Tl 3 5 RATH T IR 4 7 K 25 il o 6 X550 o BR 24 rl 81 K 2827 19 A 5 WA R BT - B
B TERENE TN FERATATEEW] - S I TEZ AR WEAS B AR 2 27 2 e 2 AT o] 2l 0 127 2% 7 2 2 2 (AT i
FE %55 A28 T 5 2T AT (T IR AR I o B AT -

G
GF SECURITIES CO., LTD.
&A% IR ER A T
(i ZE A AL 1] 7 el 7 19 B R 2 )
(B3R - 1776)

BHNEEE NG
ARNAE TR B IS 5 A R ml #8 Eii HISE 13.10B 6T 3% -
FRA5 A 3 N R AN B ) A B R e > R BRI A BR |] ([ A28 w] 1) 7EGEII
P23 5y T 48 Ul (nttp://www.szse.cn ) T 85 19 & 85 ik 25 A0 BR A 7] 2025 4 1] 7] 2

EBEHERNEAT AN A RS G 6 ARkt ) o a8 @sr > Eftz
i o

A H
BRI SR ER AT
mEE
HHR
] > JE M
202547 H 8 H

AR AR - R Al EF R 1T H AT HEF IR ~ R~ RN
Lt R T 5 FRITEFHFFZRILAL ~ i FE ek R 5 Hor I
BT EFREE LA~ RLIFTCE -~ sRETCAE R B TCE -



@,mimﬁlzmﬁ
Xl

FRIESBHARAT 2025 FEE
SULBREAFLTAMARNE |
(EAH) TR

hifkis El RS AR B IRFZEL S ‘ 45 : CCXI-20252228D-01

CHINA CHENGXIN INTERNATIONAL CREDIT RATING CO.,LTD.




D EER ‘ FEEERHAIRAT 2025 FEEELITAE AT LTRNADRS
I @' coxXi | (EAMD fERERERE

A B

AIRVPRAZACIPSL, A E B e HATAG N SRR ZATTT . VPSS A AEAE AT HA S A APAT A
BT NIERREKR R

A RVPRMAE PP IS SR O IEAR A 2, AR AR S B e AR (5 2, Pl (= Bt AT 0%
PE Rk ATEEE SR NG PR AR S AT AR AT, E RIS E Pt AR B I SENE . Btk se Bk, ofE
B TEAEAE AT RAIE

A B S E N SUBAT 1R A RIS 55, AR B GREA K PPAOENE 7S Bl A IR,
PPN AT (I PP AR A B FE B MR 5 ZE O A A5 PP SARMERTT . VPURE M Hh ARSI, RS2 RAT
Ji~ VRO GANHAN S =T 1T IRAN R .

APPSR PPN GAF FPARDL AT R AW XA AR RS 2, AN R A [ B S B e U
T PN AR P R BT A DY 54T 9, MANREAE AR AN SE ., B i AT A S il i RO A
FRUBAR [ PR AT 35058 2 (AR 1R 55 il AP 2R 8 R0 BRI T 40K 05T, IRANKIPPRZRATTT PPN S A
AR SR AR AR A4 58 =5 B A AR TS SRR BT

A IRVPRES R AAVERAR S 1R FRAERL, AR F R A7 2] S PPRTIUT ST, Al qs [ Bt s 4
BN E WD VPO BT BRER P, IRAEERERVPAUIG DL R E 4Ry . AR HIPRE R (7. Kb .
MRPGHEE R, AVPHARTE SR A A T H AR K RAT BAESR W 55 Bl X AR MR 278 73 4R A6 I A
WA AT, U E PR AR IR ST

PR ERVER R HE

ARIEAN S e LA SV R AT L 52, Fhiiif [ Bk AE VT 45 R AT RO HEAT BRER T -

B [ PR £ PP 4 SR AT RO PRG0S GRS FEHEAT AR BRER WS o & 7E FT BERZ MRV A5 AT IO ELR
FHIN, VERZATTT BT RN L 8 A0 A5 E B F R A OGBERE, s PR A R AT R, K
I XHZF AT 0T, PE SRS AE R, IR AR BEAT 5 B 4
AR RE LI R A SR A R L ERERVP ST 7 BB, B0 HH DL e (1 AR T T, sl R

P V. F -,



IR A R AT

PRERBOA AR 2025 FEAELRARATFRIT
'J_'~I 1 E 4] g:l: _
FRRIFRER FMATSE B M

AR SAT A NIRRT 30 1278 (&), IRy 209 %, FI#—ik
RITES AT B o AR LER™ G SN BT BN 56 (7] T RAT NI 6155 . AW
RSB SRR AAT S M A, A T AL BRI A F 6

HBAE E P E 7RSI AT R A =) CUR faifk ) RIES:” o “Aw”
BCCRATNT D SEGSEIBR SR RS BE IR SR T L A
A < RS 2 R o A B TRl A W 25 85 D THT PR 300 4 ) B AR 7

R R N \ . s ‘ ,
FEHPKTHSCHEER; R, PR EBRRIES), (s FEL. A
st PR — R B 95 5 R R R AR 4 2R B ST 25 DAL
Y 5 R S0 SR 2 4 A28 e 5 AR I B

RS R A, R 3 B 7 (3 K TAEAOR 1218 A 1 £
R

ARE % AR PR LBEE: T

T BeA A PP TR BRIER 24 FVA BLA P ) B OCIREA AT BRI 55K
DUIEEAL, e PR R WA A LS MBS RE ) la B R IR gk .

B DL B ERPNESE S EA RIS, LRGeS SRR, ATt A S

WOV SRR, S BN ST IMIRRE, LRGSR RE ISR

B EHHNTROEE . RS LEOREUH, ZHHT S A R e Rk

B ALY E SRS, W e B R AR

W [t [ P UESAT W IEXS ST A m Tl R F B A5 RMLARAT S5 SR ) 2 5
WL BT T AL SR T 37 BB SIE RS 28 7] f AR e v e R — e bk

W GUHT S5 K FE SR A A T A ] A R . XURSHE BRACSP R S LIS T e D 3Rt S ok
m BTN SRR A A 5

WHMARA: & Ml hmeng@cexi.com.cn 20
WEARR: G546 jhxu@cexicomen 1 181
HIRE tyzheng@cexi.com.cn £P:5 4.

wanm 105
HiE: (010)66428877
£ (010)66426100

e D VR AR N



I @mimﬁgnﬁ ‘ FRESRNERAT 2025 FAME VR AEAFLTEANADHS

ccxi (E77H) ERITERRSE
o WMFEHR
I RUES 2022 2023 2024 2025.3/2025.1-3

BB (L8 6,172.56 6,821.82 7,587.45 8,146.16
ARG (2T8) 1,247.93 1,406.76 1,530.85 1,557.05
HEEAR (278 798.47 931.66 958.60 969.45
BRI (278) 251.32 233.00 271.99 72.40
HRNE (278 88.98 78.63 105.45 29.70
EA I B (2D 85.88 84.65 130.40 27.35
SPRIBEAREREE (%) 7.55 5.92 7.18 -
BT E (%) 54.95 59.59 54.38 48.78
B # (%) 186.58 233.36 276.22 258.89
BEARAFZE (%) 13.04 12.03 13.29 12.31
WAMEEEE (%) 213.79 222.43 183.17 168.97
HREREE (%) 147.26 129.57 153.18 159.93

