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PAEA L, TR B AR SN . H AT AL T 54 R3s, BB AT LIRS R B, 77 [ B AR E A Oy S I 32 22
B TR Z EHZYN, TOP10 b3 (8 (4R L RFEEAR, (EBE B2 5 b ORI E R R, RRE P A ELI v 17
SeK o it T R AEAT W E OB S B AR P AE T R ATEIE, 2025 4 B4R B B FIK RIS . B3 Ay i — 8 W ah 1 2
&1, HARSALATS AL TR 8K, EERURIUESS, 7 ORUERT B [l 3 Al Bt 5 2655 IOVCEC TS 00« 5 3™ 51 73 R % B 41 v i
) T S [H A BG4, KA AR A B A R GOSN S 10 . 2 HATIRRI R T, AR T IR B oA (7] HE 2 T P
o AHRK 1-2 FEAMIGBRBIIEA ). shoh, WSSO BN K, JREEGS BB ILH SR BT LT
PRI A5 XS e B2 s ™ T R E AT Y 2026 RSN ERE) o

FETIL

2025 4, EAFETLAELFREIFARDRI “& LR, LT 0 MBEKRE, TR UEERESEBE, HEEBGEN
FET R S IR BRRE, T 9 GDP KAV AIEE EAE I, 2025 ERT =Rk 20 2 i T 5 B IR LI K 4.5%,
Horp ) BB LG 8.6%, LAIAHSHBGR s f . K RS FH B 20% 0L Limtl; A2 JE RIS # RS2 fif &
RGO RAE O 5 A R F A, AT R SRUTE AL, H PPL S CPI RS MR T HALMEA “UMiE” 55, &
MRS IR 2026 4, BEE “+TT” MK ROV A TR R 5%, DS BECREFBECRNENA ), FHITLAE
MRERAENIE. —T7i, CURHE . BB i 3% 5 S BOR A F SeRe sl 9l 7y, BT s 0 IR i S PR SC
RS VE PR BT i T, AT SRl S R PR, AR BOR. B RE O EOARK RRSR AR
4 bRE, LTSKFHEL. 288 R BCAR . A, A7 o i ROH SR OB R . NS A R A
DT R Pk, B BERIEEIE S . BTG RE ) SO AL I8 E K ) Sk Aokt B8 S AE 8 e R HL AT B AR 1 “VH
B—FE-A MIEAEIAZEDERE . SERRBAT I BT v (AT 2025 FEAE S5 % 2026 FEEE) .

RIGIRE S

2025 5, IERWEBRXEF K RKFMASMX 45 MERP R, F=r Lol iE X 257 BEE, AF
SRR SR R YT -

R (AL TIPEIRX 2025 EE R AR ES AR » 2025 4, PO SCIUBX A/~ SE (GDP) 6314.0 1278, #A
AMAETHE, W EERK 5.2%. Horfr, S ME 275.8 14T, TFE 7.7%: 5=k IN{E 6038.2 147T, MK 5.9%, i GDP
FEERTF 2 95.6%. $ZH LA 109.1 JIAITE, A GDP 2125 57.9 Jigt (3% 2025 E-PRCRPTHL 8.0 JiFEI) « SRl
VORI AZ O Sk e 2025 4, <Rl SR e 2983.6 127T, [FIELHEIC 8.7%, 154X GDP HLERTIE 47.3%. X EH
PRI LI 6.2%. Hrf k2l 2 i 45 AL 650.3 1470, MK 4.6%. X E T HE (AERF) FHIEK 1.8%, Ml
ARG, 2025 45, PEIEIX R R A AR DY 110996 T, B 3.1%.

75y IREREAEZETL

(=) =Rl m B R TR R

(2]

2025 4, ZHMTHMEENESRLSEARRE), AFRELBBRANRERER; BT T LR SRR U R AT FRE
WHISRRS, DT RRRBAEER, EEVFEETBHNRZETE, TUBMNERRA K.

2025 4, NELSAL S ERREEREE, BRI SS CCLE TR A MR fh A B v 30D SN SN =702 =, &l 55 (U
REEAES R N D AN =r 2 —. 2025 4, ARl S BN FILLS A A R TR, EERM L5 R KL
PAB AR BN B[R g ] DR BT B8N ORI 70t LU, 3 S0 R BRSO S5 46
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B3R 2« 2023—2025 FEaFES IR (AL 1270)

2023F 2024%F 20254
LE == AR O NI E = ESE

BRI IS BHE AR A W] PR R R

IR, 2025 4F, BHERE IR AR SRS T ERONRIE, I ORI BRI 5y T AN SR AN £
BENEOR, 2025 FFRILLR 2 TEE, [R5 500 b = IF SOl 35 BANRFF S0 1 2025 48, ARG RS EE LS EE
R 9.49%, 2024 FEIEAT BT, HAHKT 2023 48, F5i IR S BARFEN T, ROV EEHRHR. BHE, KT
BRI M. Plbas 5EBEME R YL SN B RFFFE, BRRZEMAH M7 SPETIHME TR oYk A=
Wesl. WIaE S NS 2 B, FF8 R

K% 3+ 2023—2025 2 m] EENLF N L BAFFR CRAL: 1270

BrEFR 103.47 29.92%  -7.84 -7.58% 167.82 37.45% -10.16 -6.05%  59.52 14.19%  -5.35  -8.99%
BRI 178.07 51.49%  19.65 11.04%  213.00 47.53% 18.39 8.63% 29339  69.95% 2466  840%
Yk EE 5E R 36.83 10.65%  20.59 55.90% 37.54 8.38% 19.10 50.89%  35.72 8.52%  15.14 42.40%
9 JCION 19.17 5.54% 7.17 37.42% 17.40 3.88% 6.78 38.94%  16.02 3.82%  4.68 29.22%
HoAth 8.27 2.39% 0.59 7.19% 12.33 2.75% 1.97 15.95%  14.79 353% 067 4.51%
a1t 100.00%  40.17 11.62%  448.08 100.00% 36.07 8.05% 419.43  100.00%  39.80 9.49%
T LA LR AR SN, SR ST N DR 2. AR AN B EE T T 0. SRR R
BORIRIR: B il

FARER

2025 4, AREIHFORBANEZRAFH=. HAHEIRKASLE XA, AEEERETHLEE. SRS EEAD
RERESBMATFEWRRSE; - LEeE R AHREMmRS.
BI% 4 « Ad FBFELE EK 2025 4 CR) WML CAA: 1270)

LNV AZFR FrEv &R

ERMEERR M A IRA R (LURFRR “ SRR O G IR b gENLS: 115176 213.05 79.98  -61.11 -115.56
SERMEPNLB AR AT (BURFRR “ il ) Wl R 55 23.93 14.22 19.99 1.28 1.32
JenEEm A E R m AR A E (LURRIRR “SEa Bk ) [EEEEE RN 95.15 47.05 28820  11.54 7.26
JERTERIE R B SE AR TR A F (BURRR “AepbItal” ) (RIS f i — 20T kol 55 32425 107.86 444 -13.73 -4.20
KIRNTF R AR A | CBURRIFR “KIRATF” ) Rl (PRED k5 1728.43 90.35 246.60 1.58 5.24
BRMEIES B A R AR (BURFRR “SRETIER” ) SRl GEA) g 430.00 88.53 28.55 1.69 0.73
AT 501.33  390.30 113 381 -8.65

AT EIAR 4298.81 834.81 651.89 -58.74 -111.93

T SRBTERRA AR AR R A ERIEF R ARAR, 2025429 5 9 HE AN, BEEFHRT RS 10 AEER “SREIESR"
BORRE: IS BRI A ] SR
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M®EEﬁEWEHﬁEEEE

ZE RO, 2025 4, AFRGIFORIANFEERA B SRR S 4 E B4, FlEF:ZE T 6. S
W28 FARU RS RER B R WS SIFORE” EE AR E . BREA . KIBASL . SREIERMA R A
W, A EESMESMEAER . KIWAH RS RETIES

2025 4F, SRR T HUIRES, MK 2024 FHERT, FERMNET NGRS FAEL, RS S R E
(R 7= 5 A s A R D SO AN RN AR AR A BN S B A 2 A W R RNE DTk 44, 2025 FlHTEM Lk, &
U A R EESBRERERE, S E B RN F BRI AR RE T N R AER-4.20 {400y R A
-13.73 4278, EEFR 2025 X HAFBTHR B RAEI R EG KIRATFINFIEE T 7.24%, 2024 4EH1 2025 R S A2 6 12
TG, {H3Z 2025 FREHATHT R L EAEN S PR 7 RIER N, WK SR B 5.24 AL TTREE 1.58 478 S RMEIEIFIL
ORI 7] e 354 32 7

(2 ERER

B4

ATERIERTERXE—MEETRLBE S, RIEEMEN, XBEEEHEE. AFNEEVFUASGENL L, &FHE
BENHAEESR EHAR, ERLYIHEMLE. FENEE. SHERAREFmEEREMNE.

