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N 632.36 147G
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(Z) EEKE
BREEHA, ARERE. RS GUR R A, REE IR KRR A, S ELEIE .

(=) 85|

A B EES
(1) B
ARBABRAEEREH R (FRAD, 20254, ATBLEBRARL TR, B56BRHZKPERERRKTE.

A EENE S AR ARG . A RS bl k. Rl 2 WR R s R RO, PRI R AE
fRePEMER . UYL, IR GNE I RS ETI . 2025 4, AREWSBAFE TR, EZRAMH CRlAD ALY
PB4 AR 2 DL % 2025 SE3RAG RHB B as, A R A BAFF S K.

B 4 +2023—2025 AT BN SN L BRI GG (AL 1270

Zifh CERFD 163.09 97.89% 62.46% 150.81 96.50% 62.83% 145.39 95.45% 62.28%
LAk 1.96 1.18% 63.42% 3.77 2.41% 73.94% 5.16 3.39% 79.02%
HoAth, 1.56 0.94% 29.99% 1.71 1.09% 26.05% 1.78 1.17% 29.79%
it 166.61 100.00% 61.43% 156.29 100.00% 62.37% 152.33 100.00% 62.46%
VORLIUR: WA A5 A 2 RIR AL BE 1

MK R S 2025 4F, AR EZRAZE CEEGD, AR 25 CEIRFRD WSRO R, F2 A8 AR
B PREFEAN SF D R BN PTG 2 F) R AE SN FFEEIE K, EER QRN E I LS.

MERIZERE, 20254, AFZM FEFAD BRREMAK, RERERE LT, 41, 2025 46, ARLGEEMRELAR
K.

2026 4 1—3 H, A SEHE YN 81.89 127G, FIEL TP 0.90%, ZEALA K s 2 5] SR A0 3.14 1270, FIEHEK 3.18%.

(2) Rk

O F 2 R i AR A2 L A OB R a2l 2 W AR A AR A, A R RO
TR ERNEE

OFEMEER I
AFEREHEEREEHE; RWUSFEFRAAE, AFAMEEEENMHE; REERFE .
P FEDRS R R ETE B R TR AR SR G508 SR SR R R N R A A A AR A 7 AT R %

o oy FI I EAT PR B AR RIS B L, ™A% ZOR N @A A Ak A% GMP (2t A i B B AL URIE .
A F SRR B BB T AR AR SR AR, IR PR AR A, s (RN B DL AR R R B . A W) AR I AT
AP AR ESNERESE, T & ERETIRE L, AT R . RIGEHT7H, SR matiks, Bl Iy KT R e
e

O3 A 25 AR R R B ARG E . TOKBER . OB AR i WERISRIERE, ks, KR ERSR RS . b, ARES
R EA AR AR WAL v RS SRS AT A i S IX, FER S S s A T 3, AR R S R R
ZiM T, APRIEZG M BN R, AR P HORSE R (TR A R, 10 GAP (2R A EE B brdE, KA
S R AU I 1 SE PR E SR RV AR AT 52 . SRR . AR A ™, 92 RIS ™ fh 3R A 1
BRI SR, MR ENECR, R RRA, 2 5] 5 B R W i A R 2 SO AT SO 00T s PERERE RS 24 7] 4
FRRRAMAT %, DRESEA MR E .
KWEErR T, 2025 4, AR AT TR BN RIS TN 32.03 4470,  ARIWEET 20.03%, RIBEHE AT .

NESZH RPN RS KRR E SRR, RIWEFE T L EHR TN A FZ0E, DR N E, — Rk it
KN 6 S H -

=

™
>
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@

ATLEIFOR L R AT R RSB R R B BRI, T BN T 2 SR LK 7-ACA MRS, AT
BRI R AR R TIES . BRI, ESTUETER. 2SR IR A TR R SRREK, BT
WORP BB RS, ATRERABNE G TS . ok, BEES PSRRI, ATSNRATR L
i

A2 AR SRME 0 R L AL A (B 2008 o ) BB 00 7 R LA VA3 T B 8412,
GO AT B PR B AN 27 B P RN AR, Vs A7 24 1 40 MO A B s D, AR
SRR A7 B T SR LRI . S 72 R A R A B TR RS RIS, JF A AP R TR S ALK
TG R B R £ BB 2000 AL R B S BT, B B R U SRR,
AR SR, R % P RO MO, A PRI 45 K, 25507 RDSHRRILS Ak

AT BRI TP IR 6 BUFRIRIZG . AR TE A A IRA T R R “ el iHE ) %, AL
AL L TP 6 S BT R 2 SRR, eh 2R 00252 7T £ 2 SRR TR B T 24 70 15 K264 R 24 7
BRI 26

OIS SRR R e ) e i L5 S D B B AT B R IR 2 L T-ACA SESRTE R R T R SR 2 DL KR 23 oAt
FKIFRLZ o 2 T 257 b B B FURCE D S DUBR L PRI L T AL R RO S, B AT A RE (RIBHE R TE S D
IR RS ARSI AL TES RS E E ARk . Sl h e 2R 41045 o v w1 rh 25 1577 i R A S IR IE
TES PURERRURL. BTS2k, MRSESE, Hod, SRRSO B 5 RUH™ i b SR 2 R

I TR JEORL 2 R e () A 7 5 2 AT MR P R A AR [ A b T b SOk, erh e 2 R AR AR R T [ P9 R S R
7 T-ACA. BRIIANK A BORT TR AR ZR P SE I 3R 2), [ N R R 25 T 4R o B X B, E ™
RERL R JR AL, ATMESESRIRIAEN o IERARRTE S SRy, A FIBAPAE ™ fh 15 T3 77 T8 58 J K S BB 2G [e) e i € JEURE 24 =l
WG o P g 1 E PR R TR R A . 2 RS 2 B R i OB I KR 2 R R B (EU-GMP)
WE S BRI 2 it LR LR (CEP) WIE, W8 MiT MR & 24 2 il R E A M2 2R (FDAD GAE; S RAIT . fRERKS
PR AR A & HI T (COS) WIE; Bi-RUEHEE - R IF R E LM (DMF) ¥i0'5; HHRA - AHERE, mEXR
2 (DMF) Bid5.

