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FALGE, HJE AL S A B &M TR AT, TR R A KRR . AR RS A FIMREL 1~3
FGE ONE, REREUEERBRER AT, BE 2025 FK, 2 a] B S 5G5S S8 98.31%, B EHFEAEAK.

B 4« A TS KRG

£/ UL gtk (%) £/ (fzom gtk (%) &/ (L g (%)

R R B W7 4 BB 358.21 100.00 348.44 100.00 348.49 100.00
Horp: 7 20.93 5.84 19.28 5.53 21.73 6.23
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Wi H 295.26 82.43 273.58 78.51 231.24 66.35
AR E 13.90 3.88 22.49 6.45 27.90 8.01
TrEg 11.02 3.08 11.05 3.17 23.98 6.88

Bt L - - 0.77 0.22 17.30 4.96

HoAth 17.10 477 21.28 6.11 26.35 7.56

HAK PR B AR SRk 673.67 100.00 712.77 100.00 696.14 100.00
M. BRYTY 124.38 18.46 83.04 11.65 69.02 9.92
Wi A 501.07 74.38 546.33 76.65 482.55 69.32
AR 10.49 1.56 28.23 3.96 46.77 6.72
TREEB 16.56 2.46 19.55 2.74 34.56 4.96
FANL 0.00 - 0.48 0.07 17.45 2.51

St 21.17 3.14 35.14 493 45.79 6.58

T 2023 AR MR A

FORLBRIE: AR, A

TRIAE & FEHRIH 7 A1 2 5
{545

XA LTI, 4% m) SR B AL BRI AU X A A Ge v, 2025 AEOR, ARIPILVEZR. M, IR Xy Y, AR
DX LA AR X EEA TR T A R BAR DO T — M, (B T 4 E s X XA PR L ORAF 55
K2 5« 20w R BTV 95 X370 A 15 1L

2023 £K 2024 K 2025 £

dik (%) HH (%) dit (%)
IR 32.43 3525 39.25
Hrh 24.30 26.47 23.47
ek 15.80 13.34 12.93
flifEe) 16.80 15.61 12.11
i) 3.74 3.08 6.65
(B 5.66 5.79 4.98
HAb 1.27 0.45 0.61
=220 100.00 100.00 100.00

GURLRIR: AR, BEA THE

(2) ERERE

2025 4, ARERERAVESERERET, WRAFBAREELK.

AT ERERN S FEAEGEEETIRSG . R RIS, Zkihiz
BB B ML 45 N R B34 11.32%

IRERERME T 2 K BB, BRRITRERIGEWS . 82 2025 4K, FRERERKCIZE 65 KETFHM. HAl, HERERCRRE
MAER L. W& BOR. BIIRE A — R Z oA BT RSN, JFEdd T L BEAEEE R IE, St FEE
TSR SV T, B RS . FRE . RS EIRN R, 28 BIREok. BUi b RS2 BRI AR N & E R KIEE R
H1o 2025 4E, AEIFFRURALFEILLESE R, 297 NRIEILLAE Brssiin, SApRURON . R85 AR R 3% I H Ar T .

FE3R 6« AR JFRET MM E B

i

TR T A FHIRER. 2025 F, AF

2025 £E2T AR 2025 4 FIgFERR
AKX | AR | AR WLk | RHERER
A Ge) A G
=4 5331 3944530 244081 293160 =7 66 292 8805
= 9185 4193809 267349 715252 —% 40 278 8378
oAtk 1112 1327380 17288 142224 Hith 51 291 5151
it 15628 9465719 528718 1150636 A 49 286 8469
VORI AJTUORL, R v A
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KRR TRHEHEE SRR, BIFRRER P ERETFE SN Hlk 55 & & IR .

