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HHEIES 7,534.77 895.50 123.18 9.18 257.08
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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
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FACFIRANE T, 44 5 Sebrtid 24 KR . 202 MR b SO SE S, Tlkd =4k
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ZREVLERRE, FilfE EERTiT 2026 4F —ZFE P E GDP HHEAAE 4.7% /A4 . N RKIIRE, &
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; ARIEFARAHUESSERCERBERE, KBFERTESME, H/h3HE
ERUERME. it RFNFADIGHEFEREEIIEHTIWEF LR, BEERKTPERRE.

2025 4, DL WK RO “1NT BORR RIEE L, MRS HT A 77 I ot %
. EBUEF AR M ES T HEETHAS, TRIFESEAT . BEMRSCE. 2P0 H s
BRI ST R g ATk “SRINE " JREOAE, KEgrmEruasme. e 2R R
JRIE, FEIE A IREIESE, ER AN, KESHBEAR A L. 2L EFFT PR
WK, MBS B ENVGHR T, BTSSRI, BN 55 FITE AL G A 9 3 e o S K
JE, ATV SE4 2 58 AU 5K M) S AR R . WIRRE I S 45 B IR S5 RE 714678 . R B 2026 4, RAFH)
T A EL AR SEHESNUE SR AT Wb ) s i 2R ik, BvhHiEgR AT e k55, EHS . BESS
FAZAT 55 F S BRI A, (]IS 575 45 1T I s ook & 0L 25 R g is AT TR I E L8 Bk
K BOR A AT T R AT R 4 22 . AEBUR 5 . T i SR BRI SLRER T, 2026
FFAEFAT AT LA R R, BRSP4 E -

R (FEUESHTIWES, 2026 4£3 A) , RE#EE

https://www.cexi.com.cn/coreditResearch/detail/1244 72 type=1
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ERE, LSohRAaE, WEERWS., REFELS. Z5RNELSEANLGIERE, B biRidlsi
AT HER SR, BEB—ENTFAS; BTLSREREHA, ZHEATZEREIME, 2025 FAREWHRAN
FILE B Ak,

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

A

T & e L 55 105.31 45.20 109.64 41.49 140.69 39.64
32 5 KA 55 37.09 15.92 69.72 26.39 111.69 31.47
L% 78.91 33.87 76.00 28.76 92.44 26.04
B BARAT LSS 5.82 2.50 7.86 2.97 8.96 2.53
HoAth 5.86 2.52 1.00 0.38 1.15 0.32
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M55 B oL o
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WIRFE S, RS BRI RIRSS, IN9AE 5 B 7RSS, BRI AL AR, R
EHEBIIR RS B “BEAEENERAEA” , P pERIRLE. BE 2025 K, A
FACY SRl R R 3,700 1470, B EFEREKYL) 42.65%. Ry EIERL &S
AFSAEIT 4,800 AGRIFR R A%, 1THEZE = (BEARI LR o 2025 SEA R IRRE
B AR 40.38 Jife ot (REAGH) , [FIHIK 68.64%. S4MI 7T, AF#E—LFEE =M
P, FRERmE B AL, RN, FEE B, 7 R FUSERT S 5 R 54 52
LA EEBE K

R 3: IEERAFRELZIER L 5 B (B FILTT. %)

st Wl 515

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
iz 49.82 4.94 53.50 4.85 71.95 5.39
KR & 68.38 4.59 77.45 4.57 112.34 4.79
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HER RPN 1.42 4070, FESTHMT NS5 BV 5 N 8.03%, 7 BUE EAEARA T T B

[ AZ Fy k55 T T, 2025 4R I RSB IT REIBEER L 55, dmA RS B, ™A v S A7 S B
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SE A R 55 RV EAEARAT Bl ISR S ImI b 5515 JB 24 P s LL AP 2B 22 KA P
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R RV A SO E AT 568.63 1478, B EAEARA PG STNIR SRl B B 2 R AT 4.17
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Jie S A 2 el e A B N 5.10 4.79 2.76
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TGo

