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s BIRAF
(TR RABRFERERRS

: RIITRLER FELATE]
AAA/FRRE AAAG/FRRE 2026/4/17

(SR BAER B ARAR (LR “2Aw7 ) RAT 6 3], AL 80.00 1270 (£ 80.00 1Z78) HIAT

I RATE A BRIER AR ARG, ELAHN BB E R IR A BR AW [ AR % 5ORAT AT 40 24
B (LUFRAR “AHGEB7 ) o RPGHHEER ST TR “HrATEEIAEE HERRS
WH” “F—mae AL —FNBE” 1 B F s 250H” o

SR e R E P B T AR e Sk, AR KIEZ FHARB BN K2R, EEAKTE. HREEA%
FE SR TGS Sy, AR EM LN, 2023—2025 FE, BB RHBNIE 53.34 276, #HENKIE
ey [ R4 RO R B BAADAT W 048 5%, RHEGIRTEE 73R 58 . FE G SME R 77 O LR, 2023 —2025 4,
AMBEVSHR AR, BENE AL S RBRME T A /3, ELABANREIEKER. AL
W P BOR A T, SRR . BURA R AR AERMRA, ERKME RIFORBITR. 27 1=
B R BOR R OSRORE SR SIRE, 5SRETFARREMER S8 P,
HARFEBON GRS S, AW EELERAIEE R B SRR REl, A= RIEH > E A a2 3
—EMW, fFE—ERIHLN B RG . 2025 FELLK, FEFEMEMM R KA AR RABEWR T —EE . 24
B 24307 P A AT P o E, B EZ BN U WA BTG, (EXSAHE ATiE. M5, AR5
PRI B B T, KEIRPUR B A& RaR A maitE, oL A FEETTimmi i, B e,
BT A (R, %5 FURRER, KEMEGHERRIRE, A0 REMFEARE. GEVHE, AFE

FH RS ARAER o
AR 23 R DA 53 55 MU G M AR K, {EURAT 5 02 55 SR BB U5 40 T8k 2 w3 A 935
T [0 BE 0 AR5

MERE: AFFAEERETARBRN, BEAFEZREN, B&RBRANE, " LAA R RFETTHRE B
Wk, FFAEE IR HIRRRE.
SAERSIRFAEE: .

WRRE TR, N FTAAT B AT RAE AR, AT RS & 515 Q137 CROVIRENT W K L. AR, BEHZGT
RGP T RERANESE, KEAR. ZiHE. ATEEE. MKKN. 56 SSFXBEARE - EH R, FEET
FLAEB AT W E R . A W FROUE e R TR A A A TR AR NS R A MElER ), AFR%
ERAAN S5 EE A Bl — PR, AR ORESRIE ESEAEE L. SAE, AR BEEANEEERE
AR, PR ENTEE

WRESI BUPR LR BB EER: A& .

T RETI BOPR FRAMBUBHEER: TirE g, ARSEEDNRERENAR R FBUS#EEET
PREEEREIME & BT SRR PR OR S RS EA LSRR TR, Fm 28 B KF,
HA 2 B 28T BRI S Hofth o 28 7] 2278 K W 55 18 i AN RS2 0 9 X 3%

e

B AFRAZRERBEAKTE, PEAHRAEEE. ARERGTHEN. £ RERMN. BN RERSSMA KRK
PRl &, PAERK 1T A2 Mk, EId BUERCUH, ATl ARSI 4. 2023—2025 R, RIFFTRBRA
B 5334 A, A ANKEH RSO BRI R BIAAAT LA A T oK, WA EERIT S N TERE 1L T
[ P4 St L o

B AREEHTE. FEN. BEEPOSBORE SEERRS, BAENBRNTERES . RIE S ET RN 2T
HEZR LKA 2025 hEEEETHEN (HPC) TERE TOP100 58, ARME 8 &, MAMTIE =fL. Fi4r= M7,
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/) ParaStor 4737 i R FELE 6 47 o ek RS B4 A A7 RAICSR, 7E B30T O B4 i R 25 o, G B S0 Bt 1B 53
AT AL TR AT O 1 YR (. ZEMOR P OB, T A AMDRMOR BRSO AR (Jes0 RHARAR (LR
“EREALEN” ) R4 th R UG LR [ 4 B e DR S (A AR RIS M, T o R
50%:.

AT REFUHED AR . ARSI W E 7 P, RN T B AR ARAT (U
B BRERT ) . PR GARAT BUFRE CPREET ) . BRKOISE R, SERRT AT S EET
MBS B2 SRR 1O IR R TG KBTS . HAMS T 6L FHAMS SRR

AFPERR=AM, BEREBEEFER. BE 2025 FIK, AFHEERE 63.17 1278, KPRPULH 89.67 2.75: ARFA
M5 R 27.96% 0ty . HIKRSHTER 145844 1270; FA PRER 15.73% M0, MRSHNER 7499 0. L&A
A RO AGEREE, BEMRE0OMaTE, /LA R FRETTHRIZ B (2023 —2025 4, A RIS E K
MR A 4 5 R 3714206 5.62 2.6 6.84 12.56) » HF=REIER &

St

Tl RFHA, AFERBEARERECIFTRE . 28 BT EBEARIT AT SRR, TP EHPRBRAR
B BIARGERN)E, BUA TR AT A T3 54 /1. BE A BARRER R, EREARTIESERNEE
NIEEWIREES, RRBORE B AT AL EE 22 78 55 A A b He 1 1 B v 7 UK XU o

AFFE—ERI BN . 28 7 E AT (S B0 B E A R AAE. 2019 EBIK, SZIRERE S “ LAFR” Fm,
N REVRIGE > B AN e AR 2 B e M . 2R E [E P URIABE 2, 5 E P AU R AROT R ShE R, R TR A
BRI AT RRTE, RN AFLEGERAFIEI, 74— K0 R X

FRTE RAE KR, AT B BN E TR R . A7 AR B 5255 5 R S R IH ME 1H R 508 80.00
feot. KK, HFBIUE A TS B SCFF RO REIE B T, 7] AT BE T e SR QUBTERE 5200 . DRHT 8 477 |F e T o8 2 R
AP AR R A AU o
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FRFRIERTRSGE BB, STORRER

PR RBEE B A A TR ST V4.0.202507

W AE PR PPMER T
BHREIH S S 1 -
ZEREN 1 A 1 i
mEEh 1
BB 2
%681 2 WAL 1
AR RS 2
BRTR aa’
MEEERE: AFFEEFR ETARRK, HARGFEZRER, & o
HRRMENME, FTLCAAR R TTMRIE Bl es, A S iR iR +1 ERHT
i
’i\ﬂifgfﬁ%ﬁ aaa
SRR IRBAEE: - e
TPRER AAAy
MG REAEZVH: FEH.
SRS R Y AEH . 2023—2025 EN B EEZ W FZUTAI AL

PPORAI BRI VL0 VPR 5C RIE RS 5 UK & B35 Bl B BR VPR BOR S

EEWSHIE

aEHOR

WEREF (L) 73.48 65.92 63.17
g (L) 316.15 366.17 409.54
Fra#E e (L) 194.81 213.27 230.69
\f S (2ot 15.79 16.34 11.45 89.08% 8935
K% (2o 13.13 1.24 0.89
S Lo 28.92 17.58 12.34 ot
BBl (Zie) 143.53 131.48 149.64 SITREWE - EEERTENORETR. RO MRS RRE
FlEEH (1270 21.79 2291 24.85
EBITDA ({Z.75) 29.02 3227 33.72
SZFWHRIER (LD 35.10 2722 13.13 2023—2025 G ATTE IR
EFEE (%) 25.89 28.73 30.08 G BT
FHRPRERE (%) 9.64 9.35 9.35 o 27.22
BREAHE (%) 3838 41.76 43.67 260 13:13
&M% AALEE (%) 12.93 7.62 5.08 2 o = i
WENELE (%) 299.22 250.37 183.39 -10.00 -147 . 233
BEDEHAREL (%) 70.35 4872 15.68 . e
eSS () 4.65 4.03 5152, 20237 20245 20254
EBITDA #| 2% (&) 44.17 54.57 232.11 bk b
4 4 /EBITDA (f2) 1.00 0.54 0.37 N ’

AT EHOR
=R (2o 241.83 249.36 261.25 2023—2025 FENFESER
PR &R m (L5 159.00 183.42 197.99 238 ) -
LHE (LT 28.17 15.70 7.25 0 — =i o a0ne
FlBRA (27 109.98 98.88 87.98 - o
FIMBE (27D 15.71 27.83 20.09 1:0 et
HEREHURE (%) 3425 26.44 24.21 o 22N P
AL WAL E (%) 15.05 7.89 3.53 500 631% 8 ;fj;‘l;‘;‘:_’:"
WEIEL®E (%) 183.92 191.10 168.66 000
ZEMERANRMHEEL (%) 77.96 93.09 4529 A
F. 1.2023—2025 EMZHE RS EEHEHREMFER, 2 5REFHSSiHEE SHINBZFES

o BRFERIREASS, BHBARM: 3. “--7 REPEM, 7 RERE

TRIRIR: BRERERELFAMFREREE
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—\ EFER

