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I ERGEAETT (470 4,171.20 4,225.97 4,269.55
fifiiait (e 12,459.00 14,402.46 16,568.70
Mg (o) 4,619.66 6,241.26 7,680.71
Bl SN (276D 11,379.93 10,671.71 10,297.84
HFE (2ot) 323.29 270.78 216.87
EBIT ({478) 453 .81 416.33 394.60
EBITDA ({Z70) 671.35 656.75 673.08
ZENEBE AT (48D 204.12 -314.24 29.57
BB (%) 10.39 10.27 9.72
ST IR (%) 273 236 2.00
EBIT FiiE%(%) 3.99 3.90 3.83
B AR (%) 74.92 77.31 79.51
SRR (%) 57.20 64.71 69.33
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LA R FHRFAEERLNZ —, BIEEFSLFIGRNGFETT B, T2 2 ([T -

2w E AR R SN 2 —, TN IR IE ORI K BRI LAz —, %0 Ik R US|
AR FE WHTHOER B S SN T 1) TR RGNS, gk TRSMENEE2 S, A
HEAR 5 4 SR AU RE AR5 o 2025 4 LAY 5] Dy 2 B0 8 S (1w [ 2k i SR A BR 4 =1 AE
&) “t7 500 sl HEASE 51 67, S 20 Fpr S 500 5 [N, Aw/fE 2025 4
ENR tH 5 250 Z 85 K7L I A3kl 45 R Rl 28w 43 5156 3 A FIER 9 o, ATtk fr A2 [ .

2025 45, ATHELFTMEEH, AEFTABERE, TAELEUSLERIZH: AL
TAH T FISHOR A R B RIS R (A

T H AT, 2025 4F, didgdabrea s EA @A RIS R SR, R A R ] /)
Mg T #RE 2025 SEK, AFAEFERBIAETT 45,059.66 1476, AR RN 582K IR IEE 71
RbE. A, AFMCEEEHR, THEERTRE. BIRE, ARBHMS AL, EAE
AR ABURT S 6 R0 A 5 Il 32 B AT, AELTE 411 b 7 BUR IV IBUE 7738 3 K 1 5 R
Ti H At i A8 T PR TR AR IR S, 35 0T 2 =18 20 7E-F- 100 B TS FR9R(E I 70 F B (R 2278 [m]
FAE LR

2 2: SR TH AT YT X0

2023 2024 2025
G R 32,938.70 30,369.68 30,764.97
EASYON 11,379.93 10,671.71 10,297.84
A R E N SN 2.89 2.85 2.99

GORLRE: AT A, i E bk
LA R IR S R BH R, ETHEELEE, GE5ERLEIRL .
N e EEFATIIA SRR R ER I TRaE. BERZele —, AR, Ak,
AT “VURFZ” B . 2025 G DASRA &) 78 58 5 40 g 5 T VS 33— 20 58, S & sl 4
Mb SRR TR 2 T, FEAR AT I H A B 3t — D .

R 3 BE 2025 FRAFRFELE TR FN

b 2
TR AR AR PRk TR AR TR SE TR, TBAH TR TSR EE3E 109 1
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B 2025 4EK, A RV E R EORE 90 T, ARAGH 167 T, BIEA 184 T, [EH L
JRTRER 593 BT (b2 52 WD, RBFRRFE; 2025 4, A rlFgRMR LR 6,732 1F, M
KL 2,990 1F, LZZEBRSEIIRM . o, AT, 2 kR EBHL A 2030
FORWIH 1350, AEEREGHRTRIBHE 2 5, 3R 4 00 S #E R %L iR sie s
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DikEER ‘ RESERHBIRAT 2026 LR A AE

coxl | ATFRTREOFARRS (E—H) ERITLRE
ATINLS 2R, 2025 238 T T bR K DA R A R RS B R BB RS, 4
BRI R A B 55 3T 4 IR LS K B %, BORMEGETTIA L, ST 5 th LR FE 1 T O
ER (AR LA it B 25 2 A RV SRR L i . IR, 20 ) R ML, 35
PTG, AR ITER . A RS T SRR, G IR AR U F AR A R
K, PSS RRNT R, MRS, AR A RSEM S SRR TSRS %, 15
BRI IR, SR AT AR R T IREFKCP . (BT BRI TSI 5 R, 2
A RBGHE E I E v, A R IR VA St AR 8 T RORIR
GITEREPSER

