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o WMHEHR
BEREE (530 2022 2023 2024 2025.03/2025.1~3
BB (L78) 1,732.95 1,871.70 2,198.12 2,109.49
B &M (ILT5) 391.45 415.46 459.09 471.97
ENBIRN (278D 141.71 147.93 132.36 27.42
FLRTFNE (f275) 43.26 40.45 31.81 9.92
HRNE (1278 34.66 33.20 27.34 8.49
SEWER BF (2T 35.46 33.99 27.33 8.51
SRR B (%) 9.28 8.23 6.25 --
S HR AR (%) 2.12 1.84 1.34 =
B FH 2(%) 22.70 22.06 30.22 21.41
BE U (%) 77.41 77.80 79.11 77.63
BB (L78) 455.08 476.84 462.97 468.36
IR G = A ATP) 196.07 202.05 216.66 216.23
HARE (278 6.44 14.25 12.16 (0.44)
sEA I Es B (2D 6.64 14.44 12.15 0.43)
Rfig (Lot 257.77 274.01 257.99 -
B U (%) 56.91 57.63 53.20 53.83
REAL (%) 56.80 57.56 55.76 -
WU FLHT Z(%) 157.23 154.70 144.75 145.58
GV 5= IR 2 (%) 3.28 7.16 5.98 -
EBITDA ({Z70) 15.10 22.72 20.38 -
EBITDA F| B R [ £5 % (X) 1.74 2.68 2.48 -
& R B R A (X)) (1.64) (2.28) 3.74 225
J5145/EBITDA(X) 17.07 12.06 12.66 -
SR B A A T AE (%) 82.42 83.86 73.51 =
BT B A B 55 (%) 13.29 27.49 30.10 -

e (1] BlikiE TS AR R8I M5 B R ERE A O #iHR 2022 4. 2023 4. 2024 SRS UBOREHTTHN 2025 4
WM SRR, CHM SRR T W R R B R . 2022 4FI S5 8 2023 AR AT TR RI4LG 2023 4RI S5 HE Y 2024
FEH TR IEG 2024 G5 KR 2024 FEH THRE AR [2] ARSI &SR I KBS P E DR, N ER
5155, BETTAPTAEREIBIRE. [3] A b 5| 8 Rk v wIsh, Sy bl E EBRGiit AR, Hobe-Rom RiEH . B A nl b s
F, Ryt

O [EfTIkEbE: (2024 FE#IE)

AT LR BEE (am FiBEHENE (471 ¥FE (oo PR AR EIH R (%) B AR (%)
fF A AN 2,198.12 459.09 27.34 6.25 79.11
[ESh& | 2,570.34 751.12 33.13 4.68 64.44

FAEEETA S, SETUAEL, BELEAUERERIT, REFHIFEEE, BEHEHR. FTRETERE. RESEFIE
R, BEURIFHRENIUEZFL, R ARSI, REFHESH LA LIRS, L afrEi FRIKF,
L EET K FRIT, B RE
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TR RES

ANFRAAT INKHER A RAT, & 1992 £l MNHAAEAFTERREN, [P
SE M SRR TEAL, T 2000 FEAEGRYINETF A 5 BT i IRA T RAT ISR IE LT . 2016 4F, A AR E
X REEEE A US| N T S Rds B SR A BR A 7] (WAL ) MR TS B A I A IR AW, A
IR CTTHIBETE AR ) 100% BT R HIG 5 T4 78 ) MARIEZ B A PR A =] CBAR faix

MRS Eig¥id, HELN BT SRR ER RN ARA R, WEZFEMRE “T MR
R CHFEIE” . 2020 £ 1 H, #RTIMER S P EIEHRROGERAR (BURERR “H1E
WEZR ") G IFEAM SARTT R, AF]a) T HUEZF R T N SR 1) et b <6 1 i e FRAT PR 2 ) (LA
NRIFR “ AL AL, JTMHNES: 100% 6 2t P B FUESR: 2020 4E 3 A 11 H, HYFiE
eI A, A RIS SRS R 1) 809,867,629 i, 1 H B A 6.26%. 2022 4F 12
H, ARIEL ARG, IEFFEARE W5 &5E7 BN SBRERA” . @d—RAIGEH, A
TR DA FLER . AN B P TR R A B % O R 2% 260G, HE— 5 B R O R 30l
%, SRR R, AR (BEARD SEVEHOREMEE TSR VRS S,
A 2024 K, AFINA 9 XFERR T AR, FFREBEHGE, AR MR R E S
A

FT o
£ 1: BE 2024 FRAFEERBREKSHR AT BN
27K g el
TR TS BT AR AL A BR 4 7 IR TS BT A 100.00%
TN B P B IR A SN = 69.02%
JIH RS A% B AT R A T = AR B 60.00%
L L el f N JIHEASR 100.00%
TR T fih 5 A B AT PR A RS LR 70.06%
TR TS Pl % B ik 4 A A PR A ] T B 4 90.00%
TN AR G BB A BR 2 7] HF5 S 100.00%
TN R 5 4H O BR A 7] HERFEHH LR 100.00%
T Sl [ Bz AT PR 4 7 T St [ B 100.00%
PEIES A R A FEIES 8.75%
T = A A PR A ] T 1.95%

1. AFHEIUESF R LB 8.75% ME B M A1 A THEE LG 2. BREIES: . BB NEESK T AR, ERIURAA
) EBEN LIS E A i, OSSR MR S T K TINA TN A T — T A E], HRNAE T AT S
SRl E R R T 2021 4F 3 H 76 E AR OL

TORLRIE: MRFF A, ThfE E PR

FEREER: 2021 4E 8 H, ATIEANFRERIGA 9.64 127G; 2022 4F 6 A, Aw G AN R
A 13.01 /27T, #E 2025 4 3 AR, AaljEM oA LB AN 50.17 1470, BFSERRFE A F
43.82% My, WL AV F A E] MRS ML AR ARG IR A T A AR 3.17%80y, At
Haw] 47.00%8100, RAFEBE AR AaSZhristl AT N N REUR EA & B SR
2 (BURRRR “T M EEZR” ).,

