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e

PEAT 2022 2023 2024 2025.3

BB (278 6,487.64 6,243.07 6,747.16 6,732.01
AR G (f278) 994.75 1,048.97 1,156.22 1,174.76
WA (278) 453.37 441.26 49431 47525
BN (275) 260.87 229.90 213.33 57.21
HFRE (1278 75.95 61.64 56.74 20.44
SEAWAR BH (2T 88.55 69.52 66.29 18.08
SEE B AR IR (%) 8.25 6.03 5.15

BB F 2(%) 64.62 68.82 67.04 57.35
P78 5 26(%) 182.42 192.32 188.54 219.10
PEARKLHT 2(%) 11.24 11.44 12.85 12.76
AN TETE 75 %(%) 239.71 201.13 224.00 371.61
RSB B 8 5(%) 154.27 132.42 137.25 149.40

e [ EiRIEN A RS 2B Sk i T 55 Bl CREBRIEFIE A0k o v IF th B AR HETC R B R LY 2021-2023 4RJEI 554k i, 222 /K AR
KT CREFREE SO B IF L AARETC R B R LA 2024 4RJEM 554075, DARCRZH T 2025 4 —F LM 5543%; i, 2022 41
B 2023 L STV SSARIARIEL, 2023 M S5 HE D 2024 FFEE THM S IEIHIEL 2024 RIS HUE T 2024 R TV SR RITIR
Ho AR TR BB BRI T R PR IR R A M R R A R D4R R . [2]2025 4 3 T ORERA R LR BEA AR
b FEARARE T ETE R 2 GIES A = R SR bR T HARERUE)  ( [2024) 13 5) Zuffil. [31ARE bt ol AR BRI BEEA 4b, 2590 i

EERGT AR, Hh “——7 RoRAN i B A TEL, RR

O [EfTIlEEE: (2024 SEHUIE)

BEAE (BAFR O p 2 NIk & MR
278> (%) (%)
g A H] 6,747.16 49431 56.74 5.15 188.54
SR 5,664.18 746.75 72.36 7.09 209.25
M 7,211.60 874.12 103.90 8.24 239.03

Ee L CEERT O R EEBOERRAIRAT Y FRR CHMIESR” N “HRIERRA A IRAR” fFFR. 2. hE AR RIS 2024
FEARBEA T AR A RS R PR IR & (GIEZR A ® K H bR SARERLE ) GElR S A (2024) 13 5) #ATER.
BORLRIR: AFHRMEATHEE, il E g
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RITAER

4 A w1 T & [ E PR RE BR A R (2015 4F 6 AR MorT 19954 7 H, oL
MEERAN 1 123570, Ja&IT 2 UEE R BAUE, BE 2015 £ 6 H, HEMERATENART
16.67 1275, 2015 4F 11 H, W& nl SIERFUIAI I BT (3908.HK), A RN # A H Ky
23.07 4.7G. 2017 4 4 A, A= SERAH S S E AR 5T A 7 RAT 1,678,461,809 i 4 7 1A
AT, FERCN &I E 100%35 & I, & I e E A Rl BEARA 2R 39.85 147C. 2018
£ 3 H, /A7 [H Tencent Mobility Limited & 47 207,537,059 & H B, KAT G A FHEM B AL
F 41.93 12756, 2019 5= 10 A AR LA 14.40 TR T 2R H B 1.76 128 H B, AWXEL
BIERUG ARNEM R A R 43.69 1270, 2020 4 11 H, AR SITE RIS S A e A

BT (601995.SH), VAR AT 28.78 JTHIMNTAE KAT 4.59 1% A IIREE, A B ETEAH
VEM ARG INZE 48.27 1476, BE 2025 4 3 AR, I & HEZ MR LGN 40.17%", N
Z\E.lfﬁgjiﬂﬁ/\o

£ 1: BZE 2025 5% 3 ARAFRERER S

AR FR R LB (%)
P IC A R A BR BT AE A 40.11
PR (READ FRAF 39.42
AU B S IR A 1.03
Hh [ 2 AR AT A AT BR A 7] — B 2 iR AR5 2 1 58 5 BU T A HiE 5 48 R 4 4 0.41
o T 3 LR BB A R A ) 0.41
e [ T ARAT IR A PR W) — R ZR A B I 300 22 5 BT IS BOIE 5 5 B Ak 4 0.39
o [ 1 ARAT IR AR AT BR 2 1) — M P IE A FRIE S5 2 W) 52 5 BT R BUIE S 4 A6 4 0.34
H [ 22 VAR AT AR A BR A =) — 53 7 IR PR 300 28 5 BT IR H Rk e S 15 % 3 4 0.28
P N B — MV ARAT — [ 5 9 — R o A Bk 2374 B 0.23
rh N\ A5 B — MV ARAT — E 5 587 —F o A Bk 2373 BB 0.23
FoAth A JB B H A B AR 17.16
it 100.00

T [1] BT A S5 R T A =) [ I S C WU U5 78 A5 B BRI 24505 BT 3 2] i b e s 5 ORI IR A RN A A
H R B C A BT R AR 11 44 SR N, FLRR I B4 Tencent Mobility Limited 5 Des Voeux Investment Company Limited g /£ 4
I 5 (317 s e AT TR A B IR TBOM #5588 i RE A B ATRIB O 19 44 SCRFAT N < [413 4% 45 T EU A1) 8- I8 EL P AR N 22 A1 5 100.00%
WA 2SR, FEARNE HATE

GORBRIE: e AE, s E PR

& A A BUTT N E NI A N5 P 3R 0T A1 IS5, b 55 Va FE dm # B AT L 55 R
W5 ek W EE S BB S FAERAO S %, HE 2024 SR, 4
AREA AR, THEA BE YL E. St a AR, EhE K 28 M. |
BIX L HEETHA 200 ZMEFREES, BEEEK TR TAR . BELSTEEPARRE, ha
A FIERIT ST, EhEER AL A3 B s A w85 S, ER
WA BT F & .

