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BRI ARV AR 5 VPG G R FTR AR, ARPPRHU RPN 5 5 VEZR RAE
FEATAT R DI RAT AMAL . 2 A TERREER R

AVEEM S PR NN 53 CJEAT REAE LS5, A3 7800 3 1 ORAE AT R VR 580G 1 RSk, &0,

AIEFEN, AEAXPRP R B MR TT B S IE AR AE BRI &N, TSttt dEmthmss it
YEAETORIE

A VPRI P FRAE VP bR HE R A ERE 3 X PP 4l AT MRS AW, A AT A AN .

ASVEGAR W RBOIAVERNUR RS VRGO A5 PR ME R L, AMEAE, M. FAEAHESRI
W o AVEGNUR A KA A A PR P AS PP G 5 B PR 46 SR T S SRR AT 358 25 9 5T

AIRVEREE TR BA TR AR & A B B EAE R, A ROWAREFES A8 RN, AVEELR X2
PR R A ERER PP IS T A 28, SR RERO P A S IR A EAS PP AVEN LR SR et
{2 L o 8 ol A 8 ) Dl SR A PR J345 T PP AR A A O o

AVEGAR S RABUAR VRN A, RERPCAMS B, Bl FERNLE. BERFAERZES,

RERVFFIN P AR, ATPIERE AP R L RS H T ARG 1 AT IR TR L s sh s Al i
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TRR AR AR EIRA Fl2026 AR R R R T4
ATRSERIRER S

PR
FIE SR
Wk R
5 AR
4 H #A
7;2 Wﬁﬁ%&ﬁ’]i ik%f'a%z’dn%‘%“ W?oﬁ%)ﬂﬁﬂéﬂﬁf
Z, FEREPERRBMN, BEEXRMANTRE. EPIERTeE
3, EERNHFEFET, AFBARIAE, HFREEMEM
¥ BT AT BRI AR R4 B R R IR AETE T B )
frargetE, HEMEEZREE, SHAAREEES; kit AF
A0 b 45 T I — = (Y 2 5 20 XU RN [ 4 57 5 O AR A KU, TR 2
MR JEAUE I A5 A BT A O A 2 1 7
BATHRME: R 158 20 (&)
RATHINR: oMt 6 48 AT EEWFHEE Ligbs (AL 1270
BRI RASEMNE—XBONET W H 2025 2024 2023
2o FIHAVA IR AR AL B AT S5 A R0 s B 22 19 7 34 66.15
7}?_;%;1?9 U T 55 Bl Y 4 4% Sk VAR # RS 45.74 4413 4291
B BREHIETE . SAREmE B 2131 16.63 13.92
M mmsh R e =22 ON 3543 32.13 36.18
HRE 2.52 2.64 4.92
B ENEBNI A 8.29 5.94 1.37
145 55/EBITDA -137 -1.87 -1.44
EBITDA FI) 2 {REE 545 27.19 32.93 54.45
PR R 31.78% 27.37% 24.49%
FROM$5: %% -58.12% -47.32% -62.01%
BRRATR EBITDA F[jfg2 12.78% 14.48% 19.56%
% MY PR 3.85% 4.49% 9.01%
WHATA: HEH m b £ ke 1.51 1.69 2.07
bil@cspengyuan.com A IES 1.47 1.63 1.88
R 15.76% 18.68% 23.89%
MEERR: wsE  ARTE  weadE M3 389 3512%
) VE: 2023-2025 A ) A5 SS/EBITDA . FFOBHEG N, BiBfis NIFTE.
baoyj@espengyuan.com GORRIR: AT 20232025 FE6 L, IR

—— ﬁ%ﬂl_

BEZHTE: 0755-82872897
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1ETH

= OEERBRERETVRP AR, THEREKBTHROVER—ERE TN . BEF RS L A S
WA, TUER AR, REAENR. B A RS ST, GEER TSI LR R R
REIR AT AR HEdE . UL AR G T BT AL 75 SR IE RoRs gy sh B L A R

»  AFRBABERSHIERIBOARE, FREARERES ), BEARERNEMWE RIS . ARG UgR
4, H LRGN AT F ol ERFEWEAF L. BRELRETDEAN LS, mOyE A
JUEATERIE S iR MUAREE SR TR BRIk —, 7 s B BERIIZES 77, [FR, #E 2025 R,
AEAE 58 WURWEAH, EmmEEILE. FTLRKMEFIIGRE 42 WG ERAEETS, fAR—EE M
i, ARVIANBRRLCS5HRRENPHHINEE, RABRNERTA.

= AFESTWSAATEZERRBM. A7 THEESTLAGTZ, PRERER. BT AR AR U U
WAHENM, ZrEaERRS, ARID=HLRE N EEMEMR. 877, ANEIug ke, & 5R
BUF, BN AR RANA TR KRR A iR

R

»  WHESET, DERAAEANRE, BFERERMBENE LN AT M. BT Ak, BIVRET SRR,
AT A ESNFEE TR, BAREE S NAPREEMR S HEL 60%, UHsma e E g Lk, T
FEXT A B BRI, 2023-2025 4F, A FEEERZREFL g, EBITDA FIEZRAE 5~ Bl R ERR R IET .

o AFERVEFABEHRAE, HRNEKSINESREEREH,. AREMLERZAERALZRLARS,, BE&ZF
ISR . FRETEE. AN R NSRRI 2 B, T RAAERSI e B, EAFS
SHi A &G, PRI ZA S LN RN BT % S EEE SRR, EERkA
T R SR e, 2025 FEARA T YT R HEA L E N 17.16%, MEBRESTERE—E 5 H.

o AFESMEEEE—ERCRE S R RS BBORA R . 2025 EEAMEE S HIE 2321%, 2023-2025 E, AF

BAME SN A8, BB R A RV A28 70 0l 9-0.11 {278 0.10 4278, -027 1478, HETA EAME S FE
PASETORIBRTTHETEE 5, 7R S TE V3R I ah PAUS M L A1 B 2 O AR AL A

» AFERETVEY R, HEERAKEATHES. BE 2025 40K, AaEd LIS E ST 33.54 278, B 2022
FEAENTTF RAITRE A MG ERE &4, ARFEETEE 17241070, ARBKNEASTHES.

RREE

= RS T AFRENFERIPRREE. AN, RRTHNE. ZBEEIEFRAELE-DHEK, ABEEEE
FERERGT, AFENMLIRAAERE PR, a8 KA 55 XS AR AR E -

RN EEEE (Bbr: {278

IR AL EAL BHRET =A% fEHEBS  BUTRRE 2 7]

SR 303.25 155.20 91.52 4597 42.87 72.34
AL ON 103.55 61.54 15.90 1726 18.05 3213
il 7.64 0.42 3.80 -1.38 1.86 2.64
HEERNE 23.69% 12.73% 34.44% 5.23% 28.03% 18.68%
B iR 47.60% 55.43% 37.11% 30.13% 56.68% 38.99%
WL 81.90% 90.08% 52.41% 61.76% 89.13% 101.31%

VR L= e 5 AR S SR BIELS BN TR T T &R 2025 FER M AETE, L LEARIRIIRA 2024 ££/2024 FREIE.
BplRIR: Wind, SHERSTCER
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IR PR IE P VR T iR AR

VPR T R AR A5

B AHT LA PP T iR AR A espy_ffmx 2025V1.0

vE: EPPEOTANE T R TR T E T Mk

AIRPPFARTYIT 73 R R LR

o et EizLaN i o3 FaAR fevrit o
A B 0.75 FLAFIRAL 8/9
R BHLAHTRE 205 &M BFMRER 5
2=y 1.40 MBI PER 6/7
R R R R SRS A EE B[N
ESG & 0
WERNE  ERREHREDR 0
F 70 0
AMAAE BRI aas
AR SRF 0
G HSH AAgi

i SEE R, KRR .
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= RITEEHR

AFIAT S A TG IR E R AR AR (BUNFER “UREAR” O, WMELT20065E6 , #HI4hHE
W8 A555.0005 76, Ferb 2R NSRS LSE T HH #500.00 7570, EHTIRER B ARAR (LL K
“URFLFA 57 O LISt B55.000 70, EE T WG I LG TR s MR 5 H R AR A
ISR, #2015 1213 H, YRS PRI BT A £26,555.0075 70, AT NGEWIME. £ EFENR
LR 5, FERR LB BIN61.43%, 37.30%F11.27%, HHPEMMESREENRERR, £EENERR
KA Z T, FEAIRTEHE H90%BAL. 201653 H, IRWAMRBAELTE AR B AT, AFLEEBEREN
RAERNFEFWASLIREHTA, B A6,555.00 70 18, M A6,555.0071 70 20165E4 7 K12/, & & T
FEIET & R B Y. NRBE RS H R =2 5 NIRRT A I H, A A B AR 11 %28,100.00 75
TG, PRI AR B S bR AT A 2 AR IR .