* 2. BE 20254 3 AERAT T RBEEREBR

£FR g el
TN 5 B B A B 4 ] fFE SEi| 43.82%
T M AEE A Ik R A G BR A ) S EZ 11.69%
JIH =L AR B AR A A BR 4 7 JUIM = 10.20%
T H kA A PR A ] TN ik 5.72%
TR T 4l 42 A A PR A ] TN kA 3.17%
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TN A AL T I 4 A PR A ) IR e 1.53%
Fsh R A R A A — 1.37%
TN F1 5 R PR A 7] VWAL Lzl 0.75%
TN A= R EE G R A F JoMAs 0.58%
o [ M ARAT B A BR 2 7] — IR 500 22 5 BUFF e dR - D
FOF S48 H Ik 4 ’
£t 79.21%
PORIRIE: MABEA, (s E R

Al 55 B

RMEFABERIAE

PIREERRAA, 2025 F—FEFESFTRRYE, #FHASEHNERR, BRHN, PESFFECA ST
HEMTEREH—BRE, NP ERMMK, £FEM 5% EANEKEREEENENBEHEBEIE.
FELIFBREAEIEE . ARENAERN. BEREARERSKEMIIFBRET KHZFHT, FELZFA
BHRERFRPEENLZRSS

2025 HF—FE, EZGHIESERENI T LRI RS, SEbr GDP ALK 5.4%, 44X
GDP [FJ LI 4.59%, 44 3 GDP HEAR SRR T SERrIg . (s i 8 SO S, ol A
AR, BrEhRERISEIR, A A ML A SRR R IE AR RF AL EOE A “ PR B
RN FFERETL, TH R MTIELER R, BT 1F . KESAEHTRI: REITRRE, T
SRR LEIE A 11.5%, $lE VAR R ERrE 9% A b, s BBt feglior . RAEuiid
FRBUEZRE TGO IR PRy, (H—Z=RE OO O S . S Ak 2 5OTHE,
RSN A

A E BRI, FEFSRCBUGETHGUR , MBI PR R 2% BT, I s s, BN
PZE VS PR T SR A A A5 208 EE RS AR TS AE HERE L (LR SR A R A AT B ARk
SRR AE, AEESCIL 5% A IS BRI A Bk . (BB B B [ 22 5 o K IE S
71, PEZFFRERFERT AN SHA ZESE. RS RN, SEDK, L
DeepSeek MUK Z HRHL B BRIMIL, HEARE TR LY 4GSR BT U T &
FERW, FIRMRA LS WWIERHL . MBS N SEEMAT AT R RS8R, BURTSR B 8% =) 15
FE . R WTRIE IAWIRE . BEAE P B BORAON RFEREI SRR 2 5 AT B b
Mo e MRS AL AW e, Kumil I GERAR2A AifEsl. = RBORE e L. BT
HAH&FEE . "SRR EENECRE LY, B0 6 8 2 R EOR DXl . BB
JiTH, 2025 FHEFA AT R E IR E 4%, | URFRIBEEIT 14 1L, FERT L.
) FE 1 S A T AL L EE— 255K BGOSRt — DAL, S AR R PR M S
2, NG ETIRAE. MBI, G T, BRAERE S S B GRS T
A7 M BEAR M, JRSHETT BB A ML LE MBUE TR, B RSCRERRIH. 97K 2k
FREANASE . W R RAMFTSR Y K. Ik, @A sN 4k 32715 B Rk -1
CLEIRI S “—afi— %7 IvEk B XA AE, TSNS A R R KO H iR, S A i of
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SZAEVLERNER, TkdsE E R 2025 4 2K T E GDP SR 4.9% /4. WHRIRE,
FEBY K BUR RN 15 SR TN 2 S Bl FF SR A v L, o [ 20 5 R 2 [ T [ 4 ) AR TR AE

BN (— BB 2B, AT | RAFEA), FREEGEEE httpsz/www.cexi.com.cn/coreditResearch/detail/ 11844 2type=1
TR
i EERRIAA, 2024 LK, RESERFURE GRS ISR LERER, BIEETHERE

R, AMEARERA, BEREAESELREBFEAZSHEF. BELR, FMitRREAREREIHE]
QU RS EREESX, RS BT ARISRAE EF, FEXEMKR AR A EIRRE S RN FIHUR B BE ST -

2024 fELIOR, BE RS R URHECAIHT 51 SEAL LR R B, BRI SCRFRIR B Ak
K, FFIEAMESRTE, EIR 2024 RSB DL TS, (AR, FHXZHEiE
TR BUFIR GRS F  REER R FIR, ST A M A A recs, SR a
55 I TR %, AT AN TAT, PHREE BRI, B SUER B 2R 82K, fid5 il
BRBOR AREE ETF, TR R AL BB B AL Iy IR B VERI BT g

B (HERFEERPAIFRIFRL ), TREEEEE hps://www.cexi.com.cn/coreditResearch/detail/118362type=1
X5

FEEFRAN, TNHEFENEE, SNHERRS, RIEFAFIEHT0E A X iR % i
HEFRFLR.

IR R REE S, AT ARG R, BRI = AR, BEARE RIS o A
SMFTBOR T 22—, Rk = AR T AL O T o IR I Bl 1) B LA B oy, T R v R
IR A G2 Bt MBS ook, 2024 4R M7 SEUM X 2B P2 il (W1 HED
31,032.50 1270, #&al b ihEE, b BERK 2.1 %, Hf, = in{E 334.47 127t HK
1.0%; 28 ZF= k38 e 7,839.45 1276, K 0.7%; =78 e 22,858.58 1276, K 2.6 %.
ZIRFENEERI R 1.08: 25.26: 73.66. H—. H. =GRS KA TTERE 2 00N 0.5%
8.1%A1 91.4% . NS [X A/ SUHIX 164,171 70 G-I R TRy 23,052 570D, WK 1.4 %.
SRR R RN T SCRCSON 83,436 JT, b FAEIEK 3.6%; AR AR I A AT SCRLION 40,914 T,
K 6.0%.

