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o WHHR
HEBG (EIFRED 2025.3/2025.1~3
WP (2.90) 1,929.48 1,954.05 1,876.49 1,981.71
Fifg 55 a (2t) 880.70 740.37 775.36 808.55
M (276 1,048.77 1,213.68 1,101.12 1,173.16
Rfiigs (2o 690.36 857.92 809.85 896.65
LI (278) 1,248.26 1,108.61 1,379.47 360.61
HRE (f270) 149.33 -41.68 189.25 46.19
EBIT ({Z75) 177.46 -4.82 231.82
EBITDA ({Z75) 298.78 130.52 382.91
GEERILETR (27T) 230.11 98.93 375.43 75.06
L B 2 (%) 17.50 3.11 19.05 18.17
SR PRI 3 (%) 9.59 -0.25 12.10
EBIT FiliE % (%) 14.22 0.44 16.81
Y4705 R (%) 54.36 62.11 58.68 59.20
AL LR (%) 43.94 53.68 51.09 52.58
B# %% /EBITDA(X) 2.31 6.57 211 -
EBITDA 7| 5L {7 i £ (X) 10.27 4.02 12.05 -
FFO/ 2555 (X) 0.42 0.13 0.44

e 1o PR I BRI R O AL v MR T T 55 T CREERIE A KD & 11 I th R AR ETC R B LA 2022 SEREH iR . R
PR THT 55 B CREFR @ & 01O B 1HH i BAbr v TG OR B R L I 2023~2024 4 FE 87 o143t DL S R 58 11 2025 4R —ZRFE I 5-4R R o Hor,
2022 4F 2023 SEM S5 HAR MR T 2023 4. 2024 AEHIHRE WHIEL, 2024 GEV S BERRA T 2024 SEHHREWAREG 20 ARE TSI
BRI AL, Y S BRSO, o “--7 RoRANE BB AT E, R di s 3. HPlfE EBRTSS Giit DR 68 A W AR RIS
AR ARSNGB A 3R ) B 155

O [EfTIkEEE: (2024 ¥
BEE EENRES BEAGRE BLERA HAE &BEEsRU

(zw) i ) (%) 4Z7L) (Zm) &M ()

FENS UMK AT, SR B

ijﬁ FoNANTE, HETOIER TR FRAE. 1,894.18 654.39 65.45 1,232.66 5.28 112.63
J 3 — AR AR A B A R

R fERERFRER AN, FREERINT.

A MEEMN EREEFULBERATT & 1,876.49 775.36 58.68 1,379.47 189.25 375.43
e
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iR EERRIAA, 2025 F—REHELKFTRRY, #EHNAGEMNETR, (BFRN, hELFFEDFA YT
MEMTFER—SRE, SMBALRWMK, ELM 5% EGRNEKERRBENENFEERRTE.
EQIFREANEIEE . ABEBATERN, BERT= AR ERESKEMIIFRRLET KNUZFET, TELFA
BEHRERFRPTEENEZRTSS.

HE (—FREFRIETH, KLET T RIFZER), REEE
https://mp.weixin.qq.com/s/eLpu WICVCOWNLnY7FvBMw

Ml 5 XU

FIREERRIAA, REBCERETRBAMT, BERRRK, FREXER~RNMEELEII A EFI5E
HERATUERKES M.

S RFE

2024 £ TR AR FEORE AT ST, —F R UORASE a4 4 R a2t LA HE O
K b3k, FREENL S5 88, WS EGE: 9 HJREE MR s b mlg, HIHE N
FAHE R B D B A3 O U [ T, 2025 SEAE L4 BARKIIEA TR, % 4 e IR & A K1
v, FRPAAML YRR RIFE AR, AHFG SR SRR A A S5 ATAT A AR 65 55 1

R (RS TR 1, 2025 4E 1 A ), 7R &424% https:/lwww.ccxi.com.cn/coreditResearch/detail/116332type=1