55 RhBE T, AFIRNHERE SRR G, SR G XIRE P, IR SO @ i, AT
FEIH POk & . 2025 FA T F AR RATHFE 869 H, F AR &I 3,188.57 /47T, 17 HE4 5 9.
A BEIGRHLOIHT . SR RIS B K RIS 7 1], HES) 67 0UHT 7= M Ve . 2025 45 A R F K4
F BB BE S 138 W1, AKEN 440 395.46 14 0; AR & ARBTG5 34 1,
TR 7894 1070 FAKE £ MHRMMFF 10, RKEIEH 24.72 1070, ARFFEAE2FIR L5
FREEERR, AWFTpol e, ERERES S A1 2025 FUFS A RSPl
HIFM ORI A K. AP BEEISAME IR ST, e 59 BIRRAT, AREHEH 870.97 ALHETT.
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2023 2024 2025
EARBEFE 17 8 8
JBE S AR R A
LR 163.67 86.66 187.93
R AL 416 665 869
i AR
AR 0 2,444.42 2,963.22 3,188.57

BORRIE: TTRAES, k(s E prg e

Wt 5 T M 55 7 T, O ] R 55 ol % 2 B AR b A W ORI A L BT AR AR, 2025 £ESK
A 55 i) b 55 4HON 0.80 42T, [RIEEA BTG FFIB B ANV 55751, 2025 42 7] SR E 5k
BURE DX s 3 17 ARKFE T AR BT FR IR EE - 5 25 0 N TR BEE W IR, F74E5E
EIEMNL B ASB @, AR REZ R RITANGE SIS, B8 S RS
T3 . 2025 2 7] 5 CRA AT M K XS i 77 1) 13 28 W) B K B B AL I HNUA AT B 6 ) K 8 7
BH 2 8, Edi AR ERISIEIE 7 8. B =Rk T, 2025 A B SERGHT R 8 F,
B 2025 SER, AFAMEANTEIPFRERSE SEM AT 52 K, Hp CTREE T kb ik
80.77%-

UEAt, AESTAMEBERAT ML S50, A R B EE A R TR T A F R (i) AIRA
Al CRURERR “T RS A" ) JFRMRSS. 2025 4, AF5EM 23 HE MR B I H ,
Horp s 22 AR PO T H AT 1 SIS AR BT H , A ATHIR 1,067.75 {270 MRIEZ RIS
1% TPO A1 fih 5% T H A AT IUASLAE FITAT AR 7 P 2 0 BC ) VAR T 5, AR AT I T S Bt Bl 55
HEA R BHIETR ARG 5. BAh, 2025 SR CGRHE) SERk 1 I 55 iR SR H .

BREER SRR

LRI BB EF LT, A BRI BHEE FAT WL, BBEELE S
JHEREZG BEERIE BTREIRESTW. BE 2025 5, BB EEHEEHA = HE
ZUNIR i, (HBAERE BE RPN [ AR WK

A R G B S5 A b L B B ML 55 . ARG MY 55 SR SR S L 5. 2025
oy FR B B ST RSB R LU Bl b, AR N o LR B AR T T B
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BB T, ARNEE R OREE TR R AR AR R R R R (FED
HRAF (BUFERR “TREE (Fi 7)) FREFEHIS. |REEEHERE T2 M
F Je B GRS ) 7 B, BFERE R A R B AR R SR, R
EIE S FEARERAAT SR AF . FARUR 0T R L I BRI R P . 2025 4F,
ITREERI N “E AT HERSE, SR, AR KR, MaE R
FeobHEdt. #Z 2025 FOK, JR TR PRI R — BT B E RN TEE A B R PR B A
B 2024 SEARGREK, (HEG TG BIHRIZ M= i KA BUE A g, FE A
Wb BE 2025 FK, JTRBVERTIT 49.81 14TT, 2025 4, JTRBEEENLEAAN-2.76 147G,
1 F)iE-6.70 1270