JUN TR PR ) Tl S AR X LA PR Tl dE G, HRTS IR 125554 Bk
BORRIE BIA—E i SR RCERR ST B AR B FIP= 5T KR8 J1 R Ah ) AR
TR R, FERRIRZEGIE. 7 SRR A T M = RSk . 2024 4E R
DA T3 b B4R R BE 3.0%, JRZEMIENL. H7 7= S il Ml AU Ak Tl =K Sk
TV S E A BN 6.9%, HaTiAE L E T E L E Dy 47.9%. [FINF, 1E X5k
FEICRE P fo i B3R T 22—, T T I 35 P R M R A R 4 I T AT 810, 2024 4R 12T 7 i
BEHTUEE 11,238.38 1670, b BAFEHEK 3.0%. o, 7 UEME 7,005.48 1470, 35K 7.8%:
P gk 1 R 4,232.80 1278, R % 4.0%.

SN LGS EROR, il DRSS R 2 w5 e RS h R . B8R 2024 K, J7M

T |
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Hb X G B LR A AR T 25 TAE AR A 90,802.37 440G, LLAEVIRETN 4,164.03 1270; &R A SN T
F DT ARHEN 81,174.33 1270, HLAEWIHEIN 4,500.09 147G

BEEXH

PIREERRAR, AFRAF ‘MARR. TRASEE, KAEEHEREATEESR" B “3+17 Bl
SRR, SMMRFISETHNS THSMRSER, RAREEMAT, RAETESRKTIEE
£, NEEHKERY, #elSsRE, AFEsCERRS, SHRRIMERET; RS ERAEXIXAL
e, BobEdRFRBENBZTF .

BFEFLLER) MTEZZE T EE T LT FE, REREIIRZERGEE,: BEEHSHE
HERE, NBEHIKFRE: ZREZFLEWEERE, BEEIEE, FSBITWLE LT
47], BABRZWS R, TSR

A )N EBE R TR Z oeil LT G, 2wk E A7 UGS £ 505 G Rl 2,
PR IRREE AL . BBUVE B, AREIE T RBUE RS, WA E KRBT A w AR
ITRSEATRIVEEAZEREHHE, RAKS, FEH. BREEPASUREE CEhsny &2
) FRE T E SRRV B BBt g B, BT RS SR L A 4. USRI, A RIE 1
(i ARSI BRI BE), $5 VIRBIALH . s S s W tHE . XSk SUEERHERE &
U RSB B, AT om A i KU B, DA AROR H B HOR S T - B SUs T, A
") BEA R AR BB U aE E ERIE TR T 2 7 AL 80 20 S5 TP B RS et 7 A 3 s i i
HA B A Ag g PEANRR ek

N BEA R AR BT & BT A R LS B E IR v L, BT AR ARG 3t
SEHSAAReRE. MRS T0L S EZ M, R ERE, 188 IR,
BRAEEON L BTG KRR BRI, BRI M & bk, AR BEAF R
A O SRS R B B, R R Rl k.

RIEW 557, ZTCH AW O TRRE FEEWWE YA BEHK, (AFWSWAFHLES).

AV ENL B EZOR BB AL G0 Braediik 5. A RS E B ST . TR,
PN FRERA SR L R e, 12w B AL G AR AR 4 e AP RIDGARTIH D9 B se ik 55, AR
WA N E N SR 7. 2024 SERZTIATIH SRR, AnARE™E
PNV 55 S BAL F YN I EE A B R, LSO R BE N B 10.53%; MIANZRE, Bl
Tk SN IR G S5 NI 2 FEN SN ERE,  [R]HT BE UL 55 WO R L S RO
FEEN SN ) & LK IR 3R T

% 3: EEERAFVENEBANMBIER AL 2T %)

2022 2023 2024

&8 g &8 g &8 g
Rl R 5RO 55 40.84 28.82 38.48 26.01 32.49 24.54
AR B EH 5% 19.68 13.89 19.14 12.94 9.12 6.89
L% 2.10 1.48 1.67 1.13 1.77 1.34
WL 78.68 55.52 83.96 56.75 59.02 44.60
HraelEoll %% 0.39 0.27 471 3.18 30.69 23.19
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A1t 141.71 100.00 147.93 100.00 132.36 100.00
e L BN E IO RUEON . T8 5% S SN K& A S5 NS 24 BRI S AT 3l A N s R
2, FEERELSIANEE TR SRR S Sk YN B A RN R
FERIRIE: WA, s E bR
B G BRITROESH. BB, BB EFEEIRW S RELRE: BWHRARF
FIERAFE R, BERN RFLTEICKF, KRG FFEH TR BB

N A RGO 5588 EAOVMA LT, EEIT ARG ALST (LUNRIRR “ BAL™ . 5 B
CRAURTRIFR “ (a7 S8k 5%, R AR 70 J DG AR Ul RE R ML 55, CUHE R B3 A B b 25+ RE U
WS HIML 54 Ry B 2024 FEOK, EFHMGHEMBIAN 104.39 1270, HpAmfpi sy
70.06%

RGBS U7 T, RS AE B AR AR TR L VSV AR YR R R . TR, RS A TR
RACGR BRI K LA AR 2O AR f st T H O FE BT BE IR 554500, A% it B2 A 55 b 55 #5080
S, 2024 SEARRRGIAL G BRI L R R, WAL TR HCRE,  BFSAE B 32 ZOR R A 7 OF
RSB 55, IRk mI A Y 55 A0 BURRCR A L EE I AE 90% L L.