AR, oy EPREAE T e B LI, MERE RTINS S A A T T, V8 SE I HORSR R EEK, AL e TR A, IFA
W R 55 A SR AR, FESRSE A Rt BT AL G0 55 kAt b, PRZTT R A S dL, Ryl 1 P i S U i e il ik 55l s . 2
) A 42 I o e HE AR B 2 W) Al 35 08 VP AR AE AR SRS . BB WU 2. RBRRE 0 75 T AR . G0, 25048
O TRV A R 55 QR AR RO E T RE ) A RRE RN BB ML A A I PR AL AR ST 2 ] o 23 B ke QRS e 1F R AR 2T
U B R R TT 1], BEAMBERA T NIE, BN B, SL2BT SRS, BE I, KUmRERR G E IS, Rk
JREEST (5 Bk 55, BURITREETT HORIRSS, HEBER AR U IF . BRENR I, fTIE AT LEST), B AR RSO AA T
2 FE PR ERST BRI A FEUSE BRI B2 T i e k2 )

(M) KpeER
AT REERTEREN, REARREREE, NREEKTRR. BE 2026 £ 3 AR, AFZFEHELERRICKT
2025 FFLIK, A FCRMERGEE A, XA REATE, TSR EICE KB,
M PR ERE, 2026 4 3 AR, AFEFEPEZRK, TRBEILS.
B 7« ARG P S S L

iH 2026 £ 3 AR BEER
PR REETE (%) 1.59 <30.00
SRR TR (%) 2.68 <50.00
R URIREE (%) 0.00 <30.00
AFRRIREE (%) 0.00 <50.00

FORIRUR: AR, Beavifs e
AFHE R SRS YR LAERBSF, FaEMK .
B 2025 4K, ARG RHINIRUL 1~3 4F (55 3 4F) NE. BUEFREHIIREL 1~3 4£ (55 3 45) NE, ® MG suY
BRUCECHS DU, (RIS 25 8 31 20 ] 47308 1 0 S i B3 50 DA AR I B8 SR, 4w SRRl P XU 7T 4%

KK 8 « #UA 2025 R ARG 51 LA B A55 2 YT PR 45 4

&8 UL HE (%) &8/ (L7 gk (%)
LRI (814 299.14 42.97 198.32 41.82
134 (534 351.42 50.48 242.85 51.21
3~54F (B 5D 45.58 6.55 32.93 6.94
5HLE 0.00 0.00 0.14 0.03
a7 696.14 100.00 474.23 100.00

BRRIE: AR AL, IS R

(F) MZ7Hh

NFEIFRAE) 2023 SEFEH TR KR TS 55 CREFREE A 10O W1t 2024 —2025 S THR S 2 BUR & 155
Bt CReREE SR Bt =FEdH RS A T RE T E .

BE 2025 R, AFPNEHMEBLENPEE FAFIEA 34 K, 8 EERRBD 18 K, 4 FERER, 5 FRBEELLE, H
REBRIAEREIT AW SRR, NS e K. Z56KE, WS HdE T i Esir.
BERE

BE 2025 K, ATREMPR EEREFT TR BRemir b SmERER. REFAPAEE RN, HRREA
REFRRIEAT, WERREIT, REFE, HIIERRPIULR & LB, (I A R LR
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A FE)BEE ARSI Rl B AL BT, B 2025 AEOR, AR BRI 829.98 127G, BUEA]/MIE T B 3.32%;  BE R4 ATy LASL YA il

>

CERAGTAR S AR~ R B 0=y 32, Horp SRl ot AR 55 3 A o L 83.87%, TR MR 4 i bk 2.78%, [HE B E 5 L 6.06%.

ANFEFR AR A T T, AR SRR IR, RN SR T BN I 4 bR, B
i a2 BT A 00 2R N 93 2 o 3 431 7 XU DX 3 P I 48— RN 28 BT, 2025 4EK, AR 3 AR R
R B, B RS R EA RREONRE, AT RARAKT; AR SGEIE R L Hnga TR, ERR L 5 R, ToEAF
TR R B FIER R . 2025 K, ARRE&EEEFIRE 3732 ME T M, T EREKT.

