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AAA/FEE AAA T E 2026/03/25

Hh {5 BB AR R E A PR A R 2026 F 25— HIRHL B OFID  (BURRIAR “AHI60 ) KATE
HWUN 10.00 4478, KATHIBR N 3 48 . AWIGUAAT A FRAIEE A FE A, R @l s e, A6
BUHFEE N R FFANAE o IEAAT BT SO RHEAT R — 0k, B A . A WIFIIEE4E B AUl ) T B e A5
TURAT 2 HE— £ DL BHS QIR USRI BB R 1 B A B8N . AIBIIUEIE R .

NEIEYIE S5 B AT B M B R e (LUK “E SRR ) MR B EAME AR, £
S AT P B ARSR B A A SE Sy, MBS0 2 . ATt A . A7) B 5588 KA BhileE
JCHAE S JCH T AMAESCRE . BRI RS AR . B AR RN R, A AR AR B
PAEERM RIS, WIRFERAERE IR, 2024 4R, GEGAT LR SRR SE TR, AL GEIEAS SUR LB I A TR
55, AFEMNSWANART TR, a6 EBRRNME RS, S8 WVSHRRRE, BALSE SRR BEIHRET
W AT WAL B X A W BN SR . W 55751, U 2024 SR8, AR MBEECNRL, MK
HORAE SRR, XWEBHREBREH, —ERE W T3 R A 6 sapr BT, s
G, RS AEHE, AMEERT MRS, BRI G, HRBEEEL, 65K
K. LRV, 2 mHE R

AT RAT S 2 7 53 55 GRS, 4 R A8 TG S DL A EBITDA XA 05T i) fR IS RE J1 1R 55

MEjEE: .

SRS RFTREE: T

VERE A RISIETE . JEAtiE . JE SVEATE, 5 BB 547 A HESh B 7 28 DF N S L0 5 TR i A F) S
. RIRERLWUTSN . BURY KA R B BA R H A= 0y IR BB Mk e 2 55 [ X
RN AR R ESAE TRE S . ARERIH EEESE T, TH @GR R AR EARRS . 1
SRATFLE A S ST BEBIATIMARE S AT, WA AR WS RIL. BRERE S, AR S
LIS A AERFA AR AT, PP ONARE

T RESI BUOPR LA BB R R NS

T RETI BOPPR T OSBRI E R . A R B AR TR, AGTERORIE LI, BERTRERIE R R AR BT E
AR EEG NEHIRG AR EEME R, BORSCR IR RES; FA 2 7] 2008 R 55 i ™ AR B2 (1
FSENS

B FRREERERIF. B, BA5 AL LFRSCAREIRIE I, SRR ARMSURZRE . RN FrRE ma A
Mk, X ONE BIBEFEAEE T T P & AT .

B HUERRAEE. TR . 2024 4F, fEOGEEAUR, A RJEERIIRNALE BRSNS, LRSI M AR =, e
T BURFF S ERATIY; AR sh@EEIIR, A7 RGN SLEE T BIREESE —; 5G Mk S EHEL % —; £ HE
FAUE, AFDEHRTFRAEEERAELE 5, WIHH5.3%; AFE RS ST ASI =B X86 R AHt &4 & IDC £i#
RO IR S5 BN R 10 5

B AAMISRREARK MR RE . 2024 4, AFPFRKFEHATH 66.60 1476, #E 2024 FJE, A6 Ri-EFHIEEL 4 1)
1, BIFREERIEAL 2.4 JifE, HorhRWAEFR] 5B 85%, AR Bit Sl E E bR B FAREAIT AR 808 Wi, H
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B PVEEREEE, PRMREE, RRMRBKSLEDRRNS. AnmbEEgEE, CRmRTEE, GO, JtEAN. i
B Huh. REL ERITDCEFRBLLELEPOCE AR, LB, AR T Wik, S22 21 a5
A AEEFEE SR, AR B EITEOSR S RN R SRS DL TR R S M R O BRI B
R4, 2 R e gL B (I A RIS RE s R AL AU, AR WS AL, %K IR, 3
TR 2 B [ 65 v B S AR DT 56 AEBUIRE R U AR T % B S EARAT Ak B ¢ RS REAE N (AL B AR

xiE

B EARERRE. AF AT AR T B AR IR, AR E SN RIS, TR A TR R T RN SRR, B
SR B T HEAC, TR i T35 7 R RS

B NREERAE IR R, NEEEEERE . 8E 2024 FE, A7 NYKRAZ R &1t 444.24 1270, 5 EE7H 33.05%,
—EFERE LR T A R Bl

B A AAESE RN AT AEEE K. 2024 4, AR SESINT 23.45%; SEBPHINEE 8.14 1208, HE
MEFPEECE N 44.31%; HAdUARS 14.62 1278, SEWFITEELE N 79.63%, 2 ) 2% S50 5 Wi 2 AR S Ak e 265 44 gt 5 2t v
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RRVFRERBIIPRG A RE, FIoRRER

¥ - L Al A H PR T 1 V4.0.202208 N N
PEH B 15 {‘JJJ_ Z )](ﬁt 2024 FE RN TSR
PPEMER TR A B ARSI EETR (T3 V4.0.202208
A | SR | mEE | R PR e S
T ?g%fﬂ@iﬁmﬁﬁ 2 27.28%
AT A 3
28 R B LRI 1
SRS s 2 Jo
ZE 2
872 R 2 i
B3/ BRI g 1 15T % 4 16.23% 2051%
T4 55 A F1 AR E 2
AN ] 1
FEfRRE ST 2
AR aa 2022—2024 SEARBNIIR
/I\'ﬁ:ﬂﬁgi -- - 13.22% 1 Zoorml W M 1 530
MifS %% aaa 1:;/
ANERSCFFIRAEI R - 8.84% 758% 5 639
MaAE PRI B U : A B RPN RS vl 5 L AT R R A AR5 . .
SR RFAESH UL 2 AN SRR DR 2 AN 5 e L R R R R A AR B 12.52%

11.79%

20224

EE % )nJJ' % ;& TE 10.06% 14.28%

TPRREE R BIR: VPRBI R RAERE 2 LI B A5 BRoHT I B P AR S A

P <3

%0k .8 —

BERVG™ (L7) 271.54 290.68 271.89 237.65 DB BT TR - R 11\1‘3‘11% REACRT = BOTAT = JEf
TrERAB (L) 1207.53 1283.69 1344.10 1337.66
B #HR G (128D 555.82 604.71 641.53 656.14
S (2o 201.09 202.62 308.95 230.01
K% <4ZJ:1:) 141.87 159.62 96.93 150.01 2022— 2024 EEA TS TIER
A% (2o 342.96 362.24 405.88 380.02
BN (275 528.56 540.84 519.18 339.14 10000 88.42
FE LA (278D 23.77 19.49 18.59 12.87 60.00 =
EBITDA (1Z70) 41.84 51.30 55.08 - e gos
ZE RN () 5.42 8.96 35.27 -37.01 2 000 .. m
EALFEE (%) 24.41 23.64 2435 25.52 000 I - ol
HRER (%) 3.78 2.89 248 - 6000 oo
REFfE (%) 53.97 52.89 52.27 50.95 ~10000 -77.73

178 20224 20234 20244
LS EAMEEE (%) 38.16 37.46 38.75 36.68
AL (%) 144.50 152.94 133.51 153.19 R e S RS P S P P
ZEME R FFL (%) 1.15 1.87 6.19 =
WM& MG (5 1.35 1.43 0.88 1.03
EBITDA Fl 2550 (5 4.14 476 438 =
AR SIEBITDA (f%) 8.20 7.06 7.37 -

AEAH AR 2022—2024 FEJRATREZIER

BRI 268.47 284.38
IR &S ) 129.24 128.07
LS (2o 108.79 109.20
ElafN (2o 0.19 0.23
FE LSBT (278D -1.97 -1.20
BRI (%) 51.86 54.96
LR S TEALE (%) 4570 46.02
WaIE (%) 128.54 184.50
ZEMME R T (%) 0.36 -4.69
e 1. WA TS S ARINECE H AR I 2 Nt FHHEESE,

SR N %

T CA H A B o b A R
TR S Al RA

 HRE BRI 2 7 55 1ty S Bt B R o

AR AN KI5
it 4. ARG, 2022 FHIELEH 2023 R

]
1, 2023—2024 SRR A 2024 AR HE TR IRIALOREdE - 5. -7 FORTHTE

302.99
137.58
136.92
0.21
3.80
54.59
49.88
78.86
-3.05

g «

322.21
135.74
157.58
0.09
-1.87
57.87
53.72
104.32

AV TN K 2. 2022—2024 EAHR
F AT, A 55 A
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g
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FAVFRILE

WRER Lzt I HANA PRI IER/EE
o , — M TR A AF PP T 9 (V4.0.202208) e
2 A 2 A
2026/01/20 LA R BT RS Al R P (ST 40 %6)  (V4.0.202208) AL L
oo - il A AS FHVTF 77 (2018 4
2019/06/12 6 2 22 ol L L PR (2016 4) -
VPRI E VPR AR Al 4R A BEE T A B 2019 4F 8 A 1 H AT PP 7 iR APPSR B To i A 4R

LRI B 2H — ,F
WHEARAN: TIUA  ningli@lhratings.com J 2\;/_,7

BiHAMR: E£%9 wangan@]hratings.com 1
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—\ EFER

T EEREERHERARAR (LUFER “AR7 ) RIRYE 2018 4 6 A 27 HESSGEA G- W EEZ Rsr (LUK
CHESBEETEZ” ) O T RBUNE HRRHERT TR A PR A R 5 SR R AR A A R A R B (EE K%Y (2018) 54
5, HEBIEERPER A A PR A R (BURRIRR “ B pUiERE ) ISR AR B A IR A R (BLF R “ iERHFBE” D
SEI A AU L A AT, B 55 B R AR E S5 e B AT R NIRSE, WG aRDL R B 5 B S B HI B B AR e RN
AT, HE 2025 49 K, ARNEMEEAN 300.00 270 AR, SLURBEAA 110.09 1270 H 55 E 52 28 w2 BBAR e SEbR
BRI, FERE LGN 100%E, AHSEABUR BT .

