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

G
GF SECURITIES CO., LTD.
&A% IR AR D T
(i ZE A FEIEA 1] 75 el a7 19 B R 2 )
(B3R - 1776)

BHIEELS
A A TR W 5 52 5 P A PR 1 o5 | Tl AL HI 26 13 10B b 1) 8%
AR 2 N R IE AN 1A B L B > B RE R e A IR /] (T A2 W] L) ZE R

P 228 5y T 48 Ul (nttp://www.szse.cn ) T 85 19 <& 8% ik 25 B A0 A BR A 7] 2026 4 1] 7] 5
EWEE NPT A RMES: (G =) 5 HFERERkE) o« 22850 F > EAE2H -

A H
BRI FRDER AT
mEE
HHR
] > JE M
202645 H6 H

WAL AR > R Al EF R 1T H AT HEF IR ~ R -~ FRIERE
Lt R T 5 FRITEFHF LA ~ i F a0k RIS 5 #r I
BT EFREE LA~ RLIFTCE -~ sRECAE R EBITCE -



@.miﬂ‘i%@ﬂﬁ
cCcxi

I~ RIS BRAF] é
2026 FHEREI KL FE AT LT ;
KRGS (=) FERWMERRE

FIREERMERITRERIEEAT | H5: CCXI-20261167D-01

CHINA CHENGXIN INTERNATIONAL CREDIT RATING CO.,LTD.




" RIEFRBABRAT 2026 FHEEEWRZZFAFLIT
NAEfRSG (E=H) ERITRRE

I (D) iz
Xl
=

RUAFFNBFCRH, S EBR S HPA A SIS PPRZRATTT PR RAEAEAR T AL A R PRRAT AT
T AIERIRECR &

A IRVEMAE PP IS SR O IR SN AAT I B, USRS I B IR AR5 2, Pl (5 bR AT 5%
Py ek AT EEPE A SR PR A BT SR A, (B EBRR TAHOGAE R ASIENE . Bk, et 1
W TEAEAE T ORI

A B S0 E N SUBAT 1S BURE RIS 55, AR Bl GREA KPP ZOEAE TR SE B0 AR .

PPERAR A PP S5 V8 A rh A [ B e 5 T A A5 P PP AR ME NI T 325 PRRE (e A S A, R AR
T3~ VRO GANHAN 5 = J7 BT AN .

ASPPR AR T X PP A5 PR BLEE AT RR AW U E AR RS B2 ], FFASRAE k(5 FE B S 1S BT
TN AR R U BT (DRSS 54T, WANREVE AR AT A K, B sl A A S il ot ) 108

HHURR A B AN A T 45 B 38 A8 FH AR I 5 ik O PPt SR T R AT 2R 55T, IR PRRRAETT o PREN S AL
AR SR AR R s 58 =07 P AL T J5 R AR BT AT

AIRVELES AT RBINZ PRI S . SZVPRIAE S A, rhisifs [ Bk i S B AN 78 DR P00 RaEAT BRER TT
P, MYTIREPPIAG IR B YRS R IER L R 15, &b Pges.

MR EZOR, AR LAPRA A T HA BRI RAT IR S5 E 3 X TARFTRZE TS 2 BT AL A
WA RAT I, PE PR AR IR AT ST E.

BRERTR R HE

ARG O M RE A SV E WML 5E,  rhilif= [ Bk AE VP 45 SR A RO N HEAT BREZVEL o

HR AR [ B £ VR 45 R A RO A X PP 00 GRS R AT SRR ERER MM o 26 7T RESE MR IR0 Gfs AP I R
I, VR ZRAETT BTN G L i A0 rh A [ B R SR A DG BORE, (S PR A BT L E A, K
I XHZF AT 0T, P S B R AR, IR ARSI HEAT 5 B

UMK AE BN SR AR 2 4R SRR R PP R P 75 OBk, s ) B A A AR R T 5 il [ s kbbbl 7 SR P2

L 2N

q

&Y )



RITABVRER

BRI ER G R

RITER

i¥ﬁxﬂ,"\

RRE

WRER

T RAESB A PRA T 2026 418 [A] 2L BB = ATFRAT
ARAGE GEEHD (EF— .

I~ RAESB A PRA T 2026 418 A 2L B BEE ATFRAT
AFGFE (BE=HD (EBFHD

A ARATE S A AR T 60 1270 (%) o ARHIGZRI WA S, B
PRI ERIE R, R ELBIAZIR G AHGF M A —AATIIR Y 3 48, S —RAT
WIBRA 5 4. ARG SEE RS AT R MG, TR A F 6%

Tl fE BB E T RIER R IR AR (BURFRR “TRIER” - “AR” B“K
TN SEFSRITRE LR SRR R FFEERT . A ML A 05k (KR < R =X
DI I e A IR TR ol A0 i 2 % I R R 0 2 W) AR R R A5 P SCHEAR A 1)
W, s EEROER], ATk e FHE A EAASE MR I — 2 Pk bL ok 95 K R
X DR 7 B B B e R SR FROR A F) 42 A PR BUIE RS2 o

AAA

AR E PR, AR SRR A PR FAE FIACFAERSR 12~18 N H W IR ISR E -

TR PP BRI . AEH]
TR PP PRI : A RABLRIPA SR ] IR AR s T S5 IR0 R
s BT UR TR ARG LS SNSRI R IE gL .

I -

B EHEESE

TRVRES L FAEAT AT, SREEFIIIEDR, TR

W PSRRI A, RIEENLS AR, LRGSRk RE /I RFSERTT

B EHBOITROUERE RS BORGET, BETIE A S R R o

B AT R, W B T R

I
W B E P UESAT W NER ST~ m] R E B A SRR AL ARAT S SR LA (K 58 4

W RN RANIESS T3 ISR 2 7] B R A e P i R — e PR

W USSR E BRI P R X 2 7] A B XU B BKSF R E LIS E RE 3R Y S e K

WBEMATAN: & il hmeng@cexi.com.cn Z | ¥
WHARR: MWRHE tyzheng@cecxi.comen Vg -3
’ *pi6%.

w2407
Hi%: (010)66428877
fEHE: (010)66426100



" RIEFRBABRAT 2026 FHEEEWRZZFAFLIT
ARGSE (B=H) ERITRRE

I @.mim%@mﬁ
cxi

o MEHR

I~ RUESF 2023 2024 2025
BB (2o 6,821.82 7,587.45 9,754.84
&AM (276) 1,406.76 1,530.85 1,624.58
BEEA (2ot 931.66 958.60 985.31
BRI (478) 233.00 264.22 354.93
ARlE (2ot 78.63 105.45 149.52
LA BT (28D 84.65 130.40 144.88
TR ARRE (%) 5.92 7.18 9.48
LR R (%) 59.59 55.98 46.37
G 5 % (%) 233.36 276.22 231.61
BEARAT R (%) 12.03 13.29 11.32
WMENVEE EE (%) 22243 183.17 185.72
HRER SR (%) 129.57 153.18 145.32