BEAE B rm A R AR (BUFREIAR “AR)” 8 “HRIER” ) AT &R “ KEERTEN L ARAR” . BT 2006 4
3H7H, REREN LT EE I RBAME R LA RIHEAR . AR 2010 % 7 A 31 HASHEH®EH, F20104 12 A 31 H
AT KA PR AT o ARIE P EIE S R RS (2014) 1063 530 (ETHERNEEPLRHBAERAT ERA
FRATHREMED , A" A BT 2014 45 11 A 6 HE EEEHR ST ERBERM EH 5, BEMBN “PRIEX” , BERDG
N “603019.SH” « % 2026 £ 4 A 15 H, A=EAFNEM BRI 14.63 1270, F—RKRFARIE PREIREG = EHA R AR
CBURTERR “PREE” O, A AW 14.68%H M. A7 EZBRAFER LLOIR A, DFESE AR LUKHE BRI &
AU 2R 42 5 bR 3R TR ACR I FR% h BR B KM 1 7%, A R HIBUIRA A IR . BBzl NRES

A FENEERITEN. 65 248 BP0/ MR kiliE, HKESmiIEERE, REaRaE, BitE. &
ORI AR R, KRB FEMEBEIL. FitHSLE, TEHE~ES, RRKEREERMDAERAR (LT
f#R “HREBHE" O AT\ BRI 5 BEART k.

B 2025 K, ARATESLHITT. ASFRE. WS iEHERESHELANMIT GERRAE 1-2) 5 AREHORER R
THE A1 6025 Ao

BE 2025 FE, AFEHEE 409.54 1275, FiaENE 230.69 1270 (F A58 RS 8.36 12.70) 5 2025 4, AF)SEHL
Bl SION 149.64 {2.5t, RS 24.85 27T

AFIEM AL KRBT T XEH7 X R BRERKE 155 13 2 BEREAN: FE.

— . REAGRIHELS

AFBERTEAATAATERMAHEAEHRGTH, T—RBEMEE ALVIHE—ENBE .. EFetFaRa5E, 2R
BARERMTRAAFMPREARGIGERES . HTERBFIEEKR, RFHE LR H XN AR EFFRBCREEERIHH, A7
RETI B AR BFTHERRSZRE . R 477 | B e e o 2B P 7K P AR R A R

AFURAT “BENAT B IR A PR B AR E X RORATA B A 57 (BUREIRR “AREIFH07 ) o AR B BURAT S
At 80.00 1278 (& 80.00 1470) » FEHIRANE RITZ HAZ/NE . AMGBHLZIERT, SKAEES 100.00 T AH6GETHEE
fFRB—REAF RN, BIHIRIE R IR I A e i A A B e —FEFLE . AIBRBUEIE R

A IR IR % 2k o T8 [ 2 KR ] 4 2% 3

AR FBIE&K: TERRRATH A #GEFEEME, SAnREEEREE =TS HBPEDLHE+IAZS B MR
PR T BRI AINAR 1 85%M, AW #EHLEPER LR &N MEIEN RHRZARRASERR. BT RAE T2 WK
IR R =57 2 — UA B3B8 7R 23 HEAT SRR, 36 ARIRORAT I AT 4 00 (1 I 245 I8 24 [ 38 o A2 1E J 1O 66 IR A 4 82 AR
RFARBARZBIFEN TS HARREZSGHNMET—2 5 BN ZANE&EE . HEMR=1+/1Z5H A RELHK
A AR RO, WITERE B A i B8 AT 192 5 H 4% R % A AR IR A A AUSCBE A 1158, FERE IR AR B 0 2 JE W28 5 B 2 %
J& RO I A A RSB A 58

FIHAE [ 63K TEARKRAT W RGOS AN 5 BN, 2w W IBE[E] 4 3 A4 I O RT3 i, AR B2 B 4 A elg 24 ) i R 2 484
HHEY (HEFSBAL) ERRRATIARERATH TS HRSREN CERBNE WhEHE.

A SR E A3 FEARVBRAT W LGS A, SR AR AR 1 T AT 2 — b R, 24580 48 B3 AR Yk v 4 A3 T 0 >4 4
JSE TR A A% TR ] 4 B O R IR AR IR AT i filt . (1) AWIREELE =R S Hh ELH+ ARG HBER I A KT
LA IRAN AR 9 130% (5 130%) 5 (2) AR G AR5 R AA 2 3000 1576 o

A EERR: ERRAEGRERNTEEZERN, WELRRZEEMETFELE =TS AR T 4 RN 70%
B, ASIRAT R AR A N BCKE HAF A 1 AR IR A] % i 4 0 23 ATHE AN b 2 3 Bt FLE B B 4 A 7

B D e 2R K A AR IR AT R4 5T 35 AR B 6 iE FE I S L 5 A m) FE SR AR U0 B P iR TR L I EE KR, EARSE P EHE R &
B R HIE 2558 5 BT I AE 55 0 58 A AR O SR AR U G F IR B A e MBS SR R S IR, AR ke A A E — R CATHE 0k
R TR A 1 2 ) [ B HLREA B0 4 B AR TR AR . TE IR R R, ARG AR UEA R AN G
[ B R BEAT B8, AR IRE IR A S E R 1, B3R ZEER.

AN RAT R EHE RGO A T HGEROE (WEXR D , ERRRITUERGEEREIICZH, AR
AR 35 42 B8 &3 BT I H SERE R FE I L PR hlod it A A B H B RS RATIRN, FHEHEE RS PG RS, BHUE MR T
TLAE
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KR 1 « RMIGHZFRTHE L (RA. 270

5 T H & T H S EH DBNBEES
1 mE AT EREN RN ERARSETH 35.00 35.00
2 T TERE Al IHE—FHL5H 25.00 25.00
3 B = e it i A G E 20.00 20.00

& 80.00 80.00

FORVR: Bha o fa U A T 2R

Hep, WA TEEREER HEFAGT HBITR T - REERE A AR RS, E—-PRIEYSE S, KRR EE
M, XFHFERRGEMET B TR T ~EELERS, MREAIK, BEEORS, ZELARXN% HTHE. BEHEERL
i, KON REGIT S LMY RS RRUEERMEER, RUAFEE, 10, JHMTIER, RECGESMEARIFER R RS
HEE; Xt CPU. GPU. NPU X ME W ETH —aE, EBERBRIIZ. . REiHE. ZRFS2EF TRERMEEZF
IR

T tERE AT JIHE— AL H BB A AT A 0OA 2. mtERe AT YIE—EHUEF TR . KRR a8 5
HOFE . IR TR KB —AHURS V6. B RrE. SR, YHEGI%E. RSP 6 RREMREG, RIS S HER M
BE, FRIS AT A ARE TTHE S KNS E A, ik = & g b B A

[ 7= e HEAF i R G0 H 2 T [ 77 A B850 i S8 A% 0 A T IR B P L Se i 17 6 R GEWT R o MRt B, BUH BLE ™ CPU.
10 Pl & W2 Pl & A% OB ek, il E e 2N RS B — R AF il W IHTSUR s BRertE. R4
TGS R 18 RS, MRLIEF MRS AR L, BHNHZE6SETH. 25 HA fi#k. 588, inhEhn
NVMe PERERALSE R BB, B E T, REE R ™~ (L B 17 i 5 R 4.

EIRTH B AR AT ARSI, BUH @AW 3~4 4, BH BFIELE 20%~30%, BH EIRALH 6 4.

=\ BRREFFBERIME D

2025 5, FEMBRINE 5L o 22 B TAE 2 UCRTh Shrh JUB0E R 2 BORS B, IV GBS DN A% FA H3 T A0 B8, B T BCSRE FE
W REEEX, BOEENWT KAE, IRBE “ ANTEEe” m4ia. R, shyBifBEkmsarEn, “"EXB” 154
5Em, SEZG—Kiim@REARIERE, &8 “NER” ZHRIEEEA.

2025 R IR MEICEZE, X EAEFHRRNENEL, BREFEBER RIS T BEFR, 25
LRBEFERKEFRFSEH, A “+HR” RIFFRSERIEM . MEZT R BRIRARRE, ARSER RS R
B, FELTBATEMMCPIANE R T SHHSMMERE: —HH, HORMINE. HRFERER. REEREERET. RE
mgEs, HEMREFERBMNEERS: H—HH, AFERERMIS. MSIRALEAT AR B =T AR S %, MR AR T &5
e B BB (S 5T, 2025 G EARRRETWEE G LE LA, BT HA g ek i, BIROVHK DG . BT 525l U5 2 1k
NEERE I G BT R E BRSNS, R SRR RN H 3R R S . T RES B K, I RTE
BT TRASR, ERFSEE IR M 5 ROARAT B PR BAE AR MR s R AR e . BRI ERAE G .

