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o WHEHR
2026.3/2026.1-3

BB (Lot 1,328.56 1,721.01 1,849.37 2,059.76
ARG (8o6) 345.95 370.60 381.50 388.95
HWEEA (BEAW 048 (4o 214.10 259.73 287.57 290.22
BRI (Z78) 63.55 58.50 62.49 13.27
HRE (f70) 18.69 22.45 2427 5.42
Zra it B (2D 22.95 33.81 18.75 7.45
SR B AR (%) 5.53 6.27 6.45 -
Bl 5% FH (%) 38.25 48.32 45.90 4931
P78 5 26(%) 250.74 202.63 191.29 194.41
BAALI2(%) 21.51 18.82 18.90 17.32
MBNTEE 55 % (%) 389.81 341.49 268.07 224.10
A E BB (%) 157.65 161.13 147.62 146.66

VEe 1y AR T 55 B okl A R AR L R BRI THIT S 55 B CREFREE A 10O 5 TH IR BARMETC AR B R LA 2023 SEREH THR s, BRI
E PR THF5 AT RRBREE A KD f T AR TR B = 0010 2024 4RI 2025 4EERTIHR S, DABCRG W IHIY 2026 SR KMk .
Horf, 2023 4RI S8R A 2024 AR TR S IR, 2024 SRS HEE Y 2025 AEHTHR S IIEL 2025 4RI SEER A 2025 AR THR RS
2. ] 2025 AEDIRHZIE U DT XU LAy R1OK SR i XU B 55 B BN (Ui (2024) 235 5) BIE, XPHLI A A R 2 LA
FEEA T 2S5 N BIZE 5 RELR RN BUET AN, X 2024 SFY S5 4RREGE BT B WA . Bl STHBORARE R, AR e
THEEFRE LB SRR AR, DO SRR TH BSIR SAUR R AR o 3 ASHRE O B IR B 1R A AR
RS BT RR R A T R A B AW A8 . ENESR I B ey (LURAR “HhEIER 2”7 ) T 2024 4F 9 AT GIEZRA A XU
FERIRAR T AR ERLE ) GERS A (2024) 135 , FiHSARET 2025 4F 1 4 1 HSEit. A7 2025 4 DRI RUSHE H T bR L B 5bs
HEStE, JFXT 2024 SEAR KRS HIE bR EEIRIE CAREAT T 8R40 AARE T r s B BRRr B B4, 2005 E begtit e, Hep “--” %
AAE BRI, Rt Bt .

o [T (2025 E£HE)

MR (250 E§iZ S (El/f\ﬁj m} PR A IR R
7)) () (%) (%)
R R A 2,032.18 184.43 20.31 5.66 304.82
B 7oiEs 1,849.37 287.57 24.27 6.45 191.29
o I IE S5 1,614.12 202.32 26.32 7.09 235.55
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EMEFBERIAE

iR EERRIAA, 2026 F—FREHELFFRRY, £~ B0, RAFSWEINEREEDF, HhEess
GRRIEK, MNEFTEEE. BRI, ATESES. EFEHFERRRE, BmhRbSHsRsILH
ANBEMENLEF, SIREERHGSHNBERME, PESFEKLRRAEERPHEHSERL.

2026 FE—FFH EZPF TR BRI, 92hr GDP ALK 5.0%, $ X GDP [F K 4.94%, LR
RACHRAIE T, 44 5 S Praod 280 KIEYCE . 200 MR R IRRCE S Sy, Tl A4t
FEOIME, BahRe RIS, B8l AN B AR g 3 PR T4 3 b b3 e 5 2.8
6.4 NASF R JFEH DG E RIPIALEL, (HAEPRMREEN N 3 A HAbRREE; BERSERTK )
FNEEREF K 8.9%, o BASE SLBlIbEk R IE; RS H TR thE, H
“UAIRHHT” BUORRBON BR 58T 7 b T o 1 i 2% -

IS FEBRIA Y, R S SRk SRt A R B MRS R B T R oD B, (HEER AR, — 5T,
S NTEAK IS ) b TR HES) PPL S5 ATE FAT, PRS0 SR AW 9515 5 T Rl AR AL, A7k
gl 55, RER AL KIKXTER M AT A IR 2, Ais 32 PH-5 AR 5 2 PRS0 HY
F R RS R R B BEAh, T8 9 5 RIMI BB R 218 « byt AR AL B S0 22 4t RAIA7
(HALER B b MG gk s R Ra b ARt A BA D E S — AN TR e AN A,
QB BRSO RE S I, B sl R L HF K oTRR AN T 3, R AE AT PP VEE R SR BT X%
[E R TP ALREREIGE . B R A3 M B AR B S, DR A EL B K £ 23 7
SRAEE ORI H TR . A B A B BB R HESh T, A S R BRSO
AR B B e AL AR Y B R DR AR APEIBAR K AR AR N Rk RN
TAEIRFEEHERE UL R 2Bk AT BB AE NS 2 EIAESON T, WA B stiR A Bl T, R ROMiR 2
PR .

BURIET, —Z A BBRINRIE S B EURME S IR D, 36758 2026 FEFN &
X ORAEAF B BRI B BRSNS SR 5 R SR Y g 5 2R, — U, AR
N % DB TR v AR m R, #Esh B, #E B TR EEAT ), RUVERSEY&E: 577
I, feif s SR RARE R, ENAEHNEERE, “HEAmR” 89 E AL IR,
G RNABREL S BUE T, 5l RS BT

ZEA UL EIRIZ, FidE E PR 2026 4 —Z= R [E GDP #EUETE 4.7% A4 . NHRKERE, 2
TR ISR N R SRR 2 S S B RR iRk v b, A B B G RR S 0] T 1l U S A S e S

B (—FEBLFH G R MER RS IS5 F—F BB , IREGRELE:
https://www.ccxi.com.cn/coreditResearch/detail/125162type=1

Al 5 BB

FI(EERRIAR, 20255, B “FEAFK” B0 ‘N7 RRFEEE, SITEHMTIERERR, W
SZEEKATLERR; RRIEFQRAANESSERMUERTERE, LBFRETEBME, P/hFE
EFNUERME. Wit REFVFAATIDFEFEEHEIEFTWEFLR, BEERAKRUERFRE.
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2025 47, LL R R CIANT BURARINEE I, M IRSSHE R T s 5