& 4: EERBFHHERBAFERARBUERL CEA7: 47T, %)

2022 2023 2024

&8 g &8 g &8 g
H 32.40 5.06 21.90 3.70 25.88 491
[l L 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

BORRIE: BIEBEA, (s E PR

Ak AR 5T, BT A BT AT = KRBT WO RAE TAE . 5 il S TE s RE IR U, it
85%. PR TREQUSE F 32 ZON I KT JE A 24 FH ML SRk 35 1 A Al 2024 A0 75 A1 B K
Sam Al MR 12 A DO R £, UL BORE Y, B8R 2024 R R4 TREAERR BT AR BT 587 TP i & b
Al LU AT BT R B R AL B0 55 DA R UM i 2 35 R 205 ), Aok b BUBONARE s BT RER
WS HIGEER. XL fRESEL 5%, 2024 SR BENN R Bhig i REVR o LR & 1R T T

% 5: UEERARTS AL BT MR BERL G AT MBS CRAY: 40T, %)

ik 2022 2023 2024
&8 g &8 g &8 g
RATHE 351.54 54.87 347.50 58.71 29222 55.41
Sl 106.83 16.67 99.53 16.81 89.97 17.06
SRR 1.74 0.27 10.15 1.72 67.00 12.71
Al 52.41 8.18 43.68 7.38 29.61 5.61
LY 33.32 5.20 2527 427 14.08 2.67
TS 31.97 4.99 24.65 4.16 13.50 2.56
HRK S 43.28 6.75 23.95 4.05 10.69 2.03
SRR 19.63 3.06 17.20 291 10.28 1.95
At 640.71 100.00 591.93 100.00 527.37 100.00

VE: BATIES AT RE R I r HBTEL

BORRIR: BTEBEA, (s E PR

VORI, 2024 FAEEWATT RIS AT IR T, M STE AL S 2B K, i
G DU BTN, WIRA R BSCRER B SRR B A R B R LA T LT, HAAE T AR K
s RIESRI R B GRS AU LRI AT I, S RO, AR 2024 HEOK, S ALTRAAS

e
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B I AL B PR 26 78 i A ) AT P B, A R Bk el AL B 577 Bl B AR DL DR R 5%
.
% 6: IEERBHHE R RBBR CLA: T, %)

2022 2023 2024
&8 i H &8 i H &8 i H

EH 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-d 1.85 0.28 2.15 0.36 0.62 0.12
Bk 0.00 0.00 0.00 0.00 0.00 0.00
NSRS SR AT 654.86 100.00 603.05 100.00 536.99 100.00
NI 5N 2.97 2.15 247

SR B SRS R 0.45 0.36 0.46

A RN AR R AR SRR 305.80 424.61 322.68

e FAT IS G EnRZE BRI & BTG

BORLRIR: MFFHA, il E bR

WREIRN S5 T7 T, ERFF R T 2022 4F 6 H T MBS B AR R AR AR (LLUFAR “HF5H
BEVR” D, TEHECAR . f REAN KU 23 AR AT, 2024 4F 9 H, 5 ALEE XA 3T AL IR 52 Bl 30 12
JUIE BT, A 2024 FEARMFHREFIEM T A E 51.50 1470, MFFREIRL S R AL A S
AR SAR R/, Siek) BE1E, FARSNERT ke etk MA, FFREPHS
AR R AAEE, DEOGIR s E BRI N F . 2024 FORFFRU I a8 R, A
22024 AR, BFEHGE P A ROG R RS RTHRENIELL 10.60GW: 2024 B F R BT SEIR
HLE 89.20 {4F%, I KMERA . BT R G R dsl 25 DUdUR Jig, AR R0k 5 BRI b
WIS B S HLAN AR A 26 U R 7 DT

B 2024 AR, BTG 0 B AR BT 230008 960.63 A4 TCHT 165.37 1270, 43l A HE I K
19.97%F1 9.58%; 2024 FEENMV S ANFEFNE 735009 59.89 42701 16.32 1276, 43[R LG+
39.00%M1 17.74%. EHTREVEV S5 PRI K AT s~ , BT HT REVR I BE P UL RR 2 K, Bk
R DTk 2 2 T

S MEBET=H L LGB, A RETEE & 0L G R Pl A BN, TR
B BRI, WHELEHRE, FRIFWGREENE

WNFEIANRE P EHN S E TN NG, FEVSOEAR B E WA E . B4R %
s TR ROLT 2017 FE 4 ), B EA S FHOTE S AR KA NENMEE S
MR T B P A E] . BRE 2024 K, JMEFEMERAN 63.09 1276, HAa] F k)
N 69.02%.

VENM T BB B AT, NS IR R AR A R B Mk, A R B8 BEARAE B WHER TS
ERESRAN BB A8 H 0 - 1 BN ARAT S R L, Ferp NOEAS R B8 55 32 B ARAT S5 4 il
B BLA TR BB B LT SO AR DT A R 5877, 2024 SR M B ABERIB X, SRTHMEMEX
Sl < it XS A e 95 SEAAR 2 B O RE 0, WO R LA AS R GTBUE AL EAE WL ot Frp g A%
ARBERAE 63.11 1278, BT RHERE S, TEMTE B RS, | M5 3 2ZE iy
W BT AT AL E, DO ST A BRI R 7 SRS IARBL, R2 Ds st AT ksl . AR B

11 . c—

W T ey oy TR,



I @m“ﬁ%@“ﬁ ‘ 2025 S BTN T B AIRIREF RN AR A RIS RITRIRS
cxi

Aib B HME P IR AR R 2R 5200, 2024 AR A B il A BT, BRER, Bl mIEiE/ 2l
W AR PR 2 56.65%. A 2024 TR, SRNART=RET 322.09 1470, #5322 RIS
X — B, 55O e N AT S T I A A U Bl S Ak B HME FE AN RRE M %
PNV 55 48 IR I DL o

R 7: EER) RSB R B FLEH (A 1270

2022 2023 2024
IO AN R B R 607.32 123.15 313.77
2O R A 76.33 38.90 131.86
B A R B R A 2,586.31 2,709.46 3,023.23
B8 A 501.70 540.60 672.46
AL E £ 163.27 137.37 16.59
AL B A N A 40.27 38.25 13.25
AN R B [E] O 4 47.69 52.93 30.96
R ELE 297.02 349.95 380.92