BT, A F AR IEOREZ R b AR A B T EORICE A B 07 o AT E 2 S R BT - i A F, Bk
WL E T, AR 30 EAMT R BB B 7 2, 0T XU DR 3R e X M Siie DL e di 7 05 OF AT, HRTA ™
i O W AE3E ARPHEE DRI 40 S FE SN . 24 =] 5707 s X DL B i ATEO =, FH R NSl . AR AbTT 2
HEATHS, OTC i Al L ACs & m Al v, B EMP EEGEBS AT LFEZR GERD ARAR DU ek EE
Al A m BT 1R .

K2 52023 —2025 LT H PR I

7-ACA (& D- SR TS RSO R TS SRR B AR
7ACA) (i) @F-9) (&) R (X
PR 3011.97 1879.06 1983.56 186.34
2023 4 B 3108.39 1820.53 1969.44 186.22
FER 5 103.20% 96.89% 99.29% 99.94%
PR 3109.57 1431.18 1853.55 222.19
2024 4F B 3084.24 1771.60 1912.53 222.09
PERY R 99.19% 123.79% 103.18% 99.95%
PR 3017.57 1743.66 1961.54 254.18
2025 4F & 2815.39 1727.71 1982.17 253.84
PER R 93.30% 99.09% 101.05% 99.87%

PORLRIR: BEA 5 R g B o R e 2
AN ERIZGDTTE, PR R NSRS AL, 2025 4, AFIERIZS 7-ACA (% D-TACA) fHERILL TR, 7
B N, (HOURE /K. $IF7H, 2025 6, 2&ETREEN, A7 MR EE A E R IR, RS

IREFITFRIRE | 9
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WYY B () LU K s T 32 28 T RN OR ™ b B S RRHE T 3 B, SN B R S R B T R R, A Y S R T e A B MR R A R
Ko 2025 4, AR EEE IR REFER KT

IIRRIKE, 2025 4, ZERGRFEN. BEAT I ETREREL ER RN, HAE SRR LN R (R rEEE i,
S5 SR T B MR TER A R R S KA S B AR N 2K ke . AR, 2025 4E, AFIMLEESIFIN R LT M. b2z k24
[EARSUR, 2024 4, 7-ACA Wi A BT Lok, HEBZIT B SE S UBONEEL, 2025 4, 7-ACA Mk FFEE T . 2025
&, WEEERLZ R R AN R LG R R

K2 6 2023—2025 AT EB BN L (BAL: A270) B 7 T-ACA TN SN Il

ORIICU: T A V£ AR 40 ] e M AR T
VERLRYE: Wind

AT AEYH T AT T RIRA, RREEE A TR ISR A i3 .

AT EDHI TGS FACONTERER] R R A T EE T INERAE D E R A IR AT (LU R “TNERAED ™). INERE B 553
MAFECIH R AP, BRBRZ . SUER TR, PUAREBAZGY). CAR-T HAIT S, FEmBEm . B e B rm. BmeE
ZANMR . 2025 4F, AR WS SEION 2.01 1476, FHIEK 17.50%.

AFEHEAFHEREMEEE, EREBEEBRAEE.

AN FSWHATI B & 408 E AN ERE R T B A "SRRI O B IRA R (BURER “IERRA "D £ 2E LR, ek
FICHIEE T IR G BB . AR S A I . e 2 A FHR . RSN 2 AR T &, 7RIS G
ALY VE PTG 2R BT W S AT A BB R T e /7. 2025 5, A FIZWHRF A &I 6.57 1278, LT BE 8.56%.

JEFR, MERFERA “EEE R ” “ RS Paa il 7 A “RUEmam” Ko7 G E, SCENT “H TSN “ 4 H
BB S F Z AR “ BN RO “ A HB) POCT 2 TRl ” “JE Kt Sikiss it R~ 24 FG, BE L0
KAEST. TIERIAFIBO) THIERERF = MR R, 7= RIREE ARG . PR IE gy Iogibr SRl . 29k, B
By g% o T BRI R LI 22 4 5 A 22 AR, FENT IR R G . AR Gt . 2GR FE I I SR U T 4 oA 3R AL T AR A .

(2) e

REBFATIERERFER, FRARKE. ZETAFTEHBAMNFENRSREES/IE, 2023—2025 FAF FRIES WY
.

O F PR S AR % A AR IR R Z A PR A = AR 2 (R ED FIRAR], FE~ SRR RKRKEER DIRE. 708
AR AR % S 2R B 7= A . 2025 4, A FREA SRIIRN 5.16 1276,  [RIEEE 79.02%.

