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I @mim%l%lcﬂ)ﬁ ‘ P S B IR A S] 2025 S RIS TR S

O MEHHMR
BHERF (FFF0O0%) 2022 2023 2024 2025.3/2025.1~3
BRI (2o 9,035.89 10,057.58 10,784.74 10,596.25
P A& (2o 1,576.77 1,752.36 1,771.79 1,819.01
Gt (4ot 7,459.12 8,305.22 9,012.95 8,777.24
MRS (2oo) 3,621.42 4,004.15 4,413.77 4,458.46
Bl (276 1,060.27 1,237.22 1,295.21 236.02
HRlE (2o5) 107.50 73.97 24.15 12.69
EBIT ({Z75) 184.03 154.26 105.01 -
EBITDA (1Z7%) 222.41 203.42 172.46 =
ZE N A IR E IR (1ot) 71.83 449.17 527.25 -166.49
BALERZE (%) 22.19 18.78 15.58 14.43
MEIGEE R (%) 2.04 1.62 1.01 -
EBIT FliEZE (%) 19.19 14.48 9.27 =
B AR (%) 82.55 82.58 83.57 82.83
MRERAREEEE (%) 71.65 71.34 73.31 72.95
R34 /EBITDA (X) 16.28 19.68 25.59 -
EBITDA S fRERAEE (XO 236 1.98 1.59 =
FFO/ & f5i %5 (XD 0.02 0.01 0.01 -
BBER (BAFOR) 2022 2023 2024 2025.3/2025.1~3

g (o) 1,069.07 1,133.67 1,239.64 1,325.40
B ER G AT (o) 279.47 305.31 320.05 323.30
fifiiait (2o 789.60 828.36 919.59 1,002.10
B% (o) 828.29 885.33 997.43 1,035.56
Bl E (2t 0.72 132 136 0.49
WAE (20 13.26 18.40 7.29 -1.01
EBIT ({Z7%) 36.92 4239 30.70 -
EBITDA (1Z7%) 37.29 42.90 31.29 =
ZENE AP AL & B (o) 13.77 -50.23 -8.74 364.46
BALERZE (%) 100.00 100.00 100.00 100.00
RMEFIREE R (%) 3.45 3.85 2.59 -
EBIT FliEZE (%) 5,123.04 3,208.24 2,256.54 =
TR (%) 73.86 73.07 74.18 75.61
RBEALEE (%) 85.94 84.59 86.55 86.81
B35 /EBITDA (XD 2221 20.64 31.87 -
EBITDA S fRERAEE (XO 1.22 1.42 1.04 =
FFO/ &Mt %5 (X0 -0.03 -0.03 -0.03 -

e 1 AidE B PR ARE TS S A SR 2 2K B TP TS 45 T CRER B A O BT IR H BRI TG AR B3 = LIV 2023 4R 2024 AR
PAS AR BT 2025 4F—ZR B S5 4R R . o, 2022 4RF0 2023 4RI 55500 43 TSR T 2023 4F A1 2024 48 LHR S HIRIEL, 2024 45 2025
SR BRI T 2024 SFE IR . 2025 - REMSIREMARL: 2. NMERITE ARG E6MS, WHMBARK. HAbma) 56
o B ST NIS5, R EIRAT R HAhAETRBI G, HAREE TR Pl B AN 55: 3 AR T 51 BB 5 B 4,
B fE E bRt O A%, Hrpe RomASE F BB AT H, R .

o0 [T Hi (2024 SE¥HE)

TR Bt il HEER
Fra & A& (2o 1,771.79 1,413.52 861.26 1,031.56
R E (%) 1.01 3.48 2.00 3.37
B AGE (%) 83.57 68.12 78.09 59.43
HWRLE (278 24.15 61.07 1.25 29.49

PRI, SR, BHEGFERLT UR B HE B LM TFEIFK T, (Y FIFTER R, BRIk FE
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BIMZFFITIBER

PiEEERRIAA, 2025 F—FREHELFTRRY, #ENAEANLRR, RN, PELFFERFA T
HEMTFEE—SRE, SMRREREMK, ANIMSMIFROTHEY, EBERNEL. EBIFHF
RETHTEE ., AFBATEEN . BEREE 7R EKEXMIIFHRLT KHIRHFT, FELFHEBHRER
FRPBEENEZRES.

HE (—FEREFRIETH, HEFL T REFZER), RE@E

https://mp.weixin.qq.com/s/eLpu WICVCOWNLnY7FyBMw

2024 FEHHEMRMERT X, DS FERFFATNETRE, BEFFERNESHEG, Tl BEHN
[EIERZER, it 2025 FITAHERKEHATTENNE, EFRIAFFBRAER ENHREATZE, “ILBK
EfR” HRATLERNA.

HEE (P EEH W ERE, 2025 £1 ), IREEEEE https://www.ccxi.com.cn/coreditResearch/detail/116512type=1

2024 FRPURABELEMRFFEKEREFRINE, EEREMERT—$57E, URET AT, R
KHRET, AREATEREENAEFRFES.

RN F 57 A BT EEE, 2025 £ 1 /), IR A HEEE https://www.cexi.com.cn/coreditResearch/detail/11668?type=I

BENHEMESRELR, RITERESKERBERIAMBEHIN, A-GusBmgEmir, BEHFEW
ERECRTENSEWN, A-RERFEAFEENLFMITIWRENNE~RESEED, RIpMERHTHRE
HiaE S iES e, AEAREEFEMUEERFNIRDRREZLUE,

W (FPERITWERE, 2025 £2 F), FREEEEE hitps://www.ccxi.com.cn/coreditResearch/detail/11749?type=1

IEERMARRTLNEEBRZSE™, ARARRMERLFZEE, BELREIRENTSE, BoE
BARBHTE, APEAFGARAMSRIAEARY, MAASRITILERARTARFRE.

B (FEEEHGWRESE, 2025 £ 1 ), REEEEE https://www.cexi.com.cn/coreditResearch/detail/11699?type=1

X5

P EERRA R, IHNTEAT REES, BURLFMUEE, SFMBXNE FE 21 MEHP@EE,
BRI, BERNRFENRE.

U RS REE S, AT ARG, BRI =AMIRS, MEARE AR, e E 3 2R
HMFRBORTT 2 —, ek = AT A QT . B IR 5 1) 1 B B2 20 A 4, [Nt rp 3
A Gy e, TMTTIEETS . Rl B, #E. Wil k. H8. EE. M.

BEWAMAGIE 11 X, FEXTHFIETE 7,434.40 “FO7 AR #Z 2024 45K, JMHFEARE SN
1,897.80 5N, ARy 87.24%. 7 IMTI AT AMER], B =M A LN TERA, CHEAFE
FRERE S AS IR FR . MR TR AR AT Bk BRI A, A TR DU Ok
TNz —; T INA MG P EE R RS i B O R R E PR AT S AL e i, )
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I g%)qﬁmﬁggﬁ‘ P 7 £ G 4 A RN ] 2025 4R BRESIRAR R

AR S =K, SR BRI =i DAL e m X 1Y) 5 B 58 SR SO AT 25 K ) [ B B2 5 P ik

JUON T R P ) Tl S AR R X R S TG Ry, HATCIERTESR 4 BTk
BORRIE ETA—EHEM. ZZETER ). FIHEREE 1A= 5 K B 1R R 4 m) BUEAR
ToVARR, FHIEBGR RGN = b & A A T = KSR = k. | T &k sk
JIREEE, 2024 £ET N T HLX AR P2 BB N 31,032.50 1278, AT, FEHEK 2.1%. Hd,
B B = IE BN 334.47 1276 7,839.45 2. 70H1 22,858.58 14T, [HIHLAr MK
1.0%- 0.7%F1 2.6%. [F, =P bg5/0N 1.08: 25.26: 73.66. 2024 4F, | MITH 58 pk[H & %~
BB FILEIEK 0.2%, FHERpFH PR, BRSUEREIEK 4.9%. 2025 L, M
M X AR = BMH 7,532.51 4270, #AEMEIEE, [FHIEK 3.0%.