TRA EEIER AR ME S ER W IAL, PRINEEAT . RIS 2280
BRI WAE A . ATl “oRIE 7 JREAAR, KEZFRETEHEMR. h/INRrEZE K
JEniE, JFE A IRIES:, EE AR, KRS H AR . LS EHEFTE, PR
WA, BRI BT RN BB ST, BAT I IR, BHE b S5 AT A R B R B A K
J&, ATNEFEGHZ R K AR . RIERETI S 4 a IR RE /I HEAE . R EE 2026 48, RUFH
T B AR S SRS AT Wb ) i R A SR I, B HIESR AT LMk 55 EHINESS . HE LS
LSBT S A SEBURANIG A, (R 75 45 T 2 sl oxt 2% Bl S5 A 14T TR KV FE L3 Bl
SRR AR I, AT WA TR RF 82 EBGR S . Tl SE R RAKERERT, 2026
FAUETAT WA B SL B R R e, ARSI R R

B (HEUERTWRESE, 2026 3 HY , REEE
https://www.ccxi.com.cn/coreditResearch/detail/12447?type=1

FPiREERRIAA, ETiESdSRREAS T, MERALSIRERTISERRENRA—ENEFM
%; BEVSBATRERS, WEERALSHEBNRREREE, HRRTISMF~EBISNERHA
ZiE], ML SEABRTISE, EFRlSIEFEREREIR, RERKERALTIHEIN AR BFAREENR

i o

L AT ERW IR IE, WHERRENETC, RE—ERI T M EE/HLFRE B
FRALEESHE, 2025 FE 15/ FWAXMEE N7 59 EAMRA [FHIF K.

R 1 JEERATNENBAM R (AL T8 %)

o A5 k5% 15.05 23.68 16.96 28.99 23.17 37.08
BT LSS 2.01 3.17 1.63 2.79 1.57 2.51
HES% 13.07 20.56 23.11 39.51 21.19 3391
B Lg% 1.21 1.90 1.97 3.38 1.92 3.07
JHTRAE 5% 20.68 32.55 4.48 7.66 3.53 5.65
Bl 55 1.71 2.69 237 4.05 251 4.02
HoAthlk 55 9.82 15.45 7.97 13.62 8.59 13.75
B A ST 63.55 100.00 58.50 100.00 62.49 100.00
HoAthlk 55 A (17.51) (0.96) (0.76)

SVRARRE WA 46.04 57.55 61.72

W 1. AT 2025 FELISRILER (TR FEA F K ST S RS B L A B EAUNY (R (2024) 2355 MU, xR A
L2 LA RN SR 5 2S5 IRON” A 5 28 AR B AU ON . 5% 2024 4 B 45 SRR BB T IB 1A 2, 15 2023 SFIA
AT 2. BRI HARE S N EZ B SRR 8k % F B30 1] FTP BRI RFE, LRS- B % i)
PN 3. L EEIE A D& AL, HEpTsRAES SR =

PORISKIR: [ JGiESE, HiE E R

Iy SCHURTT T, AR 2025 SF R, A FEIIA 44 FK X8 A FIRT 102 ZOESFENLER, HA A T2

BNHRRETFEMLET 37 Ko BEAh, AT 4 KAFEBR T AR, 700 EZIFREAMNLSS . B
B TR S5 ST 55 [ 2 R B B IR A ) (2025 SRR FFILEL N 41.00%)


https://www.ccxi.com.cn/coreditResearch/detail/12447?type=1

I @,mm%@c@ ETIiESRBBRAT 2026 EEAFEITA RS REITRIRE

T2 88 RIS AR TR AT (2025 G R ELFIN 27.98%) 2,
% 2: XETARRSBATEN (SFEh. 125T)

T AT EFF Zaciliapiis MR A MBI { =20 0N be il b
o b s i A PR A 7] I o [ 10 {27t 84.20 17.83 2.51 0.58
| e A B PR ] I o AL 10.00 17.90 15.22 0.93 0.38
E QB 5 A A EpTel by 15.00 43.18 37.32 2.86 1.92
e A R A A = o bt 9.69 152.49 17.80 3.53 0.41
KBIL AR AR KAt 4 2.06 16.45 13.70 5.19 0.74

e 1. ERPFEETAF LSRN FREMEA . BP0 BN 2025 FEREE, BN @RI 2025 EEEREE; 2. 2025 4E
10 A, EICHTEM ¥ AN 8.02 {4ICE TR 9.69 1476; 3+ 2025 4F 12 A, AFE T —mEFLH RS WH ORI Tk
TOAL B G A BRA FH A AL ), AR AR AL 2B e B SR A 7] 24.33% WAL, Hikitkh 8.13 1276, Ho = HE o
BEARATBR T A 7 SZAE B 18.3505%, BUE LR AT IR Si4E A 7 521k Eily 5.9828%. AIRAE B 5E MG, A FITE Rl it i b4
AR A B B3R LB R R S 43.33% T FEZE 19.00%.

GORIRIE: [E OGRS, s E bR

MEEALS
BTG UFH M & 15/ W5V EZR 352 E, 2025 50 PRl 558 E#EH. AFHE —
15/ M35 WA IR, RAEEAWPAA & H B2 35T Aﬁ 4

N T B A LS A e BRI a0 55« B SRL55 7= AR M 45 B A% B it ) 45
Ba . e, RS2 g mit. GRS & A a0z O3EahY 55, & AR B
AKRIFEZ —. 2025 4 A iy RiEe QB 2R K, A7 EE L SWON R g
36.64%, FHAEENMINH G LETHE 37.08%.

MEN R s BIEDUORE , ARISLE L. it al, FFeiiibamlmMGmfmmE, orem 26 4 —
CEEETT . AR AT 2 Rt s M2, IRl AER A WTE . 2025 4, ARDH i

Lo awl, WOF 2 B, BE 2025 5K, AR 44 KX~ 7], 102 ZKENES, H

LT RS P BRIES R S L AT 37 5K, i A BT T (R L W T A BGR I SE 4 705

IR X AT 16 KM AL TR 13 KM, 1951 B 6 XM ki

AN T, 2025 FEHIATIH L S A BOG R T, B JCIESR S LA A e i
BRI 2, R ST, SEERS S MR LK 57.79%, SCELEENIESRE
NV R LK 35.84%,  HoAd T SESEAE L 5518 N R LG K: 45.01%, AU Smb=
S5 R EE 1 K 34.53%.