VE: (AR ARIEN A AR 2 2K R 2t 55 P CREGREF B A0k s 11 L B AR HETC R B 8 UL 2023-2025 F L TR s i 2023 4F
W95 HA 0 2024 AR TR IRIELG 2024 SR SSEGEE Dy 2025 EETTHREIIRIEG 2025 S HUE Y 2025 SEHTHRE IR RIMEGE 2T
H T 2025 4 7 A RATHRAEG A 5 M5 T BRI ) 2, W T AR5 5 3 i S S b B HAN P R SRR £ R AL A e TR, O
IR (2 THEN S 22 S—Eih TRAANITTRE) RE AT &AL, AR E 2025 4F 1 7 1 HEPATHSCRHE 0 nr EuIs e it 55 % 44
PEHEATIB AR, AR Th 2025 4RI 55 50d L mT EEU 10 55 s B RIE T 2 5l A TP BR A 2025 SERER . 0F 2024 4R F2IA 55 4ds Lt AT 18 )
VA, X 2023 SV S5 B AR BT B WV s 3R OO B W REA . 1 BEAS G KR A A B R R AN M 2R B 2 ] AR A
2024 4 LR A BEA B AR R SR h FRHIE B 2 A 15 (2024113 5 GIEFRA W) KRR FE bRt bR HE L E ) HEATE IR, BF O 7] & TR e 2 1 4
PRIGFE G GIEFR A W] SR HHR bR BLIME) A RMGE s (414K S T 5| Em B nl W14, B Pl E bR GE it M4z, Hop “-” FoRAid
FECHERA TR, Rrt il

o [EfTaktEER (2025 SFHIE)

A BHRA (BAFOR) HFE Rk e NEEES M 22
/NCIEY 7Y _ _

z.m) (fz.om) €] €]
JTRAESR 9,754.84 985.31 149.52 9.48 231.61
HHES: 7,534.77 895.50 123.18 9.18 257.08
A 6,768.16 795.99 94.54 8.38 236.50

TE: C“HERUESR” N “HRRHESR BB AR AR fRR: P AR v P EEBOER B A IR A R
ORI AFHRILR ATHER, PldE E R

wd =51



iR I~ &IEERHERAT 2026 EEAEWIREEAF LT
L CO'{; AFMES (B=H) ERTRRE
o T iER

TR I 4 R 7 PR B AT 43
(C230300 2026 05 2026 1)

BCAZ aaa

AN SRR T 0

b AAA
Y+

SPERERE: RS SRR I N B AR R 2R, AR A RIAT = KR 7R &5 AR 25 A A A IR A ] (LU R ARR “H AR D L Ik
KA IRAT (LR @R “ICTRK” ) Rl AHEWER RO ARAT (LR “FILAR” ) 48 26 A1 = KA,
SRR 11D PR A i (3 ) 5 [T AP 2 S R R M, BTG S I T R IR B 3 2 AR RAE S5 30 0 IR B Ry RAT T 28 4 8 ]
G RIS A BRI AR A TR P P A WG ER RS PERT R AR AN EIRIEAR R R IR A, BARIfRE IR, AT
FERAR, W4k iear . shah, 1R NS REMERSGEKIER AR, AFE A&k R METEE S, AP YEUFm—
SE R AR FRVLIKI SC 3%, AN SRS T 1 G SE Bl F IR A1 38 S FE 1

F¥EW: S E BRUES AT PR TR SR C230300_2026_05

#




iR I~ &IEERHERAT 2026 EEAEWIREEAF LT
LLe = cc,'(T; NFEE (B=H) EHEITERS
BITABER

ITRAESF AR A IR ARG & 1991 FMALHI) AR RRREAT IFR “T REAT” D UEHRZ G E
#2010 42 H, A FITETEBUR AN E 2 2 B e B A AT PR A RS, BONTEIRZE BT BT Al .
AFT 2015 4 4 AEBEBECA L TR AT (R “FWEACHT” D L, 52 H B RAT 17.02
I, TS 55 4 320.79 A0 .2025 42 2 H, A RIVESS R L FHUE SR IK P op i) 423 15,242,153
FBE A A AR SR A R AR, B EE 2025 4K, ARIEMEAKE 76.06 LG NRT, T
AR AL PRI . AR, ARLEIFBRIAR 165,806 1, HA s AR (i EAR:
000623.82) « I TRCK (RZEMIL: 600739.SH) Al A (BZEARIS: 000685.82) Mi—3
TN NFEEEL B 50531 20.11% 17.97%F11 10.57%.

2026 £ 1 A 7 H, AaAERE BRSS9 I T8 H K (&
WY HrrEfizy GAEHLD , AFHZERECENR 18.15 WA fF6 25 A7 3 5T i
AR AT AT 219,000,000 i H I, FERATAESEHUN 21.50 CHETCH A 4 A\ H
A I 5157 2026 4F 1 H 14 H, AR ABEARHKRACEC T 2026 /£ 1 H 14 H7ER, &34
G RN 21.50 /2B TTIFER E T 2026 4E 1 H 14 HRATE M. ARKRATHI, AF CRATBRA S
#h 7,605,845,511 i, ELHE 5,904,049,311 B A I &% 1,701,796,200 i H . Ak H B FELE 58 )
Ji» WEICRAT AR SN 7,824,845,511 i, B4 5,904,049,311 ix A JiE J% 1,920,796,200 fii H i
2026 1 H 14 H, AwFIZER R H RACE, AR AL N ART 7,824,845,511 76, AHBIE N
AENENE AN R T 219,000,000 TG, 2 wEM A MR 7,605,845,511 S H K 7,824,845,511
JGo A A H O 58 SR M BRI I TR A8 B 8 d F-48, IR T AT B g8k C8
AR o FIR, R GIHEYIR AN T H R 19.82 Wt (AT PR RS A R H K
ety G, o~ CRATIR S ECN 7,933,321,798 1%, fUHE 5,904,049,311 It A 1 J% 2,029,272,487 fit
H B AR H B ECES TR 3B 39.75 AW G, BRI & KAl v 52 5 P BC 65 BT 43300
AR ENZ)R 39.59 ACHETC. AR H AT G AR S S48 21.50 1CHSTG, FIBRA S Sl I ¢
Ja, R RAT BT ERINE LN 21.54 AL T0. AFIRUG AR EAT I3 0 T M54 8 A
ASGEE, DASCREASEHIM E PR K g s B bk A RBCE B H R RORAT H ] i
i3 (1 J5 2t e DR R

BWE 2025 K, AFROAETE 31 AE. HEET. BBRXEA 27 K0 AT K 330 ZENE. [F
K, ITRUESFE—RERTFAF 1K, TESBAF 1K, 202541 HoH, AF#ET K
FIokEm () AIRAT B ARME 103.37 (CH#EICHASE) , AR5 RER (Fi)
A IRAF T 21.37 1CHG, BRG] R I CErs) A BR A B 1S40 B AR InZE 103.37 12476
2026 23 H 13 H, AFPET CcTml kR (B ARAFEENASEY , REAF)HY
FRIETEI) REWERSERE, ARSI K& EAET 61.01 {ZH#IG, A FRYEIPR
TH LR — R HE BE B MO BT e A, R IR N A FIARYE — M MR BB 9738 H 5 k4T H i
AR SR R & S A T AU B B i 5 SRAF A DGR T 148 AT JE St o P
15 [ oty xof 3L i Sk R AR RF O