2024 FEHIRFPEHIALE SN 111.65 1278, AEMRAK 20.84 17T

PORISKIR: WA, s E R

S RMATA R BT =055 7T, 52055 SRS RS2, It M 3 =W JEE LA A R AL
FURBLEH R R, 2024 4F, JTNBE =IO AE SRR A 4.45 1270, WWRAER; ZAE 1%
S Ab BAMEFEIN KR, AR A /N . B 2024 4EK, MBS AE SR AN B %7

REN 59.74 14T
£ 8: LER) MNB= ISR R BT =L EHN (b {40
2022 2023 2024
2 AU A 4 i e B A 25.58 6.96 445
S S R TR 209.24 216.2 220.65
2O R A 19.22 5.24 0.70
RO oA 115.14 120.38 121.08
2 A e U3 4 14.50 15.19 3.10
EaELE 64.70 79.89 82.99

BORRIE: BTFBEA, (s E PR

BB ST, M B T B A RO E, M A B AN U R B, B
PR AT T H ARl B IRl BEA G IR SR BT AT - 2024 48, |7 MIBE IR R s A 2,
TFREBATNL ST, A 3 B BT AR P NLSS, B 2024 K, JMIBE LS5 DL E
Wead REL TN E, BRI & LEAT BT T, 7 G2 WA 58 AT ML 55 A A X 3058 57 o R 1
SR DL o

A 2024 AR, [N B B BN B 0 A0 564.78 44T 101.02 1278, BRI Fr -
Tts S22 st i s B AN BB b B A NS TR BN, | M B E L BN R R 4
AN 9.12 AL7EH-3.50 1278, AL STRE e

U B F+ EERE " RIEW )RR F W AL A2 —, TFERRBRH
B BB A E BBt TP, WY SR LA B BB W RIS LT 577E
BREBAHIHKNE, 2024 FLAJRZEWHLEERIE, XN ZWFH K e RIFRIE

N F BB B 5538 8 AN RRTS 7l G AR A B, o, BRI LR AR R S G
BN, SEH . B B IR BT NS, BUE 2024 R, BT LI SN
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I @m“ﬁ%@“ﬁ ‘ 2025 R F A AITREF R B AIRA DS RIPRIR &S
cxi

PR 1.00 147G, AFIFEREE] 90.00%. B E R AR FENBARERETG, B
5T P 4 B BRI BRI G . IR B B A5 R, 2024 4 11 BT PV R BESRAFIE 5E 10
.75, BEFERTMEARIEE 60.00 1270, A FFFREAI) 60.00%. 2 w5 EHME % CIE K
BRI AR W A R MR G TR E, SR E A E R R AN R G, 2024
FERIE TSN CEFEEIN . AR ERSFF TG, FED 6.58 4470 #FiE 0.66
f¢.76, MWSHFT .

AP I 4 RFF VLA, A1E LP BFEE. &, W5l SiE, MrEAe. SEELRK
ANV EENIR: SEEE LI B IR BN EE , SRR, IR SRR N TR AT ek
N nEREAE, Eger e BN MR IUE . 2024 4, BT EEG AR RS
BURIE, FRARHESEIEANIE G . XIRE S AHTREIR R Z A S SRR TR, ZEAEMUEE 60 1270, Hd,
TEHT AR IR AU R FE PR S, BRA IR Pk 7 FE [F# 8 35 A2 0 = i 43 A Ok 96 2
Fedr. 2024 4F, BT EEE T SIS 64.98 1070, S8 36.65 1070, A, IS
BBV 19.14 1270, RREATREREIR. EME L R s U, A 2024 R, M
Fr o ST SRR RIS K o MR T RS, BT 7= M ik G TR BB 20 4 5 SRS, 4
e RIEARAE, B RS /NI T B o IR 5T, BRT5 P LR SRR SRR AR A B, SCRRRE A
W B R AT, 2024 TSP AES TSR TN 4 ANTH W [PO; A B4 78 B
HITE 514, 1BHEH35.31 147t
R 9: IEEREEESIEN (0h: 270

2022 2023 2024
A % e 4 102.23 128.18 118.18
PR ae 105.05 105.05 150.05
B4 101.73 143.73 173.71
HoAth 39.05 41.66 57.70

&t 348.05 418.62 499.64

BORRIE: BTEBEA, (s E PR

T P AR T (A T 25 2 LR ABS 0%t SR BUR BT R BRI . ABS R E
XA EFEA R RALEFETRI IR A R BT A R BAL B =8 BRI, #m E 2R IR
FMANRIE ABS 7=, A Bl B 7 R 2R AT IE DR B . BRI B 3 B A5
VB 4 AT BRI AR Ly WAL B B By, RS SR AT BRI, $em EE R
FOGRTIE « Tk, TP T SRR KER, 2024 FFEF5 P A% B8Nk ABS K ¥
Pk 25 S [ e A R T I, A 2024 5K, BBTIH Mt 292 4, EE MR 149.36 12
TG, ABS T, BT, FEG T SO REIR R RS i EE 38.63%. 21.17%. 26.40% A1
13.80%. T EEBREER], RS RA, SSOUEEES, 2024 4F 12 A, BFE AR TR
AT MBI RERAF ST ERE - EHERERETIALD), BT 7
HLARR (7D $85A RA ml A IR EIE R A I TS A SO AROR BB B BT 2
Al Y AR R TR T H A RIS PR B R R . S ARE VR R, R
FE A I e, BRSSP R Bl I R S Ak AR S T H A R B S S,

U S BAHRT SR AEH IR PR AT AN TR ARRRHE IR A B WL ATRI ARG PRI A Al WL AW AR IR PR 5 FIHTVT 55 22340
REVRA IR AR, FEiknl EIRIUH AR 100%BAX il 7 M 2 B 738 T A R )N Fs 22 5 — B B s e A phdll. CHIR A O Je)™ Mk 22
PHEHEB AR (FIREYO KRR
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WA FE PR IZ TR & 2 m) BRI R, o2 E i e B 3

