z LS F LTI R K 74.97%, FERBARTIHCRIGRERTTEG [, A
Pre M N G HNY S F SR ION R LU K 11.40%; $EETERAT W25 F 22 IR R LL /Mg R
B 2.99%. 2025 4 1-9 H, FEZ&RT RN SR ERSIG I, A w45 5 5 B O E 1
K 56.13%; R, AFFEFRNFEEK 23.07%. BN, o a k5 b B 2 [F L
I 16.40%, B PR FHZE L TR 9.59 NE A [, ARG RRERK 1.40 {476, %
AR F LR, 2025 4 1-9 H, A5 FE R RIRIE T 58.43%. Bh4t, A H A T H#
BEA MM EIG KA S AR [FI,  [R)  HA f A AR 5% A SO AME AR BN T B8 45 At 25 S8 o (10 5t
JEEEE L RIRR D . Z UL FRZRGE G, AR LAY ES SR g K 33.25%.
R 9: EERAFEERAE (B 1270, %)

2022 2023 2024 2025.1-9
2R AN 240.72 229.45 263.80 260.92
N9 &8 %4 (138.09) (138.85) (147.92) (118.47)
B 104.48 87.95 114.68 142.25
A 88.98 78.63 105.45 118.78
HAthZr & U ot (3.10) 6.02 24.96 (2.98)
SR E WA BT 85.88 84.65 130.40 115.80
A7t 54.95 59.59 54.38 4528
ST B (el 2.00 1.53 1.86
B R A 7.55 5.92 7.18
GINENSEIR ST 14.77 23.15 12.29

VORLRIE: [ RAES, il g
REEERE S AT RERTEM

BT TET I By T I Bt H BTG I GRAIF I KT ARG e LM 55 RS 25K
HIB KR B TERIIETT o

AR AR A E R NSRRI RS & QIESR 2 R AR R & ENE) K GIESR
A RIS IERFE T SEARMERE ) A ME, BE— 20 S 2w B K 587 2 R AT AR TE AL
.

B 2025 F 9 AR, AFRNEMBEAN 76.06 1T AR o IR FEAE BRI 4 E g LA 3L
MIBEAKNTEIRIE, 28 m] BF 4 W] AR B AR IR BUm /KT #2025 4R 9 AR, AF AR M
AR LRGP, B EERAT I R B 1B B LR AR RN R R
MU BR afi RELEAEARA PN BE BEARALAT A 13 A/ i B EEERAT T R R

WA TGP AENE RS OLE, R 2025 2 6 AR, A F] &l TH R AN H /5 FHE & R AT
N 25.86 1070, R EAFER/NIE T 3.86%, FEALFEF G RISGRIEEAE 5.70 {470, EANRES
R P IR AE % 5.21 1270 AU BIAE HEAS 4.61 A2 CARh % IR E M 3.93 [0c%. Bk
TAEAE R FEONBEA S ITURGE FBR (DRAERIE) , &%08 22.88 147,

NEE7T1H S



hikEEIR I RIESHRIBBIRAT 2025 FEEEWIRFEAF LT
WIS | it (/U RERTHRIRE

R 10: JTERA A NSRRI EL (BAFR DR (27T, %)

W E PiEir i 2022 2023 2024 2025.09
EQAEN - - 798.47 931.66 958.60 934.85
e = = 1,047.97 1,202.46 1,315.24 1,358.55
ARG 78 5 % >120 >100 186.58 233.36 276.22 226.88
BEARATIF 2 >9.6 >8 13.04 12.03 13.29 11.20
BNV B >120 >100 213.79 222.43 183.17 141.88
HHE B4R >120 >100 147.26 129.57 153.18 147.64
R AR B >24 >20 76.19 77.48 72.88 68.81
A/ F1 45 >9.6 >8 24.29 24.99 25.06 19.14
g/t o >12 >10 31.88 32.25 3438 27.82
HE R R SRS B AT A AR A <80 <100 47.87 31.10 31.55 48.23
BB AL a8 JUE 5 S AT A A A <400 <500 311.13 294.25 296.51 374.27

