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I RHZ AT 0T, SR SER BRI AR, IR A BT B 4R -
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O FEFIFZHR

FRBE (B0 2025.9/2025.1~9
BB (27 6.25 7.16 7.58 8.30
PRAEER AT (27D 5.36 5.97 6.30 6.49
Rifr (Z7o 0.89 1.18 1.29 1.81
Bfgs (2o 0.10 0.08 0.12 0.43
ERIASY ONIC ) 2.97 3.84 4.52 3.29
HRE (27D 0.45 0.75 0.67 0.37
EBIT (Z70) 0.51 0.84 0.76
EBITDA ({Z.7%) 0.63 0.94 0.89
SEESFIER (2o 0.34 0.82 0.72 0.77
Bl EF 2 (%) 43.68 42.84 4234 4333
BB A (%) 8.18 12.47 10.33
EBIT FJii82 (%) 17.22 21.77 16.85
B 7= 5145 3 (%) 14.31 16.52 16.97 21.79
BT AR 2R (%) 1.78 1.34 1.89 6.16
BB S/EBITDA(X) 0.16 0.09 0.14
EBITDA #) B R FEAE X (D) 73.19 189.23 121.85
FFO/ # /% 45(X) 5.40 10.70 7.14

e 1. REEERREZRRHR N AT ESTNTE ST GFRERAYO Fit AR IR = LA 2022-2024 FEH IHRE LRE
IR 2025 FEFEMSRFEIE ., Jh, 2022 . 2023 FMESEARSHERAT 2023 £, 2024 FHUTREHVE, 2024 FWMESEIERAT
2024 FHEIMEBIRLG 20 ARG P HTSIHEEERISA RS, AR BEEESIT DR, KR 7 RRERBEEE AT, # 07 i
EaE b A, Friia.

O [EfTMLELEE (2024 SFH4R)

AEAH ELEA HHE BB BEAMRE  SEFENRISR WEREALHAE

(fz.78 ) (fZ7t ) (fZ7m) (%) (f275) AR EH (%)
R 13.89 032 28.19 47.02 1.47 6.13/21.59
FRRE 4.52 0.67 7.58 16.97 0.72 7.35/23.40

P R, BRI IR & T R & —EHTT BT, T EFRE—ERE, TTRBEAFGEN A G HEER, WHET
R, BTN E ) BEEEH NS, HEFIGEEL, MEIITLTREAK T, BREFE R

E: CRRERH (605228.SHD 7 A “HMERHERRGHEIR AR " B,
VORLRIR: ATTHUE, TiElfEEERE
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ZRITABSR

AEHT S AP EZRRHEAR AR, REGNEREMEARGRAR (LUFERR “ZRHEM7.
HERNEEERT . FSABH T 2005 45 3 AL 317, FEMEEACH 500 J5ct. AR T 2017 45 10
A BEAS AR A IR A B I LA, JET 2021 4F 3 A7 EIHESAC 5 R B2 GES
fafR “ZAVEHE”, RIS 688092.SHD. HET, A EENS N EEIEIR &R A
e, 2024 FSCIUENL YN 4.52 17T

1: 2024 SERONFI RIS 2: MRS
R RIS ) o

8.29%

30%
Hofthlk 55
0.05%

20%

10%

0%

-10%
BRI & 2022 2023 2024 2025.1-9
91.66% o N
mE BN (ZTT)  e—iiz

VORRIE: AREHR, ElfEERER PORRIE: AR SR, PiiEEREE

FERLGEM: BZE 2025 FE 9 AR, ARIRAN 0831270, ERHMEE AT 37.27%0 50, NA
AR R, 7N E RMEL R TT B A R SRR . A F R R AR BT R R A TE AT B
HEEN. FHR, ARWEEETAR 7K.