AFHENICE T P X ME— 1 R A E T4k, AKX EEE TR E M TSRS, XISE A iEm, g 58
Ho AR THESMEER. XaRM%E A RLETAF, U EESRED.,. SEMEIERSEER ETAR, BRERSVKIRAFE,
B2 on, EhAFFESEMBRERECNEE, AAFRM TERONIGE B SRENE s, e — RS TR
R |27 3] 8

oL, AR A AL T A S A Xt RIS LI T AR T TR P s ™=, MBI AR, N4 B
GrRbErl IR “2025 EYNEIR S E iR TOP14” Z2 BTV a2, #E 2025 SERAESBHIML 50.62 Tk, W5E
54 E E M/ AR X R AEITEIX . SRE, S RE T RN S A FEA 45 408 R AT, RE NS PR AR R I 4B
WM& BEHFE TR S AT AT IR, T3 DT LR S R RREE e . ARRE R b T TE 3 X & iy 0 e szt 3=
i, A M — 0 TF R RN EC B e e W AT LA 78 B W A X AL A 3 SR R RS ER s — & “wtess” &
b, BLCSREEW ONERM, BE T TE RSN CSEa A7 R A SR RN SR E L AT R, T
TATTBEFN SR04 B G T R &R KIMAF O RE G EEZ BTN, 2025 EREM BRI S 68.39 1470, HASL
FiFreng, SMEER AN SRS IGR RS AR, SRS, SE R,

Bk

BREHIN, ARFESEFETHLAERRE, REREXRE, BOEFRRAEEANRRETAER).

BRERIAPY, ) 32 B R B 5 TH KA.

HRAE B A A K (AR ERE) MHE, AR, BES, s, DEMS 5 RERATHEREL

2025 E 4 H, A SERCT B ISR LR A I TR, MRIWAHXHE, ArAHKkFESEREE, mEFS TR
5 RS EHZ R SATE (ARNE) FUE R H IR, 81t 5 KIS IEH 2 R S i E H AR TR R, R RIEE %5, &
Th S LT 5, DURRR I B IR A RUBAT .

RN, AFESR. WHE, SPEEARMEREINEILN T L,

B S « 2025 FFAFESR ., WH. @S HA RN

BEET REE
ZEEH
w4 RE iZ B
HRH RGBT AL HEE WRRAIE, ML, HE Il Bt BT
BRI RAEGRMTTEARIEI S TR HH F B2k
AN 2R E/I AN RAE G R TEAREIN S MR B R, BUH IS (2
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U g W RAE SRl P AE AR 55 AR B B R, HUH IS (2
L g g RGBT AT AR B B R, HUH IR (2
(5 3 BT W5 o LA RAECRMT R AR, B, SRS AR B B R, HUH IR (2
(=5 T BE RIECRMT R AR B, SRS AR B B R, HUH IR (2
i #HE LT CBREHBEG) ] SR (H 1 A\ H9383)
U SEREIE (HO Flglek RGBT AT 1L NHARE)

HRRIR: KAREREAS N SEE

ERIER

AT EBIEARERILE.

{5 FAC R 7 T, AR P BN BARAT RS HP O B Il A5 AR (B & WO Y (Gi— 25 AAR5: 91110102101398791D),
HE 2026 £ 5 B 11 H, ARAATTLEARERICIE. WIEARLAEEATF NI EKTFHEME LENAREMETE, REUAFF
EEEE LA, TR BAEN R,

B 2026 £ 6 A 23 H, BEAEREREKIUAFTWINEEREHEPIT ALY, AFEIEFETAEERERNTE. BH
PR, ERBISCE IS B AR E KNS SR ARRY EHTERNRNRIC S,

(M ZEnth

W EZEESH
(1) BmHEELE

2025 4, AT HERY . 2RBEERX. HERERRURENRS LT RRRERERRS), FERAELREAN
FEFEACE R R F . EFERE, 2025 FURWEEH FEBFRBER>RES, SEFHERRAR: R, SMEsim
BEXTERE R FRNMEREERESRB AR K.

AT AL NEE FRT S A By, SEE R A T 3SR FAT S R & B ET, FELE WSS, 88
FHEE S BB S A R BRI R S E NI A S SRS SR TS, WA F R SRa i AR EE TS
BT SEEAEI” AR TN MRS R R IT A “SEaNNOG” , AR T AT AN SR 42 R T T AR

E B RAAEERR, B 2025 K, WAEEGICESATBRIX BLUEREE. Wb, AEE . IR, Wb, Peiisa o i
100 FEE TS, PR E I E T RMTE R AR R B SR A IR LB, BRSNS A E T
WL AN S, 2025 AR HLE T AL SEBUENIRON 66.66 127G, [FAIEEHEK 39.5%. Ak, AR5t RA M RAT . bR
1T BEAITEZ REUT A RGE ESRATM SRS E) o 1EN LB S 5 — Mg &R SR 8AL, EH M BAEZEMN L
V8 4220 5 TR I 4 SRR A

TR, BEETHREIRE. &M R LT RE& FIRERRE, K E R E WG BNFIR RS A SR K, SETEIIN4E IRFHE
WA 2025 8, SNFrELEALaT IR Bt &R B™ miv, Hrh it & s N 210.01 1278 (ALK 62.72%) , 5148
B RN S 70%, BONSEE RN K IR0 IRE) 77, %285 R B JE M BOR A B R R AT R S . B
JE&SCALF= SR R BR R M, 7 R AR AL R REX S AR 25 B BRI SR AR A TR AR B S)IE TR A 19.85 12.7T,
[FI G 420.70%, FZRESHEWNRBIG A R A7 57 A 2R TS 2026 5, Shaf EmEmENTERE, Wy
T AAEHE— DR, SR R SEIVE LSRN 142.73 4476, [FIEHGHEK 73.59%, (R F LI K 59.07%, S8 RIRFHFRA

EIE 6 « AR 2023—2025 £ 45 Hudi ol (AAL: 20
LEFENHUESR | HAFHRER | FHREIHIER

I

=R 35LLIN
8
2023 4 63.56 37.90 40.37% 165.52 7.10 6.91 -1.27 -4.43
2024 4 71.56 39.94 44.19% 202.33 7.26 3.81 -0.93 -6.41
2025 4 95.15 46.73 50.56% 288.20 11.54 19.85 -4.72 -6.56
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(2) BEHF=IFRIL%E

2025 F, SMERREEEFEARRERERZE, REUARHENK. HERESHERR, HEHMELRESY,
TR E BRTHENE, LEFESIALSRARFRA . ZHSTEBAETE. B-HETETREORETREEER
M, 2025 SRS HETA T, ATHBERKAEKCE. HREMPTRSEMMEAL, SREHEB S E R FmH B
K, HFEFBBEMZEAE, HUERFRRLELRE,

A GRS G E EAR L T AR Sy, FE AR R M R EEE RN A FIFR, BHRE
AT R RIEE GRS, K=M. BR=M. Bui. KITHlE o W KW G, Sahi b AR HE i 37 LA R B 1) 28 3 1
Bevi iz, FRERAGERERN, SEHTH TREE, 2025 4, AdFAREMEKE dix) BAARA R 3865.43
J3 e A 3 AR SRR 23 R R 2 AT BR A R (R AL SRR B BB 6 B A BRA B 51.00% AN [F] I A& 2 1 IR ZR x5 1 H 2 5] 11
1.80 fZIefiidl, B8 “Abm @ AR FIETH ~ JF RN, ZI0 B SRS E A 123102 FJ5K. T AR 51.00% 01 BAL L5
THEBGE RN 62782 VK. BAAE, /v w) RIS AR, [FR 2 T ARAR THARE%, BiF LA R
Bz, TUH RN BRI .

