@mimélzmm
cCcXxli

RSB BRAR]
2026 FEEEFWEFZE LT LT
KERFHRE (B=H) ERERRE ;

i EERREFRAARREAR | &% CCXI-20261263D-01

CHINA CHENGXIN INTERNATIONAL CREDIT RATING CO.,LTD.




I RIESFRBARAFE 2026 FEEFWHRFZEHEAF LT
KERBRSG (B=H) EATRKRE

I (D) wimizE
Xl
A FA

RPN ZACVRS  THilAs EBr S HPE N S PPRZATTT . YR GAEAEAT AT H A S A X PERAT AT
B AERIRBK R

ARPFRMAE PRI R ek O 28 IE AN AAG 5 B, DAL AR b HUE SERRIE R, rhislfs E Brg A 5%
Py B E L AT EEPE A RN PR AR BT R T, AE S B TR E B RS IEE . RS, e, v
B TEAEAE T ORI

A B S0 E N SUBAT 1S BURE RIS 55, e Bl R APPSO 1R SE B A IERJEI.

PPERAR A (PP S5 V8 A rh A [ B MR 5 2R A 015 P PP SRARME NI T 325 YRR e A S A, RS2 AP AT
T7~ VRO GANHA 5 = J7 i) T IAN R .

ASVPAR T X PPN GA5 PR BT IR R W S E AR SRS 5 2 AN RS A [ B S B s U
TS PN LA 7 SRR B2 BT 5 S AT 0, ANREXE AR NI S B BICRF AR S ™ it R AR AR

e FE PR AN AL T 5058 2 (I AS S 05 Il A PP R R0 R DS AT 3R 05T, IRANKIPPRZRAETT . PR A8 ]
AR R AR R A B8 =7 P A AR TS R AR AT

AIRVERES A BN Z PRI S . VPRI SN, rhii s [ Bk i S BN 52 J00S PPN R BEAT B 1T
B, MIBERERVPRNG OLUEYERR . ASH VPR AT SRR . ZUEPPSAE .

MR B ZR, AR LAPRA A T HAR B M RAT US55 B o X TAR TR 78 70 BT A A
W HIAT A, S E R AR AT AT

¢ A
HRERER R HE
MRIEAR M U AE AP RTINS [ R AR VR A R A ROV N HEAT BRER PP

Hh A PR £ PP A SR A RO PR G0t GRS P HEAT A R BRI B o R 2 mT BERE MR V0T A5 FIZK-F R BER
HI, PPYERFETT BPPLONS RN S I S b (S [ PR R R OS BORE,  rh S PRt R AT AR &, e
AP IHEAT 38T, 45 SN BBV SR, T AR BEAT 5 B4R

IR BE S SR BAR 4 52 SR AT 5 R}, B0 B A E K LA IR » P D15 [ P ol S T L

L 2N

]

yA&Y N



GRS (B ERITERE

RITARRLER

‘ PR RE AR 2026 TSRS AFRE
= 7 2:|:
BURARPRLER KEWE (B

AR RAT A T AR 501478 (%) o AMIFTIRCME 5 MFEFRA 1A
HEM A AETFRERAT NEWLEFAL FAT NIBIESTAI MR 027 E 5%

RITER PRI RAT NIEIRBERERL, A BHETE & Bl B A . AR5 S TS £2 0T 25 )5
TRAT N @655, e T RAT NIBURA . ARG T SR A AT 2 S,
W TEE R A R B A R E B H 4.

PRI T RSB IRAT (UFRIER 7 RIER” . <A 8 <R
(A7) FEPSIER Gt IR AR AERTE . A Py SR bt
TR LRI B B SR AL S E TR X A ] B8 R TS
W, R EPRSEIEE], A7IE RL BRI PR W — S H B 25 R R
R BS54 B2 S0 B0 4 268 15 PRSI R .

TR RE PGB, T RS A A AP A AR 12-18 /0 PRI RsE ?%
8
AR LB AL >
RS ARG FVRER: 2l BRI SRl DL IR R 55 DR
o, BT R AR R I SRR L.
B SOEBSEIRRESS RS, G eI, PG 70,
B LSRRG, SRS RIE, S MRS R R ~