“x



" RIEFRBABRAT 2026 FHEEEWRZZFAFLIT

I MRSEIn | jous ez EmraRs

& 1. BE 2025 FRA T LB AT RSIRA TR LE

FARLHK %R LS IR SR HI (%)
PR B A PR B BT 25, 4 1 100.00
PR R A A PREE R, ARG TR 100.00
P R A A PRER TF R, R 100.00
RIS RTEE (R ARAF JTR G R P L 4 100.00
JURYER CH#ED AMRAH TR A ERdreialile 100.00
PREERE (R AR PRERE WL ML 100.00
PR A A PR e, AR Ve 54.53
5597 1 e AT WL A ke ;@;Zifgig}i%ﬁ%@ S 2265

BRI TTRAESR,  Hl(E E pRgaE
KEAGS R

AR RAT I A AT AR 604270 ) o AR 73 WA S, 15 b Al ] 0] $R 106 4%
B, mlk BB A2 IR AR A — RAT IR 3 48, @A —RATHIIR N 5 4E.

RGNS ER SR RATHA G, WMHTEERI AR fidr.
b 25 R

EMEFRBERIFR

PIBEERRAA, 2026 F—FEFELFAR/RE, £/~ HO. REFSTEIEREREF, HEErs
Rk, MEFREEE. BRI, ARESESS. HATNETFEKRMREL, BMhREMHR IR
MABEMEN EF, £IREERHSSHEERME, PELFEKIRREERPEESHETL.

2026 FE—FE R EAEFFIF R RIF, SZBr GDP [FI LK 5.0%, 4 X GDP [ LLIEK: 4.94%, FEEif
R ACFRAE T, 44 X5 SR i 22 KIECE . 200 WA R IERESCE ST, Tl =4
FERIVE, BroheRISEHR, 384 Ml P AN B ARG ML 3 3 P T4 Tk 3 e 2.8 AN
6.4 AN 43 pis FFAE D E B B A 25, (RFE R AR PR A T 3 H H A BRIEIVE : BURSERTK /1
TIEEE R A LK 8.9%, BRI SRR BIIE  ARSSY 2 S 4% — Z iy 23k bk, (B
“LLIFHET " BUR RS BRIk 75 i 2 3 80 % .

IS FEBRIA Y, R SRk S0t B A R B KR R T AR oD B, (HEER AT — 5T,
S NTLERK S Sy E TR HES) PPT S5 IE BAT, FEZ0m TR SR AW 9575 5 T Nl AR AL, A7k
g 7, BRI IR AT WA PR R 2, s 2P S AR S MU R
F R RS R RS R B b4k, T 90 5 RIEIR BB E G208 | ity i A 4 S5 22 Bt R AT A7
HAREUR B B2 Gk S R R P A RIS A 208 RN TR GE mL AL N AR A
QR EAR S0k R IR, Frah e 2 G K oTilr AW of; — R AE AL LB R ETH B%
[ R TV AR REAGE . B R S B AE R ST, R A HEL TG KIN L 23 )
SRAEERIUH PERTAT R . A B A B B G HESh T, S S R BRSO
AR B I SE RS N 8y DRAER A PEEAK IR WA R BN K. A

-4

‘ga.o/f



" RIEFRBABRAT 2026 FHEEEWRZZFAFLIT

MRSEIn | jous ez EmraRs

IABLRPEAHERE DL Bk AT R AGE AN 2 R T, WA RIS AR T, RO 22
PRI -

BURJZT, —ZR R AF EECR IRV L. 1 EECR MR MOCR & 1Y, 238518 2026 £ EPI&
X R BRI BB AR BN, IS T IAES F S R ER, — 5T, 4
P& T L H A I iR, S, WEWTBCC R SRR R /1, RIS E: 5—J5
I, (EHTRERRAERE TN, GRS E2, “HeaM” HmE R SR,
Zia RNBRE S HRAE N, 51T SRS

LrAr DU R, RS E BRI 2026 4 2R R E GDP HEAGEE 4.7% i 4T, N KHIRE, B
KB RO BTN 2 e M BV T, o 120 S ) T 1 P O 25 94 A RE L
L (— ST R, MG TRIRIHANT —FIRI) , WA

https://www.ccexi.com.cn/coreditResearch

Tk #ER
PIBEERRIAA, 20254F, KL “FEAKR” AU “1+N” SRFETE, SIMEHMTIERBER,

SEEKAITEERR; ARIESQLAHUEESERLERBERRE, SBEHRPEHME, PhHH
ERURRME. it RFVOFATGAERBEHEIERTIEF LR, BHERATFERRE.

2025 4, LU “HEILE” N0 “14NT BORIKRIEE L, MIRSHR AT, Isssesi &
RA . SRR A R WA S5 R TIPS AT BHERSCEE . 22K PP0FeE
BURGI T IANE A R . AT “oRiE " JREAAR, KEZFREEHEIR. R ZER K
N, JFEAIRBIESE, FEER DA, KESBBRA L. 24N SEHEFT, PR
WA, BRI B IR sl H BN S T, BATML S mIE, B L S AT ARG KB Bl FR e A K
J, ATNEFESHZ R K AR . RIERE /I S 4R E IR RE AR . JREE 2026 £, RIAFH
WA B R SEHESUE SR AT W A B A R I, P IEsRAT R 2k 5% (E LSS . BEMLSS
LSBT S SEBURANIG A, [R5 45 T 32 sl o0 2% Db 55 At IS AT TR R K fE L3 BRIk
SRR AR, AT BRI Rr k. fEBGR SR . iR i SH R RALIIIE R T, 2026
FAUETHAT A SRR A R, RIS R AT R RE

R (FEEFTWRESE, 2026 3 H) , REHE

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

EEXAH

PIBEERRAA, IRIESHLSRARE, STWEEERLTTLAY. R, ARMSBANSTLIE
ERS, kSoniAatil, WEEES, fREEENS. ZH&IMESEA SRS, B bkl st
AMTUHER SR, EER—ENREFMS; #TISREEOH, FHATZAEBEIEME, 2025 FAREWBRAN
FILLBFigK.