T (1B SR 2 F AL 104 2k B 21T 3045 BT CRFPR B &0k & H 91 bR R R LI 20222024 £ d RS, DLERGH it
M) 2025 4E—ZREEM S5 A s Jrh 2022 4RI S5 HEE 9 2023 AEHTTHRE NI 2023 AV 55RO 2024 AR TR BRI 2024 R0 558U N
R IR E SR TR B AR, TR A G A RS AR bR R R ST SR BE A W AR EUE s [2]2024 4R AR AR B G
Hd AR h EHIE IS 2 A95[2024]13 5 CIEFRA &) KBS B PR T SARHERLE ) BT EIR, BFA A S WU HFRAR 55 6 GIEZR 2w RG]
TeAREEINEY A [3143R A AT 31 FHEARBRAE B4, B PG E PR G 4R, Horper R A& a8 A T b, RR i .

O [EfTIkEbE: (2024 FF#IE)

_ I (AT O/ -1 P X P ol

AFSTR B 255D B R4 ﬂﬁﬂ % R ) N &3 RS 2R
(f.76) (%) (%)

IR 7,587.45 958.60 105.45 7.18 276.22

HRIIES: 7,211.60 874.12 103.90 8.24 239.03

o 5,664.18 746.75 72.36 7.09 209.25

TE: RS Y CRBER AR AR fIRR R ERE” O P AR BRI AR AR R,
BRI AFRMRATHEE, il E g

s Y



D EER ‘ FEIEERHAIRAT 2025 FEEELITAE AT LTRNADRE
I @' coxi | (EAED (SRR

O TR IER

IR ARSI A IR 6] VPR AT 43
(C230400 2024 04 2025 1)

BCA 2l aaa
AN SCRFSRTT 0
B2 AAA
E:

SMERSCHR: JRIEF A bR N R IR AR, AR W B = R AR T MR AR AR A PR A R CBL R AR “ bR D 3L
TRRBBAWRAT CBLURRERR I ok” ) Al A A EREOAR AR (BURFERR Pl AR” ) #4825 FALHH =
RIEAR, KRR A A B (R 2 w1 BB S SV AR s (B 7 S TR 5 R B B2 th A T UL 34 4 B U A =1 07
HIRGEVE R RE AR IR0 LRI RIEDT SRS, RV RE RO, FIAFSRAG, W45 SR . LAk, TR AR R 1A E 45
BIEH AT, AT LG IR R EENERG, B0 RS LU 0 SR MRS DR BLI S B, SNSRI T T
SEBMEF MBS R TI B

Tk s E BRE S S ST AT 7 ik SRR C230400 2024 04

L 1

o



DR EER ‘fﬁﬁ%&ﬁﬁﬁﬂﬁm%iﬁﬁ%ﬂﬁﬁ%ﬂ%ﬁﬁE%ﬁﬁ%%
I §£> Xl | (EAE) ERTRRS

ZITABR

7RSI A IR A RTS8 1991 AL RR AT GURR “T RBAT” D UEFZHE
e 2010 4F 2 H, AFIFETEUR S AED A B BRI A R A WG, CNTEIRZE BT BT A
Al AFT 2015 4F 4 AEFWBKREGZ A RAR (RFR “&BBASHR” ) L, M H KK
17 17.02 10, HOhZEE 4 320.79 {2H# . 2025 45 2 H, A FERY B FIES K F eb ) 4
#15,242,153 & A RO FFAH R A RIVEM BEAS, A 2025 4 3 K, ARNEMBEARESE
76.06 14U NIRRT, TEEM AR FILbREHIN . FIHR, AFILEHERA 184,679 f, Hr
BRI R B AT A PR A ] (BURRIRR “HMACR 7 B2 A0S: 000623.S2) 31T KK
MAEBRAE CCLURERR LT BEARTD: 600739.SH) Flrf 124 H F A 1 B0 4 BR 2 7]
CRAURfRIRR« Al A 7 i AX05: 000685.S2) K& H—8U47 2 NFFIEEL B 53 51 20.11%- 17.97%
#110.57%.

A 2024 K, JTRUEHRFE—FIERT AT 7K, FESKEAF 1K 202541 H9H, A
AlEE T CORTTRER (D A IRA R SLEBT AN 103.37 LH T A S, AnlE)K
Bl (Fi#s) ARARIIEY 21.37 {00, W55 RKEBKR B AIRA R SL8 s AR 2
103.37 {2 #570. #% 2025 43 HR, AFRCAETE 31 ANME . BT, BIRXKAE 26 K5 AF
J 330 ZENEA

R 1: BE 2024 FRAFR FEETAF RSB TR HI

FAR LK g N22:d5 Fe it Lo Bl (%)
IR IR A IR IR HmR AL, SR tarns 100.00
I~ RAG BB HAT IR A I~ RAGE AT . s P AL I 45 il iR 5% S 100.00
IR ECANEL B PR A ] ] EE A TH B 100.00
JTRAERGEE (R BRAH IRRE UEZR B B B 55 100.00
IR (FH#) R A IR A Erdncidivg 100.00
ITRBGRRSE (74 ARAF TR b FiL 5% BRRAL TR SS  FLT 554 100.00
IR IS AT PR A RIS Best, Eemt. BeEHS 54.53
597k AT IR A prixe O RALSRERGHEE. Eed 2265

B RE R B

BORRIR: TRAES R, PR(E E PR
KEAGR IR

A RAT A AR 304278 (5 IR 209 Ko A1 55 S R 2 [ 5E R,
SR FORARYE M N AN L ER, e S e BT OUE, ERIE A X TR Y
—HHE . FIIF AR RBORFIZET R, AR AGIRRI— e A B . AR
NTEHRGTF . ARG ER  H S B2 2 7]+ 54T N8 55

ARSI AT PR, A3 T30 BB A 7 1%
Ml 55 PR B
IR FABERIE
FIRIEERRIAN, 2025 F—FEFESFFRRE, WRHGEHERR, BRN, FELFHFEEA LT

il Prnrd |

I



Dk ET ‘ P EIES R AIRAT 2025 FEREIRAE AT RTENAT S
I @' CoXl | (EAHD (ERTGIRS

MEMMTEER—SRE, SMNBRERRMK, ARIINBFREHOAHEY, BEBRNTELN. £
BEAETIHNIE . ARENTFERR. BUREE T EREKRFAIIFRRBLST KNZHT, FELEFFERERK
FRPAHENRRES .