FIBEERRAA, BRRGEEEFETI R ARE, REFREA/NT. £EEH. £HE7E. BER
RA—FRERLE, R RENBRRBEREE, FFESINMZEFIAME; 2024 FLUK, £
FEREIEIE LS RS, HEBREMATETRTL A, TEEMRIBA TR, RERAFAEH
AR EEYRBASHERSFETHE, B2WSFRILRASTIMERARF, RRFFETEBNIEES.
EEYRIEF K A R FE RN EFIKF IR,

BREFIH, AT REH B, ELFREE/ZZSIR), BT B T
LR AT RAT H 1/ EE 8 RIS M 5575 S 1 L ERAF AV o

B 2025 4F 3 AR, HIEEERE S RAIERRSE, A FRA/NME N R 54.63 1270, Hrhihs
SOWARHABR A (LU EFR “HURE R KBRS IEFRT RIS TR A 7] 15.54% 1%
B, AR AR 50% AU RFFIZRIAZ, AR R s BRI B S TR
ANE] S491%IBAL, Hoh B AT 39.37%MIBRL, @t R S AR A T 15.54%H)
IR, o ml sSERRERIN, AR TCR R . BeBUR AR 7T, A 2025 453 AR, ZIHk

12023 410 H, A FEBERARAUR S I K SERRE I ZRIObR . BRBE Y TS, TR A RG-S FAMET 5 Lot A AR 10 1258,
WaERE., WHE, SREEANLEAZOER., BR WS AR, THRIBREA R RS A S&FAMET 10 Zc EARE 121270, #%E 202441 H
19 H, AEEBE M A% 0N SR B T RIS 5e i, &g HEE 11.99 12478; 5 2024 4£4 A 20 H, A=K R SRER . sepris]
NZ TR TR SEi SE R, A i4E 8.45 127t

22017 4F 12 H, HHEMIEEL R GAAZFEM 72, KR PR A SR A AT 448,667,502 [ (BRALHT) A X B2 A I AR R AL, EHFEHR A
ARG AR CANELRE 43 LA S % AR T P AR B4 R EE BT, R AE BT 4746 A J1 30T 60% AR 4 BTt BEFRI 4R R 26 PRAL AR AL
Fl, ZHEAZABUIIIR A B B WA 02 H AR 2 2 SO A AN R A F R 2 A B0 — S A R 2k GRIZEE 0 ZHEHETZ H (UL
BRI 1k ARERRAR BRIk BRI ER .
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VPR AR 53 ) SR T A A B R 5 H A A R R I 1.21%F0 29.42%3, 43 7)) 5 S AR (1)
0.46%F1 4.57%. BREFHIN, AFEMR S ANFABEW K 1 AEFM | A8, LR A GBI A
AR A R TCE RN, BEARVR BB AT . A R T R B, B AR AR . 1t
4b, 2025 4 3 H, ARTAAESEBRKTARAFHE 15 )R e RSN 1A F
FRERRAIRAT, RIS RS, 2025 94 A, ARIRAMALEFR, RNIERNHEDEBR
WG, FTiEEPRMEEARBIET &, AFHURATHER I S HE TG 5 BT A R A = i
T, BATAE MR ERAARTTE, Td(E B bRt a gt A w1 55 A R LR DR

BRI O L FTRIAT W LI F ], R BB E, BRI L FEER R tasr.
EFER R — 1 1I9 R S A 7] B IRLE ) 7 Flos LT 1R 2% o

VENAEIRIAAT IV e S Al WOR B SR PRI T MEE R MR BRIk
(I AP ML BEAT R BN 7E T o IR 2024 SRR, A RIIIAT AL HE TR IE BE 8,100 J33k/4F, A EAT L
By FBETRE 2,900 J33k/AE, TSk ARE, MUBIOLE R . FN, AREHMTEE H R
FRIE, NS T R R A REER RAATIE WA R, JRAORL A 45 AR BN e faE, BT
PR J RN SE 4S8 1R

R L JEERAF PRI, BRI AR SR 1R 0L

2022 2023 2024
k=R i 2,037 2,317 2,529
HEREFERE TSk 7,430 7,999 8,100
AR 730 6,120 6,382 7,160
FSErehE (J3kI4E) 2,900 2,900 2,900
BEE (i) 736 1,326 1,252
i R AR D 75.70 140.47 141.59

