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O MBI
FREgR (§3F0%) 2025.3/2025.1~3
RBEE (Lot 1,153.85 1,156.31 1,255.39 1,297.10
i # R AT (o) 387.93 388.13 437.31 44524
B (276 765.93 768.18 818.08 851.87
Rfiigs (2o 639.90 617.34 631.81 650.04
LSRN (2o 1,394.97 1,286.72 1,323.68 323.29
HARE (2o 52.07 54.74 57.58 20.92
EBIT ({5 96.02 97.31 103.84 -
EBITDA ({475) 140.89 138.78 147.66 =
LEVEIFMER (270 24.78 76.66 86.70 -14.12
A B 2 (%) 13.06 14.76 14.69 16.27
ST A R (%) 8.32 8.42 8.61 -
EBIT FiliiE 2(%) 6.89 757 7.85 --
PP 405 2 (%) 66.38 66.43 65.17 65.67
RBEAAL L2 (%) 80.53 75.10 70.23 69.32
B %% /EBITDA(X) 454 4.45 4.28 -
EBITDA F| 2 £ B % £ (X) 5.13 5.41 6.68 =
FFO/55%(X) 0.14 0.16 0.18 -
pEERH (BAR DO 2025.3/2025.1~3
BB (Lo 249.66 249.48 258.67 264.66
R a it (2ot) 85.03 31.26 30.39 15.19
MR (Lot 350.27 359.78 370.83 383.33
HRE (2ot 5.13 2.78 2.04 2.33
LEWEHFMER (270 -4.01 -2.78 -4.10 -1.40
PP U5 R (%) 65.94 87.47 88.25 94.26

e 1y S E BRAREE A B R A S K ARSI 345 B CREIRIE A0k 87 E I H FUAR vl G O B 7 LI 2022 4R BE A iHR il . SR IR R bR
SIS T CRRREE A 0O 5 i It BAR v TG (7 B 75 LA 2023~2024 4R 1H 445 MOR 4 110 2025 4F— I SR e ie B, Hrpr, 2022
£, 2023 S HAR A HIRA 2023 4. 2024 FEH TR WIYIA, 2024 EW S EIRR A 2024 SR BIARSG 2. AW TS A EE RS
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ZITABAR
T E A R IR A 72 E 5 b E A % SR RS BEEENAREA & T,
Hat g T 1983 FRAL M EA LB TRAR (BURNER Wi TRAR™, fETH
EE eGSR T AR. 1995 4 12 A 28 H, RIEXMR 5EW -GS, b TREARE
LN “HhEGOSRERERAT. 1997 F 1 H, £ESHEME, TEA O EERERAF
RIS BT g, HEor T E A e BB AR A" (BN “ iz, 000758.S2),
HTFF 4 A 16 HIERIINEZRAS 5 B BT 4 b EA 88 TS AR SCHFRE, RN
R I 8 M R P AR S BT = g o R W R R R AR, AFEN P ERH
(R 2 N R N T 1997 4 1 HEMERRAL, BT 2 1470, 2005 4F 1 H 5 H, AR HE NI
%, AT Z B . AR S NA GBS R RIEE . I LR ARG 5 FAH RS 5 . 2024
B, A SEE L BN 1,323.68 27T
Bl 1: 2024 YN RRIF L Bl 2. IEREWEBRAES

) Hith 1.600.00 132368 4%
n - L~ 0,
g26% 187% 1.394.97 %

-267 1.400.00 1.286.72

TieEa 1,200.00 o
6.17% 1.000.00

29
$00.00

4%
600.00

FArH} )

16.56% 400.00 323.29 0%

200.00 . 8%

ke 0.00 -10

;ﬁﬁﬁg_;&ﬁﬂ?ﬁ 2022 2023 2024 2025.1~3
66.54%
— AR (7)) — KR
FORBRIE: A FREL, s E bR FORLRIE: AR SRS, HkiE E R

FEREER: A 2025 4E 3 AR, AFSRICEAR 68.16 12768, H % FEEERFA AT 100% L
2, NN EE IR AR A S R N
F 1L BE225E3 ARATEETFAT (fZm)

) U I
‘ i 71

o A (4R @ BB A IR A # Hh o 47 35.35% 216.34 91.08 89.18 5.21
KibH 8L B A R A KR 57.99% 323.37 94.34 595.13 -3.00
i (TE) RAEBARAF Ry 60.00% 51.12 16.39 30.50 257
rh AR A R A Y 60.00% 54.25 14.43 0.38 2.52

PORDICIR: A wlPefft, il (E s st
FRAfRSF R
I T B RAT IR 20 1278 (7 20 4458), AP PEANIARRAT, 51N RBH IR R,
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AR, EAFATAGEIESATA SR EOL S, AT SN LEA R, BRIk Ee AR . A

12024 5, ARSI AS: 2.50 1470, I BT AR A T SRILB A T 65.66 14 T0IE A 68.16 1470, HITI B R SE R T RIAZ
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WGBS F s Y 2505 T A R 655 . SRR SR AT R e T
IS A

BRURAT 5 SRR FERL. B IE SOAT R B FERL. TR Rl HEAL
BENRY SR smbA S MR E T RIRREIF I, TG 4R AR SRt 1 i

AT B A T G R AT A BT A F BG5S 3R SE, AR RS A, Bt Ay
B A F R, 2 = REIE R T A A R SN % S A R Rk BT e S A A ] R AR
PEOREE

i 35 B
BB FFIBUREAE

PiREERRIAR, 2025 F_FEHELFTEE AR FREK. DR, Tl%~ HOSEEAREIE
AR FRITER, BRI, SMIHRRENNRWRLEN, KFLFRHE, H=ES, MBRESFRRE T
ELFFEOAEFOEMTEREHR—SRE. THEEBRMELN. FRGEFEED. ‘RAE” HE
WBEIRFT, FELFHORAEETSREHERNERSS.