BIZR 9« ARAE BB R O

2025 FE5K

gtk (%)
NIRGES 602.39 89.45 629.86 88.37 620.19 89.09
PREES 64.47 9.57 75.88 10.64 69.05 9.92
V& ES 436 0.64 4.62 0.65 3.16 0.45
AJEESR 133 0.20 137 0.19 1.92 0.28
PiRK 0.94 0.14 1.04 0.15 1.82 0.26
A BB AT 673.49 100.00 712.77 100.00 696.14 100.00
AR TR (270 6.62 7.03 6.90
ARZE (%) 0.98 0.99 0.99
BEEEE (%) 284.55 301.86 339.18

T IRIE BB R B
FORERIE: A nlfRft, B

SPGB, B 2025 AR, A ERBRBE S B ALY 13.14%, T2 R R B AL SRS BT IR LA
— .

oSl

BARSHAKE
(1) rEHENZR

BE 2025 ER, AFFAENAMEEIRK, EERAFEEEHEG PEMBRLK, EREMRRSE; MFKE—8, BX
T RMBIHF .

A 2025 FF K, AFFAERG 24553 1076, B REREK 5.25%, FERFEEAMEG KA DB ARG 5 23.75%:;
HJE T BAR A ER G, SRR AR GG 32.94%. R4 ECFNE S E 47.23%, FARGG TR B RATRATESHE6D & E 8.90%,
BARNAFUGLE 6.95%, A& EiTaE RS . 2025 AR, AFALHREECTFER 3.29 15, AT B0k, BEARREEL. AF
TAERE, 2025 45, AR FBRAMEDL 042 1270, HAF EENEFRIEN 1.98%, 24008, R R AR T AN 78 1R
B .

S 1KY 2% ok Ry A2 AR )
K 10 « ARIBLAL SO B 11 AnlEAZ RN
300.00 30.00
9049
29.00 800.00 4.00
250.00
28.00 50000 5 3.50
200.00 . |
9538 s 27.00 HITEY 3.00
e %L 600.00
150.00 26.00 250
25.00 500.00
100.00 2.00
85.42 24.00 #0000
S0y 300.00 150
e 61.66 61.66 2300
20000 100
22.00
20235 20245 20255 10000 200.4 0.50
— A (12TT) — A (27T .
Eith ({25 — WA A ATRA A (%) 20234 20244F 2025%F
VE: A A B BB AEERE (27) e EET (D7) —tUEEEH )
GORRIR:  BRS AR AR A w55 4 ot e BORIICUR: R PR A5 MR 2 w) W 55 7% e 2
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2025 R, AFAABBFREWREHEH T, BEEMUKRRRS T, KR AHEEES.

2025 AR, AFEIAGESEE EERTEE 6.52%, TERABMIGTEIL . —FNBIINAH TR BEL AR S d 4
K ST, 5SS K. AR RG0S B EONESANAT G, o RS AU AL E Y 43.61%, A FIECN
HAE R, R EZONE MG AR &R EFEAR KRS K 38.68%, KHIMERE EFARTI 3.52%, NATFRIRE EHFRT
P 18.56%; HALGISTH EFARTIE 3.21%, FEZRNATERGBFrE; HARET G EZONM G ORES:, S0 LR AR
AT

K%K 12 « AR G R L

2023 5K 2024 5K 2025 5K

&8 (27 gk (%) &/ (L (%) £B (L gk (%)
LERSS 453.95 76.69 517.97 82.85 486.99 83.33
Hrfr {5 226.08 38.19 251.03 40.15 254.87 43.61
Horbre IR 52.09 8.80 30.04 4.80 41.66 7.13
KRR (B — R 2D 173.99 29.39 220.99 35.35 213.21 36.48
R (B —4E A 2D 116.58 19.69 161.89 25.89 131.85 22.56
AN 10.09 1.70 3.13 0.50 1.64 0.28
Fotl 101.21 17.10 101.91 16.30 98.64 16.88
Fofh A i 137.99 2331 107.22 17.15 97.46 16.67
AT 591.94 100.00 625.19 100.00 584.45 100.00

T AT R B BARAT MR =R (BRI SRR, HAmEh AT, AR AR S R i S5
VORISRV : R BEARARYE 28 m) 0 55 41 4 2
B 2025 R, A RVEGISS UL EAERA T T IR 43.42%, iSO B RUTERERRE, b TR K
K 13 « % 2025 SRR A A 55 M s Bt K 14 « AR MBS AALFFE DL
600.00 73.86 2283 7042 80.00
- 70.00
00.00 o