3 WERATZLENFEN (S 2TT)

2023 2024 2025
AR TSRS 555 N 6.36 8.25 11.97
AR Sl = ol 5N 7 0.79 0.86 1.16

s ARSI SN AR Rl oIk S5 N B SRR T TH R PR, AR SESZUE S5 M S5 N = A B S SRRl 55

N-RHE S SEESRL 45 30 H o
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KB E PP B 5 R FI B YN E B T I H
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ARV 25 7T, [ ICIES R DL S by, BN . PR P S m I AR, Rl
thg gy, ESNL S AR IR T . A 2025 K, A AR B REUEERE K 27.05%,
R A AT o R AR I, R b 45 B AR AR R LU AR B R R, A
b T 222 KT o AR T Rl Rl 55 W8 72 PR B AR O R, AR 2025 AR, Fl R A iE
HE 2 RBBEERI MO Z 0.97 1278, LT B RSN A L 5. 2025 SEE R TR
k%% H UGN, A ) S B R R N R ELHE K 19.06% .

I 55 7T, A A e LA S Dl 25 TR SR A LA, SR BRI, SRR REE XU
URE)” AR S UM B R RS, TR A TR . B 2025 45K, A K
ONIB A G R P e S I D 7 4% AR AN 7.51 4278, 15 e L s D 25 A 4 A
[ 26.51%. WEAN,  [FIRAASIBCHI i 240 e S0 H Ab B AR 3.33 4278, EEHPish
BT, O AR % 2025 AEBEE S IBLIE M, 24 o) e SB35 B BN
FEaT 2

 4: JEERA AL SR

2023 2024 2025
RNGE R AT (fLTT) 179.56 218.25 277.28
RLTE AL AR BT &3 (%) 1.01 1.10 1.04
RREE R 25V B HERFR AR EE (%) 24521 282.40 269.39
A S NS O € 4T) 10.01 9.75 11.61
Jie TR B A Ak 25 A AR (A2 t) 35.69 34.06 28.35
Je S B A Ml 55 ) JE 2 fR IR EE (%) 208.21 287.02 295.28
e S o 4 2 I L 4% R RN (A2 ) 2.72 1.45 137

PORbRIE: [EITESR, Tolfs E R

BARITI

2025 FEREE R R THRZ TG HF IR, AaRERITIHE AR T T 88T RZEW
FUAKXNE T, BABRERITWFERRPNGEEIRL, HEEWEAL LB, WHFEZFIE
FFRFEERETT -

[ T UE SR BB ARAT ML 55 A B AR R R B ML 55« 5055 Bl 55 R I S5 Bt el b 5%« 2025 £EFi A
AL K A5 T B TR, A R BB ARAT M 55 R B U [ LU 3T 15 (EL R T ORAEL S5 N K B,
BRI B THARAT WSS AREN L IN FIEL D 3.81%. BEIARE, ARIBRENREERIT IS EE
W PR, MR 55 SE S I R g Tt

AR BEML 55 T ], 2025 SEBALERE T TR, 2 " L S InR R L AT . TR
ITRIZE S SRR S BAT AL, AFL5EM 1 5 IPO. 2 FFRLTE . 3 IR EA I S5 min . 9 T
=HIH, SRR E 31.42 1470, BAE T HARH AR g, BHRERE TER . B
C AR S T PATNEN ST

AL BL ST, 2025 SE6UTF — R AT IR AR PSR T, A RAERHF L RO 5L -, AR
e =M A MBS XK, Fe . XA /AT A A AL AL, xR fiR Rl Bl 557K
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BRI LB 19.14%. A7 B ZZHONZRE A LTI X R AR, RRUXBZO8E,
HMERAE SR 2 9 AA F U L.
R 5: JEERFAFBATILES RBER (BAL: ARTZT. )

*
JBe AL b 56.38 36 20.82 20 31.42 15
(ieEai iy 238.95 45 175.21 57 208.75 57

& 295.33 81 196.03 77 240.17 72

VE: RBUBL S GEH LR PO TRV BN K I
VORI, [ CUES, g b e

2025 SFFFHHGRSINA Wit TGRS, EITCUEZF W 155 BB, TSN
B LEH FIRHFRETHIRZ Wt RATOHER )1t [ b, £ H BWHWRARBZ
Yeat [H THE (E75 4 FRA LI EEZ o

N E B SR R T AR e RS LSS BRI LSS B SR BV g% M A E S o
2025 G EEH TR S BT 2 T BRI RS A A e A8 sh i 2k [ B, AR H
BV SN R EE TR 8.33%, fEE MR 5 LR EHESFE TR 33.91%, HAINA W E
FIHE

HEVE V7T, 2025 46/ RSN i s (b, FREe0t vt RO B AN 55450, 28 4R AR ¥t
PRI 3.66%, Fhrv 88— 2 VORI IV BA A AU 00 (A3 00 6 4l B T2 B Ve o
HEor 514 10.93%0 78.69%. /T BV B LI KW R, ERNA AL AN ST TS K
HOTFIN, SELERTRE G BIAMRTR . RIRITE . | S S S 2L E, 2005 SELEMTTEAIINK
(AR, AT GRLN, B AR GBI 15.01%, % 4 LA 80%
FEAT R T0%K AT s ISR R LT S P (L B SR, JF B AR AT A G,
SEAERAL VAL 5 L POt ETY, D YOS IO I3 e s SIRTH IR E M T, AR
PRI OB E . IEAh, /A T A S G VRIS T VLR VOB R 5 LU /h . A 2025
EIRVAEIN 3441 (078, B LR 5874 (LTE KW FHE, 1B RS 1S M,
IR 27 IR IR 224 Fo A8 3058 2 T L >

% 6, JHFRAT SBEATE BEBHEN (B 12T, %)