HE (L5 “BE” 0¥ BEHNERGEFREE), REE https://www.ccexi.com.cn/coreditResearch/detail/11981 type=1
TR

FiREERRIA A, BRSRTIETEARETL, SLRERSFERIMERTLXREBY, 2024 FLUREX
AESRINMETEEGER L, AEeRALVNEFRE—ENEFZE, TUFERE—FEERERLRE
B BAEHIRE RN E R,

W E RS mEEE, 2024 FIRETFE OLE 7,919 G, [FLIEK 4.3%. i, K
=g 1,364 Ji0, [FILEIGK 4.1%; HRER7 & 4,400 Ji, [FILGIEK 4.6%. 2T RER G
J& Tl 58 Bl i 08 7= 4% 05 b EARIG K 24.7%, XHAMNR G IRFFZ K, RO mAk s, FE
&gk 5 5 B0 3,687.9 15570, [FILLIEK 11.4%, TN A 4R Tolk 4l sl Fl
T RAER) 4,200 12784, A EEHKHEEE 10%, BARE, 2024 FREE O4E TE 4w
TREFFEIG K . FRoROTTH, B ER AT RS8R AN F I g He i, XG4 85k
AWK Horr, o MRS BT, MU & AISS @ SR . BT SRR L
b ST, HUONASE . ). BRREE, BANE D ML RS 2O A T . el )R
T TR AN A, AR R i SR R IR

WA TITH, 2024 A DORIEAA B8 B MR HAx B fir B8, b, FEERED (LS A0 SR U &
B, SRICAE P S PURERSE . SR TRIE 4 ik Ss 2 ER R m NN A R Bk, 24 LME3 H
W4 2 SHFE #2145 547~ 9,268.90 & 70/ Fl 75,053.60 JT/M, [7] Lb 23 IS K 8.74% 1 10.24%;
LA NI E mRT AR AR M AR T B — 8 AR SO 4%, A4 LME3 H #%8 & SHFE #5354 40 h
2,457.51 FEI0/MIAT 19,976.03 Jo/Mll, [FIELSF A 7.39%M1 7.27%; FEALTE FEAC A 2 W BUR A i
FISCHE S, LME3 4% M SHFE B 300 730 oy 2,812.32 38 J0/MiEA 23,336.86 o/, [ EL )
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I @mm%@"ﬁ ‘ AT L ERARAR 2025 FEAELEAEATFET
x| BHREHRITESEARGSE (BZH) ERITRRS

K 6.07% 8.67%; YR A 'E, LME3 H 43R SHFE #5407 74 1,951.50 2 75/
H116,765.00 JT/Ml, FARBFYBEUAK . BAARE, EHNmRE . TR KA BTSGE 18 5
N, M B BT R ERE, v RRIRR A, RIE M. T 2025 1T EGE.
G BUA AN A & B AT R RIEa), BARE @M P E LEk . A ad)E sl
TR — 5 BRI 2=, ATIERREEGE — 0 M S B A5 e RIS Re Rk g .
2025 4F FRAE, KRR CORFAEICEEL” AN E PR R DK SR R i T I R Z ek, S B0
P KiEE s, (BAESETC FAT s FRFFEEIG MR RS T, 280 ORI EL: k&,
1~6 A LME3 H #8041l 9,445 &0/, [FIELIEK 2.4%, [FIH LME3 H #1580 N 2,546 3£
Jo/ME, [ E K 6.0%.
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X
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2024 FEXE~RHERPEFH. BIQHIMEESTHER. . FNITHRFEIDEE B HRmE
ET E T RITRARFFKIE.
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Wy 18 WRINT AR 5 N — R e, BRL ufe s K.

]

&

PAVEESER T T, A FHARDIN TS EE A TR T AR R O T B R R LA TR AR
CRURTRIPR “rp SRy 7D th R D755 18, L8 S ELSRAAT . AR . A 98 S S i R4
UEAk, NFFSEES RN TARERA R SEB™ W R T+ 2, 8 7] 55 SR T ] I A BT R IR AR i A0 A
RAFRGHAEFEIET CZBD FatliR A Ras (BURRR “Hhtubn”™ RS E s
77 6 JIEH L IR RFRT IR I H , I0H — I Q2@ B 5epl, H AU S =8 2B 2 b A AT
BORHR G, = oAl A A LAl i 2 1) 7 PP AEAEHEAT BoRb . i B BRvE R 3,
B RETR LA RL S AT RN RS B Bl BT T BRI TR AT ML SR AR AL RS UK, 7E [ AT G g
PRIESTK FR U ARFFSE AR T BN, Xt R U (077 i AN DL A% 0 H IR 2878 R ff
FERTE

F BRI 5 Wi 55 Ty 4 7] A RFEERRHELE T H IR, Wi /e B B Fe o 3 iGN hE

HBEF, F BRI EIT IR 2024 SF I RAT - HEIET], B M I HETIE I LA,
RN L BIENCNTS 645 AR IRIFIIE -
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I iR ‘ G BT L EAARAT 2025 FEME LR EEATLT
Coxi | RHERIFSATGS (ETHD SRS

SCAG AL S RS S R R RO REM A R AR 5™ o5 LU ey, AP A I H I AT 1 DL DR R
R 2: HAERAFBRFEEREL (SRE)

BIR A 2022 2023 2024
i i 1,126 1,129 1,140
B M) 48 47 46
B 37 34 33
#y CImD 172 182 180
BT 408 414 402
5 D) 24 26 26
B CJim) 2 2 2
H D 9 0.5 10
4 () 31 57 54
R () 1,439 1,270 1,220

Ve 2022 4K 2024 EERE IR A A IR R PR GE EEAT S0, 2023 RAHE R BHEME AT OV E, SN aRa AR,
BORBRIE: A ERAE, s E bR

WT7H, A FEESMEET L FEARAE T AR H R ETA R EAA AT AR AR (BN ERR CH
A fp 7, 01258.HK) SIFRIZE, 2024 FELK, @RI ARk 4 B 1 sl oM 5 & 7~
I, 2B LAY, s 2 ZAR SR Em A T . B, oA TR LR
W, BRI RS E B4 8 e A BTt MeAh, P B T E S AL R LA AR A
7T H OV R L S AR 150 J3 /AR Rk It H B0 L ey i@ BT H BRI 55708 7 K
PR A R

Homh &g i, An A ERAEONEL SIS E FK, 2024 4, PERer FEEHT N
PEIE BB YRS ) B R R MRS T, A R A R IB AT RO RS, AT
B BN BN, H AR YRR I AL TR, R R R KRG N m AR
o Y ARV R A R B AR S A E B, B R R L BRI .