£ 1: BE2025F 9 ARAFREETFAF 2L

- 2025 9 AR

‘
BN ZER B EARF R AF ZR Bk 100.00% 2.73 2.11 2.84 0.22
MMFEREEHEARFRAA = EEE 100.00% 0.55 0.52 0.35 0.29

PORbRIR: AR, FEliEEREE

AR RS

WA ARPRAT TR EE RS MFART 3.11 270 (F 3.11 1400, FERNE RITZ Hid
6 Fo ARIRKATHI AT ELGREFA B — IR, BIEAREIH A HUs — SRR, BRI E T GUA
réi Rz HEw NN A RS — 58 5 HE B ARG H 1k SRR e fn R AT A
AT BB R LA H L & PR REDIE B A P e e H AR AP SR sl B

®2: ARARBEERERAR (L)
T H 4455 Ui H BB BB S

U Z R R 90.00%. BEETIFAR 5.00%. AIBIFARAR 5.00%.

2 ABRATFRATIREE 1,478.96 Jifllt, RATWHEA 19.11 Ju/f%, BHER S HH 2.35 147T.

3 EE 2025 £ 9 AR, H/NDEHREL AT ZRBNAEERT AR & 37.27%80 6, H R EERE AR 8.00%M M. RN, FaEHERN
WMES R REEE A (BRENO FMRNMEREEEES IS CBREPO MHITES ST LSS BRI R4 MEH T 4.12%
1 3.54% B BRI R AL T BEEB I 6 E BRI AT 15.66%RHHERRN. HMNESHBLRRERR, FNEEFERALTE

% =

BT BRI BRI 52.93% A IR BT, A A R SERRE S A
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Xl EHPERRE

R A AL A I H 2.26 226
BB IEIE &R U E 0.41 0.41
AFRAB 4 0.44 0.44
it 3.11 3.11

PORRIE: AR, R ER

A RT TAT e B A 170 B R AR IR RISk S Bl B 2k A IRAT R R AT 58 iUR, A FlE
S AW SSATAACT A BT BTV, A ACRSE R B, 2 ) AR S 77 B 3 B B ik o

BRI EF BRI G

iR EERRIAA, 2025 F=ZFERTBRYMLFRER . XHTMAHLLR “BHO” HE. “RAE" KT
BAERESRE, TELFEAEES, HKENEN, NEEREEHERSNET, SER T EERH
—EHEE, B4 “RE” “WE” BERMAY B, ¥ XRSE. BRFAXTE. ¥R ‘A% F-RIIBER
RNRY, £FEX| 5%NEFEKBFRNAE.

B (BN . EPTRIEFE R ITAD). IREEEE hups:/wwweexi com.cncoreditResearch/detail 121847type=1
TR

T EERRAR, SRIBTIFSER T ERUNERAARE, BZHT FiEEdL S~
W REA RERBER IR, TULRSEAEH—IMR; BHhEEETNITIELS LR, EARE
B, fREDNBOBRARFSENAFRT

BRI ETIAE A AR AT 4l 7 U, IR AR, W IR B T 404
IRES BT A WURMUE . BRI as b S —Miidlk th & A ar R g8, R Re ) ek fE L RE

K DIBSEE . IR, B R MR R R R B E 4 F LU B R & B &0,
BAEH . bETERFRRE, SlEEEET K, VA TR AEE A, TIT
A=A TERCR A= B 3. BRI TR 3R, (ETEBP LB REfIG 5 B AE kG 55 DRI oG A0 A1)
W, WA A VIBI T A R . BREVIET LS E K T ek R 7 ARG,  “ TR
B EefliE R ERIRD . TR MEs AR IR ¢ TR E B TR R &
RIEALID € “TIUE” SRS B H AR MRS R AR 25 B R B S R SR Re IR Tl &
&, BT R RSt . AR Verified Market [RIEHE B, 2024 FE4 Bk A 28 BEDI B
FMHIREIL 15 123570, Wit 2033 48 & 32 /22570, HAhdbE MR T 5 EL 20N 45%.
HRAE QYResearch FIEH R, 2024 FE2ERE R BRI R B T AL 6.46 15570, Tt 2031
FAGIWE 921 12FT0. FEETEIT A — 2 v NEE 2, ERGEDI BRI T I w iR,
W RENE . A R shiEh]. et iiEl. PIERI S 2 U, B — 8 IR A EE
%2y AN, FUER S FORANEAGR E RGBS R, HERUIEIR s rfhiE 5% 0 e~ B
R, 25 P XA AL R I B e R, R AT BB — 2 [ e 2R

