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BB (Lot 6,821.82 7,587.45 9,754.84
ARG (8o6) 1,406.76 1,530.85 1,624.58
HEEA (Lot 931.66 958.60 985.31
BRI (Z78) 233.00 264.22 354.93
HRE (f70) 78.63 105.45 149.52
Zra it B (2D 84.65 130.40 144.88
PR EAFEIE (%) 5.92 7.18 9.48
B E (%) 59.59 55.98 46.37
M 2 (%) 233.36 276.22 231.61
WA ZE (%) 12.03 13.29 11.32
MAEEEE (%) 222.43 183.17 185.72
HREREE (%) 129.57 153.18 145.32
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I Ak I 2 22 S TRAIAAIT ) FRUE#ETSTHEE, AR E 2025 41 7 1 FBEHFATHICHUE , FF0 el H A 55 3 5
EHEATIB AR, AR rh 2025 R0 55 H0dE K2 mT EL IR 55 Bl R T A R A TTA ER A 2025 SERER G, X 2024 4RI 55 HdE CHEATIB 9]
VA, X 2023 M S HURARBEAT BT B3R TR B AR I BEA S KU T 1 bR A R AN AT R AT RE 2 R AR B
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EMEFBERIAE

iR EERRIAA, 2026 F—FREHELFFRRY, £~ B0, RAFSWEINEREEDF, HhEess
GRRIEK, MNEFTEEE. BRI, ATESES. EFEHFERRRE, BmhRbSHsRsILH
ANBEMENLEF, SIREERHtGSHNERME, PESFEKLRAEERPHEHSERL.

HE (—FREFTIF G R MR RS I 505 T —FREBH) , IREEE
https://www.ccxi.com.cn/coreditResearch/detail/125162type=1

Ml 5 XU

FigEERRAA, 2025F, K “FEAK” IElH “1+N” SRFESTE, SINEHTISREBLRE, L
SEEKAITLEER; ARIEFARAHUESSERCERTERE, SBFERTEHME, H/h3HE
ERURRMEZE. it REFNFADZIFRREEINEHTIWEF LR, BEERAKFERRE.

2025 4, DL “HTEILRT IO C1NT BORR RIEE L, MRS HT A7 I ot &
. EBUEF AR M ES T HEETHAS, TRIFESEAT . BEMRSCE. 2P0 H s
BRI ST R g ATk “SRINE " JREOAE, KEgrmEruasme. e 2R R
JEhnid, M E IR E S, EEAME AR, KESHBEAR R L. LW S BRI, PR
WK, MBS B ENVGHR T, BTSSRI, BN 55 FITE AL G A 9 3 e o S K
JE, ATV 3E4 2 48 AU 5K M) S AR R . WIRRE I S 45 B IR S5 RE T4 78 . R B 2026 4, RAFH)
T IR BE IR SEHESUEFRAT Wb ) s ot R itk BvHiEsRAT a2 5% ERES . BELS
FAAT N 55 F SBR[ I 575 45 117 I s o & 0L 25 AR g s AT TR I L8 Bk
KB A s, AT T R AT R Hp 22 . (EBUR 5 . T i SR BRI SLFRER T, 2026
FFAEFAT WA H LA R R, BRSP4 E -

R (FEUESHTIWES, 2026 4£3 A) , RE#EE

https://www.cexi.com.cn/coreditResearch/detail/124472type=1

FIREERRIAA, I RIEHFOLSRABRE, STEEEFTTLES. R, ARLSEANGSTHE
ERE, LSonRAaE, WEERWS., REEEIS. Z5RNELSHANLGIERS, B LiRidlsi
AT HER SR, EEB—ENTFAS; BTLSREREHA, ZHEATZEREIME, 2025 FAREWHRAN
FILE B Ak,

LA HEFRE, ZTHFER R, REBEN TG T, KRR BHRBLF-
R 1 JEERATENBAMER (FBbL: 278, %)

T & i L 55 105.31 45.20 109.64 41.49 140.69 39.64
32 5 BAKE ML 55 37.09 15.92 69.72 26.39 111.69 31.47
L% 78.91 33.87 76.00 28.76 92.44 26.04
BT 5% 5.82 2.50 7.86 2.97 8.96 2.53
HoAth 5.86 2.52 1.00 0.38 1.15 0.32
BB AS 233.00 100.00 264.22 100.00 354.93 100.00
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HoAtll 25 A (3.55) (0.47) (1.29)
YR B WU 229.45 263.76 353.64

e BRSNS A& EA 8, HRNEEAFE

VORBIUE: RIS, i [ s

2026 4 1 H 7 H, AR AERIE RS REREME PN 3T THE H K (B
WO AT GG, ARBHZEREEMIE 18.15 Mt M FF & 5 AR AT 5 51 # iT
AN FHIG AT 219,000,000 i H 1, FERATAEBEHN 21.50 {ZHETCH AT A\ H
Iy 53557 2026 -1 H 14 H, ARIAHARHKEECDT 2026 /£ 1 H 14 HER, &K
G RBUN 21.50 /LTI B B F 2026 4E 1 H 14 HRATE M. ARKATH, A7 CRAT R 5
04 7,605,845,511 It, fU4E 5,904,049,311 JIiZ A it J% 1,701,796,200 it H . AKX H BHCE 58 %
J&i » N T EURAT B BN 7,824,845,511 11, BLEE 5,904,049,311 JiE A i A 1,920,796,200 i H i
2026 £ 1 H 14 H, AFSER A H IR, ARBRALE Y ANR T 7,824,845,511 0, FHRE N
A FNEN AN KT 219,000,000 TG, A "M EA MR T 7,605,845,511 JCAH O 7,824,845,511
JGe ATFHE H B 5 MM A I TR AR B0 F82, JEIUE T REA T B E R R CE
WHFRDY o R, B EERLIG E N R H B 19.82 Wt (] T BB AT H i
et G, | SRATRAY S ECN 7,933,321,798 11T, fUHE 5,904,049,311 I A i J% 2,029,272,487 %
H B AU H B ECES (T3 T ELI A 39.75 123400, BRI 4 KAl T 52 a BRC S FT 43 3K
FRLRRIZIN 39.59 /GHETG. AR H BT GTA S 80N 21.50 12800, HIBRIM & KAl v ¢
Je, SR RAT BTSN FLI N 21.54 AL IC. A FIRKGE AR AT I ek I T m B 40 s A
AISE B, DASCREASEHI E PR S R e . HinE [ bk e AR BC B H % &ORAT H ] 46
555 10 J B0 J AR FE I