2025 fF—ZRfE, HESFIEL ZF IR DURI SRR, Sibr GDP [FHLHK 5.4%, 4 X
GDP [A]LLIGK 4.59%, 44 GDP MEHAKIMIE T PRIk . LR o5 SRR G, Tk A=
SARAEREIIE, EAlRe RIS, B IR m BR G AR A B “CPRTRE” I
TR, R NTIAMELL R, BT KR KRBT RN; "R RRL, |
SRR 11.5%, HE R R 4E R 9% LA b, M= Bt peiRlios . /R
5 RBHE IR GO TR E W DU s s, (H—ZREEH O EGE IOA Rt 51 Gk E 2 e,
AN BRI .

A [ BRI, FERSRCBUGETH G, MRS MR R 2% BT, s, BN
P ZEEH PR BB T SR A A A5 2508 FE R XS A TS AR HERE L (LRGSR A N A AT B ARk
SRR AE, AEESCIL 5% A I B AR R A Bk . (BB B B v [ 22 5 1 s K IE S5
71, PEZFFRERFERT AN SHA ZESE. RS RN, SEDK, L
DeepSeek MUK Z HRHL B SRIMIL, HEARE TR LW 4GSR BT U T
FERW, FIRHRA LS WP NEHLE N SEHMAT AT R RS8R, BUHTSR B HH A% =) 1E
FE . — RN T I AKIRTR. BEE WA E” BURMN PSR 1RIRTH 9 L AT 3Ntk
TR SE L BRSSP AR e, i SR SCE RS B sl . ZRBURAERTE AL . BUR
TRM&FE. “FEREZNBORE O], S0kl G 2B BB B . B
SEOTIH, 2025 SEETUE AT REEIREE 4%, | SORFIBEEEL 14 Ji{e, JE8RT LI
1 Rl [ G R LG DLt — 2B 5K, WBGO St — bl BEIEEERA ., (29,
W53, NATHHKE IEE. BRMBCEIT, EREREMRIIEAT, RS, Stk i mBe
S TR e AR, JE 888 GIB0H S ME R MBCK TR, HROSCRFREIHT. 901
P R ANREE . DU mKCPXRIAMT R AEY K. ek, B R A5 . 527 SR S (E I
P RASGR G “—af— g7 Wk E K a1, T ERI A SR R S RO HiAa i, o e
H ey (O RE ) 2 A O

ZiA LA ERER, FfE B BRI 2025 4 R E GDP MEHKAE 4.9% /5 4. W KRS,
T8 K T SR A8 N R SR TN 2 e e R VA VR s, o [ G R B T ) U R FEAS T AR AR

W (—FREFRIE T, NELFEH T RIFER), REEE

https://www.cexi.com.cn/coreditResearch/detail/11844 2type=1
Tl EER
FigEERRAR, 2024 FIEH T L REGZMANMGFED, TEEBRISSIMIERK. L “TEAK” A
Bl “1+N” BURAERMIESE, BIE. FRENARKRNEER; RFIESHFQRTHIFESHE aiRAau

W, FABERE, LBFRSPFNFESUME. BRAREHESRIXEEARBERIZ AN A
TS RERCHNEERR.




DR EER ‘ RIS RHERAT 2025 FEEELEAE AT R TEMATRS
I @' Xl | (EAE) ERTRRS

2024 FHEATIAAE— RIVPGFBERAHES) N LOBAR L, EERRBIYE LRGP Bk, E
FATI R SRR DB %S RN BL LR %0 “ 14N BRI R ndr 2,
SR BTSRRI BRI, SRR ERARIES R A TATRBUE . RS R A
Lo UEFFATWARTEE R, MR ™ B, IESRA F Z WK BT, ARCRKIEBE 230, T
THEARFAETF A R IELE H ATBBUSIE . ST B IRE, AT MR sk it — D30t RN Bk AL
A E) SRR SF RURE, SR OSCRE SN, TN R R R O s H A B Dk, A7k gy
R 32351 — R FIRGFBER, 2024 FUEFRATI B UL BEARSET) L BN SR 2 5
P, Hrhdlhss, sHES . BE WSS SEBIAFRREEIG K, #5075 Ak Sl
PR B [ BRA s IRAERE , B IESR 24w RIE M ) B BRI T, (H R AR [ PR BrR 22 5
JR A L UG B e A P B e R o B AR e AT BOR VAR A R T AE U IE SR 4 =] (Al
%85, RKBIRNBERR WS NREE ., SE RSy S, FEARESR AR AR
A AIZ P 5 7 3R O AT M 5 4 S AL O E L PR 3K

R (FEUERTWEEE, 2025 E4 ), FREGEEEE hitps://www.cexi.com.cn/coreditResearch/detail/11816?type=1

EEXH

PIREERRAA, TRIESFHFRARE, STWEEERFRATTWAS. R, ARWZBANSTLE
BEE, LSaaEAtE, WEEEWS. KATEWS. XS5RNEISHAN GRS, B EiRidlsi
MNMTUHEZ SR, BEER—ENRFMNE; KITUSRERE, ZHALTHEEEE, 2024 FATREWHAN
FILL A Ak,

LA HE KR, ETHIEE R, RERBHITGEFT], KREREHRBLF
R 2: JEERAFENBANMEER CRAL: 278, %)

T & i L 55 111.02 44.17 105.31 4520 117.40 43.17
AR 99.43 39.56 78.91 33.87 76.00 27.94
22 5 BAKE 55 28.66 11.40 37.09 15.92 69.72 25.63
FFARAT LSS 6.02 2.40 5.82 2.50 7.86 2.89
oAt 6.19 2.46 5.86 2.52 1.00 037
=2 A9 a7s 251.32 100.00 233.00 100.00 271.99 100.00
FoAtholk 5 A (10.60) (3.55) (8.19)

S VAEE YA 240.72 229.45 263.80

E: EERMB B S &SR, BWRNE LA PTE
BORRIR: JRAES R, (S E PR

e EIRRR
LA RN ELLIWNSE “BREERAIRNFL LER " ERXET W, FEERY EE4075)

CCEBEH, 2024 FE B EEWSHS WA [FHETEK, BEE 2024 £, BABFWEHESE
SR, JREZFE A5 BEE L

ik

Ea |

r o |



I @mmg@nﬁ ‘ EAESRNEIRAT 2025 FEEEURAEATLTERADES

ccXl (FBERED ERTFRKRS

N BRI BRI e A BT AR S AR B AL . 32 AT Rl
LA Gy B KGN, 2024 24 7 W R B S5 OISR BN R LEAT BT 4, AR Bl A i L
AP T A KT, A0 mVED RN i EERYR .