SEHERITI, BRETTENT A AR AN RS . AR XTI R — 2 R EL AL %S, [l
) HEREEE Y fEIRRE ERIN TR SRER M. P EE R R AR

42024 FHEE SR EWIINA 5.27 1ZBTT (K65 ANRT 43.991278),
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Xl EHPERRE

B, SRS H S5 A0 [ SR AR R 2 4 2 TR R R SR T e P A AE SRR E, Al A7 A2
MRV, BERREHES . OBORARE R, BEUZMBBOVMGEERF E A R8T RS
FIBLEATLAR R DML B £ R, PRI ERZ T, 2 R/IVERIIEIRS, B2 NS
[ A1 Al BT Z2 B, SEBLRE AR, el R RE VTR A Rrm A SRR 1A R

BEgHESD

iR EERRIAA, ERPEANENE RIS S FEEREREI TG E, TR REH KR
BUR, W H K RATR RIF; A7 REFQIFIRRNL R, ITERFFEMAFRBEN, RERREUFARS;
Bl R ERERK, MRETRGEFRRIB—PRESRT A, ENAE—ENNHHEREN, B
FRIIEIPEERE, HEHN R KA 5EH TR SRR AT & L F K .

FRETFT W R 8 —EHIBAR AT FIIEER, 4RI E G — A S T K5
RS, WAIIRELEA, H A ] 5 T BT H i — 2655 2 B i 97> da ArJd» (803 E Iy
—EHITT LG # ST, H B KIEWEI LS B R NSL R AR G G KB AT 4 B 7oty B 2 R YA i
JE P F] GEZE S I 52 -

o m) R E E I R R RE TR T Az —, P B T R AR IR A T SCHD
JiA e FIRF ARG R I SR AN F R AT S AN FER R OT ) T 22 R AR OR R
ER/NCIVAD R N E APl i P DUk et ) T W S N SR R T Wed R - sl A e
TR RS, N R LR REVTEIR OO 2 AN, AFIRAE S E R RE DRI B
(LSRR A 7 P 5 N ) D A ek

& 3: AR EEREL

7= 542 HR I ERW,
BK SEEMF UM RS S W RAUMICE A=, TSR, . LESTE
TK KIE T2 £ % EERE IR BREEE I I R 7=

GL & HHEEHH AL SHn 2t EYTR TR BT s 3l T OO B A A
PK & HEEUEATENEYINL S Bab L1180 M, KBV R, 2R

LCT oL YIHL NATF PP, PVC & E&BATIUMENSY. U], IT&. T4, BELE
N N P, PR E . B i A EMEAR
MCT e 77 48 L Ez;fgiﬁgﬁiﬁiﬁ iz M FEIR LS. REE. BT ETLRATIRIEAR. 78
RSE T

BORVRIR: A RIREE, hidfs M

NEIREL UM E P AR, RAETTIATE . EEAANT SIS SR B AR TR, PR RS
FRHEOMEEL “ B F it SMES~” 17 mTamiE S REE . R BT K &S
PR RN B P TR 7 3 E5E. IEHR, 28 T PR SRR A SR L /R oK
FER K. MCT M BK /7 an RAERTH AT EHEN DL TR R IE IR, A "R e & &
FERS IR, BN BN TIMR R K AT, 2022~2024 FH AWK FIE 2336%. HE 2025
6 AR, AFTEFITH 3.65 1470, BONFHPIIT HAH & AL 08 AR R 55 I R PR (L S % .