ORI AP, il fE E bR

LRI EIELE LEFICA S 2024 L A EFE H B IFEEH N H 7 By AT, 2
FRH BB T IERITR I EAWEIET S TR AT LE T I, JEFE M 5 F 26K H LA s
ARFREXIELINEES B ERELET RIMISE E A F P ZRT BT KT AT o

2024 FELLK, AR AEFRE SRR RS IR, (R BRI I B E AR T, b IX T RE
LN 36%. 2024 4F, AFRHELAER 7,160 Jisk, SEELEIIRIAHRTH & T RAT LA
5 WG TRAMEL, 2024 FAEREHELEGH LI REEHR, AR 2025 455 S
HAEEX ] 7,200 J3k~7,800 J3k, A& AR XIEDY 800 J3k~1,200 73k, FHifE FE okt
FREE VT A = BE R 0 S AR B ARS8 U 0L«

PREFHAN, AFFFSsR AR @RS B S A, 2R T R EEMR A TR SRIBRA
PRFAR PN R BRI, ST B AE PR R bR R EL A 24038, 2024 AP HIR M sS4 A
N 14.01 TTA T, B EAETE 093 JT0/A T 2025 F—FF, AR SRR 5T

3 KRS A B ST R A B R I 4y o

42024 £ 5 A, AFRT#EE Ram Charan N NJRK & L AR EHRLS REFS LR RASA KIS, FTEAHRTATTMING; AR &S
B EEOE 2N HEE S . 2025 £ 4 A, HNTEEHER, kEREERIFRERAREEEEE (CAI0) W%, B{EE, {EAFHTIL
fhER %

52024 4F, HEESEFBGARAT R AR 3,018.27 Fisk, BB SHBAEIRA T HALER 1,652.49 Fik.
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B2 1277 JC/A T RK, AFRARELRERORIE, IR Rt s Ay, @ik
S TAVE BT AR AR SR TH N S RE ST, KA WHR M AR KT AL B A 7 gt b, ik
B3 X [ FRIE RA B RO I R, BRARZE P A, 3R THEADKT o AR TR T 2025 ££5¢
12 TU/ AT AT A IR e A AR B b, TS B BRR R OGE A e S
RORFETE A s P8 Xt O3 ) AR ARV B35 (R 50

JEsE M T, 2024 SELIR, ARIABIHEERE, PR REARERE, A RNk
WHRIET A . RN, AR M 4 E A S WA E M4 R, iz
SEHC, B B AN R ST IS E R IUERTE, 2024 ARG REILL R, 2024 4 12 H SE
DL A BA . Kok, AFRPBRRSITRTIY, A= SaE R g58, ISR A P ie B
FrEAR T =B R 23R8, RIRERI AL R HE, 583 S UM AE AR E BT, IR THEARIE B R,
S B Bkt b3l 45 5 8 i 1) SRR DR T

RHA T IUR LT M3 TIXTF 1T H 8 P R 477 8 T VIR IF — e

A EEAEEBE AL AR 8T, #E 2024 GORTEG D H tHRISHRTTR 12575 1478, ©
SERAR T 81.99 1470 . RIEAFFEHE, AW Tivh 2025 FHEAFLLFN 90 1478, HAsE&T+4%
s 30 4270, FIM ke B R 6 @B 40-50 1270, BEARTF SRR T T I, Aok
HABEAT LR G S E BRI R B . BB AP R P e, BT
ATF OB DL B [ 537 I 4RIE BoE N, BRI e — s UL, Pl fs [ Pt et 24 =) # it
P LA SR SR A B SR I H BEBE (BRI D PR DR

Wt 35 XL

B EERRIAA, RN, £RHEERNREF BFREM AR SBUR BB FER RKEFELXIE
B, SENWSHASHE, BFIKRAENARFE; GSARBASTERFTAEGER, AEENEMN
R, WHEAAIMETRE, TERGERKE, BERGSSREES, RESREHIL; BE
BNES. RABREHIKERBAREMEREREXE.,