W E G R AN ST, AR RS ETT N, BERA SRR E BRI, e
W, REMEARLWS “ERREHMERRE Hias” BARET N, & EE& TR, MrE
PR SSFIbR IS S s R B S L R VIR, R R R IR R T BRI
BB AALREE; (R ANRIRIFLL TR A SRR EBER TR, IntRm 7 8 miE 5,
HEgiE R g8 B CEAEENENA R, PR AR, B 2024 R, A
AR SRl SR RIS T 2,600 120G, R EAERIGK L) 22%. MRAEH B geit, St
il 4,600 NIRRT TiA%, TR E — (BEAR ) o 2024 FF AR IR R LS Rl
ZHE 23.95 iAot (RASE) , [FIEHK 28.98%. BEAMV45 7T, AFHE— B E MR,
FRS I B Y, SR A EION . RA B A Z TS S RBLR g K.
# 3: PHAERAFREERERZHEM b izt %)

2022 2023 2024

548 X5 568 X5 568
52 16.99 3.78 15.79 3.71 19.89 3.86
4 291 6.29 2.78 5.00 4.05 532
i 42.05 476 49.82 4.94 53.50 485
§595% S 61.96 4.49 68.38 4.59 77.45 4.57

VE: R ARBUR AR B, T B SRR S5 5o R T S S ) — I 9 5 B L
BORDRUR: ) RES, g E R

Wtr bS5 I, AFEE TR T AR RSO R e ks, il kBt 4
W Am R () GIRAF AR T AR KAy (GEE) AR = 1 FEREE
P i AT A T 3 9% PAREAE By SOl LIRSS, 2024 4F 10 H, Al RE)T R BRI T 1.5 12
JENRT, B2 2024 SR, JRMITHEM BEA G 2 20.50 147, 2024 4, ] RN ET I Refn
ETTENE, BEZPOLEE RN ESE, B R RRESE BT R LU, SNSRI KR .
RIS R T B 2.12%, BRI 0.60 N 0 AL S E BT I 2.08%, L
FAEFIER 051 DA R EEAN, JORIESRE AR A TR R R T AR RIESR (BB
SOARAFR (CURRIRR “TRED (T ME AR LIRS, WS A s i S iig b
o P B RIBEE . BordEemt™ i, AW B RN S50 S E PR 5 258, & 1 NG
BEENS . 2024 5, RIS T A F A IFE O 1SR SR BRI BB, TR BE
(AR SRTHINIL AL 53 B UK (¥ 2024 SE58TAS T AT 2Bl o BT A2 i 3 o/ 12 N R 162 1
“HT TR B ITR 20 7. 2024 48, TORMITTSRBUEN RN 19.93 1278, §AiE 3.70 14T,

RS RE RS OT I, 358 T AR HEE R P Bl TR R AL g, A E b BT Rl 55 e LR g
K. 2024 FELK, AR “F A0 FET, FFEHRTER RS R ISR E . A
2024 AR, A FERBTREZEL S AR RBEL LR IIG K, TS AR 5.56%. MRS H
B fiii 5 PP SERFAR LB FAEACG BT B TE. 2024 420 =] @b B Al 25 RS USON R EG A B sl



(BRHD) ERTFRIRS

I @mmg@nﬁ ‘ EAESRNEIRAT 2025 FEEEURAEATLTERADES
cxi

FEJFPRUFZR TR R 2024 90K, A w]Rh S HEAY A R E Gt 2,983.03 12
JG, B EFERA K. SRR R SRERE SR 1.45 1270, 5 EFERIEAR. M4, #E
2024 SEA, A FEAMT Y SRR HE S RN 2.57 1078, FEBSANMT ML 55 BB 15 N 23.49%,
i EUE FAEARG TR, R RAT R %I S5 1 R R 1L o

[BIARE 5 W55 T T, 2024 2 FIRSMEIT BRI 55, A% E SEA7 Sy PR TR 4, RFEE
PTGk, BRI S5 A il . B 2024 20K, w3 A BT e A R
SRR 35 R BN 94.55 1070, B EFERA PR, BERFEH IR 551 44 J8 2 PR Fs L 41
B RGP ETY, 2T R, 2024 45247 R BT REALE WO R LEA B T R
A 2024 R, AFRANRE SRR A A E AT 497.42 1078, B EERAPEK,
SN IR <l B 7 PR T A R 5.84 1278, B AR AR PTG AN .

F 4: ERATFAPNEER CAAL: 2T, %)

2022 2023 2024

B i b 55 AR 830.25 889.89 1,036.86
HEFFHE IR L A5 262.72 247.73 254.28
fih t B < AR RO 54.56 52.08 49.44
DB 58 BT e 37 P9 B o 1 X el Wl 55 42 5 96.29 123.26 94.55
JEZ1 TR LA 298.42 237.11 284.97
JBE SR A 2R A SN 6.58 5.10 4.79

BORRIR: TRAES R, PR(E E PR

AN, AFEE T AT REE MG T AR EE . T R Rl AR 4 g 4 T XU A ZR )
W HEE, B2 2024 AR, HENKGEIFEN 0.14 147G,

HRARITIRIR

HREH IR (755 M 55 6 EITF 2024 SFRBRITWE WA TELFITHK, FR W ESF
LR, (HARRNIFFFLETEI BTG TR AT RN,  BATI 55 R LI F TF 51 B o

N B GARAT L 55 2 A E B R BT 55 iS5 R Bk 55 AN S5 iDL 55 . 2020 £ 7 A, TR
UEME R X A FER B BT Bl s A R RN IR 6 N H « A BLA Rl 27 A b 55 R 3
12 DA Lot IREI S ZE PN AR AT BUR S R . B H AT, AR S0LSS Bk C 2k
&, WSS IR T, 2024 52 R BARAT WSS BRSNS A BN Hh o LU [R] BT B LTt

R R BT T, > RN GO B R S 5 I K, RSP SRR S SRR TE L, BT R
HEALE . RETIEI8, INsRE S SEER TR R B SRR I, B T
BAT . BHERAT: DRI R XN, RRERIRE RIS X 564+ 77 LR oGy, HERESE A A — b IR
NS, RS A, P aRsR S SRl RS Re 71 SRS IE . SRS, R
WAL, MUERATHCE R R BT S 2 E g, VIS sAty “BIIN7
TiE. 2024 4F, A ] SERSURAL LT E AR AL 8 K, IBLAL BT F AR A S8 86.66 1476, HAE X
ANFFRAT FAR RIS K, FAREEH8.05147t0; FRLTTRAT AR RIS K, FARMEH 78.61

1

MRS, T

10 . co—

T i



ik @B IR ‘ I RIEERSDARAT 2025 FEEE R EEAFLITHRPN B RS
I @' coxXl | (EAERD) BRTRERE

et

S5 AT T, A R RS IR b, A TR, RIFREESRI S, R fh X 4,
FOPIRF TN . 2024 FEA B FARB RAT6iFF 665 M, [FILLHEK 59.86%, K4 440 2,963.22
f¢.75, [RIEEHEK 21.22%. 2024 4F A F] F A8 1) F 25 HIBHEREE 6 A, % 2023 F487t 2
Bro ] EAGTIR S5 RS I KR, DL&R e S i R R . 2024 A E AR
s MR AT TR 110 1, K EH1 344.79 1470, F A & an PMIRAR BRI s (i 18 1, 7K
B4 56.31 1476, FARE 2 ARG S S W, AR EH 1119 {0ot. fEP BB R s 5 T,
FERL 60 HATFRRAT, ARESEAN 110.22 10370,
* 5: PHAERAFTRBEMIEER CAbr: K. . 070

2022 2023 2024
I FAHE 17 17 8
T S TR ORAE . N
AL 184.07 163.67 86.66
» TR 188 416 665
i3 7K . -
AL 1,420.76 2,444.42 2,963.22

BORRIR: TRAES R, PR(E E PR

Wb 25 B ir b 55 T TR, A IS5 e M 4 R BEALHE BT AR W E L B MRS, 2024 4R
SIS ) M 54RO 0.57 4278, RIELA PTG . IR B ANV S TTIR, 2024 47, A w) SR
SE R . RECE. XIBRBEGRIE ST, AT “—ANTTR” R, EIRE e
FERFMGRIER TR GEATT S H MR B s Sr K 23 56 2N KBS0 £ & 3)), 070 TR @ F ek 2%
AAHE, NESFRIEZ IR RTAINGEE RS, Rk B PR B A R IEER . 2024 A ] 5E UE A
HAAT W X352 77 ) R = AT H 5 5 el i H 5 B, 5 K& A8 5 S 133.57 447t
B=H0 g7, A 2024 K, AFMENFEIFEFSEE FHMA R 44 KK, H “ L
FEE” Al b Hhk i 84.09%.