202048 H25H, AFIE LIESHFI S ERE K LT, RRRAT LTSS HNT 58I, KAT
JE R A J910,80077 ;2022909 ), AR AEA T RAT IR SRR S L5832 70, AIRKAT G E A
AT NI2,117.097 88 BIE2025EK, A F|SBBRAINI2,117.0975 8%, R RIR B LRI 2 B3
RUNE, FUEAR EFEZM, G EERRERE A R 54.86% 4, B A A 6] A 754.92%
et TIERUTITBRSEE DL, 2 7B S 1 B B —

AT HBOLESBETEBERANBIR . AFFNEE, T8 Ml i assmN. 588, 5N
it 4. 68 hE4. BE25NMESMBRRININ R, B BERE. BERREEES
SEBA, FUMASE) T, HRTARMREENAE TSR At BTk BoLz ), 2
AR A I R RATSEE, 203FEEKECEIR N, ArRJFHEAE LI, ERIERSLSR
AWK, B AERS, BRTCBCNE NSRS . SR MO ST T B
MR AR Az — BE20254EK, AFPNEGIEHENFAF ISR, HLHFE=.

= FRGRFBMOAREERE SR

RFF B TG IR HMRL B BR 2 5 ) AN 0 SR AT vl A ml i 57 5
RATHHE. AEd15.801270 (&)

BRI AR (KRR 964 B2 A R A 77 =M B —iF BRI S8 M KT
RIEAFARASENAFESS (BRREHRSENAL) ERATIREERECE. fi R 2 & B4
THSIRIEIN (AR WRafE:

BAM BT ARG EMNE R BT, BRI B i A SN G —F
HE s
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PO : A e BOWR B R AT S5 HAEW AN A E S — 22 5 H i B ey #2351 H 1k
R R NI B AN AT IR B, IR TR B B O A R B 5

VISHEE M4 WIEF BN MR T TR S R B A G HAT — 32 5 H AR REZ BN
(HEZ TS HARETEERR . BrESESRER BRI, NXHERTEE S H K52 0 i
e FANERBL BREIHEE R R TR FET 325 H AR R ¥t . BRI HE A M 5215 2
ARASENARERS (BHEFSENAL) ERATIRE T IR A2 7 BAR G L5 IRI P
CRARBERD PRE

BRI TBIESRK: MG, JARKREEERESE =TI NP EDE TR
AT o H B AR AT IR B M 1) 85% 0, 2 R SEH A B UL It i 1) 2 17 ROFHERT 24
AR 2 HRR HEMR=+1M325 0 AR A B R HBRIEE, AR A% 5 H ATIAS
5y AL AT R B A MU O 15, Rt i R B H R 2 JE i 5 B 2R B s O e e s At
it BRI I SRR RO = 2 — U B A SE . R S AT R R,
FEA AR AT BRI LRI AR B 2 3 o 2 1R 5 R I i M T2k I R = HOFHBET 22 & B
A RERAT G R — 32 5 H 2 R IR ST S 0 2 (R B

FZFEE &k ARG LSS AW, 2 F R0 5 OR B B rT e fot, BRI 0 %
A AR ARSRNA R ER S (BHEFSBEMNAL RIEARRKATH TER S IRENM (FAHRD
WEE . EAMGTREAINN, S TRNMIEEIER A BN, A=A E IR ORI
SR THRE A% I ] A R BB RGO AT B . (1) FEREOHN, R A R R R TIES =+
A5 H &+ AT 5 H BB AT W B A% 1 130% (75 130%) 5 & EAR S HIN
R R R AR, WIS AT AR 2 HAZ AT R e i A A s 15, R R 1932
5y B R 5 MR e RS A T B () AR RAT AT R BOR B BOR AN A2 3,000 5 e AR T
i

BB &K (1D AFRAFEEGFRRK: EANGIRRER N EERZN, WRA & REBE
WAEARTES: =3 5 HAR T Z I A 1) 70%0, s B NA B R A AR 0 7 4= AE Bt
SR HME N R R ks B 4 A 7). G 1E BIRAE 5y 0 A R Al B MR 0 48 TR R AR R T 2
A, BRI, SRR e (NVESER AR R I ma A ) L FCA PR IR A Bl i A AR L T
RN, IR B i% 8 B AT ZE 2 BB AT R B A At i &, R i R
R 2 JE WIAZ 5 A %R B 5 e I M A% TH S R R BB AR A% 1) B RGO, U B3R 3%
=5 A7 TR B R GRS — 225 B2 15 R it . AR
JEMAN TR, R A AERRE I B R 2 5 TR ERZ e SR TR R — IR, HEE IR
i 2 IS AR R I 55 AT AR AE 28 =) JeR I 20 i 1) [l B IR Y FR 3RO PSR [ 5 1Y, ik AR AN RETEAT
EEERL. GiFFRA ANRZ AT R BIER. (20 MIMEERR: EHARANGHRHEERTSRE
I PR ST A7 05 2 ) E S SR U B 5 R U 1 AT B I BB R AR A, HLZAR A P IR M 2 B B IR
IR G FTANE N A SR Bt AR, R A AN — IRCLIHME N 2R T2 Bt 4% 1 22 =) [l 6

5
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HAFA AT EER 2 WA i AAEB N Bl B 26 AE0 AL )5, 7T DALE 2 B 4 o D B o ] 5
U AT B, SR BN R R0 A AN SERE IR 5 1, B B Rz M I (B 5 A

R AR BB = HE: AR A o A BROR AT USRI 6, IR A BUBT I SE I L. AR
RIS E R B LA B A R RARSRIE S 2 GUHERSRIA L) ERKATITRYE 1T 510 S
RAENIR CEARBRD WRE, JHERIBEIRIIRAT A ST UM AL AR A
JE ARSI 6 J5 BB 23 SR A R LA 5 58 3 R B A/ B I BRI AT 5 32 5y R e
RATHES W GEAT, REbAHEEHE. RERTTAHAFARASENESS (BHIEHSEN
ANED) SEFENN (AR ERATRTHEFE:

FRBEME: MG ER S LHANELL5 80T (F) , BaRm g F.
R AHRFEERERANHE (B G

TH 45 TEBEE  Sgneammr oo EE
SRR A S R b R B T 110,826.97 98,000.00 88.43%
FARRR eI H 16,150.64 15,000.00 92.88%
Y e 45,000.00 45,000.00 100.00%
=17 171,977.61 158,000.00

TR ARAT, IR TR

(—) i BEREE & SR — AL Rt g I H

1. FHRIMAEREN

AT H LA LR B T AT AT R IX A, TH EEEd k) b A E . W
BERIMIR&IEE AARE, #Ram B ERMIMIAES, Ko =P L aE bk B e n TREfi 2=k

NI, ARSI ATH], s ml e Ly B B REETT, MRS “—ull” AHER.