FREE 2026 4, RIEP REF TAESUCGRE, LRSS0 FINERA NKZEBOR . WBECR W (R R0 23 38 3 =k
P, HMBORKIEREZFREH KN GEEFEAEELE. FRNTFRE TEEME, FULEE —#tE B i E
BUEH &, CLURAA RN ESEM . RERIREREBOR A EREMR, EEREAREOEEMFR R, EHN “ftEmisn” &
B IES: . (BT AR AR LR REA S 20, B IH SR IETE IR #4640, mEARSIE L. WARRE L ETT RS, &
ot RR” AW A REE EIR, NEFEANT ERONEDNHE, AhKEIRRBRME TR H.,

SERPRE M B SEBOR B A VE W _(E M B SR (2025 £ 12 A) ) o

U | 5 ¢ i

2025 5, HERFBHHEHRHBEINORRES, BARRER, AIRSHSETSCRABESITELEKKEL. FE
RS BAT L E AR M MK R, R BOLN AN, WY BRI M — & L D T A BRI AR BRI . 2025 4R, 2 R
s FRESRLTRANE LK. EREFNRFERKERN, TLASVEEERE EFANES. FKBE, BELFELS
PR RS, REAE. =ibE. ALERE. WBM. 56 EHMEAREWEHRRE, FEBRFHRTLHHZEEHE.
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B 45 28 52 PR 7E W 28 BR8P R 28 P o i AR (b s B IR &5 O BN AR G0, F 58 IR A 7768 f84 . ALFRAR Al . 2022 4
VLK, #he TR R RAFERRRERREN, B s m RNET ) mmE R, ST HEIN S T ik 5 EE
R, NZHF T B A B 5 R 4 e R A TSR T, Zan MR AR LOC KR 2t F B, R 2 u i b=,
R T RS2 HHFE R oAb, ERPAREIE O Tl TR - AR R SR e 2, EHIRS B E R
HERE, FR% &5 H SR RIFRIEK . NERTHE, 2025 4, 2RIRSGESTHMEIET] 4441 123€70, RIHLIEK 804%. Hb, Al
R 55 28 T3 AR 2492 2220 123670, TEAERRIRS S BT b LB IE 50%, HAHERM NESGRS S 5 2 10 5, 2EzHE
WK BKIF . R4 Trend Force Till, 2026 4E4AER AT 5525 07 S0l B 28.3% 1 [ LL a4, 1 60,7538 FH R 55 3 19 2 1k iR 55
a5 T IR ROk B 12.8%, AHEL 2025 i — B4 K. WENTFE, 2024 Fo[EARS & 1 AL 2492.1 1270, RIHEK
413%. Hr, AL fR55% W B A S| 1606.55 1270, FRIHIETRA 134%, Tt 2025 FREAFIZ) 2500 270 ARHE i P LA 52 b
SRR TR, 2026 4E A E AT IR 2% 1 7 B0 i — B K & 3500 1270, 40T, IRSEATIE, JHR AT RS 84UR, ELTH
A& G ARSI A, Tk AL RS2 TT5H oA RS AT WK F 2515, HARTHE., B8 E ., SRliEST
e r b AR IR 2 B IR

MR 24Tk i FEARE CPU. WAk S iR & il i 7= Mk AR 1E RGPk HoR, CPU. A AN 77 S 1 R 1
BRARL 5 R 55 2 A PR A 75%. AT WY A SN O B IR R p SE h E Rm, H 2 OAEEANEBRRRY) . B, CPU
F Zf Intel Corporation (LA fEFR “Intel” ) F1 Advanced Micro Devices. Inc. (L REFR “AMD” ) fisiistit 5457, EMEATI
, FEHAERAFMETLEE AR EE B AT S EE O T E RS AT WEA R MR B, 3 BN il
AhAl o 722411 E bR s A AU G ZE AW E] A BUA T H S SR E R T, HHXEFH HBOR I E KRR, 170N
] B I G — R A% O To e P B ARG o JE4ESR, IRST 84T Mk b3 A% O B30 0F 10 2 L AR S 7 B35 M g, 5 T7hE.
R AR R VO #4552 AN St 7RI, UMERAE. % DCU. R B Io A RERIEM AT Fy v i,
Hezhie bk H IS B AT IESE . 2025 4, SZAERUEN ST, FADR A _ETH AR AT 25 vt 7 SR R R S IR B hemy, R 55 4%
IFb B AR A Bk o 1705 5 7T, 2025 4F DDR4 16Gb. DDRS 16Gb 1 512Gb NAND &% -4/ 4% 43 B[R EL 3 K 1800%. 500%
F1300%. Tt 2026 4, A T 2 EARKOAR, HAME BT 2L Lk, SR ERER S, BT ALE
SRR NAND NFF=BE R ETRI, B 2025 & FRFER, Mg SOIRE EEkEH . A7 W2 I a QMg T b
T, SEURESRSTERE SR BN 0 LRk E R S BURS28 ) AT A BT, BEWRSE T BRI, EERS
T T — S P Y R A ) 7

FERS ST T F ZAE RN, &, BE. BUF. CBMEFESE SR EAME R, Wi EEirE, BT
%y AAEBA B AR RAE SR, A= KAFEEER B RIZRERAR (ATFRHHR ‘B ) . fTEEEE
IR A R AR (BLRfREAR “BTE” ) SR KR A, HR4E International Data Corporation (LA Rfii#R “IDC” ) ##%, 2025 4
AR, IR OK M SRIGATIE, o B R 55 2 T I 69% I . MAh, SR, HE. BERMET RS2 ET IS E
i — k. E0IME AT, 2025 £, REGCIRSHTIHIEL 500 2.~600 1276, HIREE LFEHKE 60%, &1 5%
MRS as i E . A KA, HEBWLLRZOF R, RS, BE. IR BT LS RERIE, RAatislkEEs
#2025 7 H, PEBRGMSAGEBAGERAR (LUFHER “hEBGE” ) B RS HERTREAM, HEBGERE 87020 &
ARG, GitE&84 79.63 {26 M CPU 4HIKE, Hb Intel CPU IR 55%% 8625 &, B4 1038 it (AR&FL, TR ; #k
CPU i 452% 30245 &, A 9.20 Jiyt; #RMS CPU Hi 4528 48150 &, 1 8.90 Jizt, E/F=HH MRS B84 90.1%, % 2020,
2022 fE R AFERL 40% K E AL B35 BORTE, EIrR (2015) 79 5 CRZENR, F 2027 FEAET, SEBUATA ik
AL B R G E A B AR, RS SRR B E RS, PRSI . B SR IO ECR FREE A [E PR S A, A E R
MR R T A8 TR R . (B0 528 R (R E FE 74, SCOE I H ] Ff 0 3% . TEBURIKEN . BRI 517k
FTRFAZM=FAEH T, (FCIRS 88K N BRI B, Ao E P RS 25 i B A 40 73 U, RSk K28 1A
o

R 5528 B AL AT WL R TR B AR BRI Bt &3 AV & ATk, RH S RS 30Ut B R, BRI 8 B R
AR NERTISE, RIE IDC $idE, 2025 FHNEE, B/RBHEARAF L 10.0%0 BT —, FEH R R 6
ARATLL 9.5% MMM EAER — . IRMBETEELREHERAR (LUFER “REEE” ) Tmhiih 4.1%., HEKRKR
IEARSERIA R A ®) (LR fiIAR “BEAREEHR]” . 4.0%) F1 Hewlett Packard Enterprise Company (3.1%) , ODM E4§#= (ESEHE% T
Ak A IR A E)/TIE R R A IR A R /A TR A RA RS, EFEZEFAMKAR. BRERIVEA . MR, BIR&SEK
MRS B L BIH58 53.2%. ERHE, mipEH hEd. BrFEES” WESER, 1iE IDC $dE, 2025 B34,
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M HEHEHE, REGEE. FE=BREMAF (LT “Fre=")  BAERRMER =, 538 7IE 50%KM i Hm 8 Ak
FHEMREHAEE, RBELS. HE=. THEEML Aty ARARBEM=0, HEY 3% T 50 5.

AR, PERSHTVEERARERERTLEWERERPAFRRIOERER . TLFHEREAE TR, fak. 26
WHRPRBRE, Iz “ NTEEE+” 1780, H R RS ERBCRN R, TUHREARIHKMES. A, 2L
U AFESEAZ O B ATAE LK EFRIE g 0B SE R R AR, AT LG A BT RR o — T, o R 55 Ak
ERARBR AR, BOWREAAMEE. ERAEAR, CPO &R, FMitHFEMIRREHERE, 5HERGEKE
MR — BN, A BRBCEZ W HE. 7—J0m, TIbFEfas TEORAH, MR OBARBOEHEE Bl R
T+, BASUE, BORRZON R, AR ERREM T A AR PRE, BELFEYE SRR L, K
B mitHE. ATHERE. VKR, 56 FFNXBARE P E KR, BESORBLER, QI ESRIFEER, BTl
G ST SR S TR, RS S AT B R A 3 A

A
\ géE’: ﬁbjj

(—) R tUFae

Bl sAkE

AFERRIEN. 76 RGN, ZHERREEFTEAETREREARME, HH T8 IT EZRER=RE, FHFTIKE
H BT RIS RA ST B S R

AEERETEN. £ RERE. ZHEAXBEFTEAE KEROBEARMEE. @it EHU7m, 2025 4 LEg, A6
BEREESEERTHE S A TERMBEARSRS, SR, 5k L. REZHMHEHEERE, REESHEMEMEE SN
P, AR S5 5 . Al4Science 25 B A 3% 3Rt TaaS. PaaS Ml SaaS RIFMRS R, 2025 4 A, AFBA T ERERE
Wb, PEERIELRERZRE EEMEEREER) TlbrdE. FAE/ 71, 20254 2 A, B Flash Nexus
HEh e NEEERFEMERZ 2 (SPC) SPC-1 MR A7 B —. 2025 9 4 A, Flash Nexus £ 52 NAF RN “H
— A5 BEARBH =7, BHRGEMEER “H—EERARMEL " LT, b0 Hm, A7 A 2011 F R ERA B AR
K, iz “ARAWABAR” “BREBAEAR” 1 “BEHERAEAR” ZKEEMB. ARKMRERAEMEHRRTE, Bt
G5 WA B O TR 30% A B, RBEESIRAAT I EH .

