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BB (Lot 6,821.82 7,587.45 9,754.84 11,222.27
ARG (8o6) 1,406.76 1,530.85 1,624.58 1,782.33
HEEA (Lot 931.66 958.60 985.31 1,130.72
BRI (Z78) 233.00 264.22 354.93 116.82
HRE (f70) 78.63 105.45 149.52 51.12
Zra it B (2D 84.65 130.40 144.88 51.10
PR EAFEIE (%) 5.92 7.18 9.48 -
B E (%) 59.59 55.98 46.37 45.93
M 2 (%) 233.36 276.22 231.61 244.32
WA ZE (%) 12.03 13.29 11.32 11.50
MAEEEE (%) 222.43 183.17 185.72 202.34
HREREE (%) 129.57 153.18 145.32 152.70
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2025 FFH UG WRL . RIVBGHE SR T 2025 4 7 A R AbriE G 88 5 A ST b ST )2, BHAG T 7R IR 32 5 i SESebr i & i BRI
KB A R AR R G ih TR, R4 (A& we & 22 5—& il THA AT MET S0 EE, ARE 2025 451 7 1 Hilgdh
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JEE ARG LA O SCH R CARYE Hh IR R 23 A (2024113 5 GIEFH A A ARSI AR TR ) BEAT IR, BEA =) & TR 4% I8 bR 5 75 &
CUEF 2 7] RS H FR AR E LMY A5 CHE s (414 o B 5| F B bR B A 4, S8 (s B bR it DA, o <=7 oRANE A s
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J7IRUESF I A PR AR T &2 1991 AL RABEAT AR “T KEAT” D) UEHRL HEN
#2010 2 A, A FTETE U ANOE RE I B WA A PR A RS, BORTEIRZE T BT AF] .
AFTF 2015 4 4 AEEFBEA LD ITER AT (FR “EFWEACH” O L, 52 H BRAT 17.02
21, T 58 554 320.79 A4 . 2025 4 2 H, 20 R8BI & FHUE 77 K P o i) 438 15,242,153
JBE A B FF A ko A FEM A, 2026 4E 1 A 14 H, AR FASFARLERN Cyiiar %
b B /s At A %) DI B B 18.15 i e IS E ML &AL 219,000,000 D & %
s [FIBS RAT SE A ARG RAAUN 2,150 H MG H AT 663, AR4E Sk Ak tF, H R mT#415t
AIFEAHOCTE L T4 A\ H i, WIsh B va i H Ik 19.82 #o0 (A A% o ik H n]
HRHRAIIR N R H B 19.82 B, 7R ] #4594 108,476,287 it AW H JIZ.
2026 4F 1 H 14 H, Awl5em H K E, ArRAZLE Y NRT 7,824,845,511 70, AHRHG A F
WA N R M 219,000,000 7G, A 7] 755 A A R T 7,605,845,511 JCA8 5 K 7,824,845,511 TG
ARUCH R 1) AR sk S BZ) N 39.75 A2 TG, AR B ST SR L85 T 45 3 1 400 el A 2
N 39.46 12T, H BATEGUNA & RA0N 21.50 1237, R4 KIS0 R, Ak H B #45
RAT I PITARK I ERL N 21.55 AZHETC. A R AUCRAT BT T+ 1A 540 b8 A w35 5%
PASCRE) RAUES: SR AR (CLRERR “4RH” O MEPRES LR . TR A E R
Jei, AT ARKRAT TR 3T EUE T 2027 45 12 A 31 HEl4h FEAMNE AT 5. s
I PR ot A B B T3 ] SORAT HIE w6153 27 1) J5 Btk e R FFOGTE . B 2026 4F 3 AR,
AFNEMBEAN 7825 LTC NERT, ToiEBBARMSERERIN . FR, 2 5] A i R R
159,822 7, HA AR (RZEARD: 000623.82) LT A (ZERD: 600739.SH) Flil
AH RS 000685.SZ) K H—FUATE N KRR ELA 73 3108 19.55% 17.47%H1 10.27%.