2023 2024 2025

iz 593.80 82.38 803.15 80.98 682.57 71.43
e 52 10.37 1.44 3261 3.29 79.49 8.32
AFHS 4.25 0.59 9.60 0.97 5.87 0.61
HRAT B 39.81 5.52 43.88 442 41.69 436
BRI 9.05 1.26 11.76 1.19 11.78 123

1

BB B BRI ORE A B KRR 3™ AL R BRI s AU IS S & B el e U as ) « A RISz . AR BTAEL

BERBHRN . G B AR HeAt 25 Al st b A LA 28 TR B B2 Fe i A8 5 B S A I B8 2 Fe 223




I @mﬁ%%@ ETIiESRBBRAT 2026 EEAFEITA RS REITRIRE

I 0.82 0.11 0.13 0.01 8.01 0.84
AT G R B 0.02 0.00 1.58 0.16 1.74 0.18
ot 62.72 8.70 89.05 8.98 124.36 13.01
it 720.84 100.00 991.78 100.00 955.52 100.00

Pee 1L EFR <UL VRS . RIS, £PRES: 2 BINETARE, DTS A RIEE R,

BORORYA: [E7EIE%, P R

FRBBNSS T, AFFEBESS B AR E . 2025 4 Eotl#rE s 5=
BE, satb B ERERE S, MBI, PIPE $E 85 A1 &l = i B9 A BV R 0 2 ek %
TR, AFEE R 2012 120 CFULEE 7)) , BRIH 57 1. #% 2025 K, H
TCOIHET ST 4318 140, 1#EE7 37.32 40T, AT 38.07 1476: 2025 FSLIENVILAN
2.86 1276, #FNE 1.92 1276, ¥IFEHCRIRIGK .

Hr-EEI S

2025 FR B EBWFEHREFLIHK, AHTFSIREEIRILERBES, BNETWZRH
WL, EERFTE WG WA G s R A L HETPREZ PG, 4 FEAMAK T

On AR B B 55 AR R T LA [ TR SR A AT R 1) B B 55 A 42 BE 1 4w TR
AL SEIE G BNV 5% o ST EESRIUESR AN ] B4 B 55 2 M A R ™ AL B AR IR . T3
OB RS s KIS BEBEERIR N, W55 R R II R 2 kil . 2025 SEEDTIERZ A KELG
BN, B AL SR F b, AR B B SRR R EL > 2.78%, FLAEE
M B TR AE TR K

by

SO B S U5 T, 2 R FEISE AT L ST S IR R, FR SRRSO S5 A e e A

THRFTE R A B+ AL FOF. Banss o™ bk, ABrnsa s 71 i,

KITARI TR, FREsRZME T KRB LB M AT T RIS B8 BN IR

TEACHH SOENL AR = RIRTE, FFEe B 22K | R A MBS 2025 0 mlFpaEdtl 5%

FeTL O, Erl s Bl 52 W, R BEEML S R ES P A T, BUERINEK 18.50%.
R 7: JEAERFA T ORFEFEEN (S 270

2023 2024 2025

B R 236.94 223.76 265.16
Horpr: HEAHEPERENS 125.88 160.82 149.67
LSS G-t N2 79.30 55.94 108.24
LI A B 55 31.76 7.00 725

VORI [ TIES, i bR

S EENV ST, Ty EE A 4 B A R E T RBUT AL S R R EML 55, [ T
SERRA I B SRA I SCENE, M CSE IR e RIS, 2025 F, ETORAL
RENTEGE. momdEahliG. Frbeh Bratiliii s 58 IR 4 S5 B AT,
BRIH 31 4, BPTEA0 15.85 1470, #% 2025 K, EICRBUR R 534 26

2 Ml S5 AR R B M 55 B B A FI T R IR B M 35 % [ TR R (L B < i B 55 o B 24 ] O R M 55 S N LS B A i A ER B N DA Y
u B B EERBE R AT RS, R H R TN BB AR ERBIIREE . FIOBAUT AR SR HL SR
TERLEE 2k A RN DA 2 R A BN BRBEBE A IR RSP A B Bt dicas, 0 I OB LS Tl N BT Ui &%
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BRI 207.60 1270, [FHIR, EIJCEBUR B 17.90 1478, 1§87 15.22 1470; 2025 SFSEHLE
ALY 0.93 12.7T, 1§FIE 0.38 27T, ¥E L KIERE K .

BEAh, AR BCE Al KRR S A IR AR (LURFIRR KBRS D 41% AL 8% 2025
FAR, KBRS R T 16.45 1470, 1#97™ 13.70 1270; EEMBHE 1,422 1270, BEEYBEK 10%;
2025 FERPENRN 5.19 1278, SEBLERIE 0.74 1270, ¥WFRILE Frig k.

gk S5

FER T4 A E T HI W 35 R IR E LW %5 FEW S R EHEWS. HERERES
2025 W EHRRFHK, EEWRAFLFEFGTH FEE

BT AR E GO SRR AR RS NS TES . REEILS . BARERTEE.

AR B 2 20V 55 R AR P IR FETE R, A A R 50T 1 15, Ak 5 B mk &5 P ]

2025 FHRA LN 5% P BRI AS &80 10.46 Jif0T0, [FIEHEK 9.41%; HIE FHai 107.67 12

JG, [FIHEHEK 1.13%; TS REITER AT ™, EaEEML S IERIRIE T XU

TR “OREHATE” TH 59 4, RS 2 MIRMGERESS: AWrEfisE . FEEAR. AN P
TR DG SRR S, USR5 68 11 5% P IRSS RE JIFEER8 T . #Z 2025 4F 4&§
K, BEICHATR ST 152.49 1270, 1#857 17.80 1470, HIREENIA G . B 55 MU AR 1 %
K, EZATI e i ah KNG S R R gg e, [ o R 28 S Bt A A
2025 FESCHUVENVION 3.53 1278, [RIEL R I 21.22%; SEHLERE 0.41 12T, [AIEL FBE 54.52%. -

