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19.59 10.26 14.22 8.08 15.86 6.85 

9.11 4.77 5.13 2.91 9.27 4.00 

11.20 5.86 9.91 5.63 11.84 5.11 

190.99 100.00 175.94 100.00 231.59 100.00 
2025 7 8 2025 1 1

1

2023 2025 2025

2023 2025 2024 IPO

2025

2023 2025 2025

IPO

2023 2025

2023 2025 2023 2025

6 • 

2023 2024 2025

IPO 14 82.18 1 1.89 5 20.95

14 64.14 3 9.16 6 186.37

28 146.32 4 11.04 11 207.32



9

1024 3710.25 1247 4210.79 1869 5892.30

21 / 15 / 29 /

12 / 13 / 18 /

1073 3856.57 1266 4221.83 1927 6099.62

1. IPO Wind 2. 3. 4.2025

2025 21 IPO

5 7 1 7

3 2 16 394

2025

2

2023 2025

2023 2025

2023 2025 28.20 35.32 48.39

30.99% 2025 37.03%

A AA

A AA

2025

50.96

2023 2025 4726.69 5912.27 8362.63

33.01% 2025 41.45%

7456.78

2023 2025

2023 2025



10

2023 2025 2023 2025

2024 2025

2023 2025 2023 2025

7 • 

2023 / 2024 / 2025 /

626.41 732.38 950.71

39.98 36.72 42.47

23.31 21.60 8.22

3.00 1.74 0.08

% 52.62 58.44 69.73

3

FICC

2023 2025

2023 2025 26.37%

2025 136.13 39.21%

2023 2025

2023 2025 2025

2023 2025 2025

29.51% AA+

2023 2025 2025

ABS 2025

10.23% 78.44%

22.95% 82.35%

2023 2025 / /

500% 100%

8 • 

2023 2024 2025

% % %

1799.39 48.14 2266.66 57.65 1597.88 41.70

491.45 13.15 281.42 7.16 359.47 9.38
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361.94 9.68 331.29 8.43 678.79 17.71

19.15 0.51 30.75 0.78 71.86 1.88

1.69 0.05 4.35 0.11 3.05 0.08
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% % % %

1109.40 17.46 1341.38 19.23 1496.46 20.18 1762.86 23.06 

3988.20 62.76 4283.50 61.40 4183.79 56.42 4071.89 53.27 

2364.88 37.22 2695.24 38.64 2676.25 36.09 2640.48 34.55 

705.94 11.11 694.86 9.96 879.56 11.86 863.17 11.29 

733.99 11.55 655.42 9.40 399.36 5.39 353.04 4.62 

644.28 10.14 748.44 10.73 959.73 12.94 992.94 12.99 

204.60 3.22 222.51 3.19 304.04 4.10 279.90 3.66 

407.90 6.42 380.14 5.45 471.45 6.36 535.90 7.01 

6354.37 100.00 6975.97 100.00 7415.47 100.00 7643.48 100.00
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%

15.29 0.21 

925.49 12.48 

238.18 3.21 
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20.28 26.93% 39.68% 38.92%
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% % % %

1001.45 77.76 1047.84 78.58 1115.97 79.61 1146.35 79.91 

250.40 19.44 250.40 18.78 250.40 17.86 250.40 17.45 

192.72 14.96 192.74 14.45 192.48 13.73 192.48 13.42 

322.05 25.01 337.41 25.30 388.17 27.69 412.08 28.72 

185.21 14.38 198.72 14.90 219.60 15.67 219.71 15.32 

286.49 22.24 285.65 21.42 285.79 20.39 288.24 20.09 

1287.94 100.00 1333.49 100.00 1401.77 100.00 1434.59 100.00
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280.56 5.54 490.58 8.69 584.04 9.71 507.20 8.17 

1632.15 32.22 1860.06 32.97 1856.97 30.88 1626.18 26.19 

968.71 19.12 1224.96 21.71 1418.66 23.59 1664.79 26.81 

1372.29 27.09 1131.49 20.05 1231.60 20.48 1295.40 20.86 
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2023 2024 2025

614.78 660.55 687.65 -- --

300.20 243.60 207.80 -- --

914.98 904.15 895.45 -- --

1195.45 1237.61 1296.18 -- --

304.21 237.80 242.82 -- --

% 300.77 380.21 368.76 ≥100.00 ≥120.00

% 11.28 17.37 17.76 ≥8.00 ≥9.60

/ % 76.54 73.06 69.08 ≥20.00 ≥24.00
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105.53 105.74 106.62 26.42

-
3.41 4.74 3.01 -0.30
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EBITDA 2023 2025 EBITDA EBITDA

19 • 

2023 2024 2025

/ 0.52 0.41 0.28

/ 0.66 0.64 0.72
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EBITDA/ 0.05 0.05 0.06

EBITDA 1.72 1.94 2.71
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2025 98.79%

2023 2025

2025 42.76% 40.66%

2023 2025

2025 8.01%

2023 2025 2025

0.86

20 • 

2023 / 2024 / 2025 /

846.81 849.21 846.73 

255.79 260.20 261.08 

253.96 258.42 257.93 

% 0.00 0.00 0.00 

% 30.21 30.64 30.83 

% 30.06 30.49 30.58 

591.02 589.01 585.65 

9.65 19.67 20.29 

12.76 23.83 26.08 

1.86 3.78 3.14 

7.76 15.85 17.12 

% 0.87 1.90 2.00 

% 1.24 2.72 2.88 

28.06 0.76 0.86 

8 

2026 5 14 /

2026 5 26

2026 3 466.99 1431.10

6568.12 

2193.37 229 7.9 6333

2180 10 3891.08 1663.55

2025

2025 10%
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ESG

ESG

2025

46 187.5% 218.06 168.17%

491.80 47% 16.45

2023 2025 A 2025 11423

ESG - ESG -ESG

ESG ESG ESG

ESG ESG

ESG ESG ESG ESG

2026 3

4/12 2/12

2025

1851.95 1100.08 2025 125.87 60.68

1 

2026 3 3787.54 38.00

38.00 2026 3

1.00%
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38.00

21 • 

2025 / 2026 1 3 /

3849.33 3887.33 3787.54 3825.54

/ 0.36 0.36 0.38 0.38

/ 0.19 0.19 0.14 0.14

EBITDA/ 0.06 0.06 / /

257.93 295.93 / /

/ 2.27 1.98 / /

/ 0.34 0.30 / /

EBITDA/ 0.10 0.09 / /
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2  

1 2 = - / ×100%

2 n =[ / n ^ 1/ n-1 -1]×100%

/[( + )/2]×100%
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/ ×100%
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/ ×100%

/ /

/ + /

= + + + + + + +

+ +

= + + +

= +

EBITDA= + + +
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= + + + +
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