BE 2026 3 HR, AFC/EFE 31 M. BET. BRXIRE 27 Ko AF K 331 FENE.
A 2025 K, TRIEHRTZE-EERTAF TR, TESBEAF 1K, 20251 H9H, &
AR T CORTRER (GBS AMRAFSEETTARINE 103.37 2T A ) , ARk
B CFH ARARIEE 21.37 i, MBE7TKER (E ARAE R8s ARG m=s
103.37 12H#E7T. 2026 £ 3 H 13 H, anl4iiEE 7 OS] KBk BB AR AFEER A 5) ,
FRAE A RV S5 e TR B T R AU R SEBR I O, AR R RS AN 61.01 12T, A
A AR S PR L AT — VRS BB B S, BB R UEO A AR — IR AR R H RS
RAT H T4 SR B M A A B 4. AR B TR IR E & R G
Set. HRE B PR IS S R R ST
xR 1 BE 2025 FERARFEFAF RSB F R HAH

RIS fEIRR Mk 5 5 R LB (%)
IRMAER AR TR WAL, SR RE L% 100.00
JTRAGERR E A TR A R AR JEAHR ST s P 4R AR o 55 T ) I 55 46 100.00
IR R AR A R T R ELAN W SRR e 100.00
JTRIEF =S (R ARAH JTRBHE UEZF R = L 55 100.00
ITRAER CGEHE) AIRAF IR AR A s fraigaliiy 100.00
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G IR S E P PR A 7 , NPt eEPw R 7 22.65

BORDRIR: TTRAESR, Pl E BRE
KEAGZFH

AT RAT AT AR T 16.7 4270 (%) o RIABFRRKATHIR N 3 4. ARG A S FIF]
BRITE LT EAAT NI B 2 5 Ja T RAT NI A A6 5 RAT N CLRAT A
RRA]RERAT I HAR IR AL T A — i R -

RIS S AR RAT RS, U TREH B 6%
i 55 KB

BEMEFMBERIF R

PIREERRIAA, 2026 F—FEHELFARBRYE, £/ 0. REFSWENEREEEF, Hhaess
g, MEFTEEE. BRI, ARESRES. HEBEFEHTFERRRE, BmhRbSEHpsRs5|LH
MABUBRKES EF, SIREERHGSHEERME, hEEFEKLRAEERPERTETK.

2026 FF—F R EZFITR RAF, SLbr GDP [FILEK 5.0%, 43 GDP [{ K 4.94%, FEREHY
HAKCHIRAEITE, 4 S5 SEPR R 2 ORI . 2 TR AR b BB 55, Tk
FEME, BBl RERISTIR, Ba B AT R BORBE A RdR bRT-A 5 Ay e 5 2.8 A
6.4 NIy ks FFAR DR E ALK, (AR R ph RIS 3 5 D bRIElE s BORSERTR )
ARG LI 8.9%, WAl BB SCBLIERRINIE s I35 3% 5% — RO SR Lk,
“CAIRHSHT” BN B ™ T i T 9 R %

IS FE BRA Y, TR S SR ah SO0t A 28 BF (R R T R o B, (H AT, — Ty T,
o NTLE AR 77 TR HES) PPTSSHTE BAT, FEZ0m TR 95T 5T Nk Al A&E, ATk
gl 7, REIR At B SK EAT WA P I R 2, s A2 RH 5 A ER B 2 B UEORT HY
H R R RFS . LeAh, 1 9% 5 RIAR BB R GG | Foth ™ ik b £ 3 25 X 22 B 4t 4547
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[ oK DA ACERE I . BT REIE LA™ B A SN, RS AT KN 1 23 7);
=RAEERIHSEHAT R AL EAEEE . TR SIS T, RS m BRSO
PR B AR SR RS T s DURAES AVEIBAR S IR A ROR BN KTk N
TABLRFEHERE DL K 2Bk AT SR AGE NS 2 IR ESEN T, WA B SR AT, R OWiR 2=
PR .