BEAh, FEBEAMEBTARAT WS K, 4 F) L ENE I (A e e B I T AR KRR S (B AR
A CLLURERR “T RENE B FFRAF S . 2024 4, AR5 14 PEAMNEREETH,
LTS 12 BB TPO I H , RATHE 68 143570 1 HSEB TPO T H , RATHIAR 2,189 J3357C;
| LR IE , RATHIRE 25 123570, MRYE Dealogic Ziit, #% IPO FIFHRL L I H KAT & HUBHE
I A AR B R T2 BE B AR TS A 7 P8 T2 BB R Bl 55 HE A v BEIESR 24 W) 5 4. BEAh, 2024
FSURMBE (D SERK 3 IV SR SRIH , KA 5 14.46 /03T

BFEEE SRR
LA FF LRI R B B E e, LA BRSNS BT T W s, RA =15
FIEBRNATE; BEESERTTEYEL. FERIE. FEEWRETA, BT E &L,
LEEHBH; BTE WS 2024 FXEEEFHTEIT, (HREERF TN, BHH
B EH RN TS
Q] RGBSR R B B B 55 A5
SO S & N L S R IV N T A ANIE S die

S BN S5 MR S NS . 2024
BN SR SIS B ELE b, 78
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" RIEHFRGABIRAT 2025 FEEREFWRFEAF RITHARAGRS

(BRHD) ERTFRIRS

BN EE TR LR A BT R B

PRSI T, AR R RIS R B AR R B ()
HHAT URRER TR () TR TS . RV I T 2 5 K

AP BE TR B2 B, AR E R aE g a2 BB R B, TR
e 7 EEARERARAT . I m] . HA LT B A 2

iy

IR BRI PR, 2024 41, T

RGE R RIS e &S FIThRE, FREmsnSeiik R, I L& sae ), Bk
HEHEP= BB S S P, RS B BTG K. #E 2024 EOR, TR EEHNEL Y
BRI R A RN TR A R BB U A 2023 SRR AT . 2024 4,
IR B ENIRN-2.74 1278, 15 F)E-5.93 147G

TESE A S P BN A5, ARDEL TR RE (R R LS R i W& B B R %%
JURBE R WOLIFE R 5 HIEE M. |RPEA HE 2 7 E 3K RQFIT B3 1 Hh Bt <
MKz —.
£ 6: FER)RAEFE-EEBEEREN CLh: 20
mH 2022 2023 2024

BE A B 55 A 2,711.83 2,046.62 2,535.16
Hrp: EEHER 2,106.69 1,186.55 1,543.83

B — B R 539.30 801.24 811.70

IR B 65.84 58.83 179.62

BORRIR: TRAES R, PR(E E PR

AFEIGEHN ST, A7 FE@EIS BT AR RIESH SN 7 5B ST R A 554
FEN L. TR ke BN A E RS BRATRE R ESNEN R EEAZ
—, IRFREE AT WS AR HARNUG BB ) ORI o S e e st P R %5, JEnr e [
B SRR Sl AR BN AR F iR (QDID |« 7EBI /NS4 Y 4ilid QFIT & RQFIT J5 3%
BBt TR ER AR AT Y JREES AT E SN S SR NA R AR (QDLP) # 5t
THANGEARTY . 7RSI, 2024 F) KIEGREFRAEREFL, LMok
JIEEW, REESMA I FEE A E, PR AR S IR KT, A 2024 K,
J7R IR E IR ) A SRS MALA 1T 14,655.07 1470, #2023 ARG 19.93%; Skt M A
BRI AT 8,403.56 1270, T HEZ S5 =2, 2024 4F, | R IEESBUEION 72.60 127,
HANE 20.00 1476, 577k 34 7T, 2024 4 5 ik ik 4Bk ok, EoiRetRE S o, Mlf 4
Rl R KSCEE Y, REERI L 0B T, AWTIAE RO 5 T R 2 R ™= i 5 IR R &
RO HEME BRGNS, TE A7 Hh IR 55 SR G AR IOV 75 3R A 2024 FFK, G ik B &mM A
FRE MG T 20,536.08 1470, %1 2023 ARG K 22.43%;: HIbRTE M5 & 5 AU &1
14,309.81 1270, 1T HESEE— 3. 2024 4%, 557 iAE& LB 121.09 1476, #$FIiE 39.00
2.5

2 kiR, ATt WIND, 2024
SRR, AT WIND, 2024
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DR EER ‘ RIS RHERAT 2025 FEEELEAE AT R TEMATRS
I @' Xl | (EAE) ERTRRS

GRS, AR EEEL 2R T AR EENFR SIS E BT, 2024 4,
JURIGTEREATRAEYIEL . BREHIE. FRedE. MRS Tk, BE 2024 K, JURGERE
BB G BB 170 14TT. BT, o~ F] EEEE R BRI T AR R B (F
B HIRAFRILT EHIT R AMA SR Slb 55, R (i) & BRI B 255 ¢
FEi 4 H, TR R i G . TMT KW 2% AT 558, 3 miE &
R IR B A . SR ESHIES RS 5 i ETiT. 2024 48, JTRABETESEIENION 1.66 147,
i 0.29 1275

32 5 KAtk SRR

L A Rt B ERFO B R E RN, I TG R SIEER AL BT 25 BEAF T2 TR B EHIA
A ALFFRIREE: 2024 5 A JRTTGRIGS T BIEREE [ AF, L Al B it [T AW

A FIRIAE Ty SAUREb 55 B e 3= AR A G $5% 58 A8 Gyl 55 [ e WAL a4 5 A58 b 55 IR A=
A KGNS RIS . BT RS KR AR . 2024 4F3Z A TS KA SR
T REARTEE I UF 52, A AE A T 28 5y B S A R SE N R B B, fEE s N o
EEE P BT 2R 2024 45K, An|eRiE s a1 3,733.91 1670, KPS — BRI R IR
A A TE R &R T AE A R DA SR E T R S i 0 5 S A LA A 26.99% 1
69.82 %. BT, A F] 2024 LA TLEILES *139.03 1476, A EERIEIE K 76.96%.