BRG]

S TR B FE T AFRE AR S5 %, 2024 4F 1 2025 F—F AR EL
SAFIEN B R R F SRR, B Th s — i, HEEEEERR MR, 2
w118 9 A PR, 2024 R AR SCBLITALIE 189.25 470, HIREATEARIP KiEE . W&
BREVERE, IEIAERA FENFNE R B s, fERErtiiy BT, Ee
WEEFRRER], AR SR A F BRI B, REERAEM ES . K
A B PR KT B B ARG E TS 1 DL ORFF O TE

B E

6 2024 4, AFRKFAIZHER LW 66.75%, KEF#HER S 19.36%, R IGHFE SR L 13.89%.

TORIE AR, BRI TR 2023 £/ 70 TR FEE 2024 £E(1 50 ST .

8 MRAEATFTRE, AFIRITE 2025 A48 i B SRR B BRI P 26 AR RFTE 60% LA L JF BLFRRERIRTE, AT 508 7 S50 S SR 454

9 2020~2024 FEENVANE S 54.06% 9.72%- 11.90%. -3.37% 14.51%, = \bANE 2 H 5L A RO E A /E L SR *100%.
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2024 FFLRLK, AR BB S) L, AR e R B RO E, 2024 ER,
THRPTIH A [ 52 = R . R B . 2 FRBaAT AR, A WA I 0 4 TR IR A%, U T
A MBI Do 4, FRESHAN B & SR G FTiTt, 2024 FoK T A "0 o KA (S
HBIMAEEM S H, RRBREMBFELL R 2025 FLOK, AR Y K4 3 R %
SHBIEMR 2, RAEFIFLEA R RS HZEEN. AFaf6EER DS ATk
AT A R, G5 B LARBh 7 oNTE, 2024 SELISK, R85 L G5 B a0 R I
g T, Hor, 2024 A, NATIKERFEI D 23.31%% 179.93 {0 E B RNAT K. TREE&
FORD TS Hop AT SRR FL 2D 24.74% %8 83.48 447G, 2 B ZA A I 4R AR A A s A 0
Zan TRNEAR R, 2024 4F DRI A # A G e Th, WS ATAFER 2023 ER/MR N R, HAE
W55 5 e — 22 BT HAETRGEK, s st a Rt . I AIFsRl, A nRTHRIE 2025
RN B SRR 100 1270, AR 75 R0 A 7] Fufit S 0 45 AT FF R B A O

HERREFITH

BB R EFIRTT A 2024 4EL EERNILE S TENKIERN, FLA 7 (A DU R I 507
R, BEFIRAE TRIKT: ARG, BRI 4 B S LR DU
oo, 2R EFIRBEERS 14 2024 FEHVHHTLE BRI A MAS . 2025 £ FHL,
TRV, BRENREENGTASR . WENIN, 28 TLERAREE, 12
EBRFRIR I . M 2024 45K, AR A IF ORISR T RSB 1,100 {278, FL
WA 100 12,78, JLoP AR AEL) 500 1270, HEGETIIT, AWt OH e
SEELRL, X TR TA VAT R L
% 2. SEEKAT EEW I (LT

2022 2023 2024 2025.3/2025.1~3
BB 1,248.26 1,108.61 1,379.47 360.61
Hrr: AR 1,197.44 1,082.24 1,362.29 --
HoAth 50.82 26.37 17.18 --
BB 17.50 3.11 19.05 18.17
Hrr: A% 18.42 2.92 19.21 -
18] 2 FH 22 (%) 7.11 8.63 6.63 7.01
G5l 55 ) 149.65 -35.09 199.18 46.38
BRI 149.33 -41.68 189.25 46.19
S I A (%) 9.59 0.25 12.10 --
e 207.94 194.29 169.52 235.66
fEB% 382.52 419.31 419.70 428.09
B T B & Ji e 3 (X) 757 551 7.58 7.12*
FEBT % 2 (X) 2.83 2.68 2.66 2.78*
[ 7 B 7 1,063.59 1,121.50 1,067.51 1,058.89
R T 74.41 23.08 20.18 24.90
AP AR 73.35 93.15 93.55 79.48
Wit 1,929.48 1,954.05 1,876.49 1,981.71
MAaf 1,048.77 1,213.68 1,101.12 1,173.16
545 a5 55 (%) 62.41 69.93 70.62 73.41
MR% 690.36 857.92 809.85 896.65

