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HIRAF (BLUFERR “TRBE (FH 7)) FREFEHLS. T REEEER T2 Mm%
F e S PP R SR I B, EREE RIS, a2 R AR, TR
EHR P FEARERARIT . AR AU T 2 A L IS ZR R P R 2025 4,
IR BRI N BT SBCES A, EEEAATATE, AW KE, e
FasbHEit . #2025 AR, R BTEE BN S — BT B HRIRT A B A R 0 RS
B 2024 SERGRIGK, (HEGHE S ERIZI ™ KA BUE A, #ESH
Wb A 2025 R, JTRBVE T 49.81 1476, 2025 4, JOREEENEIN-2.76 147,
15 F3-6.70 12.7C .

FESRAM G ENV SS U, A RDEN TR EE (D MR EIE SRR AR W R B R SS
J7 R A M A 1 3R RQFIL B4 (1 W R S Rl IAL 2 —
2R 6: TR R BE R E B AL (AL 4Z70)

HE 2023 2024 2025
LG S5 B 2,046.62 2,535.16 2,108.74
Horp: EAHEH 1,186.55 1,543.83 946.64
R 801.24 811.70 914.09
B IGE E 58.83 179.62 248.02

BORRIE: TRAESR,  HlfE E pRg e
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IRIAVRBE AT W55 A m] . HARHUEE BT ) R B 8 S e Bt - B IR 5%, JFE e A
LAV B A BN RE E iR (QDID #%E TEANE AT ; | AEE @ HeR T
AR R ERRE A R A RES AN E R S QR AR THERNE AT 54
BEETES AR TAF ST EE (FB) ARAT L QFI & RQFI Ji Uk fE 4 5
EREHRGET P ERNEATS. TRESTIM, 2025 £ RESRFFm AR EIEL, Bk
WHHZ ORI, R Mt S R, BIRER RN SBOE S B R, LR
THE B E RS KT #2025 4R, [T RIESE RN A SRS G 16,632.10 /47T, #2024
EARMK 13.43%: AIFRTE M R A& GRS TE 10,151.60 1270, T4 28 =", 2025 4F,
TR B S RE 27.53 107G, B iR BEE T, 2025 AF 5 J5 ik G RS BT & TUBUR V2R
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K 25.17%; HIBR TR MR E S G MBS T 18,178.55 1476, 1T\ HERAHE—2. 2025 4, 5

U KRR, ARGt WIND, 2025
2 HEkIE, ARG WIND, 2025

L 2N

a

&Y}



iR [~ B EERNEIRAT 2026 EE ML IR EE AT LT
L nco’(T‘ SHARIES (B—H) . (B BISTRIRS

ARG S R)IE 38.06 147G
FAHEFEEEHN ST, AFFEEBEL ST FAR REEMNFEREREEFHI S, 2025 F, |
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JTRAG BRI 1.70 /27T,

325 KAl SRR
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MG ST\ A I FARSS &, RREABIE L OBITRE 1, FIH] 2 SRS 55 TR IR B W as i
), B 7RIS, A 2025 R, AT BB A S SRR R MR A S
HR AT LR EEIE A B
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ANEHEE 665.65 18.18 567.74 15.21 533.19 10.90
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J5 R B T 25.72 0.70 16.60 0.44 10.49 0.21
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2025 FERLHT LI IS FF LI, TR BEGENRBZ #T A A5 RO & B2,
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K FRIFI KA S
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RIZ LRI m, 2025 4F 2 | A E I R LK 34.33%.
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FHEIKEHERZ —o BIh, ZACERE A E M BB S5 INFEm, 2025 ££28 7] HAll 55U
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HRNALESN R EE T B F, AR B8 LA R & SRR F LD Ziam T, A
A RSO TR LN TR e 28 ] MR S 2 o 5 Y [ g < 3 77 SR B S R AN A 555
B, FERZ TS RA N, 2025 A A HLE S RIS A b . B2 IeEen,
SRR T RN LA B T R