R 4: NFHES BB HRER LTS %)
2024 2025

PEAE RE FEAER REE
B 1k L 1
ERiE R 26,453.98  -7.29  26,990.58 2.03 ERNEHEER B 26,453.98  -7.29 26,990.58  2.03
Hep: TREAE 2328551 -1036 23,639.60 1.52 Hrb: g TR 2,68191 -17.03 3,11623 16.19
SRR 3,16847 2379 335097 5.76 AT HE 1,938.75 -40.84 224739 1592
FRI G- 204.82  -31.00 202.53 -1.12 W IE TR 847.87 -36.48 566.69 -33.16
Tk il i 422.85 1.27 439.45 3.93 G TR 11,977.75 290 11,767.98  -1.75
S IR 976.84 -21.02 78582  -19.55 T LA 228177 -3145 2202.04 -3.49
BRI 1,974.83 875 198137 0.33 T IJFRTAE  1,930.08 4781 226477 17.34
A 91.26 -16.12 7828  -14.22 KAKIZTRE  1,179.81  -24.02  1,014.77 -13.99
a4 245.10  36.48 286.95 17.08 W% T2 46.58 -31.77 6032 29.49
- W TR 1,767.73 3447 2,089.68 1821
EEFEH 30,369.68  -7.80  30,764.97 1.30 . 180172 2172 166070 -7.83

e 1 TRREHS S REGT RO ROEERE AR 2. W& TRE S BT S A R

VORDKI: AR, iR b

AT BRI XA, 2025 S DR A R 2RI T 2B AT R, B AR TR K=,
B PR AR I XIS, WA 2R T R AT B 95 IX ML 55 AR U . BT 05 T, O w4k
BRI “WAMLSE” g, TEATR BT [ESK, 2025 FHTRE T Bk 2 MR BN
H S5 B GRS TR, HEANEGR L R TR IM,  FESE/RYENE . JEHANE ., SRpU st Bl 7k KA
WA X AR EEADERITH , FEFINRL. BTHRPY . BAE SR X AR R BB A L K. V5 KA 2E
W55, FEJLNIESERE “ Beabiiti-ofr e WTH , BEAhL 33 S FASEHL R LI 16.46%. H
WAEEBRAD, 2 5 [E Bl 55k A v Bt e SRl o GREFRT A1, 4L 55 14 i o X 3Afi Jay Al
A5 S5 2 Te i R RS T ARG, (HEBRIUH il T2 22 FrR 3. Bua. UL
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X HE AN I H AR A 1B S DL R RF IS
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£ “MRZIn” RIBHRIET, AFEFOV WA R EE, BTSRRI, EaEEA )
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Fasgs P4, ARAMLHENEEE HE, VBt AL S S thINE BT T, EBFIRDNER T

Pt IE Aol 55 T3, 2025 SE A TS AT R B RRISCR AR RN, B G Ab Rt BE. ML RS
V2. A BUMEERZOIITIARBHA R, DMEEITAONE. e o, RIS SBUN R FE
B~ BB IF AR BL o [, AR PR X A%, SCRUR LT, SR - i %,
FEALAt. BifE. PO R, HEOAE 5 AT RIS T 7 AN [, AR B AT LR
FETYBONRIR T T, AR GRERam B BN 5 P TAE . s ERRAN, 2025 SR AR5
FEIT RN G5 R Ak S DR 1 o IR 40 R SRS, s 3t b 55 4 B [ml ont = St i) 72 e R P v, (HLAE
P AT A BRI P ARME R AERRA MR AR IO 7 T, fadF Sk o m] ™ I H AT At
Al BRI B4 B S5 15 0
R 5: JLERAF FHFIT R G L E BN