B CEHTRIEHE, RS LSRG, B#TIE N SUERIRH R

B AT E R, W R R O

B RHIBURERE S S RN 255 TRAT A IEGE 55, Je T RAT NHIIBUR A

W B E UESAT W NERS ST B R E BN MR L ARAT S e R LA e 4
W RN R ANIESS T3 RSx4 ) B A A e P e R — e bR

W QUSSR EBRAL R X 2 F A BB XU R K RA LIS e 4 B e K

WHEMATA: # M hmeng@ccxi.com.cn > 11
WBHARRE: HRE tyzheng@ccexi.com.cn j-llz -3 é}—
AR

wamg. 17
Hig: (010)66428877
£ H: (010)66426100



I @}mim‘%@nm
ccxi

I RIEERNAIRAT 2026 FEEE IR EZENTF L1

KERRRSE (B=HD) ERATRIRE

T

o WHEHR
I RUESS 2023 2024 2025 2026.3/2026.1-3

BB (Lot 6,821.82 7,587.45 9,754.84 11,222.27
ARG (8o6) 1,406.76 1,530.85 1,624.58 1,782.33
HEEA (Lot 931.66 958.60 985.31 1,130.72
BRI (Z78) 233.00 264.22 354.93 116.82
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AFTF 2015 4 4 AEEFBEA LD ITER AT (FR “EFWEACH” O L, 52 H BRAT 17.02
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AR T CORTRER (GBS AMRAFSEETTARINE 103.37 2T A ) , ARk
B (F AIRAFNT 21.37 (2T, MR REBR (EB ARAR WS A g m=
103.37 12H#E7T. 2026 £ 3 H 13 H, anl4iiEE 7 OS] KBk BB AR AFEER A 5) ,
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A AR S PR L AT — VRS BB B S, BB R UEO A AR — IR AR R H RS
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AIAGSR RAT AL AT 501270 (5 « AW LU 5 MR 1 ANE N E .
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ARG G LI AWIGIRERE SN RIS BT 25 )5 T 24T N ERL %, e T RAT NI
BURAS
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FIREERRIAA, 2026 F—FEHELFARBRYE, £/ H0. RESFSWENEREEEF, Hhaess
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2026 4 —ZEF H ELHF TR RAIF, S2hr GDP [F K 5.0%, 44 3 GDP [ LhiEK: 4.94%, FEBE
R ACFIRANE T, 44 5 Sebrtid 24 KIEICE . 202 WHE b SO SE S, Tlkd =4k
FEIME, HiEhRe RDTHR, B il AT = B A 3G PR T4 b Tk 3 i 343 2.8 AN
6.4 AN 43 iy FEAR 1Y 1A [m] A4, (RAE R AR IS R 3 5t HABR N BURSERTR /)
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I, (el st SRRAEREAITA, ERHHEEEEZEE, “Heal” HomE RS KRG,
SERNBRESHRAE S, 51 RS S .

ZREVLERRE, FilfE EERTE 2026 4F —ZFE P E GDP IR AE 4.7% /A4 N RKEIRE, &
FE R BSR UNAF SERE TR 2 A Tt Fp SR IR AL T, v R R DR 8 B T[] B PR S 380k 2 S 2.

HE (—FREFTTR BRI HER Gt I S) B T —FRBH) » IREGRELE:

https://www.ccxi.com.cn/coreditResearch/detail/125162type=1

TS
FigEERRAA, 2025F, K “FEAK” IZlH “1+N” SRFESTE, SINEHTIESREBELRE,

SEEKAITLERRE; ARIEFQARAHUEESERCERBERE, KBS RTESME, H/h3HE
ERURRMEZE. it REFNFADIGHMEGEEEINERTWEF LR, BEERKTERRE.

2025 4, DL “HTEILRT IO C1NT BORR RIEE L, MRS HT A7 I ot &
. EHFUEF AR M ES T HEETHAS, TRIFBESEAT . BEMRSCE. 2P0 H s
BRI UATIE R K JE . ATk “SRINE " JREOAE, KErmEtuasme. /R 2R R
Jehnig, e E AR e S, EEAME AR, KESFHEAKNLF. OSBRI, PR
WK, MBS B ENVGHR T, BTSSRI, BN 55 FITE AL G A 9 3 e o S K
JE, ATV SE4 2 48 AU 5K M) S AR R0 . WA RE I 545 B IR S5 RE 714578 . B 2026 4, RAFH)
T AR B AR SEHESUESRAT Wb ) s i Bk Rtk , BT AT 2055 BERLSS . 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 4 22 . (EBUR 5EE . T i SRR SLFRER- T, 2026
FFAEFAT WA H LA R e, REARAE AP 4ERR AR E