% 8: EERAFENBNMIEL (Bfr: BT, %)
2023 2025 2026.1-3

&5

S5 LR TION 14,512.34 6229  14,710.45 55.67  18,869.45 53.16  6,003.61 51.39
Hep: g% 5,810.15 2494  6,649.89 2517  9,597.27 27.04  3,139.53 26.88
P BT LS 566.32 243 778.25 2.95 884.10 2.49 164.81 1.41
SRS 7,355.86 31.57  6,464.12 2446  7,157.38 20.17  2,460.98 21.07
e LSS 371.79 1.60 421.11 1.59 546.01 1.54
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oAl 25 A (354.63) (46.53) (128.55) (16.41)
LVHBIRE WA 22,944.90 26,375.53 35,364.24 11,665.57

T [112026 4E—ZEE T2 B G v RN P 1 2 48 B 55 N 3 B P B 45 vl s 2] ] T & NI R R, W] REAE 7540 30
BOnA 5 B 806 R %

TORBRIE: TORIESR, ks E PR

BN, TR A B & WO 55 25 B FR S £ R RHIE, N JTCASTE 2 7 bk 45 K8 PR
P LA X R R o 2025 SE A RIS RS H 2R A b BT 11.25%, {52 BN BEIEE RK 52 ,
AFEN SRR FAEART N 5 HBUERSUR T, A FPATH SR T EAEN], 32 =Fr Bk
AT R TG e, 2025 FREEUE FHBUEDR 1.07 1276, FERFIENIRE SR ™ Kt
B B PR AEL % (B BT 35

Z FRFEZRILFER I, 2025 44 7 ENLANE R HRIESS K, THEFTE B AR R BTt R
A LSRRG K . [, A w) HARA & T B A5 A ot (E A S A AL 55 A e E A2 3R]
EE R BE, 2 ) e fh 4r SIS 25 B R 13 40N -4.64 1278, B EAEA4EI 24.96 1270 KIER/D . 45
AT, 2025 A AL K 11.10%. MFNERKE, 2025 4287 F 5 3% A6
AN 15 55 7= [ml R 2R (R Lo 5 e 7, BORIRE 70 Bt . BRIRREPE T T, 2025 A &) R
SR BB T ETE, ARRAT T RV 2 ) A AR E R R AR A1 L o

2026 E—ZFE, AaEWRNFREKRIENK 64.33%. BARE, FE3 AN A5 IO F ELs N
48.35%, H ALV S F RPN LRI RGN 53.49%, 3B R BEANT ISR LT T EL
DO R P S5 T AR PR B EARG K 45.48%, £ E RIS E IS F AT
NI BEBRAT L 55 28 S i N B B4R R/ MIESE K 6.89% . [F) ], a5 TIT 3445 K 7 AL ) 2
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X GHANAIRS (B—H) « (BITHD RIFTFRMRS
375 AN A A, ARG FRERIK 0.10 1470, % LR ILFER M, 2026 F—2FA,
o8 ) M A B KBRS T 72.10% . R4k, FAtAL 2 TR B8 A St B AR ) A Bl . HAf A%
T FRAMEREIR R LElOE o w] SEEL A ZE S U 2 B 1 $81-0.02 12T, T HIFEILLID: 5
Wi, 3 7] £ WAL A ) B K 1 86.83%

R 9: JLERANF EEBAEN (B 1278, %)

2023 2024 2025 2026.1-3
ZUR R E I 229.45 263.76 353.64 116.66
NZ: 9 &= 6 (138.85) (147.92) (164.56) (53.66)
ELAE 87.95 114.68 187.93 62.44
A 78.63 105.45 149.52 51.12
FABLZE G YRS 6.02 24.96 (4.64) (0.02)
LEA WA AT 84.65 130.40 144.88 51.10
B % 59.59 55.98 46.37 45.93
ST B (a2 1.53 1.86 225