JUINT ARG SEE)RAE 21 MR RREEm E TS, 2024 4 SLHl— A IEFUE IR
1,954.7 427G, [FIEEHEK 0.5%. 2024 55 N 17 SEBLBURF 2 G UON 1,281.7 1478, [FIEL R F% 21%,
T R T A RS R AR SR e, R LR 2D TN . B TR, 2024 FEATH—
AT SR 2,777.4 1270, WMBCPEZREL EESETHE 70.38%. M7 BUN 55 71 S B R T30
BEJ7TH, A 2024 4R, [N TTHL T BUR i 95 R A0 6,482.8 1470, HrhTii AL 3,224.9 /27T, fids
ROIE] RE WA T m AL, AR G55 A4 T 4248 K4 B i Rk, Hfiss R AT
B . TR DX 3 P S Ao P R % AR AR AT A B AR R0, B S D, Hh iRk
AT ZE IS T4 AR, R E AR I 5B 0, AR B R B IR BEAT
R 1 LR 25 L

BiH 2022 2023 2024 2025.1~3

GDP (fZ78) 28,839.00 30,355.73 31,032.50 7,532.51
GDP 3 (%) 1.0 46 2.1 3.0
A GDP (Ji7t) 15.36 16.16 16.42

Ii] 7 B PR B AEIE (%) 2.1 3.6 0.2 22
—MAILTEIN (276 1,855.1 1,944.15 1,954.7 524.7
BURFMEEES I (270 1,631.3 1,588.8 1,281.7

BN S (%) 67.11 70.46

AR (%) 61.38 65.42 70.38 63.98
e 1. BN 5 H=BRON/ — R A FE TN *100%: 2. AFEBCP R=— R AT/ — R A FETHE S H*100%; 3. “--”
FORBAR IR

FORIRIR: MR, A E E R

EEXN

PEEERRIAA, RERARAARLSZKETRIE. &%, (FASERXERRREEFAAAZ—, ARH
ERRER. Bt ZiEEE, REOXELEY, SUEFFEFIAER, BIFEAE—EHERS.
HR, ARIBEMARRE RMBARE, “ZHAL” BIREERRF “Gi8”", BNFHFECETURERE
REAM AR~ HERBREUEROTM. k5, 2TSMRRERZSTHULERES, BREERERS
FRETTEARX, BEENENEREA. RE, STUBLSHRTELRARERAI ZHTLR
e, SARRTFARNREERENEIE—ERSK, B RFRHELE.

JETE I A2 BRI FE A TTR s TR MKFTAB RN I8 1 23R8 LU R A BE L

ja



I @milﬁ%%lcﬂﬁ ‘ 5 S B A IR A ] 2025 G R IRES VPR

FEHIT B i fs W RIEBIIEIE 2024 1F, ZL5H" GG 1F5E T 1T, BTG E [ &8
FILEEHT T, (BEREHETIIEEEFIPY, REBIFHIKBEALE; [GRFFEHEHE TOD W
EE AT, HRETAMMERE, BEREL LTI, “=BUL” 1EBLERTF R
BEE S5 FE IR BN B T L7 15 LB RBR IS, T B I FREK 2, (P TM
G RBHIE NS AT S5 BRI o

PREZIIAN, Dyt g 3 2 1 R A > e A IR A =] CRURNTRIFR “ds ™) $133. i
Fo i s R SR BT AR, BRAT “RIEIREE T RSB AN IR HEE+eml” Hk
FE, BB A SRR O, DA, Tl JbJ7 W E S SO I 2 AL A AT )= o
AR TS H F AT 2 TS, T 000 H k5 T DA R R 4 fik 25 (b, I AR R A 2
H A R e 5%, 2025 4 3 AR H mAN 1,365.06 /31 J5K,

3R 2: JEEERBIE N B EER GFIR, oIk, 4270)

priZ| 2022 2023 2024 2025.1~3
B BRI LR 852.00 452.42 370.82 12.57
s 2t LT A 2,170.18 1,834.44 1,364.91 1,365.06
v L THIAR 561.94 772.27 777.72 12.42
B THAR 413.90 437.00 392.19 77.52
&M 30,207.47 32,501.71 29,205.49 43,546.14
HAARTEZE T H AR 2,170.18 1,834.44 1,364.91 1,365.06
SHTHG b 2% R SR T AR 608.83 509.41 251.83 31.92
BTN 18,170.30 15,100.02 23,034.00 22,341.43
AR - Hb i 4 s ST AR 2,980.08 2,685.50 1,970.74 2,002.81
LR 1,250.29 1,420.30 1,145.41 337.55

PORIKIR: A AR, e {3 b e
R 3: IEERBFH-HEHR TTFIIK. 50

-

J=H 137.37 531.11 139.70 612.39 84.41 375.54 15.55 60.61
=M CRET D 36.46 65.67 40.12 103.58 67.59 112.90 12.12 20.79
K= 107.72 429.52 101.60 373.83 108.71 195.97 20.28 40.43
s 82.61 140.44 94.54 162.32 87.75 331.40 11.82 62.44
Wit 37.06 58.05 46.14 129.89 43.73 129.60 17.74 153.29
Ffth 12.69 25.50 14.90 38.31

A1t 41390  1,250.29 437.00  1,420.31 39219 1,145.41 71.52 337.55

V1. RERNETAFEG 2. BTG OERR, %hA ST % SIS A (A 5
TORLRUR: AFSRAE,  Arinlds E R

A R EE T TH, TR T M= B B T AR B SR R BN, 2024 452 Fi = i 3R 4L
TATRM, BT SEILA RS S AT 1,145.41 4470, IR 19.35%, (HAEAAT LAY 8RR IR
TATHIFR T, WA T AR TR, 2024 SEAE AN LA B S ERTH, BABIFRR
R, AN XTI, AR AR X . ERMX . P Pa b X MR X, Rk
TR B A 2RI T s 2024 4F, ERTSHL A LEBR = A SIS [R5 A0 488.44 1270, 2005 S AT
() 42.64%, Horb MBS 55 EL i, G5 32.79%. 2025 4E—ZFF, A5 Se Y B4 337.55
1275, [RIIEK 53.24%, AR KO E R BTk X IR, S5 S0A b 45.41%.
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T H fif £ 7T, 2024 4 LISRER TS M= 40 3l FAbs . B3 TN AN BRES. S AL BN 2
G2 H LY 28 HbHh, SERIANL 283.75 JiF K. B 2024 ER, T TR T iE A
EMNARL 1,970.74 J3FJ7K, o 96% 6 T — 23R i Al — 2k tly, JHrpdbag, bRigAn M b
fiti % 3B Z1R 100 JiFJ5K 86 Ji~FJi KA 652 J3F-J5 K. Rt I8 7, s Hhp= 3 2@ 4R
AT 7 RAT AT 5 55, 5% SR ORIFE KIS 1ER R . 2024 FF8F5 ™ 2 AT
HOERFR 3.49%, [FILL TR 33 NS, BRIRERRFZ 0, RSN AR & Mt 5t
BLH . BEAbRUOURATAN, B e Rl 7t , SEEP L) 83 1HETT, LBtk AR R KIS
DX 2R i X 32 230 T B A B R el

SEKRE, bR AT R A B S I EARMONI R A% ORI, ISR RARTE A L 7). 81
F10 i 5% TR DA S A BRAC S R0 H AT =, Mk 55 R R BONARSE o 2024 FF DL B L Al i B8 A 85645 21
B, AEAT MV ERAAATIAL TR B, R5 R SR ORUEAT MR 58 S BORAR Xt 2 =) o i AR R AR R )

BELFRBE T HEE NG BETETL, XM, IR HRIA TR # K
ZYRIET, 2024 G LIKA A ER BT SR SETL PEIT I, (B0 KT R BR A LR
BSG B BT RAIRENT; SESFs J MIE= 2 BB B H B AR, (A7t FA A
KL, FBXIEGIH a5

PREZIIN, SCIE AL R A T2l 7 A A TS SOl R A PR A (LR AR “BF5 58 iiak d”) 1i
To HEPRBOTIH, A AZEEE LR WlHizE” aER, BOBK “ERIEL. b
AT A% REITS” =R EHERE SN, N BOERE IR e b, — Rl B A
TS SR B SEAT Wl H br i =, il 12 AL R R , TS S i 1 L . 2022 5 5
H1LA 8.55 27638 Gy RIS Ll AR Zeise e, [ 2022 4F 9 H 30 HAEZIIN A HRERTE . 2023 4 2
o 5 SR BT 42 I 7] ] B 75 1 i vt 2 B A R =] BURAY 24.49 4270 SE 45T a1 i vt
RIREIRITAL . B 2024 FK, AT PEBEE N 11 2%, B 2023 R 126, R 19112
TG R R e o 5 B AT L AR e T A B 60.00% B W3k BRFE A i 699.45 A HL, KA TEIL
WL Sy B XT3, AT 2R 0 WA IR . IR, AR Sk
N6 %, WHR LA 340.10 28, EHA NI O T 2024 4 3 5 22 HUs 1w, JF
URSEAT S B IBAT
*®4: BE 2024 5K, BAELBERZSRBEBTEL (NE, £)

BRI s HAE Nl BT i FIREEFR
JIHAE =3 4250 EIEAH 60.00% 7
G R 22.00 EIEAEE 100.00%
R A 46.50 EIEAH 100.00% 16
AR i R 64.30 RN 100.00% 11
1A BE - R R 98.10 FEIHARE 70.00% 15
P AL SR R 36.00 R 67.00% 14
WA BT e 54.80 mIHAM 100.00% 18
WAL R R 107.10  FEEA R 90.00% 17
T R 2 S 61.00 FIHAM 100.00% 10
T B T I e 106.45  FEEA R 55.00% 9
Ll 7R 25 e i 60.70  FIHAHE 85.00% 20
N7 699.45
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IRA B2 N5 22.00 FEIEAEE 24.30% 0
I NARPN 1580 BERFE 27.78%
TR R 6.50 BRWE 30.00%
S I ARG R 21520 FEEEAR 23.63% 10
P A 4210  FIEARE 35.00% 6
WAL EE R 38.50 EIHAR 30.00% 12
N7 340.10 - - -
=028 1,039.55 - = =