AT PIE SRR IT BRI R R, B HHBARGHT, WIS RS, AR 0E AR mEaENL. W)
AYUBEE S SAREE R NEZ e KERETFE. ZitETE, U P REEMARETESE 2 G 5E ST R 31 = 5
W re i — B T e ARMKIEE ERF RO, FRE R B M A B R AR LA R R G B Ay 7= s AR
Hi, 2024 LK, AFRERBEREAIN TR, AT EE TESS I EI RETERFR, HnEE %0 F 5
PERISN, MR A E =R R T R AR RA T e A FHEKES RIF 64 RS Flash Nexus, X7 i 04 N5 HEAT TH 4
PAT R Al KBRS it ok . W, AR5 AL HEARZFH DAS “FETIERIT R, #7F Al &RIiE S, ZFEREN
EEE T, ERTAIY RBAMFNZZTERS, BiA AL NHBIEE. FRS5ER: ETFEMHETFE LE AL BEGE, X
FFE RM R S N #ED A

& &

AT EMH RN, 2023—2025 FE, RiIBIRBNIL 53.34 128, WHENKHEFL, HEREAERR.

ATNEEMRBEN, FIbE. K. T8, B, RS a A, oit®E. KEdR. Weeddi b S HE AR & 0,
AT L. MACY . EEHRZEATETFEARL. BE 2025 FE, A6 7 KFEBEFRE#E —. 25, 5 KFEEHE
A RREHR , kA E 10 RNEREELRE L PO 2023—2025 FE, A0 R RRN 53.34 {4. BE 2025 4F
B, A" RFAECHEMEREHEARSL 24 4. EFNESLFEAT O O A, BHEE “NEN” 6 4y LA R BORTE
HERR . BE 2025 FK, AFREERACEF] 1589 Ti; HApRBUEHEHR 1077 B, RAELABAEF 312 B, RSN
LR 200 Tl TEHARFIR =BT, 2R REGSRAFEER 1134 B, bR 569 T,
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K& 2 « ARG

BERANAKE (4D 3547 3387 3199
R AR G 65.24% 56.53% 53.10%
HFREN (2 24.44 1251 16.39
BERBN BB 17.03% 9.51% 10.95%

RARE: BARERBADFREE

RHROIEE
AFEHXRATE BEE, AFEFRURGRERRF ST EWE T 2&0HE, BHHERITRERE.

BT, A RTT RS R BFHERE, ARME TN ST TR BOFBIRA, WRIITEE #R . BT p R E
IR AR AR A AR R BR QI E B A R . ARESE (RO E & #AME) (T H RIS HEH ) SRIZREH. 2L
W ERIRIT 280 . BARPAT i & 7 S L R B S AR LE MR MR O BRBOR DU H WA AR R T, AA R
M, AFHET EE MBI AA T FRER, FRE, GRBRKTTREARB . Ar6E BECE SRR (L% FIvFiL
IREY (BBIR AR AIRP BRI IMNE) 55— RPIBRN 21, RGMERRTE & A4 0 E TE. RARAT il e k5 e ket
RBTEFIVESLE, FEARYEPFEL RATEERD . SR BRI T, ARRSE (heARIEMERRE) (P ANRIMEEFE) H
E (RPRERIMNE) CRRPBUEENE) MR, AT IES k55 ST B STER T, R AR BUE 8 TR AN GICE it
T, DA REm RS AR ER. TR R EEBEERIRRE RS, A¥CCHEAR AR RRR.

% FIBA

AT R A AR B R 2P B KR, KIEHERERGTER, BREAERERITES A TEREASRL T HFHE
HhL.

B 2025 FE, ARWIRANR 3199 N, &R T A% 53.10%; HRWEAA 1390 A, @m¥hdittE. ARESR. D88hE
A, FREEELER. BERERE EHFNSS T 2 RBEEHEHTHH], EATHE X 2GR AL RAR T ERERH R
VR, BB A R 762 B OB ARRIAT WS P ATURE AR 591, 3 Rl R BB b i vk B P LIS 8 2 A AU b B i v e B PL T
Wi EE— 4.

(=) Akt

1 BT
EERSMEAGERT, ATLSEUSRDAN, BElE E2lE RERETHALE, HLEKASEHMES
. AFIFTALHE N BRI SRR, 7E RS B AT A R R

B 2019 Filg, ARMERERSH LI S%2em (BIS) ZIAEE (HHEHI%ZE) (EAR) SEAES, RIGE MG HERIFRRLE
TR HAHER, AFETFARSSRRARCSFEE T MBS RS J[EM. 10 FHEBPHSITETE. X
BHFE. HARFFEURTHEZRSWETEWFESER, TR G——o—5" LA R, ITHEMARZE,
WA AT EERREE SR . 2023 —2025 5, AR ENLAWNEIEK, FHEEHEK 2.11%;: FIESAES 20 21.79 1278 22.91 127G,
24.85 {40, FHHEEWEK 6.80%. BFBALT, AFPHESTZNATZER. &, . BN, #HESTWES, WG
SR RTINS BRI S BAAESUR. 2025 4, ARHFATIE AR TTRINIE 77.13 1276, EFELFIR
NPT B 51.59%, Fa5E M7 P SLaE Alk 55 R ARt T B J130H

B R, 2025 4ELLKR, EREEMEHRBOR, (REF IR HNERE, #HESHEATILA O R 560% . 2025 ¢
12 A, TWAEEAE. PREZENEEUNZRRIDPAE. BEXRRBNBEZRRE. HEW. HEH. ESREAFR>”EE
EHERE (WFHER “EFREREZ” ) . BERTHEEEERLR . BREEREKENER ( “ATREEHHIE” EBTaEER
WY . K CBAANTEERE MG BT “GIHHE. FEXATHRIRRKE" SBBUEF K EZEMCE. 2026 43 A, EFkRERE
ZRAK (PEARKANEERZFNHS KRBT AANTERMPAE) , &0 “+hh” EEREME, Hob “@Rifi

ERTRRE | 9
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PR R, BN RSEARLHRRIE” K “ IR K-PRH A S B 58, SISURBHIRAE /7 S WA S5H ) R AR B E A
Ko BATARZRANE. @R AT EH MM R i G DB ENS. HREZRREIRERR S EE A H M,
R AR RO R A A R SRR A, RmEH CANLTEE” 173) BAE N FiE, BIRRNEAMes. A7 LR
(] P B AR AP, FEAR RN A R I R R AT

RhEE ST
AR FRAT AR T B 5 Ak MR e, BB S AN R, EN LA, AR EBMES MEREE
EgE, RhEE IR,

AR FRAT IR T E R BRSSO o e, EEME N, BRE X iR RIEEEEMER . 2023-2025 4, A
B BT AR SRR EIBUR A, A “ Hphlias 7 BBUGANBI Y BIR 5.46 {258 5.37 /L 5TAN 2.80 25T, #BIB & EEM TR
AW BAREMBERB KR BE 2025 FIE, AT “BIEWEE” MEBUFHIA 9.49 1270, HEmETH, AW
£ 2016 4F\ 2020 E5EPIHRAEATFRATIREE, 2018 M — IR AT RAT W Hf1, HIRB/HELRE 73.00 270, KITHSBAR
NEVRFERTRHEOAT . WATRE W, BE 2025 FK, AFNEAHRTAF (HIFOR) HIHERBRATREHUE 58.00 T,
AAEFBUE 46.67 1270, |HEERVIREYE. AF AR ETAR, R&EEMEERE.