A 2025 FEK, AFCAEFE 31 MG BT BIRXEA 27 KO0 AR K& 330 FEEE. [FH
K, ITRIEHFE—ZERTFAR 7R, FESKAR 1K, 202591 H9H, AF#HET 8
Tk (FE) ARAFSMEAINE 103.37 ZBmath) » ArRRER (EFE
HIRAFIETE 21.37 /270, BB G KIER (EED A RA 7 SR8 A N2 103.37 14H#7t.
2026 £ 3 A 13 H, AFET CGeTrl gEk B BRAFTMEENAE) , RFEAFNL
% RIETRER T REMER LRGN, AR R &S BT 61.01 A2HETT, 2 AR SEbR
TEOL AT — R RS BB I B e, B oRIER A FIARYE — IR IR BB H 5 k4T H )
GRS R RS M AR B E . AR 55 B M TR A A G T T8 AN R St . rhin
15 B BRI 5 33t J PR O
% 2. WE 2005 FEARAAEETAT RSB 7 R )

RIS fEIRR Mk 5 5 R LB (%)
IRMBARAR IR PR AL, SR Ra s 100.00
JTRAGERR E A TR A IR AR JEAHR ST s P 4R AR o 55 Tt I 55 45 100.00
IR EL AR A R T R EAN W R e 100.00
JTRIES =S (R ARAH JTRBHE UEZR R = L 55 100.00
ITRAER CEHE) AIRAF TR AR A s fraigaliiy 100.00
JRANFARSE (TR HRAH R AR AR ARG S5 . ALER 55 % 100.00
RIS A R A € BEFE, BEWE. TEES 54.53
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BRI | RAES, hifE bR
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LA REY ELLWS, BEMFHSME “BHE” , FEHEFEM, R EEERY, 2025
EJ FEFEWFH PPN FHETTEK: BE 2025 F£4F, BEHFWEHRTIHE, BEF
M55 B oL o

N R AR E B AL MR RS S MR ET . RZ2 T AT IRl
LA Gy G, 2025 SR o 7] W e A BV S5 BB SEBLON R LEAT s, #E MR N HR of EeAy
PR BRAEA A KT, TR A mVED RN i £ ERE .

W& EHRALNSITIH, AnREMIF e E CEREET , BIRAR SRR R, JEE
P OB, R R R, SRRSO A, AR G AR e LA
AL IRBN AR T A B RCE AL SETT RO R B R T A s BURAR R 2k A
WIRFE S, RS BRI SS, INaaE 5 A% RS, FURIHE AL AR, IR
EHEBIIR RS B “CHEAEENERAEA” , A RIRLE . BE 2025 K, A
F AR SRl R R 3,700 1270, B EFEREKYL) 42.65%. R3EH EIERL &S
AFSAEIT 4,800 NSRRI A%, 1THEZE = (BEARI LR o 2025 SEA R IRE
FEE AL ' 40.38 Jife ot (A , [FIHIHK 68.64%. AMS 7T, AF#E—DF /=M
PR, RRELmWE B EER, UNEL, FEE BRI, 77 DA RS R S 2 A 5 85 i
LA EE B K

R 3: IEERAFRELZIER L 5 B B FLTT. %)

g5 g 25 g5k ] 32 5

i 552 15.79 3.71 19.89 3.86 34.11 4.05
B 278 5.00 4.05 5.32 6.27 3.70
e 49.82 4.94 53.50 4.85 71.95 5.39
KR & 68.38 4.59 77.45 4.57 112.34 4.79

VE: LFBORAEA EIBAR, 15 UL R 530 50 VR T 2K 25 ] — 12 58 5 A L

VORRIE: TORIES, il E b

Wtra ST, AREd NeER AR KRRt e s, Hilid T R 4
WP AR TR CGHnso ARAF. 1R (Fi) HRAR EKEAR AR REMZ
Gy (GEED A FRA FLE E By 525 i AT S TR P RS 5 S s RS, 2024 4F 10 H,
ANFIRBLA)T R TR B 1.5 ALoe NIRRT, & 2025 455K, | R IHIGEM AR £ % 20.50 147G,
2025 4T RIATRIRTZFAL % 1 75 oK s SR RHS I FO R AE 5 IR 5, FR R R 45 SR 48 B I 2%
BWNAINE SR R E. TR S . BESHT R F L g N 0.45 AN E 2 R 041 AN E
g3 me BIFRME S AERHERE, TR ISR GErins) A IR A\ 5, 1A & FEE o .
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B RL RS OT T, B T ARMEE R A T2 AL ML, AR LSRR LSS SRR (e
Ko 2025 FpmlEspa Al E, BRI HER RIS R I S R AR 5514 &
PL“ElbIRBE . KA SS” Jutzole, FEXE GRS, b SR ERERE S, 58
TR S ARSI, A S MR, HESPTRIY S5 (i B P A . U 2025 455K, AR EhBTaZb
SRR EEARA K, 15 G5 5.47%. BRIV A U6 ;o F S 4 RE R E )
B EERAP LT 2025 FA R R B R Frg K. #8E 2025 €K, AFBENSE
R L B < AR LR SR L S5 IE R A Fe (B it 3,937.46 1470, B EAEARA AT, SEpy it &
BB HE S RER 1.81 1270, B EFEAREIIMN. Ak, BE 2025 K, AnEHMF RS JERE
HERRAN 1.42 4070, FESEAMF ML S5 S S EE Y 8.03%, 7 BB EAEARA T T R4