AFFENSS F TG AN IR, A AlRGEE BENEE. T MERBEE . PG 2 SMRrMEE . & ae s AR
5o THRBERE R ERAR (CLUFRIFR “BCERE" D T2 bR 5 BE AT, 3&H— 8 TR s AP oT
%

B 2025 45 12 A 31 H, ARIAZZEETE WA 1-2: 2 m] i@ iR AT HAS BB R A 6 K LA m B
NG IFEE, 3l BJOEEREIRMARA R (BURRRR “BkIBE” « IE0S:  “600498.SH” ) slPOGIEHE R
BIATBR AT CLLR AR “OEiRHE 7« EFAS: “002281.827 ) « BRIKITIBAE P WA F AR A PR A 7 CBUR FiRR “ KITiles 7 .
EZFARAG:  “600345.SH” O R THAHRMAARAF (LUFEF “BETOWE” o IEFARRS:  “300557.82” ) « KEFHGERHE
A TRAT (BLT AR “ RS L IEHAS: “600198.SH” ) Mo SRS EIRE ARG ERAT (LLTFRM “ER%57 .
IEHARID:  “688387.SH” )

BRE 2024 FJE, AT EIFHEFRE 1344.10 1278, P ERS 641.53 1270 (F/DE RIS 250.49 1278) 5 2024 45, AF] sk
BUENL BN 519.18 127T, FiHE ST 18.59 147G,

HE 2025 49 AJK, AFAIFE R 1337.66 1470, A ERE 656.14 1270 (F/bBUR AR AR 248.41 1478) 5 2025 4F 1—
9 H, A"ESzEUE SN 339.14 1275, FIE S 12.87 147G,

P EREA L WAL BB AR B BRI A X = B DU B 6 S0 KBH s R REN: [T,

— REAGRIRR AL

w5 B RBR A BRA ] 2026 FREEE— IR GIFTGF OFW)  (BURfRRR “AWIBI” ) KATSHUN 10.00 1278,
FATHIRA 3 4 AMIBIIURATFIZR R E MR, hEhFHICEMa e, EARGRITFEY N R, BARE T
NEEA R B —RIEIEAR . AL Bt G U T B AN G0 AT 2 H R — 48 LLA B B3 U AU B B A
REBN . AT R,

= BUEFFBERME S

2025 4F, ZOWBGRIN R S p R 25F AR 2 UWOMBR R 2 UORE R, W BOBCROIN RIS MBGRIE L ks . R
AL BURE RN, MRS “ NTLERe” fdEa. RN, WOTBUNRIERS A B, “REE” ES5emxm, £
[ 48— K@ BRI, %K “WE7 SHRaLE%a.

2025 2 I MR 24, T E AN GE I R AR, B RGFHEBUR £ 3 A S N BT R, bt
SRR BARFISCEL, O “+ I RAFIT R SO WS al . B Ut R IR NS E , A R TSR J A s e el
EAEGTFIBATA BT REI I N 2O SVERFAE: — 5T, DRI ARG Eh R ER . RS BE S R A BERIAE
ok, SRR RRAEER RN EES S 5 JrH, WHEEERMS. MRS AT UL p5 b iy R ek i B, I AR T 285 1 i 1 3= 22
PRk FHT7IH, 2025 GEEERBIUEL G L BTE, FEOER C BAEh SR G AL . JE RGTEKA NG BURT 657 fih 95 2 18 O LR
PR o e BT e R E R IREN Fy, B e R A WA Oy H i B S R Tk A SR, TS =T
A, HEFRFSEIRNIER AT FARAT R R ARG VE S s R R, (S EBR R -

ORI, AV S, 4B EE ST 2019 46 8 1 14 EEH A 2019037 5 COWEGH. A Sy RS (RIS, Y TR e 4 AR R I
e el B4 R ¥ A 5 BB 0 6 I B VA R i B R 10% BB B P 28 A [ A (BB G022 2019 46 11, B RUEHE. B H AT, LS
b e s A VTR B P 1 T A B
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JEEE 2026 F, MR R TAE UGS, QRS St SEANARCA D9 i 2 W BUH - W BOBUSRRS DR R0 B2 52 5 P2 I 52 Mg R,
T MBEEC R LT E M K MM S B EITHEVEES R, RN TR E THEECE, BbRA — B R Ee
HE, DR TR ESER . RERIRIE B RSN, EEREAFE LBRAIHN &, FEIHIN ARt ss” 4% )5 8k
IESE . (HLU ST AR AL IR AN B AL, BT IHBhREIEAE I e, BORBlE . BUACIR ST S sTik 48T, &n “+ 1
T R L AR R BB H AR, AATHEN T ERmIINERIE, b R IR T IS

TERERR R AT S BUR S i Ve _CEMZ G5 I EAE A (2025 2 12 J3) )

It | s K i

2024 5, HEBETEAIZEITER, $EEHO. ZTHE. KREUE. UBENEFH XS R B, FiE 5G 2t NP EH,
EZREMBEESBERFZAEYE, BELFTRARETHEINSETR, DUEHLSEFNER; 2REERETHREKER
B. KK, $3E. EHE AL ZRBOVRIRAIFNFTEIZ, 588ARNLEEE. BRAFEEMSHERFTL, XAMEBERE
FENERE T TR R B R HEINNRESRBURLTFAEE S . R HEL2RFAZRERL RO L.

(1) IR

R Tk ANE BALH (LR FRR “ TASH” ) KA (2024 @AW AT AR « 2024 FEHAESUN Bit5e ik 1.74 JiML7t,
Lt FAESK 3.2%. #%HE FAEME TR B S S E LK 10%. FHor, [ BB e AL SN 2763 1278, H BAERK
5.5%, TEHAEM SN 5 AR 15.6% LT 2 15.9%, fudl B SIS K 0.8 NE 4 2. Bal i sk & RN 6289 14
JG, L BT 1.5%, 7EEESIRNF &L L4 37.9%% % 36.2%.

L. ZUHE. KEEE. DRRMEF M FRERRE, EHFH—AEEERSHEVRERS, RICGE—PEHR. 2024
B, FIRF LS LB SN 4348 1250, Lt EERK 10.6%, EREWSENF &b EER 21.6%ETF & 25%, HEhEE
WABANIEK 2.5 NA S A Hd, ZibE REdE. BanEemb SN BTG 13.2%. 69.2%81 13.3%. [FIE, F1EF#
FHTE 5G F P HPGEY K. 2024 4, AEAIEH SR 3920 J5 5, BEUAE] 19.56 1257, Ho, BBhEiEH PR 17.9 145,
SAEVRIY 4601 3, MR 127.1 E/E N, KBS 3.4 3/E Ao 5G BEhiit R ER] 1004 1257, ERESIEIEH
56.7%, b FAFIRHE ST 9.6 N E M. BE 2024 FJK, S IERHE AR RSB P 26.56 1451, AR 324 0, K
sl HLiE FH 80 8.66 1477, (GRS 3N W L Be A (USRS B il F P R B3 B 28 F D B L LA 59.7%

FEIEEEMEERSE R . FEEAAR, 5G MEAHEMBRERIERE, MEEEMRSRIEERA.
2024 4, THEDHEELILIEKIE 856.2 JI AR, AEDESILIEKETIA 7288 JIAE; Hob, KBRS, AH b4k R854k g
FRE N 88 28 A R 43 i3k 112.7 T3+ 2769 TR 4406 J34 B #4 2024 4EJE, 5 5 LI 98 w82 N 3R 3 12.02 124,
AR 6612 FiA. H, e (FTTH/O) 3 H3EE] 11.6 424, b BRI 6570 /A, (5L FEEIRN 96.3%RTT &
96.5%. BZE 2024 FJE, EA&TIKMKIRSEESIH 10G PON i 1%k 2820 754, b LRSI 518.3 Ji4. #i%E 2024 4F)R, 4
FEl 7% 2 F U el S 0K 1265 34, LG BARIREY 102.6 54N Horh, 4G By 7112 A, o RAEIRAE 81.8 A 5G Akl
425.1 i, Lo FAFIRIY 87.4 i 5G Myl B A MG IS B UL 33.6%, A7 HLE RIS 4.5 N E . B0 E, =
KR B AR SRS BT B A R, R 2024 SEJR, 1) A AHRAH IR 55 ) IR R K080 oML AR B 83 TS