10 BE 2024 A, Fh BT AR SR KON O A AR, TE R AT AR R R BT
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‘ WEESRAERAT
2025 FEEIRIFITFRIRE

FrAER AT 880.70! 740.37 775.361 808.55
BE7E 5 2 (%) 54.36 62.11 58.68 59.20
SR AL (%) 43.94 53.68 51.09 52.58
SETHEIFI SR 230.11 98.93 375.43 75.06
£ 8 S R 51 e -159.29 -172.19 -132.46 74.46
BUEDNG A 24.21 31.99 -252.29 65.48
EBITDA FJ 2 AR 550 (X) 10.27 4.02 12.05 --
FFO/Efi 55 (X) 0.42 0.13 0.44 -
S5 451EBITDA(X) 2.31 6.57 211 --
B8 T SN 1 A 1545 (X) 0.42 0.23 0.23 =

e HAL S RIS 5 B WSS, A58 Bl EA R A LU R B 7 AR S5 09 B R A M B A B
SRR TR, MR R RS, n o B DA LA B
BORIRIE: A5, k(s E br i 2

HHFR

BE 2024 K, AFZREFKEME AT N 112.43 12758, 54K B E 71 5.99%, Hbsz
PRTE M40 41.07 4270, FENRATACLIC SERIES . PR IRIES . AT IRIES: . 15 FHELRIE
&% RBHEFOHCH . e Rl 7 5 i [ AL e 32 PR [ B8 7 69.15 440t IR H ™
1.46 1278 EHBUE” 0.07 1276 FERETRE 0.06 1270; & AT E T 2 BR FE DL 0.62 12T
FIHIAR, ARAEESITFEH 1 270k A EE KRR PEEDG MR, A
NTIRS WA m R BUR GRlED AEZN A BRA R 5 4R BAUE R BOA R A 5 43 Al 4t 0.52
2 TCHN 0.32 ATCHIARLR, BARS IR/ . KIRAZ 5 T, 5200 H G 1 3k R TR 45 25 i Je
LR RLEARE, 2024 H 0 7 KRB G/ MIE T B
% 3: SEERATRBESHER (L5)

RIERAE 5 KA REZZ N 2022 2023 2024
R /B2 -- 41.90 34.92 31.96
N A (=] \ =
ii;&gfﬁﬁ@ﬁﬂfﬂ%a& PR TRIRS . TSR % Sk 28.49 23.29 12.46
AR AIRAT PR A # B emRs 5.65 3.42 3.81
] o A 4 % A PR ] RIETRE . WU R R e de . defB5% 2.56 3.69 3.78
AR CAlRED EMZE S5 % 321
PR '
TP BB 25 PR A ] P - - 2.43
WA RRBFRHARAT RIGE S ARRAEFE 4.25 2.38 2.01
HER /RS -- 23.58 19.58 21.25
o WERRBUE A MARAR R A5 22.24 17.65 18.70

GORRI: AT, i g
HAEBFBLFBOR: RIEA TR (E RS RAAKTRL 2022 4£~2025 4 3 K,

AR ARSI BINEAS . AT, R BUEIR ST A SRR I Bl AR AT BOR IR,
#EMRG AR, AFEXII TG HEL LS.