(815 5y M35 J5 T, 2025 24 Rl RS T R IR L 55, S XU B, M v SEAF S B A
Tz, FREERAB A5k, B iERa . R 2025 K, AREL B ESIT RN K
2 A R 55 ARV EAEARAT P ISR B S mI Il 55125 JB 24 P s LE A 2B £E KA T
ETE, 2025 8 BEE BT R A B FILLA BT T . B 2025 4K, AR SR &l
TR R A SO E A 1 568.63 1470, B EAEARA PG STNIR Gl B 7 e e 2 R AT 4.17
fe75, BEFRARED .

F 4: SEERATRAF M EER AL 278, %)

2023 2024 2025
R R 55 AR 889.89 1,036.86 1,389.79
HEREAH fr 1 247.73 254.28 270.91
R B < AR RO 52.08 49.44 57.46
DA B 58 BT e 3 PN BT 7 X [l e ol 35 A 123.26 94.55 72.63
JE & fR e L £ 237.11 284.97 322.67
Jie 2 A 2 el e A B N 5.10 4.79 2.76

BORRIE: TTRAESR, Tl E B

BAEN, ATEEE AR TR A ST R R AT . A R R R R 8 hn o e T XU B FE AR £ )
BWHEE. BE 2025 FRK, FERIFTENKGEKEETN 0.15 1270,

HBRITIRIR

R RN F5- W F5 RSP EI T 2025 SERRIRITIW W [ L7 i

PN B GEARAT L 55 3 B R B 55 S5 Rk Bl 55 AN S5 i) L 5% o 2025 S BT I 1
AT WY R AG 5, AR BEBHRAT WSS RN RILE A Frig &, EE N & B AR R R .

R BT T, > A AR S SR 2 U i R e 2k, IR DU SR 5 I ok, Ak
FEE R DY “MREM” KBATY “BIIN AEH . RIFATILGI9L REESEE, HR™L5E
Ui, AR, IR, PO EAT R WSO RPEE X, KX K=ME
XIRFEF 4T FRER B N A — IR, 5B AA S E SRS, 2T sk
I, AR SR E A AT R . N AT BAT B, DARHEIR AR 25 52 o3 18 28 4 T AR
o 2025 A w) 58 OB R BT AR X8 8 X, JRALAN TR TR S 187.93 1476, HhE IRATT
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RATEAHFI 3 K, TR 13.18 1470 HRBERATREEE 5 K, FREEH 174.751¢
Tho

55 RhBE T, AFIRNHERE TR EE G, SR E fIXIRE P, IR SO @ i, AT
FEIH POk & . 2025 FA T F AR RATHFE 869 H, F AR &I 3,188.57 /47T, 17 HE4 5 9.
AT BESRHLOIHT . SR RIS B K RIS 7 1), HES G5 G0HT = fhik . 2025 45 AR F K4
Fn MR O 2 138 W, KA 395.46 1470; FARE & an KR B 2R (0 i 05 34 1,
TR 78.94 1070 TR £ MHRMFF 10, KEIEH 24.72 1070, ARIFFEAE2FIR LS
FREEEARR, AWFTpolEal, ERERES S A1 2025 FUFS A RSPl
EHIFM ORI A K. FEPBEEISAME TR ST, TR 59 BEIRRAT, AREH & 870.97 ALHETT.

£ 5: IEERAFBREBITWEER (B K. B, 270

2023 2024 2025
EARBEFE 17 8 8
JBE S AR R A
LR 163.67 86.66 187.93
R AL 416 665 869
i AR
LR 2,444.42 2,963.22 3,188.57

BORRIE: TTRAES, k(s E prg e

Wt 5 T 1) M 55 7 T, O W] R 55 oLk % 2 B AR b A W IR A L B =R AR, 2025 £ESK
A 55 i) b 554 5HON. 0.80 47T, [RIEEA BTG FRIW B ANV 55751, 2025 42 7] SR E 5k
BURE DX s 3 17 ARKFE T AR BT FR IR EE - 5 25 0 N TR BEE W IR, F74E5E
EIEMNL FASB @, ARSI R, 2T E SRS, B8 S RS
T3 . 2025 2 7] 5 CRA AT M K XS i 77 1) 13 28 W) BEOK B B AL I HNUA AT B 6 ) K 8 7
BH 2 8, Edi AR ERISIEIE 7 8. B =Rk T, 2025 A B SERGHT R 8 F,
B 2025 SER, AFAMEANTEIPFRERSE SEM AT 52 K, Hp CTREE T kb ik
80.77%-

UEAt, FESTAMEBARAT ML S50, A 7] B EE A R e TR T A F R (i) AR
Al CRURERR “T RS A" ) JFRMRSS. 2025 4, AF5EM 23 HE MR B I H ,
Horp s 22 AR PO T H AT 1 SIS AR BT H , A ATHIR 1,067.75 {270 MRIEZ RIS
1% TPO A1 5% T H A AT B IASAE AT AR 7 P38 0 BC ) D AR5, AR AT M T S Bt Bl 55
HEA R BHIEZR ARG 5 BAh, 2025 SR CRHE) SERk 1 I 55 iR SR H .