A B AT T A A FRALL B 40. 11%, RIS A VAT (R B PR IR AT L RS AT IR A R DU R R
ABRTTEZ A R T4 8] 0. 06% AL
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R2: BE 204 FEXFEATNEETAF
FAF LR R EX-AIZ 1 oN Y BBl (%)
o [ B At CEBRD AR A

e [ 4 (Bt A IR i VO 10000
e ] v 4 W UE 2 A B A eI IR WERA LA 5 55 100.00
PERABERRAA P BEA FAFFBR R AL b 55 100.00
GRS E AR AR R Sy AT R T 5 4 100.00
P B R A IR AT B RRRTi1D GES s 100.00
th B AR A IR A A g e Witz al o B 55 100.00
rP G RL B R B B B A ] G FA S IR AFEAR R4 55 100.00
BORLKRIR: EAT, TifE E R
AHARSHR

R RAT BB 104270 (& 104270) « AWIFERIIIR Y 3 4, BB T Inl ik
B 57 R0 N BAEA A G AF ZAMIEE 2 AR R AT (10 4 0B 20 A 653 05 [ 45 R AT
N o AR NI € RG0SR 1A FORE i SRS e AR X 4 0 45 SR AR 2T R 5 36
A DXTR] Y M R RE o« A U5 05 i B S T R A B AR, AT N BUEAS S o A7 S 26 2 4
R TE A BEA WG Jm it BRI A 2 TR R AT N PR EAT S S 1A 5 R B AL, B
SR M A B AR R H RS, AR ) SR M R I DA O s g B R SR T R AR BURAT AR
ATy B ST T A A R B S 4 5 D, ELER AR R BT M AR AR . AR R BRI R
FHEBEFAEEN B ARG 2 — X EEIE A &

AT IR AR 175 SR AT 205 55 ) T R AT NI 55 . AR AN BE I 5 15t -

AR ISR RS MR AAT G, AR T 70% 15 7 e M T RO U8, Flax
il T AR sl Bt .

Ml 55 X B
BB FFIBUERER

PiBEERRAA, 2025 F—FEHELFTRRY, #FEHAEHNRER, BRHN, hEZFFECA RS
MEMTEEL—DRE, SMNBRPERMMK, ARISNBFREHAHEY, BEBRNELN. ELIHE
BEAHTEE . NEENTERR. BURTH T EREKEXIMTFHELT KHRFT, FELEFFERERK
R AHENRRTSS .

2025 T, PEATIESFLENIEE LORM R AR, S GDP [FIHIGK 5.4%, 4 X
GDP [FELHK 4.59%, 44 X GDP SR ME TSPl id . LRy SRR SGE, TkAE™
SARAEREDIME, BARe RIS, BRI A EBR G AR A B PR E” B
TN RF SRR, TH R ISR, R IR K EA TR BB RRE, T
SRR LK 11.5%, HE R B 4E R 9% A b, M= Bt peimlios . R
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A E BRI, FEFRRBUGETHST , MBI PR R 25 BT, s sk, BN
P ZE VS PR TSRO A5 2508 FE R U XS A TS AR HEE L (LRGSR A N A AT B ARk
SR AE, AEESCIL 5% A I B AR R A Aok . (BB B B [ 22 5 1 o K IE S5 8
71, HEZGRERFRTERNEAE ZEE: 2B REA W . SERSK, B
DeepSeek MR Z WRHL B SRR, HEARE TR LW 4GSR BT U AT &
FERW FIRMRA LS WP NEHLE N SEHOMAT AT R R EERAL, GRS B HTA% &) 15
FE . — AT BRI BEE WA E” BURBN FFEERI. 1RIRTH 9 L AT 3Ntk
T SE . RS B AT e, A 2 SCE RS B sl . ZRBURERITE AL . UK
TRM&FE. “FEREZNBORE W], S0kl G 28 EBER D B . B
SROTH, 2025 SE ETUE AT REEIREE 4%, | SURFIBREEL 14 1L, JE8R5 L
oty el E G R PSS — 2B 5K MBCOR St — D, SRR R eI
WG, NATHKE REE. BRMBCEIT, EREREMRIIEAT, BEERE. Stk s mBe
ST AA 7R R, REIETT RIS TEL MBOR TR, HRSCRRHEEIHT. ¥ KH
. REANTEE . MR SKCEXPAMT AR Y K. TR, MU/ E5 K . 52715 5 R
P RIRE S il — 7 VR E K& 1, o E AU A R 2 IO F HigiAa i, BixHE
b R RE D S 2 G i

LifyLh RN, s EBR T 2025 4F 2R P IE GDP MEUKTE 4.9% 4 45, WK RS,
e B K BUSRN HF BB JEUMN < U A8 TR SRR A T, b [ 2 DR 2 (B T m) 4 PR B AR TR R

HH (—FREFRIETH, NEFEH T RIFE), REERE
https://www.ccxi.com.cn/coreditResearch/detail/118442type=1
T B
FPIREERRA R, 2024 SFESITI R REGEHSLMNETES, TEEFHDIMIEEK. L HFEAER”
ABOR“HNBER I R INEMRE, JRMEE, MEENARRNEERE; RRIESFQRIGEEBRIRK

U RHEERE, LABEHEHSH/NEFHIUMK. FERFERESARXFHARMEFERIE A E
R AITIREFREERLCNEEER.