DA BGRB8 Sl 55 B E SR S = BB T B se oo 2024 4, A JBeiiin 2
TREEFLIKIEY N IR . 2 R B G SRR PE IS Fr AR BB %, sk B B N 2 S 547k A4
et SRS o, M 22 SR 5 TR BRI vl an iz, UG 1B R Bk ST, A 2024
FER, N ARG S R G BB R BHE SR A & 1 & L R LU B R R

O ) ] 5 VA e B 4 5 S b 55 2 B TR LR 2 7 B 2 B A 51057 » T8 DACER ] VA B < i il %
HRATA ST S 5 o 2w AL B 7 R BRI L ARAT L RIS AL g Aw] L W55 AT
BN LA B AU B E 4 . A2 o R AT 8] 65097 T 4 S 58 5 P 58 5 2 2 [ e Wit %
FRRATAE P fh, JHREUET ARSS, WG, BORMEERf. IR, ElEE IR, Mk R,
AR EGUHEE MR AR MEGTRE IR . A F Tz B s AT TR (AR 5
ey G LA EIAE 5y AR 55 A 7= AR BRI AR . 2024 4708w B s ) T i 2 4
WHA KA AL AR G, A RCER TS ENL2, BUS T BRI ek S, B2 2024
FER, AR SRR A SR A P BT
3 7: ERAF SMB AL S ER Gl (L5, %)

2022 2023 2024

£ & H & & £ )24
7 1,887.10 61.78 2,083.44 56.89 2,147.49 57.51
NFEHE 630.68 20.65 665.65 18.18 567.74 1521
JERL CEr Rl IE ) 350.74 11.48 528.41 14.43 525.30 14.07
ATAE G R B ™ 26.42 0.87 50.34 1.37 38.79 1.04

b B RRMERI I FARBBE AR B FURYON  Feft 5 S0l h il AR B TR A e (A2 3 S AL GRS % A 7
AR, ANERE G E B RE AE KB A M S as, R
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ik @B IR ‘ I RIEERSDARAT 2025 FEEE R EEAFLITHRPN B RS
I §£> coxXl | (EAERD) BRTRERE

HRAT ERIF 1133 0.37 40.56 1.11 67.97 1.82
UEZR A ] BV 20.88 0.68 25.72 0.70 16.60 0.44
Hofth 127.47 4.17 268.18 7.32 370.00 991
&t 3,054.63 100.00 3,662.30 100.00 3,733.91 100.00

Ve DL RS B2 D0 TG, HORITURAISL S A AR %
BORDRUR: ) RAES, A E R

D) BRI A il B B 58 D M 35 B ARRRAEAL 7 o WS s SEE DAAIZ AMITAE i 5 RIS, AR
& W bR i LS 2 FEE 7 At SR B BN I SCHr, JF AT B SR R B <t ™ i B AT A i
e AT A Ty o N FIE AT A R 35— G w, SLARATAE B E i ANAE B 1 R LA B
A HIB e R g v, SR ah i SRR ANET LA B RE S, FE AR IR R B
PRSI Kl as 584, F SN 20 P SR A3 LA AT 2R il DA 8 A ) B 7 I R RS B B A R
Fo NEMEIL FARBRFFAE T KB, LA IRAZFTHY 800 £ R A4 ) 4 i ETF 1]
BRSS9 S FTRIIIR 300 BRI HHiE 1000 SR IBER BE T RS, O 43 ¥
=R AR BT RS - 2024 £F, 2~ FEIE FUENUAEIR A R GENAE & T3 AT FASE i 84,691
R, BIHENRTT 9,007.44 1470 EAh, 2 w)IEJyrh < A BRI A5 T A

A E BRI TS5 EON U R P SR R R AT . g eI . SR TR ks B
A ) 85 2 USRI AT TT IR ST« B 2024 K, A BB T A5 [ 28 M7k AT 993 5¢
A ET AT, 169 ZK A KEs LA w] o 2 m T FCRRRAE B TR T R AR AE
Hr b TBL AW ERAIT AR, EAONEZ TG, ZRIE. DHENFRSER. 2024
By AE PR REATIE ™ 2. BE . BAERS, TRBE S LSRR, ABURARTTHIEL
SRHE 5P AR S B e S, RR S B R BT R L P LA Fe AL S PR, AHE “ R
R IR AR D

AN G55 F BN &R P AR OB I B AR AR S IR 5 55, BT R 5
(0] G088 75 P D ARAT S BRI 1 A R IESR AR KT AR BE& AR RHTFAR . AR K&
Hrad. REREESEHNSGSREFEFHENM. 2024 5§, AR RN AL MR, &
AT RAREU A SEEESHEE BRI SSRAS LS, NS B AR RS I ALal &R
G, RITCRE MRS MG E BLRE /), BB SRR R . R 2024 FER, AFE
Eremaa 3,775 K, IR SIS EAM RS R 4,367 o iR Wind Siil, AR ASEE
SICE LI AT VR 5.

FRFT S T, AFNES AR TAFTRMLLEH RS BWROT R A%, Brb g
BTN AT 2021 8 H, ArlEHilln) K AE 5 30 {0u AR M. 2024 48, 7K
HL AR AT SRR . AT JEERE . RITER. RRERNL SR BT AR. HE 2024 K, TR
S B THEEIUE 323 4~. 2024 4, JOREHENVION-8.57 12T, 1§HH-6.98 147G

it 35 X ez

RLEERRAN, 2024 £RIESFAXTHERYN, BFKPRLAIERT, 2025 F—FERFIKT
RIGHKA. BIFMAEREINE . SRR RARIIN AL A A RIS SR —
1R, BN TYREERATKE,
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ik @B IR ‘ I RIEERSDARAT 2025 FEEE R EEAFLITHRPN B RS
I @' coxXl | (EAERD) BRTRERE

BTN REBFREM

2024 FRLHGREG LIrEH, WHXBEERE LT, AAlEEHE. XHRIIHWEFLW
LRI K, BIEBFIKPAWHEA . 2025 E—FF, A a@BFAKFRLZHEK.

UESR 2 7 (1 B AR BUAR e a F5 M BB L SAIE S 37 )38 5 B AT BRI A e k. 2024 42321
PEBF ST, BEET ARG E. 2% LTSS, SRFIRER LEG BT, £
UEHEZN R, AR EE R 55 B 5 A 2B N [R LS B U G o 52 IR PRI 3L ]
SN, 2024 SR A AR EDVRON R EEAT TGN -

WENVIN IR BOR T, FEEB AR G N R A R BN RIRZ —, 2024 FSEIL/MiESE
Ko BMRE, WEEHWSIIH, 2GR BTN, 2024 G4 Rl 22l 55 TN
[l LE AT g BEBTARAT LSS 5, 4F N ] 1 S5 Bl 55 SE BV I A e, BEBHARAT Mk 55 T4 3
O R ECAT B on, (RN SRR BE S B B~ B 55 U5 T 1 B2l 35 R K Somi, 42
FAFN GBS T TN R LA B in . BBV 5070, R AFIEE RN
Wi, N E B e S, AR EML 55 T AR P IO A BT BT R B