W B, FERIT SRR RRSARALZAT, SRR £ REER SR Z SAE N ETERELS, REUREHEEN
M TH B S L P SIS R B BRI, 2025 4 R EIARL 49.81 /5 FTK, L TFE 58.9%, FEH TAT IR EAC
RRCA KA FIRRAEAT ML 3 ) AR 2278 SR BB AN G R & ST I . 23 UH BRI R T o BT S A4l B A5
I H THR TR A SR R R R, 2025 BTG RNE T [EAGER R, IR 2025 R, SREHR AR
18 436.71 1276, FiFTHRBANHER 54.26 1470, B2 AT\t EAAMEAL, JSEEimiE SRR E, B XIS 5
th, FERFEAE X (KB X BRECOPEE-46.85%) HIH EUE, AL S S8 FPRGUKTETE R .

KR 7 « @R 2023—2025 £ XA S5O0 (A2 5P Ik, 2o

TS 51.87 135.82 62.69 126.54 20.59 4022 | A 13.66 14.21 9.94 10.32 8.19 7.69

K=# 20.33 49.18 27.25 36.71 5.94 12.37  KiTHf 6.75 10.94 6.07 8.46 4.11 5.10

KX 19.34 22.08 15.25 12.48 10.98 715 A& 11195 23224 121.20 19451 49.81 72,53
PR R - G AR 2 7 RN e A 4 I 2025 4R 4R R 7 de

Ii%S SRR 2025 A E LRI BRI AR 7 XS O R R EE SO0 CRLAL: 270)

LU

42.85 -34.81% 22.60% I 1130 M ES S KT 21 -30.81% 26.37% | FFE30.18 NE T

K=# 16.18 -81.89% 16.52% I 1037 MES A KBX 5.11 -63.89% -46.85% TR 832 AN H

i 8.63 -22.38% 2.89% FFF 2211 MES A &1t 59.23 -64.57% -923%  TFTHIAMEGR
VORI : TS VE (M 4T I 2025 4R 4F B AR e 5

K% 9 » 2023—2025 F R B I RIS E KL CRAL: Ji-FJ5K. A2t TioelrJik)

Ei-2a) 2023 4F 2024 4 2025 4 £t 2023 4 2024 £ 2025 4F
FFE T IH Y 559 380 220 AR ETHIM 112 121 50
Hodr: BiIF LR 24 33 32 A FEEEEH 232 195 73

¥R T IHIFR 184 182 38 HEEIM 2.07 1.60 1.46

BORMR & Rl 175 I 2025 474 BE R o

K 10 + 2023—2025 HFgmmfia it S HEREUE 0L CRAL: T3P 5K A2t JolPFJrk)

B+ it % 0 E 1A FHE R A5 A
HHE AL S R ST AR 9 16 6 FrIEIUHE Hh ERETHIISM 16195 17588 16195

BORLRE: IS BRI A ] SR
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MIRERE, BT > TR B8 RO H %S, 2025 4, SRlEris R &gV ERE AN 2032 1476, BEAPHEEH T
B, (HARRENIE: $THEZH G CURAR TS, B LLIE 4 B 55 UL R BUSHE SR I I a4, B PHisshB iRt 2025
FEHFRN 11.46 1270, T B RS RAT &0 CMBS. 3T &b s ™ & Hedk kg %, L8 m sl oiE
SRRFFNIE, #E 2025 K, SRR MESRIUN 166.14 14T,

Bl 11 « SR 2023—2025 I 5 Hfkn. CBAr: 1270)
ZEENIER | FEIUER | EXEIER

2023 4 1443.72 402.10 72.15% 125.71 -21.57 60.58 3.74 -96.35

2024 F 1216.33 276.01 77.31% 190.75 -115.56 59.98 -3.09 -66.17

2025 F 1151.76 213.05 81.50% 79.98 -61.11 20.32 6.02 11.46
PORIRIE: STk 2022—2024 SFAE R

B 2025 R, SRbETE G TE kR g BRI S AN 1119 J3 5K G R R IR SR 922 J5°FK) , 1%
FRbRIFSERITE (2023 SFARPITERR 29N 1368 J3°FJ5 KA 1099 FFJrk) , FEwLEEENER (FSRTH) AWt
Wi~ JERETE . Ry 0T BN, SRR AEIN T, sr= Kb &3y GEMNTT. bR AIREN) A4 smplait
2] 46.78%

3) P& E SEENS

SREER Y EA BN . 20250, SRSHIERFEHE RN, LB FILEERRARFR K,
BT ST VBB E A RFEARE, WA IR HK , 202562 5005 R =itk & B BT T %,
ERIRFLLEBET.

AT AE AR B AL E YLD AL Y S5 3 5 SR T N R A L TR .

YA T, SRV A YN EIE S . . . EARES, EERET A E L X L R E I
BRI, PRACEE = S5 M IR T 5= 8 RO, E 2025 SR B ALY el R AL 125.51 J3FJ5K, EES AT
W (CLERE XTI H oy ) « BT, RIS MVSSEWE, ARG IE FEER T 57k A, 2025 4,
OB F R R IR R E AR R, I8 2 SRS RIRBE SR T AR B AR H R A e b S b 78 AN X33 S R A 2. 2025 4,
ST B RN 14.92 1278,

YN ETTI, SR RARE LR SR A S (BB « WAL SRR 2 HWE . bR EIEZ L. FEEIGK
IR G B Y. 2025 45 1 HAN 3 H A B 565 58 B B G AR BRI L, RRalatEdt B R it S Ak . 2025
5, SRR E N 3.95 1270, [FILL R 14.5%, 22 5 0R R B )05 AL SR8 )5 s fs ik ; BRI E L LA 13.29
AT ISE 39.54%, fETFEETHBRGE ST

YNVAEE T, 2025 F, ATFFEGEHIEES. K= BRI XEE S XL —. Z&EfegmmyRg g,
BT DVEFRIFRBATHZ 3R e 4t MO N J5 R 4 BT 30 22 e . b [N BRI 28 o 45 b o AR B s ol iR 5%
WiH. #ZE 2025 FHK, SabaylIL s EEE S P EEIL. T, R, Er. Kb, B R ES-E X R IATEIX, &
TEEPVELE N 396 A, TEEEMIMAL 50.62 H Tk, HidpEel AT EE T G ) 56.96%.

(4) &g

AT SRS DR ARES S N E. 2025 F, KIBAFEERLAFIIEE, SMEESEBANFESZISK, ERKAHE
FNEZ B EAERET SR, KBAFEANRAZHAMEK. BEETR. BREBEVRERARNEESIRmE KR, LR F
FE— MR -

o) G R PRISE 55 2l KIS R T IESR 8
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A ZFR
KIRNTF 1038.64 1382.53 1728.43 59.64 81.55 90.35 193.75 265.85 246.60 3.67 5.24 1.58

S RBIES 312.03 399.81 430.00 81.90 87.07 88.53 25.13 27.86 28.55 0.12 0.73 1.69

T LR RSB LS s 2K 2023 EEINAR T RIS HON % 23T iy T3 HH DR 2 RS AR

vk

U A

KIGNTF IR R A S S S i E UG AT R, 28 XIE &b, RE . WA §ides . A . it
LR RET JT7RE WIRE. 2R EIKT. BT Sa/ERT . TR SR, KIRATFUT SRR LR
Wolk 553K, 2025 4F, KIRATFSEIUENMLION 246.60 1270, WO IR EE T B T 52 58 24 ) SRSl I0 A O 6 70t A DA ) XS il 11 5
PRI KR T B 2 252 2025 ST i TR AENRZm, ALESA (K 6 1470) 5 EFREART

RIEEIRNTF AT SIS 5 2025 45, KR FF15 B0 P20 3 L BB R B8 3R R B IR SR AN 48 A P BRI aa 3R 0 N 4.79%
0.28%- 4.19%F11 5.34%. #E 2025 K, KIMAFEELEELETREI IR AN 61.66 1476, ZOMEFTREIE AN 17.96 1470, 2025
FERKIRNFZ DA 7 R R ETHE 117.72%, TEARTHAE 2025 FEMINKRAT T 10 /270K SR LA