2024 FHEATIE— RV B HESD T 2O, 2RSS EEARE R BT, IE
AT R SRR R DUEIN R % o TR LSBT R L2 % I TNV BUR AR S dtty g, st
B RETINARRINESR, SRREAEIRZRIEFAFATRENT . WRERRIN L.
UEFFAT ISR B, LS5 R ™ 8, SR ) Z A FRAAN T, A BRI B & 20, Bt R
HAETF A WP AESE H AT AU . FOF AR, AT b B Rt — B4R T, [ BRI 1A
S BRI R, KA RONCRE B S, TN R s F AT B Dk, ATk e
Jilo SZai T — RIIFIGFEGR, 2024 SFUEFFATIL B UL BEARSE T BN R 12 SE B
K, HhzZih . BENLS . BEN SR SCEIA R, BT GRS NG BT
Bt FEIBRAG RIS AR RE, BOBCATIE SR 2 m) R G K S B R A, (H R I B BRBUA &5 R 35
xF FC R FILRE PRt B i R . B T K AT HOR ISR R e IEAE AR 7 2 w1 )k 5532
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B, RAERBRANBEZRE RS NEEE, SERES 5, B ARUES: A a5 B R
fifE AIE F e 18K RO AT ML S8 b R AL I B B2 IR 2%
HEE (FEGERIREE, 2025 4 /), RE#EZE
https://www.cexi.com.cn/coreditResearch/detail/11816?type=1

EEXH

FIEERRAA, PEARNSRABYE, AREBHZMEFEFREENALTREHA, HFTLAR
EHEMBEENEHNT, EDEFTUSNER. BNEXEENEFIERRE, BEHARNIIES
TS MEN AR EEREM R B FIHEKERNEN.

LA FFERERERIT BN E e W EERWE NS, H)LUREH, BERNIHY
B EH RIS FFELRE, T ZIHLIE .

R 3: WHERAFE BN (AL 478, %)

2022 2023 2024
£ i bt S i bt £ i b
BT 5431 20.82 32.42 14.10 25.83 12.11
2 59.70 22.88 52.52 22.84 4439 20.81
[ 7 W 2 31.13 11.93 25.19 10.96 37.06 17.37
G 11.30 433 9.53 4.15 10.96 5.14
AT 21.11 8.09 17.45 7.59 7.68 3.60
I e B 69.36 26.59 68.75 29.91 69.82 32.73
ot 13.97 5.36 24.04 10.46 17.60 8.25
B S 260.87 100.00 229.90 100.00 213.33 100.00
FoAtolk 55 A 0.01) - 0.01) - (0.03)
SRR E 260.87 = 229.89 = 213.31
VORIRIR: A FRAL, s E bR
BRI TARIR

Wi B T B R BEE T IR RS s (RAF 4 A BT 5% F L5 IR R IG5
RS FITWETFY, W E B TRIF TG IEHAL . 2024 FHEHBEHE TERE, LA
1T RN T8 -

BT LS5 2 h A Rl i B 4 IR R S Al 55, o 4 =) B AN SRR . > R AR
AT S AL A AL R 5 55 Rk B8 S B PR IR SR A AN S5 B ) Sl 5%, 2024 AF R EZR N AT
A Rl B T 22 TG, N F BB ARAT 3 B E MO S AR SON P o LU SR AT P T

ARG TT 10, 2024 A RN EAME CR T A PO THH 6 B, FRE4H1 35.90 147G,

BLTEN TSRS EE R BRAHL ERIEG . HRHENT A i IPO BIH. AFRMENE
AR SE R A RN I 15 9, ERE A 123.49 1270, HEATTEE = 2024 S A1 MR
FENF AU PO TH 19 8, SEREEMER. B, FKHE. HEWHLE PO TiH, FK

10 - co—

f 4
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BRI 38.35 12300, HEATIIAM —: 1ENAERIMAN ERBIMERL IPO W H 24 B, F R
20.13 123670, HATAE—: (EAKEEE A IR PO TH 24 51, FABMAEL 9.72 12
o6, HEATIAEE s A FIE AR FE B 3 ARG s ot S U H 9 5, AR 12.45
10375, AT E . 2024 FEARERIKEE B E RS 5 SE K PO BIH 3 B, F7K
BRI 0.87 135 70; 1B NIKGFEE FLA FAAM R R AR AT IE 1 5, FRABME 0.36 12
TG

R 4: TFERAFBAOVE T REEH

PO (f2.75) 528.63 32 322.45 17 35.90 6
AH& i LZ'_{ R
Em{‘kﬁ 1,256.61 46 643.17 29 123.49 15
(fz.8)
PO ({Z.3£70) 35.88 34 12.26 21 38.35 19
Rl N I
= 4.76 10 4.83 7 12.45 9
(¢%£78)
PO ({Z.3870) 0.15 1 0.37 2 0.87 3
TERRB mEh R
= 0.00 0 021 1 0.36 1
(¢ 78)
T 1. BIY RN E MR . ATER R R, MR b SE R T A R S AR R . BRI AS  2. A IR IRA
FFRAT K BT RAT NERES 142, I IR T RAT MR N IAR, WS I Pl 0% S K A BN 142, TR B SR 1 IRA T RAT

TR B R BN R

FORRIE: b A, g b s

BeAt, 2w R ke it U REHR IR A IR AR (BRI B IRATFRAT IR R TE 55 AR B i
R3E, HEIEESN R EA RS EIFAE, JFT 2024 45 12 H 20 HERATEA T e, Shea
A TTATIE, 4 FES, RRIAL F BT LT X BRI (RIEAAR NG T8, JF
3R AT R o o B 0t 12 5 0 b LS MR AT R R

525 LT 7T, 2024 fFH 4 7 58 P S K AR 2 7,112.24 1270, [FIEL BT 0.4%; B5oheids
AR 3R 52.66 123576, [TRIEL LTt 61.5%. 2024 55 4 N FF 55 b 9 S B8 P Sl 55 IR 4
DIIRSS SEARZHF N B bR, fEP=fAIHT. R ER. Gadpl, FE 4. CRmAKCT XTI
SCRERVE A SRS 2 N S I s T A, Bl 5 S T 3 v R R R R RN S KT T
2024 FFH A RN SRR B IHE AT EE Y A BUAZ ™ ABS B ELMUSHEA T8 —,
BRI A SF REITs C B i H B EAE TR 44 58 =, JREY 35, Mol SRes st 558 ik
ST R BT 5 . BEAMSTIR 71, 2 m AR B AR Sk AR T BURF i g R AT B84 L i A B RN
R Mg, o2 F I H7 B A R =28 RA e se ot ds . B AR Mfide & ESG fit
T RAT o« HEAMIAME R AR U R R B IR R 56—