BORIRE, —Z R A7 BBCROINPRE S B BUR & ST 1], £RG 7518 2026 FEEN &
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I, (el st SRRAERE AT, ERHHEEEEZEE, “Heal” HomE RS KRG,
SERANBRESHRA S, 51T R SRS .

ZREVLERRE, FilfE EERTiE 2026 4 —ZFE P E GDP WA AE 4.7% /54 N RKEIRE, &
PR BSR UNAF SERE TR 2 A 1 i o SRR AL Tt o R R DR 8 0| T TR B PR S 30K & S 25

HE (—FREFITR BRI, HER S )BT —F /R » IREGRELE:

https://www.ccxi.com.cn/coreditResearch/detail/125162type=1

TS
FigEERRAA, 2025F, K “FEAK” IElH “1+N” SRFESTE, SINEHTISREBLRE, L

SEEKAITLEER; ARIEFARAHUESSERCERTERE, SBFERTEHME, H/h3HE
ERNURRME. it REFNFADIGHEFEEEIIEHTWEFLR, BHERKPERRE.

2025 4, DL “HTEILRT IO C1NT BORR RIEE L, MRS HT A7 I ot &
. EBUEF AR M ES T HEETHAS, TRIFESEAT . BEMRSCE. 2P0 H s
BRI ST R g ATk “SRINE " JREOAE, KEgrmEruasme. e 2R R
JEhnid, M E IR E S, EEAME AR, KESHBEAR R L. LW S BRI, PR
WK, MBS B ENVGHR T, BTSSRI, BN 55 FITE AL G A 9 3 e o S K
JE, ATV SE4 I8 48 AU 5K M) S AR R0 . WA RE I S 458 RS RE 14678 . R EE 2026 4, RAFH
T IR BE IR SEHESUEFRAT Wb ) s ot R itk BvHiEsRAT a2 5% ERES . BELS
FAAT N 55 F SBR[ I 575 45 117 I s o & 0L 25 AR g s AT TR I L8 Bk
KB A s, AT T R AT R Hp 22 . (EBUR 5 . T i SR BRI SLFRER T, 2026
FFAEFAT AT H LA R R, BRSP4 E -

R (FEUESHTIWES, 2026 4£3 A) , RE#EE

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

BESAH

FIREERRIAA, " RIEFOLSRABRE, STEEEFTTLES. R, ARLSEANGSTHE
ERE, LSohRAaE, WEERWS., REFELS. Z5RNELSEANLGIERE, B biRidlsi
AT HER SR, BEB—ENTFAS; BTLSRREHA, ZHEATZEREIME, 2025 FAREWHRA
FILE Bk,

LA HEFEEKRE, ZTHFER R, RERBHITTGE T, RRRBHRBLF-
2R 2: JEEERAFENBAMER (HBbL: 278, %)

O

T & e L 55 105.31 45.20 109.64 41.49 140.69 39.64
32 5 BAKE ML 55 37.09 15.92 69.72 26.39 111.69 31.47
BB % 78.91 33.87 76.00 28.76 92.44 26.04
BBARAT LSS 5.82 2.50 7.86 2.97 8.96 2.53

AN AR RNY 4
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oAt 5.86 2.52 1.00 0.38 1.15 0.32
B AS 233.00 100.00 264.22 100.00 354.93 100.00
HoAtll 2% A (3.55) (0.47) (1.29)
SVRRERE I 229.45 7 263.76 7 353.64