E 2025 R, AFLREMSME EEEERM. KRk, BE. DB P22, SHERSETREE eI T BTN
M RTESAERE, ARAEGEN—REWEH G 95 K, HPGgmlik 63 K, B&mEBEAITA32K, ETE-%R
b K T 78 5 25 4R A 2R i 293K ) 40 IR FK . 2023—2025 4, A E SRR SN FFSHE A, HERE AT AR AR TTHK. B
Pl SFEENT R, RS E, TR ER, KRR —E NSRS,

BEYE
ATRERRITRIN T

MAERCEIEIRE, 2025 4, 2w 8 BUBUR H R BN SR R Ul ETY, B0 R B AT % 5 P& RAT L2 =)
XTEE, 2 ) SO R AR BT A7 Bl e ML B ) e 3R A T KT
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K& 8« ARAEMF (AL KD K2 9+ 2025 AT AR LE BRI (AL 770
Ei% 70 20234 20244 20255 AT R TR E  MBESRARRE  BRETRARR
BB URUR 5 B 3.44 3.47 3.49 A XA 2.89 5.79 0.65
GRS 246 223 236 NBEL 360 258 065
R R R 0.39 0.36 0.35 FHEZEI 252 391 048
GORIRCTR: I0E 2 % fos ML 2 ] 7 L1 7 B P
HREEZY 3.02 481 0.35
‘IR 2.36 5.91 0.35
VORISR : 6O VS MRS Wind %83, DL_E 20 &) I RRBR 71 I A4 FEAIE 7 i AR
RFER

AR A B S ERB]E KR RIS FFA B R BOR AT R s, BA—eRwirtt. ARERIEBEREVRETF, F
By TR T, BAERE BT REERITRN, MARESFE/N, THARSERSINSHER, ARBEESE
AL U

NAEIARK 5~10 SF IR E A SO BAT B A F L QUHTRE T DURAEAE ™ . HOR EBEAE 5 T B % PR 3e 4 77 (1 25 Al £
M.

FERTTATERH T, — J7 A AR SR MR S R R R, 3 SRR B B BT DL & OTC SSIE B S5 I, RIS Dt i
BN HE bR, aEIRTHE BN I MER G R 73— 75 iR & BHER AR ) B, B RO L A RS AF X L ARATBEBE . FnAT 4
BHIA, f =g EE R ERANF AR, IRE R RER R B L

FE SR 5 P (A T S E A S e T, 2~ "R R e B I DA R i, SRA FAREE L iR S BRI % 0 & AF, JTR R B
VRMAE SRR R, R AR RIS, S SRR KM, fa . BRI AR

TRAEEREW T, ~ A2 E MR RRIETH & LIRER RS, FIRINE “& E+20F 7 IhRBEki sz T IRIEK
BT T RIS eI AR O SRIEVRFE M B RSB A & LIRS B B A R FE N A E T
P K KOL AR ISR, ¥ KSR . £ SR E AR BT, IR ST & T MARIE K &, s dh i Lk B B

BB (K W AT S 7 T, A R AE DA IR A AT, T A Jmy AR IR A (DK 8= 1 W R (7 i A 2 e AT =y o @
SARTES N EZONRN . IEFUARSIER ), IR RIS 2, SoRBELE . QBT A 23 E, WIRGEIR)T 29IE W AZG A &
RSB ZGikis, WGBS BRI, XA PERER SRR B S5 0T h A BR R . A RS & 2 A PIRE R
JTAMNERERE, TP RBCERZG 2 E, SEE WSRO E, SemAk B i MInEAZ G54 1. Br 7 A B0
by N TR FFEEERTHTEOR , ANBnaR MBS, EBRTTARIT AN 5% A ERE X, RS SR EZ AT,
B TSR BT BRI i bR L2, JFRED FMRHTUR, LI SRR EAR T R, B BT Sk
BN, I SRR AR o

() MBZFHE

AFSRAET 2025 FFIRE, BRSTHIFES P GRREEEO $ibxt BRI SiRE AT g v, IR R TARETE IR L
O TR SR o 20 ) IV 55 1 3 142 R A IS AT ) sl Aol 2 v R DU B EL N AR M AR LA A AT DG 2 ) SR AT S . 2 )
2026 4 1—3 AM SRt Ratiit.

BITEETTT, 2025 48] 2026 4 1—3 H, AFEIHMETARLUARK, 5500 T kR,
TEVEHIET K
(1) EERE

2025 I, AFBETURBIRATAE; ARAASRKBEZRARM, K=REH -
2025 IS, AT T BBIEAR, TR LGRS O . AR EEBT BT LT &

IREFITFRIRE | 11
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B 100 AR FZB = CRAL: 270

20234 ) 20244E)5 20254E )% 20254E 8 FAEREAL,
s (%) (%>
ki) 258.13 59.45 250.22 58.51 257.26 59.25 2.81
emsts 166.23 38.29 154.81 36.20 145.69 3355 -5.89
IV 26.93 6.20 24.30 5.68 27.22 6.27 12.03
HoAth RESCER 6.65 153 7.49 1.75 7.26 1.67 -3.05
H1% 26.60 6.13 26.23 6.13 22.15 5.10 -1553
B = 176.06 40.55 177.43 41.49 176.91 40.75 -0.29
oAt A 7 TR 37.86 8.72 55.81 13.05 60.23 13.87 7.91
[l %= (G 59.43 13.69 57.95 13.55 55.21 12.72 -4.72
T~ 27.09 6.24 7.11 1.66 9.08 2.09 27.73
st 434.18 100.00 427.66 100.00 434.18 100.00 152
VORI 064 VAR A F 9 T« W 25