W S5 ML 55 T T, A F BRI SE SIS, IF ORI MSEHAL . 2024 £, MRYE Dealogic 1
i, A RIS AR S B E IR T R — *. 2024 48, AR EEIRSS E A, Bk

2 BEA R AR BN S HOTEUR . R IR
3 BEAMat R AR A & A2 IR 55
* DA E IS 72 R 5 LA T
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A EE L, 42k 2 8 A RS S, RIS RIES NSNS, SCl 2 s 5E A5 sh JF
T T H P&, OB IFIAS 5 73 5%, ¥R 5 BVRY) 505.88 1256 t, K BN IEIEAE 5 59
T WA G Y 317.89 103570, BEEIREIINTFINAS 5 14 5%, W RS 5 BVEY) 187.98 10.35%
TGo 2024 20 F S S5 B im) b 55 1N 9.16 1278, [FIELAE B 7.

Rl SRR

Hise A FIRBFEHIDIII /s WP B T, FFEERET B R IR BETT, ST B0
#, HSYREFWHEFEKE: 2024 FEFES FRIL-FHGIRTERWEHE T LaRE
WEA JFH: T EE

AT SRR A AN B R I, . &S, e BB I ah U
R A SRS, BAENAE 5 IR AN B L0 I AMIT A AR SIHE T A 5 G B A RS
2024 5 L E 2 IMITAE Ik 55 RUBERE 2 7 28 5 5 SR TR B, 8 w55 0 B S E
MO B2 HAE 2 7 PO S o B EA R BEA FT R

BPRIETTI, N FREETT SIS, EHE R 2 uR A, 2024 A FHOIT BRI
. QFILE 7 b5 R HELL 21 FHA I E L, 2 X ERRKERGBIHEL UL BIRAZS
WP B IR TP RR G FE A IS . R RIS Rr 8 T35 — KR RA:
B R — PRI BUT R R RIS R A A ORI e B SR e N
IR G [ A SR P A 1 B S 25 IR 55

FRERAEITTI, A FIRR NI T, PSR R, IR AR S R SRR R, B
PR 12 BALER 2R, e BRARTIIARGE o BEPN Wb 55 5 SR T A i A 1917 R 55 RE
REFIIA AL, 5 H RO EIEF AW R RIS JFH, A FBIT RS W RMIB A |
ACSE el T SRR 55, B0 22 SR U B AR T 37 S e R 55 vt BB Al A J o 5524177 ol 35 AN i
FEE G RAR, EERE G PR, SRE IS B R A R

[ bk 25 7T, A FINKERRAT J& F1 8, B 50 45 5om I Rpaede Tt , & PR — I Bk B A
MIIRSs . HICE AL S0y R T AR5, 2024 4EH7 1078 S5 0A TS 5o rdH . BhE . Dok pg I =4
T, FEEE. HA B 2R EE 57 5, B EN . BUFPA R BT A
F TR H PR EAER I AR MEAMmESEz—, B AR TEPME; 5
SNHBNEC G HAT ZAN— % Wi, A LT AF GISAMEN . SEA 5T, BRI &
LREANT: ELAURRIMNTY L “—w %" BXRES, Bh&SmMLEy e, #amsiak
%% K.

& e W iR

Wi I\ I FF LRI 45 B R A E T, B REE B G, BT ZEERA AR 2024 FHRTNAF
Wit [F H B T HE 50 (B Wt WA LT

O3 w] R SE A a5 T N AL AT LA B 7 SR AL R RE Wi a2 s KSR SRS [
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T2 A AR EE DL AT 22 5 55— IR SR IR S5, BAR BRI LSS (FAIESS . dikafellss (5%
UEFRAL T S ANAERR P i 3D ANEAE S5 KSR aLSs CGRIIT0LSS) 5. 2024 ERA GRS
HMFRTAT, B OERESETr, A F o 5 A i as ¢ A =) B3 n, - $E2h I 7 W ad b 554
ANBAEENEON T o B R A B BT

2024 SN FREAER A e W et 35 A e, B AR AN AL By B S R T s WU, TRt Ah T
R HEAL AT S — AW FE PRl % 7 7 2 AN AE 5 i 55 RE A0, LA ] A SR o [ 8 X
O, FEEAL . BN R A A ERACE B P%, BS A R S N, 2 F] N5 e BT
AE RS, FREERSRATA MG o INSEEE A Sh shBIHr, SCELE 2 BUL 5V, 3718 € fil 1L
W35 RETT: FRER FRBS AT AE ML 55, A L (5 FIANANEAL S5 Y B, RS b AT 2 e
HA TS . AR K IIHESENL S5 B AR &, BIURR R AT SRR S Q08 FR8ainsm Kiz e
RIS E R R

I ETRRR

RPN R E TR R RBFETTE K, F B ML/, bEHHFIIRGE, B B
WK, RpfFLaleReRIFREER,

N YR P N 5 VR P B e B TR 2024 474 VAP 45 KL MK
R 47 W BN P2 O R RS B 26 00 LA 502 I, 24 ] S B P 5 A S B
WO B 4 A AN H 5 BT 1

2024 FFA A RREATIER GHE B AL /) WG L 5e G T, B SRS R P S, §RARAR,
& RAT RER S RS RERATE RALER, TR ERE, FEmmts, 2
HEAEIN SRR« AW ECERE ), ERER T — AR IZE S, P et
WA SRR G . AR 2024 R, AR BEE NS ISR 5,520.34 1278 P ERTT
i, SEEFETNMA—-FEIRIERNE (SR, DEFEE. PAFES&FRES) A
1,667.33 {2,701 3,853.00 1470, & H™mEE 783 K.