FESE AN P FY S5 4TR, AFRERL R (B RS RS R R W B RSY
7R A R T T K RQFIT B4 1) R i Lk 2 —

£ 6: BRI REEREEMMEMBIE N (B 1270)

i H 2023 2024 2025
PP FH Ml 45 R AR 2,046.62 2,535.16 2,108.74
Hop AR EH 1,186.55 1,543.83 946.64
BoprE W 801.24 811.70 914.09
IR = R 58.83 179.62 248.02

BORRIE: TTRAES, k(s E prg e

ABREEEIENWS T, AFFEESER AR KIESMSR AT G Ik EET R A TS
EHNS . | RBESM G AR E BN E RIS BATRZREESNENR T EEAZ —,
IR ORI AT W55 AT] . ARG BT B ) R R B G SR Bt P B 5%, IR rlErp BN
SRS AN R (QDID R FEIANE AT, | ke R 4T
AT R EPRG A R A RES NS &md QFI 7 X HE T ERA AT 575
RGBS K2R F AR A s g (FH) FIRAF L QFI K& RQFI J5 k71 58 1 5
EREWRHETHERNEARTIS. TTRESITE, 2025 F) KESRE R EREETLE, B
WHF LR T, R LA R, RIRE R SEBCR S R AR, LS
FHE T B IR KT B 2025 K, | RKEGEBATZEREEMES T 16,632.10 147, #2024
EARIGK 13.43%; SR M diH R G F ST 10,151.60 1278, TMHERE =1 2025 4F,
7R A SRR 27.53 1270, )Tk EE T, 2025 4F 5 U7 1B G A AT & TEUR
K, BHEEGAFESTEREREIFLE, FERAIRS L5 5 ER . AT SR
RIEULR RV E EHF RGeS, B THEREENN, @i H 5 e ERRIRS &
SEPREKE. BE 2025 FR, GIkEERNASESEE ST 25,705.40 12470, B 2024 FK
HK 25.17%; SIBRTE MRS G MG 18,178.55 1476, 1Tk HE&EE—2. 2025 4%, 57
R BE L S A)E 38.06 127T.

MG EHN ST, AR EEELER T AR R EEMNFLSEE ST, 2025 £, |
FAGTER AN TR Hlas N M2y, BRehlia. Freeli. SVRSSETk. #2025

L BERIE, A4t WIND, 2025
2 JyEkIR, AT Sit. WIND, 2025
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FER, TR IS SHAGE 190 1470, AT Y, A A E B R A TR A F
R (B BIRAE ML B BIEAAMAZER B SE 55, | kR (BB RN
FIEN N E T AR SRR ERIES N 4 B, O % E A & i, TMT. KH
e AW T A, SR B H Sl IR e F . SEE SRR A S B . 2025 4,

] RAE 1E S AE 1.70 147G,

32 5 Ktk SRR

L ARt BB BB R, IR GBSV CAL; [EYOW 55 BAFIFER T HA L EHIA
Hs FATRIAREE: 2025 FLEZ A JRTTG B TIFHES), A AR Wat [T K.

A TS 55 SR 55 B e T S AEAL 2 45 B8 A8 Tyl 55 [ e W e B 5 S S8 k5% BT AR
i LGS AR BN SS B FOL 55 R B AR S . 2025 AR A IRTTI EEAE
I BFRENA, A0 w58 Gy FOURI 55 AR s s RSN [F] LA s, AR ED N S Ee A e BT
HE 2025 K, AT EMEHRRATT 4,890.66 1070, FHHE—EAE Z XA RN EITE
) < b L PR AE A W] LA SO B TH R B 55 557 S0 S EE 2008 23.71%H0 72.88%. #E5THL
AT, AT 2025 FEIBE LILET®143.56 1470, [FIHIGEK 3.42%.