282.55 50.00
2976 5 o 27552

4545 4342 40.00
30.00
I I o
10.00
0.0
20245F 0255
%) £ i

200.00
100.00
0.00
20235
1 5

— I (T

o FEIN A o fCMRR 1T W EHRm o JL1th

BERIRIE: IR BEEARAE 24 7] I 55 4 o5 A 2 BERRUR: I BEAE AR 24 7] I 55 4 o A 2

B FgE
2025 4, ARFESHEEWEK. IR, BAEREHT TR, BB RITBHE.
2025 4, AFENAG I, BN AR S BRI
2025 4F, A FEVEN A FE K 7.64%, FERESTIRSGAT WAL

2025 4, A MR AFELENRE, MSOVE LS DT AR THR A SR B R UK 26 1R S AR L Y A 1 n, #
WAREANK MRS/ 2655 N R 1.02 NE R, AT — 8K

2 LR, 2025 4R, A RIFNESHIEA K 0.46%. A K. BATEIRTIE, 2025 4F, 2 E) B URE RAG BEa
BTN BE, BRI BE SV HE -

K 15 « AT RFHI

EIN (278 136.95 137.00 147.74
B ERA (2o 91.34 92.07 99.10
WA (7o 18.60 19.34 15.86
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FRWMEIR (2o (‘=7 AREHERD -1.94 -3.23 -3.49
A TIRNE S (270 30.40 30.66 31.04
FRE BB (275D 28.47 27.43 27.55
HWRNE (20 22.15 21.26 20.79
FI RS /AR5 (%) 5.30 3.65 2.63
BUIRERE (%) 2.83 2.56 2.46
HRFREEE (%) 10.69 9.60 8.68
VORI 66 25 V45 RLAE 24 w10 25 4 5 B

| 4 Bl

2025 4, ATSEFHISTERMAMER LIE T B, REFHMSWEIIN, SRFEDRESTEAGRE, B
ARBSMERTE; AT TSR EIRT, FARS LA EN AR K.

MNEEIEHFRE, 2025 F, ARELEENAESHRIFRAIBNEE T WRTEEIRE, 2025 4F, AFERENNERFEN
IR, FERBEMTLS FFEMES. NEREIRE, 2025 H£ilt, AaFEREHMESRFHE FRE, FERGTEMGS
LB AT TR, A 2025 4F R, AR & KM EEMWIREN 2036 12476, BRERNTE.

Kl 16 « AnlTshEE o

By Eit 2023 4 2024 4 2025 £
ZEVEHIMER RS (L5 50.40 33.39 32.81
Bk =y BRI AR A (1270 -11.22 4723 6.12
BRI MER =T (175 -36.52 9.29 4232
WEIEEE (%) 94.14 111.52 131.91
Ml eizga DL TE /B %5 (D) 0.15 0.12 0.11
BRSNS (%) 226.84 216.78 254.10

FORIRIR: A BB AR A ) 55 R 5 e

MR PR R, 2025 FEK, ARSI ERF LT, BRIEhRTH &M IS bn A g, &85 e 5
M SR SRR e . BIKE, NahEiirR BT .
H A =I5

AFHREFHREEM, TEMSBABREE, WIMBEREEGE.

HE 2026 % 3 AR, BARERRIA AFIEX IMARERT; BE TSR KA G AATEE R RVFA. MPEEFHDTI

A 2026 4 3 AR, AR BEERYMREHESTE 717.83 1276, O AN ESHUE 247.58 1470, KGR EHE 470.25
L1y /N I e S S R L 7/

HRAE 2 TSR AL o N RAATIEAS ot B (SR ), #BE 2026 £ 6 H 24 HAWH, AGAZERLGEMCEERE
PPN R BILS%, AR BAEN BT,

HZE 2026 F 6 A 25 H, BAEVEREKIMA T AL AT N5 KT RIS L BEAARSEELCS, TRREIA T 45
NEEREHEPAT AL 5.