R (FEUESHTIWES, 2026 4£3 A) , RE#EE

https://www.ccexi.com.cn/coreditResearch/detail/1 2447 ?type=1

BESAH

FIREERRIAA, " RIEFOLSRABRE, STEEEFTTLES. R, ARLSEANGSTHE
ERE, LSohRAaE, WEERWS., REFELS. Z5RNELSEANLGIERE, B biRidlsi
NTUHEZ SR, ERE—ENTFME; RITLSRELH, ZTHATRHEREME, 2025 FATREABRA
FILE Bk,

LA HEFEEKRE, ZTHFER R, RERBHITTGE T, RRRBHRBLF-
% 2: JTERAFENWBRANME (b 27T, %)

O

e L% 105.31 4520 109.64 41.49 140.69 39.64
25 KA 55 37.09 15.92 69.72 26.39 111.69 31.47
Ea e N 78.91 33.87 76.00 28.76 92.44 26.04

N TS
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e FARAT LSS 5.82 2.50 7.86 297 8.96 2.53
ot 5.86 2.52 1.00 0.38 1.15 0.32
BB A& 233.00 100.00 264.22 100.00 354.93 100.00
FoAtll 55 sl A (3.55) (0.47) (1.29)
SVRRERE I 229.45 7 263.76 7 353.64
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BRI RIS, i [ bRk

= EIRAR R

LA REYELLWS, BEMFHSME “BHE” , FEHEFZM, R EEERT, 2025
EJ FEFEWFHERPPN G LIEK: BE 2025 4, HEBEMFWEHRRETIHEK, BEF
M55 B oL o

NEE SRR E RO E AL MRS RIS SRS . T AT RIR
LA Gy G, 2025 S5 7] W e A BV S5 AR SEBLON [R LEAT s i, FE 7 IR TR o By
PR BB A KT, AT A mVEDIRN i £ ERE .

Bl

WEEHRALNSITIH, AnREMIF e E CEREET , BIRAR S E KRR, JEE
PR, R E R, SR IREN, 7 IR LA, AR G AR ) LA 5
%O IRBN AR T A B RCE A SETT UL R R R T A s BURAR R 2k A
WIREIE R, RN SN E R R IRSS, INoRAC 5 % RS, BRI AL BORAE S, R&R
EHEBIIR RS B CHEAEENERAEA” , AR BE 2025 K, A
FACEY SRl TR AR 3,700 1270, B EFERKYL) 42.65%. RiEH EIERL &S0
AFSEEIT 4,800 NSRRI A%, 1THERZE = (REAR R o 2025 SFA R IRE
B AL ' 40.38 Jife ot (REAGH) , [FIHIK 68.64%. S4b 7T, AF#E—LFEE =M
PR, FREEm s B AL, URNRURL. FEE B, P DR FUSEAT E E RUAR AE 48) 5
LA EEBE K

R 3: IEERAFNRELEIER L5 S8 (B FILTT. %)

258
Je 5 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
§5Y5%00 o 68.38 4.59 77.45 4.57 112.34 4.79

Ve EAHUE IR T ROR, T O U KA S50 S VR T2 ] I T8 5 R L

VORRIE: TORIES, il b e

MRS T, AniEE NEEE T AR R R A0S, Hidd &I R4
W AR R CGInD ARAR. R (F) HRAR EKHARTAR T REeML
Gy (GEED A FRA 7R E B 525 i AT S TN R R A 5 S s FIRSS, 2024 4F 10 H,
NPT RV 1.5 /2T N R, B 2025 455K, [ AR 0 MR A 448 5 20.50 147C.
2025 T RBHBRIRIZ PR P R, iR R I TR EE 5 R W RS , RRERIE IR 55 SEARER BF o 2K
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RS RL RS OT T, B T ARMEE R LA T2 AL, AR RS SRR (e
K. 2025 RTINS R LS, BSERSFR SRR M B R AU R SR &R
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FIARREER FERG K, T AR 5.47%. BEERIIR S A 75T 7 P 4R R LG A5
BEFERAH ETF. 2025 03w fhBE s M SO R LA g . B 2025 465K, AFENSE
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 RAR 1.81 1270, B EFERAIIIN. A, BE 2025 K, AwBHMF RS HIE
HERREUNY 1.42 4070, FESAMF ML S5 S S L 8.03%, 7 HLE AR ARA T T R

B AZ Fy k55 T T, 2025 44 I RSB IT REIBEER L 55, SmAL RS B, ™A v S A7 S ) B
T2Eg, FRERRAL B AR, B BUEAR T A . AR 2025 EK, ARl HA BEEIT RGN IK
SE A R 55 RV EAEARA Bl ISR B SR b 55135 Ji 24 P s LL A7 2B 22 R A P
ETE, 2025 4 SR BT R EA B FILL A BT R . Bl 2025 4K, AR SR &l
BRI A SO BT 568.63 1470, B EFERAPIEK; KNREER B AL HE SR 4.17
75, BEFRAHED .