BREER SRR

LRI BB EF LT, A BRI BHEE FAT WL, BBEELE S
JREYEZS. BRI FEEIRETW. B 2025 5, BB BN EH S
ZUNIR i, (HBAERE BE RPN [ AR WK

O] R G B S5 A R L B B ML 55 . ARG MY S5 SR SRR A L 5. 2025
R 1ol

oy FR B B ST AR RSB R LU BTk, AR N i o LB RS T T B
POE BN S T, AR BN URRE L RS KRR e BN R R (D
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HRAF (LLUFERR “TREE (Fi 7)) FREFEHIS. |REEEHRE T2 M
F Je SR TR I B, AFERE R R B E. BRI R ESR , R B
EIE S FEARERAAT SR AF . FARUR 0T R L I BRI R P . 2025 4F,
JUREERI N B IR SECR S E, BRI, AR K, E A
FaobHEdt. #Z 2025 FOK, JR GRS PRI R — BT B UE RN DB A B R PR B A
B 2024 EARGRGK, (HESG TG HIRIZ M =i KEA BUE R, FE A
Wb BE 2025 K, JTRBERTIT 49.81 14TT, 2025 4, JTRBEEENLEAAN-2.76 147G,
1 F)E-6.70 1270

FES AN BT BV S50, ARl TR BHE (R 10 SRR R B RS
7R WA M A IR RQFIL B 4% 1 s R SRl 2 — .
R 6: JEAER R BHE R EE S E BRI (AL 1270)

i H 2023 2024 2025
PP F Ml 45 B AR 2,046.62 2,535.16 2,108.74
Hop AR EH 1,186.55 1,543.83 946.64
B 801.24 811.70 914.09
IR = R 58.83 179.62 248.02

BORRIE: TTRAES, k(s E prg e

AGBREEEENW ST, AFFEESER AR RIESMSR AT G Ik EET R A TS
EHNS . | RBESM G AR E BN E RS BATRZREESMNENR T ERAZ —,
IRIAVRBE AT W25 8wl AU BT R ) KA Bt 8 S S b 3t P g B R 55, FFvIE R E A
SRS AN R (QDID R FEIANE AT, | ke R 4T
AT R EPRG A R A RES NS &md QFI 7 X HE T ERA AT 575
RGBS K2R F AR A s g (FH) FIRAF L QFI K& RQFI J5 k71 58 1 5
EREHTETHERNEATS . |RESITH, 2025 ) RESRFE S E K EFL, Bk
WHF LR T, R At R, RIRE R SEBOR S MR R, LS
FHE T B RS KT B 2025 K, | RKEGEBIAFZESEMES T 16,632.10 /47T, #2024
EARIGK 13.43%; SR M dTH R G F ST 10,151.60 1278, T HERE =1 2025 4F,
7R B A SRR 27.53 1270, )Tk EB T, 2025 4F 5 U7 1B G A AT & TEUR
K, BHEERAFESTWEREREIL, FERAIRS L5 5B, SRS
RIEULR RV E BT RGeS, B THE - REENN, @B SRR RRRSET L
SEPREKE. BE 2025 FR, GIkEERNASESEE ST 25,705.40 12470, B 2024 FK
HK 25.17%; SIBRTE MRS G MG 18,178.55 1476, 1Tk HE&EE—2. 2025 4%, 57
R BE 4 SR 38.06 127T.

MG EHN ST, AR EEEE 2R T AR R EEN TS S E . 2025 F, |
FAGTEREARM AN TR . Hlas N M2y, BRehlia. Bl SWRSSETL. #2025
TR, TTRAGTEE B G S 190 1470, RSN, A F] 3Bl [ 4 BN 1 A F]

L BdERIE, AW St WIND, 2025
2 JyEkIR, AT Sit. WIND, 2025
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JUREB R AIRAF LE TR RS AMASF BB ek 55, TR (FB) ARA
FEN N R T A R E BRI i 4 R, CIE IR S R B e G . TMT. K
B AR AE U, B BT H OB I R IR B R L SEE SIS A S P T . 2025 4,
JRABAE SRR 1.70 47T,

32 5 Ktk SRR

L ARt BB BB R, IR GBSV CAL; [EYOW 55 BAFIFER T HA L EHIA
K FFTRIAREE: 2025 FEZ A JRTTGBAEITIFHES), A AR E & at K.

A TS 55 SR 55 B e T S AEAL 2 45 B8 A8 Tyl 55 [ e W e B 5 S S8 k5% BT AR
B A GG B . BB O 28 K B PR . 2025 AR EESZ A TR AL
I BFRENA, A0 w58 Gy FOURI 55 AR s s RSN [F] LA s, AR ED N S Ee A e BT
HE 2025 K, AT EMEHRRATT 4,890.66 1070, FAHFHE—EE Z XA RN EITE
) < b PR AE A W] LA SO B TH R R B RiR 55 557 S0 h S 200 23.71%H0 72.88%. 5T
FATH, AW 2025 FIIE T LLET3143.56 1470, FRIHIEK 3.42%.