B 2024 R, BTG 0 B S BURN BE 7 4 0 10.01 42001 5.05 4206, 4l IE B
K 4.83%%1 0.82%; 2024 FENV M NFTFRIE 7379 2.44 12 70H1 0.55 /27T, IR, #55~
M B IR 5 P AR 2 4 R 160.33 4400 71.33 270, 43 AIF EEIEG 17.47%F1 18.05%:
2024 FFEN AR 73 754 3.09 427681 0.11 27T

HIEEAM 35 25 7 BEAWRA BT EBHIR, (EFTIEL : RIEER G BB 25X KEE eI B U R R
gﬁo

AFATO SIS ER) AT, EEN S OER N SR IR sl B
PR KBS BRAE . #2024 K, MBI R AN 16.50 1670, AR B AR EERR I A
A1 100.00%. [FAAR, ISR LA 8 KA AR 5 FCERA | A8t W B 1 A w] T
B (R FIRAR (UNFERR “TIAGA™, H, MR s ARE D E 2
&%, TTHBEARFEFROPIRS . HERS . WIMTEMEREEEN S, #E 2024 FK
HEME A 9.00 /27T

2024 4F, JOINBATRA AN S RERER PR K, BACREL 2.88 Jiftot, FIHEK
4.98%, Gyt LA kA, ARSI T H2 s T 5E 5 el
SFRE M, HIIA RS S 47.40 127G, [FILLNFE 34.29%. [RIES, | HA B8 A (1) UG B b 55 i ol
B, FEEAT SRR, IR AR M 456 T w1 RS A5 BE R H B R R

A 2024 4R, NGB SR 45 B 7 40 0l 92.72 A28 19.12 4278, AR SEIVENPIR
NGRS A8 59.02 1270 (—fEE4E, FIED f0.40 12756, FIHE R FHE; Hdr A
SEHUEMIRON 57.19 1270 (M O&E, FED, @ 0.45 1276, Bk E, AFARILSEE
N S EE R, AR ARE ST AR .

SO B PG U BRI T4\ A RER DI ZW %, FEHRE IR E W at .

IR A E T, AR EEAE A E E IETT W E AL, FrA B UESR I N A Rk
FaE B e, AR R FARIW ST EIERERS5FE. THRES M RGIE. EFERA
ALEE R HIAER . S 5 EIESE A BBC % H REEROANESE 77 AR P SR R . R
2024 4EAK, AT EBE. MESTHRIEPEIES 1297 08, SR EIER RN 8.75%, ik
fEUEZF 58 R AR AL . R, VEVERIR L5 %, 2022-2024 4, A RIHINHEIEZF R BTUR
43N 16.18 4278 16.31 12 ICH1 18.54 127G

it 35 X ez

PIR(EERRAA, 2024 £LTMEEFLSWAKIERK, BZFRYRAN . FRAEFERLEWN RS
ZWFWAREER DR, ARELSEANRRTRE; BmosfERanEE TR, BEaRKkEaHn
Bi; EEUSFEKREERT, FXELAATHENREZNRA; EERLATEBIFAEFH
EERHAE, A RESXN, FHKPEF. PREERTTARRKTREREFHENEDIAERS
TRIEMHARRE, FREERZFHABRINESCINBAGRSEE, QARABREHEEITBRFERTKTE.
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BFGEN

AT A A ETCH RIS, UAFIREGFEE: 2024 FLFFFERWFUAXEZK, HZ
FIEBA s T RE BB B YN LI RHEBEZ W SN [G b5, 4\ 7] B S RAF T T
BE; AAJEWZHIFILIL, BE W RIFEK, ARALIEEZ I at TR, 4 ai#Ew
WA BT T8, BB FIK-FH G : RIS T 55 St B BT L r B FGETTHI
.

2024 FE A m FRUON S BN S SNFIHARNY S WO BN EE1 93 7] 28.56%124.60%
M 43.44%. FAHAFFEBNGH N, —I7 TGOV SR, FL5 5 T 1
SEA T ARG SR BUN R EE R % 13.54%% 29.67 12758, B—J51H, A FIAS R R UL
ANFLE TP 39.54% % 7.11 /270 Z Pt ATk ah . A BB a ik B ERE I oRSEsem, | 5t
FEIENIIAN B = B AR BN B4R 7,11 AZ TG AL R 1.86 1270 B4 25 T8k 75 A1 58T
REVE MY S5 BB PG K, A RDE BRIEL S WO R LL ORI 3 N 2 30.69 147G, HESFELSUA
[F LR E G . T T FsRA R I B 22, MU B2 8 U T B, AR L 5%
N RILCAT b o 4 BRI R, 2024 4EA JE SN B BT R 4.

BTG, 2024 48 d T8 AL BURT RIS S5 HOBE n,  wHT AU 55 B L AR K T
H2 T B8 G A NAT IR, AR SCH R LU AT R R RS9 B 3 22 b 55 JURE T B e B LAl
S5 AR LE T B, A2 A 4wk S Y [R] Bl s>

PS5 T, 2024 EZHA T H M A LR REREm, o~ mlak 55 SO B AR R B, (Hi T EL
PN T B, BRI R FLLA i BTt

2024 A F R PAEUESR P AE IR BT R AT o5 EEBOR, AE N BRIAS R ICEE 18.54 1470 (AN & s
P AUt D, FIEEA B bty RIS 28 T Ah B AT 5 1k e i 98 7 LR 2B e T R A 4%
T AR G VA% R R R I R S8 ISR B R0, o wl R BRI as [A] EE 3N 41.51%.
2024 SRR FIAC Sy MR B AR H LS M B IR R B AL B A5 AN E T IESE
PRI, 7]~ SR E AR SR [FI LK T R o 32 M2 BF FATREM, | M B T SR I a
B R ATV IRAE AR IG N, 2024 20 ] THR IS I E BRI % 3.73 12T,

% BRIRILERE, 2024 4w RFRE LD JE T BEA 7 A #F R RNESAA TR, P
ZE FIAR RN TR BRI A BT R % 2024 5 A] S 28 A s S 30 [F Lb A B i .
2024 A A BEAE AR BB 15 55 PP I R T TR, 2025 R, ] SEILRR)IE K
LrA s SV B3R R G K