ERRl 5 e
BT AT ETTERFIH IR K F 2, TERTWNHERAI W/, 2Bl R LR,
(EFER ] B ER R R R ARSI o

T\ E o E bl 55 R R BN 5 4, I A E bR S O XA, IEFE AN R4
ok, HEshE. #47. 6idr. BESFELSRERE, JAARINS Bkl 5
WA, FIESEAN SRR EN R H, BURIR S B WAL BE AT il 55 . BARCKRE, 2025 58
ANV E B %S R m AR S SR PR, R P R ER AT, AW, BT
RS T s BAT WS RRE SRS SR G IR S5 e 70, 8 3 B h 58 St 2 B 1PO 1%,
ik 5552 ik 55 BIEAM R RAT, VTR 60.27 123578, AR KIBIEK, BHELSLih % T
GONZOECE, FINAT R SR BB s B g, SRR Ias, BT RR
flnr . #E 2025 4K, ECEPREEF” 84.20 1470, 1#57" 17.83 1476, 2025 4F, [ JolHE FRsk
PENHIN 2.51 1278, R 6.10%; SEHFAE 0.58 1470, FIHEIGK 78.22%.

Wt 35 X ez

FIREEFRAR, ETESFZHIRITIERE, 2025 FMEFER LSRR, BB RS FER LB R
EF; 2026 F—FE, FERTHRAVREFLRD, 2RFFIERL TR, BRAWHESHRE L ABEEK.
ARBTREEFAISTEERE, AFRENE. ARIEFERESIURFEEK, BHGRSLLES,
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EFETH RFOBFRIMENABRE M BRMURE, AREELRFNABRME. SEIMNIRARER
BORRISMNRRL S RE D SCIMBIMA R B R, B EMRRENTIRFFEBF KT,

BFgEHRBFREME

ETTUESF 2025 FHY E1GHWFRIR M, TRBEFEBRIFE/PUABRIIHES) T, BB
RIFFIHE T FIHEK, HRMEREEE LN EREZ) AR, L5 W s B0 T
02026 F—FSE, A AL LMW FFPRNFIFBAPRAFTHI K, (03B f1 TR W at [F L,
B RIAFG T T, (HR AT L TF B B NIHE Y o it 54 B0 A MRS K o

ON ) BAR R 8RR I AR A R A FNIE 25 T3 1 A 345 B BRI AR D61« 2025 7R AT AL 5 il ik
FERTHHIM R, ArMEERLSERIRY, FEEFER NS TR KIS T, 44F
ENVIRNE LK 6.81%.

MENVON IR R $EFEUSCRR RS2 AN T2 3 S AR 13N & A 7] 2 BN SRR . 2025
T ARG O R EEHE K 26.58%, FEEDVISNH ) o5 EEARA i BT BARSRTE, ZAESR i
Dy ZBEHREEART M, AR 200 55 T2 N R BRI N, DA TR R il N i 2 2L
HIRG T ORAEL SN KIE RS, A B ARAT W S5 i N R LIzl s 4w B 7 A0l 55 FUAE )
BN S SN i B ES VST Y/APNE S ¢ LW E s iy N 226 4l Vo R S 6 higaa = 24

FAFYON TR B
FEAFRNTT T, FARGTRER TR GTRCR E R RN B BRSO . B] M54 R A& AT
AN NFEON 1 EZR K, 2025 FHE AR LEISH TR BAkE, bt 2025 FH 3009

AR B AR R B A R N AT, 2 ] A SRR B AL S SN BE 2 R B 5 2025 4223 =] oL 55
FUAE KM _E T B b 5 b Mk 55 FUEWONAT B A F NN T A44SR T R SR
AR Z 55, 2025 FFRNRE SR G HUB O RILE T RS, B T AR
T, AFIRE ST R LU AT R R 52 IR R R ER G 520, 2025 48 22 7] AL SN [F EEIE K 1.39%.

BT, A FR R S Fe i E AR B R T R Bk B e TR AR R DA K
A2 oy P i T RAATAE G TH A 1A SRUMEAR SR ai - 2025 SEA R EH RS EER T A,
[ IR TR ECRF & i 22 0 2 e B S e R LA TG (Bl a8 S MR a5 e Bl s, Uit
P FMEARZ AR R LLRE TR SAERTE, AW 2025 FRBU R A SR EARS B o 51T 4K
RN

3R 8: JTERATEWBAMER (Fhi: BATT. %)

i

F8 3R G ON 1,254.02 19.73  1,437.54 2457  1,819.62 29.12 522.58 39.37
Hep: 24k % 3N 903.45 1422 1,083.69 18.52  1,483.72 2374 44561 33.57
BAT IS5 N 205.57 3.23 201.71 3.45 185.67 2.97 35.28 2.66
BErE A EL S N 104.87 1.65 88.91 1.52 69.38 1.11 20.28 1.53
gl s Je o RANMEAR B 2 1,451.57 22.84  2,809.00 48.01  2,789.12 44.63 370.04 27.87
ZINSREL PN 1,861.68 2929  1,524.72 26.06 1,545.90 24.74 389.45 29.34
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I @,mm%@c@ ETIiESRBBRAT 2026 EEAFEITA RS REITRIRE

FoAtll 55 N 1,775.57 27.94 58.89 1.01 72.99 1.17 33.10 2.49
AR A (4.24) 0.07) 8.28 0.14 6.00 0.10 4.77 0.36
B A B WA 0.21 0.00 1.71 0.03 0.11 0.00 (0.00) (0.00)
Hofy 16.25 0.26 10.20 0.17 15.01 0.24 7.55 0.57
BB E 6,355.06 100.00  5,850.34 100.00  6,248.76 100.00  1,327.49 100.00
FoAtll 25 A (1,750.88) (95.73) (76.27) (32.28)

SVRRRE I 4,604.18 5,754.60 6,172.49 1,295.22

VE: 1. A 2025 G ERIRIE CIHRR A ELA 7 A 530 SRR AT 4 A IAN) RIS (2024) 235 ) HUE, AR
4 AT 53 N 058 51K TR R MO JERT 2024 GLREA 25 A B HEAT B IR RE, 15 2023 FRN
WA A ECERR: 2. UL ESaR 2 T4 RS, HOR TR M 5 & S R 2%