L2022 411 H 22 H, AFFEEREAIEATTRITRE 150,112,584 B, RATHHE 39.97 Ju/E, FEEREREN 60.00 1278, FIBRKAT bR
ARG 59.87 1078, HerP A 1.50 1278, BB AR A 58.37 1470, MIRAEATTRAT I SE4E % S e 40 A 6 K AT B0 L JE B 4 30 0 T4b
FERBN Y 4. 2022 EE BRI ZZ 3Rl R E) SR R 4% BRI R EE 59,685,191 %, Hh B A 0.60 1278, FHE B AN 17.62 1278, b4,

IR )P I 5 AR At 5 AR AR 55 IR AR AR 9.62 44T
12 2024 45K, ATIHANE LB 22.40%% 137.29 1478, 78 R T/ HUR AR BB TR #IMEIR EARSUL B A A RGHERA RA)
WS DBUR RS [F LD 50.89% % 55.04 1270, £ 8 RN/ BUR AL FTEL.
B AFE SR EFCRE R . — BT EE CFul” W, BOMUR @S FE S R SR, A5 BT 8 Bh R VO, ST RIS L
AR, BT RARE I, TRANRIESEP R, T8I KRB ORI R MR AR &, A AR IR AR A, = REA R REL RS, B
BT — IR E R TRRESIR, T s A A& U Bt L3R, Si—@vohnit, MR TR R, SEHLRnm s, W2 =28 K.
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15424
——2025 4, MR AR AR R LRI, FREE SRR — P R
——2025 4, MURBM &SRB PTiE (90 1270), TERIRBECH
——2025 9, HE MR BB PR 2 100 1276, WHESALAA B .
Tl
x4 FRIERE
BEER 2023 52 2024 5 S2fR 2025 SEHl
RBEAA LR (%) 53.68 51.09 42.64~47.13
5% /EBITDA(X) 6.57 211 1.85~2.05

FRORIE: il
VHEIN

ESG R, PURMANEE A R80PI . 2B, IFBWBAT AT MLk B Ak i
M2 TUE, EAEREIRE D) SERIRREI, 5] A LR 7 (K AN BT K0T 24 m) A 4 B Y B i 2K
NFNGEEHEUR, NIERIEETEH, HAT ESG RILRLF, SR ESG tFE T E R34k Hahtk
VAT, BURMAR L EIRILAE I IR FFE— €K, FRIRBE MR e EK R, A&
RERRAEBE . [N, AT A B EHAR, BTSRRI EROyEY, WS,
BEAL, 2024 4, A FERBIERIRARMERL 45 1278%°, ERIAR RS IEBIR . AR B4
A Z TR LT R BBt i A AT, ARORREE A Al R BOE P K, R
BT SO LR AR 8 517 4R s N, BRI — K. BIERE, AREET
BPIRBL AT, ARR LS RO P 75 SR s 7 i

SMER ST FF

E R RS EREIK, ARIREBRE—EBRER; REMARIFRERE, BEILFR

H—E X
ERERHIN, BREUSIBAR AL, FRBOBOR MR SR B2 8 @5 T, AU T2 W0k 5%, (HA%
JEUBE 7 28 i B 2R B AR N A o o By s RIS 8 2 A FORAL X2 IR R A5 2 R AR
Ko ISR I B0 8 7] SCHF R ISR o . JAEOR,  SEBRIZ I N R A BB AAE 2 =] 58 3 S R AT H]
et m fE A Y, BRSO 2 w] S B E B AL 100 /27T, 2024 4%

14 A B B R AT AR T A B s B PRt R AT RS FPIRDUEAT e BT R 2 — o 7RI AU M5 BAE i, (s E bR
JET 5RAT EAM M BRI, A REA7E T U EIFR JC 2 B A HAL T R G R 3R, %45 SRR IR 2 T R xod T 1 £ A2 Fe s )
M, R RTINS B 5 RAT BRI AR LR A B LT REAFEE S .

15 {5 EPR ESG NS RU P IBES A (ks HIRAFN ESG WL TN, Za% WHkiE 5.