HAETITH 4+ & &b B
2. EFRIMEHERL
B AE20265F4 H2H, R ARG LS BUE, CSSMAR I H LI % = KL R
3. HRIMELHUE

AT H Mo F DA B T OSEfd, AN, B 1 ZABIEIE D B @i T
FRRE, ferar Ly H EOREEE ST, FEARSNIIN )R, e T — e SRR, JRE e
PENERE B, SKBUMFARIERL, ST A7 Wi s s BRI FIACT .

(=) BARBIFBIH
1. FERIHEHESEL

AT H S A TYLH R BB T 85 LB ORI R XA, TTH B E AT AR WE R e
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M UBE R RS REACTIRBARNA, It ARM BN T8 B QU Re T, v vk Frat i s
PR . H AT H AT F &b B

2. HBIHEAHRERENR

BAE20265F4 H2H, oA HARRS LHAZ P BUE, O MAN I H LI % = KAV R
3. HBIRMHELHME

R H LM ZRE AR EGEIIRES, AEES ARG,

FUEMS TS ORUE R, AR S 500 H £ B B2 v AT RE 32 A i _E ik A S AN AT BidE R R B
Wi, A7AE S0 H SERRB B0 P, ToVEIL I R 58 T2 . BhAh, i BEJRRE s S BB A — A fl
B REHIE I R A A SN AT, AR N SRR AR AR LA R RSy de Y B
K.

BT RBURA S

2025FEATFERIT, RBPFHE, EAFTNRNE; 2026682 “+HRL” FRZ2FE, BFEAFE
AR IS

A5 2 IR I A AR, 20254 ZMMBCRARIRA , BORHEZM R B, &5 m#Emf. 2
HE R, MEE14074470, LBRGDPE LK 5.0%, #2024 FAKF. ENBAUTRARZ, 4504
A, BTURHER . ¥ N REEER, HREETR. O 2o RO, & e %
SR, M EBERBS R FERERRE, BRI A S ARSI H RS . (RS IRE T
P, (B BB A AR, AR AT A BB AR AL 20264E 2 “H R R,
SERFRF IR EN, WAMBIRRERE, REZGRE RSN, I IR R, K
ROERNIEER, AN RFARRE, 4PN Bk, SFKEINERGE. ZWBHE IR
Ky, sRAGTE FHANES T MEEOR IR L By 9K IR, R KRR IR fe il E SR Ok
Ve4 i TREMATHER; SRTECRER SR, RIEEREEERE SRR, B aEeR TR
FEIRAEA . bR i R R TR, R R K J1, B IR B T b . BRSO R T A
73, MRV AR . RERSEES— KTy, RUVEH “RNE BOR, M%EREFRE, E
AL P

AT AL IR

EERBREBETWRIRRE, BT LRECREERE —, BESREMRNE. EMEREE.
A EBIMEST S KEERFEZE; BRBREMIEERS, RHHN, EAFRHRBREIIR
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REBR R BRARK. BORTTERKRE R, FEFHEZEM

BERAM SRS LT B RIMEMT, MR LRt ar, URE —¢
JUATRST . TR R (BB JEeBE LA GNP RERIIN T RIERAFH RS ATR . R L
PR WAMBIE A NAR, BEEETNE BB, BB, 8. RS HEEL R R 5 SO,
FEBE TR O RIRE —. WERRBOET AR RRE, EE. TRETER. HASE SIS
AsnE, EERTHKSARRBMEAIZE, B 7 BE TR EHNEIE TEMBIEEOR, ZEH 1 25k
KB T . RERIE RPN, EemEftgg. EMpRE, £ ast. 27 ER
R0 S T T 5 A E R AT A= 5

MNEATRE, REBFEITVETERIK, T mssmz, DI BEERR, KaHiE sl E
TENEIW WA, AW NERMRSEERANAER, EiBEE. eS8, a8 EME SR
INLRESAReARTE o B P RR AN IR E e g R f, EW WL T — e R e B
U B A BRI AR A, HAPR st DRGSR D, HE&SS5ERRS NG
H AT R U G 1 R & B g s a R A . HIE RS (603985.SH) | EME T
(300185.8SZ> . ERHIML. VUt e, BTE RAVBMBARER A, RANBERIARE, 75
FARTEL. FEE MU, AT AL E AR E A R E TV E TR, #9REBLEML,
EARMET AR HEEARMNS . Fastry. MEERSE, BOvE LM EEE . BEELT
W IE T AT, S5 BA ZE A = B ) [ o WE e, 7678 T 7= S B UK 7 44 4
HATE M iig R el aimas. FHEN (600765.SH) . fiFFH (688239.SH) . =M%
(300775.8Z) , 4TSt AR GEd, HEZE RSB R. SR, AT R SHRAERA
BEmER, TIEER2EIR.

BOETILH MR AR, RARBASE TR MTALR AT A L ERARE, 228 T2
MRS R . BRIERNTLRPHEASFER, BOHBRIGHEARIFEK; B2025F T ¥4
PR, wimtil FEAM B ZAE RS R IMRERM BRSBTS i i — R R 7

BAFE R A TG T LA GBI RS A, I R EAMUEAR. B A BL R AR
I R E SR, N TR R MAE. BHa. TENRSSTEAERNEREST
B TR E R, RN AL RS E R B ERE T BIE T RR R T A 2. TS
I FHAT LB R, HRBASHE N MFL R R R E IR, AT 48
FESR T B A T X 28 ik s i) T XU B

FEE NS, RHE (World Air Forces 2026) 5, FE20254 %M WHLIRA 2 93,3208, 4
NEERLENNI 52—, FAEEFRAENAFT RO E R RFE, RAMEOE, Rk A
T, 2025-20444F, AERTSSAIHAL 43675288, HAhE 5 H20%0 E, T mEKR. Bk s
LT R LT, HIRE ST R HLCO19, IR 2025 FEAERE, C919 HHlE
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RiF3R1545 Z %7 1,400 ZLDL ERITH (CHRRERATHD o LRGN, 20252 E T MO2R TS,
HARMHIR IS S0IK, RIA =5 MR /AMT BRI B2 0K, 7T =R A K S EARIE R,
RARBEE H X P EK TRAESHER DR BRI, KEHATILFRRA it — DK,

FLVBRAFTT R TR R BNV . k&g & rkafE. MBI, TR K IR AR
B AT N, BB B T R R OR R ECRIE T AR KA AR AR UAREIR A
X R, HOBAA B S A R Ak B R, AR R AR 2 (BNEF) , 202542 Bk X FLET Y
BHEREILL69GW, [AILLIGK38%, HEEE = TRz, KB URTBARR A . ST L.
B E KRBT R AF I L ) R G MR i v R TG R TT FUR, ARYE Gk Ererh KR A (2021-
20354E) ), R BRI E AR E RS E 17, ZEHUAUE2,060 75T B, KA EhEE R 5,00042
JoLL ERERRBE. AZFOTTH, RYE (hERZEEREIE2025) , #UE20244F 0%, REEEZLANIZH28
B, MENIEE33707T K, EEIAENEEESISERFLIRE —, 2024FE KB THEEERTT
FRALA69MLTT, B EAERECS2002 7T, B HT TS

Bt = B AR LEET A, H U WA, B E A TAT AR R B
VRS RES, TAER T S EE R IS R R & BN, T3 s 4 Il S 80T VAR J A 7R
JEo 20244, FEA A NS AL T AR LR D 6.6%M15%, 17k N K iEmE, 202540
JELE T FHEEY . 202509, TEESE-LEIIEE KM CARfi TA ARG K T/E T & (2025-2026
B ) s BIRATI KA, TP RIS T AR T