5G ¥R, = RERBE MR ZAHBTEE, W7k R AE ) P 4545 S A B G BUR FR A B B B
IR 2024 45, 5G M mEEATTR, FrFai@miE D, #I%E sy 5G-A FEFRTH, X RESFREM, METEAT b
ZNFE. 2024 4, Z KBRS B AT 3L 2898 4470, R NFE 9.1%. 2025 45, = KA HAE L TRITE 2024 4RI AL F 5
UCHIREEATE S o JEAER, o E S AT SR 836 1270, %2 2024 4F T % 10.6%; 1 EBGE B AT 3-8 550 1270, % 2024
R 10.4%; P EREEATE RN 15124470, #2024 45 N FF 8.5%. 8B T I, 78 = KA HLE il 2025 45 ATF 3L
TR, 75 T T SR BRI o 46 = ISRl LS A R A 1) 2024 4R 4R, Hp [ HUE T P M B2 A B N2 318 440t ¢ 2024
ENBE 3%, (AE 7RI 22%; H EBCEE BTG R LE K 28%: HHEB S E AT N 373 1470, B 2024 F1Y
K 0.5%. H 2021 4Fit2, o [E B ) 7E SR B AT SRR I 1 L R RRER RS N, RHEHEIX 1300 1278, F R G KE 13%.
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2016 968 1873 721 3562 18.79%
2017 887 1775 421 3083 -13.45%
2018 749 1671 449 2869 -6.94%
2019 776 1659 564 2999 4.53%
2020 848 1806 676 3330 9.92%
2021 867 1836 689 3392 1.86%
2022 925 1852 742 3519 3.74%
2023 988 1803 739 3530 0.31%
2024 935 1640 614 3189 -9.66%
PORIRIR: A vt (s

LSRRBERETN T RSKFREE. BIE Dell'Oro Group $l T, 2024 4, NP 31%M T 0 5 S EREE WA T I Y
fir, HUCNHEIET (14%) « FIfs (13%)  FR4EH (11%) « BR (4%) . Ciena (3%) FI=FE %) , H&T wait bR
20%72 A5 B3 B0 o KTV 4% I AR SE B 4 FoR . TR B AE LR IEAE L Yl B AR IEAES RSN w3 b S YRR AL

(2) AFNBURFISMNTERE

DU B 2021 4 11 7, T AME SAEREN K € 0T E BIEEAT R EIRID  CBUR AR CGRERID O, Bkl
Feth, B 2025 4 AT K, KRR RERTE” SOV RHIERE . A RE . B b E R R B
WEAR, MBS it . BT R R AT R A R DA S B IS AT N S B PR LA T T, $R T 26 BT AP0
R AT b R Jre A PR B AT )

B AR, 2018 4F 12 H, REFF LAESUE RGEH “IER A LA RE. DI IR L W0k ) S5 R R AL S0t i v (BUR 1)
FROCOHEEE” D 7 20194 12 A, hRET TAERWGHE— P RIA “ 5 SH SR mEEFILFEZE . BA B eRIE,. RA
V. FEREERAR S A RS AUE BRI ¢ 2020 FFLLK, TR TE 2 RBIEMR Rk HE L
X%, FErUCHT CRTEEE” RN PERIEE B, “HTARER” BURE SG R, Rrmi . PR ms B R AR T PUE RS @ . BrREIRIR A
PE. RO AL R DA IR SE-LRAUE, Hord 5G AR DMV HI R 22 50 B T e sz it 0, N L8 Re. KRR
LR I TR A v R R 4R R R, IO EA AR I TE S I J7. 2025 4F, LEMBPATEHR GEERELRE
PRSI Z AT AT T % (2025—2027 ) ), HIUETRINEE @ W LR B M2 247 KT, REEEEE &R ER
o

EETWAE NIRRT G AT, DL 2 215 2 2R W EFRBUE A5 M . H &M 10 5 5 8 22 LN i 52 55 R
SRR, 2018 4F 8 A, FEERESHF 5% 4/ (U.S. Department of commerce, Bureau of Industry and Security, AR Ei#x
“BIS” ) EATHEIN 44 FKrpE Ak (8 NSEAMR KL 36 MM R, AR RBY A Al J A w A AR L R S SN &
SRTER . SUE, FETERAEAT WA SER A B SR O, H i B Al [ S SR SN A4 B, 2025 4F 1 H, BIS LS E A
m, $ 13 FSEARTINLAER, o @E 11 Z0h ESefk; thdh, 782025 453 H 26 H, BIS # 50 RZ BB AN
SEARIE B, IXSE SRS e AV, BAERIEE . B E T, A 2R EH DEREE RN R B AR
B SNSRI B AE S A | . P DB N2 5E, 35200 BIS FRIEVRAT.

KA, HlE. F5 ALILE SRR R 51, (5 B HERMSHA R BN THRER G M A R, XS BfE
PG TR R K R AR (S BRI, ARSI AR R 2 A AL S BE A H R T 2, W2 5 IR TE S ARl 1Mk 25 T R SR A
JE 1 DR 28 T LE AN
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F EfhERSH

L A

TERERBERHTESY, ARPERAEE. TIARE, BEFTEILERBEARKPRFHERELS: ArFLEET
B, FRMEEE, BREMBHIFLEDRRE .

TERERB BT AESN, ARPRRBEE. TR . AF FE S FE NS KRR, Al BahimE. Juid
5. M FRIERCER . BARIBME. MG SMEEFERGE . BRELRIH, SRS R B3, R EAE . JERR R L%
o AEJGEESUR, 2024 FA TGN IR, LRSI ATRIRET =, AT M AR 2R, AFS
5HZKIZE T 400G EETLEB, 400G & s 300 &, =i ike TEAN. B a2E 7, %l 8ol 2.5 12,
FeH NAEE % S0G-PON i B H, %6y 2 AT SR BB I . SR B T e . h 22 B Aim A&t ,
20, R R B 6000 T3S A HL. fERABAEL, #E 2024 K, A S5hEES. BEBE. HEBGE 19 B0 82
NI 5G 2B, SCOLAM A MBE R SG-A TR Widb. BRI, T80 Fuhi RGNS 454 TR0 HR R =
5G /NS TR EIHES 58— o FECH T RIAE BB R AT, 2024 SEA TG TR ERRHERA S S, TIRMEL 5.3%; L, fEHfE
AN 5y RGN A BREE 6: TEAURIBEEBAN /) T HE 4 N A EREE §: TERANMDGA 4N T 23R4 56 3. A H 7=
TR S 254 T AT =AM E . X86 MRss FhrfE E A IDC HE 0 IR 55 25 (LRI RT 10 58

AT RBTWHFEHIBARKERFHRE S . (AR SO, AFFSINAER R SRR, 2022—2024 4, AR
R BN 7427 /278 72.95 {2TEH 66.60 1270, #E 2024 LS, A Bit LR RIEEE 4 T91F, BB LRI 2.4
Jifk, ARG T 85%, AW Rl Sl E iR B ERERTIARHE 808 . H 2000 4ELOK, AFHIREEK
AL 36 T, AR 360 T AR R ELRAL 52 1, Hrd [E G R 425 T,

AFEGEFLER TR, PRMRER, BEMRmAF LD RN . AR LR, SRR, Stk Jukk
A OBEPBSE. Rl RE. 2 RFDGEAGBE LU TOE SRS . GBS SR, A RIHEZ) 10G PON [1] 50G PON AN
e, RATGH—ACFTTR P4t 2806 BRSO LT . MR IRty SISO L S SR DR EAZ D HOR . AL AT,
AT IR P2 B RS e bR AEREEE SR, AR B EATIESA SE . RIS i DL
TR RN R QBRI . EREEESI, AR FIZER. MERSRAR RS X 285, RRIMRITER, 56 &
PTG R IR+ TS X RN+ N7 At it JRuh . RS RV LR i f5 & ERUIB . A6 L7 AR R L R A
B, AFHERGIRBH P S A BN B A, AR TS R AR BT R G A LB RO R K i RE
1o RN AR, ARG AL, P&, B, B4Rz AT 6 i B A T 5. AERURIBE SR, AR
TERCT BRI ACHBARAE A B “ RFUREHR N 14 i 2% -

FPANA 1. N

ARER

ARREEEARBEZREE; RTUBRATANE, EZHKPEAER, FEATNREBRE.

HE 2025 % 12 AR, ArEHEFMEIELANR 1324,

AF TR AE R AT A, 1965 45 5 A, F3si i, IEmg TR, fid. SBERaUin R = m B ' Ak 4
A S BRI . TFRBEARBIEIRHG . B, BB EI AT, WS I, BIORERERME R A Bk, R
TUDUHR R 228 78 Bt et B B s pQOC S B R 22 TR BB A s s R 2 AU B R A R B A3 AR RRH SR, FlaSH,
FRATIL. BEE, BH, 2025 F3 ARMEAFRRE DL, HEK. EEREA.

BRE 2024 FJE, AFILEERA T 31928 A, ANRAMEAEATS K IEFE,

2 2005 4E 3 A, HREES
f, H '
R

HRAE 3 T 55 [ A 7 M A B R R Bt 4

VRITEI, AFHRIE AT RGNS, a2t [ R A A

H

25 4E 12 A 1 H R AT S s, Bk

B
> T 20 LD EAE BB ERBERA R AR R RR G L&id.
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Bl 2 « #% 2024 A R & TIHANGL

VA = OO
eI 4861
TAVHARNA 24026
Forr: TAVEARAA B A 5 3929
EsZNIWN 6970
&t 31928
L 307
fift £ 8131
A 15352
N 4115
NV 4023
&3 31928

PERRUE: IR BHEARE A R SR it

ERIEE

AR RS BAEL R .