162022 44 H 28 Hk 5 H 20 H, AR5 AIBTFH VYR E B2 IR ON 2021 AFERARSH RGBT O T B M RSB AR AR
TR SCIRAS By D, AR A ] B AR A 2 0 1) SR I D7 A S5 4 T PR s 18 i el R 1 50 Zoc B AN 100 2 AR, A& ATARYE
SRR B4 TR G DL HE 8, RS RERAT SR AN R 2, JR4E G A R WIR A T R 2K, 07 s e, A5 E SO RSN A
2021 4E AR KA SGE L R =4 AR

172021 £ 8 H, AFIRATATHEBATHEEV 408 95.50 1470, Hrpauis ARk, BB E AR ER G THAW 51.45 1476; 2022 412 H,
N [ AR AR G [ 4 R R B S AR VA R 60 14T 2023 4F 10 A, A A AR BUR S B R S bR 2 TR BUR e A T RIS R A F R &
T E&EAMET 5 270 HAREE 10 1278, FET 2024 45 4 H & 1F 56 G Fr4: 4 8.45 147G

11 - c—

AR

| 3]



e | MERRBRBERA
Igaﬁmh%%‘mmmwﬁ%%

PR SR A AR LD 45 1278, RENEXT A AR it — 2 B S Hr .

TR, BB E SR RN, AR IR R B AT BOR . iR EE IR EE & A5e
H, NMBSRE ML RR RE G ARSI, 2016 4 9 H, HURB FEAON B IP AT R
ATALLE I 2016113 5 A AT 20 ZA b A 8 H e Sk Ainolb 44 B o i 58 9 sl Bk sh A
AR SR e Sk Ak, REUESRAT A M BUR I BCRS R 54R B RST . ARy b B AL
WA e Sk dliz —, FFE E SRR SREFAROL BRI #, fE =532 H X BRUE
X R B AR ANV AE RSO S Rl B S5 7 THI PR — SR A B

ERERfBRZF (S A 4R

“CHURRE A SRR BT 4 95.50 440, IR T ARG FRFE A AR A% 8 SE T H R 1 DL IR R AT BEK
FANFERAN S 4, IREEAN, ARG HEER S 578070 (BBRE RS REIREIAERN) HT
KA RIS T 4 BA 2025 43 AR, HFERESOMA . “DUREG” HBHN 2022 4
2H21 HZE 2027 48 A 15 H, #%F 202543 AR, MM 9543 4ot “HREG” KREEMK, K
IR -

“CHRFEGT BB R RN B IR SRR, BRERIAN, AR A BUBCER BRSO
i A SRR 3RY BN 1) N B IS, R BN 2 1B 26 O AT AT I 1) A3 i
11T 2024 48 12 1 [RIEVE S BRI E I 552 DA R St 2024 SEAT = Z=FEMNE 2 BCTT 5%, Bl i
TAHE 2 45.74 T/, 2024 4F 12 H, A RIRE I SRS S HES, MR E&R, AKX
EAXRCPIREEN 90 5K, IR 9,037.35 70 (F & Bl)o HilfE E PRk a0 24wl i
AR BN R e A R X “ AR S A RIS I (RIS

CRRERGT RBERRIGEIE, GOREMKCT S ARG REMRK. AR 4B IR
FAVRFEATIV LSkt b, B AR BRI TN R, B GHEE 5 52 B £ ks
B, A5 RER| A A AL B IRIEE Y, ORIV RIS, BRERI A 5 F e
HBAES.

RS
ZrERTIA, S E PR RO & i A PR A R I BRSSO AAT, PR EONTE

18 2022~2024 FEA T NENAMINFI AR RS B (MBI &880 5098 23.93 1476 27.76 14ITH1 29.93 27T

19 FEREEREE RN, R AR R EES: 30 NS HHEDH 15 N5 H PR M AT JIAHE M1 130% (5D, SURTTH R
R RN 3,000 F5T0H, 2 5] H 2 B IRGE TE NN 24 30 R FE A0 % T82 1] 4 S0 BRI (1 mT 64 A R 5355

20 FEARIK AT Gt Jm AN BEERE A, 3 SR A F IR EE U AL I E AT TR SE 30 A5 FART 4 3IBE BN M 1 70%I, A RT3 5 N BCK 4
B AR YA e (53 A A w43 DATHI RN B 24 AR 1R R S 45 A ]

22024 4512 H 18 H, AR FIG SR HIPER S 2,590,619 1, # AN S M1 46.55 Jo/RRAHENy 46.56 Jo/f%, WA H NS A 2024 45 12 A 20
HER.