BOEAT AL F Y JE A RLZ R R SRR R T A T2 5, Wl s i R AR R B FE RN Y
EEMAAHNE, FHREENFEARRES S, hE4. NENRAREGSSEmAE, HRWA
AR B K BRESEMSEREEE . RER, ZHEME RIS, R SRk 2R
SR . MG SMRINAEE BRRE S, DR, BT M R B, 20255 FREMKCEE Y
WA kIR B 2, 20264 ISR BAAE AT EIVE(H R IR R R, AR = b A o 7 A — B R T o

B1 20255 FHELRE. #HTpik B4k R Eikas
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170,000  JC/M

150,000 |
130,000
110,000 |

90, 000

70, 000 i _f F

50, 000

gﬁyﬁﬁ}fy§¢&&@§%55§*¢<&y %}f

')
R G I @,9 &

e E PR (1) e——rhECPY SRS A ATTS
BRSRIE: Wind, iFMEcEE

m, fELERS

o) Z B P e B U ) AR AL 22—, BORBT R SHIERE JBOVR T, i BB S 7T,
Tl 35 BABERISE RIS, NilfE ATk iz BB e, sERAMNRE. ArEES
NERBENEIR. EPMEE, PR EEEENEMRES, Attt BOBME. TFERARE
B ST A Arisish, A BRI SR IF g, BERZM T PR, B FHR
FEINEL R A B RERIREIL, AR SNBSS T 0 75 SRIBSE 0 FFEE R, MR NUR B B N
A ATBE . ILFERAFRHETHRE T I i S MRIER MRS T, & RBMEEERKER,
HARENRBIERX A R SR TEAEREER, P inER s, HimsesE i aR,
BRIEACH AR AR R 7B R R 5 BT TR BB A 7 i BOR BRI TR % AR
XTRAR, T SE O EEL BREACT H M AR

K2 AR FEEVFEAMBEENRER (BAL: 27D

MR A 9.04 28.78%  24.52% 8.40 30.06% 34.17% 11.29 3533%  43.83%
AT 5.50 17.51% 7.42% 6.17 22.09% 15.44% 9.29 29.09% 15.81%
et 13.89 44.23% 14.38% 11.08 39.65% 12.82% 8.62 26.98% 15.44%
Ho Ao 2.98 9.47% 19.12% 2.29 8.20% 15.82% 2.75 8.60%  21.36%
FEEWFUA 31.41 100.00%  16.53% 27.95 100.00%  20.06% 31.94 100.00%  26.09%

BORBRIE: AT 20232025 FERIRE, PUEM TR

ENE N R R ESENRRELVZ —, AFEARFREHBARY, WHEREBRMHERNEHRR
K%, PREABRERST); AFCEERVSHBRHEE, FREHERXIERNBRHZSANES
MR FRA NS, BAEBERNEMVSERINS

10
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o) e B A e s U R M A2 —, EEP BB SR B A, AR,
PRI RURERAT . BB I AR N s T EERE . HATA R B2 2R R
PREAREEFLHIBOR . R MOIMERLHIEOR . BRERMELEIBOR . M A IR T EE B EOR . X
PG HAIYIVEERISAR . B EERERIHRIRBIEEOR . A &SRB i 8ot S5
R, KRB BRI SN TEAREL 080K, BABURI ™ MBI GERE . #2025
Ko AN FHHATFEAL05T, HRBAEFS8IM. ITERA R AWY it & BIARI, (A6 %
N ENPIRN BB AH X AR -

K3 KARAPFRAREFRBNERL BhL: A 250

=t a2y s 2025 4 2024 4 2023 4
HRNG 380 329 313
BERN Gl A 2 NE bl 31.20% 28.86% 29.84%
R H 1.68 1.49 1.77
BRI N T EE 4.73% 4.64% 4.89%

BORBRIE: A 20232025 FERIRE, PUEM TR

2 FREVE N HEN IR R fE Ak, ER B E AR T BRBERRFDNE AN, &R~
PR AN, i HoR LA, 20219 5/ TR “REAR S0 B EAERE, 2022 4
NS E R YNBSS T b “BHeIry” , ERIREEMII S T “RHDTekE " FoRaE. B9k,
AEZ5REIF CSER AR ER 6T, I 1E R ZE bR 20U R B R T R R Ahr . 30
Pl 8B s i 2 AT AR . AT BT FAAE R S Lk &5 F I BB S, 75 H A N 5 2
PG EAL N R B B, BUER202590K, A RIA I A E BT RN DS EE TH A F4200,
VLB R PY o

AR 013K RS, FEaEEHTETHLARMA LG RAE, £% 07 sk N ir s ot
R ER, 25 7S5 ZUHEEIR] 5 pE 2L A AV 5 Bl 2 Oz S R s i SRR, TR 2
5 S 3 Z U R 0 Ak — BOGEIR G A RAT 8, H AT A A SOy E A DU LR TR KL, il
RIBHCKHT KPR AR RIS G5 iR A IR I B R A & SR s T B i AR S A B
P RE ML —. ERESUR, AR OB RER AT B2 RS s k3. FH WL
FENRGE, ARZ5 7 RALRI MG B RSB AHMZ NS BTN E; £
A, ARZ 52 M SHARSBIPHEANIRE, 232 FEERTBRN, A8 CR&EM
I ol 3555 R L g

AT BER R R EMBYE, NI 2GR &SR, DERAFAFREZEARRTT, i
FIARERBFEKT; AFREZMEMERK, BOrBERREHNTAFABITESRS, FEBRAKREET
AT EEER “USHER” AR, AFEMEAT R EAMUE, 2R, 20 Ef]
PCHPRFE, 2570 7w BOA R IR . PERE. I TR ERI R, MR RS, — BOARbRE
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i, IR EIRRRR AT R R AR R A GUE . b= W R B AR AR TR, I, BE. #d
B, MU, VERERTIAEI YT, MR RIERIC. el BEEMCT, BUBRA RO HIERE, A&
B P2 R BN, BRI E BT R B> . BHATA R 3,600THENL. 3,150 THR AL
7000THENL. 2,000THRBHLZEZL GEIHL, 0.6m-10mZ &K H HFEHRIAHL, 4MN-220MN 2 A% B
FENL, IR SR AAE, SRR, BRI AR KRR 400 G, 1T
SLPAME 200-10,000mm  5F 30-1,600mm FIFATZEAFA . 100-6,3000m? $5 5 AR B BIBAT A7

AR L =R 2 AR, PR R R, AR R, AR N BT
RSN I T RS . BATA 7 RAR ARSI HG, 77 iiE s TRPfE o = 2B Rl EAT 10k
PR R, NARSNXT e S, Gl SR BRRSASI R R TS T, A RMEERE
THFZEFCAMBAWIN THES, EERITHFANINL. 7 HATHE AR L RE) B R w4
FAEM, WAL TICE T, LERE AT C LR BLE NI R R, ARPRE A ERERS,
REA R PRI AR LR AT

Re KRR EFB (BAL: D

E ey S 2025 4 2024 £ 2023 4
FRRE 248,000.00 213,000.00 167,500.00
s 238,785.50 202,560.15 161,275.93
7R 96.28% 95.10% 96.28%

. PP FISAII B fh AR 2 B 0L, 5™ RE AR ™ i IR AT R 50
ﬁﬂﬂ%ﬁ ARG PIEM TS

AF2022F AT RATIESFHE R SR B NI H 2 — “MUS MR ARG S a5 i 18 g = ek
WH” ©T2025% 12 HARIHE WA ADRE, B R iZ#iie . #2025 K, ArEEmA
“rE A A KA RS S AR R R R 7 2022 E AR AT RAT IR BE S R B SR IN
WH, ZI5H B0 T20264E11 A ZITUE rl ARG FEERIH “Bis W RH eI AR & S B Y
BRI ” NAARSREINH, WH FZEIA BN T IR B, fAaH
BARFHA R B W= he: AT H AR GZERIE, T o ERRAA R B~ M6, AR7E
B RWETH B AR HE33.54270, BRBEEREZ T LA AER S, FEBKEEE . AF
FERE R I H RS, i e 4 P KAV P& S B R A Bl — 2095k, [, BLA BT LF
K20, BRI R