& 3: JTEERNE EEREY RGN ()

TiH 2022 2023 2024 2025.1~3
SRR 6.76 6.88 7.38 1.83
SRRV 1.25 0.75 0.42 0.10
5 BeLb AR L 0.48 0.61 0.64 0.11
Hp 1 SR 0.22 0.38 0.80 0.30
VN 1.07 1.58 1.81 0.43

32024 4, ZWIR (&) BAHER GG, HEAG R BB 12.61 J50, [FEE R 11.4%;  RtA: =0 AR FH AR 28.59 7,
[FI L3 0.1%, ZEAHr=a 52.4 JiW; A F2HRER 106 Jimt, SAAEEE 1,010 M, FE=FP=B/FEH0. SeBlEboN 38.16 123576, HL
WK 5.8%; ARHFFRE 3.99 12370, FIIEK 43.6%, FELE R RHE.

4 SR E VA BEERY . BE0Hr . PRAEKHMT B, BRUA I T 2024 4£ 9 A0 MY b, EEEH
N EF 2022 SEJKHAIYL, SEERED 2 TR, BaiiRHA EEE SP3 M AN B8 i 8 B AT 1E VIR 8. (20 iR & S 80
PSRRI, IR IRER BEHLTE i 36 . B RGN IR AL B PEEERIN, BEARBRALT R R o

S B BRI KA BRA W E T RIE 28 5 BHAVREHAS TF R EEIE, WATE BT EEBAT R R E T . APk
LI A A KA HE RO H Tt 2025 45 R 4EFFRA M, 2026 4 3 AL, 775 BUTHES BT &4 1.2 Ji; 28 SR IHREHT
TFR I E Tt 2025 45 FRAETF IR, 2028 R, B R TTE RS54 Z) 4.3 J,

6 I H A 700mL LA EFEPEHRIUE . #HiF A 680mL A TBM I H H #f IEEH & 4T PEF 7 TAE . Forb 700mL DA _E BEIRHF & 101 H Fitit 2026
E—FHRETE B, 2029 FERIEHIE R 680mL AHUE TBM T H it 2025 45 5 HFF T, 2027 K5 T, WH & UG Bt g aimsy
EHYY 3 /A,

7 Samba HUH ik THE H FEAFREFAE 150 G H R R TR 4,545 Wi/ Rk TR B A8 TR MBI it N« B i
BIHEATERILE 2025 458 I B 3R sk o B sh B # i,

8 2024 ££, WG T8 A S EREVEET L SR 3.3 A, Hi4E 0.83 Jim; FUEART PR R 3.63 Jil; ARl b gL A RN F] 44
LR A 17.63 T,

9 2024 4, WANMBRSNE, WEISSEEHER W, FEMMERGEER (R, RS s DS FIAE, JIsElE Ik 0.38 127G,
AR T 2.52 1476, 2025 FERLSR, sRagl R A,



I @mim%@mﬁ ‘ A A A EIRAT 2025 EEAELRAL ATFEIT

Xl B CIFT SN RGRSE (E2H) ERTFERE
s 213% 1) 0.66 0.68 0.69 0.22
KIFFH 0.37 0.39 0.38 0.09
N 10.81 11.27 12.11 3.08
A 3.83 3.37 357 0.77
N [SR=R7FN 2.43 3.09 3.31 0.67
il th o 273% 1) 0.70 0.74 0.80 0.25
N 6.96 7.20 7.67 1.68
R [ERER7FN 0.68 0.96 0.80 0.19
HEE Hr gl 0.73 2.22 0.95 0.00
& (AT A& 1,200 1,150 1,160 300

VORPRUE: Al fe it

O AE E WM 2 A SR G R o AN, ARIERELLIE. MR () S tbiigsh
WL BHE RS %A CLRERIS A . 2024 SEAF T BB P RERFREE, KB RER:
BRI B A AT DAE N . b [ bR 3, 2 EoKaf 1w FHOFT SA RS AR ML A R A =
CEURRIFR “PHBTEARE " KR HFHEEY, bR BB 3 M FIN 2025 45—
TR AP OISR EF BT T 2, A F BB A R LR IR UK . ERRE
MR, 2024 SELUOREEE WD (48 sm sl T BURRE T TUY - 8 N, SR BL60N T2 RRE B,
HFBREAE, 2025 4 EARFEATRTE BN T 2% SE8: T I a% HAFson f, A rhioe My
KB TSR IRRIE N2, 0 BRI SR . BACRE, dr O BEH ™ I H S5 AR K
1 BLRAER Y7 BE RIS AT K — € B AL BT ARKIN LT3 E S k) 5 S ia k)
BRI DR RV . BRI T, SZERA I T2 RR B RIE T B2, 2024 b G fr st
PR AR S e R R LLA TR R, XA RE 0 A R

W7, 2024 FERA RN T ReBONR e, KA SBEIN T miE, &ind
SRR g i A R SRS, AR T e G e . h AR ER ) B AR T E R
BV AR AR CCAURERR “ R8N, BEEARS: 000962.8Z) M52 [ N i K8 8™ i
Al ATIAIYE. 2024 4, FHARBCGE S R 100 SCHREE G AR R R g A
H AR IH @™, HARTTBNAE I H 8 2, BR™ AR 2 & ) vt ik 5540 R B
e, Wws B,

R 4: EERAFEERSE. ML= R A=A EH N Im/E, Ji)

2022 2023 2024 2025.1~3
FERE 43,50 48.50 48.50 -
FHAR PR 4351 43.25 4323 13.89
FHE 44,09 43.32 43.35 8.97
FERE 73.90 107.90 107.90 o=
R s&T] R 72.33 87.33 94.06 22.10
B 7213 87.79 94.81 21.06

A T % oA FEfig 41.75 33.00 33.00

10 SF 3 5L A R KB BT 40 T3 /R e 4l A AR AL P ORVE I H i8S 4k, 2024 459 A 14 H, FHETSARSAL T X SRS IRAU B 22 4 LB 25 2%
Je R VB AR I R AR R BRRTEA RS RIAR 35 K, SRELT IR S BRI, MR KIS N K SR, BEEA R R RGRML TR
LGNS E, BRI A A, KR ARERA AiE, RGBSR mELE, 2024 FROKEIZE .