2 AT 2024 412 H 30 HEk 2024 SERT=FEERNE I Z, LA 23 ie 7 S S i AR i Bk 2 B R4 66,316,138 511 5,396,448,205 fIk
REEH, MARRZR R 10 BR 8.347930 AR TS (HBL, HRNEREESR 45.74 0/, WMERWERMH E 2024 4 12 7 30 Hig4= 24
2B MR B CINE B AR AR S KGR N e R SUR S T S i, BRI 2 K BT NSRS T E i,
AN TG IR REE N A — U CATERL N b 2 S0 v RLR AR A 1] 2 ] [ 5 L RE G A A S B 43 AT 63 A R 5 I AUR] . AR T 2024 45 11 H
26 HAF THNEERSE = —RkeW FUEEFLE =GRS, T 2024 4212 A 12 HEIFT 2024 45— RGN R AR K SH “HBUR
AR 2024 FEEE—URBFREFA AL W, BRSO FEUGER T CET AT SEETR SRR RIE GEEUIIY SBHn E & 4K 1
258, CRURFET R [ B S AR A

12 v/ a——

A B

T



i EER ‘ WE R SR ERAT
CoXl | 2025 S ERETAIRE

UERF “HUREEG BIEEON AAT.

13

L X8



FEE | RERRRHERAR
I @m‘mn%";{} ‘ 2025 R IRERIT S

Bit—: KRR RRBBERARRNGHERARGHE (HE 2025 F£3 B
)

EE S R Hith

85% 15%

.

HREE

38.19% l15.54% 1.18% 45.09%
Y Y Y

WRE RO BIRAE)

T AR R R I 15.54% IRIORCEL 3 o 6 8 3L BT FO (T R
BE 2024 ERAFEETAAELR

FAF LK FEMBEAE (Z8) il Al
AT R AR AR A 52 2 A R 4 7] 23.00 100.00%
PR S A RAR 30.00 100.00%

R A A ) 6.60 100.00%
At 312 RFAAT - -

WA AY

KL

(| BmsEne
(it J— Wil &RE
( #aezns
( BMS5EBENS
(HBERERRS

)
)
1

Gl R

c 3 (| 1l e | 2N 2R
ool | ) A B e e RS
BB 2 (7 (g g
ol || ¥4 [ 48 ) 1_,|' i [ 78 || g [ 8 ;% f}é
3] e ||

e A

[t [ wigam |[ Anvwme ]| #grm || meem || oosewrme )| s || akw |

ORISR AR

14 . —



I gz)qmmg@m3 WERSRHAERAT

xi

2025 FEREFTFRIR S

M= : WERRKRBBRATAMSZIHEREZER (EHOR)

Vot B (AL AT

R4

SR

HoAh SR

1718

S G

[i] 7 7t 7

TR

T H e

YRR

oAt B AT R

LR T

K%

JERTES

B 55

fufii &t

FT AL ek it

FEST

ERASTON

2= U I

B

1§ F

EBIT

EBITDA

ZENHE A P& B

PGB P AR L 4 T B

BG4 B
W%+ b

BV FI R (%)

HHI) 3% FH 2 (%)

EBIT Flii 2 (%)

RLBEFEI 26 2R (%)

Bl HR (X)

#H) LR (X)

171 JE 5 26 (X)

ISR 2 2R (X)

7R U5 (%)

MEAML LR (%)

T 55 5 55 (%)

Z2 R B () 25 B A I B A 5 5 (X)

Z2 R B (1) 275 T B A T B A 5 5% (X)

LB TR M ILE I B R AR B EU(X)

R S5/EBITDA(X)

EBITDA/JH {15 %% (X)

EBITDA & {# 1% % (X)

EBIT F 2 R A5 (X)

FFO/ &£ %% (X)

2,079,354.86
17,659.10
49,277.50
3,825,171.91
72,484.79
10,635,871.79
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