RS HE 2055 FRAFAEBAZLMEMEHR (BbL: 70

s X BEREIR
ﬁ:i N -5 lfé‘ {ﬁi {5
i H 2R RIS sy ST
%ﬁﬁﬁgﬁﬁgﬁﬁé%m#%ﬁgiﬁéﬁ@&lﬁ H 78.460.28 50,000.00 38.235.34
ggﬁﬁg(ggfgféﬁ%%%%#ME%%ﬁ 130.000.00 ] 02005
12
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L e o y Sz s &I Ly B

gﬁ%ﬁ%%%%%# AL RERIETE (A% 11082697 98,000.00

28

HA A E (ATFED 16,150.64 15,000.00

&t 335,437.89 163,000.00 44,155.39

TR ARG RN TR

ARFZLITNSETE, FEFSRRBRIESEANRE, RETHERRERUEAF B S
Fem AN RE IR T, AR RBAMHERSERT, BERAWETHREFEE, BHAFRHEEHNERR
SRR, HFRREICRBSIRRAES T 5 BER A XU

O3 F) B TR U T R . BT AR AR S SO A, T BB
BA R ERCRL, Fiba s ZERIEH TR, —RAR S Nifs " EREITHESFREITR, &
PEANEATIRR SRR E M. S TEMLS, —BEET, ELEN ZEREM ST
BURSEHERI T B AACT . bt Re IS e S m v i, Bk, e SmHp RS S5t
RINTHG ZE AT B A oot , R E M B Razm B8 IFaFErmilG, EREET, &
AT o2 S AR S R, VMR SR s e RS S A K, IR E 1285 F i
BRI A S o

W& XECRE, SRS S F AL, RS REEIMY SRR,  H.2024-20254E A A 4b
BN 5 SR 20%.. IR AESR A B KBRS B BB DU I, RSR B B3N A R4S B I —
MK, HEAMEEFEOARMIONS, BREMSRMK. BRTA RS 5 EER AR OB OTEH,
AL BZFL, 2023-2025F A F® K AERIL S a5 5 8-0.1142786 010278 0274475, FHFREA
] T I T 2 e 20 G R A1 R 5 B AR A e SR (R 0 o

6 HHEXBRR DK AT EELFEBAME (8. 45T

B 24.12 76.79% 21.32 76.29% 27.04 84.66%
ok .29 23.21% 6.63 23.71% 4.90 15.34%
At 31.41 100.00% 27.95 100.00% 31.94 100.00%

BORBRIE: AW 20232025 FERIRE, PIEM TR

P EMTTE, ~FRECEAR AT S BT RGEN, TR RS d RS RS AL
I MFER e, I TR T AR W T2 eIk, g, MEACEAE SRR Hl
INTHERESE, thAh, 22/ SRR EE R . e, Wigsd . S5 K0T S H R e
MEIN T %% B HBCRTTHE, AF %G T2 340 K, 787 —BRIETEEN M, 22
e, RATEIKTT NG H.

LA R MBAHE EPEEKREY, HPHREsasiEcr, RE2%u T A5 mitRae
DPETHR B T R, BT # R R BN SR, HETRRACT A
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TR BARRE, 2023-2025%, ARMEHMRBRIFHEL AN RBRRENE R, EERLRAS
B IR, ManEE s, HEERANEM SR EE. eSS Mm B, EileEk
WEHN LBAME AR T ABRIEHET TS, HENNMTR RS TNE, EEEhFH
W5 FEONEAL T A B I TR EOR, AL SR AR ST 100%. 523 T XA
S FR R A T I A SR AB I DA B P RE B AP R ORI B RE R, B A B AR A4
—REPE, TEERA RIS A U R T BN S AR ARG . HA R E AT T, A RRYE
ANTFATAR 2 AT BOE LA B R, B AR — B, HEIM RS T,

RT AT LB RHE GRAL ML ST/

HiH 2025 4F 2024 £ 2023 £
e 233,051.17 193,492 87 159,289.80
TR 97.60% 95.52% 98 77%
HEHMN 13,478.10 14,444.57 20,053.41

BORBRIE: AW 20232025 FERIRE, PIEM TR

AN A EATI B AL, B T BR AR E A TS IR Sk Al A AT R R R ATl R 4L
ik, HALRNBEEEEL, FEZIREREHSAFAGERRBOVEE, BERTEREDE
AT TR ERESRL, &FEMVSRZEFRERARIS, E2ZRNET;EAHE . EEFELN
RN TR 2 H i, T ARSI RetE,  HAE AR S 5T S AR Yz A 5 R A it
R, EUE IR S AR A A R R N (R, Y RT REXT 4w ZE b S5 E AN R

RS AFBIILARE AN (B {270

% AR FE™ R HESH R EIRALE

e E TS R BB ERTA TR A 7 Rz st 3.65 10.31%

8 [H ¢S WIND Ciatiiais 2.69 7.59%

N s EALTE DI ERF R A R st 1.83 5.16%
HEfT R R TERE IR A ) AR st 1.75 4.94%

TG AR A IR A A B 1.08 3.05%

&1t - 11.00 31.05%

e E TS R BB ERTA TR A 7 Rz st 4.44 13.82%

#E[H ¢S WIND Ciatiais 1.87 5.82%

st e LR 2 R 2R A A IR A F) FiAb A 1.41 4.40%
hEfT R R TEFA IR A ) AR st 1.30 4.06%

G R SR TR A F] Ciatiais 1.02 3.19%

T i 10.05 31.29%

o E TS R EHLERTA IR A 7 RS st 9.59 26.51%

TLF 2 R 2R e A A PR A F FAb A 2.69 7.43%

2023 4F TG AR B TR A H kL 0.90 2.50%
i MRS R A PR A ] P 0.90 2.48%

SIRAN C - Tp vp el A Sl YN B 0.88 2.44%
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&it - 14.96 41.35%
BRI AFHEME, AEmg i

AFAE ERENESERRTEE, RWETERR, HEMEERCRERHL, AFAHTAE

JRRHE %, &R EEAMRT RS U B AN R B A S, et 24 5] 7 S A B P AN A R

AT EBFEMELE EEWSS AL ERR, FoREEMRA SR 5 R

RWARATTH, 27 EERA “L ™ BRI, T ml Bt wh e AR B, IR
MBS R, SRR, AURERAREER, HIE B T A KEER, BT KW
IR, AR SRGEHE I IR, Bl T BRI R I R R T E & 5T, B
P RPOEIZ BT E . 5N, X TAR IR SR 5 E A T i b SR AR, SR R 75 SR 21 E A R 2
BRI, R EAM R SRR B B, AR SARFEIHE T IR S % 0 IR AT IE R it
17958, DAORIEJEARE RN, 2 FER A S A% LR B BAR S, AT IR RER IS, AR EENE
A% P DL 7R PR B 2-3 K VPN S R B SR BEAT AR A, R BTTT . X TR 2 7 1 E B A R R
B, AFEERALEGEGKRITT ARF, HAELRPRRATHICGR N BT RIE. 2023-2025
e, A E E T TS RIS A EAREAES 0% A, BRI E T TR, TEANEOEPER
BRNERRGARAR . SELNSRGAIRA R IR A RN 7%, 457, SR
GTARNMKIH—REL3NA, EERARTARICELSH.