T 4: SEERATREF MU EAER AL 2T, %)

2023 2024 2025
R R R I 2% AR 889.89 1,036.86 1,389.79
YEFFHE IR LA 247.73 254.28 27091
Rl 25 R BN 52.08 49.44 57.46
DA B 58 T e s PN BT 1 X[l ol 535 4 123.26 94.55 72.63
JEZ1 (R L A 237.11 284.97 322.67
Jie 2 o 4 2 AR SN 7 510 479 2.76

ORISR TRAESE, ik fE [ e B

BEN, ATEEEE AR TR A ST R R AT . A R R R R hn o 4 T XU B FE AR 2R )
BWHEE. BE 2025 R, FERIFTENRGREETN 0.15 1270,

HARITIRIR
BB R G F5- W F5 RSP EITF s 2025 FERZRITIWH W [ £

PN B GEARAT L 55 3 B R B 55 TS5 Rk Bl 55 AN S5 i) L 55 o 2025 SR BT I 1
AT Sy W G5, AR BEBHRAT WSS RPN RILE A Frig &, RN & B AR AT R R
AR B ITT 2 R RN S SR L B R R R R, IR BT L S Al 5 I R, AR
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o 2025 4 7] 5 BUBAUR T EARE AL 8 K, BRI B F AR 4 A 187.93 12T, Hh i IRAFF
RATEABHFE 3 XK, FARMESM 13181470 HRBERKATREEE 5 K, FREEH 174.751¢
JCo

55 RhBE T, AFIRNHERE SRR G, SR G XIRE P, IR SO @ i, AT
THIH SOl 5 i . 2025 54T T A RAT g 869 #, K440 3,188.57 1470, 1T IHEL 5 9.
A H GBS ORI S B S REREE T 18, HEBN g7 QR ™ mh v . 2025 4 2 ) E K
F BB BE S 138 W1, AKEN 440 395.46 14 0; AR & ARBTG5 34 1,
TR 78.94 1070 F K £ MR MFF 10 J, KEIE&H 24.72 1070, A RFFFAE 2T
FUREEAR R, AWy sepolEal, B EREZR VI AT 2025 FEESR A A iRl 5 ol 5
BIFM ORI A K. AP BEEISMEIRIL ST, SERk 59 BEIRRAT, AREI & 870.97 ALHETT.
R 5: JEERAFBEBTWHER (B K. B, 270

2023 2024 2025
EARBEFEE 17 8 8
i S AR PR A
AR 0 163.67 86.66 187.93
AR AL 416 665 869
i AR
AR 0 2,444.42 2,963.22 3,188.57

BORRIE: TTRAES, k(s E prg e
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o fh 22 AR TPO T H AN 1 SIS AR BT I H , A AT MR 1,067.75 1270 RIGZ ST,
1% TPO A1 fih 5% T H A AT IUASLAE FITAT AR 7 P 2 0 BC ) VAR T 5, AR AT I T S Bt Bl 55
HEA R BHIEZR AR 5. BAh, 2025 SR CRHE) SERk 1 I 55 iR SR H .
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ARG B S AR R L B B L S5 . ARG IS5 MRS S EL 5. 2025
oy TR B ST AR RSB R LU i, AR N T o LU B SR T B

B E BN T, AFEE R TR ORI KA R R R B E R (R
BHRAF (LURREHKR T REE (F 7)) FFRESEIHNS. | RREEERE T2 5™
A Fe P TR 7 5, AR R S B R. BB R R R b, TORE
EWE S FEASERDRAT . SIEaw] HARHU BT A 2 I8 2R 1% PR . 2025 4,
JURBERRRI RN BT FEBORS A, EshEIATIARE, AWK, e
FobHEdt, & 2025 4K, JTRFEEEN AT BRI U BRI 01 e
B 2024 FARAPGK, (HESTEEERIZH S 7 o RE S UusE A, SHEMECE
Wb BZE 2025 4R, JTRBEERTET 49.81 140, 2025 4, TOREEENENRN-2.76 147G,
1§ F)E-6.70 127G

ESEANR P HAL AR, AFEM) T REE GBS M il R R I e % 7= 4 #IR 5%
7R A R A S E 3R RQFIL B 4% (1) th R Rt 2 —.