R 5: EERBEEEERIEIE CLf: 1270

WE 2022 2023 2024
AT 2,306.69 1,388.42 1,667.33
A — R (AR keES .
REOBEEE (AR T, % 4,718.10 4,137.29 3,853.00
& KO A 4r)
it 7,024.79 5,525.71 5,520.34

BORDRIE: A F], (s E bR

AN T AR H eI RIS IS RrE R SRR R SR AR SS . HAl
ARG RECEMETN. Fir. BEE. A, 2024 Frh i SN E-m g R, 1
H 2 SCULRC & T /SR I= dh, JFRE SR s 1 i, B2 R PRINLST, fREE A =L
FULERMERE . 2024 PRSI 5 A NS, TRTEE IR REIT. hEBAR L
REIT. H&HKMIL REIT [IRAT, A% REITs EHMBRFSARRATATS], WorHh &8 = i
. PERKANRS 2 XERAFHES . #% 2024 (K, PEEEEE N SIS HUE
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K 63%% 2,073.3 1470, 2024 HEEFEELHE W 4.58 1470, EFIE 1.09 1276, HIFE LA
Fr FTF.

FASR RS SRR IR

K 2\ BRRITIES — T EEFE, MBI W, HHBBERARFWHFLER
SR 2024 FEZH BRI TG BRILBEN, BRI UAFHT T

BTN T AN SR B A eolb 55 0 B AR, I T AR I P A D RO AR B A
& B, Rouike . SRS ERMBUERE & 5E . 2024 SEAGFBTT ATAE T B Btk i
], EEZ RSB B I AN E T B, AR RL SR BB SN EAERRIR RO, fE
"DV o B B R T

2024 4F, AFIRSFBRADL S H B AEK, 5&BBUN. P ER . SR SR LS
VB, V&1 E A 5O RS R R4 8 o0 R B 4 L DU )14 Je b G 4 0t 5] S 54 | v (G
PO BHE RS MR EH B Jeilt G . Braedi. Brdtkl, By R ssaE B A, HE
AR L. B 2024 K, A FIRZEIRAO 558 i 2 Fho 20788 1 58 7= FIsk
3 4,576 1070, 2024 FEH S VEASZIUEILN 10.61 1278, 15F)iE 3.95 1276, [FEHERH Fig.

EHEIRIR

THRITT RITHRSS G| T W & R R L, FFRREEEK: A EE
BT BRI 55 AT B RRFIEINL; WIHERBE TS, PRGNS -

A E BN S BOITOA E E R R M S IME R S5, BRI S R Ss RARSS .
e B AR 5545, Hrh BT AR 55 S B AR AR B Rl 55 MBS S SR L 55 4 . 2024 SEBEARTH
WSt a s, SCBOEREEAR T, A7 W E B B S DUE O S AR A RV DO P 5 EE Y
/Mg BTt

5
i

e BN T, o w) RS T U AL RS, B R E 50 Bl 50, A% 50, RS 50, ETFS0
SR 5 MRS AL S T AR RN e, A 2024 R A F] I E LSS I B AR R
293,700 1270, MBGELS TR K. RN, ARFREINHE B el miEsh 1, FRedtm
BIFAN NG MIBIEZR, QIFAE 5 RS RIMERZ I 35 TR, B4R P 5=k 2,500 12
TG WAL, ARIEEREE. 2YRaRE R, IRSHETRE, WE AR HOE 850 ),
& B B E AR 3.18 LTt

fE RS 7T, ARYE A TSR 3% 4 0L 35 R0 BE A RS 1) SE PR 5, 28 B AR A5 R0k 4%,
HAG FE A NG E SRUIRS I e A FDHE 2Ol 2 7 a1 R B fil e i, K&
15 RS BRI A 1 T 47 XRS5 B 3 4 - B 2024 0K, 2 A Rl RS R AA 446.48
.76, B EFER BT 5.24%, AEFRFHAR G FAER T 6.50 AN 0 s A 268.8%, 4wl Tl
F VS5 AR 28 SO E A1 1,200.12 12,755 2024 4523 T TRl L 7 415 FRAE 128 0.22 127,
A 2024 FEAR, 45w b B SR HE R A 1.83 1278, B AR T 14.04%, Rl L 5
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PR AT o A 2024 EAR, A A RCE BT B RN 55.08 1270, B EFR BT 6.72%, B
ZIfRBEL N 279.9%, B AR EFF 16,4 N E 0, A ] IS A 2R AR T AR 154.20 12
TG 2024 N F) R S OGRE SR T P RAETR R 0.11 /476, BE 2024 FER, AR SENIRE SR
IR AR UE 2 R AU 0.43 1270, B EER T 20.41%.

£6: MHERAFBRAWEIBIER G 1470
2022 2023 2024
RS b5 AR A 411.54 42425 446.48
Rl Al A SN 26.72 27.44 21.94
SRR & Il S N 56.57 51.61 55.08
L EiRIIST PN 3.55 2.50 2.30
ORI 4 A, s E bR

Wt 35 I B

FRiREEPFRIAA, 2024 ESNEBAEFHEY LF, BEREREFAE, BEHANERFERL, FLERT,
PENRBFKERESN, BREBFKFREMLREF . RFRFKRNRLETITIEESKE; BARE
R EEfRE T IERRE, BRSMENRFEREKT; RRFHESILAANES . AFTEENES
BREENHIZILER.

BF g REFREMN

2024 FL LW 5 BERITW S H=EHER B BRI % FLEHRITE/FUN T T
L AR AWt R AT HEZEZ) 1t [ B T, LA TR FREEGI, (HBEEFIFEE
1 HiEF o

UESR 2 = 1 B AR DU ANIE S T3 B A ORI G . 2024 SEANEIA AR E VE LT
WEMEZ TR, BATBUERF SR, EHE T, AR EEWSHRI S A AR
T. 2024 SEAFVEDNVINFIEE TR 7.21%0 WENMVIONIIR BORE , T3 A il
PR S 2 SCHHE AR B AR E SN TG 5 32 e

FEE AR EAFUNTT T, 2024 A A F-2E3% KA &R R LR % 10.23%, BRSO )
AT R, FER AT IR EEAFER LSRN . FEHRAT S ION . B
LG EEN S HFINGE . ARSI S TATIE REHR, 2024 4 A i eiE
B, 9 A VISRACHRIE RS B &0 T, (HA SR SRl SR R B TR, MEA A 22k %Ik
ANIFIEE TR 5.89% . BT — EH R AR AR OTEF ISR, R A A EE MK
PR 2024 FEFEZ A TPO S R b B RUASE R LU 525 R ATRS M, A ) SR BB AR AT ML 451N [F]
LEFBE 16.41%, {HFFIREE 2023 A FTUSCAE s UNTTRRERRSE T . = BL 557, 2024 4F
NP RO 25 AN N, A4 B EME 5 1 O (R L/ R B o SR 4 8 45 U THI
2024 FAF AFHEEGHBE K, HFEZAFHEESRRGEL W, AFESEIE I
A A EE R B 10.89%.