N RSB 5 T M 5% BN S BT = BRI 5 5 o 2025 4, A B SHE T B
RIS, A e EERE Rk, AR RIS IS RO E BB, stk B BN 20
WS GATML A IR SR S, FRERBOE R D AEITRE 71, R 2 M 305 1 BB AIHR BIS ai igk
g, B TGRSt A 2025 SR, AT BRBELRANA S SRR REUE SR AL &
HR & T R PO A B

A B S R S S B LR 2 B A TR T S I e
USRS A T B2 5o A RIRIBLI P2 R BRI ARAT | RIS A ), He AT, M5 AR
(EFEA T Bt R SIS 2 o AT (e RBRAT V) (505 17 9 S 5 5 T2 5 42 2680 5 o B
ST, JHROMETIRS, WEG. BOEMESRE. SHE. SRR, LG, A
% E G RIS AT S 5 . A T IT S e A AT TR (RIS T4k
FEL (0 500 LA R 52 53 JR Al 26 o 2 3 SR 2025 42, 24 7] P e 430 200 2 10 A0
KPR GRS, AR TSNS, SEBUFRI VLS. AR FICC £ ¥4 Sty
VMBS K. b, ATIRICASE REITs, PRGBS T20 el K B B v 5 s P T
e AN, RIS Ve & B RS 7. IREE 2005 4Rk, AR MR AFHFS K, (1
TE R VL4 o 0 5 LR AR KA T T B

£ 7. EERATSBRAMALER O {ZTE. %)

2023 2024 2025

i 2,083.44 56.89 2,147.49 57.51 2,763.56 56.51
JBAL (5 Rl IESR) 528.41 14.43 525.30 14.07 785.86 16.07
AFHS 665.65 18.18 567.74 15.21 533.19 10.90

8 HARMEZZ BT FAGBELFFLSPN . BOBBEF RN . FARLE S YRS o i F AR R aS TR B3 A e (B 42 3) J F AL G B A ey

B2, AEXEE R &EM R BRI 5 AR s, T,
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HRATEI 40.56 1.11 67.97 1.82 147.04 3.01
AT G R B 50.34 137 38.79 1.04 57.31 1.17
J5 TR BUE T 25.72 0.70 16.60 0.44 10.49 021
ot 268.18 7.32 370.00 9.91 593.20 12.13
it 3,662.30 100.00 3,733.91 100.00 4,890.66 100.00

VE: UL EHORIZ I G TLT, MR A R PR

VORIV, RIS, i [ s

O\ ) ERUAT AR B A S b 25 AR AEbRHEAL P i . USSR R AR AT AR S s[RI, JE I AR
& 3 AR i DA RS FEIE = AR R B 1 SRR, A RLER 2 i S AT A P i A R T
Lo NFERIINTE L 55— H A8 BT, SERATA S E M RIS G ke, RIsRAL A
KRG, RPF MmO, KA. OB RE PSR, FEMHESMIER, HH
PRICIFPE U G 250, R LR & S A LA AT AR R 8 AR 1D 5 7 i B R XS 45 B A 7 2
A TS AR SRR T 58 — R0, 8 EAS P, IRZSHTIN 1,100 2 R34 K 43 ETF HIRUE
BEMTT RS, AR EATRITAR 300 s IR, HE 1000 B SRR AL E TR S, A 15 KRR
by 10 AL Tk, 33 SR =R AT IR S . 2025 4, 2wl LS RO &
GURINE G T RAT RS i 110,115 K, A1FEL AR M 10,592.76 27T

A A R TS5 EEOHUAL % PR A E AR At g, B et e TR, Tk Lk
T2 7 85 2 GUBH BT TR ST AR 2025 K, AR KIBCERT FL P E 28 M7k, 951 K
AR ETI AT, Pk 232 Fifghh b Al A FBURHESI AT SO S5 MBCR AL 8L, IRt P IRR
Al BRI RER L, AEB RBHFE T Wl MEFSEEZ 6. ZERE. S4RRE R
FAR R 2025 5, N NHE FEBERFEAT I 7 AT — A A3, REERZLIRTE TR LT
WS R E ] 5L N FTE L, BEE R, RIITRERS . R Ak A BURF 45 2 7 B
B ErE, DLERIRRERHE SR SR80 NI A 72 ), B IR I Ae A w55 5 5
BRRE. AN, SBRATIE KIREG 7, BRS 5 RE 0 MRIEEHTT, Bk
IR 55 BRI R S RIS X ety P S BT A i, FRERFd T4 et RS 7

AN s = B e B SR N A T B2 W L E 7 P WD I R O SRR 1B ol U /A WV
N TR ITT. BT EFESE A SRR BN U BRI B i B R B A s E M R SS
2025 4, AR EGHERR R A SR G, ARG SN, FFEHRTHEE IR HE I
WESE AT, BRI SR A . #E 2025 K, ARFREM MEE 3,853 A, Rt
BEia BV RS TR 4,342 H, fE Wind Siih, AEIRASE SIS SR HEA TS
4,

FRBGN S TTH, B T T AR LB A B e BT 5 R8sy, H T UK
BELHN S T, 2021 £ 8 H, ArEFHSRAT REAE T 30 /LT NRT. 2025 4, 7K

L FVREA BRI . A+, Joibdlis . BT R, SRR S SR, A 2025 K, K
B AR AR E 342 . 2025 5, TORFELAVENL BN 8.75 147G, 13 6.48 17T,
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I g%)dnmgggﬂ ‘ MESFER RIS EREIEATFRITADRSEERITRR

Wt 35 X Bz

i EERRAR, 2025 FRATHRBDRE, MLOIHFRSEDNSRELR, BAKEHERA. BRIEFHA
Emantt. T aRRt RIE R ASRRIMNBR B RE N A AR BMARS IR M — R RE, BiEEREDNDR
FHERIFKE.