R 6: EERT RAEREEHAEIRER (BAL: 250

TiH 2023 2024 2025
e B 55 AR 2,046.62 2,535.16 2,108.74
Hop: AR EH 1,186.55 1,543.83 946.64
BoprE W 801.24 811.70 914.09
IR = 58.83 179.62 248.02

PORRIE: TTRAESR, Tl E R

AGBREEINW ST, AFFEESER AR KIESMSRA T 5Tk EETT R AT E
EENS . | RIEG 5 T IA RS BN E RS AR REEENENRREHEAZ —,
IR ORI AT W55 AT] . HARBUR BT B ) R B G SR Bt P B 5%, IR rlErp BN
SRS AN R (QDID R FEANE AT, | ke BT 4T
AT R EPRE A R A FES SR & QFI A\ HE THEBRA AT 575
G KR AR Gk s E 8 (B FIRAR L QFIL A& RQFIL 75 2K A5 /5
EREF TR EBN AN . |RIES M, 2025 £ RS RS RERERL, FkE
WHF LR T, R LS R, RIRE RN SEBCR S R AR, LS
FHE G E MRS KT B 2025 K, | REGEBIAZEESMES T 16,632.10 /47T, 5 2024
FEARIGK 13.43%; HIFR1E Ml ML S5 MIELE T 10,151.60 1278, TIHERE =1 2025 4,
7R B SRR 27.53 1270, 7Tk TTTH, 2025 4F 5 77 1k BE G A AT & TEUR 2
K, BHEBEGAFESTEREREFLE, FERAIRS AL 5 5 ER R AT SR
RIEVLR RV E EHF RGeS, B THE - REENN, @B S mRERRIRS A&
REAREKE. B 2025 K, GITEEENAFILGMB ST 25,705.40 1470, 2024 4K
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FER, JORAETEE B B 190 {478, fEEIAMTTY, AR R R AR e BRI T A
JUREE R AIRAT LE TR RIS IR k55, TR (FB) ARA
FEN N R T A R E BRI i 4 R, CIE IR S R B e G . TMT. K
B AW TAE U, B BRI COE I IR IR e R L SEE SRR A S P BT . 2025 4,
I RAGAESEDESFIE 1.70 1278,

25 KAtk SRR

A ARt B H Y BRI RME, 1R TGBSNEERNCAL; [EHO 55 BIFIFER T HEF L EHIA
Hs FATRIAREE: 2025 FLEZ A JRTTGG B FIIFHES), A AR5 & Wt [T

PN AE Ty KRV A5 A e = A FER G 5 55 A8 W55« e S el 4 85 S S b g5 IR A=
i LGS AR BN SS B FOL 55 R B AR S . 2025 AR A IR EAE
FIAFS2I, AR A R 2 5 AR S AR SE N [ Fe g s, 7E BN e B BT
BE 2025 K, AFEMEEE AT 4,890.66 1278, HA - Z RS 20N ROHETHE
() 4 R BEAE 24 7] LA Fo (BT E 8 00 Rl 55 55 7 B0 b 7 LE A3l 23.71% 0 72.88% . #25TUR
FTTH, AR 2025 FIIE TR SILET3143.56 140G, FIHIEK 3.42%.

PN AR BB S G55 BN SIS S = OB SR BT B S 5. 2025 4R, A B SHEBTT E
RIS, A B ERE R k. ARG R B IS RO E R B, stk B BN 20
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HR BT LR EEIS A B
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a7 B TI0E . A2 B AR TR 155 . A w8 T LA E W ATA TR (A B
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2023 2024 2025

i 2,083.44 56.89 2,147.49 57.51 2,763.56 56.51
AL (5 Al UE SR 528.41 14.43 525.30 14.07 785.86 16.07
NHERE 665.65 18.18 567.74 1521 533.19 10.90
HRAT B 40.56 1.11 67.97 1.82 147.04 3.01
R Gmh o7 50.34 1.37 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
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O T BT A it B 5 22 2 M 55 B AR HEAL 77 i« WG FEAIE AR AMITAE i A s [, SR AR
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L oye AFWERIMTE NS —HAZ Gy, SLRATA fE M RIS 5y (TR, s
KRGEW, RPFmOI. SREAE. oM ERE PRSI, FEMRESMIER. HH
PRICIFPE RIS B 250, R ML & P S A LU AMIT AR R AR 1 5 7 e R XU 45 B A 7 2
A TIN5 AR SRR FFAE T 7 58 —BRBA, N EATH. ERATHTH 1,100 2 A 54 J2 43 ETF JAALE
BT RS, A ERTIIIPER 300 B IR, HHE 1000 B e IR BEMTTAR S, N 15 KRR
Ak 10 AL Fr k. 33 SO =R AT iR % . 2025 4, A wnliE i H iU RO & -
GURINE & T RATRAEE =i 110,115 K, A 1FEE AR M 10,592.76 27T
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FE 222025 5, SN P FEBERFERATIE 7 AT R R AR RS, R D IRTE TR LT I,
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RFEH, RFARITEWHFLWFLIBRIFHEK, BEBF K FRFLEHET - 2026 F—FS, 4
A K FRIFIE KA S o