PRl at b & SUHHMEAR B 2t 7 T, A F BT RE Ae A SO B AR B ot R T R B B
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R R T A i s DA Sy it T R AAT AR i TR A A e AR s et 2024 4E A
) A B AR P AR IR WA Bl A ) B ORI s 4 AL B DAY Se i T AR ik A At gR
e AT A BT UG N, 7E 2024 FREARILBIF A B T8 T, AbE R RIS
TN (A 2024 4E A4 RDEE HABA a8 TRIBE, HEmIARANON 175 4¢70; HEER T
AT AR Ml 55 AR 2 7 52 5 5 SR/ T B, AR S 2l 5 DR e v ) Bl b s R A R IR
PR AR A SO BRI 35 A 1 A N B 4.55%, ABLEEDN IO & LU A Eems AT 7

R 7: IEERAFVEWBNEI AL 278, %)

2022 2023

£ i bt ] i bt S8

T AT IO 159.43 61.11 120.88 52.58 108.52 50.87
Hep: a5 3N 52.32 20.06 45.30 19.70 42.63 19.98

BEFARAT S5 N 70.06 26.86 37.02 16.10 30.95 14.51

o= E VS E St N R T PN 29.14 11.17 29.69 12.91 27.74 13.00
B s S RANME AR B 2 106.04 40.65 105.90 46.07 101.09 47.38
FLEFRN/ GZHD (10.23) (3.92) (13.35) (5.81) (13.90) (6.52)
FoAtl S5 N 0.29 0.11 0.72 0.32 0.61 0.29
S A 3.40 1.30 13.61 5.92 16.00 7.50
AR (5= 0.12 0.05 0.03 0.01 0.03 0.01
FoAt i & 1.82 0.70 2.10 0.91 0.99 0.46
B S 260.87 100.00 229.90 100.00 213.33 100.00

BORDRIE: AT, (s E bR

FLURWIN T, 2= RSN CLAZ S Rl DA SN Al ms RSN ARG R
BN B SENIR S Gt B = R BN N TE . 2024 454 7] 2B LB N A EE T RE 7.37%% 87.13
20, HAmEmsF SRR R 20.02%; [FIR, FEZIFANE L. REEZIUER R LA
A ALE S H A R REsgm, AR RLESCH R R 5.93%248 101.03 1470, ERLBINE
L EIFEMR R, 2024 45 7R S S H A EEEE K 4.14%

AR, AT 2024 4F KA SIS R B BT 17.61%, 3B A BRI 4 i i T R AN AR
il 32 5 IRV 2628 Bl i 7 A R 0 2 8 sh 52 o

FEENSCHTTTH, 2024l T A RS EWSH 2023 AT N, RTRA. WSHESR. 2k
WAFR AN TR, A FMESS SRR [FI L T FE 9.61%, ENL 3 AR FILL T F% 1.79 ME 20 . it
bb, AT 2024 SETHRE AR 0.75 4270, FILCRIEIGEC, 32 2090 BBGR IR HAR G A %
BRI AR 1 R T 2023 SR AEL % Il AR Bl . On FIARE 2 77 (5 IR OL KB 2B ORI DL, 45
ERETEZMER, # RO E K, 720 G THR RIS

Z LR ZRILFE R, 2024 FrhE AR AR TREEEE . A A RENVRE KSR E Y [
T R AR G T AR R A A E AR B K A T 55 Hk e 4 A 2 I L B K s e, A
A SEIL ) HA LR G UG R B BT 21.08%, ZREWER SR L FRE 4.65%. MEITRZFEKRE, 2024
RN TP T [FIRCR AP B AR B R 5 FAE T N . BORIRR e T TR, R A R
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R ERLT, 2024 5500 W) FIE S AR 3 R BT A TAT WA K P
R 8: JEEERA A EBEEAER CRA: (2D

2022 2023 2024
2 PTEIE N 260.87 229.89 213.31
NS & Bk (168.57) (158.23) (143.02)
EL A 91.28 70.74 68.53
A 75.95 61.64 56.74
FAhZr e as 12.60 7.89 9.55
LR A A 88.55 69.52 66.29
B FH 2(%) 64.62 68.82 67.04
S35 B AR (%) 1.37 1.12 1.02
S35 AR AR (%) 8.25 6.03 5.15
FIE A AR B 2 (%) 18.88 26.45 13.98

VORDIGH: th &, il M g
REEEERRES . AT RBATEM

Hrsr 2\ ] 25 TR B 75 1 1B T2 BBt s FLAT K FEAT TR (E034 Tl BB KT AR
TENY 25 I KA F AT o

WA TS AR G IR FlHS BEA S SIS AR 8T & IESR A m] i B
IMEDY e CUEFR 2 7] ARSHZ BRI E B M) A R, B — D R A R i 98 7 2 4tk
ABEATE M

B 2024 K, AFNEMTEA N 48.27 1470, BEA ] RGBT = M 7 A58 2023 4R A Fr b
Fho VAN PR 2023 FEARIEARFET s WAAATFE 2023 FEAK /Mg LT, RS 55 55 2023
FEREGIT B MK T RE, #HE 2024 4K, BEAR DARFEAR/AGL 15587/ G R
B 2023 ARG LT, AP EIT BT AT mK .