BFgEHRBFREME

2025 FEL L1 FIIF A B HFEEI ], X BEGE R BE LT LA g RV I B B2,
RIFEH, BARITEWEFLWTSLH I K, BAEEFIK PRS-

UEFR A ] (28 RDIR AR Ab e 38R0 22 55 A8 DL R IES T 3 I 78 34 LA R AR 5 1k« 2025 4R AT
Wkarp M AF A AR SEIUE, BIVERIE J 0 R, TSR IRE BT, R T, A
AT RN W E G H ., B BT S A A B RN B R L s B i i K . 32 Bid
Rz LRI, 2025 FE A a2 E IR K 34.33%.

MWENVIN IR BCRE , F28 5% KA S IO R A R EZSKRIEZ —, 2025 FF AR F4: 2% K&
PSRN LEIE K, (HEENIRON i S BRI B NIE R . BASRE, Salkss i, 2
TEERFE T2, 2025 A2 " G200 25 25 SR nIRON [F] LR IR 3G K 44.32% . BEGTARAT L5507 T
S PN oS T A RS R f5i 55 R b 25 R S TR b T, R REARAT M S5 F AR IO AT B A AT
(RN TTHREE AT A e T o S5 HSS 7T, 2025 SR AR 2 R EESE
AR AR A T R B AT N %, (3252 A B H AT TS RT S 43 e B 9 Ml 45 A ASE 18 K
ey, AAEATIE PN S T2 N R EE K 29.66% . GBS, T2 AT
T R G B A SRS U SR KA SN, 2025 AR A A S HOL 5 F 4 S IO R L 1
£ 10.72%.

Beotlieas S SE U EAR SRR Ty T, 2025 4 A2 AR EATAE Sih TH AR R SR R s,
A A G RR [F LE /N R B [, G e TR A S Pl B 2 Se e AR S 2 1
PR EF I SO EAR B A 53.47 1278, BEFEFN-031 {LmKiEeE . 2 LR HEEIA
M, 2025 o m IR aE S SR EAR ST A THRI EERIEIE K 61.60%, JENMLIRAIE K
FEWEN R . MHh, RIS AT S0 ST HIMEET, 2025 4220 7] HAd ol 55U
N A S5 AR LG BT, AEXE I R TR IR .

IISSE L oA T TPI/ASSIR I BN NS S -3 il ek A e 1D S UK AN i e e S X B el SU N AN Y
HA BB R AR o 2025 523 ] PR LY 55 MRS A BRI G Bt R A O [F) b g
s R AE 2025 SEOTF DA R G TSN, 2 FEn R s, Jsb Hph f s 5 i,
AN R R B R, AR 588t MR S BRI LLED . ZZam T, o
w RSSO TR LN T o 28 ) R IS S 2 5 Y [ A < 58 7 S L S R A A 555 )
BN R, FER ISR NERm, 2025 AR HESCH F LR AT . 2,
SR FI AR LA T R
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. . _ }_ HIE”Hn BE/\E 2026 J—EE‘ /\ \/—/\E %'E fﬁ“'é %:
I @'mlﬂ‘a%lcﬂ)’g ‘ RIESANBIRAT FEFAFLITARRFIRERITFRIR

R 8: ITEERAFVEMNBNM R (AL BTt %)

2023 2024 2025
T S A AN 14,512.34 62.29 14,710.45 55.67 18,869.45 53.16
Hr: galg 5,810.15 24.94 6,649.89 25.17 9,597.27 27.04
P BHRAT LSS 566.32 243 778.25 2.95 884.10 2.49
RN 7,355.86 31.57 6,464.12 24.46 7,157.38 20.17
wre g 371.79 1.60 421.11 1.59 546.01 1.54
E?jﬂq&ﬁ (i 4,289.64 18.41 8,520.04 3225 13,768.74 38.79
ZINSREL PN 3,136.02 13.46 2,348.45 8.89 2,224.57 6.27
IS4 AR (10.18) (0.04) 68.63 0.26 (67.60) 0.19)
ot 1,371.71 5.89 774.49 2.93 697.63 1.97
B AT 23,299.53 100.00 26,422.06 100.00 35,492.78 100.00
HoAtolk %5 i A (354.63) (46.53) (128.55)
3L SN NI N 22,944.90 26,375.53 35,364.24

He BTUETAWRRE, WRAFE S BRI S 8q R % .

FORRIE: TRIES g b

FEENSCHTT I, TR A R & 055 2 B AR B T RHE, NI ROARAE & w55 JE
P A 7 EEARX L o 2025 AR A RS KB B SR [F] LE BT 11.25%, 1HS2E NG IR AR #2 0,
AFVENV SRR FEA TN S ABER R TTTH, ARPATH &R T RN, 12 H =Fr B
ERAY T E UG R, 2025 R RS HEWESR 1.07 1470, FERFLNIRE ST KA
AR B Rl A 27 0] P 3

Z R ZRILFERZE, 2025 4 7EVANE R HRIEG K, THATE B AR Bt R
7] L SEEE KRG K . R, A HAfA e TR BT A S (B A2 sh A HAB AR 55 4 fo t 18 22 3 7]
EE R BE, 2 F eI A 2R SIS 25 (B R 15 88464 12T, B R4 24.96 1270 KIER/D « 47
AT, 2025 A FLEEWEE S FIF LK 11.10%. MRIERKE, 2025 £/ FHIE AR
AN 57 B AR [F LA e B, BRIRE 0 E P Tt BRIAR e M7 T, 2025 A2 R HE
SBEE BB P ETE, ARRA R R A ] A RARE IR AR A B L .