W N FG LA TR T B AR E A7

12 Antofagasta 5 E VG 2025 AR HI4E R TC/RC @iE Ny 0.0 £ 70/ F W & 0.0 3&55/8% , 58 FAEKE0E 19 2025 AEHS A 5.0 1 %% Benchmark
9 21.25 E 5T/ 2.125 450 /EE#E— L TR

18 57 BB IIN T R RFSRE T PR R R0, 2024 P ORI 89.18 147G, [FIEL T P& 4.74%; 3RIiE 5.21 1276, FHAERAK.

142024 45, FRI7TEDVATRR R B A5, SN m BRI R B A, P R AR AR, ST E P REBPRE,  SEEUENEION 12.81 12
JC, [FIHIEK 15.57%, #FLEE LG 13.16%% 2.15 /27T
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I @mm%@"ﬁ ‘ AT L ERARAR 2025 FEAELEAEATFET
x| BHREHRITESEARGSE (BZH) ERITRRS

PR 16.22 21.97 26.16 5.63
i 15.87 19.58 25.42 4.90
i 21.00 21.00 21.00 =
L fREE /B A & FrE 19.71 20.50 17.92 3.27
H 19.08 20.18 17.19 3.02
BHE G S FrE 410.46 436.68 701.78
(1) B 400.07 473.22 703.20

T NEE PRV AT S A Prsh, 2025 T HAATE N TR
BEORORIE: AFSRAE, k(s E i

L AR EENIFEGE, RS IS B T IEI A, B GET B »

NE IR ORBERE R, (AT BRI BREEa ™ BB, LR D AR A,

FEEATAEILIR . A FRER™ ™ b £ EERIE T KA AR B SE i, BRSO T, ATfRERR

SEMEA MR . 2024 £EDISREDIST A 245 AR WA K, IUBALHAFIRILA B T FEARER & A
& 5: JEERAFFAELH A EIFLR

2022 2023 2024 2025.1~3
HREH 11.80% 10.65% 10.66% 10.34%
BERET 35.32% 35.14% 42.83% 51.46%

BORRIE: A FRAE, k(b

2024 FEL A LFER EM 55 B35 & [T W] H AP T 4 L B RS s A A R E 7 5 9 M 555
RRPAWG D (AT FFRZ LT, BRI

AT EBR TREAG S EEEREET., M. FNEmX, EEEFaRnssE; BilksgE
B ETHASERERGRAR (LURHER “+HiB") &8 . 2024 4§, 2 TR wing
30 J3W/AEERYR ) IH SR B JE R Sk P @I H i T A R R IR, R e A
[FASE RIS sk, TR I A B JE BT S 4Ra R H o B8 LG 3,000 M/ 47 [ A5 1525
I H RSB i A B A AR &, A A A RS A R AR LR R e, i A
I L 50%.

AT AP EEBRA S A RAF (LR R <@l R ) zn-ta, Y@ erks 5,
WS o B BE. BRSE 20 RADA R RN, ARAREI. L TR WM. EMES
AN, SR, Sl KR (&) MAEE T2 ANEFRNMEY T RIFNEERR, 3%
XFF I KRB EA kBRI EONE. tAh, eI E — @ A 5 555 . Tk
NAFFSEAAR TR A Sk 55, 2024 5 bS5 WO T LERE 2 8.27%, HARRBAIREEIRT).
I, NI AR, A FIEELEEAT I GO0 o, (ELBA ok 35 B A L i 4, BRAARORE
P2 DIEGE

4\ 7] BRI H T C R 6 LT e T H LR F & IE T B IE R FITH, BT H
IS 11 200 B 3, R — AL Ko

oy E) R BT E AL e IAIETEEN T H TTH AT Anjing Hitam 7 X & P BN ETRER 10.44 75
Wi/AE (SRR 6.57 AN/, FHEN 20.39 Ai/AFE (SE4)EE 11.24 A/AE), J5H Lae

15 2024 FAFIHZ TIEIE 84 T, Hra4 %0 284.34 {276, Horb, E4MTHRE 209 T, &% 239.09 1470, EN TREIE 476 Ii, &% 46.33
255

10 . c—

Ty ST TG



I §£>¢mm§@M;‘ A B EEAIRAS 2025 S E IR BB AT LS

ccxi R RIFTAT A RRSE (B2H) ERERRE

Jehe 1" DXIE = FUBONETVREAT 7.36 HM/AE (Fote @ 3.31 JIM/A), FEREH™ 11.42 /g (&
BEG R 5.71 WA, HORET AEERE A G B E N, R ImAETEED I H R R IR TR
A FEEEYEER BRI R AR ) B BrRegmm /g o thah, HE I CAE = 6 3 Wi e E AR A R AT SK AT H
FEEPE SR L IR AR BRIk, TH A =AY, TUH SRR A BT IR A =R AR
AT R o AR HARTE T H 7R 55 AR IR R G S0 T @I H « FPC H e il e 4 7 9
H e S AR = R e 1 2%, BT R . A S I H DA AN L S I H
¥, BRI SRS LI ER A AR, AT RA SRR . BIARE, ARER
SANEITH S TR, RRATH — & AL T K.