WM FEF=J7 1, BE 2025 K, AR HREFEARITHFR (14453 1270, HPRZIRITH T4 18.95 1476, 2RI L
RN, EBRGEINEREBIOGRET IMP 2 5T B SO TRAIE 42 LA IE 3K 55 7 AR D B AR R AR IE 6 55 RO K
MKEELL 1 4RI N, BT LA RO SRR B a1 2.62 1278 (1 9.37%), S EERMG, RYKER 2 HHRIRIKAER 0.78 1475; 17 1%
T ILEPE T S EHPE R (7.06 1278) JRAEL (4.69 4270) FP= it K PEAERT S (8.47 4270, 1% Ritit iM% 2.04 12
TGo #E 2025 I, AR IARRIBCKAT LA S (RPD RS H AR RIS R IR R BR A 7R A A AR
LRSSV A R AR (URERR L2 BIR7 ) B =R MISURBU G ER: RIITTIEDORB R A R AR (LA R AR “U5
PR D KGR FET NIRRT IRAE . B 2025 FIR,  ZEoRUE-S TR IR 1 FAd SISO A THRR [RIU 42450 5.50 206, TR BLARTE
PRI HE A, 75 DT Tl AT XGRS SRR AL IR, R 5 R B AR WAL [ s IPE 2 W W 7 s A o By 1.27%, B 5 LAt/ HL A | 2 ek
LN, BT 2% A 7 45 g 7777 42 R AR

B 11 #RE 2025 SRR 2 m) HAR B WOHHT 5 4898 CRfz: {270)

HANLAZTR KR TR T AR AR 53 HEL (%) R
TRINTH 25 R R AT PR =) SRR 3.15 54ED) | 38.79 0
GRINTIIF DL IF A PR A F SRR R K 2.35 54 E 28.96 0
FEETT R ERHE A R AR sk 0.40 1-2 4 493 0
H TR B HEERL 0.33 1ERIN 4.06 0.02
FRYIITT ST R 13 BB B WA SRR 026 1 fﬁ%&‘ h 321 026
At - 6.49 = 79.95 0.28

ORI : 23 W] 4

BN T TH, #EE 2025 AR, A HARA S TR BT R B A Oy R R S R, MRS LT R, B R KR
K F TR AT P RFRIINETEARAT IR0 PR 2 7 AL 2 o4 (8 K IE G LA R B I A B 8, A W PR RF O R AT 2 Su N 1Y
fHZ 37.05147C, 2023—2025 4, 7w HABAL T RS G I IAFIN 5390009 0.29 127G 4.74 12700 6.25 47T, HoAtil 2 L H %
IR FZok B TRHARAT 7 240 A wl e B LR A KR, EENEEESY. HISR&. BrR&s, B
IH 73.78 /470: AR THE B EFREK, TRE»” FEARFHLTEEAR LB E R

K% 120 A BRI G THRBE (AL 4o

mH 20244F % 20254F )
g SR QR B 0.55 0.49
LGS BT 0.68 0.67
BB B 58 2.23 2.11
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AR 0.84 0.9
BB &AL AR A TR A 0.20 0.2
LB BUE EA R PR IHE A 0.15 0.15
BRI ARAT IR A TR A 7] 2.28 2.23
GLOBAL HEALTH SCIENCE 1.43 1.02
Nextech V Oncology S.C.S., SICAV-SIF 0.23 0.22
ReAYEY (L) HRAH 0.25 0.31
ELICIO THERAPEUTICS, INC. 0.05 0.07
CARISMA THERAPEUTICS, INC. 0.02 29.79 JiJt
EIHGATEDHA A TR A F] 0.50 0.5
JIMBHRRAEME AR EARAR (G4 BERBREDELGREARARD 0.12 0.12
BB ERE L CHREKO 6.78 6.06
TRYIBE AR BRAT B A IR A ) 33.19 37.05
PO BRI R B L O CHRE 1O 1.48 1.46
T L R X BB B Skl CRFRE 40O 1.31 131
R (R BEEEEKAL CHREMO 1.60 1.91
g B L ARG 0.93 0.92
T ORB X U 35 A RBCR B A kAl CHIRG KO 0.25 0.18
MR 2R (i) ARRA T 0.00 0.15
B2 0.00 1.42
HAtb 0.75 0.75
At 55.81 60.23
ORIIIR: 1605 e ALAR 24 ] o T 7 d

A 2025 HE, AFZREFEHI TR, MRS K, FHARMWERERBOEME IMP A & BRBUITEL.
K2 13« #ZE 2025 FJA 7 G52 FRIE I

WH &8 (e -4 ZREH
ki 18.95 4.36% J A ST B i BRI PRAIE < B HoAt
MU 8.28 1.91% LN el N s
Hit 27.23 6.27%

VRLRIR: BEA AR A 7 g iR o B B
(2) FrE&EDEA

2025 £, BERSWLAERYEK, AFFTEENRR LERENK. AFFTAEPGEF DR R 5B, SRR L
B, WSt

A 2025 4B, A A ERES 280.01 1270, B FAERIGK 7.71%; A8 T-BFA R G EHALES 5 LR 40.18%, /DR HRHRGES
BN 59.82%. fEHJE TREA R FTA BB T, STUCTRA AN HAh LA U A AR 2 BL R 251 5 0.71%- 18.66%- 15.00%
1 65.21%. 2] BT E R T/ HOB AL SRR 2 BRI & b, RS S Ra e Mg .

(3) ffki

2025 &, AFRABBFNE BRESABEE LERTH, Wi LR AEMERRS N E; ARBRGHEAHEMTT, E
EERS SRR, AFAE—CETEMEN.
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2025 R, AFE MGG HE LER TR, DORsi iU E . A S E R TR

KR 14« AR EZAGUFL CRAL: {270

20234E R 20244E % 2025E R 2025488 FAEREASAY,

HEH (%) HEH (%) HEH (%) (%)
Wash 5 132.59 71.60 118.52 70.68 125.39 81.34 5.80
FHIEK 22.26 12.02 26.05 15.54 27.90 18.10 7.10
AR 14.69 7.93 13.85 8.26 12.96 8.41 -6.43
HARATER (B 37.37 20.18 33.98 20.26 3413 22.14 0.44
— 4 N B IR Eh 1 f 18.61 10.05 10.26 6.12 16.44 10.67 60.22
HABT B Fu % 20.28 10.95 17.25 10.29 18.22 11.82 5.62
JEFi B fufk 52.60 28.40 49.16 29.32 28.77 18.66 -41.48
K 33.02 17.83 2457 14.65 15.72 10.20 -36.00
iR 5.06 2.73 12.48 7.44 0.00 0.00 -100.00
335 5E P A 9.77 5.27 8.56 5.10 9.55 6.19 11.54
ki d=ti 185.19 100.00 167.68 100.00 154.16 100.00 -8.06