£ 10: JCEERAFBANIBR B 1270

2022 2023 2024 2025.03/2025.1~3

=45 T 9N 141.71 147.93 132.36 27.42
Hops FEMES RN 3.55 11.81 32.56 10.24
FIEHN 53.89 47.87 37.79 7.50
FLE| RGN 7.45 6.53 451 0.72
NN ON 76.82 81.72 57.49 8.97
Bl (118.49) (127.08) (116.94) (24.19)
Hdpre FES A (0.18) (2.43) (14.73) (5.52)
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Fil2 57 H (42.20) (43.92) (41.68) (9.24)
FERR A E (0.15) (0.16) (0.10) (0.02)
oAt 5% A (75.96) (80.57) (60.43) (9.42)
BBt 24.99 28.41 40.20 8.52
A M E RS 525 1.72 (17.63) 1.94
BEWIRA 58.84 55.37 39.21 12.98
M55 T 8 B 5% (13.36) (12.21) (11.85) 2.78)
{5 PR AE 2 % (1.89) (2.36) (3.73) 0.15)
BE IR AR 45 R (0.00) (0.00) (0.08) 0.03)
B 43.26 40.47 23.04 9.93
bINERSY ] 43.26 40.45 31.81 9.92
eI 34.66 33.20 27.34 8.49
HAbZE G U 0.81 0.80 0.01) 0.03
LA BB 35.46 33.99 27.33 8.51
S = [E1 R (%) 2.12 1.84 1.34
P BE AR R 2 (%) 9.28 8.23 6.25
PRI F R IR (BEA - 716 508
A2 (%) ’ ’ :
B2 (%) 22.70 22.06 30.22 21.41
BORLSRIR: MFFHA, ilfE E R
BEREBRARTEM

L AR L EHE T 2 XA HERT KRR ERER 1k, BEF
TREEA; RENE T KINZN, DL RUR T LB T T RE, RAFe)I RN L A
B ERFTE TS

A 2024 R, AFIRFERAN2,198.12 1476, FEOFERTE S KEPMNKGR (& 1 FERF
WD LR . KRB LB S W77 . 2 2024 4EK, AR HREREN 186.89
2,76, HEEPAH] 8.50%, VMRATAEACN T, HAZIRERD FERNGRIESE, it 5.90 /27T,

AFKIINHBOR CE—FE N BN B BTGB MR A G K, R 2024 ER, %
RGOSR, AFRKIANMBGR (& —FNBEAMS) IKIES A 523.88 147,
FILLA BT TR, (5= 23.83%. A 2024 FEAK, TSGR TR A R % 0.46%, [F
LeE BT T, S 28 il ot AL 55 K L 1.69%, BV _EFF 0.09 AN E 4 s, A B S YSCE 9% AR 5%
R T % 322.68%, B AR TR 101.93 N E 70 mie AFAKIARIGR & 1S F s E S %R
FEIE A 0.15 1270, BIRINIKHES REN 7.82 1076, HER|FEMAE TG, o X 6% K
R R, AR T R BT B 7 T B AR A AR L IR O

AT G AT R EAREA R0 FeA AR S M A % R B s Sl B
EURISE, B 2024 FFK, AR HYESRT=RETN 566.03 1470, BAEWIARGK, a5
FE) 25.75%. Hdt, AR BEFARETN 380.48 1470, [FIELIEK 34.69%, TEAC 5 e Re: ™= &5
N 67.22%, 1 M BE P2 IS A R B8 72 A IROBUEE &0 A0 S AE BT BB 58 R AN 86.51 12
TG, TERE GG T G N 15.28%, EZRERTS = b5 55 K i1 A F HR RSB R AL
W BERIFGERITRIMREE TR 69.82 1470, £ 5 HERE = SN 12.33%, T
NT AT S A FIHFRNFE SRR ERME. 2024 £, AF5SVEE T A i E 2R shIk
i CETASRTE ™) LG M.
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N AP T A G E KIS VB R RRRYI Bl 55 T R B IR~ =] CRAR
RV WL RE Sk CLREPE BRI BBk e B Akl CABR 1K) S IESR . BT ™
JIM T R — IR B e A pk il CRTBR G KD CRAR “OLE—H17) 2%, BiE 2024 4K,
N A RSB HB B K I AME N 331.07 127, FIHAFE, 5EB7H 15.06%, FERAFH
BT B RIS TR 2024 4, A FRERIMR KRB ZHR E R, #
£ 2024 F£K, ARSI AEHE % R A

] 52 W% 72 RO A FIT T RE R S TR A B REVRNL A B % . A 2024 FEK, A A B e T
MK THIE 352.10 127G, [FIELKTREE I 220.20 1270, 3 2024 FFAK, ] [l 52 6= TR & 42
i

WERFEZFLF R TIEL, WAEMERZH TRETTIFLELEH BEE W7 I EF L
HFLE T

AT B BALURA R Ss, SBLERNER R, NAEVERE AR SRR SRR, AR 2024
ER, WA ABRFRSEANEZ AN 119.58 1278, i BB N 459.09 1476, EATATFZH
(BEAT 42 R FT RS

R 11: TFERAF FAGHAATIT IR (%)

2022 2023 2024 2025.03/2025.1~3
BEAR BT 2R 22.59 22.20 20.89 2237
MEALFF R (BEAHE 42 157.23 154.70 144.75 145.58

BORRIE: BTFBEA, (s E PR

MEREEGEN

2024 (EL G BFL G [T EBITDA [FH %6/, EBITDA X154 E B EE I HIWMTE, FHhE
BRI, TR — &

MEFAE EKE, 2024 -4 EBITDA [FILCAH g, FEREWON T & FAF R EARE 2
THIBHE AR B 4 (B AR S WG IR IR 3 2% RIS, BT EBITDA A FT R, £ 55/EBITDA #AEA]
B 7+, EBITDA F 2 -5 506 BT N B4, EBITDA X545 A 5L 55 6 /18 Ak 5 » 2024 4F,
ZEENENF AR M, AR IS RA SRR HOCRE EF . BT 2024 R A R
BRI R Lk, BRAEN T RS MEERE A B, RRBEE 5 5 B 4k 49
K, ARSI —EEmE .