N RSB 5 T M 5% BN S BT = BRI 5 5 o 2025 4, A B SHE T B
RIS, A I EERE R ek, AR R B IS RO ES B, stk B BN 20
WS GATML A IR SR S, FRERBOE R D AEITRE 71, R 2 M 305 1 BB AIHR BIS ai igk
g, B TGP IR LS. A 2025 R, A BBELR A S SRR REUTE SR T A&
HR BT o R EEIS A B

A B S R S S B LR 2 7 R A TR e 7 S I e
USRS A T B2 50 A RIRILI P2 BRI ARAT | RIS A T B AR, % AR
(EFEA T Bt R SIS B o A T (e RERATIN) (505 17 7 B 5 5 T2 5 42 2680 s o B
AT, IHRIMETIRS, WE R BORMESEE. TSR, SRS, . A
% E G RIS AT S 5 . A T IT S e A AT TR (RIS T4k
FE 10 ) LIl BRI 52 55 B Bl 5 o7 4 B U KU - 2025 462, /4 Rl S 40 2L 2 0 A0
KRR GRS, AR TSNS, SEBUFRI VLS. AR FICC £ ¥4 St
PRSI, JEAb, ATIBILATE REITs, ATREHIS . AT S S BT e B
e AN, RIS Ve & B RS 7. IREE 2005 4Rk, AR MR AFHFS K, (1
TE R VL& o 0 5 LR AR T T B
£ 7. EERATSBRAALTER O, {ZTE. %)

gz 2,083.44 56.89 2,147.49 57.51 2,763.56 56.51
AL (il IE SR 528.41 14.43 525.30 14.07 785.86 16.07

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
A3, ANEIE LB BRI B KRB R R R as, T,
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WIS | AR (A ERITERE

NHERES 665.65 18.18 567.74 15.21 533.19 10.90
HRATEI 40.56 1.11 67.97 1.82 147.04 3.01
AT G R o7 50.34 137 38.79 1.04 57.31 1.17
J5 TR B T 25.72 0.70 16.60 0.44 10.49 021
ot 268.18 7.32 370.00 9.91 593.20 12.13
it 3,662.30 100.00 3,733.91 100.00 4,890.66 100.00

VE: UL EMORIZ I G TLHE, MR AT R TR

VORI 1AL, o S

A F) EAUATA i 8 B oMb S B AE AR bR AL = i e SRR LA AT AR i s[RI, JEE AR
B W N AERR = i DR S R UE P2 S R AR R B PR SR, ARG P ST AR P A A T A
T Ghe NFNENSHIMTE LS — AL G0, SLRATAE MM AEE G AR %, AWratl FBA
MRFEE, =R, RO KHMEAE ISR, FEMmREBERR. Y

PREOFNIE ARG, BRI 2 7 St DA AMATAE i D Bk 10 5% 7 P 2 XL e B R 7 2%

A TS G SR REAE T 58 — A0, 8 EAS P, IRZSHTIN 1,100 2 R34 K 43 ETF AR
BET RS, AR S ATRITA 300 B IR, HE 1000 B SRR AEE TR S, A 15 FRMEIR
Ak 10 ALk, 33 SR =R AR AT R % . 2025 4, Al e RO &
GURINE & T RATRAEE =i 110,115 K, A1HIEL AR M 10,592.76 127G

A A TS5 EEOHUL % PR AR At g, B at. e TR, Tk Lk
T2 7 8 2 GUB BT TR ST A 2025 K, AR KIBCEERT FL P E 28 M7k, 951 K
AR ETI AT, Pk 232 Fifghh b A El. A FBURHESI AT SO S5 MBCRAL 8L, IRt P IRR
Al BRI RER L, AEBRBHFE T Wl . AMEFSEEZ 6. ZRIE. 24 RE R
AR R 2025 5, N NHE FEBERFEAT i 7 AT A A3, REERZLIRITE TR LT
WBE R ] 5L N FTE, BEE R, RIITRERS . R b A BURF 45 2 7 B
B ErE, ULERIRRERHE SR SR80 NI A 72 ), B IRV IR Ae A w55 5
BRRE. AN, SRATI7E KIREG T, PS5 RE 0 MRIEEHT T, Bk
IR 55 BRI R S RIS X ety P S BT A e, FREFd T et RS 7 -