PORRIR: ARG, P E e

PEPEIEETTI, 2024 5, IR BTS2 B N AU T AR e R SR T R RO 2 S R &R
SO, R R AR F A AN RIRE B R, eI AE R e e H 3 R IR R B ORHE N B 17%:
BRAH50  =b HEAT R RGN, H IR G, AL s s H 2 R R 1R LR
WKL) 40%. AT RICATTTH, 2024 45 55 T 1 2R 2R mnd R A Lol my il S B 7 H 38 4R & 1)
B, BRI AR R GEAT P O MIERE G INONRIEE B = RIS Tk ™ ) Mk
T LR R S A TR e e, S RON o 2@ AT 2 SN 50.03%. BEAR, A
Al A m iR A B 2SS TARECE SIS E R, SRR TR ETTRME . TN 3 s
SEIH , BN XN B Z 2, B R st B R R MM e O T 2024 45 3 A
22 HUS B Jmiss, HFASAT S Bl AT, Ul 2024 0 7S B 2 BUS PR IS U B B R[4,
LIRSS (BLRTRNED [F] L% 57.60% % 1.25 /47T,
X 5: IEKEFLEEESER B HIYEREEN GB/H)

TE BT R AR 2022 2023 2024 2025.1~3
i 2 N =150 243,180 298,196 303,502 290,497
I Al 15,445 18,676 17,723 22,296
DR I v T 29,413 37,101 39,409
biNEaR S A SBU 64,434 72,129 71,769 73,030
TR R 21,491 26,520 25,451 28,533
Py AL B e v 28,181 33,544 31,382 36,058
WAL R 42,871 59,294 51,017 54,139
WAL USE 29,157 36,964 51,712 59,661
WAL KT B 23,365 28,518 23,668 30,263
] R 2 R e 25,802 33,204 31,841 32,773
T 5 P e - 38,765 39,317 38,221
LI 7R 2 Vi e T 10,841 17,615 21,505 17,856
I iBls2 =0 344,067 387,106 359,708 -
I ARPN 72,149 103,620 96,471 83,485
P T ARSI KA 24,521 18,558 17,882 17,419
Z X S g
T 7RI R 44,922 51,855 49,314 59,073
A i e N5 72,054 92,687 96,113 90,428
AL ZE e 27,043 32,560 32,397 38,009

e 1y RGP RN 2023 45 H S EE T 4L BT PG sl O BGR TE L 4k 312 K 24 TN s Y BB A L E H Dy 2024
3 22 H, 2024 48 IR RAEFE Y 2024 4E 1 /7 1 HE 2024 48 3 7 22 HEE: 3. AR ST 2024 4F 12 F 58 R FLE b ek
60% LI HH 5

ORI : AR, s E bR

R 6: ITERBHAEEEEER B BT HBRNEL (Zo)
TR/ TR AR 2022 2023 2024
IO AL R R 9.81 11.05 10.40
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| A AL 0.89 1.01 0.98
R e 0.72 0.85 0.82
TR KR 231 2.57 2.59
T R RV T 3.90 3.77 3.40
AL 1 e R 6.32 7.15 722
AL e 225 2.72 2.50
AAGILFE 1.51 1.63 2.59
ALK e e 3.89 4.57 4.04
T = R 3.31 3.09 2.81
TR Pl - 4.82 5.36
LI ZR RV e 1.09 5.60 7.50
=128 36.00 48.83 50.21

VE: WP EE E 2023 2 5 23 FURSE, (WRFHE BN 2022 410 A 1 HiEH.

PORLRIR: ARG, P E e

BePe ST, SO R BN RS M0TrEE, L H SRR,
S A T O LR K SRR, SRFHRB L R E I (0 AR R . 2024 46, AT
OISR 177 476, OB SO L T A T 3K T. 2025 45, A AT TR Bl A AR
KpkREIGET RS, TRRBSA 141 47T,

NFERITE N ML R md ey & m H, SR HELL) 170 1276, SRS E 30%, M
AL IR R PRA R B AR B e e 5%, IR Bt el id BT ) NB & . % 0H
O 2024 4 6 Haizh T, BN S 4, #E 2024 FAROHEDE 20.83 1470, | MIE =3
AN TGO, RO @RI H BB RROR, ol ) mR s e AT SRR, (H A
UG ER T AR FFEIEE RAENGHET, Fds B bk esl e 5 sk e it

BAEKRE, ARSERETOAATIT SN, WETETL, B ESRE, B
BT M SO0 BB H %A 2024 FFERAK, 2 RHE AT RN SEBV MR, (B3
FRAEIBAT RBORASA LA LR 73 s BUM AT R (RIS

L AR RRIFE TR S, CINRITHL BT, RN BT, (G RE™
W8 TITE IR, BB I 1T BBERLED FWRIFIRENIWE ST, BRI
P RN X RIERE ST B I T R R, [T 5 KA AT PR 182

PRERIIA, 2 7] RS E 2 T A A ERAT A IR A =] CRURRIFR “ QIERAT 7D AT TS
WA BRI A IR A ] (BUR AR “BFHHEA" 157, ST, Mt 588, &
UEEL, WITESEA L 55

BATMESS: QT HT S VB GDRAT AR AR, 1948 SEAE T [E FHENOL, 2006 FFE M4 . 1
N FAMR T F IR A R HRAT AT 4R AR /1 H B S R, A% ARAT b 55 BRI AT 5% 5
N4, IEFERFSBNSRP KR, HEEEBINA BT 30 K047, JERNIn R A L 55 .

R 7 IEERAIPMBITINR. (123#76)
W% 2022 2023 2024
Ak B FERAT IS 40.22 46.72 42.87

1B A B KR A F] L TN R A AT BR A R AR AR G PR A F A BEEE TN AT AL S @A A A F 60.00%. 30.00%1
10.00%1IIBEAL »
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KA TN 5.22 0.31 4.01
HEFR KI5 1.18 1.07 1.19
Hopth 4.44 11.93 12.67
&t 51.06 60.03 60.74

T RBEARNE LA
BORPRIR: RIS, o [ et

® 8: IERAINBUTERELE B (LB, %)

T H 2022 2023 2024
st 2,808.11 3,060.44 3,218.64
MR 359.83 402.73 391.94
NBAT SRR 44.51 45.68 46.26
HFE I 51.04 60.03 60.74
P& T A 31.37 40.73 40.58
R 9.86 14.42 15.91
e 1.52 1.74 1.63
P& ARS8 KU AL B 7= 1.59 1.93 1.88
SRR EIR 2.79 3.78 4.00
[P Z N ONEA 38.53 32.15 33.19
ANBAITHER LR 2.67 2.82 287
NBATHERIR & B R 62.65 50.68 56.80
MBEA LR 17.59 19.64 20.40

VORRI: ARG, shif E bR

AR I, 2024 FAEE LB T, FBTHRIREAZDFTES, SUEEMRITEE
ZERL AR 11 N R 1.63%, 5 BN R EL T FE 2.88% %2 48.36 143570, BIARATIE R
NKIRHNZ 04k, 2024 FEIZATIRBRI R . FAL3% KM SIS A B hn, HEsh AR 25k
AR 20.94%2% 1238 ACHsIG, F B RQIDRATRREINK 7 BE ¥ e 0 & 48 28 e N5 R Bl
% WEFRL S S B BT RA AN R A B % Pk SR K BT B, ARFLE A RNTE B
AH G P F BRI N 3.33 AN E 40 A 20.38%. 7E RIRFEZRILFER T, 2024 %47 L D5 E
N 60.74 12470, WWNFIBLE: FAEFEARFE T, 5—TJ71H, 2024 FEQIERAT TR I SRl 7 = 15
EAR R A LR R 3.61%% 23.65 ACHE TG, TR o FIESR & AT AIE &7 L R 58.29%, 2024 1%
AT S RLIE 15.91 128570, RIHIEHK 10.35%; P33 5577 BRI B 8 A Bl 3 [F Lt 430 BTt
0.02 F10.22 NFE 73 s 2 0.51%81 4.00%, & AIGE 1A BRI FHE A R0 RRIZATEAIIRZ
B W AT S AN E AN AR BN I Bl 8 AR R 2 1) 520

BT, AR 2024 R, BT S OUHIR AL EFRR BT BT L o AT R RN AL B
O A PR 50.01% 17.89%F1 30.50%. EHRIMTEZMAETTE 5 IEAR, il Efihe

N, (RIS B X i T 30 BN T BOKAT BB P B A R B DT X B T R B, 14T
PR IR EBOR N AT ), 2024 SEFTI A EAT YK 0.58 10 TT. BIE 2024 TR, AT AEAT
PR R JBAT SR B IBEHIG T LT, AT A EABAT SR RO & b, B4R
HRLE AT L A X, H RTA B RN S . AL, iZATR I B PR M OB NI E
AIBERBTR, BE 2024 K, AIBERITRRBEAEVIIG 14.82 {LHIC R 34.62 [, UFFHFH
VT, A 2024 FEK, IEHRRE RN 575.96 10T, HAP SRR FIRASIE SR 1 1 E 2 )
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N 93.64%F1 1.56%