(Z) THEFD

1 el
AFIZERBEL, AEMP G JETOS OISR E SR, B ENRNISES .

fEm i EHLTH, 1E9E A s JAR A e Sk bk, ARIA SR BT BAR AR, WS hE. SR B A
BerffmF. “+NL” B8, ARS5IF TEEZANERGGEE D OREE, FENEBERE R RHEIRE. 2026 F
4 H, Biaw  HEF RN FASRE R RN RS, TRMNEZEE TRNAZ L R IERRNIEIT. ZEREZ H AT E p 3
B KR AL for Science THESERE, WITHBER A EREORE ), WTam e P EEREERIET. R SBEMERERA. B
R R AR T LA R B 2 B e AT RS T T IO K, P« AR RE+RE A BOR ™ AU i S A6 S T 5 GI38 R A SR (it X i 52
o TEfE T, AW ParaStor 70 A NIk RIESL 6 SFrptrh BB MR MHER, ERWNFETZRES, ERS
R BB, BT AR TS 0 BUE (L. FEXEE O A, 48 E R T ROR PRI A Bt R B o [ B ) B
RABARRRIVRHT) » BRBE R BERIH AR s BRMARAT (BUFRRR “BREe)” ) s ikes s E
o7 & [ P 5 ) o D BB BRI A CR AR BRIRA TR BRI Ak E, i b I 50%.

=gt E]

B “SEeRiER” R, ARREES B CHRERE e, FEENNERK. 2025 FLR, FEEPEEB
G AT MRAERHRT —EA. AF=RERRTEESVESEMGR, AR/ RETESRLERE. AFLKREHULAH
FlTEFAE, BREZBFHEREA NG, ERRAXNTE. 2025 F, AFAMERES HEEHE AR 82.56%, &
HER. BRIAFSSERTFARABRN “E—Rw—=—8” PbeE, A= LEDFEEDRE.

FERIGWAETT T, B tRIET] FIARIG B, 2 R RIGHRYE 2R G R TIAR G LRI RIS &R, %I R 5] &
JSE P IB BR AL AR Ol SRIGIRIE TS T, 2 F) [ 5 BB R AT R, 2 (3t /57 i 5 2 BEOR A (3L 7 7 5 AN ARt T 4RI RS RO SR . A
=) H ATFERT IS BATR, 57 B E A e AR, 2019 LK, ZRERFE “LAFER” W, A7 KRB EA RS
R R AFAEE P AERIR ZF, SE AN R BRIT R R OERS, AR TR AR AT KRR E, WX AT
LEE AR, 1F7E—5E B RHE S o

NREERIGH R R R L, R EE AR CPU. WfF. MRS, LS fFaii k. B, HUE. L2555, R
FEITI, 2025 FLOK, EHFERMEMEZAT R ZREYW, SAZKNMER, BAGRER “W. 7W%a” o b,
R . R WSR2 ERES, EREMETR RS AT R RAEREERT 5. NRIEESE L,

P HEE AN ChESRIEM TS (2025) )
' L6 RIRS BAEFR R REESE Sk, FREREMT ER. HUE. KB, RIRSERAE, EES CPU. NTE. BRI 4% 0 i it (IR 55 20
A5, XA BB B ODM (BRI HIER) Ar e, HESERERESE P ERHTHE—PRE.
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2023—2025 4F, A B LML 7R SR G A0 o R AR WS AL B 43 T 53.38%. 43.19% 1 19.19%, R EF—#, TREETR
W FESETRAE, A FES N R EE RN TSR, BRNKRARN 120 X, BERIKHEE 30 XE 60 X
ZIE], T E R S B L RRCE R 2 H R IR T

P EET R T, AREEMR B —H5” Were LGSR, RN RE TENE BRARROAERAR (LTFER “HEt
E87) . PREEBRMHERAR (LTFER “PRER” ) . PR=FEREERAR (LFER “PR=E" ) . PRRIEE
FHERE A BR AR (BLFRERR “ PRIV | BRBEIEZTURR T, SSERTAN ST AR TN EFES A RS S,
10 FiEBIFIm it 6. KEIRFE. BEHRS FE UK Fifz RS R HERE .

PR, AFSRA “CMEERE” AR BE 2025 FIK, AR OERE, 5. KIEEH B R95%5108 se il 4 = 5k i,
A LA PR e L RS, AR B BRI PRI T, 2023 —2025 4, AR PERIZE TE, FRHHEE TH 15.30%,
FEANFZBLIRD T AW EH BRMWC A8, AT 5S35 5 i 5 80 FrE.

E#%3 » A8 IT &&= MIEHER (BA: )

= mE 2023 4 2024 £ 20254
PR 31.84 27.10 22.84
IT & &-HAL HiE 33.71 26.54 23.90
PR 105.87% 97.93% 104.62%

RIR: BRE R GRS FIRFEBE

eI, AR FERAESEN, FRNHUESE T 0T REEEZ), 2025 F55 LAY 95.44%H1 4.56%. Aw EH
AV 55 F BEF B . KRR AER] . BECSSZ P B, FEEE 25K H RS SEIET . A7 Mm% k%=
i NE R, BARRINA RGeS SR TR &ML RE S, HAHRMABARS WK L.

ANFRE S A AU LR, RN S TR MR A . REOE . it & BB E, FitE A% E
AR, AZ R TELSRLRE. HEITW, 20232025 4, AR HEEHRE, BHRTHMI HBRRCKBIE, KE
ZRFEFRANBEHME~ MRS, ARHERAER TR, BT R&EBREER LA, 75000 21.88%. 27.34%H1 27.31%.

MAIGE &, 2025 F, ARAILFEWEF G 51.59%., % 7 G EL 48.41%. 2023—2025 5, A= AT F R B4 B
i ELr 5 85.02%. 87.95%F1 82.56%. ZH 7T, AN TR —HERMN 90 K, MAaBUFRTHZR K. Bk, &
WA AER, BRBUTIEEWA NG, (B XEAHEE.

B4 « AR FEWSEAERE B 1278)

2023 4¢ 2024 ¢

R B 133.05 92.74% 121.91 93.05% 142.68 95.44%
2R 10.42 7.26% 9.10 6.95% 6.82 4.56%
=il AFE 83.63 58.29% 71.56 54.62% 7713 51.59%
il 59.84 41.71% 59.45 45.38% 7237 48.41%
KR BEe (s A A =) IR R
RKER

ATRBRERTBE, AATRALAFANFREANGERES, AFNSERANMFRAFEL—PHE. A7 RBEREH
W, FEBFRBETRE.

BE 2025 FIK, AwFEERTHMTRFR, TESREBET 18191770, MFHRE 1129 {4t, &E A" EEL A,
BRATHIE BN AFRERTEFERETESEM, TRPOSTH. KRRERZ G, AFREEEN SRS KSR
— LS.

BE S « #E 2025 FRAFFEERTREGA (87 1270

it e BB A RIFRELSM
KIR = E 2.04 0.99 1.05 48.59% HE#R®
PN BB S St v SR 7T BT 1R A O 3.08 1.50 1.58 48.63% BHE#RE
ERITFERRE | 11
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ZEERM O R RT A 3.47 1.00 247 28.94% A% %4

W26 R R b — B 1.90 0.99 0.91 52.15% BE®ES

R = H LI e 1.67 1.43 0.24 85.48% BE#EE

FM BB Sk v S 7T AT R SR TR 6.03 0.98 5.04 16.34% HE®RE
it 18.19 6.90 11.29

Ak, ATVEFFSEMAEERT /1. R#EF N, ROEHAPREN, HEIHEARCIFA A% EATERIR, E—-PFEEN
AL “BEE AT KB G " , RUELERENSLEY, EROF IR, RiFdipEk, R mtkRmees; £lkiE
17 71008, REHAMI, REFMEERE. AR KBTI RTT R, WIRE RSP 6@ kS, HEzh 5 73t Bot R A
R RN, AREHEIFEGRAES, (RE L RAZR, MR OorfiEnt 56 1E, HEE7EUhREH, HEERBTIL S5
R, IR BT LT ATIHE .

(M) ESG

AFTE ESG HHEEMI, HFERAEENBITHERME, AF ESC BEFAARAAMNBTRHERBER.

W, ArESEEREERS SRR AR, $E GREFM) CGRHEREZR RN ST EHER) 62, R5ITRF
BRF WA W SN SE . GEE T H EIEE . SRR, FERIHSRMER SN RS ER . SOA T, AR
TR A A OHEE TR A SIRIEE, FMRBREA SR, WA, KBRIRMHAE AR, HEATIREARFA, B
S sdE b O,

HETUETM, #E 2025 FK, AF R TEH6025 N, MR EFPEAAEFRER, RER TP ERS GG, e
[ Be At (R i 3 100%. (LS SR HTS 1, 24 w) RSB e an UV B S ZhaS VR LA, Bl SR U R B TR R R
BV {2 Ak RINIE. AR BRI S AR5 2 FHRX%, 2025 FXHHMEME . A BB SR 214.54 T30, VISKIBAT A4 2 501E.

NENGEITE, ARREST (hEARMEATL) (REBIERZSRE LT & (AR ZE) SEEEN. 8
M TENE SR (AR ERE) BE, MEialE, RSL. M. 8. R A PR B A BAREAT (S B, Al eE sk
AAENIGHRES K, LA R, 4l b /MR R A 25

75y ME

AT 2023—2024 FEMFRE, WHILEXHTES T GRRFEEUO Fit, HHATHELREE R HE TSR,
2025 4, MR (EA R BT A w G2 HHE ST ERINE) , EA SWESEEE R — 21 HH S TS E SR AT 10 %,
iy OR LT 2R W TAR RS PR R I, RN 2 5 AR, ARIEAF (RHIMSS prkie sl &) , 8 mighs 7y ik
BRERTIMFESI (RRREEGK) AAF 2025 FREH N Bk, A8 2025 FM 5 & bR E 2 TS Rk iE &
kO it JRH R T ARETC IR B LR T 1R A ) I 55 R 4 I A IS L AA B e b e U R L AR LA
th P R A R B BESREEAT G o

B z=REmnzEHa
BB, 2023—2025 K, ATBESHEFENK, BTHRERER, KPR A& BBKTREME, TLUAAR
SRMEERE, BEREEYE.