HUEFWATT T, 2RV RLEWN 2 d 5 M5t & LA R AT AR O B BT R SR BL &
FoAt AR BRSO, 2024 42 B 3E& N BB BN, D AR GRS, RIS %2
M 2R AT R 0 R % R RSN TR A Pzl B2 R i R B MON AT BUAT T B AR SC
Y 2 S [ < B OR S S AN R A 50 RS S S R, RIS 2 B2 i3 B e AR
NEESZR, o w M E SO R S A > . 2 HeEEE, AR w AR AN AR P R R

BB Je A SEHE A SR 5 T, A2 BT I AT I B0, 2024 4E A m e stiias 2 o st
AR & T A B ORIESR T, E W ASE K E KB R E . BEAh, S2ORSR M A B AR
BB S NFEm,  FAd 55N B At 55 BRA S R B BT, (EXSE SN R SR
R 8: IEEERAFEMNWMNMIER CFf7: Aot %)

2025.1-3

£ i b & i b & i b & i b
FEE®/EAMEHFTRN  16,363.19 65.11 14,512.34 6229 14,710.45 54.08  4,047.05 55.90
H: 2% T8
6,386.85 2541  5810.15 2494  6,649.89 2445 204546 28.25

RN

BEFARAT I %5

: 610.37 243 566.32 243 778.25 2.86 154.19 2.13
FELFFIRN

Ee 8,153.26 3244 7,355.86 3157  6,464.12 2377  1,691.64 23.36
FELFIFUN T ’ T ’ T ’ T ’

o s NE

: 785.89 3.13 371.79 1.60 421.11 1.55
FELFITIRN
Bl (SAR

e 2,200.33 8.76  4,289.64 18.41 854258 3141 251244 34.70
M EAEF) 5 )
ZISRER PN 4,101.11 1632 3,136.02 13.46  2,348.45 8.63 531.51 7.34
PIE b (47.04) 0.19) (10.18) 0.04) 68.63 0.25 (38.47) (0.53)
HoAh 2,514.43 10.00  1,371.71 5.89 1,528.68 5.62 187.70 2.59
Bl AT 25,132.01 100.00 23,299.53 100.00 27,198.79 100.00  7,240.22 100.00
oAl 25 A (1,059.76) (354.63) (818.71) (136.05)
SRR N 24,072.26 22,944.90 26,380.08 7,104.17
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ik @B IR ‘ I RIEERSDARAT 2025 FEEE R EEAFLITHRPN B RS
I §£> coxXl | (EAERD) BRTRERE

VE: [112025 45— AL P FL 55 SN A S 0 PR 254N (2008 TN ONKOJEER, T R 1 0 SUSOIR 5 88 50K F 2% .
BORDRUR: ) RAES, g E R

FEENV S ST, W UESR 2 7 A T 55 B R A R S AR, N T RAAE 2~ =)ok 55 J e B
PR o FEAR B o 2024 SR WSS KO BESRE EAE/NIE BT, (HAZ BNV B IR
NV ENE SRR B T . A5 MBI R T T, 2 R PAT B e TR AN, 32 = Boisk
(AR TR UG Ik, 2024 SR8 5 FIBME R 0.65 1470, 322 R H A SRR BH IR (7]
FrE. Bhabh, SZBIRTRNE TR, 2024 A EIHERTSRLS H F LL A BT BT

%2 PIRRIZRIEFREM, 2024 4F 4w ENANE AR F LA g . R, HAbA G T A&
B4 Fe (B AL B 4 4 B et £ A WAL 2l AU i A ) B ORI G, 2 ) 5 WAC i 0 1) B KT
WK WAIHERRAE, 2024 G0 F] P A [BIREAE 2 57 [l [F B i BT, B RE
THFHRTY. BARENITH, TERA TS KR, SRR TR

2025 FE—ZF, NFENMNFEHKIER K 46.29%. HAKKE, FE237 KAH SR BON [H EL g i
26.51%, HAGLM 5 FEE TN EAE [FRE N 50.66%, F % R AT 75 RS I s,
TP B R Y 55 T SR A N AR R/ NMIE I K 5.26%, BT LS TSI
BCEAEFEIH/RIE K 4.15%. B, BT BEAR T AT G B0 AR [FH R Bl , A w5 Bt i e ()
EE RN 127.61%; FLE USRI ELI N 21.22% . &b 3 7T, 2wk 55 K 8 B 2% [A] b 1 n
17.82%; [FHA, %[5 FURAE SRR 0.21 1476, %% PR RILFREm, 2025 FF—ZF, AFFF]
T [F EERIRER T 73.40%. teAh, HABGIRL B 2 ot (B A2 5 K~ FEAfEsh HAh 25 A s B S
A B OKIR R D B2 R, 2RI A AR LR N 13.08%.
% 9: JEERATEERAURIE AL (27T, %)

2022 2023 2024 2025.1-3
e LR ATON 240.72 229.45 263.80 71.04
M55 R Bk (138.09) (138.85) (147.92) (35.32)
EIL A 104.48 87.95 114.68 35.52
A 88.98 78.63 105.45 29.70
HAbZR GRS (3.10) 6.02 24.96 (2.35)
SR A AR 85.88 84.65 130.40 27.35
ERlAdEES 54.95 59.59 5438 48.78
R AR CIE &S 2.00 1.53 1.86
S35 B AR [l A 7.55 5.92 7.18
I AR B S5 14.77 23.15 12.29

BORRIR: JRAES R, PR E PR

MEEEIEEE D AR FAT EM

H IR 7R H B Tt Bl e, H L BTG R EI RIFEIF K s KRNI HRIEM 55 RS 1755 7K
HIG KA BT ERI I o

EEER Y Fl i BEASE F RSB AR R ST & GIEZR o "I R AR T BIME) K GIESR
N w] RBHEFHR R TSR ERE ) 1A SHE 32D Sk 22wl R I B L s VE RN BT A TS A2

B
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I @mmg@nﬁ ‘ FEIEERHAIRAT 2025 FEEELITAE AT LTRNADRE

&=

f&

ccXl (FBERED ERTFRKRS

B 2025 3 AR, ARNEMBEAN 76.06 {Cu NR M. IR FEMEBONI M2 8 5%
R AANFRIRIE, A a) BEA R AR BT B R RRE R K B 2025 4F 3 R, AwRIBEA
] VAR AR B8 P2 AR ARG FITss 1B BEAR A B 77 LA 3 BRI R B X7 75
REFAFERA T N BEAAAFR . E A/ U8 LR ARG BT B, AL KPR R BTt
A F B ERE R OUE , R 2024 AER, A E] e TR R HoAm I E S PR HE A RN
26.90 1275, B FAER/NE TR 3.40%, FEAHELNIRE SR T AR 5.84 120, TN
WCIRAE % 5.71 4278, IR GIRAE T 4.72 ACTCRIER H B S HE 4% 4.03 1278 EikiiE
HE 2% FEO AN TURGE R (DRAERE), &80 23.31 147t
£ 10: VTFRAF REHEHf b Eo (BFAF L) (478, %)

pyi=] TR Faife 2022 2023 2024 2025.3
AR - - 798.47 931.66 958.60 969.45
5 - - 1,047.97 1,202.46 1,315.24 1,334.48
A7 5 2 =120 =100 186.58 233.36 276.22 258.89
BEARALFF 2 =9.6 =8 13.04 12.03 13.29 12.31
AN M A =120 =100 213.79 222.43 183.17 168.97
HHaE B =120 =100 147.26 129.57 153.18 159.93
A e =24 =20 76.19 77.48 72.88 72.65
BT A/ 5715 =9.6 =8 24.29 24.99 25.06 22.16
BT 5 A5 =12 =10 31.88 32.25 34.38 30.51
HE R A 2 UE SR B AT A A AR <80 <100 47.87 31.10 31.55 34.75
BE AR ES JEUE S5 S AT AR M A AR <400 <500 311.13 294.25 296.51 358.73