K3 13 » KIRAFF 2023 —2025 FEEASL ) S EATRE IR DL (R 421D

e 2023 £ 2024 £ 2025 48

SERREA 151.92 168.65 163.02
B EAR 85.91 101.44 119.32
WL HEA 94.82 107.32 101.36
HOMEATRE IR 2 90.61% 94.52% 117.72%
CrE AR IR R 160.21% 157.15% 160.84%
TE: BEARE AT % BIRAE VA, MDA B 78 M= o — e A A e A

VORPRE: T VR A5 AR 0 7 HORHAI A JT 7 e i

AFT 2023 42 ABSRMBAERANGIHEEL, SRBHESR 22 ENLEE MR EAER AR, SRS, WNEZET
LELL R EEHS . BEAUTIS . R A SE UL A ERL SIS, #E 2025 FAILESLIEFE T 100 K, T N5
HHEX L. FHRE. TRE. dbaiT. WA 20 MM EEX . BE 2025 4K, SRMEESR A BN 430.00 12T,
P B 35N 88.53 1270; A4ESCBUENLIRN 28.55 1275, 15FIiH 1.69 1275, 2025 4F, ERMETIERAL L E B R AT
% BRI & B ER GBS RRR R, SR T HEK 32.31%, &R REF g K 131.38%.

(5) ERBUEAARN %

HREMIENTIR KBTS RGBS A, ARZREEMRS, 2025 FELSRAREEK, EEEHTYLE
HABAREK, BFEFEHERERATHEERAE, FROREETEZELZIHEE, FETERRTE.

TERhFA A E AR T PO X ot — A FEAb R BN R S @ B AR, R R DX A R R 8 s e U ) L %
BT E . 2025 4, EFEERSCIVE SN 4.44 4278, HAWL R AT A T, STERICN 2.18 1278, A BB IR
HEZE (RGN, EERFRET I,

M SRR AL TR P X P BN G % 22, ST AT LT R R R, OS2 AL T AN AR X R BUN R AT, X B Rb
B R JR A X R B AT R B, PSRV BB . R T R AR 2 AT A B SOBURT TR AR, 2025 4, ARREEAT
RPE A FIT RN, EEFWAN 598.17 Ji7t, BAHCEITH E BB SRMALCN 1.66 /7T, AW H N &P iliE7 i E
BEfe. PEIRIXH A B R o T s 155, BHB& 58T, 2025 A BHZI0L SR, ARk 55 Bidis5 .

12023 42 F, HEEZEE L 18.00 AZ TR I SER RIE S5 B 047 BR 2 ] BT Re S T IE S5 2.49 (G N R I (L B RAT IR 9.5754%) FH5e it 85 s [
H, i A g S BT R BT IE S A AL (AT 3.20 2RI, o5 CRATIRAY 12.3052%) kI EEmh i & It e IR AR T
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K% 14 2026 4 3 I RHRIIEA 1 B T ORI 55 0 H B9 EE 00 (Bfz: PR, 270

i H -y HEE BTN BT BEERE
P X TR R P 3 X T4k A 2 1o 22 6 5 — 34 67.99 56.87 59.31 51.67 55.29
P X TR P 3 X T4k S o 1o 22 6 5 — 34 61.51 53.69 51.12 4225 59.20
B 351 H 3.55 5.94 3.55 3.47 7.71
BRI 5 H 1.08 1.91 1.08 0.33 0.98

57 134.13 118.41 115.06 97.72 123.18

GORRIE: HE & DSR2 w1 SRR R

[, AR LA M S OR a5 i oIk 55, 00 H 4T S5 BN R 7 i . OGN S e DR (55 T H BT R ¥
Jai » BT PRI A 3 BOR I AR AL 2t s QAL RU T EIRORY R T SE R G U H , v BB i/, R 2
WA R R, AR BUNBOR AL S I AR DR (FE XL FiliX . B RMSIXE) NG, 05 6] 2 B AR
TR BB . U 2026 £ 3 K, MERhIRALZE 1R D I H A4 BV IX BRI PG IX I3 R 52 17 22 B b — 3. — 391
HULERATTE M 2B D U H I 0 B 0 H 4%, TEAE R ORI 5 I H , B RS D I, ol 5 2 B (IRIR 55D
WCNFRSE %, 2025 SEA AR BB 0.27 1476 G R4 RS EIRL 0.20 J5°FI7K)

(6) HENE

AT RS HESIN HE I R R R E S SRR S I B AR RHEH X W SR i A A B BE s i A R 1 B
DRI E MEEMBHERANE, THURBRKIMGTARERN B BERAFE R —E £, WAIKR SRR DR
e,

AUy S BUF 5| PR S BLG] SLRE AR RE (GP AR &R RIS E AT , 5T e (A F]
BN LP, GP AN TSR HEEE AT ML E ST AT B T2 S Fraeli Bhhkl Kom ik & S5 3 & [ ORIk K
JEHAH IR P AT H o RIS, 2 "N A BB NN 15 127055 o BB SR 2 AT PR 2 =R BT (14 [
T R R R, U TP R A R R TR SRR B S U 300~500 14TT; ARAFEABRBE NGB 14 {2c S S E B
FEBAT IR DR 2 R R RO 10 28 7] i 32 o —— [ KB QB B R e B AT BR A =] CLURfRIAR “ B XS BB i ), BTN
F—AREERAR. FimERHNGE . AR EWBEZY ., ORISR, BRSO E My 248 47T,

A, o FEE AL TR RS CHIRG IO S AT RS, #E 2025 K, FAEMIHRETHS, 2k
7 AR tH I H 45 7 2215 (6885610 « HEFHLS (300035) « HUAR L (7618.HKD  FiZ2Z84F (688783) « REEE (9903.HK)
&, HATRFABEE T EA AN 5034 470, WS EERIBR M A IR A R LIREBER AR RHE R AR AR L b e it 5
AR RN 7 EZ AP IE AT A& VEN B — BB BL  55H 2/ FR R Ailk 23 5ol A — e ik B A 2R
ERFIB R B #2025 K, ARG R R 451270, AR ZAHRE Y SAb 7 .

FRRE R

WNEME NP X S —— K E A EARIEE FR, DL mAR S SRS KR AL Hir, B0 8 ST RN E
“PENLRARIZE & TR ARBIETEMEMREARERT&7 A—hEE #AEE k.

NE BN EIE AT RIS XIREFrrt e R B HES XA g5 MR AL T . Ak [ 4G W2 A SRR B8 & B 5% B Ak &%
KN NA “ = — 7 Wofliay, BIF “URME SR JIFRNERG, IRGEXBEFESRE. —rmiiiita, @il “%E4
HERER” 7, BORER EAThEE, FIHBRE, BEHER. ek, ol B, RS ER TR . &
iR KRR B E, Wl “RAURE. IRBUEH . IBUEIE. BAmsh” H5 2, RS X E 2 E Ao, THEH %
RIBERR, SLIER FEASERARE .

Hoy, WRIESAATIER 2026 FETAETHR: M= RECE RS R EFRP R . K= REBX. . KV i #
HIHRORT, %08 “ R BRGNS R 7 I E R By, BRSO E AT A O X iAok e R, MRS RSB
PUXS e F158 . P& T RE P Bl IE (P FE M L&, DA e, Rl E Tk FR, B RS R SO Rl . 3T 5.
KR A EEH O SR, BYRBCHIE, BEHrksEk L.
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(F) M50
ATFIHRGET 2025 FM SR, BASTHSEH CRIRIEEYO X LRI ST T o i, 2tk BT AR T AR B B LA
WS, AFIREL 2026 FFEM S RERLF T

IR 2025 SFOREG IFEREIN T AR B EEARIEI 2 77, > 11 7. 2026 -, SIFEEIN ST AR CERE
o ZREHE, A EAR MR 2 w0 55K T L A B

BERE

BRESHAR, AFRRSHEMARNK, BEEmBoNNE, RTRERX G EESMBEFANE, TE MRS R M5t
FEHFEHEK, BOBEEFF XA RIF; B RERAER, BARERERE, B5ERTGRSENARLHEELE, 7
BRI R R IR BB K . BARE, AT RPN .