2023—2025 FJR, AERBESRERFEEK, UARRA B~ . L, REhEP PR mE e, MORERAF 5L s, JE
PeBN B2 RSB B A A AR 2 B o LA

ERITFERRE | 12
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KE6 « ARE™EEMEMGL (AL 278

BB 149.29 47.22% 139.87 38.20% 153.62 37.51% 1.44%
PR 4 71.93 22.75% 65.17 17.80% 62.26 15.20% -6.97%
ITA S 25.29 8.00% 2268 6.19% 27.55 6.73% 4.38%
171 34.30 10.85% 38.59 10.54% 3533 8.63% 1.49%
e[/ k) 166.86 52.78% 22631 61.80% 255.92 62.49% 23.84%
KERAGR 7 69.09 21.85% 75.59 20.64% 89.67 21.89% 13.92%
e = (&) 2291 7.25% 28.54 7.79% 33.04 8.07% 20.09%
T 5= 43.17 13.66% 40.82 11.15% 37.45 9.15% -6.86%
FoAt e 2 5 21.65 6.85% 69.55 18.99% 83.95 20.50% 96.90%

V=B 316.15 100.00% 366.17 100.00% 409.54 100.00% 13.81%

FRERIE: BAEREREARMSREGEBHE

MR FZ AT, BE 2025 FK, AR HRMEEREFEE FH 4.47%; MRS PHE 088 LMK S, EENREK. BWITK
SICTEARIE G RORIA R 455 BE 2025 K, AR NEIKRER LFREK 21.47%, HF 1EUR & 1) BMEUKRK S
67.95% 1~2 1 8.33%F1 2 FELL L1 5 23.72%, MKMW, RIiH3RKHE 4 5.65 1470, MUK T IR RZH T &it4
BN 17414270 Ch RUKEREIRE RN 52.44%) , EHERE. BE 2025 FK, AFGFRE LFEK TH 843%, FERAA M
R FARE, PEARJE AR B, VHRERTIIEER L. ARF EEASEME EEE R RSE, BE 2025 FK,
RIS HE A 1.35 {20t

BN E =T, BE 2025 FK, AFKPRBEE TR FEREK 18.62%, F RGN B 3 LLRGH IS Sk i 5t
FEl. ARKHIRBERE EEHBEAEER (7029 450 « FRERE (636 1270) « BR=iE. PRRIESI . BE 2025 4F
JE, A FERFRA S R 27.96%M %05, MRS HNEN 1458.44 12.70; FA PRIER 15.73% 16, MRS HE H{E N 74.99 1278,
LRA R AR A GERRER, B&MENRTE, LU AR FRETTIMIR RIS (2023 —2025 4, ARBREEEH K
B BT 7 AR 3.71 276 5.62 /2.0 6.84 12 70) , HrRiEAE® & . #E 2025 K, AREEHE” (&) & LERE
K 15.77%, FERERTEHEANNB. BEEmFEHFRERERY (2423 270) MBETFEEHA (6.61 1278 M. #ZE 2025
IR, NFTIBHE P AR R M 8.25%, FE -l I (6.36 {2.70) « ERIL (29.68 12.70) FIAEEFI (1.41 12.78) #IRL,
FATHHERY 18.42 {250, HRIRMEHES 1.42 270, AR HAh R ¥~ F B E A5 A& E R RWHES I E fH 53 1o R —5
PLERISEIITE R, A 2025 F, AR HA RS 78 LERE K 20.69%, ¥ RAZICIF R S H I H 860 FTE

BUE 2025 R, ARG EEALEMBEE. MICEE. UK, &1FZREeR 1.70 1270, ZREFIRIK.
BAREATHE, 2023—2025 5, AFFLEMTEE, RARMBAMNBENESRE.

2023—2025 4, AFEWSRANEIEK, EHEEHK 2.11%; HPEE VST H A 99.96%. 99.64%F1 99.91%, F
BN A BARE ST SREE, 1T &S WNES) T, ZAFRNFIFRER EZoamkckE; BEgsmitEImsaIrk. &
GHEMLERIRGSWNEIEK, FEZAFEPO. siH. EARRSEN KBS 2023—2025 £, A GG ERNERFLS
T, HA IT &S ERRES LA, FEZEMAWEAL, SEFERSFHEON GRS BEG B S E I LGSR
R RGERBEFEARBRSWNEFIRE ) TR, FERECEOIAR S8 & tiRF, WS Wg s 8onisgl, BRI
.

B%7 « AR FEEWFERAREFEER (B 1278)

2023 4F 2024 4F
i b S : A
IT # %% 127.80 89.08% 21.88% 117.06 89.35% 2734%  125.03 83.64%  27.31%
BEgeEmmit EERTTR. R4
15.67 10.92% 61.79% 13.95 10.65% 43.71% 24.46 16.36%  47.25%
R RBARIR S
it 143.47 100.00% 26.24% 131.01 100.00% 29.09%  149.50 100.00%  30.57%
DN it
B eI R
ERITFERRE | 13
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MR G, 2023 —2025 4, A0 P SHEFEEIK, FHEEMK 8.45%, VIWTAMMNE. 2023—2025 4, A=) HHE
T FE 558 15.90%. 17.99%F1 17.93%, A=/ R4F. FUEMBAT, 2= FEFEEHSEERF] HAU S gl
FI . oAU as T, 2023—2025 4, AR HAMKS /> BIN 5.55 1470 544 12700 3.03 1270, FEABUFHEL; BRI 25N
3.61 127G+ 5.63 1Z.70H0 6.83 {270, FENWEEZE MK T A, A& R, Z& G 0 S E WRE L 25 5)
H 42.09%. 48.40%H1 39.54%. FFIFEFR AT, 2023—2025 4F, /AW EBITDA FliEH . S@EAWGERE . #HR2IEF AR
5E o

K% 8 « A G

IE 2023 &£ 2024 £ 2025 4
Bl (27 143.53 131.48 149.64
B A (275D 105.84 93.14 103.87
B RAE (o 22.82 23.65 26.84
Hpbss (2w 5.55 5.44 3.03
;s (i) 3.61 5.63 6.83
FEEH (2w 21.79 2291 24.85
EBITDA ({Z7%) 29.02 3227 33.72
B L F R 25.89% 28.73% 30.08%
BB ARW R 8.69% 8.89% 8.94%
B I as 2R 9.64% 9.35% 9.35%
EBITDA Fji % 20.22% 24.55% 22.53%

Bk BRI K= 10.34% -8.40% 13.81%
ARRIE: G HEEREA NSRS EE
BALEH

2023—2025 &, R THREEM, AFIEENSMERLEEEK,; ARUSEEAEIKBEIRMARANE, RS AER
2.

20232025 FJR, AW FIAEEBARRFEINK, FHEEMK 8.82%. #E 2025 4F)K, AW A E 230.69 127t B EFRK
K 8.17%. Hor, NEFRAR A ENA GERN 96.38%, DEME R LA 3.62%. EFTAEEREEY, SLURA, BAL
L HAhZE S U 38 A AR A TR 23 5 6.34% . 49.01%. 0.11%H1 37.90%. %) BT A F 3 G5 1 Fa 8 R i

2023—2025 K, AFMAMMERLE K, EHEGHEK 21.40%, DEEEAMAMKIHNTER (B M. BE 2025 £
J&, A NATKERE: FAERIE K 88.79%, TR T AW EM BN B RBIEIT R TUH RIGEIE AT R 2w KB R AR
F T 58 i RAT 55 10 B R BR AT & SR 42, #E 2025 FIRE EFERB A K.