LR A F) EE N 5 AR BRI E,, EHEMRLSA & 28 b 55 A LE B 60%,  #Hi3& 3¢
EEONHTIH, WA3E. %R, fBERE. AFRWKEME EZAERRGS. Rad. BN, A5HN

SERPRHANGE . BB, FROMOR BN — R BV A S B B AR, TR, dRSk . MR

BRI, Tk 55 ARG I S EUF A BT B G0 DR AR 2 JEA BHEKk i, 202552 7] B BRI AR K
MR, BAARXIMYEIRE R BRI BN, HIR AR BT E AR R ,
FEJR MBI EAEN, 5] 520 7 L8 S G I B SE BRI AE — eI [/ 22, i JER L A9 B R
RS, FTRE SN 2 B P A R E

R AT EBEWFBAMREL (B 1270

HEME 17.09 65.17% 14.16 63.36% 16.92 71.66%
H#EATL 1.17 4.47% 1.06 4.73% 1.07 4.51%
il % H 6.09 23.23% 5.65 25.28% 429 18.16%
A A 1.87 7.13% 1.48 6.62% 1.34 5.66%
£t 26.22 100.00% 22.34 100.00% 23.61 100.00%

FORORIR: 227 20232025 SEEERE . AFRM, FIENE TR H

fi.  MESH

15
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T 3593 Hr Al 58 B

DL T T A R RS A IE RN ST E ST GRS E &tk &t BAnvE TR B = L
2023-20254EH R .

AL EBRERE

IEERATBRF=MERFEEK, BEUREREF R, | BR&AE, BEEFRE M,
{HA ] MK BB RS —E 5

BEEZEFENAR R, AT ATEEN /BRI, &SN E Y R L R 28 M K,
AE R AGIIBIR 2 KA. GEEIT, TEAF NIRRT, ra & BEER R 76 R
PR AT R BRE20256EK, A A HEN R EENRABENERNEAARIE 525 BRI E
Sy ECFE .

2 ATRBRKEW B3 2025 KA T TR B )
— T E A e— R (£ &A ,
100 [ 1¢78 . 100% ‘
80 L 80%
54% 64% o
60 | 4 60%
40 t 1 40%
20 1 20%
0 0%
2023 2024 2025

PORRIE: A 20232025 EETHRE, PHEHSTEE BORDRIE: AT 2025 AEE RS, SEMT R

AT R ISREY TR, RS DIRSI RN E. BRBOLK, AR EEKRENEREK, &
WS B RASTIAE BEME, EIAERE R S FER RS, RNCR
T By KA, X PR LB N H . MIROKGR . A2 0T, [ B KA T,
2025 R ERBE AT A B R L N93.09% . BIB2025 K, AFIZIRESE3.07070, FER
552 BR B 113 B 4 00 R4 SCHR AT 7 52 BR P [ 7 7 RTB e

PEER A B A B P B AT BT K, 20254 % 1 BF S AU hn 2 B2 bl A W) 0Bt g S 0
FERR B, KA 7110427058 T 3 a A AR BRI 4 A5 FIERIE S A A 2R . 2 5 V4Rl i =
FERN A FFF IR B SRR B A NN R BRI 7 i, RIUASE DR T 7 ) B A R R T G T3l . 4 AR
P AFEARAT AR UL A LA SIL R, HA b AR S A R EOAZE T A, A A SIS IR i 55 5
HNBRAT AR AL

A F RKHRIBRER, SHEBERESHR 8 G, 2025F KA 5 RIKR K 2 ZAE1FELLN,

16
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20245 R A F MR IKFHIBIRECR, EERLERID Z LS5 R BT 27475 L ZONE A BT
FRmt, AR AR TR, BEE A BDL SS IBRSTR,  AE BT R I . AR 202555K, A FIER
TREEZEONEERIREE] 5 TR MRS AEATFRATIESERERBIE) , ARETIHR,
AFABINRE B R IR, El TRERSEK, BER-EZNAREA) B AES, AT
FEREIH 58 THG™, [ € 5 MU IR S48 .

RIOATR EEFHRIER (B2 47T

%K 2025 & 2024 2023 &
&5 e &5 )24 28 i b
D 20.82 25.34% 12.91 17.85% 15.78 23.85%
T AN e 1.30 1.58% 6.87 9.49% 0.00 0.00%
Ik 3.39 4.13% 4.14 5.72% 541 8.17%
NS 14.11 17.16% 14.46 20.00% 11.84 17.90%
PG TR T 2.93 3.57% 226 3.13% 3.79 5.73%
17t 13.02 15.84% 10.78 14.90% 9.13 13.81%
mENE=E 57.28 69.70% 52.60 72.72% 51.16 71.33%
B B e 14.63 17.80% 1122 15.51% 9.44 14.27%
EELTE 6.31 7.67% 3.63 5.02% 126 1.91%
ERBBE=E T 24.90 30.30% 19.74 27.28% 14.99 22.67%
BT 82.19 100.00% 72.34 100.00% 66.15 100.00%
BORORIE: AR 2023-2025 EE R, HHEHS TR
&7 R

AT BEWBANF s, PRENRIRFETE, [WXRETHEFME . FEEM B EE L
XA T LE KR

2023-2025%, AFEEWRAMEAFES), HHRIBRABRAERES R, A B A2
T, BUEUREFINA Frigsl. BT, 2RV BEHEEBN RS TR, SR BTIL
BERRRQUR, BAFMNEGE, AL, BB 2 U B b 5 S B A T AR R AR

20245 2 A BANE T AL SN E G, MFEEBITDA KM S KIE R L, 2025 %
BAERE— P TR, A FEBITDARNUMSE UMD, SR 2 5V E I NG Brisal . 387 St 448
I, EEE RN T EBITDARE A KR 517 MR AR FFEEAL, MAIGE /1 Iabn RBUA s tt. A= HAl
EEMATMEMR At BAZEIE, RRA TS P RBR] R A XA BRI o5 B iE—
A, Hiissie AW, & B BUEM B AR s AL R A EEKITE AL, AR EAEE RS
AREE T P

B4 AR BERBES RGN (B %)
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== ERITDAFIE%E = 0 PE R R
25
19.56
20
14.48
15 12.78
9.01 —t
10
4.49 385
° —)
0
2023 2024 2025

BRRIE: AT 2023-2025 EE RS, FIEM o
W&mS5EmaEN

AT RFEREREA, FATKPERRE, ERARFEAENTE,; EERAFLEFHII
ERFFEFRA

WA SRR B IR, ARG MRIREIE K, SmaeEtEnaagn, A& RsRFagi.
MIRRE IR, AR5 G S 0E, IR S A K. 2 R BB 0TE 32 B RAT 5 SR ARAT
ARGLVERYE, AT RRAIVERE TR, AFBRITHEUMEIMB RS BT, AN mE e E iR, A
FR T RIAE AT AU RS S, BE W SSEY K, AR R REMEMIZE B MG AR
SR P IR RE G, IR /MR T .

HAt AT, B S MY KL R H e, I F AT KGR AR 2 BT 2w At i
Tt EEONREZIEHIAR OF R ZIYIR ERYE, 8 IE I 2 F12023 5 RN LA R4 o 2 = i 21 ik
I, R AT

RN AR EBAFHREN (B 270

s A 5.10 14.00% 4.10 14.54% 220 9.48%
IRk 14.01 38.43% 11.07 39.26% 9.99 43.00%
AR 7.92 21.74% 5.89 20.87% 531 22.85%
—AE N B AR S f R 029 0.80% 0.89 3.16% 1.07 4.62%
A E 1 fi 0.43 1.18% 1.37 4.84% 0.50 2.15%
mEHRET 29.37 80.58% 24.77 87.82% 20.29 87.31%
KR 1.40 3.84% 0.00 0.00% 0.00 0.00%
M5 5% 0.51 1.40% 0.56 2.00% 0.65 2.81%
KR A 3 0.00 0.00% 0.00 0.00% 0.87 3.76%
S I e | S R AR 445 12.20% 2.09 7.42% 0.60 2.56%
e kil i gy 7.08 19.42% 3.44 12.18% 2.95 12.69%
ik =a7y 36.45 100.00% 28.21 100.00% 23.23 100.00%

18

6-8-20



=g ¥ A3 S 5T

RILs CsClPengyuan

RS 21.31 5847% 16.63 58.96% 13.92 59.91%
Hrp: GRS 19.40 91.04% 16.07 96.62% 13.27 95.31%
KRS 1.91 8.96% 0.56 3.38% 0.65 4.69%

TORLRIR: A 2023-2025 FE MRS, PUERGEEHE

AW T, 202320254, 52 i T BUF AN S RAT SEERITIG N, A B 208 VE ) B S R 84
N BB WP K, FFONIEHEMBREEEBITDA M 480 . BEIES) 7 H, 2024-2025%4 7&K
BEEN ISR BB A, FER BT A VR A IR B A AT e B DL R U H
BHFSEIN . BBIEENITIH, 2023-20244F 23 5] 5 B G S I B T 230 6 55 M BE IR 5 9 i
20255 TSGR n R f r FC FU R, DRI Byl B B v N, AR SR A 7E 2 B AU fry A 7=
BRI H AR SN, IR KBA R ERES).