ORI, [ TCUES, g b e

B ST, WA LSS B MRS ERVRAE, N J1ARTENY 55 M #E 2 b o B A A
HER NI, 2025 FA TR S, N i T8 A A 2 2 [ b b1k 45
REEYE LN, D425 T A SR R, R E L T e, BEAh, 2025 R AR
&5 FIAE SRS /IMIE R, EERLNIRE SR AE IR FHARAGTUIE 5% Dl v 45 B8 A gk />
FTE; 2025 SF A 5] V52 HAD 55 P2 B 4571 2 KR T %, 25 R 1A A [ oo 3 52 A7 T8 A v 45 k2D i
§&0

% PR RILFRZ I, 2025 52 7 LB [F EE K 8.07%. H T HARGTRR 7 Ak B i a4 5%
T BN T BUF Rk D, 2025 48 7 HABZE GG RS 198 AR 11.36 1470 K T2
5514270, EELEA R SR EL KR T B 44.54%. MAREZRRE, 2025 4 7 VK% A [mH)
FA AT LT, AP R EREG BTN M. BARRE T, TR, 2025 4
HFE S S R AE e BT, BT R KO

2026 F—FLE, ARG FFUNFIR BIF IR, A EZ il TR R >, &
PRI EE R B 12.59% . BAARSRE S 2026 4 1-3 H, AR FLL5% AN &I N R LI K 17.42%,
HA 240 HURN R EE K 33.24%, FHEBATISEIRNIFRILL TR 53.44%, BEr=g il 554
WCNTRILE B8 17.47%0 2026 4 1-3 H, T s 13 A ml# Bt it 2o se i E A2 3 as & v A Bl
KiE T B 48.88%; [AHH, FIEMAIKESINAES B KR, AFFEARANFIEEK 21.47%.
B TTTH, 2026 7 1-3 H, an b5 KAE B AR EILL T R [ A 7 5145 F sdEdi 2k 0.39 14
TG, FERINKAER B TS, 52 Bk R [E 52, 2026 4F 1-3 H A "FFE [E E R B 15.37%.
[FHA, AR 0% 17 28 34 I AE 45 A R U aa B J5 18 80 EAERI I -5.51 {2 oo KRG K 2
2.03 1275, HERhLEREWR R AT EAERIAT 0.90 /5 KRG K 2 7.45 127T.
® 0 ICAEREEEAIEN (BAL: 278, %)

2023 2024 2025 2026.1-3
ZURERTE N 46.04 57.55 61.72 12.95
Ml 55 KA B B (24.31) (28.27) (28.68) (6.55)
EILFE 22.00 27.51 31.48 6.65
A 18.69 22.45 24.27 5.42
HAhzg AU s 427 11.36 (5.51) 2.03
LR AR A 22.95 33.81 18.75 745
ERlA S 38.25 48.32 45.90 4931
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I @mﬁ%%@ ETIiESRBBRAT 2026 EEAFEITA RS REITRIRE

PR P R 1.78 1.82 1.72
P A R 5.53 6.27 6.45
FiE A AR 2 R 50 721 1275 14.05

VORI IR, il [ bRk
REEIRE N IIIFRBAFTE Y

ETCUEZF T FHRAL L] E 1P 5T 5B HRAFLEII K, 2025 FERN BB i F T M, HAFLITFMs
HHT s HIRETEIRE B T B, [RGB TN LT o

IEEER A Al BEASE S S B TSR RS & QESR A Rl EBIMNE) e GIEFR 2 7 KU Ffl
TRV BMED) WA RME, B — P R A R R A B2 7 2 Ve B A 78 e 1k

i TANERR R IRBBURAT, ILHEREEA R AR 517 5iF AR SEE K, 2023 45 2025 4
{FRANAFR P LR IR 2 ILE TS 2025 Y SRR A A8 45 2% XU TR AT 46 2 AR AR
R RO A R o R BRI T N IR AN B AU IR SE, BUE AR BEAATAT R
BAERIMEATIETT o 2026 4 3 R, 1 BEARNF A A T, KU o 5 M BT AT R fras A
Fasg . BAARE, NS TEAREIIE o T bR, Sl 2 F B IR B8 A 78 e PR AN B 7 22
St (HEEE RS T RATI AT BEXS BEA KN TR R RE s 7T

MR IRAEHE R R, R 2025 R, R IRIEHER S THEEERIE N 5.30%% 18.29 47T,
T HAHELNIRE SR HAE RS 7.53 {470 CRERER 020 1270) « MUCKIUAIK HER 6.16
876 (REESEIPTHR 0.45 1270) « BIBULBHRAERES 3.17 {470 CREFHINTTHE 0.74 1478,
FE AR T o w] E T bR ) G SR & BT

& 10: JEERAF NEIEHHEREL (BRAF D) (B 278, %)

iH 75 2023 2024 2025 2026.3
HEA - 214.10 259.73 287.57 290.22
B - 320.31 342.95 350.89 357.28
AT 78 5 >100 250.74 202.63 191.29 194.41
BEAKTATH >8 21.51 18.82 18.90 17.32
ANV % >100 389.81 341.49 268.07 224.10
RS BB >100 157.65 161.13 147.62 146.66
RN R >20 66.84 75.73 81.96 81.23
A 5145 >8 32.50 28.48 31.00 27.61
H T A5 >10 48.62 37.61 37.82 33.99
HE AL 2 RESR F AT AR /15 A <100 3.11 11.96 28.79 35.43
EUE AR A8 U I3 J AT AR 15 BE A <500 290.16 315.52 252.39 282.78

Vi hEIES MRS E AL T 2024 48 0 HEIT GESA ARG Rl AR EbRie ) GEI A A% (2024) 13 8) , HilSbmtE
T 2025 46 1 H 1 FISeh, 247 2025 4 BIRA SRR F AR H2 BT L SRR AE S MG, F04 2024 4o R F bR F2 M L1 A4 7 LI
WRRI: TS, s b
=k Lk
BiREEN

TG UE S5 6 155 R T RFF LRI S, STRIES 1 LR, 2025 A BT IR ERA AT, RFE

S AE AN AR B BUZAT . SRR T ZEAE
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VI RAFLEIENL 5 R L5 1 R B (5 5E T HI AL o