TEZ3 2 5] F 2 FPIR AR A i A AN 20 BRI 5% DL K IE 7 T4 1076 35 HUA B A DG . 2025 AR B AR TH
ke A AR SYLE, WIS B SR, I BRI WA T, MR T, AF]
TG SHK S W E B R BRTHRAT S R E N B A L Se I K . 32 Bk
BRI Z L AR, 2025 45 7 A B IO [ F 3K 34.33%

MWENVIN IR BCRE , F28 5% KA S IR A R B SKIEZ —, 2025 FFA R F4: 20 K&
&N LEIE K, (HZEENIRN I S BRI B NG SR . BASRE, falkss i, 2
TEERFE T2, 2025 A5 F G200 25 4L SR IRON A LR IR IS K 44.32% . BEGTERAT L5507 T
S PN o> B A R K £ 5 b 45 FUA B TR b BT, BERRARAT ML 45 T4 S IO R B AT i,
(BN DTRREEA A FRRF SR T . B3 B BSS T 1l 2025 SRR A Al 4 7= i R 2 R A
USSR R A T R B AT N %, (H3 2052 A B H AT TERUT Bl 43 e B 9 Ml 45 A ASE 18 K
5y, AEA TR NS T2 N EE K 29.66% . FEEEBINS T, T2 A w5
WA T TR IEG I A FERES B S K HES), 2025 4FA 7 RS HL 5 F 83PN R L
£ 10.72%.

Bewt et S SeprEAR S AR T T, 2025 4F R EAZAN B ATA b TR R R BCRBURE In
A E BN R LEANIE R R, R EAR a TREA HAS S VR A Su i (B AR B st B
DA I SO EAR SR 53.47 1278, BEFEEFN-031 {LmKiEeE . 2 LR HEEILA
M, 2025 o m B as S Fe U EAR S T A THRI EERIEIE K 61.60%, JENMLIRAIE KA
FEIEN R . Whh, IS B GILS0 SSHINEET, 2025 420 7] HAd k55U
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FASERL O F W I, A 7 07T 6 e B B M LB I s S B 24
RO ] H B B 74 10 59 5 L e SR o U7 4
BN, FESZTIHE S RA T Efm, 2025 £ 5 F 8 S H F IS G b . 52 ssm,
o SW/NE P | DS RE ANl = = S 5 T N
& 8: IEERATEWBNEEL (Bhr: BTt %)

FEW SRR 1451234 62.29  14,710.45 55.67  18,869.45 53.16  6,003.61 51.39
Heb: 4% 5,810.15 2494  6,649.89 2517  9,597.27 27.04  3,139.53 26.88
B BHRAT LSS 566.32 2.43 778.25 2.95 884.10 2.49 164.81 1.41
RIS 7,355.86 3157  6,464.12 2446  7,157.38 20.17  2,460.98 21.07
ona s N2S 371.79 1.60 421.11 1.59 546.01 1.54
ﬁgggg ﬁ(:ﬁ\ A58 4,289.64 1841  8,520.04 3225  13,768.74 3879  5,607.22 48.00
ZINSSEL N 3,136.02 13.46  2,34845 889  2,224.57 6.27 445.85 3.82
C AR A (10.18) (0.04) 68.63 0.26 (67.60) (0.19)  (448.63) (3.84)
Fhtb 1,371.71 5.89 774.49 2.93 697.63 1.97 73.94 0.63
B A T 23,299.53 100.00  26,422.06 100.00  35,492.78 100.00  11,681.98 100.00
HoAtll 25 A (354.63) (46.53) (128.55) (16.41)
LVHBRE WU 22,944.90 26,375.53 35,364.24 11,665.57

VE: [112026 45— 2R 4 % J2 00 4 VB ISON o I 8 BN 2510 ON L 35 VR P B 5 N s (2] ek TP & FNF R, W] A7 72 49 50
Homms s 3Hm R %