GORIR: 1 Ve AR A 9 W26 T B

FAN AT, A 2025 SFE, IR EZONE R (25.50 1270); A ZEHE 2 A O ARAT AR SUIC SR s LAt BAY 3K
TN HE B (30.00 1270); HAh sl i fit 1 E oM R B fhor (18.14 1270),

RGBT, B 2025 IR, FEHE A A AR KIIERE EFIRA BRSSO AR O L

MBS KA, 2025 G, A FIFIGS B LR T, DI 8T, e — @B AR . B fabndim, 2025 4
J&, AE B A B L AR 95 B AL LA N B, G55 S M

KR 15 « AFIFSTERIER B3R 160 ARMSMEIER (CBA: 420
15 00% 42.65% 120.00 38.23 37.25 15.2482 56% ag ngos
) 39.21%

40.00% 80.00%
. 35.51% 100.00 o
35.00% T i 70.00%
30.00% 28.70% 80.00 60.00%

] 24.61% i )
25.00% 50.00%
60.00
20.00% 40.00%
5.00% 40.00 30.00%
e 1331% 12.53% 752 67.38 =49 ’
10.00% 20.00%
20,00
5.00% 5.39% 10.00%
0.00% 0.00 0.00%
20235 Jfs 20245 Jfs 20255 Jfs 2023 20244 20254
FEARSE AT o—— SR LR —— 7 R
EERHS e HARS e—pe—T0EAR S L 2 SRS E
TORBRIR: BRE PHERE A R R . W SR PORBRIR: BRA BHERYE A J H R WSS R B

(4> EAgEH

20254, ARELBBAFIL TR, (BT RSB R BRI, ATRRSERLRYK: A7RARNER
AFA AT AT AL F o AP

2025 4, AFEBBRENLARA PR, FURSEIR K. 07 AR <N, S8, AR HIHAERIER
LS SN E IR E T ARV, 2025 4, AR HRHICE BRI TR BRI (625 1278), EIABMNERTIIS
UL, AT L TR I BRI IR, T RS SRAONREEI AL, A B R k.

W B 2025 4, BEAFERZE T L BOE I REEARRE 24 ) 9O B AT E R, /4 R 400 39.96% [ ELBg T 17T,
I 9 PRI 83 50 — 0

ST Bl P A= AR A E DL *100%
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BAMBESHRPRITI, 2025 4R, ARVEMCAREZR . S EANEE RS B e R g K. SPTERATILA R, AR
AIBEST i R], J11R] B P A Ab T 55K

K 17 AR AR (B 4270 3= 18 2025 4E AT A w B AT RN T (%)
Bl AN 166.61 156.29 152.33 A S 11.43 1347 41.48 2775
Al 64.26 5880 5718 NHREEZ 9.06 1133 33.38 1865
T B 67.75 61.14 6087 ez 6.29 6.41 35.23 16.42
Hoep &R 44.44 39.31 456 e - 6.7 1547 2907
FrR s 565 550 8.9 AR 9.51 12.37 39.96 27.29
L 16.62 1435 1273 GORORR: 07 e Rl 2 TG R
W45 5% H -2.95 -2.02 -2.40
e IE T 0.85 -0.66 7.76
Fil e A0 31.39 32.28 39.54
ELFNERE (%) 60.20 61.14 61.17
MBEARWEZE (%) 7.81 7.88 10.29
HREEZE (%) 10.22 10.12 12.37
VORI 60 e M0 2 7 o THIR . W % s

2026 4 1—3 H, ~F)S2E SN 81.89 1278, FIEL T I 0.90%, ZEAAS K 23 &) SEBURIE B4 3.14 1478, [F K 3.18%.
(5) W&R
2025 4, AR EEENTEANREFREFFRAN, £EFRABIBE, BEEIAERANEXZEREREFTIINER D .

KR 19« ARBEREI CRAL: 27T

TiH 2023 £ 2024 % 2025 4
LENE AR 195.54 180.14 175.27
ZENE IR H T 156.35 144.85 136.66
SEENRERETR 39.18 35.29 38.61
BB IS RN 12.20 19.05 141.46
BHE I G 19.29 31.18 176.07
BRES RS WEISFH -7.09 -12.13 -34.61
EREIHRER BRI 32.10 23.16 4.00
FEIES LSRN DT 76.41 104.77 66.14
B VHEBIER H AN 96.69 136.50 96.08
ERE RS RETH -20.28 -31.72 -29.94
AN (%) 110.46 109.96 108.12
VORI 06 VE AR A m 9 TR o U 45

LETEAIETITE, 2025 48, BEE A RSN, DURCGEARAS KA, QE iE s DL L H AT BT
2, ZEESNIERFFHFRN, WIANFRERE, AFLERIE B,

BRSNS RTT . 2025 4R, A EHRBHE BRI 1 2 EOA R BB B A B SO B, AR BRI S
LA TRAFNG HAEE [R] LR G K, 32 287 ) Al e e I8 [ 1 SN F) 5 9/ 48 A PR A7 S n DA KB IMP JBeAS S ey L 95 DRAIE <8
PTE, o FBEBE BB e A R LU