LA FFERE, ETHFER R, REHBHTGEFT], RRKRHIR BRI

N TS



" RIEFRBABRAT 2026 FHEEEWRZZFAFLIT
ARGSE (B=H) ERITRRE

I @.mm%@uﬁ
Xl

K 2: EERAFEWRAMER CBAL: 1278, %)

‘ 2023 2024 2025

=R 9N
&

W L% 105.31 45.20 109.64 41.49 140.69 39.64
YIRS 37.09 15.92 69.72 26.39 111.69 31.47
B % 78.91 33.87 76.00 28.76 92.44 26.04
P FARAT L% 5.82 2.50 7.86 297 8.96 2.53
At 5.86 2.52 1.00 0.38 1.15 0.32
=R 9= a7 233.00 100.00 264.22 100.00 354.93 100.00
Foptll 25 A (3.55) (0.47) (1.29)

L VHBRE W 229.45 263.76 353.64

E: ERMBEIN S & A, WA IR
BORRIE: TSR, Hl(E E PR

e EIERIR

AA R BEELIW S, BEMFH I E “EHE” , FEE R, T E A, 2025
E 5 EEWHRIPN FHETEK: BE 2025 £, BEMSFWERREIEK, BEL
M55 R oL o

AW E SRR L RO E AL MRS RIS S MR ST . 2T AT I IR
LA Gy G, 2025 S50 w) W B MY S5 SR SEBLON R LEAT s, AR N i o LAy
e R BEAEAT AR K, AT 28w E SO fie 2 R

WS RALNE AT, ARREMIFHEME “GHE” , BRAR SHERREE, JFEiH
PR, R E B AR, SRR IR, PR SR LGRS,  t AR AR R LA AT
RO IREN ST AR R TT Al PP E A ST A I B TR A s BRI
WIREIE R, RN S N E TR R RS, ISR 5 8% P R ds, BRI AT HARBHE, 3RE
SRR P RS G BEE CBANEEANENAR” , SRR . #E 2025 SR, A
FACAY SRt SR ISR 3,700 1270, B BRI KL 42.65%. RAEF ERES &40
AF AT 4,800 NSRAFHRBE R 7%, AT HEREE = (BEAR48) o 2025 2 7 RS
FERAE i 40.38 Jifeot (RUAGE)  FHIEK 68.64%. BisM 57T, ARlEE—HFEE
PR, FRLRm e AR, UKL, FEE BT PSR 7 DR A USRI = 14 7 A A5 1) S

b2/ N b S
K 3: IEFERAFRELLUERTH S (BAL: LT %)
PR
& 15.79 3.71 19.89 3.86 34.11 4.05
B 2.78 5.00 4.05 5.32 6.27 3.70
iz 49.82 4.94 53.50 4.85 71.95 539
R R 68.38 4.59 77.45 4.57 112.34 4.79

e EREER N ERA R EER, T BUR IR IZIGUE SRS 5 B IR TSR SR I RS 5 S AR B A
BORRIE: TSR, Hl(E E pRgaE

iy



" RIEFRBABRAT 2026 FHEEEWRZZFAFLIT

MRSEIn | jous ez EmraRs

Wt NS, AFEE T RAER T AR RO R ks, Hidd) R R 4
W AF R CoRindo ARAFL TRt Gl AIRAR LKHET AR K e
Gy (HEED AR FAE E bR 25 i ST A R T 0% P IR B 5 s HR S5, 2024 £ 10 A,

AT YA RIS T 1.5 (e MR, 8RR 2025 K, R IIBREN BE AR G318 2 20.50 1270

2025 £ RINBRIZ L T K SRR TR BE 5 T R ST, FRER TR 55 SEAR R BE B AL
BN AL SRS R . ORI RS R . RS R A LGN 0.45 AN E 2 mAT 0.41 N
I3 o EBROE S ERAERE, | R BT RTINSO A RA R e, Bish 1A m & IR E IR

R SCBL A P . 2025 48, TRMISLSEELE SN 14.65 147T, 1R 4.45 1275

R RS OT I, A5 T A RIMERE R D B T2 MG, O] B ARl 55 S A A
Ko 2025 FnmIEp Pl RE, BSeR S HER IR A A SR SR iR 55 14 &
PL“BMVIREE . FEAHARSS” il, FEME SRS, SR SRS RIRE S, 523 i
FERE S IR SSRGS, e E MR, HESM AL S5 (8 Bl 7 A - U 2025 565K, A F] R Al
FIARRBER FERA K, T AR 5.47%. BRI S A TR P T 4R R L
B EHERAP BT 2025 FA R FB A BB FRLLA . B2 2025 4K, ARBEASH
R L B < AR LIRS L S5 IE R A S B & it 3,937.46 1270, B EAEARA BT, SEpymt Bt
BB HE SR 1.81 1270, B EFERGPIHIIN. Ak, BE 2025 4EK, AFEIMF RS IRE
HER RPN 1.42 4070, FESAMT M55 BB S EEON 8.03%, i BUAL EAERAFT T B

[F0 28 Sl 5 J T, 2025 452 T Raf TR IR ZLRHIL 5, HRALIRUS R TR, 7 b 4 S 75 0 T ¢
T, R L5, R R b 0T . AR 2025 4R, A FLEIT A % & TF R IR
0 R 2 ol 55 AT AR R s B SR A M 25440 240 e A 4 A
ETF, 2025 42 7 B R AR AR R RO FILGA BT FFe. B 2025 4K, AR SR B4
BRI A OB T 568.63 1276, e AEARAT K LR 5 G mhb PRI 4 221 4.17
1276, B FAERAT TR

% 4: EERATIVAME R CAfL: 256, %)

2023 2024 2025
BT R 25 AR 889.89 1,036.86 1,389.79
HEEAH fx L1 247.73 254.28 270.91
Rl B AL E N 52.08 49.44 57.46
UUE A 5 BT R 37 P9 RS 48 2K [l e 55 4 4 123.26 94.55 72.63
JE LRI A 237.11 284.97 322.67
& CEMEVAEIISUSON 5.10 4.79 2.76

BRI TTRAESR, HslfE E pRg

Ak, AREN AR R R A GOT R BT . T R B B RN i 4 i AU EAA R
EWEEE. BUE 2025 K, SR NBGRIFETN 0.15 47T,

B BIRITIIR

SRR R T 55 U5 W 55 B 2B T 2025 GELFEERRIT W YN [ B K.



" RIEFRBABRAT 2026 FHEEEWRZZFAFLIT

MRSEIn | jous ez EmraRs

oy F BB RAT M 55 A AR B0 55« 555 Al B 55 U 5 )Ml 55 o 2025 4 BEA T 7 01
A Sy B G 5, A m] BEBARAT WSS AR [RT B i 4, BN ISONHR & BUE BRI A T

IR G TT I, A ARG SR AT m i B R R 4, RN T E S 5 2R, B K
FEEERMT MRS REARTS “BUINY AEH. BEATI G150, RAEESHE, RS
VW, EAPEAERS, RIPEREST, P EBATH I RS . R X, KIS K=
XIFE S I Tt FRERRAL B A — R bg, e AABE S ELH, 2RISR
F IR, A REN S E A AT R . R AT AT, AR AR ML 5538 0T 1 2% 5 A T KU
50 2025 A0 7] 58 OB AL BT AR A 8 K, IRBLRh Bt KA &40 187.93 12T, HhEIRATT
RATEARBEFE 3 K, FARMEM 13181470 HRGERATARHEE S K, FREEH 174.751¢
TGo

RS R BT AT, A FIRANMERE PR G, RAEE AR P, P Bos b, A
FHIH Polk i & . 2025 AT F AR RAT R 869 M, F AR E&H 3,188.57 1470, 1T HEAL 5 9.
AF BESERHE AR o B RRREE B 5K KRS 7 1), HESh 65 BT mvk . 2025 45 A F] K
F BB BB S 138 W1, AKEH 40 395.46 14 0; FARB A FMEBE RS A5 34 1,
AR 78.94 1270; TR £ MNIRMGER 10 1, AW EH 24.72 1270, AFFS ST
BUREEARR, AW el ARl Erd EIEF L A 2025 FEF A 7 il 55 Holk B
BIFM ORI A K. P EESMEIRL ST, ek 59 IR RAT, AKEIEH 870.97 {LHETG.