BRORIE: TS, FRE E PR

EEN ST, HTFIER AT SIS B SRS LT EREIE, N JISATE A TN & #
T 5 EEA G . 2025 AEA BV S KB EL AR A LE BT 11.25%, (528N S8 I8 58 K520,
WEVEN SRR AT S ABESR T, AFRAT e R T B AEN, 2 H =Bk
(AR T E TG R, 2025 SR EE FHRER A 1.07 1478, FEERLNIRESET P K
P 5 Ul (B % B i 3

Z PR RILFEFE, 2025 A " ERNE F LR TRIE K, THREITE R R E L BT R
[ L SR KRS K . A, AR AR e T BB A S (E 32 ) A H ARG 5% A foth (E 4230 5]
LR BE, 2 SEI A 2R SIS 25 (OB S 15 88464 27T, B AR 24.96 1270 KIER/D « 47
AR, 2025 A AL WEE S AR LK 11.10%. MRERKE, 2025 4EA T FH%E A
AN 58 7= B R [ LA e B, BRIRe 1A PR Tt . BRIRR e M T, 2025 472 R FE
SBVEE RBCH P ETE, ARRA R O F] A RIARE I AR A A L

2026 R, AFEMVINF L RIER K 64.33%. BAAKRE, To:20% a3 ELign
48.35%, H 205 T AP N EAERI G N 53.49%, FEREA T S IER BRI T EL
BE P B R PN S5 T T N BRI K 45.48%, FE R EESE HNV S T4 I
NI B AT S5 T 2L T i N B B DA /MRS 6.89% . [, AL i A4 i 7L i,
i I, A T AU s A EEORIEIG K 123.21%;: FLEIFINFILL T FE 16.12%. B
SCHTTTH, A E S SE AR R LGN 51.94%, S2ENPYRON IR SRR, B B B AR R LR R
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3.75 ANE S B, AFEEREAE HRE SR 0.10 1270, 2 FIRFZEILFE, 2026 25,
) RE [ B RTRER TF 72.10%. ek, HARA 28 T B A fo B 2R s B b . HoAth A%
BEON SO A R e e As A ) SEP A 25 A R 38 OB S 1 451-0.02 1278, TR R 2k
M, N &) S AN A e A ] LE R TR 3 K 86.83%.
R 9: IEERAFEZEEAIREE (BAL: 278 %)

2023 2024 2025 2026.1-3
LU E N 229.45 263.76 353.64 116.66
M55 Je B R B (138.85) (147.92) (164.56) (53.66)
B 87.95 114.68 187.93 62.44
A 78.63 105.45 149.52 51.12
HoAh g AU o 6.02 24.96 (4.64) 0.02)
SR WA A 84.65 130.40 144.88 51.10
ERlAEES 59.59 55.98 46.37 45.93
ST B (a2 1.53 1.86 2.25

S A AR AR 5.92 7.18 9.48

GINENSEIR ST 23.15 12.29 29.82

VORDIE: [ RAES, il g
REEEERE S MM RERTEM

TR TR b T 1 B hpotts H L BIEEFIRIFEIF KT, KRNI A AA LM 35 RS (552K T
HIB KRS TR o

ILEER A TG BEASE 1 BRI PRI R 87T & QISR A F] RS s g BINE) & GESF
AE MRPERFR AT E ) A RHE, B0 SO A F B B3R 7 2 e B A 7 2
P

2026 1 H, AW SERE GG H B &RAT H AT fidy, #2026 4 3 AR, AR5
A 2025 FEAR T 76.06 12 TC AR TIFHE 7825 (CTC NR o I RABME BN 28 SKmE A
R BEARFNRIRTE, o~ 7 BEA A DA 57 MU IR RRELRK T #02 2026 4 3 AR, AR BEATH]
PR S AR S 3 7 BB AR oR ORI s 1 A AR 507 LU A B ARG g K W8 S R A
BBl FEs BEARATATZ., A/ 5 B R AT, A AT APV E AR E .

MO R B IRARL E 2 17 DU R 2025 SRR, 23 ) g L K HAh 0 H A5 Y JBAELME %% AR 22.08
{78, BEFRTHE 17.91%, FEOFMTENBGRIRAERES 5.68 1470, RNIRHE &G BiE
R 4.17 1278 Bl B3 SR AEHE S 3.24 AL TTMEAM TR BRIRAE #E & 2.99 1¢Te4%. LI isda #E
T FEONRAN R IO E UL (BRI  &405 18.91 147t.