A A TSR HE A A A RARITAEE ol (M ERIE) (G EHARS: 91420100MA4L0GG411) , % 2026 FF 1 H
6 H, AFIAEIARLEEM CEEE TR RAELRITK. IR A RS HAEX T T RAT6 ST TRAREILR, BE
SR KD AFIEAERWBEEL0T, BAKN R, 8E 2026 43 A 24 0, BERERKIVA FTHIIN 2 EH REHHAT AL
BAEE, RRIAFGAEEAEELAITR . AREIEFRETT A G LKA TE. EHTE. SERBBOEERE FAR A E
FAMAE G R AR ARG LB E AR

7N B

mR

SENRIR
AFRBHEEAEINER, WL TRANE NGBS, TUKZIATERSENEETR.

x]SR B, [ 55 e FE B 2 A N AT H B NHAST LR AR AT SR AT BRI 55 B 52 A, AR 55 B x4 =)
ITHBRAIRTE, FA B AR ABRAR S, E55h E 5 2R A mAT M LRI oA m A R A A, ik )
f Ml S B T 5 N AR FE AR RISAT A S B, AL A N AT SRR ) M SR BB U 5 HEA R IRAN S e R AR
RIMENESR, NEFSMEHBPRE AT, R E RO, R TR ZIrEEE& TAERS IR, it A= 4N
FPHTTF RETT R HAER FIRE I ECT R RAh T 10307 %, AP AL EA BEAN G Al 5157 AT LS5 . 2208 T
SEHLFMbRAE, A% RS AN 7 BU BRI PRE 2 m SIS AT R AT 5 RE A AR RUR RAT TR HR IR
MR E AT A I O0 ARG 355 HERG™  BEARIBAITT S E A m SRR H R BTG 12 B R 2 =)
(A B ik s #8017 AT AR S S AT AL, A L B 7 PP AL AT L HE B 2 585 2 IR A PR X B K 55 S UM 3K
SUWHGR ST TR 7 RIATHAESE 258 XA R 55 R AN R H AT I B R 2, VA ATBUEAIE 1 AU
%,

AFBERE, SATEES I LR R. MAATTRIRRHIE . Edah 3 2 13 KERAR, SMBE AL S
RAEWEE IR BRSO OE 1 APTES, 2fRTARKE T RSEHEME AR EER 7, EHAREHFK ]
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%, PR ERREIE SR 1 A, EHERMEEFERAPERE CARRE) A el 95 N 0V B RME AT . SEFAREA
RN 3 4, EEHE AR, SRIREE LA LUEE. SMBHEAE F — A ESEIR AT 6 . HELIRARALE
PORER, EHE . RS B, ATAER AL il BT SE b e T 55 o e S8 AN SR 5 PR s T KA K 55
T2 AR RO AL s T A R SRR TR, g s TR BT R e B LR 5 9T A R R R 55 T
TP WRETT S BT/ BRI 2> B GR AN 1107 585 HI9T 2A W AN B T BRI T 5 BT RUR RAT R BT A
R EIF AL R TER IR RE AR BT AR SRR RN A E BRSO 1T AR HOKE A B
Feiky W0y T A F EA RS T R
AFAR S WS, HERSEI SRR RS A TP AT A IR

AFGHBENR—BA 4R 6 N, WEAAH 1 £, Bl &, @HZRAFMPATIN, QRN EHSHAT, HEF
SRS TR, A 2025 4F 12 A, AREABE AL TRZRICRE, B2 R i E 55 B [ 5 22 AT 2RI 7 5 1€

B &=ky

AT T BATEREEHE .

AFRAEATARATE . AETT B E AR, S A A AL BARTE L, fEVE e, WERETE. BB JEIRSEIT I SL T AR
{187 A 042 1l

RWREHITIH, AFXHHEERBEETEREN, GE8 ) WEARAR JRRFEREERI S ARAR, T 2022 4
9 HHENIA) EALRIREETERTEG, ArldReETEHT X S AR EELERSIAE, KNRSRFSE, =ZE
REMANCE, RIVBEEFHG. AR K FEFARM “2aaM. WHEER . BEEA. FEE%. sl sEeisE s
EHFEN, HEAF ARSI E S, B

PER S T, 2 R E R o S R AE R A BR A ) B o A B L) W T A B TR RN DU R, R T
Al BT A R EOR T NEAE 1500 A BL BRI A F 8AFEEEENVIRAAE 10 AZ7ebL BRI A R], AR H L . N AL IT A
W TAE, BRSNS, wEs WEEATAD) ATHRE TIE. A7 P T B T U B R IR 5T R
FERUTE TARER K ST 4%

BRI, A R BB E R, A RS, S R SEOREIG B P4, FFINER A w0 R R T Al B B
MAREE T, BIEAHEEE A, ArHE T (b EESEEREERIA R A AR EHIME GRUT) ), DUR R
NG, DHCHRE I A (RAE AR MRS RS . VG B AEAE . SRR AR, YEf AR 2N E R, KIS BT
PR BSOS B TR RS HIA DR B HAA R, iR T e amnE .

HORE T, AR FHELRAT A, FEHFEOR AR SRR, & PRAC B ANA A R 55 B0, A R0 A w0 55 K, ARIEE
RAFHE SR B 5 e B G E , SHAA ORI, ARGIE T ChEE BB E R ERAE R A FERE R INE) W 1
FFN, R0 e 5 558 B A W P AR R A AR ] o B BAMNEXFEOR G, HORAURE, BB LLBE R . AELR . T &
ST AR LR 51 55 Rl B 48 DR A PN BEAT 1 2058 o W55 08 W) $ 51 A 4 T BROAS GE MG 75 &% A SR AR R I, iR A E
AR CA TRt o FHORAE 5 F A5 0L

X5 & T F A RS T, J9insEnt T m iR B, B T A R IR AT BURE EORIER E, A FHE T (hEE
SIBEREER R IR 7] 5558 B FEAR R B 51D o vV 55 L S il B B A L Vet 55 B, BRI 55 45 & A J =
B, FPEERBEANEE I S B, R CNER R, ZAREH. H TGN HIRESE, 2ok e B B b 55 A PR AR R AN S
Al 55 TR il 5% B A EE P K RE AR 2R, R M 95 B AR & T T, SCRF A E B I S5 AR R ROT R . AR SIE M T 4R 1]
e % g1 Alk.

£, EXEIM

=

FAFNBRBBAN T HRENRRIT ABRBRENTR, RRMFFENFRITRERIECDIRBIRINERZ G rExEd, 5
2 W 7 S o B E I & F By T S .

2025 %9 A, AFITETHREHE R T CRIOGRBHH R A R A F 2025 F5F MR E X RRAT A BRREE) 5 2025 4F 10
H, SR & A (RIOEGHRRHE AR AT 2025 5 A4S EN R KIT A BRKERE (BITHED ) . N 7R =R8,
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W ihaika, Ik A e, SR IBHEA O SE S 77, RBRETIT AT, AT Z ool 55 AR, FTIESE IR K4, b
BESE BB BEA Sy, (R AT RR SRR R, SCIREHE A IR AR E X GORAT IR SR B AU AS i 350,000 F57T (350,000
JIT0) » AEFNERAAT B0 5 SEPR A Bt i iiois 55000 vh Lol e K v e A ™ i A P S BE I H e LI BT MOt LT
ARUERITH Beh7enah Bt Gz . 27 R AL 7 sUAEA R R X ORAT IS, N EEBIAMR T A UCRAT I i 5 10%,  H
AR A YCRAT ety i B 38%. FLARAAT B AL A UK VR 5 X GORAT AT IRYINE 27 5 5y B e A% 3 44 r BRI M 2 A H R R
WHRGE G, HCRRHEGE F 2B R SR BEE A, HRAEAAT N SRR IR RO 0L, SRR OL B I, SRR Ry X R ARAT
I ORAEALR (ARSI PhR A2 B 2026 4 2 J3 28 H, ARIUAIRF X RAAT IS B CIRFHADINE SR A2 5 o A% i
Jiv 8 1 75 AR R I M 2 R A s T St

I\ &gt

ZENR

2022—2024 52, AFENBBAES TE, WASHBEERRRE; BT FAFRBERENEIULEMEME TR, 2
A&GaBN RS LIt 20258 1-9 H, ARELRSERAER TE, BWAEREUAK,

2022—2024 4, AR ENLE NS TR, 5 E A T EE 0.89%. 2024 4E, AR SCHUE LI 519.18 1278, [FILL T M4 4.00%.
MUK SE, GBS AE 2wl E L SISO o EeB s, Boahil s, o AR . S 2 FRe s A5 . Bl (s Sk %%
b E BN BB IR, BAE AT S M R AR, A G0 1 U R ) A TR, TR AT (g
ALSE) MBS S s, X — A AR T A A G T SR Bl R AR AR . 2022—2024 4F, HilfEss. BahilEhss . ME
22 A AR A AR L 25 A1 R e A R AL S5 IO B R B 5, O H 7 R i Hi i b 25 AN B E A7 L S5 RN R I K 35

BRI, 2022—2024 F, AT GEER RS LT, Hrb 2024 FE£RL ETF 0.73 ME A, FEER TIEE LS EBRR
T HAZ OGS R GRS B A= SR A S B R LA S i8 B AR, R A RER G % T R, 35 JLIEH#Ezh 1okl
BN EBREN BT AT TSR, 2024 48, ARG FAERER . FaNH . BdmsEE s BREA N, K
MAR R EF R A K.