R 12: EFERAF BAF QREAMREE 1B (S 1270)

2022 2023 2024
EBITDA 15.10 2272 20.38
EBITDA F 2R 5 51(X) 1.74 2.68 2.48
S 5145/EBITDA(X) 17.07 12.06 12.66
LB TEIF IS (19.24) (26.40) 8.29
5t AR R 51 e (3.05) 37.00 24.92
&) B R (X)) (1.64) (2.28) 3.74
SRS AR B A T (%) 82.42 83.86 73.51

BORRIE: BTFBEA, (s E PR
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RBEEH
XHAMEORITT, B 2024 K, BRIEESS PRGOS, 2w KEER T A R AR
X AR LR

FORYRVA APEITIH, A 2024 50K, 4 R o E KR B s S 00

EERFBLABER: RIEA RN (ILEHRE) KRR, 82 202544 7, AR
KB BIIEA . TS, R BUEIR ST AR GRS KIE L. ARG AT BRI R, B
HHAH, AREXI IS IEHELE.

RigSmN *

i
——2025 4, MHELTFTHET, BHRARLINSINERE, BRKFERTEK.
——2025 4, TG A S I Bl
Foum
®13: WMPBERER
BEER 2023 EEpR 2024 £ SR 2025 £
GV 5= I 2 (%) 716 5.08 6.03~7.37
SR S5 A% B A A T E(%) 83.86 73.51 64.39~73.34

Foe AR A CRER.
VI
AN IS

MBE =GR Ol s P 5 £ BRI M B e ML 5 PRl B . WIS HIRE, &
] E B ARAT AR RAT B HEAT R B, 2024 AR W) 39 I S BRARAT ORI 2 i 18 AR
A 2024 R, AFRBIESRBUBAENIEM 14.56%, H ARG &R FAEREK 4.23% %
564.40 1475, S5 B HUBIAL EAEAR IR 3.70 N 2r A B SRR ILECIE LK, 02 2024
FAR, AT GRS T BT

MEBEAFZHCRE, AT MBI, BRI KTE T N 82 2024 K, AFBFAH
AR R AR HE 2 BRI PR 53 55 RAE AR kD> 5.85% % 257.99 1276, Hrf, Hi
WIS AR IR 10.23% 28 88.67 1470, (5 A I ELBI [F LE R FE 1.68 AN H 70 & 34.37%:
AN B A S B AEARG B BT

R 14: ERAFRMNEREHE BB (1278, %)

BERA (HHOB) 2022 2023 2024
TS 77.41 77.80 79.11

o

2 g PR R AT N BT 03 L Fh A Bt R A7 A PR IRV AT S0 W FO 5 R 362 — o TRV IRBI M £ PRt Rl IR T
ERAT AR IEZL B, W] REAEE IS E PR e i U I At S U B R R, 2 A% S ORI LR 2 R T A5 R pleiemi, R, i
R EIFINESS 25 54T NBIROR SERREe & 5 DL i REAFTE 57
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T 607.73 541.50 564.40
KI5 582.97 779.15 948.52
Rfis% 1,190.70 1,320.65 1,512.92
JEE s ey 51.04 41.00 37.31
B 56.91 57.63 53.20
6% 122.13 98.78 88.67
K% 135.64 175.23 169.32
IS¥iiE iy 257.77 274.01 257.99
R 55 T 55 4738 36.05 3437
BT R 16.23 27.15 26.69
B R A IR B 5% 13.29 27.49 30.10
RBEARMHLE 56.80 57.56 55.76

TORLRIE: MRFF A, HPufE E PR

WF 45 5 5T, AN FEIAE S KBTS MY B E B R L, #E 2024 K, ARG IHFO7
RAFERATHZAE 1,901.34 127G, Hr MR F#Z1E 977.20 1270 BA ® O4F I3RS 1T1215 239.30
.76, HrARAE RS 156.97 1270, &R EFR L.

ESG 53#f *

MBI, AT KRBT AR N RS %, AR TR R T A A RS AL, A
FEZE AR B SIS R AR 5 ELX 28 =) A SR ) R o 20 ) U A TR AL 2t e
W, ANKER SR RSC R, 35 SRl iR S R R FERERER TR G BRI Kk
JEAR, RN R4 V8 SETREFEARAT B HRI, HEShARtullimiz g . ARIHIE (St
BIURIED), ERGEMFAOCR KA., ffRe. Sk (BB RBRsE ™ & BTy, ik
SEit Sk 5t or 5 B HIE SR T R, FERERAT\LIRE, REOUIR. MR MEAR SRR
PRl TS BRI B BT HL ST RPEEHESRT RE VR M AR VAL AR R AL L, Sk 5 Skt Ak
A, BE—PEIGERE fERESE E RUT RRETT AT R BT Pk S IR U, 1
HEFTREIR T BB EHT 67 I TR, YDA ORI RS O RiRE”
B HB BRI B R E BT 6

eI, AFRBATAE S TUE, R RS L TR, A RS SR A B R S A R
& el BemiksT A, LIS M SR PRSI, BSst. B, HE%E N
B INRE A, G FTG AU 300 4270 SREETT A HIA = 2 4 R T AR
A, AL SEE I IA R M KNS AT [ A0 2, BIMIVESEoe o R TR AR &, B/
ZRHRM, TIRA TR,

RETTH, AFEN THBA RS B WESMEHRHBRMNAFNAERN, HAPBRKR
ZARNF BRI . B 2024 5K, AREHELN 11 AEFHAN, HPPRTARESR |
Y. MSTHEE 4 %, AFEFES RS ESG BRS. FiMRRAS, REATRES. HiME3H
BERE N SHEAEEER S, SRR 7 T, BEi0Y], BEAR, HEFLNRHE
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