W SATHE T, EAERA R RS AR, SRS/ BEARES: L, WS KA. 2023-
20254, /A RIEBITDAF| SR ERFEE P, (B FFENF SN REEEAE . B568 TEAR
MR RE™, ARSI

/|

R12AFERBESIHRIR

AR TR 2025 4 2024 4¢ 2023 4
ZEIEINE TS (2o 8.29 5.94 1.37
FFO (1275 3.60 4.13 6.32
B 44.35% 38.99% 35.12%
5% /EBITDA -137 -1.87 -1.44
EBITDA H) 8 {REES4L 27.19 32.93 54.45
BRE IR A 31.78% 27.37% 24.49%
FFO/M4H5 % -58.12% -47.32% -62.01%
CBNEEN IG5 5% -133.72% -68.15% -13.41%
H IS 575 -14.77% 0.00% 10.09%

BORBRIE: AW 20232025 FEHIURE, PIEM TR

WAERDTT I, EHRA AR BRI LR R I IF 2L T, (H2025 9 R BRI
BT, RWEGE AR BEIAFMENLETAR, MERESATE, HMABEMBERAERZIR
e, BE2025FR, AFGRATEREHTIARS3.9970, RIKR35564CuARMA, 40 HE
B BEKE, oFRshEaiRimsdsr, SeE v,

BS ARk LR FL

19
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=B R =8 55 T
25
2.07
2
B 1.69 5
15 1.88 '
- 1.63
1.47
1
05
0
2023 2024 2025

BRORIE: AT 2023-2025 EE{TIRE, PIEM TR

N~ BB AT

HEMRFBAREL

AR A T AR S IR, M2023FELH1H BIREERH (202651 H14H) , AFIAEALE
FEREBERABRERILE, CEBEEEELAIRERK,

RIEFEHATEEAFM, BEREENE (20265:3H29H) , HIEM LR KA AR AN L E
RAGHARAT N AL,
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BREXVPZR & HE

ARYE B R I HAVERN R ERER VR, APPRMEYIIF RS R G, R AE 2 VR 782 H(E
X PERS GO FERE I A B AN E R ER PP E,  APPRNNR IR SOE PR AN B, LE 8L
W AR LA DL B AR ARBR S LSS R 2, AR SZ VT RIS F UBS AT FF iR . EBRERIF S R,
A PPN RS AERF PR E ) — 2k

AT AEINN, RIS CRARYE B B TOUE B B SHBR BV F AR o SR, RAT BARAUA AV
PN TEAEBHTIIM 55 4Rth RARCBORE, AR VPRI R HE 52 VXTS5 AR 22 o e 2 75 1 345
W WIRARREMI AAGE WIERERVER LG R, AR LR, I I BRER VR0 45 R BT 2
A 8] o

BARRVER R S TR B, 2R AT RSN A RV AR 15 45 18 1 BRSO, AT AR N RIS 15 AR
PPN IR BVEGUNT FAR K BRL . ARVRRHUIR R FF 800E 5 2P A RIE R, AL EN K
I SRS AN E SHERER VS o AR PPN UG XA R UEAT 204, I o R 5 R B 2 PP 45 T PP

WRAT BRI G ST AR ER VPSR A & TARBAMR BLIRER PP BT, APPRNIAT BURTE SZVEXT R 2
THE BT YR HBE IR, BB, WAME PRGN RAERA L.

AVFRNAIHG S AEARTPRAAT P xS (www.cspengyuan.com)  UEZFAEZ 7, HENESR W P2 Wk i
HP I E M 2 i 2 A A Xt A A BR R PP AR s, AN VR AT UL i e D R AT R ER A PR S e 1]
AT ERIEERIE.
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R— AREEMFEEMEEZER (SIHO0R

WS HHE (BB 25D 2025 4E 2024 4E 2023 £E
e 20.82 12.91 15.78
R 14.11 14.46 11.84
ey 13.02 10.78 9.13
WENE et 57.28 52.60 51.16
[B] 7 Y 14.63 1122 9.44
EETLE 6.31 3.63 1.26
E | EIN Rt N 24.90 19.74 14.99
gt 82.19 72.34 66.15
FHMEK 5.10 410 220
INEREi 14.01 11.07 9.99
IVE RS 7.92 5.89 531
—SE P EIARA RS 5 0.29 0.89 1.07
wanf et 29.37 24.77 20.29
KHIEK 1.40 0.00 0.00
IEhiiez 0.00 0.00 0.00
KHIRASER 0.00 0.00 0.87
T A - Eh 445 2.09 0.60
eish Gt 7.08 3.44 295
Uikinetars 36.45 2821 23.23
sk 21.31 16.63 13.92
He: FA6 19.40 16.07 13.27
A& B 4574 44.13 42.91
ERIL N 35.43 32.13 36.18
B 2.81 2.99 5.54
Rl 252 2.64 4.92
GEESN T IS R R A 8.29 5.94 1.37
BTGB A I I A -1.74 -8.65 420
BRIEN A IS T A 1.61 -0.50 124
W 55 ek 2025 £ 2024 £ 2023 4
EBITDA ({Z78) 453 4.65 7.08
FFO (1275 3.60 413 6.32
H#5% (2ot -6.20 -8.72 -10.19
HEENE 15.76% 18.68% 23.89%
EBITDA FJiE% 12.78% 14.48% 19.56%
B ERE 3.85% 4.49% 9.01%
B 44.35% 38.99% 35.12%
1{555/EBITDA -1.37 -1.87 -1.44
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EBITDA H) 2 {REE 54T 27.19 32.93 54.45
BRE IR 31.78% 27.37% 24.49%
FRO/M4H5 %% -58.12% -47.32% -62.01%
GETEDNI ST % -133.72% -68.15% -13.41%
BE i £ S 1.51 1.69 2.07
Ry SN e e 147 1.63 1.88
BORRIE: AR 2023-2025 EE R, FHEHSCEEH
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HR= 2025 ERPAAT S HREBEN T AFRHRLR

AEIEZY S FEZEH HEMEE FEWSE
KFRHL R R TG AR A T8 550 HARM #
CHANG SHUO GLOBAL TRADINGSR.L. & XA 10 ARRTT =
THIREM T RHA R A T8 5317 ANRH il
TR e H R R R AR A 7 T8 IR/ il

i N
%aitpro Pte. Ltd. (REferEZHMAFRA S 10 FET w5

I LL A

100%
100%
100%
100%

100%

TR AR 2025 FH RS, PIER TR

WWw.cspengyuan.com
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PRI 2025 SER AT RBHEELE T RMANEIES