2023 2024 2025
B & (o) 824.08 510.18 409.12
TR PR 749.02 695.10 557.74
S (L0 1,213.95 951.45 756.42
HEBN GurEik) 16,207 13,688 13,562
BmRETH (D 39 22 7
PR A T AN R (270 584.08 147.32 99.80
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2025 SR AT L FE P HEEE P K. Horh, BEAFSMNERE IR, EARG MR ER K
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2025 52 TREARN ST MG b 55 NI, A LS RARE BRI R R TR, 408
PN 55 M A Ll b 18.42%;  [R)4E, Ak B A JUBORCH 9% e ok R 15 B Uic s 8 n 48 sh 50 B Wit [
NTSOO (21157 0725 LNR VN = R VAL QO 2 T = 7 e s 1 DS 016 A A 4 g v /AT S D S
FILE T FE 17.07%, BAERNMESE. BAORE, PhFaxT A RIARRE A SEHUE B LUK Ja £ 53
FACAN T RE R BT R A IR AT A XU DR 5 5

FENL AP A, AT SR A K, 2025 464 RIS B AL A ¢
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£ 6: HFERAFEEMFIRIR (127D

2023 2024 2025
TemBta: 1,669.58 1,857.03 1,919.22
SO K 1,558.09 2,047.59 2,410.24
1717 3,076.43 2,861.16 2,659.27
AR T 2,917.82 3,047.50 3,743.52
TR %" 697.36 1,170.02 1,702.28
KRR 1,098.59 1,425.06 1,636.39
H A AR ) 757 1,239.56 1,591.26 1,968.17
KA AL Bt 1,492.78 1,539.84 1,492.83
BB 16,630.20 18,628.43 20,838.25
A I K 4.915.67 5,128.14 5,913.88
& [l 4 5 1,501.96 1,416.49 1,210.05
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HABAR S T H 594.63 641.68 661.21
AR5 BeAE 1,818.25 1,970.56 2,089.88
HBE AL B 1,072.82 943.46 866.68
A ENEET 4,171.20 4,225.97 4,269.55
TEE U (%) 74.92 77.31 79.51
R E (%) 57.20 64.71 69.33
BB 11,379.93 10,671.71 10,297.84
EAL BRI (%) 10.39 10.27 9.72
] 2% 1 2(%) 5.46 5.89 5.94
2B M5 FE 527.37 438.57 357.80
AR PN -34.61 -30.38 -38.08
LR AEEGES -64.80 -60.58 -51.12
Bl -42.30 -12.96 5.78
FE BB 388.28 324.75 269.33
EBIT FiE2(%) 3.99 3.90 3.83
LB ESF I A 204.12 -314.24 29.57
BREF LA -559.09 -480.40 -569.61
E 3 SR P 445.92 947.58 598.30
& RE FO 79.96 79.91 84.97

ORLRIE: AFIASRER, k(bR

2025 FLURAGH B REERBERIFRIEK, KRGS EFEBLFFXE: BRI BT,
1AL T BT VI RAFIR KT o

N MRS R RO, Dl 2 IUH HEBEAN H RS IS PR B4, 2025 AR DR A SN KA K I ARAT i
AR AN AT I, RGNS ETHER, B 55 RS R, 155 o EL/VIE R R
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oo BFIBESI T Y, 2025 4E4 5] EBITDA X454 LI RERAE /LUK FFO X A 45 (B a6 e
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WARRERE R 3
£ 7: EAERA TR (275

2023 2024 2025
55 1,897.70 2,699.78 2,997.53
Mg 4,619.66 6,241.26 7,680.71
I 25 A5 (%) 41.08 43.26 39.03
S5 45/EBITDA(X) 6.88 9.50 11.41
EBITDA F| B AR B#E {5 50(X) 4.00 3.54 3.19
FFO/iEf5i45(X) 0.11 0.08 -0.03