Rl N &S 5.92 7.18 9.48

FE AR B R 23.15 12.29 29.82

BRI TSR, HslfE E PR

MG EIREES . FMAFRBEERTE B

H IR 15 R 2R T-18 B bt H BTG K RIFEIF KT, RRNT A AT 5 RS (7 557K T
HIHG RIS E TR -

MEEER A AR BEASE T RS R IR RS & QIESR o ml S Fapn i BINE) & GIESR
o w] RS TERTEAR T AR ERE ) A RHE, B I A R R R 58 7 22 VR BT A 78 2

F

2026 1 H, AF SERECEBEIYE H R MORAT H AT fiigr, #2026 4F 3 AR, AwREM 5
A 2025 AR 76.06 /TN R TFHZE 78.25 {u NR o In R BN TR MR I 478 SRS
RO AN IRTE, A\ BEAF] AR5 = B OR R = KT 8 2026 42 3 AR, An|BEATH|
(BEERE i S RE T Tl o 5 S0l oka & NN 751 B SSNINE 71 N i gl =iz Sl ke o N S 1B SR (v B €]
BRIl T BEARATAT 2, 5 A/ B8 LR i, AT AR R AR R e .

MO T B P AR E #6155 DU S A 2025 4R OK, 2 ) < TR K HAh 0 H A5 YRR AE % R Ay 22.08
155, BEFERTHE 17.91%, TEOFHHE T NBGORERESR 5.68 1470, KNIRE SRBT™ il
A 4.17 1270 Rl B SR AEHE R 3.24 AL TOMHA B B IR #E % 2.99 107055, LRI itk
& FENBEAMFEIITIE AR (CRERE) , SH0h 1891 127T.

R 10: JEFRAFRESEHIEREL (BAFTOR) (L. %)

IH TRt PRtk 2023 2024 2025 2026.3

HEEA - - 931.66 958.60 985.31 1,130.72
g = - 1,202.46 1,315.24 1,376.07 1,519.90
A 7 55 >120 >100 233.36 276.22 231.61 244.32
BEAKTAT 3 >9.6 >8 12.03 13.29 11.32 11.50

Y4

‘ga.o/!



iR I~ &ESBRBERAR 2026 FEEEWIREENTFLIT
L “'cc)'{i SHAINENES (B—H0) . (B BIETRRE

a7 5 R >120 >100 222.43 183.17 185.72 202.34
HHE B >120 >100 129.57 153.18 145.32 152.70
AR B e >24 >20 77.48 72.88 71.60 74.39
TR F1 05 >9.6 >8 24.99 25.06 20.00 20.11
87 A 5 >12 >10 32.25 3438 27.93 27.03
H BB A RS B AT A B AR <80 <100 31.10 31.55 44.13 44.49
HE AL a6 JUE 5 S AT AR A A <400 <500 294.25 296.51 364.24 357.31

2024 AFFEAR AT VA SR B RS b EE S 22 A5 (2024113 %5 CGUES A ) BRI BIFR AR T AR I E ) REAT Sk, BEA A %75
W HTRFR RS (IR ) AR PR TR AR BLINE) A RIE -
BORRIE: RS, Hl(E E pRg e

BiREES

B IEEHRIFLEL LT, EFHIREG B —B 0t EBITDA X783 Hi(RIEFE R B 1558
B A ARHERENBT K FRUERKL AR FETTHI NG -

AT W RE, BT RARARH R TTRE, | RIEFRa 6 S aREIF AT S, 2
[ Rl e 7 AT R R BT R . AT ARG K, R 2025 AER, JTRIESRIN AT S A
B 4,481.55 1070, B EFEARIEK 22.61%, KM% S 19.83%, B EFEAR BT 0.51 NE S
B, BARGRS IIR G A Ak . B 2026 4E 3 H K, A RS HI N 5,009.78 147G,
BEEARIGK 11.79%. BLAh, #2026 4F 3 HR, A wfF8KE A 336.40 47T, B EFR
K 70.40 126, TR NIARA G T H.