FF LR RAUE AL FRZE  FHEERE
1 R SR & A IS 25 I A Tl = 20261130 YREHH
> RBEEREERGmEEEs 0 IR 00710 i
3 4 4% R BT BEAEAIET R R A R R 2028.10 JRTEHA
4 T LW &HIEVRE EENE S AN 4| - YRTEHHA
5 1SO9001:2015 i & B A R IAEIETS P M R AL B B AE 2 F] 202826 TREHTHS
6 GB/T24001-2016 & Bk ZYAEIET H T ARIATE 0 2028.8.16 RSP
; ?EB%?45001-2020 BOLRRER R HIERINE oy pacn e iEm, 2008816 JEsEinHt
8 AS9100D Fi& & HR R IEIES TIAF 2027.8.31 VR T HA
9 R R A P VR AT IE VL3483 B 1) 2029.825 TREHTHS
10 RAZZ 2R ARGV ATE [ F A% 24 ) 2026.9.30 TR
11 TUVAIFIES (AD2000 #1 PED iF45) TUV NORD Systems 2026.11 JRTEHH
12 JH CE AAE TUV Industrie Service 2027.823 URSEHHS
13 NADCAP FEHAIEE+ Performance Review Institute 2026.8.31 KT Hh
14 NADCAP #Ab P AREF Performance Review Institute 2026.8.31 VRS
5 DEAREERFAEASSEENEE pmegwemsiTaRs w52 R
16 A A T A AR Fp [ AR R AT 590 4t 2026.4.11 TREHTHS
17 PREEE T AT IES B DNV (fEE GL) Mgkt 2026.1031  YRIEHH
18 E MR AL T A AES 2 BV Mgt 2029.6.5 TRSEHTH
19 EREMEAL T IAES HHE KR Mgtk 202834 TREHTHS
20 AR AL T A AE H A NK g4t 2029.12.17  YRIEHH
21 EEMGAE T AAHES Z[H ABS figitt 2029.12.4 TREHTH
22 BRFIRgAE T AT IE B M RINA 4% 4t 2026.721 TREHTH
23 FEEFFAMEAL T AR PSR (LR) Mgt 2028.122 IRTTHAS
24 HEARFAET TR 2026322 TRTLHIA
25 B K R AR A A g%;;%&;%ﬁ g%ij;i@ ;g éﬁz 2027.12.16  YRIEHH
26 Hei5 Y AlE T TSRS 2028.6.13 TRSEHTHS
27 A GG EE & RE IR JEHE TN K i JRTEHHA
28 Hrte N RILHIEWE AR R MBI BiER K JRFEHHA
25 X E RIEAHAGE A K 2026.3 TREHTH
30 HRAF=AUE AR R VIEIET R ) MFARA 2028.1.19 TREHTHS
31 TPG # AL B EIE 15 Performance Review Institute 2026.8.31 IR A
32 IS09001:2015 Jii & & & R IAUEIE+ oh [ A g At s B UGE A TR A 7 20261030  YREENIE
33 GB/T24001-2016 54 F AR ZNEUES VAL (L) HIRAF 2028.3.30 VREEALT
s OBHSOLR00REREREREESNE e (o ARAT 2008330 JREES
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35 AS9100D & & HAR R IEIET IAF 2027.2.16 IREN
36 NADCAP #ib FEARET Performance Review Institute 2027.2.28 TREAE
37 EFE @ BEARMIIES g*ﬁ;&jﬂg&;};}? Q%ij;? ;g éﬁz 2027.12.16  RENAE
38 X8 R NHAE A K 2026.11 RSN
39 2014/68/EU it & LRI RIAIE SGS Portugal, S.A 2028.3.16 IREE
40 He5 VF AT HIE To45 A SIS 2030.9.11 IREEMTA
41 WS KHEANHEK & W Y AT E T4 T T EUR [ AR 2030.1230  JREMAT
42 HEH DR PMOR B AR & R PRUNESS KA TREEALT
I IREM A IRE N B A PR A | TR R
PORRIE: ATHRMEE, SRR
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FEPR AR
FEHIR S
KIS
B
PLERH
R
BRA

EBITDA

EBITDA S {54
FFO

HehI&ii (FCF)
BEV B

EBITDA FlJifd 2
BB R R

FERL R

RIS

b o) e 8
VR il e

HHAR

FEHME KR AT SR+ 1 48 A 2B IR RSl 2 5+ A 1 57 95 TR R 0

KHMEHRAT -+ H AR K 55 T I

IR+ 655

AR BEPRGE T BT 458 7 P R 3 7+ WS SR A+ ISR TR 5 A (X SR A+ HL A
e B

RS- AR E

RS+ B

B ON-B M AR B R R - 4 5% -8 2 2 - R B+ R S 4 IE . T

SEHTRE AP I IR B AT IR+ JC T 7 R+ e P S PR
B+ HARZ RO

EBITDA/ it N4 5% F ) B 52 th+ B AR S S HD

EBITDA- #0232 - 3247 1) % Tkt 2

ZEVEN PRI &R (OCF) -8Bt i
CENPSNBNE A BNV X 100%

EBITDASENERA X 100%

R BARH AU 2 RIS S D /] RTS8 LERF=RH0 2] X
100%

BT B A 11*100%

SRR *100%
CRENFE A7 50) FRah s

IR = W 5%
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AAA S retEfm, HA R
AA B zetRm, BARLIRK.
A BHzemtER, BARERIK.
BBB i zett—i SLRE—.
BB (195 % MRAR, BARERR.
B R, B RE .
cce 3195 % MERIE, BANEIRG.
cc BB Z MR, BA SRR .
C %5 LR aER.

HE: BRAAAZL, CCCH (F) LUTEGS,, fMEMEHAH ", “— "/ SHATHM, Formgssugl T A%,

A ABT A 1 ARAE F SRR 5 B RE XL

i) & X

AAAgi RIS IRE IR, BAARZANEFHEITN, HLREHRK.
AAsi B aE TR, RANMAEFFIARIIAK, ELRERI.
Agi BRI REIBGR, BB ZANATTIHZRIEmW, BL R,
BBBi BRI, RANATHERIEIR, HL KA.
BB BB REIIRES, RANATHERIIRAK, HL KB .

Bui IR R T BRI T R 2B, 2 KSR
CCCyi B 55 I RE TR MO T R AF ISR S, A Al o

CCui FERN " B AR AT RIS ORI RS, BAARREIRMEEE (55 .

Cui ANEEEIEFI .

E: B AAAGZR, CCCuflt (&) LTRSS, F— MEMBERA M, “—"fF SHHTRON, Rk mems kT4

BHEAIH A AARAE FPARGLAT 5 K L

fis  EX
aaaw TEAT FRAT SRR ST Y

TBOLT, BRI IRE /IR, EAANZARIZ GBI, 2 KA.
aasi FEAE BN OLT, B fis e IiRE, ZANMAEFARIMAK, ELRERIK.
asti FEAE BN RSB ILT, BB REIB0R, BAHZANATA RN, B RERK.
bbby FEAE BN IR OL T, BT — B, ANEFHERIER, HLA KA.
bbi TEATG RN SRRSO IBOL T, IR G5 867888, R ARNAFHABILMIRA, HL) R .

b TEAE AR PRSI IR UL T, BR 6155 I RE /BRI T R AF & B, 2 SR =
ceesti FEAE BANER PRSI IR OL T, B85 BRE /IR B IR T R AF IO 22 5P 308, B2 RSl = o

cesti FEAFEIMBRER SR IIEOL S, R BCEAN TSR BN, AR REEE S .
Csi FEAE BN IR IL T, NIRRT

vE: BRaaai i, ceeifR (F) DLRERS, §—MEHERH . “—"fS T, T s T R%5%,

RERE 5 R FEX

RE e X

Em TAERUR IR, RoR(E HEHAT RER T
FasE EofaE, ARRERERZREAZE.
i TAEARPIE, RR(E HEHAT REFEIR.

29
6-8-31

N MY



FIEITAXS  FIEMSTALR

=1 FIEHS TR SR ERAE

1] a CSCI Pengyuan Credit Rating Co.,Ltd.

BRI FRYIHELLIRTE 5 82 SHINKRSEFREIF+ L RIE 42 £
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