VORLRIE: AR SR, s E PR R

B 2025 FFK, ANFIREREHE 30,868.68 1276, CATH] 12,467.39 1270, & HmshitEwE.
Ah, RIRE TR SEPEBKTY, AFRTFATMRCERATESEMSAERAR (BURFERR “f
BREW S5 AT 7Y R EBM AT LK P R TE T 4, A RESTLHFIHESIEBRBR AR
A 2025 R, AFIZREFEHN 2,496.44 1270, HEAEFEHELN 11.98%. HAZREM® S
K 167.96 1270, CIFEWIREBITER. SRS PRI 5 A a] fE0H ST B AR 4
FH T SRR AT A8 2T A2 BRI TE T %77 1,350.69 147G A7 1% 478.19 1276 &R %77 305.56 1476
KHARISER 105.83 1270 MUK ER 31.69 1476 WM - 23.92 1270, [HE ¥~ 19.38 1270
FIEZE TR 13.21 1276

H =R

R 2025 4EK, A FEIAFAER L 48 FEARRIFR: FIIR A mXHMERRETY 14.99
fe78 (NG L S5 B BetE Az i O ), BB BCE ol A i dE 08, 5 2R 5t L
BUbs B AZ IR OR 0N 212.66 1470, SAHORIT AR dh B AT N L R RIS 20 00 -
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—— ARSI TR T, B 2026 45 4 A R AU KR IE .
—— Tl 2026 42 e B kA = A SRR AR KA VSt (R — R

2 o B B AT AR £ S g Bt AT A A PRI REAT AW 2% B R 3R« A P A B e, it B %% 1 5
FAT NARR BT ZL, AT REATFE A [ B 7032 190 L B At e IRV S PR 3, 1225 S IR BE R 3 v E KT T P A5 SR Pl R, AT A
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*®8: WNIHRER
EHEE R 2024 FEpr 2025 SEZfF 2026 ZEFRH]
SRR Z (%) 64.71 69.33 65.00~69.00
K345 /EBITDA(X) 9.50 11.41 8.00~11.00

GORDRIR: - Pt fE b it
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Rt
FREERIAN, PEKBORNNR, KR—ERRETUESRDERER.

2025 FHH ERRE 2 E TG SF ISR SEILEIE, B e & aM, RMNREHERL; F, &
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B3, AR T2 AN, 30T R IR P e () e IR R O R . O IR
BRI ITAE, 2025 G DLRA A FFEEGRTTREIN R TAF . tbAh, AR B eA ™ T, KL%
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BT, TS E PG R . AIEIRE. RS SEAT Y. IR BAS M AN AT AR T 4R
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S WEIRRE, A ER A BE A R KA, WRIEFHSEEMAELE, fiEEE
BRI, ARS8 "l B H W QB TR SR AR . AT, APRTHEBIRE . %
PR AIEAT R, A FIRYEATI AT OB E B 2, @I A e 35— 58 B A B4 )
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ik =@ RESRERNERAT 2026 FEEE I EH
“oexl | AFRITREAHARGS (1) BERITRRE

Mi—: hESRBROBBRLAMSHRELEEER (SHOR)