T 2024 4 FEAR I AR B SCHOR CARYE R EE M £ A (2024113 5 GIEFA R S 6 F bR TH bR ERLE ) BT Bk, BEAR &1
WEHERITERR IR G GIEFR A A AR IR R E B INE) A RIE o
BORRIE: TRAESR, ol E prg e

=REEN

B ITEHRFLE LT FEHREGHIH Fet—6 0 EBITDA XIFE X H RIEFEREALF, 1HEE
F AL AREREANBY K FARIERKEL ARG I IE L -

MATI RS ERE, IEFERA TP IRIE, | RIS RN TS, 2
[ R BT . NATRDAR B AT 2R AR, A 2024 9K, [T RIEZRI S 55 31
B 3,655.19 1470, B EFEREK 10.04%, KEIFS SN 19.32%, B EFR ET0.14 MED
o BRGSWIREW A et — DO BEAh, BE 2024 R, ARMFEEKEFHIE 266.00 12
TG, B ARSI 41.22 4270, TN A R TR 85 2025 4E 9 K, A RS AN 4,574.81
1275, BAFHIEK 25.16%; fFEEK ST 266.00 127

MBI KE, IEFERIZIR AR E . WK, BEHIESR A5 Fi55 R R IE A
Wrinise, o~ E] B S Es iR FFER AL -

DL RALRE 17T, ~ W] EBITDA F ZALHE R AR R S5, 2024 4F 78R S A0 K 1430
T, M4 EBITDA REEFT EFF. MWAF EBITDA Xt 55 A B KARIEFEE R E, 2024 FAF
EBITDA X 1) 575 25 (5 808 _EAA Bt BTt 5155 /EBITDA B EAEA B T B, 24505 71 /MiE T B
2024 N A G ETEANF AL FAEKIEIG K, 328 R AR S SRS 55 7728 (1 I 4 3 AT I s o
2025 4F b ARAE, AR S R SR S ST E B R R R, 8 W] EBITDA X A1) 578 75 4%
BRI LA P Tt . 2025 SERT =R, ARIZEESIFIESR B HE LA KX, FERME TS
V55 R B A8 Ty 1 4 T2 P A R 0 e B 0BT
£ 11: EERAFEREES IR

Hin 2022 2023 2024 2025.09/2025.1-9
BE 52 (%) 73.98 74.43 73.76 78.18
LEWEIFIER (LD 500.22 (89.19) 99.71 (18.02)

b NEI G VE R G RS BRI B, OB BS T EER TR
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EBITDA ({Z70) 193.61 195.04 225.34
EBITDA #5878 35 5% (X) 237 1.98 233
K45 /EBITDA(X) 15.59 17.03 16.22

VE: EBITDA IS Al ls B bR & 142 .
VORI, TR, e [ R

H b ZEIY

e sz RIEDLT T, BE 2025 £ 6 AR, ARZBE~KENEASTT 1,907.58 1478, HFEIAR
BT RV EE N 23.38% 0 IR 52 B BIR 1) 1) 8 77 32 2 N [m] b 45 T 4% e S 4 sl i Lkt
SR,

XPAMEGRTTTH, #REE 2025 £ 6 AR, AR AFEAEN IR R AN 2 7l AT X AME RS DL .

VRUA BT, AFT 2024 4 12 H 17 H¥EEE T O RIEFER B A RAF ERXFIAAE) .
RN, AFEIT T RERINT RN RIERET 2024 42 12 H 13 HBER (REHEE B ,
HoEE AL EARAFAEFHEEMESE. HAl 12 LEENATTRIAEREFNART
950,202.89 JGo 2024 - 12 7 20 H, HiEH /58 ks s (BURRIFR “Hrbd” D KA (3%
P RS T OHEVIEEMAESRIFRERIAS) R OEETDSEVRARE, WiEdl
HRE fE 2 R AT AR NVRABCRI & id A 1, MKEE GIEZRE) s ANRIERE (OCTEZR4 %)
RF|AYVFAZ T IEEIEY  GEFE (2020) 55) SMHCME, 8% 50 4L (%50 %) #
HHFENBAUG, HIEEBARRIREANFIL . $TARZNFAREANIFL, R HEEM
K, AFEWRSHAEANHEN, e E R OGEZ R A A R &8 15 It
ARG B LR ERYFASN, #E 2025 4 6 AR, AF (F FMEERRERTAFD KIE
L R L SR PAT BB IR IA . ST 1,224 2 (FEShEIF 580 , Kb o
A BAERFRAILTT 96 2, W EARMEHATTZN 91.94 1276; ArEUREMAIE 1,128 2, W
JFR G298 40.38 1270, AR, A6 O FIRYRIA SR H TR AH L G208 0.11
fZE NR .