BRI, A BE S BLERA  EO S A FOCRAT ORI R Bl B RIS S Bl BN SR 55 5
TPl . 2025 4, AW % RIE S ELE I B R FHB L -

2026 4F 1—3 A, ARGEEDIEVIFRN, BRI %E ST IS R T .
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IR R AR

AR AR R I
K 20 « AR bR
TiE Ei=773 20235 20245F 20254
WALE (%) 194.68 211.13 205.16
HEHE (%) 174.62 189.00 187.50
Rl vieitan ZEMERBN TS (%) 29.55 29.78 30.79
LEMEFIFS (5 0.52 0.52 0.67
MRS (D 2.49 2.64 3.20
EBITDA ({Z70) 46.78 4434 50.40
A5 55/EBITDA (f5) 2.43 2.36 1.45
K BTR AR LEMME/ S (D 0.35 0.34 0.53
EBITDA/F| B3 (fi) 16.34 1835 29.08
LERS/FETH (D 13.68 14.61 2228

RV, R
] 4

I e IR RE , B AL Sh T (AR PR AR T DL R I 4 2% = 5o S B 5 45 I (R P R B v 3R, N B R B it
RE 1 HRFRF IR

MWK IEEAR RE UFRaFRE, 2025 4, AT EBITDA X EHIEGFEE 5, EBITDA X445 MEGREM. BHRE, AFK
FREEfBE 1 fe bRk IR

A 2025 R, A FEIRAMELR 2.56 14T, T rERTC B SEEERIAR AR (BURRRR ‘e, @RchE
FFIBE49.00%) $RALIHLR 2.24 1470, ATAGRIEORITF % 4, (@R TR el i AR DR Y ek it 70 DAL B A B P BRI AR AR, K
R RETTIA N L B, TE kA i BETC B AR 8 AP B 7 A AR At B AN s T AR 4.50 127t (F 4.50 1278) HIER. A F]
AHER AL B IRGTR AR 0.31 1270, AT PXTAMERAAAE B AR, 58 BIBHE ORI LA AT B3R 46 T R, B0 XS
XA

A 2025 IR, A FRIGHRATRAEHUE A1t 427.48 1270, A RMABIEN 378.83 1270, 2w FERBHIRIEYE. T4
fERTTN A BT AR, A& EZMERIE,

HE 2025 K, A FIAFLEE KRBT
NRRBEETWIER
AT AR BRI, FHTAE BN R R AR A T RSB MK RGN E, AN

BEWE, TARBRTH LRSI ABNRE. AFREMIEESMBATBNMMR, EENARSBE R M — 2 R
Hur AR EM TRERIET, FREFMER, BREFFEHRFERETRAT KA TR BRI F5E%E.

HE 2025 RS, AFAEELH 93.55 146, B EFRMEK 13.27%. Ho, Hsh%r 3848 1270 (b 41.14%), A:5ish
B 55.07 1478 (it 58.86%). MWIGRLE, sl B EE MM B4 (15 24.43%). X5 MEEREE ™ (i 8.42%) HARIBGK (&
1) (il 60.94% ) HARRBN T 7= (1 6.21%) MR sl 777 5 2l H AR A T AT (5 76.23%) KA (4 21.10%)
MR B 2025 fRJR, A FIARE MRS 9.40 1470, A FIATFA 2 BOR B BRBCE ™, AFRRIINETE O ERAT B A R
AT IR FIRBERUE =R R, FhtEEaE. iAok, BE 2025 K, AT ARBEGMFIT 48.96% MGy, AR ASERREA i
FETCTIEE) 103.45 1470, A A AR TR HABA 28 THABHLE W “ER 27,

BE 2025 EJE, AFRBALURH 4323 1270, B EEK TR 0.63%. Hr, JEh#1i 36.67 1270 (5 84.81%), AEishfi
i1 6.57 1270 (L 15.19%). MWHRGE, mahfif EZEHEHER (5 15.00%). —FABINAERSI 76 (5 34.67%) HAhR
st (il 49.47%) ks ARRSN G E R AE TR (H 100.00%) Hk. #% 2025 FK, AFARIMAT GRS 36.35 14
TG, BUNRfS . R 2025 R, AR AT S AL 41.94%, ARAHGS AR ME, 8GR,
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@ BSZETERABERAD

A 2025 R, AFAFITABEEN 5031 1270, B EHEREK 28.75%. EIHE AT ARG ERE T, SLWRTEAN 0.80
278 (15 1.59%) BEARAAL 2.30 1278 G 4.57%) RABFNEAE T 27.27 1278 (5 5420%) BRARAL 041 1270 (5
0.82%), A F A #H A G Fa e tE—R.

2025 £, A‘ARIIE I, FIEEH N 8121470, [FM, AFARIBHRFWE N 8.37 1278, EE NN G AT B IR
S, B THRR S LOAN RN EM s Z RN EE LS. OB B AT R A E S L BRI, TR0 A T A
AL -

WA A, 2025 6, AFAEBEE G SRIFHN-0.73 1270, FEIEEHIERIFH 6.66 1476, BRGNP EIRIEH-2.27
¢t

A 2025 K, AFARTBE S H A IR 21.55%; A ‘AR AG G H ORI 28.04%; AFARTITAE NG 5 &H 07
B 17.97%; A FVAS TR FNE S0 S A 3 DR K 20.53%; A RS55G5 &I O4RK) 39.78%.

FARSATH, TARMERITHE 2001 £ ETHLUOR, CSEMiZ KIS0 4. 2023—2025 45, AFIAHKRBIHEFE T E S04
BN 1.61 1276+ 1.79 /Z76H0 1.97 1275

(®) ESG F @

ATERRELEFFSHREEN, RRBITHESTE, BESHANERETE., B4AKE, BRIATF ESG RUBL, XHFF
SREETAEE.