VE LA KON S A EOR— B, R I A T A BT
VORI RIS, s E e

EERR

LA REYELELWS, BEMFHIME “BHE” , FEEFEM, T EEERT, 2025
EJ FEFEWFHRIPN FHZIEK: B 2025 F£4F, BB WERRETIEK, BEF

M55 B oL o

NEWE SRR E RO E AL MRS RIS SRR . T AT IR
LA Gy G, 2025 S50 7] W e A BV S5 AR SEBLON R LEAT s i, FE 7 MR N HR of EeAy

I BB AT AR B KT AT5 oA 2w B ML SON B R

WE S LA Tim, AR SERFHE RIS CEEET, RIRA SRR, FAE
FIEG, TRACM R B, RO, R R UL e, R e AU e AT T
AR IREN IR T A BT IR EAL S ST BB AR BT e s AR 4 BRI
WARZ BB, IR S BB R IR ST, INaRs 5 R T e ds, BRI AL BORAE %, SRR
SRR RS B B AEE MWL, R AR . B 2025 R, A

A AR B Rl i DR UL 3,700 1278, BLEFERIGKL) 42.65%. R4 EREF L b5t

ANTF IR 4,800 AR ECR I SR, T HER S = (BEARIOR) o 2025 SEA F RS
HE WA E 40.38 Jifeot (WiAgeit) , FIHEK 68.64%. 554MV S, AF#H—LEE MW
s, FREEIAE ST, OB, FEE SRR, 77 R BRI i R P IR S 48 s

WA LK
R 3: IEERAFNRELEIESR L5 S8 (B FILTT. %)

st Wl

Je 5 15.79 3.71 19.89 3.86 34.11 4.05
- 278 5.00 4.05 5.32 6.27 3.70
5157 49.82 4.94 53.50 4.85 71.95 5.39
§5Y5%00 o 68.38 4.59 77.45 4.57 112.34 4.79

VE: LM ERA T RE, 1550 AR S5 % E 5 5 A PR 1 K — o 12 5 4 AR L
WRRI: RIS, s bR

Wtra ST, ARDER N RERE T AR RO It s, Hild A b 4
W Awm R GIingo ARAF . 7RIt Rl ARAFR AEERTAF KemsL

S (CHEED A5 MR 576 FE b 1 B0 5 M AT A S T N AR RS 5 JOE LRSS, 2024 4E 10 H,
AT R AT 1.5 2o NET, 82 2025 K, TR R IHE A 4 4 20.50 147G
2025 FT KHITRIRTZ AL R P 7R, sEAL RIS AR AE 5 B MRS, BRI 55 AR 5 T AL
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I3 e EBMEL S ERAERE, R BT CITINIE0 A RA 7] e BaL, A5 A R & IFE IR
{FRRE ) SELA EEag . 2025 47, T RIBE S BUE LSRN 14.65 147T, 1A 4.45 {4 TT.

RS RL RS T, B T ARIMEE R LA T2 AR LM, A F] R R LSS SRR (g
K. 2025 FERFEESF RO, BSESFR SR B M B R AU R SR &R
PL“FlbRee . FEARSs” Jutzls, FEEXE S, smb SR ERRE S, 58
TR SRR RN, e e IR, HESPTRYST I BEA Fr A . B 2025 SRR, A F] fhBE Rl b
FIARREER FERG K, T AR 5.47%. BEERIIR S 75T P P 4R R LG A5
BEFERAH ETF. 2025 03w fhBE s M SO R LA g . B 2025 465K, AFENSE
R L B < AR LR SR L S5 IE R A St (B it 3,937.46 1470, B EAEARA AT . SE it &
SAE HE S RAR 1.81 1270, B EFEREIIM. Ak, BE 2025 K, AnEHMF RS JERE
HERREUNY 1.42 4070, FESAMF ML S5 BB S N 8.03%, 7 HUE AR ARA T T R

B AZ Fp k55 T T, 2025 4R Rl RSB IT REBEER L 55, SmAL RS B, ™A v S AT S B
T2Eg, FRERRAL B A5, B BUEAR T I AF . AR 2025 EOK, ARl HA BEEIT RGN IK
SE A R 55 RV EAEARAT Bl ISR S ImI b 5515 JB 24 P s LL AP 2B 22 KA P
ETE, 2025 4 SR BT R EA B FILL A BT R . B 2025 4K, AR SEGR &Gl
R HRY A SO E AT 568.63 1470, B EAEARA PG STNIR SRl B 7 B 2 R AT 4.17
75, BEFRAHED .