Mtk G, ArFhe iy N EENRAT A ARG IEAFFRG MR UETF A = AR5 5
Wi FEIE, PAKIFRRDNLIRME . R EmIARIRE 4 A F FEah e, NARDNLSRME TRE. 80
MBS SR R 2025 4K, [EITIER i 55 REUA 997.50 1470, BAFEVIIEM 1.28%, Hrhkd
HI655 LR 2 81.45%, A FHE/K T Z 2026 4F 3 H AR, A LA REIEE 1,126.57
1278, BAFHIEK 12.94%, F B RS2 R S ah ot = g Kt . BT i ok, #E 2026
3 AR, An B AR EERAE BT

D& RELAE /) 7T, AW EBITDA FEAFEFEAFHAF S, BT REAGEm, TkaA
"] EBITDA ##4: F7t. M EBITDA X5t 55 A B I ORBEFE FERE, 2025 4F/A 7] EBITDA X fii 45 4%
17 55 RE 0 BT ISR, YRR B AR 0N E BTt . NG E VRSP IR TR, 2025 EA
F BTG B I AT [ ORI 8 n, 32 R AR S SRR IR B I I A in - 2026 4F 1-3 H,
AR ZEESF NS F LI, 3R 5 IE Y R ARHE LSS L 55 IR N R AT S, -

S A AR
R 11: EERAF BRI

Ei=y 2023 2024 2025 2026.3/2026.1-3
B (%) 67.73 73.35 73.27 75.09
LETEIFMER (270 (52.95) 32.51 99.95 48.10
EBITDA ({Z71) 43.82 4932 52.27
EBITDA F| 2R A551(X) 222 2.48 2.74
1253 45/EBITDA(X) 16.09 19.97 19.08
BORRUE . E OGRS, s E B e

Hib T

PO SZIRIGOLT I, B 2025 R, A SRR ME G 412.53 1278, 5 AR E R
WL 22.31%,  EARAUR 52 IR K 517 32 20935 H (B MV 55 110 v 5E R4 157 o

XPAMELRTT T, AU 2026 4 3 R, AR XAMERFT.

RYVFATTTH, BUE 2026 4 3 AR, AFIAEAE CRIZHTIESE Eai Ry ZsR B 55 100 2 440
T A T HOE — AL BT TR B PR a0 10% DA_E B9 R IRV P 3 0. 8% 2026 453 A 31 H,
AT RAHHE 1,000 J376 00 ERIAR R L AT A AT S TR LU AR e AR T A A IR A D B
BRI TT Ay ZIFA R ITTEA " 5 U S B eI & RI2 2y 505 )\ T
FERA R AR B LR LA RIS, PAS S0 BE XU 25 B A W] BRI AR 55 0 I A 45 % ik
SEMARA T SMBTTHMERMUS R (AR CETZ R TR f % 0.18 1270) -
HRHWUTH, RIE BEHIERAS 5 Irad b iy kg 5 (2025) 48 Sikis, 202542 H25H, b
VIR AC T i DRI N BN 8 BRI R O P s 8 1A R A% B AR BB RN A TE B AR A A7
FEBRIE, F1XT 2 e O R IR A TR A R IR AT RAT IR IFAERHIRR b7 B T H %A W
FAARARAEN T LA AL 5
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VHEETN

BT

FiREERRIAAR, ARARMERE, RIMMBSLERFREASRYBTIREER, RE—ERIDUERIET
MRENME TR REABEHEE.

WHPREERE I 2026 46 3 K, A7 A HGAIGSNIABON 83.57 (476, B
S 15.22%, 14 S0 AP ST SR PR IR B S 05 A7 B TIN 5.35%, o LA R A9
At EEREHARANEHK,

MR RS PR AR, 23 B E SR A7 5 WA AR, R 2026 423 AR, 2
F PR B R SR B e R LR P T R, (B TR EOR, AR Rk
AT KT

W0 5 BT T, A FITE S KR T S S ML ) RS R 00 R a7, #2026 453 AR, AR EIREA
FARATHEE (I DR S35 TR EFR Y 71 12705 FE3R1E SRS 415 &1 1,445.24 12
JCHY, HoA 2 438.69 1470, FIAAT AL AN 1,006.55 1470, A% 68 1 icam, &M msh
FeiL o

LRERTE, ARETETE AL, KRR FRBNERIE AT S 5 SR AT %808 i -

SMERSTHE

PREEFRA Y, EXEFMEARBENIESARMET AR, ExSiFl TH—IESQF, EBE
IHHR BEAEHAFAARIAETEERRBEERZNZHF.

B 2025 R, A FEMBEAMIET AL 43.64 1070 5 — RBOR Z8IE T e LR H
BRSUEA A BT 21.70%, 558 KBOR ZBUE T E 8 A IR TUE A R B — 873 N AT E]
AT 13.58%, FFRLLBIGTTN 35.28%, ANARERIAR. BT 28 NRBUGEA 58
I RS A E T e AL, A S H N v Z B E R 2.

B AR Ee &35 T 2000 4F 12 H &2 BUR R BUFLTE, IR 2 H0E EFME R A R MR %
BAEGBRRE ARSI EA 2 BE o (ERD ARTHMEAR, 2018 4F 7 HHE AEL4. HIT
Az LA RIL A EARI 2808 8 A s KRR R Rl BB SIS E ], b 555
EMZER 2%, Tl SGREMERMERER, 2T eMAMERamIESR. B, &
By BATE. RBUEER S A5EEE . RERPEHREES . RIGZL., BBt STSEN N2 ol
SRR B 2025 R, EInEARIN A KSR 60 1270, EBET 2,289.49 /47T,
P77 606.29 12.7G; 2025 AESLHUEN SN 159.14 127G, SEFLAFE 35.41 1270, BikkE, EHit
UEFE N 2B WIEZR AR BT AW B o2 T —FiER AR, Reg L SinfE. %A

4 R EIGEIE 49.69%BAL, HAR A ETEFEM LR, WA RYE TR 0L, S R DL s U B SRR
HHATHEE LG AH RAEHET I, R T XL EGR . HETEIEA R ZEHIE, KERMANBLIESS ., IR RFEX
)RR R B, DR e e SR T E R TR S M E BOR, N E TR AR .
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B “26 [T K17 SRR & ORISR UM I 201 2 Hoh, ARRHAMERER IR 55 E 5 &
BOfEAsesE, SEE U AR ERI RS AR S A 2 52 — 2
AREREF AR W BRI, R E AP S5 2 " E sE @B, Al 55 IR EL
NFTE, SN E SRR, fall g RIS ERIT LS R LA A B e RIS, 5
WS Fi bR 8 v T M b, SRR TE AR, AT R I B RIRELRE 1 9 155 A B AR LR
b, BEARERE JIIM R B KT, BRERIINAE LB R B2 B .