B 2025 SR, ATEPRBUE 4298.81 1270, B EAERMK 9.85%. HPEERIBONIET, WA SAEREE b )
A 46.68%F1 53.32%. &K (MRS G ST REFTRM, 2025 FERKEH 863.22 1278, B EEREK 21.27%,
T RS R IR 2 4k (B K 4 A A [ H A AV I 4 i & SRR L, R ARG 1R R ST .

K# 15 » A EEBEEH (AL AL

5K 2023 F£R 2024 F£R 2025 R 2026 £ 3 HR
S (5124 S5 i S ik X H

N/l y 2041.56 55.07% 1876.76 47.96% 2006.74 46.68% 2033.13 49.74%
itk & 411.40 11.10% 393.95 10.07% 567.84 13.21% 499.25 12.21%
A8 G P4 gt 415.54 11.21% 317.94 8.12% 295.38 6.87% 537.12 13.14%
e 786.75 21.22% 613.98 15.69% 642.58 14.95% 638.49 15.62%

E | k) o 1665.45 44.93% 2036.57 52.04% 2292.06 53.32% 2054.63 50.26%
A Bt 289.47 7.81% 32278 8.25% 279.94 6.51% 160.53 3.93%
FAh BT Bt 52.07 1.40% 335.12 8.56% 609.41 14.18% 692.35 16.94%
At AR ) A b B = 241.15 6.51% 193.47 4.94% 232.93 5.42% 72.03 1.76%
KA B 160.31 4.32% 203.05 5.19% 244.38 5.68% 23431 5.73%
BT 537.88 14.51% 517.11 13.21% 491.79 11.44% 491.91 12.03%

BB 3707.01 100.00% 3913.33 100.00% 4298.81 100.00% 4087.76 100.00%
e 2026 4F 3 HAIUBARBI SR K P, EERF T ORI O A—8, bRz =" 5 “Hf Ak mahamhi i i 55 0%
BORLRCR: 062 B (RO 24 700 55 0 et

ANFG T RIS IT T BRI AL TR G 5 1= S5 R G, 2025 AR 43 5l 5 20.08% - 31.88%. 14.95%FH 11.44%.
DR T RPN ES, BB E K, AR RPN &8tk R R 2R T TS AR, Hhfibik
FAL A A RIS o BARREE B3, DR ST &, ARG R IR RS ZOE 6 BURG. SR, il 6
BB RI, A TR B B 1T 51847 BN R R AR GTRER T & M IS A 8, DA R E TR, BIEshT
ANH LA, A F H AL BRI T £ 2N, A A BB SRS NI, B2 2025 4K 609.41 1470, B EARIEK
81.85%, FERAFIMAGHFHEE;: shobh, 2 F0E 5 S LK BT LAV 45 BRI 30580 B 0 AR KR HAb R R
BN RNGE FERKHIRBCR BE, BRI PR N SRl SRR, BT PR A TR R AR AR R . R 2025 RR, A
FAFIRIKTHIME 642.58 1470, B EERMK 4.66%, FEHTIFRFMENA LT, RIFHERM S 63.03 1470, HFEITHHE
6.72 4470, FEYFT XA XI5 e . YR Rl 2025 FE4EIR, #HE 2025 K, SRR BT R 5 IKE A4
288.00 147G THEEAMNHES 43.52 4270, TR C 8 LRUIAE = I0 B 1 200500 B0 v s b= 491.79 1270, A%
B st R A A o BV, R BN SRS AT R T A SO BRI, ARG S5 R, SR X Rz ol
RN P AR, 0 AR O DX B 9 7 s b = A SR A BT R B

B3 16 « 2023—2025 FARAF R (B f27T)

2023 &K 2024 &K 2025 &K
mH
KT 3 B IKEHE WK T A3 B KT 4 T T A3 B WK M E
JFEAT-7 i 32.41 0.07 32.34 36.87 0.10 36.76 40.18 0.08 40.10
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F R 429.27 472 424.55 266.94 27.06 239.88 261.71 14.81 246.90
TR T 334.65 7.94 326.71 360.91 28.77 332.14 400.65 48.14 352.51
Hofth 3.17 0.28 2.90 5.57 0.38 5.19 3.07 0.00 3.07

A 799.51 13.01 786.49 670.29 56.31 613.98 705.61 63.03 642.58

BRI IS BHEARE A W] PR R R

PR BRIT I . AR 2025 FER, AR A BURME FIAUE 2 BR 1 9 58 WK I B & 1 541.95 4478, FZNME RS2 IR sk s
o= R DT, DI SZIREH 9 346.92 ALTTHT 94.44 47T, BB ™ SZ IR ELBIH R S2BRBE KT B 73590 o R B0 A 9 7
SRR B 12.61%8 64.92%. v, SRz 32 IR BT K i & HLBOR, R E0R T A KR i B st itk b ™ Je A7 82

K% 17 = 2025 SERZRTE™ M4 CRAz: 1270)

BF=4HR ZIRIKTEHME ZREH
A7 HARIE S 13.10 SZ 5 RiES . PR B G 5 E S
1% 94.44  F T AR
[i] 7€ B 1897 T B SRF L0, XA LR
A oy PE4 Rt 15.45 s b 55 1 v e AT . A A PR A SRR AR
FAh IR Bt 1.17 B =K Ele 45 i 5 e s
e M e 346.92 TR XPAL AR LR
T 6.00 FHTAEFCHIT . B R TR
KPR Bt 9.78 JH TG
Uil 36.11 SEHER. AT EMER. NSRS, LBERELH I SHRIES . AR R e & &

it 541.95
VORDICU: Tk 2 Ve 3 MR 2 ) R
BARGEH
(1) FrE&EME

BRERIA, AFSSREANMERR, HERMTHRNROEAER M, FrEENaR ERREE; bTNTRLEHARIR
BRI LB RAR, D BUBARBLEE 5 i o

B 2025 4FK, ZANE TN, AR A EGEEZE 834.81 1470, B EFER T 7.64%, FirA#ERGE BB A, H
AR TR AR BRI A D B R A RS A AR, e R BEALIE 5 57.26 1270, DHBUBARBURFE S 413.92 1478, 2025 4FR/DH
JR AR it 5 LU 49.58%, /D BUBARAL AR o b e, R B A RN R R b F R I LU AR AR B, 2026 2, AF T
AHEP R EERTEE 3.57%, BARSHARLA K,

(2) ffi
BN, ARAHMEFEEEK, REAEKRE, BEUSTERAFEENE, RENREHEHE.

BE 2025 £, ML 3463.99 1278, B EAFE R K 15.06%. 24 5 75045 K391, 2025 4F AR A3 3h 4 il 5 5 0840 63.77%,
FRE B IRR A FESS . MA G KIME SR AR ) T M . AR5 2025 FAIE 1483.57 {476, B LFEARK
3.96%, FEIIBRGMIMmKIY, A 2025 FEREM S HLEN 27.33%. MIAFRIGIRKRE, AR 0GRS HEALET
IR I HIN 80.58%F1 63.99%, BERGS A E; A BM5% T B HBAT AR, A 2025 K, AL RAHGE
FRUBER, FERT SR A F A SR e ]| Aeml R S5 R AT I % 85 55, 2025 AN 455 Al BT A2 R 2.40%,
RTR RRASIEAE TR, HAL THRARAKF .

A 2026 £ 3 AK, A AGUSHE FER TR 5.23%, FARESEE TS BI65, Rl 6 R 40.26%.