T 4: SEERATRAFIMNEAER AL 278, %)

2023 2024 2025
R R R I 2% AR 889.89 1,036.86 1,389.79
YEFFHE IR LA 247.73 254.28 27091
AR NS PN 52.08 49.44 57.46
DA E A 58 et e s PN BT 7 2 [l ol 35 4 123.26 94.55 72.63
JE 2 fR e L £ 237.11 284.97 322.67
Jie 2 o 4 2 AR SN 7 510 479 2.76

ORISR TRAESE, ik fE [ e B

BEN, ATEEE AR TR A ST R R AT . A R U R R R o e T XU B F AR £ )
BWHEE. BE 2025 FRK, ERIFTENRGEKEETN 0.15 {270,

HARITIRIR
BB R G F5- W F5 RSP EITF s 2025 FERZRITIWH W [ £

PN B GEARAT L 55 3 B R B 55 TS5 Rk Bl 55 AN S5 i) L 55 o 2025 SR BT I 1
AT Sy WY R AG 5, A F BEBHRAT WSS RN RILE A FTig &, RN & H AR R R
AR BT, 2 R RN S SR L B R R R R, IR BT S s 5 I R, ROk
HEEMSE “MSE" KBATY “EIIN7 AEH . BRI SIM, RAEESIHE, REM L
P, AR, RIPRREST, POBAT IR TP X, KB IX . K=
XIFES SR T FPELERALBE A A — IR AL b, e BRI ANA B H S RN, iRt s sk
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SRRk, AR A E A AT R . ISR AT AT, AR BE Y 5542 5 186 2% 5 4 i XU
5. 2025 F00 ] SE R T E AR A 8 K, IAE BY E AR 440 187.93 14T, HAEIRATF
RAT EARBEFE 3 K, EAEEH 13.18 1470; FHEE RATRMEEE S K, EAEEE 174.75 ¢
TGo

55 RhBE T, AFIRNHERE SRR G, SR fXIRE PR, IR SO g i, AT
FEIH Pk & . 2025 FA T F AR RATHFE 869 H, F AR 4 3,188.57 /47T, 174 5 9.
A HSRBH AR SR AR ESE S REREE T 17, HEBN g7 BB ™ il v . 2025 4 2 ) E K
F BB BE G 138 W1, ZKEN 440 395.46 14 T0; AR & AR BE A S B fg5 34 1,
TR 7894 1070 TR £ MR FF 10, KEIEH 24.72 1070, ARIFFEAE2FIR LS
REEEARR, AWFTpol e, EEIES a1 2025 FUFSA RSPl
BHIFM ORI A K. AP BEESMEIRL ST, SER 59 BEIRRAT, AREH & 870.97 ALHETT.
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BHRAF (BURREHR T REE (F 7)) FFRESEIHNS. | RREEERE T2~
A Fe P TR 7 5, AR R S B R. BB R R R b, TORE
EINE D EEAFEEARIT . SRR HAWHU BT 8 A 2 A ZR MR AR . 2025 4F,
IR BE RN BT SECRS A, EsEIATAYE, SRR AL KT, iR
FobHEdt, & 2025 4K, JTRFEEEN AT BRI U BRI 01 e
BIEE 2024 SERA P, (HES T EERISZ 5 72 O KEG UOE A Rem, HE AT BT
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15 F3H-6.70 14T -

FEEANE P HAN SR, AR REE () RS RS R B B SS .
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i H 2023 2024 2025
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BoprE W 801.24 811.70 914.09
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HK 25.17%; SIBRTE M T RS G MR G 18,178.55 1476, ATk HE&EE—2. 2025 4F, 57
R BE L S A)E 38.06 127T.
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325 KAtk SRR