M FNE IR E AR OLE , B 2024 462K, A MG FRMEHER R A0 8.87 47T, B BRI
K 9.39%, FEONGRIBURAEH#E S 5.57 1278, RS EAE#ER 1.83 1270, KNRE ERET
PHRAEAER: 0.43 AZTo M A G BB AER: 0.93 1270, Hrp BN HIEHTE (BER
HEAE AR &8N 3.91 /27T,

A F R B RS S M R B L HARGIAR B L T AR R B S A A TR AR . A
F 2024 FEK, AFFARE SR A A 2,789.75 1208, FRIHG/NMERZD, FES BT L R
& 41.35%. i, BHERFERGRRE 1,295.96 1470, 52023 AR KIEK 65.27%, 5355
PEG R TT = A 46.45%, R IR B DL RS 2R 607 SAESRE = it DU g 4MiT
Az ol 25 173 AU B BT IIAT AR L 28 5 0 P RE G R R AN 978.44 1478, $5 2023 SER T
[ 25.20%, 1EX5 5 MEE R P2 R i b EL S 35.07%; B 4 0% 234.17 127t
B 2023 SR T4 43.48%, A8 S MES RN RN 8.39%, KEL NIRAITETE. KUK B 7
mlipsed. AFREE KB . 8 2024 K, AFFHE MRS 849.02 127G,

17 7 c—

o D VPRI AR



I @'miﬂ%lﬁmﬁ ‘ hEEFRER AR BIRAR 2025 FEEFLHNIGREEQNAF LT
ccxi Mt ReRE (F—8) FRTRRE

52023 FAIEK 29.39%; FEHAATAE LSBT 164.67 1470, 1 2023 FAMEK 37.17%, EEZEH
TRGEEEL . TRTELRRREL T MATAESR T =M. b, 2024 G4 FHE A
TR, #2024 FARHA & THR TR 78.64 1470, FELB 7 H HEH 1.17%. B4ATM
T, B 2024 4K, A G R PN 3,882.08 127G, #2023 ORI 7.15%; HA i
FRP TR, SR 58.07%; MERIRE KIESHRTMBG AT R, StankEs
27.16%- 8.81%. 2024 F-/m) SIS as °138.12 12470, [ K 10.44%.

R 9: LHRAFEXSHERFRIREL AL (0T, %)

WHE ki 2022 2023 2024
ERAEN - 453.37 441.26 49431
e - 771.07 781.37 874.81
A 7 7 A >100 182.42 192.32 188.54
BEARATHF 2 >8 11.24 11.44 12.85
A % >100 239.71 201.13 224.00
HHaE B >100 154.27 132.42 137.25
A/ 1 gt e >20 58.80 56.47 56.50
A/ B 5t >8 18.10 18.78 20.93
ot/ i fsi >10 30.79 33.26 37.03
HE R A RS S AT AR /1 BT AR <100 57.48 61.95 49.71
EE AR RS JEUE S5 S AT /1 A <500 339.50 348.48 333.34

e RS HIR bRy RE2 B D4R s
BORORIE: A F], (s E bR

EReEN
2024 FHIE LA EE RN LT, RIS AER (e [F2E LT, RROD A F R
EERBETTHIFE NG o

AT ML S R TR B AR R, RAT T 2 AR GigR IR GidR Ko R, il
PHRE ROy . A 2024 K, AR N 3,277.18 41470, . 2023 FEAR/ME ETF 3.57%.
Hor, JEIIGRSIECN 2,211.09 1270, #2023 FEARIEK 5.56%, 1ERG%SH R 5 HIREE 2 T
127 NED EE 67.47%. WEFAERKRE, BE 2024 FR, ARG AERE 2023 FAR
AT

PLAARELRE 177 TH, 2024 4 3 B2 RE AT R, 7w EBITDA AL R F%. A EBITDA Xt
B A B RERE R G, 2024 /A AR5 55 /EBITDA 550 LA fir L F+; EBITDA #5755
fEfms BT, RUEEATRES G TR . 2024 FA W SE TGS A LA I RIS AL 2023 SR
PRI BB A AR, T30 o AR B SE SR FR AU R AR 2023 AE MR Ik =1 JFRA
P PRNEEL 2023 AE45/NDL B ATA Sl 5538 G sk T DG I B0 4 4 R R 2023 SIS A8
WER R LG FEEE TE NI BLE R &2 5 A A .

TR B ARSI . BRI FAB BRI B R BN . BB ER BN FUA LR A A LA 2 TR A S (AR
) R H A BB A RAEALS), A SRS EAZ S AT B A AL BB B 7 L R BBl 2«
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R 10: JTHERA R EFRE T

Ecta 2022 2023 2024
B U (%) 82.13 80.65 79.86
LEENFI SR (LI0) 499.42 (105.84) 418.74
EBITDA ({Z75) 195.46 189.69 185.27
EBITDA F] /2. 7 75 5% (X) 221 1.83 1.89
145/ EBITDA (X) 16.36 16.68 17.69

{%: EBITDA MHIARbR A H (s EErit 5042
BORDRIE: A F], (s E bR

Hib ==

PO IRAFOLIT T : B 2024 SR, ARIZIREIKIME ST 1,182.56 1478, 15 B A
LB 17.53%, Horb, 52 5V R 537 S HABGURRE ) 52 BRI PR 32 209352 H [l . SRS 46k

FEHRPRAE & S I DTk 35 T BERE A S, TEZ7 H Al 55 Hh A HIE SR, Bl 55 op CUR e SR
FAERREIY, AW S BUR AR Y AR G T AR BRI S BRIE RO AL T IR, 2 PR B¢
B8 4 2 B v W] ON B BEME 55 R A 10 XURS: #E % A R AR AR R 00k 55 %5 77 455 9 1) i I P A7