(75%) ESG &#f
AFHRBRERD, BIFBT T#HETE. BIERE, BilATF ESG R HIFELELMEB/D.
WEE, AF e SR AT, T AR S KSR N

MRTUETTH, AR GG SRR R e, ARRIENRL JFE T EONE B HTIAR R L TRAIA R, N R E
Ph, W AT RREREW RN A/ R TSy BLSTAE T4 BIE 2026 4 3 AR, A RT 667 N; 2025 K, ~FI A K4
BN
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AT VA F TR ESG BRI TN, ESG G RIFEIE L ARAR#ESFS, wEH 1A

£, SMERSCHE

ATBFREGAENRE, RBELFEE. BEFHEE T ARBKKISH.

WABAREF LT 1998 4 3 H, BOLZAINEAME T EE A, J5F 1999 At 8, i KRB L5 A M b de i
Wz — ABARERFENFERE 55 TRAM. B, BHH™ . 28l LR THE SIS 9k, BB ARER
i I 2 1 7 FOREE N R 2 WER B S MU, R STERR S BET TR, ik R IR, BOP R R R L
AR R AE . B E 2025 5K, BABARER R 3954.75 1270, B HREE 1250.04 1270, 2025 4F, SZBUE LS
N 3164.94 1278, SEBLFRIE 31.81 1478, £RE 5L 1IRE.

By FHBAR S I AR BT, 2 R Al e g NGB B R SR A S A5 3, S il P BRI Wt AR R A . B BAR 4 1]
T FH HE SR 3K 0 S 8 S AR BR 257 MV e R BRI, S A R R 28 R R et 1 1 5 AR AR B B R SR

I\ RFEEREN R

AR EF G S GEF OB EEE B FEBRAFARKRL/BKR, BARALAMRE, H-RERF RFA KRGS
FREER, ATNEREREFEBRIF TR .

HE 2026 5% 5 AR, A" G618 16.50 1470, HIEEIFA T AR E6G 5 2 )5 T AR BRAURA . AF 2025
FERFTE BB 2025 FEEMINIT ATBET55 B S FE g — 8%, BPIEshRT Il &M NS & 565 % S AR BT .

KR 17 « ARG RIS

B 2025 £
S+ (L0 503.49
BT #BLE A A i 4* (f) 0.45
ERIALONES: [ E SN 0.29
B TE S RTILE RN/ %5 (5 1.07
T K<, RIS BT B AL TR T AT S 6 K T

x4
5

I
bR U5

AN N AT LA
= DR

Bk

i\ IRERVEREEIR

FEF AT LE R W55 A A58 7 SR TGk 3k &5 7 TR S8 & 4 WA, BB RS 2 4 A &) EARKIAE HSgN
AAA, 4EFF “24 FFER Y17 “25 FRBR Y17 “25 FRER Y37 Hl “25 FRER Y47 WIS FIZES0N AAA, TR EANTE.
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NEIERGERE (BZE 2026 £ 3 BIR)

HEREFR~LEE
EERS

l 100%
o5t TEBAREAR (£H)
ERERTEIAT
100%
HEEAEEREER
23]
37 66% L00%
BRARAEATEER PEBRALRRATHE REGEE®ER™ Dragonland International it
HEEFRAT HERAT EEGRAT Development Limite. -
34.50% 3.16% 9.5TH 8.17% 46.60%
B BUERET A FR
AT) (2666.HK)
l 100%
P ERREEFRA S
VORLRIE: AR, BA TS ke
— = Ao >
B 1—2 RLELAZRME (BE 2026 F 3 AK)
) T Fryree.
» # = 5 ~ ¥ 3 = s = i z
i P ¥ 5, # E * ® -+ & & P
)3 T & £ T 3 i % H I z 5
% 5 # & 3 4 ES a = # z S
; = 2 i g & * = & i = £
¥ P z z e £ = z
# = Z & 2 &
el ¥ i
ik § sk & BLEFLS
2| [z %] [E] [%] [% 7 x| (% E| [#] (= E E E # E
£3 EAIE: 4 & [&] | | |2 |2 w & & 3 " E= £ 7
% F ¥ ¥ £ |8 [E HEENE | x| [ 5 o A = %
FANES x F |z B E | || | & k1 S 4 %
® & |7 = |z 5] | = = % |z 3 £ B & z
J-L x| || | B | | ;?l =| & 3 =
| |4 | & & s 3 ¥ L3
i+ z
e #
RERIE: ARG, BA TSR
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it 2 FEMFZEROTELR