WEBESEITIH, A 2024 K, QIHATABAT ITRIR S f5 50N 56.80%, BEFEHIHEN 6.12 1
B e, FEERZATURS RIS F G K 13.50%0T80: T4 R OSSR FEE N, AT
A CRAHDTAAHER ) TR BB RIRWMATF B IR L b AT b AS F KU T4 2
AWENE, ZATIER BRI TAT 77, ARRATIFINRIR % THE 1 UL e KBS SR A RE /-

WA T, BIRAIT A UST AEHON T, TR ZAT AR AR 5. Tl
A GRS, PR EWRAEERS, RN B HE T 58 N R 2 035, RREEn O R
X o K= AR A P b B A X P IR SCREAIRSS B2, 2R 2024 R, A w] S sh s
AR BRI 2 58.53%. T HIIRAIMEE AN TR SRAN SR, 2024 F1%TH
TSR, BEREERENAGES G SR 6.17%, (HERN 7% &M A
o [RIN B THUEFF B i e B - i R e R, (T B &-mimaitEse ™) Ja gt T4
K

PARTERMETT I, BIMARAT B M B A A B A Fe BT A, 2024 4 DUSKGBR 75 5 BT 93 7
M 10 427T, [RIRZAT BR8N RAT IR 25 /C e NR B B A fr (BB, BIASLT
B ERTE . B 2024 FER, IZAT B BT LR AR SR LE R BRI B LTt A
TRBABTF N ARATHRA B T 2T SR ARG, RIS,

B E: RN, 2SR T AR MRS AR AT (BUNWRR <5
&7 ) 5t. BN RIS TE AR, BASHEAENEA e, FERIA
T ST RIS, 2024 FER [BIFHE 55 & B EIA 95.09% 6

% 9: IEAERMFH FR A FRATEL (LT, %)
I 7 S 7" S I YR
I T ™ S YR " T T

HA 32.40 5.06 21.90 3.70 25.88 491
T i 608.31 94.94 570.03 96.30 501.49 95.09
At 640.71 100.00 591.93 100.00 527.37 100.00

BRI AR, ThilEE bR

£ 10: SEFERBBHFATAAAEI (LT, %)
fll | e | aes | 204
I TR S T ™ T

A A2 351.54 54.87 347.50 58.71 292.22 55.41
Sl 106.83 16.67 99.53 16.81 89.97 17.06
TE R IR 1.74 0.27 10.15 1.72 67.00 12.71
Al fil 52.41 8.18 43.68 7.38 29.61 5.61
BB LY 33.32 5.20 25.27 427 14.08 2.67
TS A 31.97 4.99 24.65 4.16 13.50 2.56
RIK S 43.28 6.75 23.95 4.05 10.69 2.03
ZRHR> 19.63 3.06 17.20 2.91 10.28 1.95
=218 640.71 100.00 591.93 100.00 527.37 100.00

H: RZERNEIANH.
BORIORIR: ARRME, hil(s E s
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B 646.15 98.67 591.23 98.04 525.45 97.85
KiE 5.74 0.88 9.67 1.60 9.07 1.69
W 1.13 0.17 0.00 0.00 1.85 0.34
Cif-4 1.85 0.28 2.15 0.36 0.62 0.12
RPN 0.00 0.00 0.00 0.00 0.00 0.00
SRR B Rk E A 654.86 100.00 603.05 100.00 536.99 100.00
NI G 2.97 2.15 2.47
PR B RS B R 0.45 0.36 0.46
ARPMNEBRHERREERR 305.80 424.61 322.68

VB AE I A T HORE R & L

BEORPRIE: A RIBROL, i fE bR

A BORTT I, TR, TGRSR R, IR BLM A SO AR F I H D 3 BT RE IR 55
BB AL SR B AL SO S5 B LSS, 2024 SRR BIALGT 5™ MU R L. ATk A6 7 T
2024 4, BT HLGEAT = REOBAT O RAE TR . M ER KE REIESUR, St b R 85%.
Horb, RATREGUER P R 2R R @A A - 5 i E A A, 2024 5 Bk
Brsm A MBS BB M IR EE, UL BOREH, 2 2024 SFRRAE TR B BT 5™ g G T
[FILEA B 1 B 2 A S0 55 AT REAUMORT 7 R S 0 E 25 17, IR 7 EUBONRRRE s T REd
WSS HIGEEIR. MEL ffRESELSS, 2024 FEHUB I BEIN K  BhiE i R o HL e & 18T

BRI, 2024 SRR MG RIRISAT T, 75 MG AR LSS 2 B K, Ik
EYIE LA BT, SRS BRI B A PR R AU AN R [ LEA e BT, B TR
SRV YA R B3 R SRR B AL DR RIS A D, S EERO . R 2024 K, TS AL BT A R NI
RN AL SR & B e R R LU B TR, ol [ Bt xeh bl 75 A0 5% 57 o AR AR L DR DR
BEEN S BRERIA, 2SR T AR EEA R AR (BURRIRR “THB™7) i
BT, MBI ROLT 2017 4F 4 H, RJTREHE T B B A R ARE A E AN 4
MR Rm BB A . MBI BN A R B E B, 4258 50 TR AT 45y Dy e 2
ARG S5 AR G REA R 51755 .
R 12: RSN E = SRS A RB W F 2 ERR (27T

2022 2023 2024
RSN B 57 R AE 607.32 123.15 313.77
A B A 76.33 38.90 131.86
RTHSOEA B 5 R AR 2,586.31 2,709.46 3,023.23
)5 501.70 540.60 672.46
24 B A 163.27 137.37 16.59
b R A3 PN AR 40.27 38.25 13.25
A R IO 4 47.69 52.93 30.96
Rt EO 4 297.02 349.95 380.92

VE: 2024 TP PEH AL E SBUN 111.65 1276, KB AN 20.84 12T,
FORBRIR: AR, T E R

R 13: JEERT B ESRBYAA BB S LE B 27T

2022 2023 2024
A S Rl R 25.58 6.96 445
BT R £ A5 (E 209.24 216.20 220.65
IO A 19.22 5.24 0.70
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)5 %N 115.14 120.38 121.08
23 IR 4 14.50 15.19 3.10
SRt B4 64.70 79.89 82.99

GORIRIE: AR, k(s E g e

SRR, SRR RGP 55 F R BN ARIT S S/, KPR NMEAR
Tk % B BRAT S SR LLA TR R B H S LE 7 S AN R 7= 2024 471 97
TP X, ST AR X 3 4 R RS AN IR 55 SR 2 B e 0, OB S LI A RS (A FAF
B E s HA A0 R %77 5 E 63.11 1270, ARG )T, s T BSR4,
JU B s O b B 5 AT A, DU B A B BT O RSB, 52 e
AT ARG AL E AN REARI PRI RN, 2024 40 & il A PN sE, BEFER,
St E B4/ B O A PR A 56.65%. B 2024 K, SRR K77 4240 322.09 1278,
B R 5 S B RIS X A — . R R, O A M AT R IR
TRV I B B Ak B M FE IO ) M 58 7= M 28 48 TR s i 1

A REA RGNS T, 5255 g R A g2, IRk M 3 WW AR LA A R AU
FEEIE N B 2024 4F, TN ZE IS AE SR EAUSAE 4.45 1270, WOBRARAR; S2A0E 155 b
BEXEE IS, SRS AR N, BE 2024 R, MR FAIES RN B %P KA
59.74 12.7C.

BREENST: WEEHN, 2 S EE BT AR MERTS P  5 ES B R AR AR (L
NERR RS T, B ESROLT 2011 4, R A T A S RS
Y&, 2d2FEmgh R, BIOER “—& (BEESEHRT WE (BT RERTD” 1
W25 Am Ry, FEENRIE T HE G H 2 L S s I H IR st . BUE 2024 4K, BT
SIEEF I 499.64 1270, FIELIEK 19.35%, HohJ2 2555 4R BEFE 05551 [ L K
42.84%7F1 20.86%; [FINT, MRYETHTIH B EH, BRT =l 5 & R B a5 A R s, 4 s R bt
JRERUHR R 2 4/ NI T B
R 14: EERBEFWESEEEESHN (L)

WE 2022 2023 2024
JRER 5 5 i 4 102.23 128.18 118.18
JeEH 4 105.05 105.05 150.05
(52 101.73 143.73 173.71
HoAt 39.05 41.66 57.70
it 348.05 418.62 499.64

I RERMNE DA

VORIIIE: AR, i

BN Ss: BREFHN, 2SI EER T AR MAT A AR AR CBURfERR “T AT it
Tto 2024 4, JINARR AL S RETER SR IR, A EE 2.88 F14Tt, [FIHIEK
4.98%, &Gy P LAV EE . EAGERSE R B N s (B2 T I AR N0 B A A S
R 5m, HIR S S50 47.40 1270, FIH TR 34.29%. [N, FARWHERASH (B A
BRAR] CLAREIRR T HHBEAS ™) B RS B 55 Pl g 0T ey, R 2558 J) SR . B XU i B
550 T8 m XA I RE 4R R EoR . BUE 2024 4R, TN ISR RVEIRT 1 5 2 00
N 92.72 A4 7EHN19.12 427T, A SRBUE M NFEFIIE 435 59.02 1476 (—/# 148D FT 0.40 14
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TG, FIECA R Horh ) B ASEIUE WSS R 733y 57.19 1278 (—f 48D Al 0.45
f¢.7t.