R 6: BE 2024 FARAFEEERTEFH L7T)
BE 2024 K

i H & i H AR B - FIRBH
AESRIEAL BTG B 100 3SR L fil
o A IR ER AL B T H WhHE: BAREHHE 20%KHEASE, 452% 0.89* 3.63%

A% 80%[1) ¢ 438 It HRAT DR AR
T 2 Bl R 0 P B A I B = G i IR A

(NCM811) 2 Jimli/4E, IR =4 177 22.47 18.35 412
i/ 4
e RPNRBLEI R 20 1200h BITH o #6500 H bR G L S TR R A — 2 E R . W R AT
FORLRIE: AR, s E bR

R 7 BE 2024 FRAF EEMETE B (L0

A7 6 7 LA e IE AR R} 3R
WH 3D

i 542 % TiH BB/ 2025 SR BB 2026 SEiTRIBEBE
P B H 46.00 5.40 16.00
GRS N TN S E| 33.00 256 4.14
B LL T 55 AR ST 150 5 /4R SRk 3 H 20.00 3.50 10.00
RIS (&) Rk R ITZEF4R e S = 13.40 0.13 5.50

AU bt [ R AT BR A 7] 165 /AR A

B Rikd g H

it 124.70 11.79 40.14
W E I PR LS TR G U R
FORBRIE: A FREL, s E bR

12.30 0.20 4.50

ot 55 XL

PIREERRIAR, 2024 FREERRAAKEUR TIRABRRIFVEANEM, ARERERESLZRIE,
WAGHBRML, BFKPMERA. 2RSHEFAERE, FIIRRSMBENANERT X, FX
M SAATLERBA T M. SETHENMPERERBERNZSERIEED, AREFEGEIRET.

2024 F, Zai TH FEOE LR EZ A/ HELET BW AN H PR
H, A ABFIFIRIRESIFIF T Zat TRRE, FERFITKTRL TE, BREHFIT

.

2024 AT OREE TRBBAAEIRILAE T, MERAN G W TR — 4R, FARKE
WK, W BB BT, HERAAR S k0. 2w INBRITH s S IR AR TR A 2
B8R, FAt AR SN B N B AR O e LAY B R A W BSOR B K. 2024 42 R AN R 2)

16 Forp— “HMS B 4 KIS 8 A= TURTIRIRA LR, JUREGT dRE 6 M. BIH . IR, ZHIERTIIET R B8

T, 30 86 U 4 A = R0 = T B SR A A 2

B AR

i
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I @mim%@"ﬁ ‘ A A A EIRAT 2025 EEAELRAL ATFEIT
ccxi | BERUFHAESRARGRS (BTHD FRITARE

HRAT AR LA 2 1B MR I Tk S5 AR R R T H i e i sh PR R, R G55 MU/ i 2
DA 55 95 S 55 AR L0 o RIS R4 ks w01 7 BE M ) o 4, S R T 8 AL FL
BEIEIEECR, W SATAT LRGP N RE. 2025 SF—FFFE, k& 0T LI dh ks ik & IR A7
DRGSO RS2 b ] S PR SOGIE A FrE n, IR R BB, AR A AT
ISR FHHE I ARAT (3, S BT e Lk, BEAAT A AR RN K

2024 4, . BESEPS SRS IZAT B BRI Z B P B SR IR R A g R R TR RN
HEns [F, AR Lk DL SR T A I T HE TR R ST N R R A ] I
Bt 52 S Ml 55 A, 7 b SN AT SEBILHE AN o 1 38 I AT X AR RO R i 5 < e A A BTk A A et
N, RIGERREBAFNE TR, MABAHE AT MRS LBk 15 TR Rt 55
BRI T B, E3258 T 52 50l 55 0 LUFEAG, ITE BRI RARAAK . 25 T BAESET &
TR 2 F R e, A E L 55 R R U RS C 6.89%, {7 FHYBELAR 2R S E AR S 3 R 1
MENAK, "R R FIKT F LA A Frie st . 2025 £ —Z=FE, A a8 BNERRE Bk, (HAF]
BB 2 AR B S5 = A BT T R, BN RIEE AR AN R, R SR R A E -

2024 £, BAKFIRTHEREE S S IEFRARLF By AR H RSB N e Il i
[ 5 B 7« oI B A5 SO L ATH ORI AE — S8 FUE, (A R) S B0 52 Dy P i 7 % (B 5155
I A, 2024 SEI BTSSR U AT LA il . A ] OREF 1B K b Bt
PR, 2024 £ BHE SR H M DE AP WOR IE T 2025 SEEH R IR . A7 5T SNSRI BT
(5 g0, 2025 - FEAEEIE R RIS, BUSEANITHE BBOEER 5 S 3
Bl i3It AR R

& 8: JEERATEEM SRR (ZTT0)

2022 2023 2024 2025.3/2025.1~3
=228 9N 1,394.97 1,286.72 1,323.68 323.29
ELEFI R 13.06% 14.76% 14.69% 16.27%
2 Ml 55 R 86.41 94.48 100.99 30.46
5 AR R 721 -6.10 -8.76 0.23
BBt 6.80 5.11 1.79 0.00
HFE 52.07 54.74 57.58 20.92
VAJE T BE 2 7 AR (94 R 23.79 26.02 13.27 9.43
MBI R 8.32% 8.42% 8.61% --
b/ 7 1,153.85 1,156.31 1,255.39 1,297.10
Wika=gre 765.93 768.18 818.08 851.87
B R 66.38% 66.43% 65.17% 65.67%
MBI 80.53% 75.10% 70.23% 69.32%
LB TE AL 24.78 76.66 86.70 -14.12
BB R4 IR -30.37 -30.26 -24.25 -23.01
B BRI &R -28.76 -49.35 241 16.01

E: (EHBESKLL “-7 FR.
BERRIR: A RM SRR, Pisfs E R

Rt TR RE BRI K FHIFET S 2024 FEBLEFZIELEIFATICMN, BIEEGTHE ) RIFER

OB SO EE R NG e mA IR SR J RS R R OE . WA A BORVE R TCIRIL B 2 R AR TR DR 0T ] 78 987 AT 1 AR B A 1
AR BN BE 7= 40 SBEAR IR AR % B (o Bl DR 4 i JRy 35 30 3 7 AR R AR R AR K

12 v/ a——



I @mim%@mﬁ ‘ A A A EIRAT 2025 EEAELRAL ATFEIT
ccxi | BERUFHAESRARGRS (BTHD FRITARE

IR
I F S5 R B ARAT A A SR AT RAT B AL, e AT iisa 155 Arb 1 22 4
LN m A5 s mst TRONE, M KSR aT 8 A R SR AT Bt . 2024 4
RSB NERE I, 5 T 8 LA E RIS T, AR EEEGHRIR A i,
IREE BT BE T DR AE BT 7K