MR PR RE, ITERZIRREA R E . WKIWIRE, B RS A 761 55 fb 5 SE A
Wi 9E, 2~ F) 1 i R R AL -

DL 3RIAE /)77 1T, A H] EBITDA = ZALFEFEABURIF] RS, 2025 476 R e 4 K i HEs)
T, M44E EBITDA [AEAHFT ETF. MWAT EBITDA X% A B HIREILE RE, 2025 £
EBITDA X 1) 578 o 5508 _EAFEA B L1, B 65155 /EBITDA 58 EAEA P T B, B2 £ 5 77 /& e
2025 FERAFLETEIFIETN N, B8R 5 M S T R AR 5455 £ LA TG
2026 £ 1-3 A, ARLEEINGMERNIE, FERHLLAEHICE I &3 mpr s, 75
AUESR A T AT

R 11: JEERAF GRS TE R

2026.3/2026.1-3

B U (%) 74.43 73.76 78.28 78.70
LEWEHFMER (2D (89.19) 99.71 (277.81) 189.23
EBITDA ({Z70) 195.04 225.34 286.35
EBITDA F| 57 # 5 51(X) 1.98 2.33 2.99
345 /EBITDA(X) 17.03 16.22 15.65

VE: EBITDA FHICHR AR R lds B bR it 5 42 .
BORLKIR: TTRUESR, TAE E R

Hib &I
BEPSE IR, A 2025 4K, ARIEIRVE IR E 2 i1 2,373.96 1276, FNIA B
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VFVA PRI TR, A7 T 2024 45 12 A 17 HIEE 7 RIUEHBN G RA R ERIFIAAE)
R AL, AFNCE T T RETEINN FHNRIERET 2024 4 12 A 13 HHAM (REFEHe D) ,
HoEEA S EARAFAEFHAENESE. Bl 12 LEEMNATTRAEREFNART
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FH MRS O EYI DGR E MAESRIFAHRIASE) , R OB EDIDSERIAERE, Wil
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RF|EAVFAZT T IEPHEY  GERE (2020) 55) SMHIHME, #5250 ALl E (F 50 %) #
BHEENIREUG, BRSO AR AR . 2024 42 12 A 31 H, WIPRe kA (- EBEI
RN RIEBE RS BARR AVRIARURI B L A ), %A 5 EI 2024 4F 12 A 30 H, b
ZARINEE 60 BRI NMHRERFZEL, RN P BE g ENARRA S INR o SRR B & A F
AARERNVFIATE T HEEA SR, FHR IR AR AR ANFIARR S Id A . 2025 4 10 H 11 H, ¥
P BEREAR R 2ZATHREF . BT AR RNRRRANIFL, ARRASIFETUFEAH T, +
WAS B Bl dRE 2 G 1 R AR A R 28 1B L XA FRR L I 52

B BB EORYRIASE, BIE 2025 K, AR CF NRET LB T AR RIS L A eaid e e
FARPAT R HIRVA . PRI 1,135 8 G Eshigr 580 , Hrb A w] Bahieir 2 1013%
it 948, WRARIEIE L0y 90.48 14TT; AFIBREMIT 1,041 &, W EARHEIE T
N 35984270 IR, 2w CXf_EIRVRin s s IR A 12008 0.27 /e NIRRT .

Ak, TORIESRT 2023 4E 4 H 17 HWRIRERESR 2 Oredsmf) GRS 0382023005
5, WARHEEMAESFMBA AR AT (BURFER “EMAER" D 2018 FAEA T RATI S
RIS AR B R TF, WiodE:, R CheANRITAEIESZE) (P RILAE 7B T
W) EEEENEML, hERE RSk AT R, 2023457 H 17 H, ARNKEIHEFERS (1T
WESTFRE ) ChbEiT (2023) 40 5, HENERSWGE: XTRIEFTTLEIE, BT
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