K& 9 « nm EFENGHR (B 270

2024 4EJE

FEHFEHKE
i zh F Al 49.89 41.12% 55.86 36.53% 83.76 46.83% 29.57%
RATIREK 20.35 16.77% 23.88 15.62% 45.09 25.21% 48.84%
& [F fiufii 5.67 4.67% 9.50 6.22% 12.79 7.15% 50.16%
E 2 i) 71.45 58.88% 97.04 63.47% 95.09 53.17% 15.36%
KHRATEK (B 39.27 32.36% 83.00 54.28% 83.78 46.84% 46.06%
PBHEY 2 15.82 13.04% 11.39 7.45% 9.49 5.31% -22.54%

tidot 121.35 100.00% 152.91 100.00% 178.85 100.00% 21.40%
SRR, B lm '}F% ’{-, fiiil ‘[; i

A BB, 2023—2025 FIE, AFEEEHHSHFSE TE, FHEE T 34.69%. #E 2025 FK, AF2HH5 1234 2
76, B EERTRE 29.84%, TEERNFAEISEMMERTE. Fsaarm, MBS 92.80%, KIS & 7.20%, LLEHIGS
ANE NFEFRBIRRE, BE 2025 FK, A FEZFEE, 26 S A bR A 5% T A4 R LIRS A B 1.91 4
Aass FE254MAS ST 020 MNES M. ARfESAHERE.
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K 10 » ARRFSALHKE BIE 11 ~AREFEEER (BAL: 20D
50.00% 35.00 13.13 92.93% ry—— 100.00%
45.00% il & 2 0

—— 43 67% 90.00%

o p— i 30.00
-M_),()()"o p— ) 80.00%
35.00% ‘\‘ T J6 25.00 70.00%
_:1 ) I,H,)ﬂ o 20.00 60.00%
25.00% : 0.89 50.00%
20.00% 15.00 40.00%
15.00% % 10.00 30.00%
10.00% K 15.79 16.34 520.00%
5 009 6.31% Ol . 5.00 — 11.45
5.00% — 5.08% 10.00%
0.00% 0.58% 0.38% 0.00 0.00%
2023 20245F & : 2023 ik 20244 K 20255 i
KRS HAUE SR o— SRR o—E R
A KA S —— R GRS LE
A FARIRGE A B St B RARIR: BERERBEATMEHREE:

ME R RAZFHERR

BEWAME, 2023—2025 &, ARLEFRHFENAEMBREANE, SEFDHRDIENREE, REHERAFIHAE
MERBEERR: AFFELERITER, FREDASREBFRHRE.

2023—2025 4, ARZEFDHIEMABNREEEIHEK, 2FFHZENISREFTIFEAIE; RERETRIHE L
Y B D SR BE N, 2025 SRR ETE A AN ISR EFHAE T TR, SEFDRNIEKEE /58, RSN ERILE
MBS RN, AFTLENREREHCRFIENNET R, FE AN STEN 2023 FLORY AERE, FERA
A R ARAT K BT

Bl 12 « AFIeiittEn (BA: 2o

HE 2023 £F 2024 4 2025 4
ZEFNUERANNT 160.39 233.49 285.54
LEEHPLER E AT 125.29 206.27 272.40
LB R 35.10 27.22 13.13
HEEH I A WA 143 1.58 1.61
B EEN PSR /T 23.03 14.78 13.55
BRI RPN -21.30 -13.20 -11.94
BRER IR SR F 13.80 14.02 1.20
& BB E RN AT 14.66 0.91 11.95
B FIEANPLE R T 16.13 23.48 14.29
FRIES ISR -1.47 22.57 233

BEWAEL 103.36% 114.25% 111.32%
: I‘. ": :IV ’;«‘l L 1 = : 1

RELRIE: BRET

KIF 13 » N EffEes

Wizh b 299.22% 250.37% 183.39%
HH) 230.48% 181.30% 141.21%
o B R SE bR
E&mPfRFH () 4.65 4.03 5.52
WERER S () 1.43 1.26 1.20
EBITDA ({Z.j%) 29.02 3227 33.72
EBITDA/ ffif S84 (f&) 0.24 0.21 0.19
KHEmHRER LENE/ERHF (D 1.21 1.55 1.06
EBITDA/F B3 (fif) 44.17 54.57 232.11
LENS/FEXH (D) 53.42 46.03 90.41
F e RmEE = WVRE NS EEEINLRAE-RAEHASHA B BREHULRAR) / (BEEIINL AL B REIINLRL EBREHIERL

SRR BAEEREATMAREE
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AT KEHERBIRRIB R NEIEGIERKE, 2023—2025 4K, AR a0 HERED LEL FREKFE. #E 2025
FIE, PERFE R EMESNEEEERE, RefREEIESRE. ANKPEFTRIRRE, 2023—2025 4, A# EBITDA fF:1Y
Ko, Hof S0 LA O 7 A A5 BG4 F R RIKF . 2025 45, EBITDA ot IS 3 HH 78 o (8. 488 M L4 imuvd F1)R S 1 A 7 2 A
B PP BLE IO 42 B0 51 55 1O 78 e R B R &

HARER IR

STAMBIR T, BE 2025 K, BATHEARINA R FEIMARED

AUARATTH, #E 2025 FIK, 2w KR ERKRIFL MRS FED

HRAE 2 ) A SR A ag o BN RABAT B H R (F—42ERAR: 91120000783342508F) , #E 2026 1 H 1 H, A+
AFTC ARG TE R CEETE I R/ RABZAR R IRYE A F MK, 2026 51 H 1 HE 2026 44 A 15 HIE], 25 A5 K ¥
TR RIE . A R RIEAETEK,

BWE 2026 4 A 15 H, BERBEARRIARNEPETIRSIEHERNHTHREEEATFENTE. BXTHEBEELRA
WAEAERATRRS. BEBLSSRNERBUUEEREREEAERE, B ARERKEHEIITAEEERFER “EHHB
H” Muss 2 ERERFE R R IdR.

REAERA S5 5 Hh
ARKHNAREH ORNEOREEE, FERIBMRE.

NFRFANTEHOBIZOLEE A, AREHFOFKES. ffi. WaE. WAFFREEZERE AT AT, BE 2025 F
J&, AFARIEFEE 261.25 1270, HFEH 63.25 270, % 7.25 476, EMHEFERIMILER 3.53%, AFEFHFHS A
Rz

2025 4, A AREE BN 87.98 1270, FIHEE A 20.09 .70, BRI R 891 1270 AT AL EIE TN TRIAHH
] 13.30 1270, HWEIEIMSIMIEH-6.21 1270, ERIE A IRIPH-7.26 {Z.7C.

£\ REFET X2

B s AU AES RN
AWFIN AT HE REMEMSEHERIB LR, BRITERS ABETNETL TBRIRKE.

ow) R IF RAT R 80.00 1278, 43 AT 2025 IR 655 A4 B 6 55 90.10 AT 6.48 i, X AR BLA i 55 4544
BEMAAR K

A 2025 FJEM 55 Bl el AW RATE, ERMEERAZRMERT, AR~ A6 26 sk bRk
RS R AL L ZR 2 HI i 43.67% 5.08%H1 0.38% - T+ & 52.88%. 28.59%F1 25.96%, f#55 GiiBA FNE, (A4 FHARKF.

KEIRERERE

LA 2025 4RI S5 80 A, AIBGIURATE, ARZERIERA RN EBITDA X K6 FHREEERS, 2N
TR 051 55 7 (5 K 7T« AR E AR 17 TAZ IR AR A R AFIRE B 2Rk 5E, AR T RIER AL —E KM T
P Fe . 2558 B 2 gk B B AN AR AT BE BOFE DR 3, 24 506 A 6 01 14 52 B PRI e ) B0 158

B 14« AWIfHEIE RE /5

WH 2025 4F
RITEKBARE* (21 80.89
ZEINE RN RATERAMS (D 3.53
ZENE/ RATE KBNS (D 0.16
RATIE K B4 /EBITDA (fi) 2.40
71 2 B4R T R AT EE N S B A AR &5 B
| HpLE
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I\ TERERR

BT M ATGE X W55 R R AT %K SE T W EZR & i v- i, BRE S 0E A 7 EAKIMEHSRAN AAAG &
WRIUEHS908 AAAG, TFRR B ATE.
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M 1-1  ABALBZRME (BE 2025 FK)
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FREARRE HOMEFERRAS
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BifF 2-1 EBMFZHELRER (AREHOR)

Vot 55 B

S S Tl € 1TV

RO (Z.78)

AR (Bit) (2o
1 iz

KIS (270
et (i) (2o
FERTRE (i) 2o
B (120

SEW AR (20

DEIR AN EGE (278

i #E N (1270

Mm% (o

K% (2w

S (Lo

BB (1270)

B RA (1270)

HApblkas (2

FlEEE (70D

EBITDA (1Z70)

RS BT HEBIE (2
SEmNIMETRN DT (20D
LEWEDNIEMEHEH (20
BREH IS MEHE 27T
EVED IS MBS (20
Vit % FR AT

W AR R (VO

17 50 R R (RO

BB PR RE (RO
AN (%)

EAFEE (%)
BERWHE (%)

FH PR (%)

KIS EARLLER (%)
EFHFREALEE (%)

B AE (%)

MAELE (%)

HA . (%)
ZEINERA SR (%)
REFPGFLE R
EBITDA #| S &% (ff)
A% % /EBITDA (ff)

: 1.2023—2025 435 BEE A& FEEE R E R

FRRIR: BA T ERBATN SRS B2

2 A HE T

2023 £

73.48
25.29
0.77
34.30
69.09
2291
5.70
316.15
14.64
8.31
194.81
15.79
13.13
28.92
143.53
105.84
5.55
21.79
29.02
148.35
160.39
35.10
-21.30
-1.47
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2024 £

2025 £

65.92
22.68
0.59
38.59
75.59
28.54
7.49
366.17
14.63
9.25
21327
16.34
1.24
17.58
131.48
93.14
5.44
2291
3227
150.21
233.49
2722
-13.20
-22.57

5.04
2.56
0.39
114.25
28.73
8.89
9.35
0.58
7.62
41.76
250.37
181.30
48.72
4.03
54.57
0.54

ERTRRS |

63.17
2755
1.99
35.33
89.67
33.04
729
409.54
14.63
8.36
230.69
11.45
0.89
12.34
149.64
103.87
3.03
24.85
3392
166.58
285.54
13.13
-11.94
-2.33

5.61
2.81
0.39
111.32
30.08
8.94
9.35
0.38
5.08
43.67
183.39
141.21
15.68
552
232111
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0.37
ARG A, BHEARM: 3. “--7 BEA



@ BESREUERHERAE

China Lianhe Credit Rating Co.,Ltd.