B 3 2022—2024 5K 2025 FEHT = A A ENLSUAN R EBRZE N AL {270)

20254 1—9 H

b il 217.88  41.22% @ 21.78% = 231.01 4271% @ 21.15% = 182.99 @ 3525% @ 2517% = 12195 @ 3596% @ 27.06%
BahiEE 67.86  12.84% = 20.42% 7741  1431% @ 21.63% 63.10 12.15% = 22.93% 3551 1047% @ 24.93%
I L TR B HL 7547 14.28% @ 28.23% 67.47  1247% @ 27.16% 89.63  17.26%  24.85% 88.95  2623%  25.89%

W5 e A FFE B (S 62.33 11.79%  38.48% 66.62  12.32%  40.89% 57.44  11.06%  41.48% 26.72 7.88%  41.11%

BREAG N 66.79  12.64% = 31.23% 47.84 8.84% = 31.72% 47.91 9.23%  29.56% 24.22 7.14% @ 28.14%
A s 29.76 5.63%  10.33% 41.00 758%  11.33% 68.62  13.22% 9.14% 30.72 9.06% 9.88%
HoAth, 8.47 1.60% = 11.06% 9.50 1.76% @ -3.62% 9.50 1.83% @ 22.23% 11.07 326% @ 22.33%
At 52856 100.00% = 24.87% = 540.84 100.00% = 24.15%  519.18 100.00% 24.88%  339.14 100.00% = 26.01%
W 1. B2 TG 2. 2022—2023 EEE i 5 Bk
YORLR I R 2 R AL e B

2025 4E 1—9 A, AFSBUEN SN 339.14 1270, RN 3.87%; EMLFNERA 25.52%, [FLHEK 1.28 NMEHS S, Hib
BUAK.
W BRENH

2022—2024 4, ARFWFRMEERE, FWEFERK, AEEMRKBA BRI KRR A R 427 5 R E AR

X, THEBEREIBE, EFEHRK, BREMKFRMERIER; BT TiFRETLESR RN, ATBIEERRE
hARZEPEFERR.

NENLFE R R Z, SRR B Z R TR T AR AU E, RIS
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B4 4+ v I S M

Wk SRR BLESH

A4 2 5172 A TR 6 M D BN R MO YA RN R T S el 4 TR L

Yotk JeBEA. LT ML \ \
Hf o SRS, BTG 2.5 10; YeLPRB IR T IR, R B RS S
an ﬁi
I 4G. 5G Hki=Hh, EHE. K RENIZET 4G/56 ERAMEEENE . FHLE 56 HIRE, ERITR. KRR,
IH1E
o8 T 7 S RIS TS R . ST ERZ). HEds . hEELY 56 1

P KA TR 2, B8 14 gl fsit it g/, I8 28 gekieithlis T
2o BASRRSURIIES R RS ST, 2kl r B A5 Be R L, BN
1] 100G 65, 25G B EHE GRS B S ILE KR . 2024 4F, SLHE ARk A

KT RS LIRS Bot
N FEL TR i R R #3 % SLED. Jh#sid. mrfEiR%)

R
K 5.3%, AHHELS 5 B
LA BIAER T AL FURAL T T o, ERFHRE 57 AL B VL AR 7
5 54 RS 3, S SR VI /7 B SRS (R, R 1 SR L H A A
P 24 R RIS (5750
fi B SRAER A SRIEIE, RIS H R 5 T B T AR RO

R

FRPOR AR . RAEFAGESIREL “= KA, WREES. 8%, . RE HEES

178k, REATLMRIAT MAEAR . ZENTCHE A ZMRTT BTR, KRN

LTE-V SKEIZ OHARFM R G MR AL TAL F e AL . B EHER A ZBEIRT &
R BB ARG S R T W B R . RSB IR R G 1% 2 e B R AN 2%, TR T G — i s & B PP &

TR AT LURIE T Al I e EEBURRL A B8 0. TR 7 Ml id B K i e 2 45

YEAE, PLZ2 Al R R R R AN R AL ML S5 AE A 22 R GUHT RS 70 1 4 T 4

LK Pl

IZAR R E PRS2 TSR = A E L X86 ARG ASEF S IE P IDC Bl O B S5 2 A B
HAEiEeE i 8 NS ¥ i i 10 5o ARICEARGIHTSEI = Mg, Pl AR EERAI ARG miERS 2T, BodE R

FAER 300 Z AT, TG 10 v, A O LSEE s E R T R A .

%:1

>
or

FORLRIR: A BHERYE A A S L vtpp g e
(D KB

ANFICIBEHRIN EELE RO EBJOBES, FEP MO L. b . 8%, #HE 2024 F)E, HKIEE
RPN 447.57 1250, RSN 290.87 41476, FrAEFEZEN 156.70 1270, 2024 4, BJGBEEMLSIRNN 285.49 1278, #5H)
N 7.10 1270, ZEEEF LRI EREETN 46.38 14T,

KIGTTTH, 28] GIBEREAE = B i R AR R S MG 8 . SO OB A RS . IR EM R ATt e, A FR
P55 B 150 A L PN AMEL B PRI . B2 N SRIG T T, A R EESL T JEAA R SR () TSR A5 B o) B O PR AR BT s BRANRIW T, R ELEE T
A AT AL IR 3 AN AJE LIC %5, 2024 4, A 3 GBS AR AT LR AR 75 SR 440 i RIS BB~ 15.67%, KIW&EH
BEBAR.

AP R, AFDEBEREIEAR ST BRI BTt EHLAEFE” BT A PR, RUARIE RS T B A AR A
P LLA T, AT IR RSN T 4.

ATDCBERIEET IS NENZER Y. 5 EMKTI2EERTS, 2024 54T RN 3 ZRIET B N MR R (S
BE T . ATFIEIBEER TS S 2R R BAAR S, FEE R Shr o IRBOT s ST EARSINEERKIF b, RS,
ERME T, ATENT 47 DXIBRG 0, PPRmARSE R 100 2AEFMMIX, RS4RI 40 Z A0, &85, A7
JEER Y G2 R ARG R AT 455 . REE R &R @R AEK, Ar=REdEE, ZELOHPIITfER R,
WAV WA R RS2 IR fEA T, KEHOEE VIR G AT & R R, FUREGE A 25iE 2k & FA K,
TR . 2024 F, ATCIBEMREAT LR S8 E S5 8 E R F L EI N 10.98%, B R,
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(2) BahER

ANFIBEBER N FELE RS ERBEE, PR K 4G/5G/5G-A el Ry R, LLE M. BENCE KRB
FEh, BARRGAIEMESE G, RELR. MK, M. 83 2024 4FK, ERZBIETE N 137.36 1278, AN
73.42 1270, FTAEREEN 63.94 1270, 2024 £, ERBSHENLSULANN 64.91 1278, 1$HHN-2.73 1278, LB ESHr-ERIER
BIEHUN 7.03 1270, ERESIEIREIAENSRNE, 88 RERFENRE.

MZE 2024 K, ARALHS5hEBE). PEEE, DIEBGE 19 B0 82 N AHM 1) 5G ML dv, LIS Me MBS, 2024
E, AFIEEBRRSE TG EREERT, CREE 30 RAEM . I E NI PR S R 4G/5G/5G-A B 8l 5 M 4
R TT RANGE A RS .

KIAJ5TH, A F RSB SR BRI “ U= e R ” A H & RERIEHEA . AR BB ERE Y TE BRI E E R G
FRUEAL R FEHI L, B PR R B SSAT, @R A 7= 5 75 SR BRI 43 7= il 4 TR SR, N PN 38 S0 11 1) B0 2 I
DL SRR AN R, PREE R F TR BT . 2024 5, AR SIIBE AR AT LA (LS R IEE 5 9 RS 12.22%, K
T 4 R AR o

W, BT AM, AFBNBEERRFEERAESEN, TEENEEEERARTREAR, KRR, TIBE%T
WM 2%, A TR SIEERIE BB % W PRI R 7 R & 5. BRIz, AFELSInENEEIEE R
FrREE 5 SR I . 2024 5, AT SNBEILAT 4 % B E S G TR E B 68.19%, BT NIFHB G e g% mks
B, AT SRERRAT KR PP

(3) ST

N TG LT AN R F AR B ) E B AR SO IARH S . BE 2024 IR, SIS RN 147.86 14T, MUREUN
56.29 /.76, FTHEHEREN 91.57 1470, 2024 4F, JeRBHEEL SN 82.72 1278, HFIEA 6.56 1470, LEIEINF=AEMBLER
EVFHUN-6.41 1070, YeIREH 2024 FEL &SN A BLEIR IR B 51 R £ T R RS % R T T & R 2, e Rl
A7 B2 i 2% S 2

FeHEFAE T, AR NGB FIRE R TR MR £ BELEARRS AT, £EERTEHREETFIE.
T RGRRTT EHENTE . 2024 5, Z TS TR RGN, SeBBHE = 5288 5 F H B8 IN 67.76%H1 48.70% .. TE4E /& HLES B 1H40
W, AE|E B A IOEE SoC S e kg, H, #{F SoC s i AELE S A A i) 2 N T EANERGE. T2
WS, FEREMIEE. LRSS, NS, BNELIE ISR, 2024 £, AR WA S ESR IC TinnafathaH, SEH
TR E ISR 32%; HRFOR TSR RAER, BIRERME T, ERIBRFERENTIZOE; BE SIM £8H 528 300 /5
HREE.

2024 5, ) ' BT I i FE B AR B HIT T 44 £ 8 SR A 7 A PSR S BT 26.66%, 11T L4425 7 8 B AR TR A B B A 34.78%

(4) HAohr%

TEME 2 A B E AN, AFHE LS SlENEE B AGBERES, RE T BT IE BALE R . AFIERS(E
KUEE. MEZR2s. matE R, BmEE. THEE. TEBE. NamEEL. B mas iR, R P iRt
STHERIRS o« AL B 2R M AR RAHR = EE S, PE N TR EL SR, BER. ISR, B PR NG E

TER BN A, ARMEELE RS KIEGE. IR, PEREBEREERAT . RNAE B FHAGRAF
&, PR R BN RN A OGS A SRR T R TR R, AR RS EAR, HENA. HETIE. HERE. BE
HX. HEHESEMMRTE, BT UBEZNIL “BRs” MUERAIREIE. sREER. 72 56 MAg=RIm, AdT
2013 SEEIR$EH LTE-V B2, 2BRE KB .