ERESEE R PEIERAE R, TR FEAE R EE NI E AL, FEE R EIESR R
NA T KA E MBI, AR KA RS EIERE R S5 T H RS A RS 1E.
RN FEE . 250 EIES A BRI &L H BB 7 88 b S E 5 %
o MR 2024 FFR, AR EE. BESITHREAPEIES 1297 108, S EIER SRR 8.75%,
YERF PSR 35 KIRARIIHIAL . [FIBF, VR NERBEH BT, 2022~2024 4F, A RN TEUESFH
BRI R 2> AN 16.18 1276 16.31 /2L 18.54 14 7T.

BRE, AR GRARREFZ R RS, o, ADMRITREABOY R, B XS S
A, B R MTIS IR, BRI AT BERANA “AREEE,
WALGT. SRR E BT BRI “3+17 Bl Mg b) St SRS 51
RS R R, 0 B RFFIRGRA S5 55 /7, (BB RS 5 B 55 % A% e g 5t R
R, RN TR VALK S O

4 A Bd Rk CIE LI MWARR Y BAFIAM S F G r 7P IS XL RAF HEDLE M, K
FH L A BRI R AT o

PRI, BRI 32 B BT L I A A IR AR T RAT AR B BR A R (A
IR AT TOINEETS R RRHA IR A MR R R RO AR AR AR
155, IO BFD AR S 5T & o Horp otk 3 2l g L 70l B AR AR (LA
NEAR L) FRATIN R G188, #2025 45 3 AR, M LA RAT 7535
A 42 DA 3 A7, BAE TR RAFREEU 0N 9.53 J1 M 8,617 ko 2024 4F, #ELLIFYSEI
BEEN 22.28 1270, PARELIEAESELEWY. kY. Wy, o, WRRYRS RS X A BN 2 B ) i
BEZVE. B3 AuC)T. P Wi BN, TEAb. RICERBEXIR, TSN DL
BT HMRFL T AE. FE, KATAMSEIEEON 10.14 1278, 7R TA T FE TR,
BEERTERR =M. %, SR X,

AT G EEASE IR BN TS, ESTMA R HESE A 4 I BE I H 2
B, MR AR B ROy S, AR  H A R R . BIE 2025 3 K, &
F A S FRIENL 55 QAT SE AR AR S M AT Ry, L B M R L 22 2SR B AT TR
TASRVEERL T 1A, TUMIAEHRS MR YD BEEREDIT. IR A BRI 4 A, IrAUH 4
WIS R I, AR e s TR B2 200 J7 ks ARV S5 B SEAE R RERTIL 280 73K/
G, Hh P AT MSLEID B o BRA BT MME—— S E A A R A, RN AT
MEERNIE =02 —; “2ER7 IREIT 1940 54, FAT X MR E” I, 2T AR
SRR, BT 2E 2 G4 R, P 3,000 TR A

BRKRE, A7 SR CE RIS SRS 6, 2024 4FA 7 & SRS
64.53 127G, WNMREE: FAEFRH RR% 18.34%, FERATAA ] MilFE K RBERERAF H 2024
FEERAHE T &R, MRS AG R MRBCE WP T A F 14 BN RS XA &
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PR SkAll, R i AR B 2w B A
ot 35 Bz

i EERRAR, REHARARAVSRENGRK. 2024 EATFEAGMARL, RHETWERFETHE, B
EBITDA i ERBEF B X H . ARHALASLARE, ITFEREEEAEVIHLR, #H~ REAERS
i, BHARULERE 73%Eh, ATENREKE, BEZRETHESSHHGSFE—ENHSR
A, BEEIAFRSFREBPSMFARNEES, AFTARITRERRFUMFARERLR, HEATHATE
RS, ARABMEGRENTE, Ba&MBEERE.

BFIREN

2024 FELIRA W H RIFZTTHUREES, BWHREL T HEFFNRFLETE, LB
HFIIIFFILEANE T, B W it R ANTAI K, (HRE T HER i T LT HE S 3R R A WA
Ky BT AHE KI5 G F LI RV —E (R, (77 R B W it FAELE TG Ao

2024 AN RFFZ o R, Drth =i R EEEWORIE, 1955 T 00 H S5 BUE I, Hh
FENGRFEIG K SO AR EZ 26 TR B AIG K, WNFUBLR L/ Mg T ZHiniT s 55 3
M, AR R B RS KBS W F LA BT R, (132 ] & Rl Ry 5] e /s
Mg RRE; FAF MRS R BERARATH 2024 FERANEB &M, MRS ASH
FEET mARERE S, #2024 F AR B EARPUINER EAFEA T TR 18 EIREREILFEER T, AR
LN E WO AR LT, (B2 pr ™ KOS AR @R B R s, AR BAREN B R R
TATHE . 2025 T, AFSEHUE W 236.02 1270, B EEFRBEK 10.71%, {HEAE
B2 s = AR N AT REMR AR 2L R E 2 16.79%.

A F BRI TAT B IN6 5 SRR 5k R A S 2 S, 2024 45 7 478 1M 25 ) ] oK
N EEs R T AR EFR R KERUE ARSI B AL 5 4R ot = DR AT A SRl TR
72 A2 R A 2 DA A% AN 2 Y2A% S R B A B R 2 1 I S 2 A B2, 2024 48 = 3R UR 2
A EE I 45.94%; (H 2024 52 A 758 Gy M4 Rl B 7= v LT H B M85 77 9 N IAS R B 7 4k
BAE . E TIERREEN, AR AR EARS S F ERE R B2 s i NS
Fm, A VMR SN R A i LRRRE A RIS 2, AT M R R [F B R R 67.35% %
24.15 1270, BEME BRI RPICE 1.01%. 2025 F—ZFFE A FEFEN 12.69 1278, B B4
[ HH B AR T
& 15: EERAF EBEWFWARENEFI LT %)

s M= AR 724.16 22.95 802.37 17.88 864.01 13.46 140.04 11.71
R IEFE AR 39.10 49.42 57.73 4921 62.71 40.60 12.50 49.82
EA LR 185.48 36.12 271.72 27.79 261.12 27.32 57.10 29.16
AR 79.41 12.73 79.02 10.07 64.53 8.19 17.52 8.79
HoAll 55 32.14 31.22 26.38 23.06 42.84 18.12 8.86 -13.48
BB BN B ER 1,060.29 2572 1,237.22 2113 1,295.21 17.46 236.02 16.79

e 1 BRI S IIAR S, SRR B EREON FEERAMERAT; 2. HAL S EIRIEAR. B, Bteils
8 3. RERNE AP
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BORRIS: AFIHREE, hilfE E bR
R 16: JLERAFABAIREFEL LT %)

e 2022 2023 2024 2025.3/2025.1~3

Wila 2 A 117.84 129.40 137.12 32.16
B 33.10 47.85 69.83 13.19
BE7E PR AE A -11.65 -24.89 -41.47 -0.43
LR AEEGES -20.28 -29.74 2713 -1.44
AN R EAR B 7.27 -13.36 -28.62 191
F3E R 147.72 113.58 50.19 19.32
R H MRS 12.15 15.79 7.19 -0.60
EBIT 184.03 154.26 105.01

S RE 2.04 1.62 1.01

TR : AR EIRE, SulfEE R

HERE

LA ERSL IR, TFEFREEH™ e Rl RAIGFIWRITBILRRE, B HHEHE
[I6Y 1, HREUEFEE 73% 22, TR L 7% B M W5 TE R
2 SRR REIER T RIFEBMWFTEHHITTIERT Bods FIBTEESRAM 55 TR/ H [ E
BTE R, BB B

EREEMAEX #REEFAAFZ—, AR XA R, T RICEBUR RS, IRET i
FEL il SO SRR, B IAR R RHE KA T, 2022~2024 FRE SIGKEN 9.25%.
2024 FLLRAF iR R R, WSRO T R I %, B 2025
3 AR, ARMFERRGIEE 2,480.98 1470; SRR, AR SESRT ™ BA N, H
ZHFE MG AT R JTH R UL Rk F5 A0 Gl 25 5 BUs e, HRAT MV 55 A T80 Al B s R B A 4 48
KMk, Rl G5 2 = I E — @ BRI, i B A OGS At P MRS R s SRR T T, 2024 AFE A
A SE ORI R 60% MR 8, LA BRE ERUNARE T 7 7= MU/ NIE R %, 2025 4F 3
HARN 43311 1470; tbsbh, B R AR e s 55 g P45k, 28w [F e B =48R H AR
Rt Bk £ FIRIZILFEERTS, 2024 4Rk, AR B BT 2 10,784.74 127T; 2025 4 1~3
Ry AwERERPHIC T 1) N B sl S5 B NE N R 10,596.25 147G, AR B RUEALE
JINTT 8 E A HEAA T . SARORE, ARIREE BRI AR B R R B SR B UK,
HACRA R R AT R B s, = AR B i & AR I IIAZ 57 JoI% B 7= i [
SE AR F A RAR R A BN, AR5 R R