AT B S5 F EON S B B RO I B R E AR S RS, ATILE T
RHEG UESR BT HRAT . [BHESE & R T E BN SR AR B B AR E R e B A M IR S
2025 4F, AR EAHEHIRBCEAFESITE, RS SE N, FFrETiaE Resae i
KEGEBERE S, HEBh B~ SR R . B 2025 K, AnFEE AR 3,853 H, #eit
ez g AMOURS T E 4,342 X, R Wind Git, JER A SIS ST
4,

FRBFENN ST, AL AR AR REMU A RSB R AR TS, ik
BB S . 2021 4F 8 H, AR|EHF BRI KA T 30 Lu AR M. 20254, 7K
AN AEAT R AR . AL+, Jedbfilit . BRI, RPNl SR AR, AR 2025 (ER, TR
HO A BT I H 342 . 2025 4, JTREZFIENL RN 8.75 /40T, #FIIE 6.48 /47T
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P EERRIAA, 2025 FHRAMARPRE, REFBHESIBRELR, BFKFRHFERA, 2026 F
—FEQRBRFIKPRIEEKSE . BEFNORARRIE, ST ARERBRRSNIRL B RE N A QA FE
MRS R —E R, BEGERNNRFERTKE.

BFgEHRBFREME

2025 FEL L1 FIIF A B HFEEI ], X BEGE R BE LT LA g RV I B B2,
RFEH. RFRITEMNFFLW LRI K, BEBFK FIFERET . 2026 F—FR, 4
K FRIFIE KA S o

TEZ3 2 7 (28 RPIR AR Ak 35 R0 28 55 85 DL IE S T 37 1R 76 34 LA B M A O 1« 2025 4R BEARTIT
Wkarp M AF A AR SEIUE, BIVERIE J 0 R, TS RE RS BT, TEERh T, AT
AT RN W E G H ., B BT S A A B RN B R L s B i i K . 32 Bid
RIZ LRI, 2025 A a2 E IR K 34.33%.

MWENVIN IR BCRE , F28 3% KA S IR A R EZSKIEZ —, 2025 FFA R F4:2% K&
PSRN LEIE K, (HEENIRON i S BRI B NIE R . BASRE, Salkss i, 2
TEERFE T2, 2025 A2 " G200 25 25 SR nIRON [F] LR IR 3G K 44.32% . BEGTARAT L5507 T
S PN S E A R % 5 55 Bk 45 FUA B TR b BT, BERRARAT L 45 F AR S ION R EL A i,
(RN TTHREE AT A e T o S5 HSS 7T, 2025 SR AR 2 R EESE
/SRR A B R B AT N %, (H3 2052 A B H AT TE T B h 43 v B 9 Ml 5 A ASE 18 K
ey, AAEATIE PN S T2 N R EE K 29.66% . GBS, T2 AT
JEA TR FEGE I A TR S B KA D), 2025 44 7 &8 BV % F 22 iU [ L
£ 10.72%.