B2 F 15 N R BE DT RIA T AC M, A mFE P U5 T 5 B Br 56 4 0 AT 6 SR 208, Kok
AT TG T 4 R 7

BEAk, A EERVEPCSETIFINL 8 A RA B REVIEINL a8 A S L0 AL REVIRIHLER A=K7 i 3%
PSRBT, Sl A BAE AT MBS & . vk, AREIIARR B feke % 0k
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AT E 7, T H JE 8 OIS, TS 580 & mim R Rl B R R, P EE
A&, (ERER AR RERE . T SRR S B SE PR L R F S
R4 EERAFEE=HTHERL (B

n

-
- EREIEI R 2,402 1,907 2,001 2289 2555 2469 2623 2,664 2,692 1991 1997 1885
BORSRIE: AFiRM, i E R
AT G RN EH S 2HA R, MBS RIS T R E Tk B
AT . A EEAEBORMBORACE . B 2i 582 B E A ANE B I g MIRF S T T 40, SRR
fesE HIMB A P 3R, FER D ORCEEM . TiRis. W—Ra. Bl &, Paa%E
Was, BURMELE TEFIH. P ERE IR TS0 7N, 2024 SE00 1 K%
FAERAN SR 15.99%, FFEEPBONGE. EERATREMKENTSHMHRIE, &
FARNAEIGANE S B, IAMEEIRN AN 50% /A4, MEXEEREE. My, LH
Ho EIESAIR 100 ZAEFKFHX . 2024 428 H, AFE ARISTO E[E 100%8H7, {5
HAES 7 TR SRR ORISR ST B, BE— 5838 A 6 RIS R . Fil
BHERAA, HAT2 SRS SR, B U ARISTO 8 E 7, RSN S
EeEc it — R 1R T, WGEUh . A BB TERE S R 2 B S R e 22, H
ARISTO 72 [E H AT AR 5°, V57 RN E ).

onF] EESRVA R AR ELE FES outh . B HL. FER. etk 8L, Rshoofk. PCB SR,
X ARERCT TR, @am A EE, RPN AR E AR T AN T LS
RAFBTLKENERE, ArREETE 8, HEZEEMRMENE S RRRE, XY
FaE A RIE . EAERMRE, A DSP. FPGA %585 b (MR E 2kt I, HLE PR
T IR DR AR i A — e R B 5 ik VR ADRLE BT A R VE B 22 B, ) R S AL D B URSE X 2
R AR UL K M 55 5 o T REIE B REME o

4\ A BT BIBT IR SEAGNE T B GEM T REF 2, 4 A HIPIRIGE T 6T M ST I H
W R/ H B A PATIEI REF, MR AL LG R 5581 -

A EV R ERAT E 1 E AT IR S A RS, BEAE Tl 4.0 BARTER ANSZERAT “ A [E G 2025”7
SRS B SR HERE, B RE DB & E4 AR — N T T B A R A AR P B TR . 2 E AR B
TREE P T gk i B K R B br, TER R Z 28], CAD/CAM HiR . HLAI o A%
REEMU AL [, 248 % 7R AR P IRIR BT R, RE AR R T T R e
HIR O TT 2, L RIS PATIE O B AF . A= ERNE A 3RS E 2 /8 BT L AR AT 4k,
2022~2024 RSB LIS . DUH &%, DUHAMGEEUR M. thoh, 25 ZEHIR B s

5 2024 FEEBRARIN HE A 42.70%, LRI GHA 57.30%, LEAATMNE THASERENER, FTESSEERIRA S EEM
BARMEEEAH U EEAENRERNZ LA A ENERET,

6 2022~2024 F J 2025 £ 1-9 H, ARBSMEEIRN G AR 50.53%. 49.10%. 50.70%F1 54.33%.