2 AR = R 55 28 T ALE ST+ AR ALED 1 OWR 655 HI R e H 655 *2
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K218 « ffit Kot 55 A G HR b AL Bl i 3 BIR19 o 55KV i 5 IR ahi&ss (AL {20
90.00% 80.58% 1600.00 1078.14 - 30.00%
T e 76 90% ’ 97777 ' 1075.96 ’
80.00% [2.04% L= ® 50.31% 1400.00 96394 A o 25 00%
70.00% G 63.99% 25.00%
70.00% 50 7704 ” ’ 1200.00
p 55.18% —8 63.16% 22.03%0 00
60.00% o - 5636% 57.20% 1000.00 £0.00%
50.00% o 51.96%
4830% 800.00 15.00%
40.00% 9000
30.00% ) 10.00%
20.00% 400.00 30400
5 5.00%
10.00% 200.00 l 30761 I 365.16 405.43 .
0.00% 0.00 0.00%
2023FF 20245 F 2025EF 20265 3AF 2035 204K 2025FK 2026F37K
2 Hp AT 54 LR 3= R EE R R - . - =
KBRS AR LSS o———EE S S SR e— 0 R — KHRESE  emsem GRS £ 4SESILE
BORIRIR : 6B T A5 AR 2 ] kL I 55 1 3 e

GORIRIR: 563 BEAF AR 2 =] B L2 i o5 4 e

EFlgE

BREHA, AFEWBBRAREA, ZrE SRR ERERETHR, E5RIBEERIEHERE, BFREsgKxtF)
R — e

2025 4, AFENEULN 651.89 1470, TS5 T i S L SN PE G K DL K G2l S NIRTE. R0, BT it
TR E R AR, SRR BORA A SN I BB Rkt 204k, a0 E HI T e EM s R E T, Hhr=FF
Rl 5 BRI RFFG NG, X o m] Akl s s K R .

2025 4, A FIFELES AT B E) LG ORIE O, BB a8 T RIS A TR 14.30% % 61.16 4270 S I AE THE IS BT T R& .
BARE, ARIZEWSZ R E R AR S RS R3S S i

MEFRFEARE, AFE AR AR FTERA, B ARGEFFINGE, SRR RANE T IR BRI, 2025 4
S 9-1.20%F0-7.04%, ¥ A BA EGEEEA A TR, 2026 E—ZBRF, ARIEVIA 203.89 1275, [FIEL TFE 4.05%.

K20 « 2023 —20254 ke i as E B (AL f200)  EFK21 © 2023 —20255 0 BN B B R AR L A
HiAT: A4T0. %

. 2023 | 2024 2025 ls| 2023 & 2024 4 —
& F ia ERITA/ON 536.27 689.48 651.89
FRERMT TR MR AR RS 26,73 30.72 1364  EALFEZE 6.06% 1.38% 421%
Ak B %2R Rl B AR R R A A 5.55 19.21 2731 G 37.61 53.51 61.16
T+D L5 E R B 4.03 1326 AR{MEERIKE -10.31 33.83 7.6
B TR 5 P R -8.20 -66.08 -40.10
I AR 23.37 -106.90 -38.41
F A SUIE TR IR BT s 3 -1.32 | -2054 -7.46 A 0.54% 3.55% 0%
BN (L et T 6.0 -13.32
EATRR G -1.91% -12.38% -7.04%
T PAORRI 78938 R L R G L) LA
15 FIRE R % -2.18 -15.72 EP/S Mw A DR AR AR 2 7] OB S B Tl i e
B IRAE AR R -6.02 = -50.37 -32.94

GORRIE: RGBS 2 7] SR i o A

4 B

BREEIN, ARSERINERFATHRAN, FTERATHMHES RIS, = RHRLL “HWERMNL” K
R, URREMZT HRERARBAESRA . BEEHIAESNERRE, TERESBMBVSEREELEE M. BEE,
AT ARRERPERAS M, SEFREEE S S A,
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2025 4, AFEBRISARESMNBAFAEL, W FERME S5 nRFE R ELE2, WERALEsERK, ZEE)
WA MNIBEIGIN, LEENUESFRN, FEAR TS B S RIFHZRI. MR Ll “BEmMmse” S 24, LUK
REGAO S5 Tk a5 G Pl BHESIT, 2025 FHTHESNIMEIG R I 200 1276, T4 0 TR TSRl 5545 vt %
MRCE I . 2025 BRI ATIERONIFR M 2.65 1270, RN G- FEPIRASELF, *AMTE L) v . BREs 771,
BVEBN I A 2025 FFENEFRA 110.82 4270, FERAT IR 615 B R 55 R ke TR IN T BB, LG ERT, e K
WMEEMWFSFR, 2025 FI & K INEF M)A IIET 108.16 147

KI5 22 « 2023—2025 UL E N CRAL: {270

i H 2023 4 2024 £ 2025 4 WH 2023 4 2024 £ 2025 4
ZE A IE RN 701.93 822.61 868.71 BREFEIITRESREFN 151.36 93.19 -2.65
KBTI ER T 494.94 507.36 65329  FEBOEFNIERAN DM 515.10 382.01 416.39
SEENNSREFH 206.99 31525 21541 | HFRIHHIER N 577.54 419.69 305.57
BB I AN 1856.17 1270.83 1610.96 = EREZNH SR FH -62.44 -37.68 110.82
BB I T 1911.80 1492.88 1829.02 = Hl&dALL 75.48% 60.57% 70.94%
BREIRE MBI -55.62 -222.05 218.06 &R EFMYFH B 88.93 55.52 108.16

BORERIR: A BEAR AL O ) I 55 3 g

1= RIEHR

RN, AREHASEREREARE, ZRFTHEN, KPEFRRRAEL. BB AMEATBRXERZERNE
ARARE EMH, XBMAEE, A&EwNREREEE, W BEEREIBRE JIXHF.

TR RAR T, 2 R AN T X sl St B AT 5 R8T, RN LL 2R A Bl L R YERFE B R /K s B4 S 87 4 4 34
BRI IRIEAR L i, 2025 ARG RINRTS LN 2.13 £, BB GHEAR R R AT, #E 2026 423 AR, AFGIH HAILRER
EHIE 1819.60 17T, T FRIEHUE 596.92 47T, FIRARMABUELN 1222.68 1270, Mt EEEY . KILEGIRF T, ZiITH
Sk A BRI MR 4 5 1, EBITDA A TRALE N M, 2025 4E EBITDA Jy 5.31 {476, FTiEsMi S AR ERA S E S, K
(DRI TE TSI

E# 23 ¢ 2023—2025 FomE IR bR

AR 2023 4F 2024 45 2025 4F KRR 2023 4 2024 4F 2025 4F
iksilas 205.57% 171.37% 166.79% = EBITDA ({Z7i) 21.16 -62.16 5.31
)t 126.35% 115.31% 113.38% = 4x#Bfi%5/EBITDA (f%) 60.29 21.60 279.51
ZEDEMNREN FF (D 0.71 0.75 072 ZEWR&E/EWESE (D 0.16 0.23 0.15
ZEMEFIFS (15 0.67 0.86 0.53  EBITDA/FIEH () 0.50 -1.63 0.16
DA T/ B 55 (i) 2.69 1.95 213 ZEIRL/FIEIH (D 4.92 8.27 6.34
i L AENERAREEEDNERA, PR

T4

B 55 4 A 2

B 2025 FER, AR IFEE A K ERURA KB HIS W 1-3.

B 2025 R, AR AR AL X R R BRI R BG T 94.00 470, ez G ] A PR X B B R 5tk 5538 E 1
Wz —, EERFEERFEE T, 2025 FF)E S A1-30.07 147, ZE GNP ERFHE 2025 FFR L 1.81 1470 HBRHH 17k
DB B AT eV, HEt SR AR 5 45 RN 2B TS I B AR e, 24 =) T — € B UK .

|6 Ak ERX

AT EEEL TRV RS, 2025 FARAKATHE: FHMLSMERR, HEPREWBTRE, FBREHHS
BRI,

N EVAHS BRI R 55, THAD SR ZE S, R,

B 2025 4K, A A AR R 501.33 1270, B ARG K 3.01%, TGRS A K, LR BN B 3 (1 87.08% ) 5

REFITRIR S [ 18
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AFIAFARR N T KRR T (i 63.91%, FEENXF ARG FHAEE THBTE (4 22.89%) M, A" A4
KR AT 56.86 1470, FAA AT ZAE-U. PR LA R BB H AR A AU A A IRt — i s S Re . B 2025 49, BEA
F BT H RN 390.30 127G, B FAERIEK 2.43%, ERTAEM T, SWIEAN 282.12 1276 ([ 72.28%) « BEARAE T 25.73
et (4 6.59%) « RATFEET 8.28 1478 (M 2.12%) + BARAAGIT 3.03 1478 (/5 0.78%) . #Z 2025 K, BFAF 71
BA111.02 1270, B EEREK 5.11%, BEAF A5 90.03 1470, #E 2025 4K, BFAR ™ 62 22.15%, AS#E5HA
L 18.74%, BEAFIRE HIREE. 2025 45, BEAFENLEIRANN 1.13 1270, FHELHA 4.69 1276, R, BEAFHE RS
N S3440T0, HTAFER, RASWEMN, SERITERAZ Y. THRASMEN. WERITH, 2025 4, BAFZEEHN
GRIFRIUN-0.85 10, TG SIILARIFA 5.32 1470, B RIGEEIMERIFH 0.64 1270,

(73) ESG 947

AR TFRERETAT RAMLSFAERER ESG 15, ATENERSWABMPASTE; BHRE, ESGEIRILT.