Bl S SeprEAR S A Jr T, 2025 4F R B AN EATA b TR E R BCRBURIE In,
AGTE a7 L & AT 4N I L PR TP S P S 8 G A o S I B /B Gt S A /A R/ KR e Lt R 1P
PR EF I SO EAR B A 53.47 1278, BEFEFN-031 {LmKiEeE . 2 LR HEEIA
M, 2025 o m IR aE S SR EAR ST A THRI EERIEIE K 61.60%, JENMLIRAIE K
FEWEN R . Whh, IS BT S0 SS HNEET, 2025 420 7] HAd ol 55U
NI AN 55 AT F B BT, (B BN B DT R

ZIISSE L oA TI/ASR I PN NS S 235 1l ek 2 e il DS U NN i Al e R S D ST N9
HA BB R AR o 2025 4523 ] PR 55 JUAS A BE ORI E I, Bt R A O[] B g
s R AE 2025 SEOTF DA R G TSN, 2 FEn R s, Jsb Hph f s 5 i,
NS EE N R R, 2w B2 5t LA A A BRI LU R8T, 2
w RSSO TR LN T o 28 )R IS S 2 2 Y [ g < i 58 7 S L S R A A 555 )
BN R, FER ISR NERm, 2025 AR HESCH F LA . 32,
SR F AR LA P R
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R 8: ITEERAFVEMWMNAMER (AL BT, %)

2026.1-3

T S A AN 14,512.34 62.29  14,710.45 55.67 18,869.45 53.16  6,003.61 51.39

Heh: 4% 5,810.15 2494  6,649.89 2517  9,597.27 27.04  3,139.53 26.88
P BHRAT LSS 566.32 2.43 778.25 2.95 884.10 2.49 164.81 1.41
FaEE% 7,355.86 3157  6,464.12 2446  7,157.38 20.17  2,460.98 21.07
wre g 371.79 1.60 421.11 1.59 546.01 1.54

Eigiﬁ;i;ﬁﬁﬁ ] 4,289.64 1841  8,520.04 3225 13,768.74 3879  5,607.22 48.00

ZINSREL PN 3,136.02 13.46  2,348.45 889  2,224.57 6.27 445.85 3.82

C AR 2 (10.18) (0.04) 68.63 0.26 (67.60) (0.19)  (448.63) (3.84)

Hop 1,371.71 5.89 774.49 2.93 697.63 1.97 73.94 0.63

B AT 23,299.53 100.00  26,422.06 100.00  35492.78 100.00  11,681.98 100.00

HoAtolk %5 i A (354.63) (46.53) (128.55) (16.41)

3L SN NI N 22,944.90 26,375.53 35,364.24 11,665.57

VE: [112026 4F—ZRpE T4 3 AT 4 VR ISP BB 4 B 25 10 IO 45 V2 P B 2 ON s (20001 T D0 4 OB S, T A7 7240 50
BRI B R .

VORI TRAES, s e

TEENV T, IR A 7 & Ol 55 25 A SRS LR HRIE, N JTCASTE A 7]l 45 A8 B
5 EEA G . 2025 AEA BV S B AR [F LE_ BT 11.25%, {2528\ S8 IR K520,
NEEN SRR EEH TR A5 HESR R T, AFSAT IR T EUEN, 12 H = Bk
(AR T E TG R, 2025 S8 G HRAER A 1.07 1470, EERLNIRESHT - K
UG IRAE % B T 2L

Z R ZRILFE R, 2025 4 7EVANEF R IEG K, THATE Bk AR Bt R
[ e SEER KRG . [FH, A HAfA e T BB A S (E 22 ) A HAB AR 5F A fot 2230 5]
EE R BE, 2 F eI A 2R SIS 25 (B R 15 88464 12T, B R4 24.96 1270 KIER/D « 47
AT, 2025 A AL AR LK 11.10%. MRIERKE, 2025 EA 7 FH%E AR
AN 57 B AR [F LA e B, BRIRE 0 E P Tt BRIAR e M7 T, 2025 A2 R HE
SBLE BB P ETE, ARRA R A ] A RIARE IR AR A B L