BB, AT T “H Bt BAA 8 B C RAVREER A B % . ARG EERIE F BELE ERA
FlEJORES, FESARERS S Mol g, AR EFURSSATASI =ME . X86 &0 EHE IDC HiE+
DRSS LIS 10 31, AFAAR TEATE. AL 5. BEAFEMHI RS RS 1. AFIBOE B 4Rk 300 2
7, WO 10 i, P doO s L s Bl E s B i i

THAME R T, BE 2024 FJR, AT HEFEPOCERERAEEHEERAT (LUK “HSERR” D 0.72 1285 E R,

O EFR 11.37 A28 o K JE SR s A R AR (BUFHEFRR “ KEER” ) MER T AR KEER (F6) BEERA
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" CLURRIFR “PEBORiE” ) f1, MREEBON AR &5, Bk, ARIEHRAE RS E PR 12.095 LB, 54T
A 15.16%. BLAh, ARESHK WOLEPOLSBM AR AR (BUR AR “KOLE” O MRS A O 15 Bk 5t it &
aikal CHREK) S5EEPEARRKHE . 2024 4, ARG BT 8.14 /47T,

ZENR
AT BHLERELT RIFKT.

MEERRIGIRE, 2022—2024 4F, o w4 B GRS 5 OB B R R OB T S B, A7 B A B IR BCR P T A2
BRI T FAT AL A AL BE A, 32 2R A W AR IS SR DL S5 VE BB 2 T8, Rl BB MR AT RIFAR

KI5 o AR LENERIRFRE I
PuEet 7 2022 4 2023 4 2024 &£
B GTRUR RS (O 322 2.44 1.84
IR DE (VO 1.94 226 241
MR (PO 0.48 0.43 0.40
GORICHR: 66 45 V05 RLBE 2 W 25 1 B
K 6 ¢ 2024 HFEEATIL A B ZEREEE DL CFRAL: O
ACE S FH R POBCIKER B = 58 gL =2 3
FOGE R AR A 1.63 5.76 0.59
YL G R A A TR A =) 5.00 3.78 0.93
NI AT IR =] 2.10 9.28 0.67
HEfR SRR RRAT 2.34 2.02 0.40
TE: Wind SEEGBUEE LR RRR I EARAEA RIS, N T, ARMFEIRIRG 1A Wind 205

PORLRIE: Wind

|4 B33

ATFIRRKRKBEWREAE, FEAFTLEERRBETNFHRBER, AFEETNEES, RRWELEBARK, FE
— BB TR BRIAF A S, BEFERME. £80 8 FTERSRATF R, B gRE#E—ST RATHRARME.
WRAFSGERS .

Ak, AFPGEREAIA 2SS, SEB S K s B R R R CAE IS E T 1T AR v Rk R R R, TR E NG B KT
FE BRI KSRSAEME N R RN EEHES ), DGR AE, DB R, AR ATY, MAEEEARG RG], =
Ml A R R S . BT O EIEAE U S S Ak . BB IE A SR A Ak ' AR B B AT ) 32 S ARl A e A
AR A I [ SR BN B B B T R T Al R (E AU A% Lo Al o A THI N SRAR BB (R VR [R) ELB), T RORE ELAR i
Fe[E R R R . A, IRIRE RE TSN B KRR . B B A BB AE 7= . b s AL e b i 2R 25 [ 5K B
TAE AR KRR T F2 [ 3 H .

AF FEARGH FEESIA Tk, AT BRI A SRE ). BE 2024 FIE, A FERH B2 EDH AR R T
MBAK, AR EEAE TRERRME AT 4152 1270, FREZERE TRORIHA 16.16 1478, MFHERA 2536 1270, ¥
KRN E %

Kl 7 « B 2024 4FJEA R BB TRRIE  (B07: 1270)

TRERHA G E A BE 2024 FREBN

B TR 10.41 87.13% 9.07 H%

HE KBRS T H — 3 6.40 50.63% 3.24 H%

5G FRERLF M F- AR R A e B 18.88 15.63% 295 H%
F I 5 A R R )it e M T30 H 5.83 15.43% 0.90 H%
At 41.52 - 16.16 -

VORBRIE: A7) 2024 £ 55 HRE HE
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Ly W55t

AFRAET 2022—2024 M SR, RESTHITFSZHT CREFREEA ) X 2022—2023 LS54k &3 4T T & it, JFH A
TEMHEE WM E AR RRESTHITESHT GRREES YO T 2024 4 5 A 10 BRI ERFE TGS R N R (T
WETREY  C (2024) 15, BEEENFHERRS LS 6 NH, NN ZERKRIEN, HIRA T 2024 M 5% ST LA
FITFIE, AARIERSHEI, A TP 2024 428 ] M % P ai AU AR Sy BUR 23T 9545 F CREBRIFE A 00« Bt ifige
- fit CREREE A KO XA F] 2024 M SR AT T o iE, HE TR R WA . A F] 2025 F 5T =M &R
REH T

2024 4F, AFIRAEFERTIIZEHEIE, AFE N AR BE R K s R 4 B A BR A 7 (LR AR “ R it ™
JBEARL, AR s AR A 2023 AR FEHR A A B FIE-15.56 A2 TC T RGNS 2240 A, SEma IR R 2 B RDE 0.92 1270, &I
T, 2023 4, AEEIFEEE AR 10 K. W 11K 2024 4E, ARSIFEEE AT 5 K. B 2 K 2025 4F 1
—9 A, ARGIHEEE EEREA 1 K. ARG HEEABLE N, W5HdE T .

BRERE
2022—2024 5, ATRPHALSENK, WREGHHXE, DRSEFENE. AARHRERATE, MR R
B, WEEREMREA, —EE LYW T RN, BRI AME, BRI,

2022—2024 £FJE, A B BRRSERIC, B AR 0, BRI R I 2024 SR, A BRI BB BRI R B
7.59%, A BIRGI MRG0 14124278, ZIREBIEIR. 25 RBOKEZE EFRIEK 16.45%, TR JGERE. JelBHE
SN N R RO B0 S A T, AR RIOK AR EAE AR T AR (5 70.89%)  1~2 4 (4 13.07%) A2 LA L
(5 16.04%) , TKEEHMIC, RIHHREIRK 50.54 270; BIYSOKEKRT R RFTT & &408 35.51 1278, HHN 10.89%, &b
JERR. AR EFIRIE K 8.93%, TEMEARL. EHI0m A i PEAERT ah S, RN 21.59 27T,
ORI B h R K3 I H 3 3 RS E R (288.96 1276) BB OB T8 B B & &tk CH IR
PO 18224270) « KL (19.70 1270) « JTRBESEHAM AT (16.84 1270) & KWIBA BT Fe ik E#ER 3.25 47T,
2024 4, KHUBRAF AT FHfAIIE RIS 6.74 1470, bk 32 AU B 000 H R R AR 2wl [ 7= AR IR K
18.09%, EER(EE M Bl o 55 7E g AL [ T Ek.

A 2025 4F 9 AR, AR GIFRFEE 1337.66 1070, B EFRTRE 0.48%. Hrh, TRMBIGH LFER TR 11.11%, FER
LA B TS A7 00 EARIR K 22.05%, F 3 ZOBMEHE A S IBE K, 77504 1R pTaL.

K8 « ARG EEMEL (AL 270

2022 #FJ% 2023 % 2024 4% 2025 4F 9 A%

WA 682.61 56.53% 733.72 57.16% 761.05 56.62% 759.88 56.81% 5.59%
e 229.19 18.98% 236.04 18.39% 218.13 16.23% 193.89 14.49% -2.44%
ISUITIS Y 167.97 13.91% 236.77 18.44% 275.73 20.51% 264.90 19.80% 28.12%
i 208.61 17.28% 154.70 12.05% 168.51 12.54% 205.67 15.38% -10.12%
ERB B 524.92 43.47% 549.97 42.84% 583.05 43.38% 577.78 43.19% 5.39%
S Gl S EeA 342.12 28.33% 355.35 27.68% 366.62 27.28% 356.01 26.61% 3.52%
[ E 55 93.08 7.71% 96.89 7.55% 114.42 8.51% 120.37 9.00% 10.87%
25.45 2.11% 28.00 2.18% 30.08 2.24% 28.88 2.16% 8.72%

1207.53 100.00% 1283.69 100.00% 1344.10 100.00% 1337.66 100.00% 5.50%

AU L)

10 45 i e 11

A 2025 4F 9 A, AW B2, FRER B A A e AL .

ERTRRE | 15
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B9 « #i%E 2025 4 9 HIRA R B ZIRIEN CFRAL: 278

ZIRBEF=SH KT (B R B AR ZREH
i 18.64 1.39% PRUESE. WIRIRSS . €W
ISUs &% 0.03 0.00% RTINS S
HoAth RiWsTER 0.10 0.01%  HiAh2A 7 LA RO A BB R AE BT B ARAT 3K
KA AR 11.42 0.85% Evin e IRLlied
& 30.20 2.26% -
TONCE

0 4~
P

B BRI 55 4 o A

BARLER
(1) FEHENR
20222024 FFJE, AT FIAENRFEE K, HREHREERE.