UL AR i b = RO T H 24 W] 38 B S5 B D BB R GGG, A Bh & TR B 1 T A E B T2 2025
3 AR 1,653.01 {2762 ARG DA B 55 ISR R FENVAFRG A RGGSERAE, EF
SR IEHER, 2022~2024 FARABFFEEEKERN 10.40%, FERITERMT . SRR
B fE, ATEIXTAMNaEE FR RGP R AT AR B 6% VBT iR RIT N E, K
TR EERNZ 0 A 2025 4E 3 AR, AFEGS N 4,458.46 1470, BHEAMHERIE 72.95%,
Qb T AR i 7K

2 GO TE B R =P -V, LR (35 A A 2 L PR R S R R A S i
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Bl 1. BZE 20253 AKX, ATETHMEN B 2: BE 202543 AXR, AFANBESAER

AR Hil
12.93%

6.23%

oy,

Hihiz TA
9.13%

U § 5. N7 . N

—ENEBIE R
P
15.05% 6.19%

- __ EfbREK
5 6.91%

‘. ~_ BEEHE™
MEL 5.46%
14%
L #s SRR FRE
65.53%
TR : AR EIRE, SulfEE R FORLRIR: AR SIRER, Sds E R
R 17: ILERAFEFREBR (2T %)
e 2022 2023 2024 2025.3/2025.1~3
B R 9,035.89 10,057.58 10,784.74 10,596.25
TRBIE P2 = A 63.59 66.12 67.54 68.23
2R TR AL 1,432.77 1,608.36 1,606.79 1,653.01
AT 82.55 82.58 83.57 82.83
MR 71.65 71.34 73.31 72.95
FORLRIR: AFIASRE, (e E bR e
MeERRERER

2024 FLFGEZERIHEF T (AREZHIIRK, Heht L EHLZE B HERES) T
47 EBITDA ARIFBX HBHH B, (E555 5 HIH —E LU

NEGEFN IR SRR GG MEBOR, 2024 S0 R WK b 325257 55 304
P < [ BEOR gD, A B iE s L IR — 24K, RN 527.25 147T; 2025
FZFE, ARKENES I BT B R 116.49 1270, R AU B AR R A TR .
DA FRIAT PR, WML R RANEOR, I E S IR S B R AR
FERIORA R X AN, 5 BHE Sh B BT SR NIRAS -

2024 PR A5 U B FHE AR A R R B ST I 2, BUAR 2 EBITDA MU Fday, B0 2
PR SRS e T AR ZE S SRR AR RS K, 2024 FEEE TESN AT
VAR B S 78 55 RE TR TR T . AR 2025 4E 3 R, AREIGS E LA 32.60%, 2
AR S AR UK 3, (BRI 5 eSO 0K, 2025 4 3 H R ARG 55 FIBRE 28 1,453.55
fe75; IR, AwAEZMRIT MTE 4 944.22 1470, — 38 Z A MAFAE 509.33 (L Tu Bt . %8
BN AT IA AT FHERATIRAS RIS AUE R L, BEART A v BER m, A IR e T 4%,
B 55 S5 A — s Ak 1A .
& 18: LERAFAREREERBR (27T % XD

WE 2022 2023 2024 2025.3/2025.1~3

BB I S IR R A 71.83 449.17 527.25 -166.49
B B A Y I A -243.79 -319.28 -184.99 -188.64
5B PG B P AR I I A IR R A 103.73 39.39 17.35 70.02
Riss 3,621.42 4,004.15 4.413.77 4,458.46
R %% B 38.43 33.76 31.40 32.60
52 PR B 55 G/ F T 55 0.60 0.68 0.68 0.65
EBITDA 222.41 203.42 172.46
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EBITDA #| 5 {54k 236 1.98 1.59
ZEE NG B A R 4 U AR 2 R B A B 0.76 437 485

ORRIR: ARSI, hilfEE R

BRRIRR

BEE & TN EFITR, BREFN LA A Z BRI K, FHEHEIERER, BRI K
LT BAEE AL ], (BREA A EFLITKF OB E 86 %L, mTEHOE, BEEH
VG LA I FTSEH I 55 2/ TA TR FI AL F RIS, 2024 EZEFIH
BEHT T /%, H EBITDA ([ B @B Ui BEA A HERR 2R REEY, AR
BN L TFEMAKT s I 55 BEEAR TR

B AVEWORAEAR /N, JIR] 5% ] R 2R M 55 2 A, el 2 28Rl . OB BEASE 1 A Al 1Y
AL, ZE T ATREEWNSHRR . 2 LIRE ZHEA R Prigiah. 2024 48 24 5 RSN
AT IR B A v, R TR B MV S R AU, [RJ IR 2 =) B SRR Bt i et A el v, 4K
N SEILE LA T R R, S B I R R R 2.59%.

BEE S0 H POt EREAWN R A R B MR I, BE 2025 4 3 HRON 1,325.40 12
TG, BRI AT R T A RS AR S RN, B AR 7 R ZARRIER S, ITFK
FREEHEIC, 2022~2024 FFRAT BRI E G KRN 9.74%, H AR T RBIE R NEZE 1l
BHRAE, 2025 F 3 ARG L& F D26 I HLEDY 23.21%. BEARIBGGEH, fidel &
AKEEA & R, ORISR RIS, 2025 4F 3 AR, BEARIZIBRIIIAERGEA 157.30 12
TG, BEE GBI RREZE T, REA R R BRI LR T 2 86.81%, i T & If LR, BAL )
frit—B AL,

BEA RG22 32 B 1A F) Z AR A 55 5% S At /0 B R /IR R 3R, & S
AN . WIRTHTIR, 2024 4 BEA w] FE SCIA BT, EBITDA XFF S S H ORI RE 716 BT T B
EAEEARTT LLE S A S FSE, SENENTTRIIL S R HDIRES, TRIE R B S 317
MAE . NI GHRIRRE, #E 2025 4F 3 AR, BEAREAGS% 315.78 1476, TRmBié
132.62 {470, —F Z (B WMAFAE— B B R & 1, BREBIREA R & sk 7e 4, B8 K s
R RGN, RARmMEARTIAE, BB RAZE R SR Al b T8, Bkt 5%
HPEAR 5
£ 19: IEERGATRFEMEIIF (LT, % X)

BiE 2022 2023 2024 2025.3/2025.1~3

25T N 0.72 1.32 1.36 0.49
%% H 4.71 8.31 10.55 1.80
Bty (G 18.38 27.66 18.01 0.52
EBIT 36.92 42.39 30.70

RGP  RE H 3.45 3.85 2.59 -
BErE A 1,069.07 1,133.67 1,239.64 1,325.40
LRI BT B AL 135.47 161.31 155.05 157.30
vk il 315.92 236.42 258.70 315.78
K% 512.37 648.90 738.73 719.78
@55 828.29 885.33 997.43 1,035.56
e AR 73.86 73.07 74.18 75.61
MBI 85.94 84.59 86.55 86.81

e %

F L~
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GE BN A B A R A 13.77 -50.23 -8.74 364.46
BB B A RO SR B 95.56 -6.90 -55.49 -399.59
S S B AR I R R -40.09 10.03 80.07 57.10
EBITDA 37.29 42.90 31.29 =
EBITDA 5 R R 55 1.22 1.42 1.04
ZTE TG BN A BB U T AR SR B £ 2 0.45 -1.67 -0.29

VORDRi: ARSI, il R
iz K BEilR 8 e

2024 FELIRA A B E NG BB R RIF RIFIETT, LBEAN M35 RAHTERIY 5 EFE, &
T H TP FEF, TEEBRAFIFEL LS . BERE, A RERELEEEIRD TG

AFFESEBRHESE 1528 KRS E BEHIRE, @A 7 —BEXEE AR, hEFax X,
PR L IS U B B LS RS AT AR A AN PR, BRI  HEAR TE MT . XA
ORI, BRI RERTT S ORSN, AR HABKI AMELR; 2 7] REE A R0 L& 7] $ i
WAL, RURmEEEATTRAMES, SRR, W65 e R &2 HE.