Ak, JURUEST 2023 4F 4 H 17 HREIFEIER S QLRSS GERZET 0382023005
5, WAFEEMAESTMBRMARAR (BURHEIFR “EMER” D 2018 FIEAH KATHREER
RS TR B R 57, WHdEk, RIS (e NRILFIERESRE) RN RILAE AT B T
) SEENEM, PERER SR EXS AT R, 2023 7 H 17 H, AuE b EIER S (T
AbTESEEA)  GbTTF (2023) 40 %), HERERSGRE: MTTKIEFRTSBUE, HTE
e, WSRO 94.34 F57T, FEAELL 94.34 J3 003K I URAS I 223 VLTS 783.02 J5 TG,
IFAELL 50 5T iTaK. 2023 4 9 H 22 H, ARYE]H EE R 200 FIR S (TG T e $5) .
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MAF G F=RaMERE, #2025 49 AR, A" HE RS REEENERETN 333.18 147G,
BRI 15.93%, 5 5 BRACHE SESEAUEZ#3K R 557 A 4.56%, B EEAR TR 2.24 NEIS
Mo MIRBIIE RS E B8R &, B 2025 4F 9 R, ArlaitE s xR e B &R s L
ERB AN, Bm T IREER,

W S5 AT I, A FIHES KBTS RV I B E TS OL R AT, SRS 2 SR ARIT R B WL
%2025 4 9 AR, 2 RIS EEHUT R EFEEL 7,000 4470, Horh O A5 IS 1,200
1278, TRWIREEARIT I,

Zi EPTd, AWML, AR EREERIE AT RS I F RIE A R o, (Ek 55 HpEy
AL AT A B P A A e — R B T

SMNER ST
ARREEHREE, TTRARFUABN AR E—ERL

B 2025 9 AR, AFlLELbhREHIN, HHRER L —8UTEh N TR R —8AT8 A
AR RE—EATHANFFAE AR A A H B S AR S BARPIEE] 75508 20.11% 17.97%F1
10.57%;, NAFEFIEERAR.

FMFR IHT B2 1957 FEAL 0 EE LD A0, T 1981 SFR@FURHIZ)) . 1996 4 10 H
28 HEERIINESRZ G e Efi o SMRBOR FENE 2, e 2mit . fiEfme s, Hunlk
FAoER T A PR R, R A, R B R R . B,
VA PRSI, BB TE R “ R A+ &R+ AR RR” 2RISR R 3R 2024 R, EHHRH
RETEZN 330.02 1276, FTAEEN N 292.82 14.70; 2024 FSHUENIRON 26.11 127G, §#FIiE
15.19 127t

LT RORAE 1991 4F 3 H BOLIE TR S B DA R AL B, T 1993 4F 6 H &0l f)
ST, T 1996 4 8 ATE FIGIERAL G AR BT I R Ay NIRRT . SR BN
SR Gy RIBRIRFT R VYRR R, A R FRFERRA “ R BRIT @ R &0t 7 X IRE) K e i,
o R RS A e . B 2024 TR, T KSR N 478.38 /47T, FrA &R 323.83
{¢.75; 2024 FSLIUENMVYON 112.89 /27T, ##HIE 6.64 1470, 2025 FE 3 H 1 H, ITHRKA T
G BRI APRA R R TR SLhrisf N BRI A S , AR A BT T4
EA 2 E A R AT AT L, SShrfsfl N 78 NRBUSEA S - SRR
AT RTCIBRERIN . 2025 4F 3 A 4 H, L TBRKEAM T LT B A R A R ¢ TS #E
JEHEAT B AR B R A ), PRI TR T 2025 4E 2 H 28 H A IF T 58—k B 25 2 ki,
HUOFEE T O HRAVEHEZ B B 1WE) , FIRAA 7 & Bl FF AR 3L e
(177 A B TR AN TR IE S B 3% A BERE Y TRl [ Bk 8 060E: IR S 106t
7 RAESR A WA BEAR E PR R R A I RE I o
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fi—: I ZIESFRBBERARDEEVNZRELETEEE (EHOR)