L ARt BB BB R, IR GBS CAL; [EYOW 55 BAFIFER T HA L EHIA
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)31 o SN B D IR AN 1782 S I AN il = o S D S s =\ I /N R = o S wi o
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FERATR, FROARTEZ WP 2 RIS AR . #E 2025 FEK, ARGHERRE RPN K, H
FE R AL G TN o BB B AR B R R

8 HARMEZZ BT FAGBELFFLSWPN . BUBBEF RN . FARLE S YRS o 9 F AR R AS TR B3 A e (B 42 3) J F A BB B A ey
EAB), AEIE A E MR A BB B AR BRI, R,

13 A

wd =5)



I~ RIEERDARAT 2026 EEEEWIZEZEAF LT
RRES (B2ED) ERTERRE

I @)miwz%@nﬁ
ccxi

R 7: EERAF SR AGER (B 27T, %)

2023 2024 2025
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&N LEIE K, (HZEENIRN I S BRI B NG SR . BASRE, falkss i, 2
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SF PN o> LR R f5i 55 R b 25 FUAE S TR b T, $RREARAT L 45 F 4R IO A B A AT
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Beo et S SeprEAR S AR T T, 2025 4F B AZAN B ATA G ih TR E KSR BUR IR,
ATTE /L& AT 4N [ L P TPt P S0 8 it o S < 7B e R /A W R S L it 1P
DA I SO EAR SR 53.47 1278, BEFEEFN-031 {LmKiEeE . 2 LR HEEILA
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v rmmman= | | RIEFRBBERAT 2026 FEREWREEQAF LT
ﬂnﬁﬁggﬂ RRESE (B—H) ERTSRE
FAR ORI TR R, AR ST o s B A R B HRDs Z5 8 R, A
AR SO 7 H /N B, A 5170 20 B0 5 6 o 2 7 ) 5t e 32
B AR, EES TR e AR PRI, 2025 4 A FRIE X H R MR . B,
A4 AT FE N L AR B
#8: IEERAFTBWIIAFR (Bh: AT %)

FEW SRR 1451234 62.29  14,710.45 55.67  18,869.45 53.16  6,003.61 51.39
Heb: 4% 5,810.15 2494  6,649.89 2517  9,597.27 27.04  3,139.53 26.88
B BHRAT LSS 566.32 2.43 778.25 2.95 884.10 2.49 164.81 1.41
RIS 7,355.86 3157  6,464.12 2446  7,157.38 20.17  2,460.98 21.07
ona s N2S 371.79 1.60 421.11 1.59 546.01 1.54
ﬁgggg ﬁ(:ﬁ\ A58 4,289.64 1841  8,520.04 3225  13,768.74 3879  5,607.22 48.00
ZINSSEL N 3,136.02 13.46  2,34845 889  2,224.57 6.27 445.85 3.82
C AR A (10.18) (0.04) 68.63 0.26 (67.60) (0.19)  (448.63) (3.84)
Fhtb 1,371.71 5.89 774.49 2.93 697.63 1.97 73.94 0.63
B A T 23,299.53 100.00  26,422.06 100.00  35,492.78 100.00  11,681.98 100.00
HoAtll 25 A (354.63) (46.53) (128.55) (16.41)
LVHBRE WU 22,944.90 26,375.53 35,364.24 11,665.57

VE: [112026 45— 2R 4 % J2 00 4 VB ISON o I 8 BN 2510 ON L 35 VR P B 5 N s (2] ek TP & FNF R, W] A7 72 49 50
Homms s 3Hm R %

BRORIE: TS, FRE E PR

EEN ST, HTFIER AT SIS B SRS LT EREIE, N JISATE A TN & #
T 5 EEA G . 2025 AEA BV S KB EL AR A LE BT 11.25%, (528N S8 I8 58 K520,
WEVEN SRR AT S ABESR T, AFRAT e R T B AEN, 2 H =Bk
(AR T E TG R, 2025 SR EE FHRER A 1.07 1478, FEERLNIRESET P K
P 5 Ul (B % B i 3