T ARRIEEET AR BRI TN AR AR IECHO Asia Limited UL EH #4104 ARISTO #£E 100%MI AL, KR35 IH£1 4 3,700,000.00
e, £ AR 2,877.45 Jigt.

8 ARISTO 2 2024 FELIE WL 0.18 1278, #F78-0.06 1275; 2025 4 1~6 HELIE IR 0.26 1278, #F17E-0.03 1275,

© 2022~2024 F J 2025 £ 1-9 H, ABETF AR R EH 5 4300 31.71%. 30.96%- 43.57%F1 30.66%.
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Xl ERTRIRE

A, AT EMEEONREE, BA ERNRATIAAE. Bl m E s RS s ]
BRETIEI Tkl as NSO BOR, #E3) AL SRS MNSARE il &, UIBORRBOIZ 051 %,
Rl Tt 9, B — @RI g A mE AT OB LSS (et 283t e R A Lk 2
TR B, BA RS .

LA R IR BB R B e KR RE T RIF, W FRAFEEMATLLEEN , B da A
BT s BERSEREEALIGIL REF, V77 VL ATGE U BT KA EEAR LK TIPS o

N AR T RO BB QIR S BAA R, WAL T AR GHRHEE . HURES . A BAER . WA
NERIRT RS, R “HARE XK -HORE T-BOR & AR BZZIRAA TN, FExZOHAR

SASE AL B, TR TAR R ROT IR R 30 BRIIBIKEARSS, IR = ok
OFARN BB, Bk BB E PR .

WA SEIIJTH, 27 BT s e i i Rt R A8 B BT, FREE T IOF R T @R A
T B L R FH A, FERIT R SRS Ik 210, 2 5 BT S 55 2 TR SR e S AT kA
T 2022 FENEEFHELRFER NENT k. BEAh, SRR AR TR “8637 TR
H&% 2 BUEFBHEEEARINE, 25 7 2 BUESBHEEEARIIE , 68 H etk 4
B FE A Ay B R AT T BN R AL BOR b . IR, 7 REREISSIEHIEIR.
CAD/CAM HA ., DIEIREERA ., BB TALHLS SR SCF AT HIER 2 08 AR H RS54
1R, BEARBATIERFBINR, BN B RSN, )5 Sk AR it — € BOR S0  BU % 2025
6 AR, A FEIETIITH 2 R AR I R HAton L7 g os & BT e
MASERARK SR REe S R . HlmiE eI R 50%, BEHEH0Y 099 127t Ritd
Bt 0.62 {4on, ERTHH SO ARG BRIHE, FLLER PRI LSS T, JF
XTI S0 AN 22 R SR A A 7524
% 5: JEERAFREBNEN AT

T H 2% p1175) 2023 2024 2025.1~9
HRE\N (275 032 0.26 033 0.27
ERIFEN 7 E(%) 10.92 6.73 7.35 8.32
HRAR (RO 83 90 113 106
RN R 7 H(%) 22.13 21.33 23.40 21.33
B REEF (4 45 55 p) 76
B EAER () 100 125 147 160

PORbRIE: AR, FEiEEREE

P FEHEF RAREA . REHOR B I BB R, B R AR (AR 44
M, B 2025 49 AR, HIRBRACEH] 187 11, HrbRKWAEH] 76 BT HIRFHAAZIER 160
Wl o3 FFEEANAH ™ dis SBT DL SUBI BNTT B, Wl & is Tt g, 2024 87 s
LA BT TR, BHEHT RS OB . PG ERNERR], H AT M TUIE s R
W R R EAL R R AWHRT, BOARBRE BB 2R, o ) seE — e Ll Tis
i RACIEIRE . SRHERARBIF A R A 25 KU