SRRV ERE ST, AR AR BEA . BRI E 2 ) BT AR, ARG T RAT
TR, AT FEAR &, A A R IE S AR HARAT SRAG AU, #2025 47 3 R, A RSN
ST BRATIRAZEUE 9,783.91 1270, MARMHBL 5,945.99 1470, 22 RIS 2RI < fil 53 5 b
SCRMAEAE L R OT I : BB G SCFTH, A RS S RIOLS KRR HE, XA r st N5
SR, AR T @ A SRR T A B B, TS R R BRI GRS AT B, Y
S AT EASL Sy ARSI, ER B R AR T AT, LR IR R B
ORSCHE, ARG A R BT A . SRR SCRiTTH, A FE R EIESREE ZRIRAR, Reiglh
TERIAEE AT TR T SRR S SCRF . tbAh, ARET & Bl AT M5 A
STV, AR AESR A AR HEE T — AR R S G ik, SEILN R . RETEIR. wEih
R mETERE, HIVER, KPEH, RESFERSVSENL FEE. BMERE, AFARE
AR R PR <5 R B VR B 1 e

Hn =L

RGO, B 2025 4 3 AR, AnGIFEE T2 Re K E 1,218.09 127T, & FHI
RETZH) 11.50%, LR FHEER BT RE LT RINSGRAM T 57 .
R 20: HE 2025 4F 3 AK, AFZREFER 27D

WE AR M EL
il 23.78
LSO K 2.55
KHAR R 339.02
1717 521.86
Ii] 52 9% 15.28
T B = 291.49
TEEE T2 8.34
T o e R e 0.52
oAt 15.25
&1t 1,218.09

BERLRIR: AR, TS E bR

R ¥
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A U, AR 2025 5 3 AR, A F DA AL R AR ORI GG RERAY, [FIIN <RbAR
Brerp A AE AR B3 FH GR35 IR H TR IS BUR X AME LR L 555 BRATIRIE DLAN, 2] T H AR S HH R
IR, A A AR Fe R ARRYFIA . PG

BB BLBO: WA FRAEH (LB L FAF IR S AEE RS, B 2025 4F
4 1, AriE = WIRKESZHE, AR =AU B A OR TS A F .

RS

584
——HRTFHEIA 2025 EAFIREEIERE “44X” RIRAING, B0 UL AR R AR, RAEE KRR
BRIl

—— PSS 1] 2025 5 b SR AR . BRI RS R, B,
KRS, (BT R 32 5 ™ AT 1 i B R BE 1R A BT N i, AT S B0 A A 2
HIIEAT T R

— D025 4F, A\ TR A BB T E 200~230 147, B S FIREAE 50~100 14.7T .
—— Tt 2025 FE A FMR S IREDE KA, 2025 FEHTIE AT 5 SSEN P 1,700~2,100 147T .

o
% 21: A\ EAM S AT B

2023 E5EZhR 2024 LR 2025 4EFR]

RERILEER (%) 71.34 73.31 66.87~81.73
EBITDA F| 2R (XD 1.98 1.59 1.49~1.82
FORERIE: ARSI, kds E e

3|

IR

A [ BRI IR I ESG AR IS 7 THDX I IR PG ISR 5 FH S S0P REAT 18 1, IF
W IR PRI 2 w3 Ak 5 F PPAG S5 ZCR2

TENE TG
PREEFRAR, ARRIERATE, RR—ENRIERETHRIETRERELES.

MIEIETTTHRE , 752 FERYU RIS RIFIEERR, B 2025 4 3 AR, AR
LA T EARAT SRS WL 9,783.91 4478, WARMEMBIEL 5,945.99 147t [FHIAR, AFIARZZRLE
T # < 944.22 1470, AINARIESE G IR E M EES R . NEERMBTE, AFIA EHmARx
BT AE IS, FNESF T RATEONER, HZAAT R, SAT 7 5 RE ROy
. MEIR RS, R 2025 4 3 K, AFaIFHRZREIKIEfHE 7y 1,218.09 /47T, &
IR S B 11.50%, T2 8 M TIPSR S 57, LR R AL G 55 s, R

3 e BB R AT T2 B R A BBt R AT S FDRBLIEAT 44 (0 i R 3R 2 — o (I B b, s B T 5
FAT MRV EZA, AT HEA77E I [ PR ICik U0 B At S IURMBEBE R 3R, 1255 S A B B8 3 T R U A S A s, BRI, AR
TR 25 RAT NI AR I 2 E T O] BEAFAE 225

L

e
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BHRR DT 2 IR NGRS, AFAE — BRI R . BRORE, BRI SRR IR
BESISCHE T, AL RS B st

TR SN E T SR S ERIR T B BR H i AR =20, Do = AR I00 H g BN 4 i R
(R0 AN, TR SR — A R IR RO 3L 5 S, B FR k&R, [FRF, A% 2025
3 AR, AFKRK—FRHIFSL 1,453.55 1070, IR thoh, 2024 AR HEAL. R
A RA Rk 82 45 gt T RS A4 108.62 1278, Tt ARk —4ERE# A 7 £t 55 MU )
K, FUESCHRHR SR, 28 AR, ARRKR—FMRSIET REBRK, H R IR RIE
AN BN I TR A R 55, A FRBITEBCN T A2 -

ESG 4

PIEEERRIAA, ARREFERSE“SHFREAN, EFRRLZEEAREEY, BARRBERRNR
&, RIESIERARES; 28 ESC RARY, MHFELENERRKLERLTEME,

TSR E 2012 i, REEFERATAIFFELR R, IER A FIAELGT . MBI 216 B S 7 IR 52
B OL. BARKRE

I, AT SRRSO R, FREHERN R O TR SR A SRR o TR ROR R A AT e
AR FEAT

My, AE RIS B R A R e, NRRRE IR, EERAR A E R R

NENAEITE, AR CARNE) S RME, HE T ARER, B TRARE. EHE.
WHRSMAEEHE. FN, ARG HE, WL TRREE. BAZER. ERE. M55,
TR RGNS NS S LA, JFEM S BB XAMELRULLRS T
F IR E AT I E T 2 20 B HI B AL T BON S B NIEIR R BARRE, o ml B B
NTERE, AR BRI LA 2% BN AT

MBS

INTEFVMEE AT FES, I NTEASZRFEARE; RANQRE NHRERANESR R
Zz—, WHUEE, I"NHBANQARNFEERE.

ToINTIAEAT REE T, 2 B R B APt 2 —, &k =M e O %
PERZE T Bl () B L2 A o, N VHLIROROREBH s [R)RF, TN i 2 R B B 2 ) Tl Bkt AR Hh
D O 4 1 B e T = I 1 9 X1 | AN e 1 il | 23 P R A I 1P | Ay N 2 2 2
PNk, FENE IR AN WAL, R R B R AR GE AWTRTE, AT MBS KR T
JI3CHE TN EBSE IR, 2024 4T SEELHLIX A2 7= B E 31,032.50 {476, FIEIEK 2.1%,
G REE REMRTHRINT . TN BZR G SE R RAE 21 MliFgisEi s, 2024 4F
AT S A LTSN 1,954.74 1276, FILLIEK 0.5%. TN UGS 48 K4 H
R, HAE 5% R TR o [ DX P Al ) R B BEARRARAT A B A IR TE,  dEAR

4 i EERIG ESG I EITMSE R ES SRR (baD HIRATIN ESG IPRE: RN, 4565 A EE 3],

25 A
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AU, A iR i R AT I BB A T E PR, R AU 2R, R A
RS ELFHM, ARSI .

oS E I AR A S bR RN AT M T N REURE, M TBUR — BB T8 J 38 = ph4h
A B, BRI R R G A O re S T E BRI L], IR IRER “a4+X” KRR
0%, TR T 2 oetb LA R, TERL T G s . B A . TS AT Il S S T Al R
HERHA AT ST B RER, HAMT SR A T JNME B =3 NI BN 25 7 TH 305
TEUN SR, 22 )N T BURF R 2 7 ) S B R R

R RFERASIT
2021 FE 1 H 8 H, AFIKRAT “21 )7 # 027, MR 5+2 4, FHETERE 6 1276, AW
BrRATHRAE, LTS “16 T 017 FLE K “16 T 017 A, HEARSEHEH,
BEER SO
2021 £ 1 H 21 H, AFIRAT “S21 77# 27, WK 5+2 4, FHERESLE 51470, APGFHRITR]
W RATHRAE, PATERRIRIE EX. EEAFNEERS: B2 MRS HAEH, SE%
S e EH .
20217 A 16 H, AFEAT “21 778077, MR 5+2 4, SEEGGEE 12 1470, AT
kR RAT R G, EHH TEEE B AR mmsi e 8EARGEHEH, 24E%s04e
HRA%F o
2021 F 12 H 8 H, AAIKAT “21 78Kk 09”7, HAIR 10 4, FHER L LW 13 1470, AAGTFITRI
HERATFHERE, TR BEAREHAEH, SERS T,
2022 47 H 22 H, ARlKAT “22 78 Y17, R 3 4F, SER LA 10 1276, ARAfFZE R
BRRATHRHE, e TEeE B 82 AmEHEEH, SERS ST,
2022 8 A 17 H, AaIKAT “22 78k 037, IR 5 4, FHETE LD 3 1070, AMAGFETHRIIN
rRATHRAE, PaEHTErs B6ab; BEAREHEH, SERS D&M
2022 8 A 17 H, Aa|KAT “22 7k 047, IR 5 4, FHETELE S 1ot, AAGFETRIIN
RATHRAG, PaiH s Bab; BEAREHEH, SERSECETWHEH.
2023 %E 4 H 24 H, AwIKAT “23 77037, HAR 5, HERES L S 126, ARG
BrRATHRAG, e Tl B6ab; BEAREHEH, SERSE D&M
2023 4 H 24 H, AaIKAT “23 7Kk 047, IR 10 £, FHETLLH 10 1270, AIAGIRITRI
MERATHERE, e TR RN BE2AmREHEH, SERS ST .
20234 6 A S H, Aa|KAT “23 7057, IR 5 4, ZHETSLE 301270, ARG
MRATHRHE, e TEch B BREAmREHAEH, SERE M.
2023 46 H 21 H, AFIKRAT “23 708”7, MR 10 4F, ZHEF &L 8 /47T, AMFIRTHRIH
BRRATHRHE, e TEeE a6 82 AmESHEEH, SERS S .
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2023 8 H 10 H, AFIKAT “23 7 107, HIIR 10 4F, FHER L LM S 1270, AAFEFRI
AT E, e TEEE R 82 AmEEEAEH, SERS 2T,

2023 4 8 H 22 H, AwRIKAT “23 7780117, WIRR 5 47, SEEE S 10 1470, ARG
BRARATHME, MamMi T e Bah SEARGHAH, SERECEMmE.