WEEIE (b 2om) 2023 2024 2025
s 1,669.58 1,857.03 1,919.22
NS 1,558.09 2,047.59 2,410.24
oAt SR 569.03 658.25 699.62
17t 3,076.43 2,861.16 2,659.27
Kt 1,832.73 1,824.10 1,830.23
[i] 78 7 732.69 730.28 729.19
T T 58.11 68.13 90.27
TR = 697.36 1,170.02 1,702.28
eI 16,630.20 18,628.43 20,838.25
oAt S Ak 1,060.58 1,203.04 1,246.56
T 5% 1,897.70 2,699.78 2,997.53
KI5 2,721.97 3,541.48 4,683.18
M 4,619.66 6,241.26 7,680.71
i %5 3,080.69 4,547.82 5,929.44
fifi it 12,459.00 14,402.46 16,568.70
BT RGBT 4,171.20 4,225.97 4,269.55
RS 168.00 185.72 211.21
ED SN 11,379.93 10,671.71 10,297.84
2L 55 F 527.37 438.57 357.80
B -42.30 -12.96 5.78
HFIE 323.29 270.78 216.87
EBIT 453 .81 416.33 394.60
EBITDA 671.35 656.75 673.08
EZN =S o) e e OB/ o T == R 1 204.12 -314.24 29.57
P iE sl AL I 4 T R A -559.09 -480.40 -569.61
BRI LI R A 445.92 947.58 598.30
L msEE 2023 2024 2025 |
B EFZ (%) 10.39 10.27 9.72
A IH] 28 FH (%) 5.46 5.89 5.94
EBIT FlEZ (%) 3.99 3.90 3.83
R IR E (%) 2.73 2.36 2.00
WA (X) 1.07 1.03 1.03
5 L (X) 0.76 0.77 0.81
A7 3% Ji] 17 2%6.(X) 331 3.23 337
I ALK 2 232, (X) 7.30 5.92 4.62
P AR (%) 74.92 77.31 79.51
REAE (%) 57.20 64.71 69.33
JH I3 45/ 84 5 55 (%) 41.08 43.26 39.03
ZEAHE I 2 B )7 AR I DLt B A A5 55 (X) 0.01 -0.08 -0.03
ZR B (R4 B B AR R T4 U B A 5 55 (X) 0.02 -0.18 -0.07
GBS A LA R E R AR B AR R AT 50(X) 1.22 -1.69 0.14
15145 /EBITDA(X) 6.88 9.50 11.41
EBITDA/% 5 55(X) 0.35 0.24 0.22
EBITDA FI 2 AR B £ £0(X) 4.00 3.54 3.19
EBIT Fi| S R 50(X) 2.70 224 1.87
FFO/&fii %%(X) 0.11 0.06 -0.03

15 A

WY S by o L



ik @R P ESKIERNDERAT 2026 FmEETAIEEE
SToxi | ATRTREOIATRS (E—H) EATLERS
Mi=: EXMFERATELARN

FE I A LA SO E T B H AR AT N 2 308 2 1A e £ £50/ 58 2 1 i A7 03+ 87 ) 4+ —

RS PR 1 B () AR IR Bl S A+ At £5 2% 1 R 2
K% KA R+ AL 5 o+ LAt 57 55 T B T
= PR TiE iy K 5%+ 3k 4%
j‘; 2RI T R P E A G A TR A TR
z TR UTsY A g ¥l
W ks B T B R BT AT A
2R BT T oE 4 TRMRE-ZRE ML
FESZ H BRI S S 2 AR B 32 -+ 2 2 545 IR TR A B E S5 I D =2 HY
IS GEC S B 7+ FAA S T BB+ A AU B8+ FoAth AR R 8 S i 75 7= -+ KRR 7%
UL 2 e 2R BN/ CORUSCIU KT 357 150 A5+ I Ak 0 i 7 ) 2 I~ 35145 3D
Z Ay B A/ AT 5T 1515
% RIS 3T 28 145 01+ I A 0 i 5 18 2B T 2040450 %360 K/ BN +AF B F- 114451360 K/
4 R R A BNV R A [F R P2 P31 A <360 R/EDIRN-RATIK #CF 15451 x360 K/ CENMV A+ AR AT
UREE T RPN e )
B ERIR CENVIN-ENE AR E IR
MR A AT 4 2l - B B P 4% 2 - 2
AR 2R R & AR A hrE N
B AP 25 BV BN BN AR -F) B3 -T2 3% R AT 4 S HY 1B AR - TR A 2 HH 1 - SR B R G:  RIHE 2% 4
F VAR BT S H -0 PR 5 R -0 4 B n - B0 1 9 R+ Athu e 2 - R 48 1 49 2 A 2 T
3;3 EBIT (EFLRTEA) ) A A+ 2 P AL R S S HE - AR 20 M 4% 2 R A T
e B I 47 11 0 W0 5 1
S IR A EBIT/ & 5% 7= F- 35 4%
EBIT FliE3 EBIT/E ML IRN
B B SROLST SR ELEE N
B ZRE BTG EN  GE TG A A I G i - T (] 5 B TR 0 R A U B 7 S A R IR 4 AR AL
Q bR == RE ] R SZ =43 T PSR R A< R L S A R B4 v )G S HE RN A BRI R S
% FFO Z AR B TG B e AR I AT B B 18 AR IR (7 52 B9 D+ 28 8 M ST E oD
+48 R NAT I H 3G )
e EBIT F]E fR B A5 5L EBIT/F) &3
% EBITDA | 5 {5 £ 4 EBITDA/F 5.3
i SZEWESN AN E