2026 2, AFEWIRANFREKIERK 64.33%. BAKE, Fo30 A3 EL n
48.35%, Hrh 22058 T AP N EAERI G N 53.49%, FEREA N IER SRR
TP B R PN 55 T T N B AR RIS K 45.48%, L REESE HNV S T4 I
NI B AT 55 T 28 9 i N B B D /MRS 6.89% . [, AL Ak i 4i i 70 AL B i,
e Mim G e, ARG R RIS 123.21%; FUEFIRON R LRI 16.12%. Bk
T, AwDE S AR RGN 51.94%, SZENSONIEIE R, B g A R F LR
375 ANE S FI, A FV R EE A K 0.10 1270, % BRI R ILFELm, 2026 2,
N FE R E B RIRER T 72.10%. BhAh, HABR R T HA T A SO AR [F Lok AR A
BEA BRI R P, o m SEI AR 255 U RS 1 400-0.02 {476, TR E LR D kR
Wi, 8 SR R A ] G ORI R K 86.83%.
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R 9: JTERAFREEBAIIR (BAL: 27T, %)

2023 2024 2025 2026.1-3
ST E RN 229.45 263.76 353.64 116.66
N5 & -85k (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
HoAth s A Ui 6.02 24.96 (4.64) (0.02)
LRA A A 84.65 130.40 144.88 51.10
ERAES 59.59 55.98 46.37 4593
SR B Rl A 1.53 1.86 225

S BEA AR A 5.92 7.18 9.48

FE S AR 5 R 2315 1229 29.82

VORI [RIES, kg E e
RIEEEEE N TR EAXTE Y

BT TE B T Bt s H L BIEEHIRIFEIF KT, RHKANF A AAE M 55 RS (55 KT
HIB KRS ZE TR o

ILEER A R B SE 1 BRI PRI R ST & ISR A /] SR e g BINE) K GIEgF
Aw MRPERFR R TR ERE ) B RHE, B0 SO A m B B3R 7 2 e M B AR 7 2
.

2026 4F 1 H, AR SERECERIE H B & RAT H T30, #E 2026 42 3 AR, A aldEM 5
A 2025 AR 76.06 AL TC N R TFE R 78.25 (Lu NR o IEFREAEBONRME 28 g KA
R BEARFNRIRTE, 2~ 7 BEA A DA 57 ISR RRELEIK T #02 2026 4 3 AR, AR/ BEAH]
AR AR S 3 7 B AR oRORIE I s 1 R AR 00 LU A B ARG TG W8 SR A
FrlEl Tt BEARATAFZE, B A/ I B ARG T, L AP AR TR E .

N2 T B PRI AR HE B U, U 2025 FER, A ) 4xfh TR R HAR I H (S F R E R R AT 22.08
75, B EFERTE 17.91%, F ARG NBGIEERES 5.68 1270, FKNIRE SRl 5 il
R 417 4070 il T SO ERE S 3.24 A TCREAR AU RREE S 2.99 14705,  FRidE #E
# R ENBANFEIATIGE AR (BRERE , &808 18.911Z7C.

# 10: UTAERA T REHEHIEER (BAR O&) (2. %)

| T T 2023 2024 2025 2026.3
HHA - - 931.66 958.60 985.31 1,130.72
B - - 1,202.46 1,315.24 1,376.07 1,519.90
A 7 7 >120 >100 233.36 276.22 231.61 24432
BEARALFT 2 >9.6 >8 12.03 13.29 11.32 11.50
AN >120 >100 222.43 183.17 185.72 202.34
HhEE B >120 >100 129.57 153.18 145.32 152.70
T RANG R >24 >20 77.48 72.88 71.60 74.39
A 5145 >9.6 >8 24.99 25.06 20.00 20.11
H T A5 >12 >10 32.25 34.38 27.93 27.03
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H BB e 2E0E S5 S AT A S e A <80 <100 31.10 31.55 44.13 4449
HE AR 2R00E 55 S AT A b A AR <400 <500 29425 296.51 364.24 357.31

TE: 2024 4F FEAR (75 55 AR M D0 AR Hh EIE I 23 24 14 [2024]13 5 GIEFR 2 5] KU P R bR TS AR HE LT ) 4T 3k, BREA R &0
WA RITERR IR & GIESR A A BT bRE B ANE) A RE
BORORIE: TTRAESR, Pl E BRE