TE: 2024 4F BER 115 55 A M DO CUMRES b D E 23 24 1512024113 5 CUES 2 5] AR bR b T SRR I ) AT dk, BEA A%
Tz H TR AR & QISR 2 W BT SR e BAED A RE -
BORRIE: RAESR, PR E PR

BES

BIEEHBRFLE LT, EFRIREG I F it —26 0t EBITDA XF.8 3 Hi (RIEFEEELF, 1HRE
F L A EEHENBTY K FHRIERIL A T HI AT

AT KT, IR AR AR R RIE . | RIEZRIAf % SERERAG &, 32
R S ah e = AT RT3 AT R KRR, A 2024 5K, JTRIEFRIF S
Z RN 3,655.19 1470, B EAFERIEK 10.04%, KIS SN 19.32%, B EFER BT 0.14 4
B0, BEARGAS WM EE A RE it — R0 . Ak, BRE 2024 FEAK, AFIAFLLREFHIAE 266.00
fe.78, BRI 41.22 1270, TEANHABRGE T H. #% 2025 £ 3 AK, AR S6E N
4,192.40 1276, B EHERIEK 14.70%.

B R RE, ITFEARAZIRR A DRIFRE . WKWIRE, B UES 2 7)1 55 il B3 IRl A
LT PN R G4 (AR RE SRS WA A

Bl RIAE /T, 2~ 7] EBITDA F:ZLALFEAE S AAA B S, 2024 S £ AU K (1 HE

SN E A G VR O B RS BB B, HUSB T SER T E

17 77/ c—

s Y



I @mmg@nﬁ ‘ FEIEERHAIRAT 2025 FEEELITAE AT LTRNADRE

ccXl (FBERED ERTFRKRS

ZhF, 44F EBITDA RIEA T EFF. MA T EBITDA %5 % A B R EFR RS, 2024 F A
EBITDA Xt F| 278 s 580 LA B A, BiiS5/EBITDA 3 LEF T R, 2605 J1/ME T
. 2024 FERAFEEENEI SR LERIEEK, 528 K/ TSR SR 5677 48 L 4 15 4
Al

R 11: JEERAFEREE 185

Ei7 2022 2023 2024 2025.3/2025.1-3
BEE A5 2 (%) 73.98 74.43 73.76 75.92
LB EFIER (LT0) 500.22 (89.19) 99.71 (136.89)
EBITDA ({475) 193.61 195.04 22534
EBITDA F| 27 75 £ 4(X) 237 1.98 233
S 545 /EBITDA(X) 15.59 17.03 16.22

7:: EBITDA A 48bm A ilfs B bR vhH H4% .
BORBRIE: TORIESE, ks E bR

Hie=m

Fre sz RAE LTI, A 2024 R, AR]ZIRE KN E ST 1,767.20 1478, & FRBIRE
SBIEE BN 23.29%. IR AU 52 2 PR 1 ) 58 72 35 2 48 S 0] b 45 1 58 5 Jod 4 el s LE ek il 4

GV
XESMI RO, AR5 2005 7.3 A, AR & R AN A T A7 X SM R

VRS M T, ART 2024 4 12 H 17 HEEEE T O RIEFBRE R A 7B RKFAAE).
R AR, AFRE T T REEINT PR RIERET 2024 45 12 A 13 HEAM (RFEHE 1),
HEEAEEARENFAEFEEEMESR. Hil 12 ZESNATHRAERESSHNART
950,202.89 JG. 2024 4 12 H 20 H, HEH/MEEE RS PO (BURER “HRRP0” D) KA
(TR H RSSO E D) R M AES RIFAE R AE), BB R EYIDGEFARERE, W
IR J5 22 R ATE EARR N VFABCRIEIC AT, KR GIEFRER). mm ANRERE TR
ARFNFIAE TR MEY GERE (2020) 55) SMHIME, #5250 %L E (%50 4)
PR BRGSO AR N . BT ARRW AR, A" HR&WIREHT
FEANTE M, TR B BR800 S A X o m 8 1 DL R IR LI SR o B R BRI
Ab, A 2024 R, An] (B NEETE LKA AFD AREUSZH A Rl ok DR IAT 76 B
IYRIA PPEZEMAILT 1161 (S EShREYF S5, Hh AR EEIFERMAILT 89, Wik
RIS THZI8 11042 1270 ARBREAIET 1,072 &, ¥ ARREHE T4 41.33 12
Tho AR, 2w O IR URA BT EFHIITHEAH S48 0.11 {ZTs AR .

BeAh, TORUEST 2023 4 4 A 17 HIREIHERER S QL&D GERZES 0382023005
T, BAFRERMAESFUBMARAR (BURRIFR “SEMAER") 2018 FIEATFRAT IR
NSRBI B, Wd ek, R Ch NRILFIEREZRE) (thae N R E AT EE T1E)
PRI, P EREME S kEN AT LR 2023 4E 7 H 17 H, ARUREIFEIER S (ITEAE
FRE ) GbiiT (2023) 40 5), FENERSIGE: N KIEHFTTAMIE, BT84, &
WARFENL SN 94.34 Ji7G, FFAELL 94.34 J5 70Tk IWORBI LTS 783.02 Jiot, FF4t
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ik = EF ‘ I RIEERMDARAT 2025 FEEEWIREEAFLITEIRARGRS
I G%) coxl | (EAHD (ERTRIRE

LL 50 776k, 2023 4E 9 H 22 H, AwCE A ELE K206 FIRHII (7B i e ).
TREEIN
R Eh A
FREERAN, ARARIYAER, RR—ERDERETHRDEBRERELES.

MR GRS, B 2025 43 AR, AnHA e LEHAT SR 317.45 1273,
BRI 19.90%, 5 B BRACER SESZUFF5 R 5 B 7= A 4.91%, BRI 1.88 NME 4
Mo WIRBIPE R B R bR BE, #Z 2025 4 3 AK, AFWMAIMEESRE LKA BT N
FRE RSB EFEARMESRTE, & T IREZKR,

W S5 AR DT T, A RIES KRBT S R U A BHE 00 R 4F, RA9 2 XD ARIT IR E WL s &
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