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WEAN 1423 TT. JG 412 R85 K AU LLE, 828 2015 4F 6 7, {EM R AT N AR T 16.67
f¢.76. 2015 % 11 H, HE&ARRIEFHECZ T Bl (3908 HK) , ARNEMBIAAZ T A 23.07
.75, 2017 4 4 F, Aw)5em h Sl e 5 R 5T A 7 RKAT 1,678,461,809 i A B A b
i, FERO TR ETE 100%5E 1A IF, A IFTERUE A RN RIS N R T 39.85 1470, 2018 4F 3
H, 22 ][] Tencent Mobility Limited & 47 207,537,059 % H BT, KAT G 8 wlTEMHE AL F] 41.93
{275, 2019 10 H A v AEEI 14.40 HETo i T4 518 A 176 (G H I, AREE B RUs
AFFEMEARRE 43.69 1070, 2020 4 11 H, AFRINTE RIEFRAZ ST A AR BT
(601995.SH) , VAR R 28.78 JTHIMNAR K AT 4.59 121 A IIEEE, A i BT fa 2wl
AHINNZE 48.27 4070, #RZE 2025 FFOR, ol B K AR RE I LB 40.17%', AA TR —K
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2025 4F 11 A 19 H, AR ATHEIREGARIGETR (S AUETR IETEZ R H 2 58 [ AR XA ik A i
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EZE fEiRIETE (BURREIRR “AREC s ” ) o AT 2025 4 12 H 17 HAA € [ [E] b il ity
A IR R BRI & R AT B A IR A R FEIEF R AR AFHER) (LU AR “
E7 ), BAREGIFMZEHE, hanmk Rk LOREAR MU (SRR 450> St
W55 NG BRL BRI —OIBCRS 5% GIFEln, AP, [RiRUESRR4&k B
FRERIENTIG o PG A F ARG FRRTRATHY A BB B (E EAZPTEAR BT
We HAREATRMTERIR . 27T 2026 4F 5 A 18 HAAT ([ 6 B gt e 043 BR 28 =] 45
B E AR XAUET R A IR AR BRI A IR A FRG D (5D ) (BURfRR “ =4l
WA ARREARS RN T ZUE SOV EOFARE & AR XS [SIEUES 2025
S FERIE 73 e J7 SRR B AN R R s EL B WRSC 6 977 5 BUB AR B35 SRS s g i & 97
F VU AR LG FAN A AT I B R 0L, BARE AT AN E N B AR . B EARE
RATZH, ARG JT T A AR 2 B LHE, RGNt e Atk M e F & s 5w
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IRAR 2 HR R ELAY (%)
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e (1)L ERFIR LSRR T /A 7 B T UMM 07 5 B SRR 5 B s (20 e B CREL IRAA I AR H
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UREE ST IE YN M =

< A R BT O E A AU KA N 3R AT AR 55, bS5V AR BB ARAT W 55 L IR
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o3 SCHLR, [ BRI 2 AN B

F2: BE20BEXPEATEETAA
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T E R IR R A T4 & E S WEHALA 5 s 100.00
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SR, MRFREEE. BER, REILEEES,. HEENFENRAREE, BndhRbghsEs|En
MABGERKE D EFH, SBkEERHASHNERzIME], PERFIECIRAEERDEHSERK.

2026 F£—FEH E 2P R BRI, 92Fr GDP ALK 5.0%, # X GDP [F LUK 4.94%, fEEE
AR T, 44 5 92 Pritod 226 KIS E . 200 WARFR R IMARIRSCE S, Tl A 74t
FEOIME, BrahRe RIS, Al AN S B AR G 3 g PR T A3 B T3 i s 2.8 i
6.4 NA SN R TP G E B PIALEL, (HAERARMIREN T 3 H D AbREE: BORSERTR )
FHEEREF LK 8.9%, T BAAR R SLBlIbERRIIE; RS H T W R thE, H
“UAIRHHT” B BN bR 58T 7 b T ol 1 i 2% -

U [ BRI, ARGk S0 BN 2 B RS R B T 2R Rt — P B, (HAR AR — U7,
o NGB ) BT HES) PPT S5 HVE EAT, EZm T RIS TR T Mo A AL, 17k
gl 57, RERBEEE KIKXTER M AT A P TR R 2, fis 32 PH-5 ARk B 20 PRS0
H ISR RRER R B BEAL, T8 9 5 RIEIE BB R 218 « pi ™ AR AL B S0 22 G4t R A7
HABLER B b MG gk s R Ra b ARt S B D H S — AN TR REm AL N A,
QB BRSO RE S IR, Bl R L FF K oTRR AN TG 3, R AE AT EE R SR BT %
[ o TAACHERE IR L B REIE AL S A SN, AR A AT KN 128775
SORAEE ORI H PERTAT R A B A B BB S T, R S e BOR LR TR
AR B B S AL AR ) B DR AR A PEIBAR K AR A RSs i N Rk RN
TABIRFEAERE UL K 2Bk AT SR AE NS 2 BN T, WA ISR A B T, RO 2
PR .

BORJET, —ZFORAF BEROINRVE SC. W R BUR A& IR T 1, £35 58 2026 N2
X ORI B E BRSSO, IR SR S R SR Y A R IR, U, AR
N % DB TR v AR R, e B, #E B TR EERI ), RUVERSEY&: 5577
I, RS RRARE R, ENAENEERRE, “HEAmR” 89 E AL IR,
G IRNABREL S BRET T, 51T R S BT

LR L EER, hfE F R 2026 45 R0 [E GDP WS 7E 4.7% /54 . WP RIIRE, f
HEA BUR RN 45 SR 2 SO i A SRR A st P [ 22 B R [ T [ 4 B S SR S S 45
HE (—FFLETTTR RIFHER A I 1IN 5I5 T —FRBH) , REeEEE:
https://www.ccxi.com.cn/coreditResearch/detail/125162type=1
fTAL R
PIREERRIAY, 2025 &, KL “BEAK” FDE “1+N” ARBETE, SINMESTISRERR,
WEEEKAITEERE; RRIEFATDHBESSERUAREERE, LBHFHEFEZME, FH
BEFHARME. At REFOFAXDIRFRFESEHIEF TIEFLR, BEERKRUERFRE.

2025 4, LU “HEILE” N0 “1HNT BORIKRIERE L, MRS H A 71, Isai st &
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L AP AR ERIT BT F B RMWF S, HESILUR BB RERI R & EENC
FHIFTHM 55 FFLER SR, FTMW KRBT -

R 3: JEERATNENBAMER (BRI f2TT %)

B TARAT 32.42 14.10 25.83 12.11 45.97 16.14
Jie ol 5% 52.52 22.84 4439 20.81 73.45 25.79
[l Wi 2 25.19 10.96 37.06 17.37 30.77 10.80
BEre 9.53 4.15 10.96 5.14 12.75 448
FAGFIBAL 17.45 7.59 7.68 3.60 10.64 3.74
b e 68.75 29.91 69.82 32.73 94.89 33.32
HoAth 24.04 10.46 17.60 8.25 16.33 5.74
B AS T 229.90 100.00 213.33 100.00 284.81 100.00
oAt 25 A 0.01) - (0.03) - (0.03)

YR HE WY N 229.89 -- 213.31 = 284.78

VE: FH TR 0 SR 2 B B B ST LSRR 90U 4 N FEL
VORRIR: A FIRREE, g bR
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RGBT T HTFY, T 51T (RAF T 27 STIE AL . 2025 LEL\ A AR T (7 55 bt R AR T L
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