2% 10: JEERAT REEHITRAREL (BAF N4 (27T, %)

WE TR T 2023 2024 2025 2026.3

HBEAR - - 931.66 958.60 985.31 1,130.72
i ae - - 1,202.46 1,315.24 1,376.07 1,519.90
A 7 7 A >120 >100 233.36 276.22 231.61 24432
BEAKLAT >9.6 >8 12.03 13.29 11.32 11.50
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ANV >120 >100 222.43 183.17 185.72 202.34
HHaE B >120 >100 129.57 153.18 145.32 152.70
A1 >24 >20 77.48 72.88 71.60 74.39
A/ F 45 >9.6 >8 24.99 25.06 20.00 20.11
BT 5 A5 >12 >10 32.25 34.38 27.93 27.03
HE R SRS B AT A AR A <80 <100 31.10 31.55 44.13 44.49
B AL a8 JUE 5 S AT AR A A <400 <500 294.25 296.51 364.24 357.31

VE: 2004 47 EA M VA KA SR TR P EHE I 2 A 252024113 B GIES A 7 R B BT bR B ) AT ok, REAA A R 000
R RRE7  GES A T RIS P AT T 0 7 2 e
VORI [ RIES, s [ R

=REEN

B IXE BRI LTF RFHIREGHE et —B 0 EBITDA XIFE X H RIEFERELF, 1HHE
F A AJEERENBTY K FARIERKAL ARG o

MATI RS EMRE, IEFERAFTAW M PIRIE, RIS R FA TS, S
[ G Rl e 7 . AR R R BT AR R, B 2025 SER, JTRIESF I RS
BN 4,481.55 1076, B FAERMEK 22.61%, KHIGiS A 19.83%, & B4R B 0.51 NE S
M, B S ARG Atk — Ak . B 2026 4 3 R, AR RSN 5,009.78 147G,
BEEARIGK 11.79%. BLAh, 8 2026 £ 3 AR, AR RS KSR 336.40 1470, B EAR
K 70.40 {276, TR ANIARA G T H.

MR iR E, ITFERIZIRR AT R E . WKHIKE, BEHIEIR AR 55 m B R IE A
Wi 5E, o~ F B a R R R AL .

D& RELAE ) 7T, A ] EBITDA F EAFERE SRR RS H, 2025 F7ER]E MG K 1 HES)
N, 44 EBITDA [ALA T ETF. MWAT EBITDA Wi 554 B I{RFEFEE KB, 2025 FEATH
EBITDA #1878 a5 5 808 A Fr BFt, B 5155 /EBITDA 8 _EAEA it BB, 4261 1 /INE TR
2025 FFAE L ETEINFI SN0, T BRI 5V Emh T E A 5885578 i B4 5 TG
2026 4F 1-3 A, AFRGEWINFMERNIE, F B RCHE LSLEH WIS F s, 7
B A AT

£ 11: EERA TR EE /TR

= 2023 2024 2025 2026.3/2026.1-3
BEE A5 2R (%) 74.43 73.76 78.28 78.70
LEWEIFIER (D) (89.19) 99.71 (277.81) 189.23
EBITDA ({Z70) 195.04 225.34 286.35
EBITDA #5875 75 541 (X) 1.98 233 2.99
R 55/EBITDA(X) 17.03 16.22 15.65
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BORIIR: RS, RS E PR

4 NEIZ Gk Rk R R AL BRI G B, SRR TR T R
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PO IR OL T, AR 2025 SRR, AFRZIRGEIKIEAHME AT 2,373.96 1478, (SRR B A
WL 24.34% . LR BUR 32 2RI 5T 2R USE BRI @Rk 55 . BEFE DT AR 5
S ME R I B0 55 PRIE 55

XPAMEORTTI, B 2025 4EK, A FAMFLEX & AR R TE BIAM 2 72T XA MEOR IS O

VRVA S RIS TH, AT 2024 45 12 A 17 HIESE 7 O RIEHBAA RA T EIXFIA AL
RAEA T, AFNE T T REEINT P RN RIERE T 2024 4 12 A 13 HEAR (RFFHED)
HoE il B R N FAREFHEFEENESZE. B 12 ZESHSTHRAEREFNIART
950,202.89 JG. 2024 4F 12 H 20 H, FHF /IR E RS 0 (CUTNFERR “BRbO” O kA (3%
T RS OB AR MR RIFAERIIASE) , BRI RAEE, WiRIl
Wt 5 S R AT E AR A FIARRI L AT, BURIE GEFRE) « s ARER OCTIERA%
RFEANVFIAE T HRIEY  GER (2020) 59) SEHHGME, #5250 4L (550 %) #
BERARAUT, BB R DA R AR 2024 4F 12 H 31 H, Wb R (- RE R
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