% 6: JEERATFMAERU Ti. %

10 SRR IR LIS T AR RS 8 , WRE P ESGATE S SR RoARMD —5” ,

10 - co—
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7= AR HESH  SSFELEBAR ]
2022 MCT. MCTPRO. RKI. RK2. LCTLCKX2. LCKC1. GLSC. BKM  3,847.05 12.95
2023 LCT. BK1, GF7. GF9 1,066.47 2.78
2024 BK1. F90. GF7. GF9, GLSE. GP9. MCTS 3,340.07 7.40

PORbRIE: AR, FElfEEREE

B 2025 9 AR, AFCEKERBH, PO FHIH 2 — & aedk s A Bk
B H I A 2026 4 3 H, TSR OE IR H B . W H JrH, A FEE AR
PRI S ER B S T TR A e % o LA B M 00 e P R RE DD R &% A P R SE e OO H . B3R
T H 25 WBUR i Gk 7, 28 m) BRI e 288 S TP AR LR TT, Pl [ o PR O A I H 1

HVEHERE . 44 B F A7 B R L
ot 95 PR e

FiFEERA A, SERET AEHZERBEEVEBAZRKES, FIIEHRERIR, BFIEDLTBIFK
F, EFXEHEEAEFIMHERERR; ARBRMRFREBOEASHNRKOITKE, REFOET

BIRMENMARN RS HEETHIHGS T ERMMARE, E5EENRE.

BFIEEN

TERAL BB RARIFIG K, YUBE A F 9L FEGE L, Yl ARISTO 72
TETIHG ] 2SI BT B WAE IR, 2024 4 LIFFIH s BTG T IET3% B GG e V34 T 24
Ko

ILEER, @B MY KAl A m BB N ZFIE K, ERAL SRV R . BAAORE, 6
DRI RN o FION ORI, B B INT AR B N RIS I IR T SR HE I
SRIGIN e wla 4R RET T IR T S ELAF SRS 38 DK, AT — RE4h 78 3228 TN
R B BT A LA RS PR RE, IR ARE B R RSB K

JA1H] 3% FH DL 4 o FLANBIE R S IO, 45 3% LRI RLE RN B SR 9 B, I AEoR A RIS St 1 65
W4 8 ST IR RN T, BN 2024 SEW ARISTO £ [ HETHE B2 AT, 24 390 1R) 2% FH 14
R K, AN B A ARG ATl T DUBURFARNB R 3 (0 F AU 26 0 R T B AR 7. 2024 4R, BK
T 5/ TR RAPR RN A &4 ARISTO 78 [E HU L 540, 7o 258 453 25 0o R TR
—ERM, T HESLEEE NIRRT, BIECRE, A F UM FIIE A R FE 5
e, 2024 G252 HA1H] 9 FH BB K RO A RAE SRS, R RBUE BT, (HE R RE AL
TELFKFS

2025 19 H, AaBE BN FERBZEARRE, IOtk I & ARISTO 7 [E & 2
N S FUBE At T BN 2R A 2, 2 BHRE S A A B R FE 25.50%, fRX EFESE S AR .
7 AR AR FERBNTFIERI R L ({270, %)

| 202 | a3 [ aes | amsas |

TR
HH L% EF% EH% EH%
HREFE & 2.74 4031 3.58 40.68 4.14 39.87 2.84 39.12
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Ho Ak 55 0.001 == 0.003 _ 0.002 - 0.002 -
B BB EF R 2.97 43.68 3.84 42.84 4.52 42.34 3.29 43.33

e AL RN EE AR B AU RENEIAEEESR.
PORbRIE: AR, s ERER

R 8: JTERAFEAIG MK (14T

2022 2023 2024 2025.1~9
e 2% G 0.82 0.85 1.15 1.04
$H1R] 2% FH #(%) 27.50 22.23 25.55 31.56
SEMLEFIE 0.54 0.87 0.84 0.43
Horr HAes 0.09 0.11 0.12 0.06
BB R R -0.03 -0.03 -0.08 -0.02
F 3 A 0.50 0.83 0.75 0.41
EBIT FJii8% (%) 17.22 21.77 16.85