% 9: JEERAT LEEAT CGEAL: LTE %)

2023 2024 2025

ZURERTE LN 229.45 263.76 353.64
N &= (138.85) (147.92) (164.56)
ELFE 87.95 114.68 187.93
A 78.63 105.45 149.52
HAbZR G U2 6.02 24.96 (4.64)
LEA AR A 84.65 130.40 144.88
ERlA 4 ES 59.59 55.98 46.37
Rl TR CIE &S 1.53 1.86 225
Rl NEIE 5.92 7.18 9.48
GINEISY BT 23.15 12.29 29.82

BORIIR: JRAESR, IR E PR
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MG EERE D MAFRFEATEEM

E PG TE R KR T B Rt H L BIRER L RAF I KT RINIEAIL M5 RS 55 K
HIBE KRS EAE TR o

IEEER A AR BEASE E RS RIS RS & QIESR 2 ml S i Fabn i BINE) K GIESR
A PUSHE TR AR T AR AEE ) B RME, BE 20 e O w0 BB 7 2 A AN B A 78 2

B

2026 1 H, Av s sEE G H K MORAT H AT fiidr, #2026 4 1 oK, AR5
A 2025 FEA I 76.06 1ZITC NRTITFE 78.25 /L Iu NR i o I AER LA BN 048 Sems T
RO AANFEIRIE, A F]BEA F] AR5 U CR R = 7K R 2025 2K, A BEA R %
SE A NS A Tl 'l ks o N S DI KPR 5 /R 7 Wil = e <83l ks S5 AN 0 N P R 07 8. 5/l e ©
KAEFT TR BARRATR ., B/ AGIIR FERGHT R, FAF KA R BTt

AT B IR AE HE I UG, B 2025 2K, Gl T R HAR I H 45 B %% R AN 22.08
.75, B EFERTE 17.91%, FEAFEH G NBCGRIRERES 5.68 1470 TR SR B il
& 417 1276 Rl 5 S IRAEAE S 3.24 AZTCAIARGIRL BE A HE % 2.99 12705 . Fak g fE #E
% EEARAFEIATURGE B (BRI » &8 18.91 14t

& 10: EERAF NEAZHIEMEL (FRAF O&) (275, %)

TiH T pr 75 2023 2024 2025
HEEA -- - 931.66 958.60 985.31
B - - 1,202.46 1,315.24 1,376.07
PTG 7 i >120 >100 233.36 276.22 231.61
BEAKTAT >9.6 >8 12.03 13.29 11.32
ANV % >120 >100 222.43 183.17 185.72
HAEE BB >120 >100 129.57 153.18 145.32
RN R >24 >20 77.48 72.88 71.60
A 5145 >9.6 >8 24.99 25.06 20.00
8L/ A A5 >12 >10 32.25 34.38 27.93
BB AL 28 SRR SR AT AR /15 B A <80 <100 31.10 31.55 44.13
BUE AR RS UL I3 S AT AR il 15 BE A <400 <500 294.25 296.51 364.24

VE: 2024 6 REA M 7 A I M SR DRI o [ M 2 A 75 2024113 5 US54 7 UG b H AR ST b S ) 4T 3k, BEA R %700
RGP CIE2 2 7 R Pl SR B M) 4 MU
WRRI: RIS, s bR

- H )
HEHEHEIFLE LT, TERIREGHIF Frd—26 0 ; EBITDA X783 H (REEFEREELF, 1HHE
L TRERENBY K FHRIERIL AR HE IR IE L -
MAF RIS SRR, IR AR ABR R IRIE . | AR S B S AR IR A B Sl
(810 G R BT« NAT AR IR B BT AR ISR, R 2025 EOK, TTRIES IR fi55 M

4 NEIZ Gk Rk R R AL BRI G B, SRR TR T R
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FioN 4,481.55 1076, B EHERMEK 22.61%, KGN 19.83%, B EFERLEFA 051 MES
B, BARGRS WMREE A Rrdt— 0 k. bAh, #E 2025 K, AFFLEKEMGIN 266.00 14
JG, B EERFFT, i AHARSGE T R

MBI RE, IEFERIZIRR AT E . WKRHIKRE, BEEIESR A7 G55 R IE A
Wit 5e, o~ Fl S EE iR R AL -

B4 3RELEE /17T, A ] EBITDA FEZALFERE QRS S, 2025 FE7E RIS ZE K 14 2)
T, 44F EBITDA [RHAFT ETF. MWAR EBITDA X5 A B KR IEFE B R E, 2025 4EA T
EBITDA X F S8 o A5 B0 A B BT, S 5395 /EBITDA B AR BT B, £2451 157 /Mg T R
2025 FAFAEEINFIETAT, FE RS ML T AR % £ 5557 45 I PLE R e,
FEA ISR AT AT

£ 11: IRERAFEFEE /1

it 2023 2024 2025
B U (%) 74.43 73.76 78.28
ZEEFIER (LD (89.19) 99.71 (277.81)
EBITDA ({470) 195.04 22534 286.35
EBITDA #5878 55 5 50(X) 1.98 233 2.99
545 /EBITDA(X) 17.03 16.22 15.65

#: EBITDA #cHatr (s Ebr it H D42
FORRIE: TORIES:, ks E bR

Hi =

PO SZIRIGOLIT I, AU 2025 SRR, AR SZIRBIKE HME A1 2,373.96 1278, (SRR B R
BB 24.34% . FIRBUR S22 BREI B E 2RI I flel55 . fiRfE DERIR A 52
B IR OR) SR Sl 55 PRAE 5%