2022—2024 4EJiK, AFIEEMGREREK, EHEAIEK 743%. HE 2024 FJK, AFEERG 641.53 1476, R EFK
B 6.09%. Hr, FETEAFRAEFHEB SN 60.95%, DHIE ARG Y 39.05%. EFTAFHFNES, TRTEAR, HAL
L HABSE A YRR AR S BRI 25 15 17.16%- 38.72%- 3.84%H1 1.08%. JITH & A At 4hfafase M. AR St AR LER T
Fé 5.10%, TEARAFE BRI 7.35%, FERUURER: KB (hodlBE BEALETECHHATIREERIMNE) (HFER
TAR (2024) 71 5) « (T Hh s Al 38 3 PSR A R 4 5 v 5 B TR AR A A DG SF T ) (HEAER (2024) 4 5,
1 CARTAE B R B A AR BE S S5 I BT, — IR IR i 11 2023 48 BEA R SEICE AR (5 & HFRR T8 TR A 7 Ty # R I H
BT NSRS A, FRE 5 e 25 2=, R TT NTEAR A . A7 LLRTEBE BHEIRF & 4RI 5 AR 4238 12.00 1276,
#8557 (LU R AR B L ARNK 2024 FYLBIFF A& BEAR S 9.00 1276, T ANSIRBTEA 2.67 1476, #E 2025 9 AJK, A+
PG &R 656.14 1270, B EAEIREK 2.28%, FiE &R SR LERERAK.

(2) ffi
2022—2024 5, AT AEIBRFEEK, FEHTET, PREMWIAEH, REEEFEMES.
i

2022—2024 EJE, AT GBS, PUASI UGN TE. BE 2024 F)E, AnEETR FEEE N 44.73%, TER

AFRIZEWR ST RIS A7 —ENBIARAER S A G EEREK 378.43%, B R —ENFHIRK IR NAT 5
IHATEL. #A 2025 4F 9 AKX, AR fAfias 681.53 1470, B EFERK TR 2.99%.

B 10 « A EEAREL CRAL: 270

2022 4B 2023 4FJ&% 2024 4FJ&R 2025 4 9 A%
W35 472.39 72.49% 479.73 70.65% 570.04 81.14% 496.05 72.79% 9.85%
FIRE R 62.35 9.57% 64.03 9.43% 92.67 13.19% 91.93 13.49% 21.91%
AT S AR 100.34 15.40% 101.15 14.90% 109.29 15.56% 78.04 11.45% 4.37%
LA KK 148.50 22.79% 158.04 23.28% 163.35 23.25% 165.75 24.32% 4.88%
— 4 N B AR B i 13.33 2.04% 22.36 3.29% 106.99 15.23% 60.04 8.81% 183.34%
& F S fit 5233 8.03% 49.97 7.36% 47.37 6.74% 54,57 8.01% -4.85%
E| 2 kg 179.31 27.51% 199.25 29.35% 132.52 18.86% 185.47 27.21% -14.03%
LS IR F 105.62 16.21% 94.91 13.98% 35.97 5.12% 7147 10.49% -41.64%
R 27 34.10 5.23% 63.38 9.33% 59.80 8.51% 7717 11.32% 32.41%

651.70 100.00% 678.98 100.00% 702.57 100.00% 681.53 100.00% 3.83%

ERTRRE | 16

)

Yy 4

N ..~

N o



BESXRETERHBEAD

China Lianhe Credit Rating Co.,Ltd.

i J71, 2022—2024 R, AR OIS K, FHEAIEK 8.79%. #ZF 2024 F)%, A [ &M% 405.88 1470, B
EFIRHEK 12.05%. s a5 77E, KRGS & 76.12%, K655 5 23.88%, DUFLIAGIS T IGissfatikE, 2022—2024 4F
JR, ARG SRR SRR N, A 55 AL LRI K, KI5 5 T AL L ) R R, AR fRiE b . WA SRIE R,
AF AT ROV E, IR /N, 2024 FFRA R RAHGRS: (—ENED MBS 25K 24.75%. WEEEWIRE,
KIIEFH 1~24F (& 24 BN E 37.76%. 2~3 4F (& 34F) BIHINI G 42.03%. 3~4 4 (& 444 I G 1.54%. 4~5
G SE) BN G 9.52%F 5 LI E 5 9.15%.

HE 2025 F 9 AR, AFaH6%°380.02 1476, B EFR TR 6.37%. MS4HITH, FHF5E 60.53%, KRGS L
39.47%, LARIHAGR S N E . IS Fabn kG, 2 ml BEr= S 3 . A 55 A El 2R R 5 25 B5 AL L #2354 50.95% 36.68%
1 18.61%, B LKA TR 132 ANE S M FFHE2.07 NES R EF 5.48 ME A

EER 11 » AaH RS E KR 12 « ARSI (RO A270)
159.62 96.93
60.00% 53.97% 5289% 52 27% 450.00 14187 ) 76,120 80-00%
50.00% ‘ — —0 400.00 70.00%
350.00 60.00%
40.00% = o —c 300,00 55.94% 50'000/”
30.00% 38.16% 37.46% 38.75% 250,00 R
500,00 40.00%
0, .
20.00% 20.33% 20.88% 30.00%
. 13.13% 150.00 308.95
10.00% 100.00 201.09 202.62 20.00%
0.00% 50.00 10.00%
20224F % 20234E )% 20244 i 0.00 0.00%
20224F Ji% 20234F € 20244F
KIS B ARG et 2 55 A L et 577 471 [ 5 , , , i
KRS PR Bl RA ML i ——— KIS et KR 1 40 25 L T
ORISR B2 12 R 25 i W 25 9 e v ORI : B2 Vo AR 24 ) W 554 AR e o s

EFEES

2022—2024 5, AFEWSBRABSI T, WAGWBARERE: BRBRASHA, BREFNERME™H, AT
X A R KRR B, B iR E AR R .

ANFE] 2022—2024 4EF 2025 ERT =2 EEEDLAIN JRNE AT E AT SC. WA B FE, 2022—2024 4F, A F] 2 S ARRS:
TR, EHEE TR 0.76%. 2024 4F, AR HZEN 23.45%, WEERNEEMECNE; ARG, AFHEHRM. Tk
F . WER S ARG 45 3% F &5 B2 00 24.53%. 13.74% 54.70%A1 7.03%, KIBERIBT R BNGFIT AR KA R, R4 M
FR7I, 2022—2024 4, AFEBIUNGERFLE T, Horh 2024 FE TR 34.55%, EEOABGIVERZE MBCE A F R I AR Bk
> 20240 KB AL Gy M AR P EUS AR A D 0.67 424 F AR T BB B R Gaa s> 111 14, 2024 F#E5E
W35 BN ANF L E N 44.31%, STENWANEMRE K. 2022—2024 4, A7 HAU R, b 2024 ER K 32.69%,
FEONEURAMN) . TUH R TN LRI ERUREL, B — @ M n ReErE, 2024 FEHABYCEE 5 E RN E N 79.63%, XE
NNz Ak Ny

K% 13 AR EARE O (AL 1270

0= 2022 4 2023 48 2024 4

ERIASUION 528.56 540.84 519.18
EDll A 397.08 410.19 390.01
1418 5% 123.63 123.60 121.75
B IRAE AR R 8.16 -5.62 -4.29
(ENRCAIETES -5.91 -3.41 -4.94
HoAto i i 10.75 11.02 14.62
° % 20054 9 K, A F AR RS EABTE AT, KRR IO B T AR S R bR

ERTRRE | 17
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B 20.02 12.43 8.14
GREDS¥ 23.77 19.49 18.59
EMLFNER (%) 24.41 23.64 24.35
MBEARWEE (%) 331 2.82 2.64
B R (%) 3.78 2.89 2.48
EBITDA Fid#% (%) 7.92 9.48 10.61
7E: EBITDA FjEZ=EBITDA/E MV N

FORPRIR: A VAR A F R RRE B

BREAR T, 2022—2024 4F, A TR AU SRR PR IR SRAFEE R, 2024 4F R AU RS SO B PR I 2 S R EL ) )
T 0.18 NE 4 A 0.41 ANE 45, EBITDA FlIEZE L EF 1.12 ME S A A RZEFFEFRAE T FAT AL ARG, F32
RO FEBAE IR AL TG BB 2T A FIEBERBRRFR R T RIFKT.

K% 14 » 2024 SEFAT AR ARG O L CRAL: A28

HEERZE KR = EBITDA Fl}§%
PGB B A BR A 7] 1212.99 37.91% 4.06% 11.97% 14.55%
VI3 I8 LB A PR A ) 599.84 13.21% 5.60% 10.22% 9.21%
ARG R A 8498.35 46.68% 5.93% 11.87% 13.38%
G REERRERNERAH 519.18 24.81% 1.96% 2.62% 10.61%
e Wind SBEGVHEE b RbR i3 B A2 S, ol TLUA, ARMFIRbRGE R Wind 20

ORIRIE: Wind

B usxk

2022—2024 4, ATSEMASTIHSSRA, BMEFBERE, AATSEMRBRMETH I HRNELR.

DA, 2022—2024 4F, ARIZEFANIE A IERIC, EBR 2024 FA A HIKIE L, R &R 5
AT, B G VRN, UL 5 S ORI SR B 5 B Vi A E II IR, AEL R B RITEG A F B Vs sh
SIS TNGE R A TSRS — S MU IO STt 2024 48, ARG EIBLAFT 26,26 1276, FAHALAK.