AR FEERATEREIE . EEIRM . SREY. SRETRRA T GESTTRE) oL (R, 2 KA (BSG) E) |
ESG {E#F I R 1T

AT LW NMBIEE A BB, RS KB, [, W BUF3 SIS O E ALY, WX
P A LA R 5 SR M RS B R P TR R, B A1 A RO T2 . eAh, SR PIIRIX 25, K BURF IO B %
He, AFERHBME A SRR RO TR £ MR T

. SMERSZHF

2025 48, LR —BAXTRERARSIRTT, MBAREIE, FRAIEETR; A7 SSe . XREEER
%, ELERRRRN. HREASENRMBUBIE 77 HIRBBN TR IE K.

2025 4, PUIRIX SO AR FERR P A A5 A . AR SCIUM X AR B AE 6314.0 1270, [FILIEK: 5.2%, B T2 TPRKT. 4
2R FERD 6503 1270, R 4.6%; [HE 5= A K 1.8%. MWFEIRCCE, 2025 U1K — M2 JL TN 58 AR
438.00 1270, [FILTFFE 3.7%, SERGAENE HFRH 100.36%. —RALTE S HER 420.73 1270, FIHIEK 2.85%, MBIAS %
294 104%. A 7] 2025 ARG RS 1483.57 ALI0L PIRIX I E— A JE BN 3.39 £, (HARA B 65 UK E,
30 X S % A5 B P W T S RFRE

T EGEA GTE NANEUR MBI AE T T 8293045 PO X BE R 45 850 1, SRURBEA T 2023 4R 277.33 27084 5 2025 AR
282.12 1278, SMCBEASF S /IMBAR R, AT T2 ] R BT 55 4 DA T 2 Bk R 5 T B A, AR e A IUBEE R 2%
XA R, (BRI T BUR RS IE . 2025 4, ARG HAR 0.88 1270, FENEREL WM. K. BLARIESE, X
TAFEWSBNHL, WBANIEEL N, 0 2 s ARILRI e E IR IR, S8 2R BN BUR SRS IR 5 3 L.

oy AR AL T P X — B A A IS S A, B e AE M. 5] H 2017 S EALS, PO T “RBAE . B EAL
B G100 P RDA S SR 55 X3t ” TP G TR, A RNES RGeS B E B 55 A B Sl iy BB 0 3K, Kt A
WA RARTIAE EIA . A RIAE AR S5 XA . DUAL A BEAL R . 55 A B P X b 25 05 T B A B ANl B AR . X R
BURFAE ARG 58T S Bt SCHRF RIS Jom R, DAZED" DX AR e A BRI 5 1R R ) e B 1k

I\ IRERFR LR

FTSF AT GG IR W55 AN R R TR AT 2K TSR A TG, B A A5 1 e 4R R 7 R K5 254
N AAA, i “23 SEEA MTNO01” “23 &RhEEA MTN002” “24 £Rh¥E A MTNOOL” “25 &EhE A MTNOO1” “26 4%
A& MTNOO01” F1 “26 &Rt 48 MTNO02” 15 &40 4 AAA, PR S NEaE.
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Mt 1-3 BB AR (BE 2025 F£X)

(1) iRz FA R & e rE R B A TR AR, FOARSE AL 57 4l X+ B8 45 R Bt 25 S Td e 45 (P B 4238 ¢ 2016 )
19, FREN 1998 £E/RSGIHE & % #7115 BL 33234431.00 76, I B S 404N 10 AR fa i H ke 2 Seprg gk 2 H 1k
(R IERL), % H U gIBLEK 5 7> 2 TR N4 . ARYE P IR B A PRid BB, BRSOl AT AL 3 i Gl @ P R A+
T 7 1AL 4 R T 40 B O L8R B ) A, < BH KB <y X3 R A T IR TF R A % ERHABURRRETE , BURN 4K
A [ 52 AR T S B . ARE 2025 4E 12 A 31 H, PEFRE L ARG R .l k0 A5 R4 i A
66468862.00 7T, HHHi4r 33234431.00 7G, TH4N4: 33234431.00 TG.

(2) 2021 4R, EEMETIEZFRRSEICEIPIRLL 25 % 7 RIAME ST 2y ORIt . 40 2025 4F 12 A 31 Hik, SRR O BiR Rk
SO BRI TR T 1 i

(3) 2021 £ &4, B BBH M GBI 2 7 A AL e N R E AR AR (BURRAR “FreEn” ) i, %
SR B I D TN L 58 7 B R 2 T R B AR R RS . AR 2025 4F 12 31 Hk, eRbIESR X Lid
FAFH R .

(4) 2022 45 12 H 6 H, &BMFIES FARBEESE RN ARAR (DUNFRR: Bk WRlIbn iz ot L
W B B AHE R A, Bk TR S b E LR AT IR A PR A AL T AT (U IR “ LRMRATIER 0T ) it
HORBURA S FARRFIE . 2023 453 A 10 H, B4 5 TRRAITILR 0178 B Bt BT AR P DOFHR S S itk . b5t
SRNERET 2023 4 3 H 14 HAERZASHATIIHEGE. 2023 429 H 27 H, XW58E (BATRIRRIH0 , BEREET 2024 41 A 1
H# 2030 45 8 A 31 H#E A TR RATAL R AT %5 . AN FIEET IR FS SRR FE ST ST ORI, o FUA5 55 P Al i 7 53
fEEAR . HIREHTN 613407005 7o, FHLRIIE 2023 £ 9 H 21 HRREHHERGHE RS .

(5) 2025 G, ERBETIESFRERSECER] A 7 VE RS ARIEGUR DI fhZFC B Y & R A AR kS 5% 58 iR 45 . B 58 1 ft
RH, A7 CX R REAFHUR I TR .

(6) BT REHNLSIERT, SREERZ TAFKRIBMAFAEIFTRIEFE WS, W L& 808 F0 kR, SEEF
AFPAE N IR S LA B R B NSRRI N . B3R Gy 7 AR A AN S 0 2 B4 fR 8 K FAm R 2R AR S A X ]
REACE BT R, BIE S Z S BN R W IR RENS LR VRia S R S B TS, X REESE R MM . 0 TRk G
BEFCH 45 R PR DO AT REPE R NIRE &, R RFIR BRI BERVIEZ, ATHEM RS . 0T LR Fin, FHZEIIRE
B G R I U5 AN 2 X AR AT (KW 55RO AN 4278 s R ol oK 4 T R

(D) ARAZFAFRGITZEHEE LEGE LSRMyFEEgIbE ZwE e TREERERAAZF, FASHANART
550989.34 Ju. HILARE AL H, WRIEAFHETFEF,

REFITRIR S | 21

15 . =%\



@ KEEEUERHBRAE

China Lianhe Credit Rating Co.,Ltd.