Z PR RILFEFE, 2025 A " ERNE F LR TRIE K, THREITE R R E L BT R
[ L SR KRS K . A, AR AR e T BB A S (E 32 ) A H ARG 5% A foth (E 4230 5]
LR BE, 2 SEI A 2R SIS 25 (OB S 15 88464 27T, B AR 24.96 1270 KIER/D « 47
AR, 2025 A AL WEE S AR LK 11.10%. MRERKE, 2025 4EA T FH%E A
AN 58 7= B R [ LA e B, BRIRe 1A PR Tt . BRIRR e M T, 2025 472 R FE
SBVEE RBCH P ETE, ARRA R O F] A RIARE I AR A A L

2026 R, AFEMVINF L RIER K 64.33%. BAAKRE, To:20% a3 ELign
48.35%, H 205 T AP N EAERI G N 53.49%, FEREA T S IER BRI T EL
BE P B R PN S5 T T N BRI K 45.48%, FE R EESE HNV S T4 I
NI B AT S5 T 2L T i N B B DA /MRS 6.89% . [, AL i A4 i 7L i,
i I, A T AU s A EEORIEIG K 123.21%;: FLEIFINFILL T FE 16.12%. B
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16 A

N 4

\S



v rmmman= | | RIEFRBBERAT 2026 FEREWREEQAF LT
EDWE'%'C";(T; RBES (B ERITRIRE
3.75 ANE S B, AFEEREAE HRE SR 0.10 1270, 2 FIRFZEILFE, 2026 25,
) RE [ B RTRER TF 72.10%. ek, HARA 28 T B A fo B 2R s B b . HoAth A%
BN o R [ Eedc s, A B Sl Hoh 2 A U RS OB S 18 4-0.02 1278, S E b 2
M, N &) S AN A e A ] LE R TR 3 K 86.83%.
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2023 2024 2025 2026.1-3
LU E N 229.45 263.76 353.64 116.66
M55 Je B R B (138.85) (147.92) (164.56) (53.66)
B 87.95 114.68 187.93 62.44
A 78.63 105.45 149.52 51.12
HoAh g AU o 6.02 24.96 (4.64) 0.02)
SR WA A 84.65 130.40 144.88 51.10
ERlAEES 59.59 55.98 46.37 45.93
ST B (a2 1.53 1.86 2.25

S A AR AR 5.92 7.18 9.48

GINENSEIR ST 23.15 12.29 29.82

VORDIE: [ RAES, il g
REEEERE S MM RERTEM

TR TR b T 1 B hpotts H L BIEEFIRIFEIF KT, KRNI A AA LM 35 RS (552K T
HIB KRS TR o

ILEER A TG BEASE 1 BRI PRI R 87T & QISR A F] RS s g BINE) & GESF
AE MRPERFR AT E ) A RHE, B0 SO A F B B3R 7 2 e B A 7 2
P

2026 1 H, AW SERE GG H B &RAT H AT fidy, #2026 4 3 AR, AR5
A 2025 FEAR T 76.06 12 TC AR TIFHE 7825 (CTC NR o I RABME BN 28 SKmE A
R BEARFNRIRTE, o~ 7 BEA A DA 57 MU IR RRELRK T #02 2026 4 3 AR, AR BEATH]
PR S AR S 3 7 BB AR oR ORI s 1 A AR 507 LU A B ARG g K W8 S R A
BBl FEs BEARATATZ., A/ 5 B R AT, A AT APV E AR E .

MO R B IRARL E 2 17 DU R 2025 SRR, 23 ) g L K HAh 0 H A5 Y JBAELME %% AR 22.08
{78, BEFRTHE 17.91%, FEOFMTENBGRIRAERES 5.68 1470, RNIRHE &G BiE
R 4.17 1278 Bl B3 SR AEHE S 3.24 AL TTMEAM TR BRIRAE #E & 2.99 1¢Te4%. LI isda #E
T FEONRAN R IO E UL (BRI  &405 18.91 147t.