£ 9: IEERATNSTRLLBIERIFR LT, X)

2022 2023 2024 2025.3
B 639.90 617.34 631.81 650.04
FEMAGSS L 35.39% 39.10% 44.60% 40.88%
FFO/ 5t %% 0.14 0.16 0.18

MRS /EBITDA 454 4.45 4.28

EBITDA F| 578 75 5 44 5.13 5.41 6.68

BORRIE: AR SRR, il ( E e B

WNER A BAIE Y, PO RS R SR e R, R 2025 4F 3 K, AFEIF ORISR
FHRATIRASHIL 2,057.56 1470, HA MR MERVAUE N 1,601.42 1470, #&MHRsIMER L ARG
RNGE T ERAT I, FIZAL T FATNE AR R, A% R 524w h s fR 7 Ly A
e biiaw], hEAO AR EREA ORI A RAR N H K EfAR, RATSE 5
RIERONIEY, ARSI . A 2024 K, A F]RZIREME SN 2091 1278, L4
RGBT 9.38%, ZFRBT T B4 3 1 WIAF I L A7 rh SR AT i < DL LA J PR 52
BIR P B 1T B < S A Ao

FEA GRS S A FOFE N A GRS 1T RS 3 MR, fFh =I5
LA RAEEREE 5 M RERD AR IR N B 2 AL, KN REE R &
A S0 14 S R R AT AR AR R AR M 22, 45 0 S R R A D 2 R MR R L
FIURH ZE N 300bps. ATAGH 22 04 A A IR S T R AR 2L AT AR SE HE R R o 25 18 B KR BRI
DR AT LIS IR REVE AR BEAh, AN R B r 51 1 A v E G5 2 e, BNTR
BAFAE R

FRRER
FARFATERE TREVGEEFBBN, NHEIERXOERERESES.

BEAFANE EZR B N &7 m] BB e el AR AR, 2024 8550
R FJBT ARG, AABAGFH B s ) Bl AR, T AR 2 B ER R, B A F] 57
BRI, BRI AR B OB A R AE R k. 2024 SEREA RSB LA TR T2
A GE IR AL RIS B G0, SO /KSR GRS AE AR 7 e A 81 D9 S HL 5 10 35 2287 K.
BEA R DL K EEERXT T @A AE R, 28 RILAE 18 ss B s b, xRy it
55 7 S (5 BUR AR, 2025 4 —F %, BEAFIFIG A gL, 3 ARG FES AT T E
Tto BAORE, BEAFERSIAEERZ R EHAF, BATSEGRERE, B s
B E R — e W EE 71, REEA R G R R At T J Ok, H AT R R 7 SRS R

R

8 Aw) BB 2 RSN G A, LB T EEEEE AN T H YOF 4
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I gz)HWMEQMi‘ AT L ERARAR 2025 FEAELEAEATFET
x| BHREHRITESEARGSE (BZH) ERITRRS

BEAT G55 IR AT 2, IO R 61 55 57 -
R 10: JLFERBAF EBMHSIRIFER 2T, % XD

2022 2023 2024 2025.3/2025.1~3

R4 6.41 3.10 3.97 3.96
FHoAth Bk 59.97 63.91 66.73 63.20
KA B 174.22 176.23 180.28 180.28
KRR 0.00 0.00 0.00 9.50
Bregit 249.66 249.48 258.67 264.66
FHI6S 94.70 108.29 170.22 155.90
KA % 25557 251.49 200.60 227.43
HARS% 350.27 359.78 370.83 383.33
AR EC A -187.39 -190.32 -194.53 -197.69
FIREERE & 85.03 31.26 30.39 15.19
it 45 2% 1.80 4,06 5.68 1.64
H: FERH 5.49 5.94 750

FEHEN 2.17 153 1.31 -
Bt A 10.26 9.86 11.49 0.00
HUAR BT a8 OB 1 IR 4 3.52 3.92 3.33 2.60
T3 B 5.13 2.78 2.04 -2.33
(Rl IY g 65.94 87.47 88.25 94.26
MM/ B 5 0.07 0.03 0.02 0.03

BORRIE: AR SRR, (s E e

£ 11: AFTELEHAT 2024 EFEMSIBFER (2m)

, e BTGB
FFRHA (%) R E BB wEE BEkA  BRiE WA

REA A A RAE 66.63 136.24 4154 30.29 37.65 5.57 7.75
R E A 4 B i
AT 33.35 32.83 216.34 91.08 89.18 5.21 6.85
FEKEHE SR
p_— 66.85 5.74 258.72 46.87 578.15 0.10 8.21
] ZIN J H\
ziécﬂ‘ikﬁﬁﬁmﬁ 40.87 28.27 30.61 26.07 12.81 2.15 0.61

e PEA G AR A R 5 BRI SR T . R D 2024 SEAREEE,
A A R A ) K A A G E LA B w R (E A L TT.

ORISR ATFRORL, k(s [ e B

H =M

B 2024 FK, AFITCHWIEFLE WEIRRIFR; FHRAAAAEX MR,

MOTELL 2024 4 12 A 31 HEMTE.

N TR £

S

ul

A

WAEBRSELFIR: R84 R TR (bE IR E) KRR, 2022~2025 47 AR, A
P S BIEAS . FOUA R, RIBUEE S A SRR IEIL . IRIE AT SRR R, #E
W& HEH, AFEAIFT IS HEL.