2025 4 1—9 H, AR AETRHFE NI AT RS HON-37.01 1475, £ RI B & 00 Kol 5 550 A M ah TSt B im D
PEAE DL RN 515 1278, BRIEANFE NI AR 4 13.58 1470,

K% 15 AR Bl (AL 27

mE 2022 4F 2023 4F 2024 4E
LEVE AR 636.28 594.47 569.66
LENE LA T 630.87 585.51 534.39
ZEFEH RSB R 542 8.96 3527
BHE I AN 137.79 181.21 235.15
BBIE I A 215.52 203.40 261.41
BREISRE MRS -71.73 -22.20 -26.26
EREI RSB 71231 -13.24 9.01
BERIENIAE RN 307.59 197.41 172.37
B RIESN DA AT 219.17 172.58 210.39
ERESREMERH 88.42 24.83 -38.02
WAL 108.71% 104.34% 104.65%

GORIRUE:  IE S BEAS AR 23 = W 55 41 o e 2

e bt
ATREEE BRI R, SO%BREGI AR ISR, ARG RE.

ERTRRE | 18
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K% 16 = A~ rlEfiifahs

JiH Ei-ta 2022 4 2023 48 2024 48
TR (%) 144.50 152.94 133.51
HENLE (%) 100.34 120.70 103.95
R B F AR PGS (5 135 143 0.88
BN S RAET SRS R %5 () 2.86 2.79 1.76
BRI RO SSIBI IS Bl T () 1.22 1.18 0.95
EBITDA ({Z75) 41.84 51.30 55.08
KRBT AT 4R 45/EBITDA (f) 8.20 7.06 7.37
EBITDA FE %% (f5) 4.14 4.76 438

BORPRUR: Ik A DA AR 24 v U 55 41 15 e 2

MWHE IR RARE, 2022—2024 4FJiK, AR SN T = FE S B8 = xHin ) 5 R B e s A RN B . SRAEST 13
VI3 4550 R 301 55 45 R B B M5 PO AR IR RE 0 P R B, A RIS SR B F=BON oM, IR IR 4 28 55 7= 5 e W 55 55 () DR R E 5 e

MK G PR E, 2022—2024 4F, /A EBITDA f8u8K . MHRE, 2024 AR EBITDA EEHHTIH (15 28.89%) .
PR (47 16.15%) « TR AIRIE S (i 21.21%) « FRIEEET (i 33.76%) FRE. 2022—2024 4F, EBITDA 4%k fi5%
R A LRBERE /16 BT T % 2025 47 9 AR, A 7 FEZARAT IRIF 4 EHE 4 1934.00 1270, Hh R AE SN 1736.99
275, R REYIE . GE 5 R AR bR A A T I T, A AR RE R R

A 2025 4 9 A, AFAFEEXRSMARIGIL, R L E KR RYFIR S A5 00

| o IAGESES Y

AFREWE=EEAFHE TRTAFABRM, AEMSTRMEN N TR SACIRGE, REREATAEAT. AFARIFERAIE
BN, FIEEERABRE K.

A 2024 IR, AFAIE S RA302.99 1278, B EFEREMEK 6.54%. HP, W3IEM 66.38 1470 (15 21.91%) , AERsh®E
77 236.61 1470 (5 78.09%) « MMIALE, MBIR = FREHETEE (5 5.84%) FIHAMNKGER (5 89.97%) #IAk; JEFHBNE=F
PR HIRARR B (1 94.93%) . #BE 2024 FFE, AFIAELE MK 4N 3.88 147G,

BRE 2024 FJE, AFAMIAEG 16541 1278, B FFEREK 5.83%. Hr, Fshffs 84.18 1276 (15 50.89%) , AEFEN1
i 81.24 1278 (5 49.11%) « MNHIEE, Tsh il 328 HABRNAT K (5 18.60%) M—E N B AERsh 7k GF 77.94%) FIR
e B T fm F B KA (1 10.60%) « BifHESS: (5 73.61%) FIEEREUES (5 15.79%) H . A TR = M2 A 54.59%,
12023 F R 0.37 ANE A AFIARTBAEIFSS 136.92 1470, AT AL GG EALLER 49.88%. Hrf, IG5 5 50.04%.
KA 15 49.96%. A B AR S5 MiHAL T3 K F .

HE 2024 FJR, AFARFTEHEEN 137.58 1470, B EFREK 7.42%. ERTEEREF, SQEARN 110.09 1278 (5
80.02%)  EARNFIEGH 33.35 1270 (15 24.24%) MRS TEAEGH-6.20 1270 (5-4.51%) o A AE T #H G FE M5 .

2024 4, NFEIARERENSWAN 0.21 1275, FEESFCN 3.80 278, R, AFAREHBEIWE N 6.33 14T,

W4T, 2024 4, AT AR EBAEVE I &G HUN-2.57 1278, BTG ERIF4-16.10 1278, B VG &RIEH 16.06
255

+. ESG 9%

ATEERREETEHIRBN, EHBETEANRENHSTE, BEEHRNAZHETEE. BiARE, HAAT ESG RIE
5, NMERFEEETAHEEN.

"R CHRAT IR T el AR e M A R TR ARSI BIR R IA R AR S A IHRIGEE T A FHENERRA/ IS, RSP LRI 10%,

ERTRRE | 19
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@aEEﬁEWEHﬁEEEE

2024 4, NFEIARFMEAPE L STEIRE, TE 6 K LT AR T BESG MKt

WRIETTH, AFHIE T HER A 24P M R, FReese i aeia A 5 A SRR LA E HAK T IR R FIAREGN
NP R filiE . RS SRR, 2024 5, AFIREAEG RS RYHREA IR E AT, ARITER R RN N 1570 5
JG, TEVTREWHETT NN 710 Jig6, EARBIARTTHRSE T (hEERMERBOE TR .

&, AFRFFBUATHE. S5 TE. T E AR, MRS GG GRS T NE . ARSI E AR EAE N
SR . AT R TGN BRA AR, NRBREMRE. AT REE —RERU ER 2=, 2 7R U E
R, 2024 A EHEMESCH 1968.06 Jigt, HoA, AEHEAER 1892.75 Jijt, BB 75.31 Jijt.

T—\ REFEEXK T

FHBRHK AT ATMEEHWHRED: KATE, AFTMNKHGRS K REERRIRLE. BRI AFTTIHAR, AR
R, RREEEAFTWFHRBARY, AT B/ E S IE.

AERETIRT A BB R S HOE

NAABIURAT I 10.00 1275, 735052~ 7] 2024 SR K55 A 4365155 19 10.32%M1 2.46%, X2 R BUA i 55 45 #5
MR BL 2024 RV 5 A, AMGIIALT/E, EHARERTHEL T, AFREFEAGER., 65w AL M
KI5 B AR Al 52.27%. 38.75%F0 13.13% ETHE 52.62%. 39.33%F1 14.29%, A# ik FH R ETb, i it a i
JnE.

AEARIIE AL 11

A B BBIES AN S HM EBITDA X AR UE SRR

AR AT G, AFEEI SNBSS MR EORL, 28 M4E R EN IG5 AR L — %, EBITDA X
KR S5 MR S U T« BRE 2024 4R, ARG RE 7N 271.89 1270, NAMGIRATHE (10.00 1278) 1] 27.19 f%; 2024
AT ZEIGANPE A ILA TN . ZBE S 44 EBITDA 45514 569.66 12,70 35.27 /2. 50H0 55.08 14,50, A BAG I & AT
R (10.00 12.78) 1 56.97 f%. 3.53 £ 401 5.51 1%,

K17« AHIGIELIL BE 5

RAT IR IR 95+ (2o 106.93
LERNERNRAT GBS (D 5.33
ZENE RTINS (D 0.33
RAT JG K5 %%/EBITDA (i) 1.94
Tee RATIE RIS IR AR 0B AT A0 T A5 1 3035 5 2

GORLRUE . BeG BT (5 B

+o. g

BT R A28 R W 35 KUK B U RAT 2k S5 77 T 3 B e P Al BR A BHE I E 2 /) BRGS0 AAA, A3
UG RN AAAw, TFRREARE .
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Bt 1-1  ARARINEEE (BE 2025 £ 9 AR

Il 55 [t [l 45 2 M L A 2

100%

o [ 7 B R EE BT H IR A ]

R, S5 BEE 2R T 2019 4F 8 14 RO HE € 2019 37 5 (WG, A5
GIEHD A E S b E R I R EE R 10% 1 BRI 54 [ A 2 ORI AL 4

] 465 o1 3, i iy
IR RIBAL T 1 T A8
FORERIE: A TR ARE A

Mk 1-2 ABALZEHE (BZE 2025 % 12 B 31 H)

H 4k E T &

| o1 AR B R )

BETTID PN
| mmhREERR
| HE5EHERR
Wi sRARERS
| [ | | | | | | | | |
| 1%
= i
% o
2 Eid = 2
= 7~ N
% i o) # #
i LR il | w| % x| %
AR IR A AN IR I I I 1 A
& 7 # # b4 ER il - . 5 pry i . A
LR | E] L] | @ A A A - 3 B el N
A 0 A I B I I I I - N O B O S B 4
£ AL A | || || = w || H| @ 7 % 7
& 3 e i g \ iJ\ 4 A
K 2 N o £y
e £y = | E
l?i ~— x
¥ s
7 z
PN 7
= Q
z T

ORISR RS BB AT R R o

R

AL ORI L [ BTk TR o EA i RARERIE IRA

14, 2019 4E 11 A, SERG=BCd. MEH, PEE

21
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Mtk 1-3 ABFEFATRR (BZE 2024 FK)
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