FRL®

LR PR, P [ BRAERR E TR R A PR 7] AR5 T ES0Y AAA, TERREONRRE: 4ERF
“26 [E7T 017 1 “26 [HJT 02”7 KBRS A AAA, 4ERF “26 [HJT K17 MG HERN AAA.
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I @,mmﬂg%ﬂ)’g TUIESAR 7 A\ T j

Bit—: B ST IE SR B R AR AT+ KRF R AR GHE (B E 2026 £ 3 AX)

5 B AR AFR AR R (%)

1 22180 o S b IR 4 A BRI A 7 EAHEA 21.70
2 ZRETCEEA R TUEA R EAHEAN 13.58
3 R B B R IR A IR A 7 EAHZEAN 6.05
4 F s G S IR A T BEANEN 3.86
5 LR ot BE B A IR 2 ] EAHZEAN 3.69
6 B Ak T R A PR A 7 EHEA 2.72
7 TR N R R IR A R A EAHZEAN 2.37
8 rh [ AR AT I AR A BR A R — B 22 ik A 5 A 7 28 5 B8 B0k 4% W 5k 4 Hofth 1.76
9 g4 B B IR ST A T EAHZEAN 1.56
10 ZRAESERIE AR HEAZEA 1.33

A 58.62

Ve 1L SRR SR IR A T . SRR A TE AT B BUTAIA: 2. BRI IR A 7l 2023 46 8 A BIRAT
AT A F B E A B R 4,000 i A BB K 2 SR OREAT BT B AL, RIAE SRS BRI L 3. RIS &t
B8, WARNETATEG

. WEERLEERS
ST RERS
STV SERS
FHSEEERS ol
AR ISERS
ATEBISERS
pEEEE NELESERS
AFUEERES

=

B &N E
D B0 H B8 B
xR = Yt

D OI 1 W} H Y T IR

oH 8 D Uik =
DK ¢k Do i
BRI

X
v
%
=
&8

BEmHER
2 e R (< i R ok I
W 3t
BREBRHHS
it > S 5 3
K | IR 3 38
fhit D> St i) ok
toih 2> S =% H i ok

(53
i ¢
-

A RRMRTTRE KEESERE TSRS
BIRAS EEBRAE] BIRAT] BREELT

BORRIE: B TS
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@ ik I%]c ")'(T: TUESER BIRAT] 2026 FE AT RITRRAGFREFITFRR S

Bt—: EiEsRBBRARAVSEEREEEEF (§HOR)

W5 8dE (BAhz: BT 2026.3/2026.1-3

WK e AR &4 31,662.19 39,621.05 50,033.81 54,821.31
Hop. BRERMBEEMLGSEEL TS 5,584.42 7,168.19 7,253.02 8,357.09
DYNE e 3,126.62 3,105.82 2,736.65 2,914.02
28 Gy G b e e 22,582.26 33,919.62 38,539.55 44,169.98
T3 E5 s 3,142.42 3,463.23 3,193.19 3,729.13
FAth G % 46,357.17 59,042.33 46,489.78 49,442 35
FAR AL 25 T H A% Bt 0.00 2,594.25 7,154.87 8,927.99
KA % 4,266.45 4341.44 3,881.52 4,203.59
Rl % 4 17,878.89 21,729.01 27,631.18 28,397.61
B 132,855.98 172,101.21 184,936.52 205,976.33
ARIE ST IR3K 25,641.60 33,019.60 42,200.46 49,864.06
FIAS 57,819.18 83,360.69 81,244.68 -
Kfiss 12,678.30 15,126.94 18,505.43 -
RS 70,497.48 98,487.63 99,750.10 112,657.28
R 98,260.79 135,041.23 146,786.83 167,081.31
JB AR 2 34,595.19 37,059.97 38,149.69 38,895.02
BREA (REAE 48D 21,409.60 25,973.11 28,757.35 29,022.45
SRS LR ION 1,254.02 1,437.54 1,819.62 522.58
Hr: 2% 757.32 930.10 1,322.75 445.61

B BHARAT S 205.57 201.71 185.67 35.28

e LSS 115.91 113.19 100.59 20.28
ZIDSSE N 1,861.68 1,524.72 1,545.90 389.45
Bt S eANE AR B A 1,451.57 2,809.00 2,789.12 370.04
RO 6,355.06 5,850.34 6,248.76 1,327.49
NE- Y &=tk (2,430.95) (2,826.83) (2,868.05) (654.64)
GRS 2,194.75 2,740.69 3,112.77 664.90
R 1,868.51 2,245.47 2,426.57 542.12
HoAth 25 & Yt o 1B I 15 A 426.55 1,135.71 (551.38) 203.21
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R =t 2023 2024 2025 2026.3/2026.1-3
BRI REERE
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PR BEAR R 2 (%) 5.53 6.27 6.45 -
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BEARATHT (%) 21.51 18.82 18.90 17.32
BN TERE 753 (%) 389.81 341.49 268.07 224.10
e e B (%) 157.65 161.13 147.62 146.66
B TA T (%) 66.84 75.73 81.96 81.23
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B SR LS BOEF AT A 15 BT 48 (%) 3.11 11.96 28.79 35.43
B E AR RS FSUE SR S UE F5 AT AR /15 AR (%) 290.16 315.52 252.39 282.78
Efge 7

BEP= U5 5 (%) 67.73 73.35 73.27 75.09
EBITDA F 2R A4 (X) 222 248 2.74 -
S f5i55/EBITDA(X) 16.09 19.97 19.08 -
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Hih: +86 (10) 6642 8877
L3 +86 (10) 6642 6100
Mk 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
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