R 5: IERAFHRBTWENER (Bhr: K. #1250

2023 2024 2025
EViGiE S0 17 8 8
I 22 R AR A
BV 163.67 86.66 187.93
EEVEC iR 416 665 869
i A
BV 2,444.42 2,963.22 3,188.57

BORRIE: TSR, Pl fE E pRg el

W 5 T M 55 7 T, O W) R0 55 il 5% 32 ELALHE b w ORI AL L B RS, 2025 AESK
B 55 R LY 55N 0.80 A2 7T, [T EEAT AR . R EEAINY 55050, 2025 S 7] SR E 5k
PR DR P 3 7, ARFE AR RA T PR BT 6 28 0 N TR RE L AUF IR IR, F7EE58
HIFWL A SRR, AR SR EIR. 2T E SRS, IS S R AR Y
T3 o 2025 2 7 SE A AT ML K XA 3 ) b T 2 W) E K B B 0 H AR AT I A7 e S 8 77
BH 2 8, Ed AR ESISUSIEIE 7 8. B =S T, 2025 R E] SERGHT AR 8 H,
B 2025 SER, AFMEATEPFREFFEEE SHEM AR 52 K, Hrb LR dollb ik
80.77%-

BEAh, FEBAMEBHARAT U, A F EEEN AT RN T AR AR (EB ARA
" CLURfEAR “7 RS &R ) JFRMFRST. 2025 4, AF5ER 23 REAMEAR T H ,
Forp L aE 22 B IPO TUH AN 1 SR AR BRI H , K AT UL 1,067.75 1270 IRIEZ S
1% TPO AN 53 70 H A AT A USEAE i A 7B 7 o P2 20 B AR T3, AR i s Bl 901 55
HEAA T BHESR A5 5. MAh, 2025 S RREEE (RHEE) SERK 1 BRI 55 i SR H .

11 A

L 2N

q

&Y )



" RIEFRBABRAT 2026 FHEEEWRZZFAFLIT
ARGSE (B=H) ERITRRE

I @.mim%@mﬁ
cxi

HBER A HIRIR

L AT R E F DR, L BRI EHRE Tl s, BERESERN
JEYEZy, BRI SRS, BT 2025 4, HF=-BEWE BB ZH 085
TG TR, (BB B F R FIHEIT K WG K

On ) BB B S5 R R AR B B S5 ASER S IS KA LS. 2025
Sy I BEBE B S AR SEEON TR LEAT g 4G, AR LB o o PR SR T T e

RS T, AR RTREE . TR KA TR R B (R
AIRAE (DURERR “) REE (BB 7)) FFRESFEEIS. | REEEHEE T2 Mo
P e BT RIG )2  BEE, BFERE RIS 2R B2 RIS R, R B
B P FEAORERRAT . FEa . HARUL T A L I8 2R R PR . 2025 4,
TR BHERIRIE NE “ B IR SFBUESH, FENEATI AN, AWK, B Y
Fasb e, R 2025 K, JOREEE HEI R BRI L U5 A R R 1 AR
B 2024 ARG P, (HES G BIRISZH 77 i KA St AR, HE RS
WD BE 2025 K, JURBERFT 49.81 14TT, 2025 4, JTREEENLEERAN-2.76 14T,
1§ F31-6.70 12T .

I M go

i

FESRAN G BNV SS AU, A RDENTREE (D MR EIE SRR AR W R B R SS
IR A A A 1 3R RQFIL B A% (1 R S Rl 2 —
2R 6: TR RBE R E B AL (AL {270

5 2023 2024 2025
PP Y S5 R 2,046.62 2,535.16 2,108.74
Horp. SEAHEMEH 1,186.55 1,543.83 946.64
BB 801.24 811.70 914.09
B IGE E 58.83 179.62 248.02

BORRIE: TTRAESR,  HlfE E pRg

AGREEEIENWSITH, AfFEBSER AR RIESMSR AT GRS R ASES
EHS . ) RBESMNG ik R BN E RIS BAFRZRREEME N R R EEAZ —,
IR ORI A W55 AR HARBUAH B8 B ) R IR & S he (i B P~ B IR 5%, IR rlE b [E B
ST EIEE SN R F TR (QDID 3 TR AT | R ES T Ed A% T
AFTREPRE A R A RES AN E R i QR A THERN R AT 55
EEE B AT T AR SRR ERE (FE AIRARLL QFIL & RQFI /7 A B /M 5%
EREHR TP ERNRATS. |RESTI, 2025 ) RES BRI AR EIL, Bk
WL ORI, R it S R, RIRER R SBOE S M E R, LR
THR B E RS KT #2025 4R, |7 RIEGE A SRS G T 16,632.10 /47T, #2024
AR 13.43%: SIFRTT Ml R E S GG TE 10,151.60 1270, TR EE =" 2025 4F,
7R B S RE 27.53 1070, BT BEETTH, 2025 AF 5 5 ik G RS BT % TUBUR VA

U KR ORIR, A S, WIND, 2025

Z AN

~



" RIEFRBABRAT 2026 FHEEEWRZZFAFLIT

MRSEIn | jous ez EmraRs

K, BRESGAZESTIETERERLE, FEEIRS AL S EREM. BATSSEE
KIEUL I JE RV & SRS, 8O THE—REENN, il 8 S m iR R RS AT
SEAERE. B2 2025 K, GHREENASERESHIE ST 25,705.40 1470, #2024 4K
WK 25.17%; HIBR T MR E S G MBS T 18,178.55 147G, 1T\ HERA 2. 2025 4, 5

IEFE G LB R)IE 38.06 /47T

SIS EHN ST, AR EEEL 2R TAR T RGENFRGFEEER . 2025 4, |
FAGHEIRFEAT M N TR BE . Hlas N AEMEEZS. BaehiE. Hroedi. SRk, #E 2025
FR, JTRAEEE B BB 190 1470, fEBEANTY, & w) Bl Al 4 SRR 1 A
JURBE (FED AIRAF KT RN RESMASE AL S 55, TR () AIRA
A EN TR T A R BB I 4 R, ORI B S e g . TMT. K
B AR T AU, E BT H OB R R IR B A SR EARIEYR A 5 T T . 2025 4E,

I RAS A SR 1.70 4278

32 5 KAl BiRiR

L ARt B O BB E R, R T GBSIEERCAL; [T 55 BEIFH 2 T AL EHIA
H AR 2025 FLZZ A RITL B ITIFHSY), 4] RR m i as [F A K o

AT AE G B S5 BRI - B FER R B0 A8 5+ [ e W e B B 238 Gl %%« BT AR
B RGNS I T S TR T 55 S B PR LSS . 2025 R EZ A BT AL
FILFFEIA, A AR AT ZE 5 KA S AR B s N R L B, 7EED N R 5 e B BT
BE 2025 K, AFEMETEE AT 4,890.66 1270, Hh - Z UM 2 RN R ETHE
10 < Rl P PR AE A | LA SO B TH R R B 55 557 S0 S 200 23.71%H0 72.88%. #E5EHR
7T, A F] 2025 SRS S A52143.56 146, [FILLIGK 3.42%.