W, TAFMER AR ET AR E TR T AR E ST AL AR THl e il « =R BUk, ZEREAr=
FA AR I E 1075 BB Wit 5 4R TREFRIN vk R RS- . ol e 4 SRR Yib Bk
%, FEREIN ST R W E SRS A = L2 HEARMGEIRN, BRI AR LIER . e, mausi. 2025 4, BE
FAERRINA T Jo T AT RAEE KA G REHW . HETBUR TS, ER LA, 25 M ads = e H a4

MR, AT TN RIS AN A . PR A X B B R Rk SR AT TRk . 2025 4, {@EECA B
WA E N R T 3841.08 J3 TG

VEHTTIH, A E RIS RIS, KRB AR SRR, B T EERE NG LM .

. REELENTR
AT R EFESINEREFHAN EBITDA X “24 HILIE MTN002” F “26 HLIE MTN001” {R[ERE /1R,

HE 2025 FE, AFIEEGEF N 183.54 1278, N “24 EVIE MTN002” Fl “26 EVIE MTNO01” &1 fiigz &% (9.50 12
J6) M 19.32 fi5; 2025 SEAFEEESAEMIERAN . EE G ETIFHA EBITDA 47324 17527 127t 38.61 4476 50.40
1276, NETFEFRRE (9.501270) 1 18.45 5. 4.06 f5F1 5.31 fi5.

I\ ERERVERZEIL

FET XA TGS R 05 RS S (IR 3K & T TH I S5 5 A Wi, RS B S B E iR A 7 ERKIE SIS0 AAY, iR
“24 FHVIE MTN002”  “26 B MLIE MTNOOL” (K45 &9 AAY, TP BBEAREE,
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Mt 1-1  ABIBRINGEHE (B ZE 2025 FIR)

X KRR

10.00% 90.00%

|

YT B IR B A R A

BRRUE: A4t

Mtk 1-2 ATBALZEHE (BE 2025 FK)

ki —| [
L¥ ¥4
[ _| FTHEL
| |
¥ TF ¥
S 251
I
] iT
* B [ i
Fe o & % A
3 2 3 ¥
3 3
TR ARt
Mtk 1-3 ABEEFREFER (BZE 2025 FJK)
Fs AP ZFR TAFZRM | WEkR SREA (2 R el
1 {8 B 70 249 MV 2 P A B 23 ) BT A E] Tl 18.66 48.96%

GORIRUR: IR BEAS AR o TH4R 5 d
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Bt 2-1 EEBMSZHIELER (REEHOR)

B H 2024 4F 2025 4E 2026 £ 3 A

o FHE

WERE (L0 178.19 183.54 169.31
PR (278D 24.30 27.22 27.69
HAb K (2ot 7.49 7.26 7.93
7 (oo 26.23 22.15 21.29
KRR B (270D 14.46 14.83 14.78
] 58 T (ALo6) 57.95 55.21 54.26
EETRE (2o 5.31 6.18 6.67
ZEE A (L) 427.66 434.18 441.48
SEWRBEA (20D 0.80 0.80 0.80
DHEE ARG (o) 161.76 167.50 166.98
B #EN . (276 259.98 280.01 287.82
WIS (2o 67.38 75.45 48.36*
K% (oo 37.25 15.94 14.52%
AFfE% (LIt 104.64 91.39 62.88*
BN (2o 156.29 152.33 37.22
BlLEA (270 58.80 57.18 13.70
HAebleas (276 1.91 1.70 0.23
FEES (278 32.28 39.54 16.48
EBITDA ({Z70) 4434 50.40 =
BRI M. RRAST FHWRIMIE (Lo 171.85 164.70 40.64
ZENEAM SN (LoD 180.14 175.27 43.18
LEWENMEMERFEH (470 35.29 38.61 8.27
R EN LR BT (170 -12.13 -34.61 -9.70
BERIENNER BRI (170D 3172 -29.94 -6.21
LB gt an

B BT e o (0O 3.47 3.49 =
TR (O 2.23 2.36 -
SVBE R (O 0.36 0.35 =
WA (%) 109.96 108.12 109.16
ELFNEE (%) 61.14 61.17 61.92
RBBEARHEE (%) 7.88 9.79 -
HE IR (%) 10.12 12.37 -
KIAG S EAL S (%) 12.53 5.39 4.80%
RS EAULFE (%) 28.70 2461 17.93*
wrE Gz (%) 39.21 35.51 34.81
WahtR (%) 211.13 205.16 197.04
MR (%) 189.00 187.50 180.20
ZEWERAN AL (%) 29.78 30.79 =
MEFMBS L (5 2.64 2.43 3.50%
EBITDA F| 255 (f5) 18.35 29.08 =
A5 55 /EBITDA (%) 2.36 1.81 -
pal

o AR D EAEA IS B B A A I 4R 20 ARG R, FREFHIVLIASE, B4R AR 3. 2024-2025 G A H AR ) G 6 P IO T NG 55 TH SR bR 4. * %R oA SR U A Ao

g g i
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Bt 2-2 FEMSZSHERIER (AERBOR)

o H
o FHE
PARE (1L
PR (278D
HA oK (1278
7 (oo
KRR B (270D
] 58 T (ALo6)
HETRE (i)
ZEE A (L)
SEWRBEA (20D
DHEE ARG (o)
B #EN . (276
WIS (2o
K% (oo
AFfE% (LIt
BRI (120
B A (270D
HAebleas (276
FEES (278
EBITDA ({Z70)

B RS FWEII IS (L)