=REEN

B IXE BRI LTF RFHIREGHE e —B 0 EBITDA XIFE X H RIEFERELF, 1HKE
AL AJRERENBY K HARIERKL AR THIZEIE L

MAFIRIRS EWRE, EFRARARHERTTRE, | RIEFFLa 6 SRR S, L
[ G R BE = . BT RARE TR R I KA IR, B 2025 55K, JRIESR IE 655
BN 4,481.55 1076, B EERIEK 22.61%, KIS A 19.83%, & B4R EFF0.51 NES
A, AR S HAR G5 Rt — Ak . #RE 2026 4E 3 R, AR RAGESHIEN 5,009.78 147G,
BEFRIGK 11.79%. AL, #Z 2026 4 3 K, A RFEKEMAE 336.40 147G, B EFR
K 70.40 {206, TR ANFARA G T H.

MR G RE, ITFERIZIRREA IR E . WKHIRE, BEHIER A w155 a5 R IE A
TN PN L DR T2 (AR R SRS A

D& 3RELAE ) /7T, A ] EBITDA F EAFERESAAF S S H, 2025 F7ER]E MGG 1 HES)
N, 44 EBITDA [ALAHFT ETF. WA T EBITDA i 554 S {RFEFEE KRG, 2025 FEATH
EBITDA % #5878 a5 5 808 A Fr BFt, B 5155 /EBITDA B8 _FAEA it B, 426t 1 /INE TR
2025 FFAELETEINFI SN, FE R 5V T BRI 588557 1B 3 th AT S
2026 4E 1-3 [, AFGEWSNFMERNIE, FERCHE LLAEHWER IS s, #F
AR A T AT

£ 11: JEERAFEMEE /1T br

E=0n 2023 2024 2025 2026.3/2026.1-3
BE AU 2R (%) 74.43 73.76 78.28 78.70
ZEWIFIE T (T8 (89.19) 99.71 (277.81) 189.23
EBITDA ({Z75) 195.04 225.34 286.35
EBITDA #1278 % 5 51(X) 1.98 233 2.99
5% /EBITDA(X) 17.03 16.22 15.65

VE: EBITDA M1 SR eivileds bR i1 501142 .
BRRI: RIS, s bR

H =

B SEIRIEOLIT T, AU 2025 SRR, AR SZIRBIKE PHME A1 2,373.96 1478, (SRR B
WL 24.34% . RS2 2R 517 2R S BRI ek 55 . BEFE DT IR A 5
< HEORY) S BN 55 TRAIE 655 -

XHAMEORITT, A 2025 SE2K, A RIAMEEX G IR R I BISNG 2 72T XA MEOR S DL
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VRS PRI T, A F 2024 45 12 A 17 BHEE 7 (T RIEF M B RA T HERIFIAAE)
R AL, AFUE T T RAEINT PR RIERETF 2024 45 12 A 13 HHEMW (REHE 0 ,
BoEIE B R ANRIAE P EMAESE. BT 12 ZESNSTHRAERESEHNART
950,202.89 JGo 2024 4 12 J1 20 H, HEH /B RS 0 (BUR IR “HMrbdy” D KA (3%
P RS DB AR S AR RIFAERIIAEY , MR ORI R A R, WiRI
TRt 5 S R AT E AR AN FIARRI e A, BMRIE GEFRE)  Sm ARER OCTIEHRA%
REFANVFAL TR EY  GERE (2020) 5°5) SMHHE, 8% 50 LU (550 %) #%
BERARAUG, BB HIARR AURIA. 2024 48 12 H 31 H, Wb REA (O RE R
TR N A B SRR AVRIARURIBE AR ), %A 2024 4F 12 A 30 H, #MboiE
ZARINEE 60 BRI NBIRERFZEL, BRI F e g R NARRAS IR o IRII Beke & A RE
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