N B BT ST Sy 55 BN S SR AR R T S 5E B . 2025 5, A BESHERTTI
WRIES), A RTEIREELMOK. AR B GEER 5 R ME R R B, sl e bR 8
MG ST A IR FARSS &, RREABIE L OBITRE 1, FIH] 22 SNSRI B W as i
), B VRIS, R 2025 SR, AR BB A S SRR RETE MRS
HR AT LR EE IS A T B

23 ) [ S WAL B B S S b 55 S B T LA B P B A m AR 50, 7 DS [ 5 WAL < i it %
M ZRATA I S 5 AT RN % 7 B EARER L ARAT . RIS A F] L FE e A 7] W55 A ]
EIEA T AR R 45 . o FI L EARAT IR0 117 39 S 52 53 38 2 22 R 1 7 Wi s b A
RATA= i, JRRRMMETI RS, E G BEMEEmG. PR, TR AkfiE. A
alfii g E BT FIZ H bR e G 14 o oy Rl VT 7 [ Y as AR TR (b3 4
] 5 1 52 ) IO BRI 52 5 B AT b 3% 7 A (R R 3 U« 2025 4, 23 FIHZ Rl = 45 B 20 45 (R A 380
FATANBE B, ARECR TSN &, SR IIBB LS. AW FICC £ %™ 2 SR

2 HERIE, ARGt WIND, 2025
3 EARMERS B HALGRER RN . BRI BRSO . oAb 25 A e P i H AR AR TR BT A S AR Bl R A R B A SR
H2R5, ANEREEE R AE AR Ia . A B KRB 7 A R Ias, T,

wd =5\



iR EER I~ &IEERHERAT 2026 EEAEWIREEAF LT
L =a§} NFEE (B=H) EHEITERS
WHRB S K, A, ARIIRLASE REITs. T EEH RS TS Sl I B a4 v S p R 1
TR, FREARTE % 2 SR R e 0. AR 2025 4E5R, AR SRR RFFEINK, =
G P A 2 v 11 o A AR R R
% 7. EERATSHBEAANER GO 1475, %)

&
itz 2,083.44 56.89 2,147.49 57.51 2,763.56 56.51
AL (5 Rl UESR) 528.41 14.43 525.30 14.07 785.86 16.07
NEHEE 665.65 18.18 567.74 15.21 533.19 10.90
AT R 40.56 1.11 67.97 1.82 147.04 3.01
FAE G vt 50.34 1.37 38.79 1.04 57.31 1.17 -
Fr T B 7 25.72 0.70 16.60 0.44 10.49 0.21 | ﬁ
oAt 268.18 7.32 370.00 9.91 593.20 12.13
a7 3,662.30 100.00 3,733.91 100.00 4,890.66 100.00

VE: DL EEURHA I & TINAREL, SR TSRS S SRR .

FORRIR: TRAES thilf b

A F AT AR S B B A8 G S R AR e AL = s WG SR DA A AT AR A TR, AR
G N AR i DL e = R LR B M S 4, FE AL G P b B AT A 7 A S R T -
Ao nalMERAIMTE RS — R G, SLERTA G ENFIEE 5 LW ARH, Atk FIBA

KRG, RPFE MmO, SRERAE . OB RE PRSI, FEMERESMER.

PRICIFPE U B 250, R AN & P S A DA AT AR i e 1) 7 7= I BB R XS B v 7 2%

A TS AR SR ORFFE T8 — BN, A EASP . IREEFR ) 1,100 2 R L4 4 ETF AR

BEMT RS, A EFTIYER 300 B IR, AiE 1000 B IRGR A TTIR S, N 15 HRHIR

k10 FKABZ Ak 33 SO =AM AR A T IR S5 . 2025 45, 2wl i HruE LG RO &

GUAE & 37 RATRLSE = i 110,115 1, A iHIEL AR M 10,592.76 127G

AT IR T 55 T BONHU R P IRV EIE A5 s, Bt &m TR, TS -
T\ 55 2 U R BT TR Ss . BUE 2025 0K, AR IR ETT s E 28 M7k, 951 K
AN BT aw, BLR 232 ZRifghh BT AF] . A RIRIRHES BT TS B e &, I — PR R
AL B RESEAFThREN M5B RBEFET TP Wt METFEMEZ T 6. 2IRIE. Z4ENE ]
FARFR 2025 5, A TIPS BERESEFT I PR F A A AR A S, R O IRE R 5T,
HETERLZZ W 545 AN Fn T 2, BEARMER . BIFRERS. L. b R BUR 2 7 %R,
BEMFECFE, CLemAERHY SR m OB = 1, B RIBI & B IR AL 2 Bk 55
BRE. FN, BGEARTGSXEEFR, MWS5 88 “T R SRIEHDHT, Bk
MR 55 B K S B HRR RIS X A0 P S BRI R R, FRERR TR BE S s 7]

TR PR 55 2 BN SRR B i SR LB I B T M e R 5k 55, A RIS T
NFES L UETR WIBR. ARAT | (BB & 285 7 BN SR BEAR IR B B P FR M s B ML IS
2025 £F, vE)E A HER RO A SR AT, MUACAASE IR b S5 25, RRERFRTHE S IR 55 RE 1 A0
WS EHLRE DT, HERIBFEESS A E A e . A 2025 K, AFFEE ™ MR 3,853 K, fefit



I RIEHFBRBBIRAT 2026 FEEFWIRFHEAF L]
ARGSE (B=H) ERITRRE

i

I hikiSElln
ccxi

B EAMUR S AR 4,342 R, 1R Wind Guit, AR AR SIEE ST
40

FRFT S T, ATES AR TATREALL AR BRI R B, B
BTN AT 2021 8 H, AR EHS PR KI5 30 (s AR . 20254, 7K
HL AR A SRR . Al JebiE . TR RRRNL SRS, A 2025 ER, TR
A R IUE 342 4~0 2025 4, JRECAVENV SN 8.75 1270, §F1iH 6.48 147G

ot 35 X ez

FIBEERIAA, 2025 ERATFRPRE, RIIHFRFEDESRELXR, BFKTERERA. BIFNA
RNt 2o Rt B RE R AR RSN RRL B RE D A TR AR SRR — e REE, BEEREDNR
HERHFKE,

BFgENRBNREMY

2025 FELHT LI FIEF A E FF LI, TG R BEGE R BEE T A A L5 R I & B2
REGH, RERITEMWFFLWGELHEIFE K, BIEEFK-FIFLEE

UEFR 2N ] F 28 RPIR AR A 34 RN 22 57 A5 DL KRS T 37 RO E 35 LA BB IR A S 1 o 2025 AR B ATT
Wk rp AP AARESEYUE, FIVERIE )RR, TR R WA T, RS R, A
AEG BN W aE G H ., SR, BBRAT S S A B IO B R LS B e it K . 52 b
RIZ LRI m, 2025 4F 2 | A4 E IR 38K 34.33%

MENVN IR SR, T-48 3% S A U2 A | 1) F ZWNKRIE 2 —, 2025 AR T2 5%
&N R LR3g, EAEE N 1 LR R TR R B . BARORE, Sl rm, 2
TEERE T2, 2025 A2 7 2200 25 25 S ION A LR IR 3G K 44.32% 0 BEBTARAT L5577 1
PN A T A RS R 57 55 i M 4% AR B R L T, BERARAT L 55 F R SR I N TR LU B o,
(BN TTHREE A AR 4R T S5 BNV T T, 2025 AR A mE R 70 = mn R 2 ) R IR
B/ AE R A A AR BT N R, (H22 A . H AT Sl oy i B 3l 5 AASE 1 K
Hezh, AT PAE LS TSP N EL K 29.66% . FEE- & FIML S5 51, T EZ A
WEA TR FE G BN A SIS S K HE S, 2025 A 7 FE & BV 55 F 2 5 IO [R) L 3%
£ 10.72%.