Bt 2-1 EEZMFZHFERER (ARESHAOE)

W H 2023 £E 2024 ££ 2025 £E 2026 £ 3 A

Wt 55 B

MERE™ (2o 826.96 711.90 863.26 1036.37
MK (278 14.55 15.33 12.40 15.24
HmReak (oo 106.92 84.75 69.59 67.85
e CIVT) 786.75 613.98 642.58 638.49
KA B (270 160.31 203.05 244.38 234.31
5] 58 T (ALo6) 66.02 72.36 86.82 87.21
EETRE (2o 6.36 7.01 7.69 9.88
e (2o 3707.01 3913.33 4298.81 4087.76
ST BEA (20D 277.33 277.97 282.12 282.12
WS E G T, 571.10 468.02 413.92 403.27
FrE#ERE (1270 1036.35 903.86 834.81 804.98
WIS (Lo 307.61 365.16 405.43 304.00
KI5 (2o 968.39 977.77 1078.14 1075.96
AR % (o0 1276.00 1342.94 1483.57 1379.96
BN (2o 536.27 689.48 651.89 203.89
ELEA (270 316.23 42441 392.47 162.00
HAhl s (2o 0.91 1.01 0.88 0.14
FEEB (278 -23.37 -106.90 -38.41 12.69
EBITDA ({Z70) 21.16 -62.16 5.31 =
B SRAEF S REIM IS (47D 404.75 417.59 462.47 179.99
ZENEAM SN (o) 701.93 822.61 868.71 341.64
ZETESNIMERERH (LI0 206.99 315.25 215.41 80.29
BRIENR SR BRI (170D -55.62 -222.05 -218.06 2.45
BRGNS BRI (170D -62.44 -37.68 110.82 -149.25
W 554845

B BTRUE B (VO 33.07 46.11 46.93 -
TR (O 0.39 0.61 0.62 -
SR R (O 0.16 0.18 0.16 =
MEWAL (%) 75.48 60.57 70.94 88.28
ZPABRVEDLREZE (%) -8.77 -11.02 -9.54 5.18
MBEARWEERE (%) 0.54 -3.58 -1.20 -
SRR (%) 0.61 -1.63 0.13 =
KIAG S E AL S (%) 48.30 51.96 56.36 57.20
GRS TEARLILE (%) 55.18 59.77 63.99 63.16
B (%) 72.04 76.90 80.58 80.31
WahtR (%) 205.57 171.37 166.79 282.86
WAL (%) 126.35 115.31 113.38 194.03
ZEESHIMERNA T (5 0.71 0.75 0.72 =
MBS (5 2.69 1.95 2.13 3.41
EBITDA F|EA55 (f5) 0.50 -1.63 0.16 =
A5 55 /EBITDA (f) 60.29 -21.60 279.51 -

RERGH U 2.2023—2025 FEA K 2026 4 3 A, A A #2005 K 4:4t 57.90 1276, 57.90 127G 57.90 12761 58.89 1470

TE AT 2026 H—FE
R C} IV 45 3 e 3

PRI A AR A
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m H 2023 4

Wt 55 B

MEHBE = (2o 75.69
MK (278 0.22
HmReak (oo 8.48
e CIVT) 0.03
KA B (270 277.29
5] 58 T (ALo6) 1.18
EETRE (2o 0.00
e (2o 504.49
ST BEA (20D 277.33
WS E G T, 0.00
FrE#ERE (1270 387.53
WIS (Lo 4552
KI5 (2o 48.36
AR % (o0 93.88
BN (2o 1.40
EL A (278 0.38
HAhl s (2o 0.00
FEEB (278 -3.60
EBITDA ({Z70) -
BER . TRALST SRS (2o 1.27
ZENEAM SN (o) 9.80
KEIEHIERBEIFH (0 -0.44
BRIENR SR BRI (170D -15.50
BRGNS BRI (170D 34.14
W 554845

B BTRUE B (VO 5.71
TR (O 15.03
SR R (O 0.00
MEWAL (%) 91.15
SN ENRNER (%) -225.27
MBEARWEERE (%) 0.40
REF=IRINZE (%) -
KIAG S E AL S (%) 11.10
GRS TEARLILE (%) 19.50
R (%) 23.18
WBNHE (%) 180.83
WAL (%) 180.78
ZEESHIMERNA T (5 0.21
MBS (5 1.66
EBITDA F|EA55 (f5) -
AHF S /EBITDA (%) -

W LAFIARES 2026 F—FEM S MEREH T 2.2023—2025 FK & 2026 4 3 HK,
ORERIE: A TBARE A 7 TR R0 554 e s

ARV #H R A

2024 £

60.13
0.21
8.14
0.03

276.32
1.10
0.00

486.68

277.97
0.00

381.06
5.80

82.07

87.87
1.45
0.38
0.00

-2.58

1.58
1.81
-0.09
0.47
-21.53

2025 4E 2026 %£3 H
56.86 69.32
0.06 0.06
7.17 7.26
0.03 0.03
278.99 279.56
1.01 0.99
0.00 0.00
501.33 514.60
282.12 282.12
0.00 0.00
390.30 380.42
48.24 4582
41.79 70.39
90.03 116.21
1.13 0.26
0.33 0.08
0.00 0.00
4.69 -0.20
1.04 0.16
1.19 0.81
-0.85 0.41
5.32 -5.99
0.64 12.99
8.35 -
12.79 -
0.00 =
91.61 61.20
-284.52 -229.08
1.40 -
9.67 15.61
18.74 23.40
22.15 26.07
131.28 164.98
131.23 164.92
0.02 -
1.18 1.51

A5 KB4 57.90 1276 57.90 12T+ 57.90 12761 48.90 1278
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LEMERET
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ZE RNV FE 2
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A itiied
IS A=
LS IR N e
AR LR

KHARAREE 18T
EBITDA F 553k
A= # 555/ EBITDA

YT G A Ei L
Hikl=
A
2 E S I A RN LS F £t
LB D4R ) 55 b
T4 R 5 45 E

HHEAK

(1) 2 5 WER= CRI- LD / E#x100%
(2) n FEHHE: B R=[CRBA/ET n 4™ (1/(n-1)) -1]x100%

DO/ CF35 SIYSOK AT 25 RS -1 35 UK T 52
D RAS P A7 B

BRI ONR RSN -t

BAET M SR SRR B B I < 100%

GFAE+H SRR S H) /1 I B RGESHKIIGS+EIRS5) <10

%  EBITDA /¥ %= M x100%
o FNE T B AR X 100%

CENE RN BN AR - Bl KD 780 SN x100%

0%

CED RSN - AR -t < S BE- Al 55 Bl AR - 1] 9+ Hofule ) 78k A x100%

FUGTREY B B 1> 100%

IS5 (KBS AT B ARG x100%
KRS/ (KB S+ATE B D x100%
FELRARERY i AL 75 100%

EBITDA/F) 237 H
4R 1545/ EBITDA
W B PR A TR B U5 AT X 100%

GRENE =G H-1E50) B Ui E TTx100%
KETNP RN AT
LE TIPSR E PRV R A x100%
Pl B /151 55

TE: DU RBE =1 T B G2 5 V< i B+ LSO + A YACRR I i % o 0 S S 40
L7 S5 =R 3R AE Zp E  5+—5F  B J3h $ 5+ A SR+ A A5 55
KIS = A B+ R 5777+ B S AR5 55

A S =RI G 55 R AR5

EBITD A= £ A+ 3% FAL TS S -+ 5 B8 747 TH -+ FHASL B8 7= 3 1 H -+ e
FR S =B A E S -+ B AR S
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MitE 4-1 FHRKEBAERZFREEREX
RERETARKYEHSEL D N=5 %, F5ERN: AAA. AA. A. BBB. BB. B. CCC. CC. C. [ AAA Z. CCC
F &) LUFERA, B MEHERTH “+7 “7 F5ATRHOE, R ot T ARSR,

BAG AT 5 AR TR SOE QMR A R AR HER (5 SR 2 s R Bk T PP RIB LR IZ D =, (HAHE
Wi 15 S 0RO RIB L 1 AT g

FARERBEMNE L&

(EER-241 & X

AAA BG5S M3, SRR SRR BRI, b 2B
AA B MIRE SR SE, RIS FEER B A K, BRI
A BEE S5 TR, B 5 ARG B, B2 M e
BBB BEEMS RE—Mt, RARGTF IR B, AR
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B FEIE (55 HIRE JTEK M T RAF AR BE, SR BER R
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VPR HL R {7 P AR — 4 2 AT AT R BEREROVP O . PSR SLEH A NIET 0T, Bz, R R IUFR,

WERE X
HRi] TAERZ AR, RARAGHERTHRT REMEROR
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K KPR I R0 B8 2 0 S BE T PP i, ARORAS IS T RETR T A B B

Bt 4-4 FINTFRABLEREX

FINVPHGERAT T O RAP LA th TAPRA I, T ROR B, BRI TS 4hient, SREU —FhPAT 2. o7
PGSy “BINIETOGE 47 “FUINSHE 4 50 A “FIPPAIGE 4
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