ZEESHMERNMT (2T
LEWENMEMERFEH (470
R EN LR BT (170
BERIENNER BRI (170D
LB gt an

B BT e o (0O
TR (O

SVBE R (O
MEWNLE (%)

EVANEZRE (%)
RMEAWER (%)
BRI R (%)
KIAG S EAL S (%)
RS EAULFE (%)
wrE Gz (%)

MR (%)

HEHR (%)
LEMERANFEE (%)
MEFIAGI%S L (D
EBITDA F| 255 (f5)
4755 /EBITDA (f&)

GORLRUE: 6 BEAS AR 20 ) o i3l ity o I 54 o5 i

2024 5

7.40
0.00
22.50
0.00
11.62
0.49
0.00
82.59
0.80
0.00
39.08
24.93
12.81
37.74
0.00
0.00
0.00
4.86

0.00
0.58
-0.55
0.02
-2.97

2025 £

2026 £ 3 H
12.64 13.83
0.00 0.00
23.45 24.32
0.00 0.00
11.62 11.62
0.46 0.00
0.00 0.00
93.55 100.32
0.80 0.80
0.00 0.00
50.31 56.57
36.35 7.08*
0.00 4.49*%
36.35 11.57*
0.00 0.00
0.00 0.00
0.00 0.00
8.12 6.07
/ /
0.00 0.00
4.86 1.06
-0.73 -0.90
6.66 0.40
2.27 0.26
10.02 -
16.14 =
0.00 7.36%
41.94 16.98*
46.22 43.61
104.95 124.27
104.95 124.27
-2.00 =
0.35 1.95%
/ /
/ /
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Bt 3 EEZMBIERATE

AT HEAR

b S EY AN
B RAEE S KR
W EE G KR
LSRN R A KER
FlE S A 2 A K
LEBERR
TR e B
17 5% R e K
ISSAPRIE 2/ €
AW
biivlEET A
RSB AR AR R
BRI R R
EIL L 2
% AR
PR
SRS R AL
SRR AN
R
K IR 1 HE AR
EBITDA F| 2551
4% %/ EBITDA
VB Gl WAL
iTRa) A
ST b) [ gz
ZEW SR nfitt
I A 6 55 L
e AT =R
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25N

(D 2 5 KR= CRI- B / E#x100%
(2) nEHHE: R R[E/ET n F) (/(n-1)) -1]1x100%

BN P2 RSO R 15 A1 42 2SO 4+ 1 249 S I )
B RAS T A7 B

BN B B

R A SR S U ELE BB RN <100%

GERE+3 AR R S D 1 O RS- KB 45+ 015 5%
HRE/ BT A 2B 25 < 100%
CE M BN -EE A - B4 K BRI 78 S x100%

) x100%

B3 R B 7 ST X 100%

LRSS (KBS R 5+ BT # AR x100%
KRS (KIIGS+AT A F A x100%
FRLRARAE T # B 35 < 100%

EBITDA/F| E 37
4 #B {55/ EBITDA

WA =B s H i A 1% 100%

GRNET= G- RS A THx100%
BRI EIR BRI BN FUR A T > 100%
DGR P M 55

GRS+ T P e B8 7 A -+ IS I % P 0 A S

L Y5 S5 =R ) A+ 58 o M i £t — 4 P9 B AR LB 0 o+ A S+ LAt R 1 555
KIS = I RIS 5+ B 50 ot + AR 55

R BS=6TS RIS

EBITDA=F}JE 5470+ 3% FA AR 2 5 H -+l o 7= 47 1A+ TR 74T T+
FiLESZ = A AR S5 HH+ 27 AR RSS2
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Mtk 4-1 FHKEAGEHAFRZERS X
RERETARKYEHSEL D N=5 %, F5ERN: AAA. AA. A. BBB. BB. B. CCC. CC. C. [ AAA Z. CCC
F ) LUFERA, B MEHERTH “+7 “=7 FF5ATROM, RS oIt T AR,

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&

(BR324 &)

AAA RS IR IR, AR Z ARG G AR, SRR
AA BERE IR IIRR, ZARAEFIHREMLMAKR, ELHMERK
A MRS RE IR, B Z ARG G AR, SELAMREAR
BBB LRS- RE I — R, ZAREGHERER, SR K

BB FEIEA 55 R 1S, ARG BB R, BN &

B PRSI RE VBRI T RAF A GE ISR, iBMERIR &

ccc B 25 I BE TIPSR T RAF A PF RS, B =

cC PR = Bl R ZH A AT SRAF ORI D, FEARAS REARAIE BB f5 55

C EN N

Mifr 4-2 PREAGFERFRRERZX
B 5 D 5 P 5 L A SR A PR 5

Bt 4-3 PRRBWERZ X
VP2 SR 5 P Sk — 4R AT AT T RO TT BEME VP4 o PO R Y NIE . ST, R, RRHHSEIR.

WHRE X
BT TAERZ AR ER,  ARRAE FI LR T B AT REtE B
R B RPIRDURRE ,  ARRORKF(E I S22 i AT BEME K
] R AR, ARRAE ISR R R BEVERCK
Kfg FEIRSE U R DR R AN BE T A, AORME ST RE TR T R R B +f

Fit 4-4  BINIFRRRFER S X

BUNVPROREREA T O ZAF LR T IWPREE R, TR, BRSSO 400, RI—MFAT 3. I
G5 “HINIEHAGE A “FUN GG 427 A “FINFHGE 4

PRS2 X

PINIEMIWER 2% K 3~6 7 W AIFGOH T L

FINHMEE A R 3~6 S H AEPFECA AT RE T A
IS4 %gigﬁ%ﬁ@iﬂl%ﬁxﬁﬁ%f%m%mgmﬁﬁﬁ,%%&64HWE%W&%%%EW%
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