2% 10: JEERAT REEHITRAREL (BAF N4 (27T, %)

WE TR T 2023 2024 2025 2026.3

HBEAR - - 931.66 958.60 985.31 1,130.72
i ae - - 1,202.46 1,315.24 1,376.07 1,519.90
A 7 7 A >120 >100 233.36 276.22 231.61 24432
BEAKLAT >9.6 >8 12.03 13.29 11.32 11.50
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ANV >120 >100 222.43 183.17 185.72 202.34
HHaE B >120 >100 129.57 153.18 145.32 152.70
A1 >24 >20 77.48 72.88 71.60 74.39
A/ F 45 >9.6 >8 24.99 25.06 20.00 20.11
BT 5 A5 >12 >10 32.25 34.38 27.93 27.03
HE R SRS B AT A AR A <80 <100 31.10 31.55 44.13 44.49
B AL a8 JUE 5 S AT AR A A <400 <500 294.25 296.51 364.24 357.31

VE: 2004 47 EA M VA KA SR TR P EHE I 2 A 252024113 B GIES A 7 R B BT bR B ) AT ok, REAA A R 000
R RRE7  GES A T RIS P AT T 0 7 2 e
VORI [ RIES, s [ R

=REEN

B IXE BRI LTF RFHIREGHE et —B 0 EBITDA XIFE X H RIEFERELF, 1HHE
F A AJEERENBTY K FARIERKAL ARG o

WA B MRE ERRE, THERAFARR MR RE . | RIFF NSRS ERERA TS, 2
[ G Rl e 7 . AR R R BT AR R, B 2025 SER, JTRIESF I RS
BN 4,481.55 1076, B FAERMEK 22.61%, KHIGiS A 19.83%, & B4R B 0.51 NE S
M, B S ARG Atk — Ak . B 2026 4 3 R, AR RSN 5,009.78 147G,
BEEARIGK 11.79%. BLAh, 8 2026 £ 3 AR, AR RS KSR 336.40 1470, B EAR
K 70.40 {276, TR ANIARA G T H.

MR iR E, ITFERIZIRR AT R E . WKHIKE, BEHIEIR AR 55 m B R IE A
Wi 5E, o~ F B a R R R AL .

D& RELAE ) 7T, A ] EBITDA F EAFERE SRR RS H, 2025 F7ER]E MG K 1 HES)
N, 44 EBITDA [ALA T ETF. MWAT EBITDA Wi 554 B I{RFEFEE KB, 2025 FEATH
EBITDA X #1578 a5 5 808 A Fr EFt, B 5155 /EBITDA B8 _EAEA it BB, 4261 1 /INiE TR
2025 FFAE L ETEINFI SN0, T BRI 5V Emh T E A 5885578 i B4 5 TG
2026 4F 1-3 A, AFRGEWINFMERNIE, F B RCHE LSLEH WIS F s, 7
B A AT

£ 11: EERA TR EE /TR

= 2023 2024 2025 2026.3/2026.1-3
BEE A5 2R (%) 74.43 73.76 78.28 78.70
LEWEIFIER (D) (89.19) 99.71 (277.81) 189.23
EBITDA ({Z70) 195.04 225.34 286.35
EBITDA #5875 75 541 (X) 1.98 233 2.99
R 55/EBITDA(X) 17.03 16.22 15.65
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XPAMEORITI, B 2025 4EK, A FAMFLEX & IR R TE BISM 2 72T XS MEOR IS O

VRS PRI T, A F 2024 45 12 A 17 BHHEE T (T RIEH M B RA T HERIFIAAE)
R AL, AFNCE T HREEINT RN RIERE T 2024 4 12 A 13 HBRM (RFHe B,
HEEMEEARRAFAEFHEEMESE. BT 12 L4EENATHRIAEREFNART
950,202.89 JG. 2024 4F 12 H 20 H, FHEF/MEEE RS 0 (CAURNER “BURbO” O KA (3%
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