SR LA (%) .18 12.47 10.33

ERRIE: ARMERE. hEEEGEE
#EER

HTEER, WHHEY K774 ] B BRI K, FIRE SR at T E, BAERIFIRIGH]
FLFAKF, BRLHE

LR, A w BB NEEIE, PIRsi oy E R B A R . 2T RFMaER
BLEEZT, DMBRAT O R BT e R AL T e, HICSZRR BT Bt DSt Isk Bl 55 M
W KBTI, HEH A7 MK AR KEEFE —FLA L T
WS, BEAR OB AT AT 5 A RS S TR £ T iU S A J 45 R 3 4
LB AR DA 2, URA RV 7 i o8 T A SO INIm e Bl AR S BT MU R A AR
WA, oA ]2 B8 7 U A2 W B AL AR A0 L 15 K 3T IF R 1 rrige sy »

ot

Jilm

o m) G f B B SR A 1T R SR 55 B AR 3 A B AR P B O E A
[7) G it LA S AT IR Al » 52 ot 108 T BE 784, o RN MR B FoRARAR, HRATIm Al BT MR AR,
Forb 2025 5 9 ARA B S 3 25 S i 2 i sl M = SR i g A S S A e

Wi G571, FNEAR R SR I A E PG BT i K8, BRI RAF, BT Rk
RS AR AN, 2 FATAF L3R A TARMRACTE o AR I3 5 T R AT, A4 K 2 A7 45 Jase

FATAF KA
R 9: IEERAFFEREMARIF (120D
2022 2023 2024 2025.9
Hmgs 2.56 2.76 3.04 3.86
IDA QIS 0.60 0.81 1.05 0.92
71t 1.03 1.11 1.07 1.18
[ 7 7 = 0.97 1.01 0.99 0.97
BN FE = o (%) 76.21 78.97 80.80 83.15
KBt 6.25 7.16 7.58 8.30
MR 0.10 0.08 0.12 0.43

12 B2 2024 FER, RITLARRZT RITKR G H 20.57%, T 1 4 DL AR IRIKER 5 H A 90.43%.
13 2022~2024 5, A AR A I &4 F 5050 49 0.1442.70.0.30 1276 B K 0.30 42,76, &5 HEIVT & T 1 A 5] 3538 IR IR 2R 50131 18 64 L 22 4051 R 30.92%-
39.61%0L K 44.20%.
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PORRIE: AR SMER, SifEEREE

Bl 3. &ZE 2025 5 9 ARAF B HFHK B 4. BZE 20254 9 ARA R A BB

MERE A
7.86%

—SFANEIE
=i
1521%

s A PABHR
V  38.70%

5.02%

VORBRIE: AR SR, SilfEEREE PORRIE: AR SMER, Sl EREE

MERREHRERL

4 AIRIF BN B RG], S o RN, B HEO Y LB et 05, RS
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HLEER, N r BB RIFECRINAE RBLAE ST, Hh, 2024 4, ORI BT HMSELEN
I, LENESI LGRS FT NI . SARAT BRI ™ it B0 SE R B [T 5o, SR TGSl
FHERARTEE; BT BRI, BRGNS ETREES. 2025 F 19 A, 2FH
W A e iialtt, BRI E BTN SY .

fEARAE I, 2 ad THCRAVE A RE DA RARAIG 55 U4, EBITDA A1 FFO X & {5155 ¥ i g
JIRE, FIEEGHEARAE TR AT Woh, AR BARERL, SRR LI 55 R
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70, FRREETE . A, AFN A I BT AT, BATIpRE B RIEROviEY, WS R
I AFIREREZEHATHEZELH . WELEMR 5 REREAM SR a%. BIERE,
N B TEPIROUBES, TalPEIRaER, RR —ERs ORI B m sl tE i R . a5,
NEXT T AT LR T ER, HERED 80~90%.
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0