XHAMEORITT, BUE 2025 FFR, A RIAMEAEX & HFRR VL EISNA 2 "I EAT XS ME AR KR DL -

VRUA PRI, AFT 2024 4 12 H 17 HPEE T RIEFBRGARA T BERFIAAED .
R A, AFNLE T ARERINT RN RIERE T 2024 4 12 A 13 HBERR (RFHE B,
HoEEAWEARRNFAREFFHEMAESE. Hil 12 ZEE0EHFAERESFNART
950,202.89 JG. 2024 4 12 F 20 H, HiEH /R B RS H0 (BUR IR “H kbt ” D KA (3%
P RS L E YR MAESZIRNERIIASY , RO HE VIS ERA R, iRl
HBE Ja 2 R AT AR NVFABCRI i A, KEE GIEFRE) « smm ANRGERE (ORTHEZR24 %y
REBANVFALE T IRERAEY  GERE (2020) 55) SMHRHE, % 50 LUE (550 %) #%
PE R RIRAUG, SO R R R, 2024 48 12 H 31 H, BIIFBE A (T HEE
AP N B R AREAVRIABRI LAY %A 2024 4F 12 A 30 H, #MRA o
ZARINEE 60 LAFINBIFEMIZEL, BRI e g E AR A S IR . IRIIT Beke & F R
MARENFIATEF S AR, IR IARRNFIABRIEIL At 2025 410 A 11 H, &
PP B A Z 2T R s B . BT AR NI EBNFL, AR A& REHFEATEN, T
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AEIES IR E SR e SREREE L DALY g EVWA L RNV R

R LR EORYRIA AL, R 2025 R, AF] G NIRETE LR TA 7D RIS 4 ] ol A
FARPAT T B IRVA . PR S 3EE 1,135 2 (EEahiir 580 , KA a3t
it 948, WEIRIEIETHZ109 9048 1070; AFIBIREMILT 1,041 8, WRARKEIE T
N 35.984¢7t. [FIIIAR, A~ F X EiRIRia s EFE IR R 6408 0.27 AL TE AR T .

Ak, TURIEST 2023 4E 4 H 17 HREIFEIES S GrEEM1Y  GERZZES 0382023005
), BAFRTERMESTUBMARAR (LURFERR “EMAESR” D 2018 FAEAH KATI M
RIS R AR BN IR 55, WiedEE:, R Che NRITAEIESRE) (P RILAE AT B T
) AN, PEIEMSRER AT LK. 2023 7 H 17 H, AFKEIPEIERS (T
AbTTESE SRR (T (2023) 40 5D, HERERSMOUE: MTTRIEFRTABUE, ST
o WRFE SN 94.34 578, FEALLL 94.34 T3 70515k PSR A I Z2 it 1 15 783.02 J3 TG,
FHALLL 50 J50i1aK. 2023 429 A 22 H, ARIE]H EER 2% FIR I (ITBUE §1 e 15)
2025 4F 8 H, ARWERRACHT COCTXT RIS B A PR 7 A O 45 N gh T a0 ab oy ik
BN (BRIE£2[20251307 5D, $RHAFIEFE MAESTOUBAN G RA R 2018 FFAEATF RAT I ZEM)
TREEN S TR BN RIR 57, IR A R4 T AT T 7

THEETN

FREh G
FIBEERRIAA, ARRMERE, RR—ERIERFETNRIMETRERALEE.

AT BRI RE, #E 2025 AR, AFBAEELEH&MNEREN 362.25 1278, B E
AR T 8.59%, 5 HIBRABE L SLUE SRR G BE 7 B 4.84%, BEFER TR 1.95 MA A A
WA B AR AR B, BUE 2025 K, ARISNIEE &R 8 EEARNE B, e TR
WEFERAR R, AE T REER.

W S5 BT, A FIAE S REAT SR UM B E R OL R AF, SRS 2R RAT I IRE L #
22025 R, NS BT IR BB 8,000 1270, Hrb A RS UL 1,500 12
TG, RHIARIE BT HE

LR EPTE, ARPEIET AL, RREFERBPRIE RIS T F RE T RoE ag, (B 35 MRS
FRALAT 2 FR B MR o R e — 2 B R A

SMERSTHF

PRBEEREFR,. LTHRAFMRULAN2RE—EFFEE
B 2025 FFR, AFRITEEPMERIN, HEWHOR A —SUTsh N LTI —EUTah AL Al

5 AR R B RIS A % 2 B A TT R AR AR St 3RS
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I R —FAT 8 N A 7] A BCRTH B 5 2 &) S A 8 LB 53 31 4 20.11%+17.97%F1 10.57%,
NN F BB AR

BRI & & 1957 RO EE S L FA Y, T 1981 SE@SZHURTZ], 1996 4F 10 H
28 HYERYINESH A G e bt MR FENER . 2 it fliEfmas, Hanlk
FG R R PR, TR A RS, RN R AR B, IR
BA . FRREAEAUR, BLIERL “IRA R KR ZRIKEN KRR BE 2025 K, EHk
BRI RN 344.18 1470, Fr & RLEE N 308.87 1470 2025 SESZIUENMVILN 23.35 12T, 1§F
i 23.61 12T

T EORTE 1991 4F 3 H BOZ L 78 £ B AU T A R IR 1, T 1993 4F 6 A &l
S, FET 1996 4F 8 HAE FUFUESRAE 5 FrdER BT . 7 o 5 NIRRT . SRt [
SR Gy MIREIRTT R VYRR R, AR FRFERIRA “RETBRIT AR RS &0t 7 IR S K R kg ,
LR RGP HEE . #2025 R, T RORE BTN 490.71 /27T, A &R 324.77
2755 2025 FESEIENVION 99.02 1276, §#FIE 3.30 /47T, 2025 43 H 1 H, ILTHKEAM T
LT RARBMERA T R TR AR LhriEt N SR A Y)Y » ARBKRKRARL TS
EA 5 2B A R AT AT C M, SChrfssil NI 78 NRBUS EA B~ I &L 2
BT RATERPRERIN . 2025 43 A 4 H, LT RRKRAM T GLT ORI A R A 7 8 THAUE #E
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