FFE WA S SOMEAL S RETT T, 2025 4F EEA2 A0 BATAE Sl T H 7= A i #5 B4 2 3 hn sz v,
AFVE GRS [ LN T R A, SRR T REA 58 G Ml 08 7= 2 ot (E 22 S s 3,
A\ R EZ S 53.47 1070, BEFREM-031 (T RIReE . % BRI R ILE
oM, 2025 FA R A SR EAE SR R A R EORIRIE A 61.60%, BN AIE K1)
FERF R —. HHh, SZRTER i EAH IO L 25 M sz me, 2025 452w Hofdn b 55
NS AL AR F E BT, BB DT EREI -

ISR L oA TN FSU QNG 5235 1 Sk A e DS U QNN i Tl A e e KX D 2l ST N9

“x



I @,ﬂﬁﬂ%@ﬂﬁ K%iﬁ%ﬂﬁ@fﬁﬂ@@zq??fﬁﬁirﬂ%ﬂk#ﬁiﬁ:%/é%”ﬁif
coxi | AREE (B FRITRIRE

FAt GRS A SR o 2025 HE 00 ] IR 55 JUAE R B ORIEE 1, Fib Bt R AR SO [F) EE g
s [FIRAE 2025 67 TIBIARG R T, 2 Fl & BB TR0, b HAh SR R e,
HNALEWN R EE TR F, AR SRM e LA REEA SRR LD ZaEwmT, o
a) RSO R LN T e 28 ] MR S 2 o 5 Y [ g < i 3 77 SR B S R AR A 5255 )
B, TR B S RA N, 2025 A m FLE S R UIE A b . 32 BeFen,
SR TR LA B TR

R 8: JLERNFENRANMRR (BAL: HHIT. %)

&4

T AR 14,512.34 62.29 14,710.45 55.67 18,869.45 53.16
Hp: 2400 % 5,810.15 24.94 6,649.89 25.17 9,597.27 27.04

PR AT LSS 566.32 243 778.25 2.95 884.10 2.49

BN 7,355.86 31.57 6,464.12 24.46 7,157.38 20.17

Ve L% 371.79 1.60 421.11 1.59 546.01 1.54
Ei?q&ﬁ (b el 4,289.64 18.41 8,520.04 3225 13,768.74 38.79
ZIISRESTON 3,136.02 13.46 2,348.45 8.89 2,224.57 6.27
Ik (10.18) (0.04) 68.63 0.26 (67.60) (0.19)
At 1,371.71 5.89 774.49 2.93 697.63 1.97
BN AT 23,299.53 100.00 26,422.06 100.00 35,492.78 100.00
FoAtll 55 A (354.63) (46.53) (128.55)
LI N 22,944.90 26,375.53 35,364.24

Ve HITE TR, FTRSTE TN TR

ORRIR: | RIES, g s

FEENVSCH T, IR A R & TME 55 35 BA R SRR RAIE, N JIRAAE 2 w]alk 5% J g P
eI rh o LEAR S B 2025 SR A R ST A B AR LE BT 11.25%, (HAZE SN IE IR BRI ,
NV EM SRR EEA TR A5 FRE BRI, A F AT HT el AR, 32 =k Bk
(AT HUIE IR, 2025 AR5 a5 FE 1k 1.07 147t FERRNIRE S ™ i
BB IR AEHE [T

% BRI RILFE R, 2025 4w EDCRNE E EORTRIG K, THEITS B IR E L BT R
A LSRRG K . [, A w) HABA & T B A5 A ot (E AR S A ARG 55 A e E 223N R
EL R, A RS A 2 A IS 35 B 5 15 A0 N -4.64 4270, B AR 4RI 24.96 1470 KIER/D . %%
AR, 2025 AR BBE LK 11.10%. MWFHEZFRE, 2025 G5 P A
RE AP G B R R LA B BT, AR A iR SRR E T, 2025 FEA FIFE
SRS ZECH P BT, RRAT TR G A F A AR E R AR A 1 L

R 9: IFERAF FERAER BAL: 4I8. %)

2023 2024 2025
LTI E N 229.45 263.76 353.64
b 55 R B o (138.85) (147.92) (164.56)
BN 87.95 114.68 187.93

N4

‘fa.nﬂ



" RIEFRBABRAT 2026 FHEEEWRZZFAFLIT
ARGSE (B=H) ERITRRE

I @.mim%@mﬁ
cxi

A 78.63 105.45 149.52
FABZE G YRS 6.02 24.96 (4.64)
LEA WA KA 84.65 130.40 144.88
ERA7 2 S 59.59 55.98 46.37
ST B (a2 1.53 1.86 225
S B AR AR AR 5.92 7.18 9.48
GINENSEIE TE i 23.15 12.29 29.82

VORDIHE: [ RAES, shiifs b g
REEEERES . MAFRBARTEM

HHRL TE R Ry T18 B prte, H B8 b K (RAF I KT RIRNT e AT M 5 RS 1755 7K T
HIB RN F LRI -

ILEER A A BEASE 1 BRI TR PR R85 5 ISR A m] KR la b g BINE) & GEZF
AT RBAZHFHEAR U EARERE) A RME, B R AR R B 2 e RS A TS 2

o

=

2026 £ 1 A, ~EISERECEBTIE H B ORAT H BTz, U 2026 4F 1 AR, ARNTEM 5
A 2025 AN 76.06 {LTE NRTITHE 78.25 {Zu AR . ILF R AT BOVR R A 2275 S
R ANFEIRIE, 2 m) BEA ] LSRRI R KT U 2025 2K, AR BFAR LR
TR LA 57 BB LR P 1 A3 B R B EEAVMIE TR XS fi AL L4
KA FTTE: RAFATER., @5/ EERG I TR, AL KA BT LTt

MO T B P AR T #6155 DU S A 2025 4R OK, 2w <l TR K FAh 00 H A5 YRR AE % R Ay 22.08
e, B EHERTR 17.91%, T EAFHEMTTNBGRBERE S 5.68 1270, FNIRHE Gl 5 Il
HEA 4.17 1270 Rl B SR AEHE S 3.24 AL IO BB FIRAE #E & 2.99 107055, LRI itk
/R ENBEAMFEIITIE HBUL (CRERE) , SH0h 1891 127T.