BifF 2-2 EEBMFZHELER (ARAFOR)

e
Vot 55 B
S S Tl € 1TV
RO (Z.78)
AR (Bit) (2o
1 iz
KIS (270
et (i) (2o
FERTRE (i) 2o
B (120
SEW AR (20
DEIR AN EGE (278
i #E N (1270
Mm% (o
K% (2w
S (Lo
BN (1270)
B RA (1270)
HApblkas (2
FlEEE (70D
EBITDA (1Z70)
RS BT HEBIE (2
SEmNIMETRN DT (20D
LEWEDNIEMEHEH (20
BREH IS MEHE 27T
EVED IS MBS (20
Vit % FR AT
W AR R (VO
17 50 R R (RO
BB PR RE (RO
AN (%)
EAFEE (%)
BERWHE (%)
FH PR (%)
KIS EARLLER (%)
EFHFREALEE (%)
B AE (%)
MAELE (%)
HA . (%)
ZEINERA SR (%)
REFPGFLE R
EBITDA #| S &% (ff)
A% % /EBITDA (ff)

: 1.2023—2025 t R EEE A S EEE HRE HARE

ARSKIR: BE ERIBA T S RE BE

2 A HE T

2023 £
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15.58
14.01
1877
30.06
111537
10.65
0.26
241.83
14.64
0.00
159.00
15.19
12.98
28.17
109.98
92.65
0.22
15.71
16.32
107.05
110.77
2751
-20.66
-1.21

2024 £

18.29
11.24
3.03
26.15
124.87
16.11
0.98
249.36
14.63
0.00
183.42
14.51
1519
15.70
98.88
79:22
0.69
27.83
28.40
103.07
116.89
29.90
-3.19
-22.68

7.41
2.82
0.40
104.24
19.68
13.37
14.20
0.64
7.89
26.44
191.10
109.70
93.09
1.26
49.64
0.55

ERTRRE

2025 £

IBARM: 3.7

18.05
13.07
Shil
13.06
142.65
16.94
1.06
261.25
14.63
0.00
197.99
7.25
0.00
725
87.98
70.15
0.47
20.09
20.19
84.77
9930
13.30
-6.21
-7.26

721
3.58
0.34
96.35
19.84
8.84
912
0.00
353
2421
168.66
124.19
45.29
249
205.84
0.36
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BifF 3 EZMBZERAITE LR

Pt 5 & L2 B R
BN KR KR (REE- EH) /B X100%

EBITDA -2

BB GRS LR LD / (Il E RS+ K 0 S+ 4%) X 100%
Ve TR (S VERE/ T # B X 100%

EBITDA Fifd % EBITDA/E S X 100%

B R B B St X 100%

EHHEERAMUIEE WS KGEHEIFRS A &) X100%
KRS BAL R KIS (KPGHRSTEERE X100%
IREER PRLRRE BT A & LT X 100%

EBITDA/fifii 8410 EBITDA/ 4 fii s 40

(YBlE RSN+ EEF N ERABHRAFNIERA B+ ERFIASRAR) / (ZEFH

4 R
' Bt BV Bt R )

et TS = &t AR S A i X 100%

B RN =it B30 AR A X 100%

I 3 i 55 b 4 2 B 7/ i
E: NERFF=RF R+ X H AT+ BB MHRER T 69 I F48
MR H=2 B B K S Rk Rt — S N B R AR B B A A B AR B S
K F=R BB AT AT B A+ SR 5
AR H=1 IR+ RIS
EBITDA=#]id & &+ F 4L A& 3+ B F 7 418+ F AR H 7= 4 18+l
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MGl EEKAEAFREERE X

BEA AR BHL AR Sk R KHAE SRR 7 A =%, 5 RRN: AAAsi AAsis Astin BBBsiin BBstin Bstin CCCitin CCitin
Csiio Ff AAAsiZt CCCsi 2 (7)) LAREEGRA, B—AMEHSHETH “+7 “=” 57RO, RonmsEoigikFARE%,

BAEH SR TR T PN RIBLAMR B R, (5 FSE 2l i PR R ML T RN SO AR B0, (HAE
B e S8 2P 4ont SUBR A AT BE

BARSR G B AE LT .

ER%%

AAAst
AAsti
Asti
BBBsti
BBsti
Bsti
CCCiti
CCisti
Csti

ZUFE R BA RO BT, £
ZUPE AR RARERIH RN, £

ZIPERRAREEHRNE,
Z P BA R G R,
ZIFERRA R EIHENE,
ZIPE R RA R EH R,
ZIFE R RA R EE,
2P EARRAREEH RN,
ZIPE R R RBEH RN,

X

IR R ISR, IEARZAFIZ G TR, SRR
IR S HIRE IR, RAMEFHHERERAR, HEAMERIE
EIE G5B I RR, B RAMB TR E RN, B R
ISR — B, AR FIRFR MK,

HLMHE B
BB ST RE IS, AT FFRELMMRA, BLOBERH
BRI B VBRI T RIF LB, AMRIRE
BRI S R BE IE AT RIFRZ TR, SRS
FER P B I ARG R A, FEARABE (RIEARIE (55
A EEEEIE G5

(Lo

ar

Bt 4-2 P REIBKRBIFGRHFERFRREREX
Bty 12 P K TR QB OS5 (5 B =2 W, PSRN : AAAw, AAsis Asi BBBuis BBuis Bain CCCaiv CCuti
Coio i AAAGZ. CCCu%k (%) BAFSGUL, S—MEHSEAM “+7 “=7 FRUATHm, T mous it T 4%,

BAE SRS R T VPR GIEL B A= KA R, 5 S0 B R T P00 SUR AR B8 e, (HAE
B s A G 90t Uk 29 [ AT R
HARSERARE RS LT &R

FH%% X

AAAt FHCBIH 177 IR 6 55 B a8, BARZANEFIFE R, HELMERI
AAsti FHEQUH 527 MR G5 R ARG, RAMAHFHAEMERAKR, SAMEMRIK
Asti LB i IR 6 5 R 1808, B ZAFIZ TR, BRI
BBBsti FHAUH 27 IR IS5 e — B, RATZFHH BB R, HAME K
BBiti FHQUH 2 IR B RE IS5, RANGHFHELMRA, HAMEES
Bsti FHGUH 527 B EE 5155 B D BRI K T R AP O Z2 PP R8RS AR R &
CCCsti FHQUH 27 IR 155 R IR T R I R B IR B, AR S

CCsti FHE QU G2 R~ B A I ARG RPN, EAARBIRIELIE 65

Csti FHZ AU 2 A Ref2iE 655

Bt 4-3 FFRRBBEREZN
VPSR SR A AR — 4 4 A AT R ROV . VPR BB A 9 I U B RIESPAFIUR

PR EE G
IETH FHEBRZARBEER, ARRKEHELRTHH A etEE R
FasE R FARBLRRE , AR ARFF(E F S 7T RetE B R
FiH FHEBRZ AR E, RKAEHEFRFER T REEER R
KIgH FPPR R TR R W R 3% AN BE PRI VR4S . AOR(E S ZmT RER TFH. R PR Bl 15
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IR ER VLR 2 HE

MR R I EVERN & BT I AR A R (BLRRRR “BRERE" ) ARkFME, BKE
SRR AEAI GRS I VRICA BON W S BEAT BRER VRS, BRER PRG35 R SR ER PRGN R 01 B ER TP
o

BEYGAE B AR AR (RURRIFR “AF” ) RAZEES 55 BRER VR B RRE B 2R J 4
HERIOCHRL . BEE BHEHHZ IR A M BOR BOR B FEVP R A 7 2058 16 A B T2 A 200 1 52 R
BRVFR T AR

==X

B0 F BUASU BT AN e A EORARAK, BOR A T RER B 4 R BAS S DU PR AR O R Y
KEI, 532 5 BRI @ AN & RS R AL G B kL.

WRE BHE R S VI ORE B Al IV E B EARGL . AMBEE IR LA 5 2, R EX
AR, BT BEXT Bt 2y ) BOA Y 0UE A PR 4™ AE BOR R A I, K SRR AT L E A A
Ko BEAT 730, YR SERAABR B PP A R, R BRER PR &, T S BORE R MBFE RS
[F) 240 R 0 B A R BRER VR i AN R

st A AR AR BURERFABOR, B MR EME . RICFRERZE ], KE
BEAG AT A2 1L R v
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