RSN
i
——2025 4F, MRS EERIE PR TR, JOR, SRR ET RN R, 0 ARk

19 ehyg £ [ Brons R AT A BTN A A5 B2 TS [ Brovd RAT NS APIROUEEAT M T B B R 2 — o RIS AR, o5 [ BRg & T
ERAT AR EZARL B, W] REAEAE IS PR TT i U R At 2 URMB R R 2R 2% A5 S U BB R 3R T R T A5 S s e, ALk, fiTid
HIFIESS B 5 KT NBROR SRR a B DL REF R 5+
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I §2>¢mm§@m;‘ A A A EIRAT 2025 EEAELRAL ATFEIT
Coxl | MEUFTSMATNS (EoH) ERITARE

——2025 4, ERPIBA SO RIFAE — A
——2025 4, B TR A F /MRS

T
* 12: BB HR
EE 2023 4R 52w 2024 SESEfR 2025 FEH
AL T (%) 75.10 70.23 65.00~69.00
HARSIEBITDA(X) 4.45 4.28 4.30~4.60

FORIRIE:  SEBREARYE A AR AL TR, (5 E PR R TN AR AL 3R L T B AR v S T
A3
PHEEIR
ST

FREERRAR, PEREAKLERMEE, WEHETM, RE—FRIMERIFETXNFEFF SR FESE
FRAUFREAES, BETEHRARFEREKE,

S 2 ERBLAETI50, & )F LR ILE S A il & R, RAERIIREBUZ 2, M 553
LR3I A e R I S Sl 5 ol | A = I 2y = et SN 7S G N D S WA 165 A SN i
SRR AT BN, HARAT AT S DT LU BIAR s, 65055 BRI S 0 mT% s SRR EUIER . Al
AT FLE ST I B S I AE 30~40 A2T0 e, 2B BIF B AT A s A 6 SO o [ 2 BEATT
SERBBHE S ILE ST RFFE — @B, A RIARRIIA —ERATF SRR A HER AT
LB R/ b Bt AE 1850, BT PHPIRDL PR ORFFBOE KT, AR — i P E RIS i
ENE T SR AT O i o

ESG 43#7

FIREERRAR, ARFEEREEFSHFFERAN, RFIHRFERSKE; QRGBSR REHE
5TE, BEIAA ESG KRB, HIFELENERARKR G BRI,

M7, AR A OB RIT R I LAY, 2 w5 A 77 278 AT e R A 2 i S OTR
N T ARSI A BHE R R 8 Xk, 28 RE 2 R A R AR A Ry 5 T BN T
BOK, R LA SO RFFAE RGO . BAKE, AFERRE R, W RFER R . FF s B
ST AR BB -

AT, o E] G TR TR R e, N RAREVERE L =R R B
o= T R S g8

ATRTETT, ARG B AT, RIEMNE. BTN LORE

20 g5 E PR ESG N E WS R DRGSR Aba) HIRAFIM ESG WL TN, Sa % ke,

A HuTAF#EFERM 6 AEEM, HAPsBEDS 4 4. 2024 £ 7 H, B CCT B9 6 NIRSFEEME MY (EZET (2024) 118 5),
ST B9 K MROT A AFIANEES, k2RI D, kuR AR BEEING: FH, R4 ST RIETRIR @) BiE{TE (2024)
121 5, ZEZPEERMHE, RERETFRERK, FFENS: o7, WIBESRERZR OCTCRERMEAY (EREEF (2024) 150 5),
R RN A EEK .,
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I @mim%@mﬁ ‘ A A A EIRAT 2025 EEAELRAL ATFEIT
ccxi | BERUFHAESRARGRS (BTHD FRITARE

TG A B RO o B ] CORRARTS S B RMI T 538 M A3 B4 RO 4 0 4 0
PR . RRIETIT, 2 7R HF “QUET 31T, WOR VR HORAPEL, OB T MR 55 ™ 0« 1+4”
o JE S, 0T SR B 3] A ol 6 e I S BRI I, R AL
5 A FRE 4 AT T TNl Al PRI 50 S 75 05052 4 AT €5 o R R 22 4 0 9
%,

IMER S HF

AFAEFZEEAREREW, RESSNRE; FATE “EHE" HRRFLZUBOTESIEE, Q7EH
FRFT R SR RAR AR K P REFFHIA I35

I T IBOR D9 55 B B B 2, IR S i AR B HE 2 BRSO R A (14 5 SE
W FF R KB > 2 NBUR S AFHESE, DALBRLL I AR 25 51 ) AR X T g R XL TikEL
AT S B RE A B O RN — R T H 2 09 v [ 5 RIS [ BUR A 7R B AR 254 0
H, BRfgdt s frit ke, Whns 7 30Uk R, MUBAAFE XL, ERAHEENBNR.
SCALFE, AR T AR R FEBUR B U R RIS SR

SRAN, FEBR T, A R E R T H R AN, FEAE DY B IO B S5 5 T AR
15 T EZARSGRI TR I 3CRE: ARk D RAT . B RARATSE A 02 KR PEARAT )
NFHRBAR T EFEE B AFERNZADTHASR] 7 ARSCEUR T« [ 5h 535 RS B & T
RALTG G BEAIANBHETT R 5 AR EL B R A BT 0 H Bk S SRR A e 2t ” S5 2
I H B8 e SCRPAIABORNU ,  BORF A AR S RF 1 FEAR o

TFRLR
Zr BRTR, HPfEEPVEE © EE O R B BRA F] 2025 A A TL BB H AT RATRHY
AFTATEEIA A G55 CGEZHD Gift—)” IE SN AAAw “ FEAE G IEERRIA R A F

2025 SR A E I BT EH AT RAT R T S AR e G Gift =) BE 58908
AAAi-
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I @mmﬂg@,ﬁ A A A EIRAT 2025 EEAELRAL ATFEIT

xi

Mi—: PERET LKAAGRAAVZHELETEEE (AHOR)

W& B (b o)
R4
SR
HoAh K
171
S R
[i] 5 7t 7
TR
T H e
Bre At
oAt B4 R
LR T
K%
JERTEs
B 55
fufii &t
FT AL ek it
FEST
ENASTON
2= | I
B
% FE
EBIT
EBITDA
ZENHE A P& B
PGB P AR B 4 T B
BTG P P& B

W4 b

EALEF R (%)
HH 1) 3% FH (%)
EBIT FJii 2 (%)
RLBE PRI 26 2R (%)
MBI E(X)
#H) LR (X)
17 1 Ji 5 26 (X)
ISR 2 2R (X)
B A5 R (%)
MEAML LR (%)
T 55 5 55 (%)
ZE R B 8 R B A B4 R I A
B %% (X)
SRR A E I B A LA TR R B
F A 5% (X)
GBI B AR B R R
FEH(X)
SRS IEBITDA(X)
EBITDA/JH 15 4% (X)
EBITDA | B {f [ 1% % (X)
EBIT F 2 R A5 (X)
FFO/LE 51 55 (X)