W5 8dE (BAhz: BT 2025.09/2025.1-9
WK e AR &4 156,856.72 153,325.60 204,583.87 243,288.37
Hop. BRERMBEEMLGSEEL TS 25,851.53 28,839.22 39,630.67 33,318.14
DYNE e 18,940.29 19,720.90 20,565.24 19,395.40
28 Gy G b e e 157,800.51 216,074.35 242,824.24 353,230.23
T3 E5 s 354.13 129.71 35.65 1.54
FAth G % 143,937.77 139,295.12 104,334.35 94,537.43
FAR AL 25 T H A% Bt 727.78 5,696.95 22,317.78 34,229.89
KA % 8,744.15 9,225.27 11,006.92 11,452.74 —
Al 2 4 82,822.99 91,107.90 108,939.93 136,548.43 ,ﬁ
SYoa 617,256.28 682,181.68 758,745.11 953,436.31
ARIE ST IR3K 137,585.26 132,010.53 175,339.65 222,337.73
FIAS 222,970.88 268,475.83 294,916.41 -
Kfiss 78,910.21 63,707.81 70,602.19 -
RS 301,881.09 332,183.64 365,518.60 457,481.40
R 492,463.44 541,505.97 605,659.73 793,891.80 '_E'_E
JB AR 2 124,792.84 140,675.71 153,085.38 159,544.50
BREA (REAE 48D 79,847.25 93,165.50 95,860.23 93,485.47
SRS LR ION 16,363.19 14,512.34 14,710.45 13,636.36
H: 240k 3N 6,386.85 5,810.15 6,649.89 6,979.20
AT S5 RN 610.37 566.32 778.25 515.51
At NI PN 8,153.26 7,355.86 6,464.12 5,660.57
=g N2 3E PN 785.89 371.79 421.11 =
ZIDSSEL N 4,101.11 3,136.02 2,348.45 1,690.47
Bt S RANME AR B 5 2 2,200.33 4,289.64 8,542.58 10,149.21
ERITLON 25,132.01 23,299.53 27,198.79 26,164.36
N|Z5&- 8k (13,809.46) (13,885.24) (14,791.69) (11,847.50)
EDILFE 10,447.73 8,794.80 11,467.79 14,224.91
A 8,898.00 7,862.92 10,544.67 11,877.57
LRE WA A 8,587.86 8,464.82 13,040.39 11,579.53
EBITDA 19,360.52 19,504.17 22,534.44 =
V=t 2022 2023 2024 2025.09/2025.1-9
BRI REERE
P8 B R 2R (%) 2.00 1.53 1.86 =
PR BEAR R 2 (%) 7.55 5.92 7.18 -
B3R FH 2 (%) 54.95 59.59 54.38 45.28
R RBEARRE (BAFHR)
A7 55 26(%) 186.58 233.36 276.22 226.88
BEARATHT (%) 13.04 12.03 13.29 11.20
BN TERE 753 (%) 213.79 222.43 183.17 141.88
e e B (%) 147.26 129.57 153.18 147.64
B TA T (%) 76.19 77.48 72.88 68.81



hifk = I RIESHRIBBIRAT 2025 FEEEWIRFEAF LT
WIS | mmamms (/) RETRIRES

A A5 (%) 24.29 24.99 25.06 19.14
57/ A5 (%) 31.88 3225 34.38 27.82
HE R SRS B AT A A (%) 47.87 31.10 31.55 48.23
BB AL a6 JSHE 5 S FATAE b /14 B AR (%) 311.13 294.25 296.51 374.27
Efge 7

BEP= U5 5 (%) 73.98 74.43 73.76 78.18
EBITDA #2878 5 5 4(X) 237 1.98 233 -
S f5i55/EBITDA(X) 15.59 17.03 16.22 =

e [1]2025 4F 1-9 A2 E PN S N E S 3 BN s IR IR THIEEBRGETT D4R, 5 AR FEIRGEE DA 2R .
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