2022 2023 2024 2025.9/2025.1~9
SEEB T ERN NS R ESH 0.34 0.82 0.72 0.77
BTG A B B S R B 0.37 -0.47 0.07 0.05
BRSNS R B S -0.37 -0.17 -0.55 0.02
EBITDA ) 2 (R FR &5 73.19 189.23 121.85
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5424
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o
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= MUNENNERGARAAVSEBEREIRER (SHOR)

Vit S HuE (BAL: BT
gith S
YLK
Fofth SR
175t
{3 Ufary
[l 7
R
FERB ™
BB
S At A R
MG
KA
EH%
F55%
B A
A #HER A
B
ERIAYON
2B L %5 F)7E
BBt
el
EBIT
EBITDA
GEWRF LSS E
E 8 R A sR T R TN
HERES LIS RE

2022

25,613.25
5,972.30
286.93
10,286.97

9,713.70
1,330.22
62,529.82
451.38
248.81
724.62
973.43
-24,639.82
8,948.45
53,581.37
85.51
29,704.96
5,436.21
35.53
4,538.51
5,114.97
6,259.01
3,399.78
3,735.45
-3,689.56

2023

27,601.22
8,111.54
185.47
11,057.78

10,070.01
1,293.58
71,568.04
985.42
267.76
546.30
814.05
-26,787.17
11,825.61
59,742.43
49.62
38,400.06
8,657.67
176.36
7,529.51
8,360.38
9,389.29
8,182.17
-4,694.56
-1,722.56

2024 2025.9/2025.1~9
30,407.62 38,632.02
10,476.65 9.167.15

108.23 236.33
10,703.60 11,785.17
9.872.53 9.688.80
-- 20.25
2,069.66 2,083.68
75.,834.56 82,984.83
1,134.37 1,466.06
561.30 3,928.52
650.36 335.03
1,211.67 4,263.56
-29,195.95 -34,368.46
12,867.36 18,079.51
62,967.20 64.905.32
72.85 --
45,151.08 32,932.72
8,354.60 4,315.00
183.13 109.95
6,701.11 3,724.10
7,609.84 --
8,877.07 --
7,190.34 7.705.94
745.45 536.90
-5,484.40 232.15

2025.9/2025.1~9

B EF (%) 43.68 42.84 4234 43.33
HA ) 2% A (%) 27.50 2223 25.55 31.56
EBIT FJif82 (%) 17.22 21.77 16.85 ==
BRI (%) 8.18 12.47 10.33 -
R X) 6.07 5.24 5.25 4.00
HaN R X) 4.76 421 433 3.32
FHRAEEX) 1.63 2.06 239 2.21%
ST R B 7 2 (X) 497 5.45 4.86 4.47%
B = G5 3R (%) 14.31 16.52 16.97 21.79
B PR (%) 1.78 1.34 1.89 6.16
HH 5 5%/ 5 25 (%) 25.56 32.89 46.32 92.14
fﬁ%ﬁ@éé%yﬁzﬂ#iﬂ@iﬂévﬁi{%%ﬁ/ 346 1005 501 N
B0
é%ﬂﬁ%ﬁ@éé%yﬁz)wiﬂ@iﬂévﬁ%%%ﬁ/ 1955 .55 S B
IR %(X)
?%%iaiﬂﬁiﬂﬁIﬂé*‘oﬁ%@%’ﬁﬂ%ﬁﬁ%{% o e S N
#(X)
H A% /EBITDA(X) 0.16 0.09 0.14 -
EBITDA/# #5755 (X) 25.16 35.07 15.82 s
EBITDA F) S (R &5 5(X) 73.19 189.23 121.85 ue
EBIT | 2 {R A £0(X) 59.81 168.50 104.46 =
FFO/ 5% 55(X) 5.40 10.70 7.14 -
VE: 1. 2025 ESERAREEFI; 2. 4 7 BREEEWAIE,
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