2023 4F 8 H 22 H, AFIRAT “23 7 127, IR 10 4F, ZHEFRELH S 147t AAFTRRIH
BRATHRAE, PaEH Tl B BRAmREHEH, SERSE ST,

2024 1 A 15 H, AaIKAT “24 778Kk 017, IR 5, FETE LD 71000, AGETRHRIEN
BRATHRAE, PaiH Tl B BEAmREHEH, SERSE DS

2024 1 A 15 H, AaIKAT “24 78Kk 027, IR 10 4, ZHEFELH 12 1476, AIAGTRITRI
kR RAT R G, Ml TEars B6h BEAREHEH, SERESEC &,

2024 4F 1 H 23 H, ARIRAT “24 78k 04”7, BARR 10 4F, FHEFL LA 20 1278, AR
R RATHAE, MESHTASMH,;, BeAREEEH, SERESECEHEH.

2024 4 H 24 H, ARIKAT “24 T Y1”, W 3 %, FERESLP 5100, AAGZFTRI
RATHRAE, P TAME I, SEAREHAEH, BERSC M.

2024 4 H 24 H, ARIKAT “24 T Y27, WIE 10 4, FERESLH5 1076, ARAFZFRI
RATHRAE, P TAME S, SEAREHAEH, BERSCEEMA.

2024 6 H 5 H, AFIRAT “24 778 Y3”, HAR 3+N 4, ZHEFRE L 10 1478, KAGFRITRI
kR RAT R G, M TR ARG BEAMEHEH, SERLS O ETHEH.

2024 6 H 5 H, AFEIRAT “24 77 Y4”, HAMR 104N 5, FHEFR L EH 5 1470, AP ITR]
kR RAT R G, M TR ARG BEAREHEH, SEFLS O EHWHEH.
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EBIT

EBITDA

BT BN T A B A
E5'a 8 (LY IRa N NE IR MR
%GR B A B I A

W 45 hn

ELEFIE (%)
W (%)
EBIT FliE% (%)
BB E (%)
At FE (X
EHILR (X
PR (XO
MUK FE R (XD
BEEMAR (%)
HEALEER (%)
RS RS (%)

LRI E EVEE A ISR E A S 6% (X0
Z 2 WS A LR B A AL % (X0
SUEEH) A B i B AT SRR A (O

M f%%/EBITDA (X)
EBITDA/E 745 (X)
EBITDA F| 2R (X0
EBIT FlEfREERE L (XO
FFO/EHi%5 (XD

2022

8,567,362.94
197,300.69
4,511,006.72
21,202,854.42
9,228,676.43
1,544,954.83
655,484.05
4,349,565.50
90,358,916.81
2,680,502.99
13,915,382.52
22,298,817.23
36,214,199.75
27,829,627.55
74,591,199.88
15,767,716.93
943,907.86
10,602,664.32
1,271,203.19
331,036.29
1,075,044.75
1,840,332.93
2,224,147.64
718,332.59
-2,437,940.11
1,037,329.57

2022

22.19
12.29
19.19
2.04
1.11
0.70
0.35
48.59
82.55
71.65
38.43
-0.01
-0.02
0.76
16.28
0.16
2.36
1.95
0.02

2023
9,332,822.75
199,318.46
5,770,222.37
24,114,533.43
9,208,081.66
3,347,147.37
352,818.39
4,414,074.34
100,575,794.15
3,928,318.21
13,516,786.15
26,524,733.78
40,041,519.93
30,871,170.86
83,052,172.17
17,523,621.98
1,027,318.36
12,372,198.63
1,179.431.13
478.,479.56
739,654.18
1,542,638.02
2,034,157.30
4,491,660.07
-3,192,820.80
393,899.27

2023
18.78
12.14
14.48

1.62
1.18
0.75
0.38

53.73
82.58
71.34
33.76

0.09
0.26
4.37
19.68
0.15
1.98
1.50
0.01

2024
9,675,909.37
324,762.45
7,374,482.66
23,159,123.47
9,512,881.30
5,610,633.08
299,538.62
4,379,830.53
107,847,419.28
5,092,426.84
13,858,272.08
30,279,476.58
44,137,748.65
34,680,748.35
90,129,495.09
17,717,924.18
1,086,187.45
12,952,083.58
703,894.99
698,276.54
241,487.72
1,050,055.18
1,724,569.04
5,272,507.44
-1,849,852.28
173,506.14

2024
15.58
12.10

9.27
1.01
1.21
0.83
0.40

43.25
83.57
73.31
31.40

0.09
0.30
4.85
25.59
0.12
1.59
0.97
0.01

2025.3/2025.1~3

9,680,001.58
341,083.45
7,317,560.74
24,809,824.65
10,528,013.13
5,786,902.05
313,621.47
4,331,086.77
105,962,497.73
5,834,854.69
14,535,461.77
30,049,161.76
44,584,623.52
35,142,466.58
87,772,438.94
18,190,058.79

2,360,206.61
66,908.60
131,924.82
126,898.90

-1,664,852.21
-1,886,377.85
700,220.54

2025.3/2025.1~3

14.43
16.03
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f=: IrMESKERBARLBDUSHELERER (BAROR)

W EEAE (b /o) 2022
TRmgEs 1,419,214.32
LSO =
HoAh Sk 3,802,629.47
e =
K I Bt 4,427,605.40
[i] 7 B 56.44
rETRE -
T %= =
Bt 10,690,736.24
HAh AT 1,044,187.63
TR 3,159,181.62
K% 5,123,718.83
S¥iE 8,282,900.45
e 6,863,686.13
ffi it 7,895,990.65
iR e nan 2,794,745.59
FIBSZH 305,339.91
ENIASUION 7,206.78
2 Pk 55 F -52,238.27
Ber s 183,809.12
R 132,604.02
EBIT 369,206.05
EBITDA 372,949.53
GE TGS A B E TR EIR A 137,691.26
IR A B A IR R A 955,563.00
BRI E I & TR -400,881.77

B gizt N 2022
EWEFE (%) 100.00
W (%) 808.01
EBIT % (%) 5,123.04
BB E (%) 3.63
WEEEE (XO 1.26
HEHEE (X 1.26
PR (XO -
MR R (X0 -
BEEMAR (%) 73.86
HEALEER (%) 85.94
WIS A% (%) 38.14
2R A TR AL LR R A AR S (XD -0.02
A E T B P AE M S e A IS (X0 -0.05
GBI A B B AR B AR (XO 0.45
M f%%/EBITDA (X) 22.21
EBITDA/ZEHAfi % (X0 0.12
EBITDA F| 2R (X0 1.22
EBIT F| B ARBE RS (O 1.21
FFO/EHi%5 (XD -0.03

2023
948,223.61

4,196,604.05
5,618,101.72
47.64

11,336,749.42
866,992.90
2,364,240.45
6,489,046.65
8,853,287.10
7,905,063.50
8,283,642.51
3,053,106.91
301,577.62
13,211.95
-77,557.56
276,559.22
183,970.32
423,871.33
429,029.60
-502,280.07
-69,049.75
100,339.10

2023
100.00
683.29
3,208.24
3.85
1.60
1.60

73.07
84.59
26.70
-0.09
-0.34
-1.67
20.64

0.18

1.42

1.41
-0.03

2024
1,106,588.22

4,047,528.62
6,594,242.17
38.84

12,396,439.03
866,326.97
2,587,002.11
7,387,324.76
9,974,326.87
8,867,738.65
9,195,896.87
3,200,542.16
300,418.57
13,606.19
-100,327.82
180,058.86
72,917.83
307,029.85
312,949.72
-87,355.94
-554,944.15
800,664.70

2024
100.00
833.09

2,256.54
2.59
1.52
1.52

74.18
86.55
25.94
-0.04
-0.15
-0.29
31.87

0.12

1.04

1.02
-0.03

2025.3/2025.1~3

1,326,218.24

4,049,318.24
7,022,932.71
36.63

13,253,958.18
1,324,942.61
3,157,814.95
7,197,834.05
10,355,649.00
9,029,430.76
10,020,997.69
3,232,960.48

4,916.53
-15,304.31
5,162.00
-10,142.30

3,644,555.08
-3,995,898.24
570,973.17

2025.3/2025.1~3

100.00
404.22
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