LB IS R F R
R (R GEE B A IR A A S S

T 1y MBS PERR GRS B RG . WA ST, SREURIS & [FME 2 S A, PRISZIAST Y L 7GR 3 TN Bl B e Gl 55
BIRSEAE T s 20 ARAE CORTHEATEN A 2018 45— Ml S5 4R A Ui &) (M 22[2018]15 5D, TR BT B G REAE I Ak, K]

BS A R =r] LS SRS+ A R B BRI B 30 MUl CATFRATIESR I A B (5 SRR E A 558 1 5
—— A E R IR S A T([2023]65 5, FAF MMM AR S AR IEFEREWFTEELR, ULREIEFELEWSMIR, HEil T %R
FERRAB RN, B AE P K A w] 28 MV SR A B8 0 At I 40 B8 10 45 J0058 5 RS 07 A A 2

16 A

S 2L L L v



hific@mpy | TESRERMBARAE 2026 FEETIREE
SToxi | ATRTREOIATRS (E—H) EATLERS

BHEE: ERFRNFSEENX

R e X
AAA VPR RESL IS IRE IR, FEARAZ AR, HL R AR
AA VPR RESE IS RESR R, ZAFIZTIAB BN, B RERRK.
A VPR RESE IS IRE S, Bo) AMATF IR, HL R
BBB VPR RS IR, IAFIZ BB ECR, LK.
BB VPR RESE IS IRE SIS, AR TEIABIR RN, A EmEEL NS
B S VPR R S5 I RE T BRI T RIF IO 5ERA5E, 20 KUKHR &5
ccc 52 VPR LS5 R RE IR T RAF IR GRS, i 2 KU
cc VPR REEARNRERESRS, BARTRE S KA.
C SR ZANBEAEIL 55 -

e [1] Bk AAA 9, CCC e LRGN, MBSy /P ST, FoRng s g T A2
[2] R TREE ARSI, TS BRI S TS Z0I AR sti” BLURIX 23

AR A i

sy AX
Ve R QIR 5 Vo, HEA AT AR BRI, (2 PR
e RO 2 A R, BRI [P R RE
A TS T T sy reny ey
BBB., PR A, ARG IR, (A,
BB, R BIE 2 A B, AR, B PR
B, R OB 24 MR R B O FPREE, (5P LR R
CCCon R QB8 52 2 VR ROBCT B A RO FIRBE, 12 PP .
CCa SRR AR A O3 0%
Cu AR RH I S

: B AAAG S CCCy B UL RSN, B MEREZTH e, 55 ST, Fommg sl T A58 5%,

[

™, I LT T



@ hieEE | TESERHERAR 2026 FEEELE AE
Sloxl | ATFRTRENFARDGSE (E—H) ERITHHRE

M - B - Tl

Hohk: JEETE AR EARA T TN K& EE A ) 2 5489 SOHOS 5 #%

HEZ%: 100010

Hif: +86 (10) 6642 8877
fEE: +86 (10) 6642 6100
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