XPAMEORTTT : B 2024 K, A FIAFAENIMNEA TR BHE LRI

VRIS MPERETUITH: HE 2024 5K, AFAEERYE (R0 BN 75 ZEH R KR R E
RYFVA BRI

RE
RN
FEEERAN, TEATEERSRASFNNAR, RHMEEENSREASEETHEER,

M B R PRI B R R, 82 2024 K, A HA R4 LI ESZEMPERETN 644.89 1476, 1 2023
FERTIE 10.60%, 551 ACEE SESEAE 5 20 J AR B AR A 25 2K 5 A 72 U810 11.23%, 15 2023 4E
K TFE2.08 NE A A

MU RRS B f R br B, #E 2024 4K, BEAWR NARRBIMERE & 28 FFE RIS 22.87 A4
F7r R 224.00%, BEA ] AR RS BT8R 8 EAFERIET 4.83 ME R A 137.25%, BTl
EER, RK— BRI AT R AN T SR A 8 55, (HBEE LS TR, AR i
K B B 1 K

SMERSCHF

FIREERRAA, ARAMEATFRILEEZAEMPENERIZIATZ—, BARSHESNIFENEND
¥, EPRILCEFATREEERHRMENAL.
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Hh 4 A I R B S B R N F], Y 1 B R AR AR T [ S B AT RS
e g B A e NS R T R B T W A I o B i 7 O B N ot o | A0
AR T, DA BTN BRAR R [ SR ARV} [ A B i Rl A AT A1 R 5% AR R AT HE B8 N 55
S E A SR A E . P IRIC AT R H AT T R 2B ), AT EE #
AR HHEE G B 2024 oK, P IYLESEA N AR T 8,282.09 1278 & H
P2 8.54 LT, FTA#EBEA 730 Jiflot: AFSRIUENRN 8,459.03 1470; SEILEAIE
8,187.93 1270 A FUENH I & L5ESRF G I EEN SR, RERAHIEZA TG )
SCHE, TR SIS R B A R A

RIS

LR EPTIR, PAE FE PRV E o PR e R A PR A 7] BRGS0 AAA, PR ENARE s
PRAE o [ B RO AT BR A W) 2025 SR 1 [ MU BB AT RATRHL A A R G CGF
—HD 7 BEHESN AAA.
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Bit—: PEARIRNGEE R EREE

BZE 2025 F 3 ARAF TR AT LA

R R Bl (%)
I B BR 5T A 40.11
HERPRER (REAN BRAH 39.42
FHE PR AR A 1.03
o [ W ARAT B AR BR A ) — B 2R P AIE AR IE SR A 7138 5 BT i e BOE S 48 H ik 4 0.41
F ] R LR A A PR A 0.41
Fp [ TR ERAT I BR W — SRR AR B R 300 28 5 BT AR BUIE 5 1 T A 4 0.39
o B AT WA A B A ] — B P HIE AR UE SR A W15 5 BT i B SR 4% B 4 0.34
o [ B ARAT AR A BR S ) — 5 7B IR 300 228 5 BT MGIE B R e IE R i & 0.28
op N B — DOV AAT — B A B — Wz e AR B 2374 B AT B 0.23
rp N\ B — DOV ARAT — [ A7 B 7 — Wz oo AR Bk 2373 BB 0.23
Fofth A BE R H OB A AR 17.16
&t 100.00

e R PR LB S B E AR N A1 5 100.00% 08 A 225, FEARDEHARTE
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EBITDA

168,806.19
27,135.80
269.396.98
66,689.43
0.00
1,015.58
31,626.19
648,764.04
92,099.96
232,468.85
87.273.12
319,741.97
549,289.34
99,474.70
45,336.90
15,943.05
523223
7,006.03
2,914.27
(1,023.18)
10,604.41
26,087.37
(16,857.04)
9,127.90
7,594.88
1,259.93
8.,854.81

19,545.57

146,986.77
19,921.40
284,681.25
65,619.11
0.00
1,076.11
35,809.57
624,306.59
82,311.01
209,472.02
106,936.99
316,409.00
519,409.19
104,897.40
44,125.91
12,088.39
4,529.86
3,702.28
2,968.78
(1,334.77)
10,590.45
22,990.20
(15,822.72)
7,073.88
6,163.64
788.57
6,952.21

18,968.77
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156,975.04
22,710.74
278,974.82
84,901.86
7.863.93
1,006.30
43,481.81
674,715.82
100,668.40
221,108.65
106,609.35
327,717.99
559,094.15
115,621.67
49,431.08
10,851.78
4263.18
3,094.64
2,774.26
(1,390.09)
10,108.63
21,333.44
(14,301.67)
6,852.78
5,674.31
954.77
6,629.08

18,527.30

154,142.92
21,945.32
285,434.28
85,399.53
9,419.90
962.30
45,310.77
673,200.95

107,233.23

320,186.98
555,724.78
117,476.17
47,524.92
2,574.00
1,298.17
403.28
308.36
(514.42)
3.407.37
5,720.97
(3.280.81)
2,398.72
2,044.39
(236.59)

1,807.80
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BAR I REBHE
S35 B AR (%) 1.37 1.12 1.02 =
PR R 2 (%) 8.25 6.03 5.15 -
B FH (%) 64.62 68.82 67.04 57.35
B et KRR AT R EAF AR)
A7 5 26(%) 182.42 192.32 188.54 219.10
EARATHT 22(%) 11.24 11.44 12.85 12.76
BN TEE 75 % (%) 239.71 201.13 224.00 371.61
T8 B4 2 (%) 154.27 132.42 137.25 149.40
T BT/ 5577 (%) 58.80 56.47 56.50 54.40
AR 5 (%) 18.10 18.78 20.93 20.89
577 U5 (%) 30.79 33.26 37.03 38.41
EUE LA SRR S AT AR M/ AR (%) 57.48 61.95 49.71 40.82
HE AL a6 FSAE 757 S FAT AR it /1 B R (%) 339.50 348.48 333.34 347.38
RS
LU (%) 82.13 80.65 79.86 79.24
EBITDA F 25 #(X) 221 1.83 1.89 -
J£5t 55/EBITDA(X) 16.36 16.68 17.69 =
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Hih: +86 (10) 6642 8877
fEE: +86 (10) 6642 6100
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