2022

1,646,816.16
889,540.88
369,148.01
2,689,298.58
306,070.23
3,289,014.22
348,456.68
714,783.85
11,538,518.54
408,367.82
2,264,619.67
4,134,364.55
6,398,984.22
5,023,804.53
7,659,254.01
3,879,264.53
274,402.15
13,949,733.94
864,099.73
67,964.80
520,718.45
960,228.77
1,408,934.84
247,846.99
-303,698.01
-287,639.09

2022

13.06
5.09
6.89
8.32
1.22
0.71
451

15.67

66.38

80.53

35.39

-0.001

-0.003

0.90

4.54
0.62
5.13
3.50
0.14

2023

1,654,122.23
884,406.97
195,623.02
2,942,124.68
301,645.61
3,223,254.76
395,500.03
693,926.64
11,563,130.09
346,951.27
2,413,938.49
3,759,487.44
6,173,425.93
4,787,565.10
7,681,792.26
3,881,337.83
256,382.67
12,867,231.03
944,762.19
-51,086.00
547,372.31
973,100.12
1,387,767.32
766,554.74
-302,583.98
-493,488.35

2023

14.76
6.15
7.57
8.42
1.36
0.74
3.89

14.50

66.43

75.10

39.10

0.09

0.22

2.99

4.45
0.57
541
3.80
0.16

BHEIFHTERALRGRS (B2H) ERTRKRS

2,228,618.75
867,898.65
236,984.71
3,079,591.94
321,664.44
3,182,450.21
499,839.41
715,942.99
12,553,914.10
364,263.19
2,817,639.68
3,500,423.81
6,318,063.49
4,298,524.05
8,180,819.78
4,373,094.32
221,173.64
13,236,814.40
1,009,921.50
17,885.79
575,784.66
1,038,403.29
1,476,590.69
866,956.52
-242,542.22
-24,140.93

2024

14.69
5.92
7.85
8.61
1.44
0.83
3.75

15.10

65.17

70.23

44.60

0.10

0.23

3.92

4.28
0.52
6.68
4.69
0.18

2,078,319.99
1,065,305.90
234,361.90
3,297,791.32
318,658.02
3,120,906.71
510,895.50
707,001.98
12,971,013.94
362,489.56
2,657,313.83
3,843,049.80
6,500,363.62
8,518,652.84
4,452,361.10
3,232,876.41
304,562.47
23.31
209,185.38

-141,171.16
-230,105.70
160,078.61

2025.3/2025.1~3

16.27
5.59

VE: 102025 SFFMAREH I 20 TS B BRI A TR OB TR o K S BT R S R N6 55 LA R KB 55, Bk N Bk
AR P AR SE I AZ YT BR 3 550 R N JE 5 55 AR I 55 R LA s 4 ot b e IR B N 62555 3 IR & BMIESR IALE S it
NREREH: 4. W bR DRSS, HEvD 2025 F—FM SR ERA R TR, MARFLIETH.
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I @,mm%@]nﬁ ‘
(€@ (]

hEGENT I ERABRAT 2025 FEEEWIREEATFLIT
BHEIFHTERALRGRS (B2H) ERTRKRS

M=: FERET LRAFGRLAAVSHEELERER (BAROR)

B &R Cafi: Am) 2022 2023
Rmst4 64,123.55 30,959.80 39,699.63 39,598.18
HoAth SR 599,709.11 639,118.53 667,280.51 631,958.55
K 1,751,012.32 1,776,669.90 1,817,121.50 1,817,121.50
[i] & Bt 7= 1,905.39 2,271.85 2,352.13 2,353.72
@R 1,819.16 2,401.26 458.84 794.50
T %= 4,346.76 3,590.21 3,135.17 2,760.66
B it 2,496,566.21 2,494,827.50 2,586,694.42 2,646,571.16
oAt B A R 172,698.22 113,081.33 91,761.15 65,691.83
% 947,033.76 1,082,924.26 1,702,225.03 1,558,998.30
K% 2,555,679.02 2,514,921.02 2,006,031.94 2,274,281.73
B 3,502,712.78 3,597,845.27 3,708,256.97 3,833,280.03
i s 3,438,589.23 3,566,885.47 3,668,557.34 3,793,681.85
Gt 1,646,249.41 2,182,216.38 2,282,816.80 2,494,674.07
IR & hens 850,316.80 312,611.12 303,877.63 151,897.09
PR H 54,864.41 59,377.93 75,032.62 -
BRI 2,032.10 1,283.23 1,305.24 294.42
2Vl 55 -40,914.56 -69,486.55 -93,332.73 -22,574.76
Bt eas 102,598.57 98,596.16 114,922.19 0.00
1§F 51,307.82 27,769.24 20,380.93 -23,348.30
EBIT 106,690.11 87,793.69 96,023.10 -
EBITDA 106,690.11 87,793.69 96,023.10 --
ZE B P LG B -40,089.62 -27,790.97 -40,953.69 -13,967.99
RGBS A B P4 B 1,901.71 74,338.31 51,443.97 -61,450.30
3 S Tata ol B3R o T R E 21,721.81 -79,782.79 -1,740.74 75,318.71

¥ i 2022 2023
IR 3 (%) 427 3.52 3.78 -
sl L (X) 0.78 0.91 0.77 0.88
BN LR (X) 0.78 0.91 0.77 0.88
B AU 2R (%) 65.94 87.47 88.25 94.26
S BEAAL HEER (%) 151.95 152.42 149.40 148.86
S 55 5 55 (%) 27.04 30.10 45.90 40.67
M SIEBITDA(X) 32.83 40.98 38.62 -
EBITDA/F #1151 55 (X) 0.11 0.08 0.06 --
EBITDA F| 2R B A5 % (X) 1.94 1.48 1.28 -
EBIT F S R A5 (X) 1.94 1.48 1.28 -

e 1L 2025 SFFHORETH I 20 PlAE [ BRI R 2 ) T N AR 2 TR o K S PR S U N R 5 55 DL R K55, K L bR

HFE IR IR B M5 3. R CAEMAL L 4. B> 2025 MM G E XA RO, R EE .
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