2 10: JEEERAF RE SR EL (AR OE) (2T, %)

IH T TR 2023 2024 2025

ERAES - - 931.66 958.60 985.31
g -- = 1,202.46 1,315.24 1,376.07
A 7 55 >120 >100 233.36 276.22 231.61
WAL >9.6 >8 12.03 13.29 11.32
IRAN LT >120 >100 222.43 183.17 185.72
HHE B >120 >100 129.57 153.18 145.32
A e >24 >20 77.48 72.88 71.60
A/ Ff5T >9.6 >8 24.99 25.06 20.00
B A >12 >10 32.25 34.38 27.93
H BB A SRS S AT A A B AR <80 <100 31.10 31.55 44.13
B & AERL RS UEF7 S AT AR A B A <400 <500 29425 296.51 364.24

T 2024 JE R 5 B A SO GO CARYE H ERIE MR £ A (2024113 5 GIEFH2 5] SIS G bR TH EARHERUE ) BEAT SR, REA R %10
W HTRFR RS GIESR A F) AR PRI TR AR BLINE) A RIE -
BORRIE: TSR, k(PR

N 7T S



iR I~ &IEERHERAT 2026 EEAEWIREEAF LT
L =G§} NFEE (B=H) EHEITERS
BHEEES

W IEHFHRIFL LT, HHERREG G FH G ; EBITDA X783 H (RIEFE/RECAF, 1HKE
B A AJRERENBT K FHRIERKL A ETHE T NGL -

MA TGS SR, IEHERA RN RS Rl . | RIEF R G SRR IR AT 4. L
[ Rl e 7 AT R R BT RR . BAT TR A IAME K, R 2025 HER, TR IESR I ST S A
B 4,481.55 1070, B EFARIEK 22.61%, KIAMIS S 19.83%, 8 EFEAR BT 0.51 ME S
M BERGE S IR S A Rr it — B k. RS, BIE 2025 FER, A RAFBUKEEGTIUE 266.00 12
JG, B RERFERE, ARG T A

MR ERE, ITERZIRRREA R E . WKIWIRE, B RS A 7)1 55 R 5 SE A
Wi 98, 2~ F [ i R R AL o

DL 3RIAE /)7 1T, AW EBITDA = ZALFEFE M BURIF] R S, 2025 76 R e 4 K 1 #Es)
T, M44E EBITDA [AEAH T ETF. MWAT EBITDA %A B HIRIEFEE KA, 2025 £/
EBITDA X #1) 578 i 5408 _EAEA P BTt B4 95/EBITDA 58 EAEA P T %, B2 £ 5 77 /M@ [
2025 FERAFAEETEIFINETON T, L8R5V Em T EAGEH 58 455 £ I3 s,
AT AR AT

R 11: JEAERA T R R 7R

ki<t 2023 2024 2025
B (%) 74.43 73.76 78.28
LEWENFIMER (145D (89.19) 99.71 (277.81)
EBITDA ({.70) 195.04 22534 286.35
EBITDA F| 578 # 5 51(X) 1.98 2.33 2.99
2£5t 55 /EBITDA(X) 17.03 16.22 15.65

¥ EBITDA #HCHa4R A i E bR ih R 4% .
TORRIE: TORIESR, kA E PR R

H b=

T R T, R 2025 4ER, AR 2R S = KEMES 1 2,373.96 12.7C, (5 [FHIAR 5= 6
BRI ELB N 24.34% 0 3RS 32 B PR H ) 5 72 £ B R N SEH B, sl 55 RS bR N &%
SRR SR BV 5 R IE 455

XPAMELRTTI, B 2025 4K, AT AFLEX & IR R BN A 7 AT SME LRI .

VFVA PRI 10, AT 2024 45 12 A 17 HIEE 7 O RIUEHBMD A RA T ERIFIAAE)
RAEA T, AFNLE T BB PR ARIER T 2024 4 12 A 13 HHER (RF#EE B
HoE il Y EACR  NVRA R P B E AR R, Bl 12 ZESATHRAERESANRT
950,202.89 JGo 2024 - 12 1 20 H, HuEr /N B RS 0 (BURfRIFR “Bilerbn” D KA (%
TH WS OEY IGER M AESTFNERIAE) , RO ED DGR RIAERE, Wil

b NER VG R A GT R R BB A, BB TR TS,

iy



" RIEFRBABRAT 2026 FHEEEWRZZFAFLIT

MRSEIn | jous ez EmraRs

e J5 22 R AT E AR AVFIARR B IL A, BRIE GEZRZE) « s ARZER OCT R4S
RFENVFIAE T HBRIMEY  GERE (2020) 5°5) SHHCME, #5250 4L (550 ) #
BHEREWIREUG, BRSO AR AR . 2024 42 12 A 31 H, WIPBe kA (O EBEI
RN RIEBE RS HARR AVRIARURI B L A ), %A 58I 2024 4F 12 A 30 H, Mo
ZARINEE 60 ZAFINMRERFZEL, MR B g NARRAS IR o SRR Bk & A e
AAREBNVFIAE T HEEARZR, AR IR AR AR ANTFIARREIC A . 2025 4 10 H 11 H, ¥
PR BEREAR R ZATHREF HE . ST AREARRIREANIFL, AR RS RSTAAEEANH N, +
WS B PR R R A A R BB KA TIR L IR R

B LR EORYRIA AL, B 2025 R, AF] (B NRER LIEBT AT RIS 4 el A
FARPAT RS MM 1,135 8 G Eshigr 580 , Hrb A m] Eahieir Z1043%
i 94k, WAIRIEEIETHZ09 90.48 14TT; AFIBREMIT 1,041 &, W ARHEIE T
N 35.98 4270 [FIIIAR, 2w O _EIRVRiA BRI HRAH O 12008 0.27 /e NIRRT .

AN, TORIESRT 2023 4E 4 H 17 HWRIRERESR 2 Oredmf)  GEMK T 0382023005
), HAFEEMAESTMBM A RAT (DURFERR “EMES” D 2018 FIAEATFRATIE N
RIS AR B R TF, WioE:, R CheANRITAEIESRZE) (P RILAE 7B T
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DN S StV 9hs
28 5 M4 g 7
TR
HAB AL B
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153,325.60
28,839.22
19,720.90
216,074.35
129.71
139,295.12
5,696.95
9,225.27
91,107.90
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132,010.53
268,475.83
63,707.81
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140,675.71
93,165.50
14,512.34
5,810.15
566.32
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8,464.82
19,504.17
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5.92
59.59
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12.03
222.43
129.57
77.48
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204,583.87
39,630.67
20,565.24
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35.65
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22,317.78
11,006.92
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14,710.45
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359,306.89
88,848.47
448,155.36
813,026.40
162,457.85
98,531.07
18,869.45
9,597.27
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7,157.38
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13,768.74
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18,793.26
14,952.11
14,488.45
28.,635.23
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71.60
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EBITDA F 278 55 - 41(X) 1.98 233 2.99
Kt 55/EBITDA(X) 17.03 1622 15.65
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