AR WHAR
Bk
wgez D 2%&#@: WK A= (ztil@;ﬁfﬁ;@) / EHix100%
(2) nFHEE: HWRF=[(AIHT 0 )" (U(n-1) -1]x100%
BFIFRAR
BB R I R IR S /2)%100%
RN R RN CHPITE S AR A SR /2]x100%
el %ﬁ?ﬁ%ﬂﬁﬂ%%&)\ﬂ AT A i 5 A B R AR A+ S0 R 2 A i 8 L 3R A0 /21%100%-F1 8 32 /[ (i)
AR 6L /2]x100%
b =0
AR R g SIS R A LR YR 52 AR 2Tx 100%
RGEAHGE B R A % SR BE A TR A A AU S AR B L B R AR A< 100%
RABAR YR B AL ST R A RS RS R 53 AL SRR AT 100%
4 Giriadaim
BRSBTS AIx100%
S EAM R A% (KM SR %+ T E # AR x100%

KLAFRRE WU BE 7=/ B

LS Gl VAL L
EBITDA F|Ef5%0 EBITDA/FIE L
4555/ EBITDA 4% 45/ EBITDA

SEEIES) Pk L

WBNLE  FBh B/ 515X 100%

FETEAITISERN NG (ZREESIERAHRBE SIS A5 %5x100%
eSS WERBEF RIS

e DU IEBE =00 T Gt G+ 52 5 M il 58 7+ A -+ IS ST I 0 A S
L Y5 S5 =R U A+ 58 o M i £t — 4 P9 B AR LB 00 o+ A S+ LAt R 1 555
KIS = I RIS 5+ B 50 ot + HABARI 55

S BS=GS RIS

FLESZ =1 N BAR FOF)E S+ 2% AR B S H
EBITDA=F 8 S A+ 23 HH-+E 5@ 93 7 47 1A+ A R 7= 3 1A+
AR, 8 77 1 B AR I ARATAE SR B 00 ORI AR B R e (A )
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Bt 3-1 FHKEAEAFRZEREX

BRAr TS B IIE SRR N =%, 5% N: AAA. AA. A. BBB. BB. B. CCC. CC. C. [ AAA %. CCC
PCED UUFEGA, B MERSRATH <+ <=7 FRSUHMTHMON, RN sl T AL

FAE SRR SRR T PP QB MR I S AR HEY 15 SR 40 = BMICR AR T PPN RIB ARz B, (R
Rk A S PP o OB LI AT Re.

BARSEg W B IR R .

RS “X

AAA BEEMSTHIRE SIS, FEARNZANZTATIHIN, BRI
AA BEEMSHIRE SRS, RAMZTABRMAK, SLMFRR
A BEERSREIIBOR, BH RAFIZTERIN, SRR
BBB BEEGSRES ML RARIGTIE BN, BAME K

BB REIEfTS5RESHES, ZARETFHABEIRKR, SABRET

B BEER55 M RE VBRI T RN TEA S, SRR
cce RS HIRE IR LK T R 2GR 5, LR

cc FEW- B A FU AR R D, FEAANRECREESE 155

C ENIA

Bt 3-2 A REAGFERFRRER I X
B 85 o 5 P e A SR A 15 P 4

Mt 3-3 IHERZRERAX
VPR RN (5 SRR — 4 /A R LRI T RERE ROV . PSRRI ) W IE T . ST RESE . IR AR IUAH,

TP RE HX
1ETH FEBRZAMER, ARG MEL AT REMEEIR
FaE ERPRILREE,  ARROR TG ST BEVERCK
i} AR ZARIFZ, RRAG S B 0 AT REERCKR
K PRSI SR R 26 AN RE R PP AT, RORAG SR AT RETA T, e s

RESFARE | 15

0

~ 7 7



		2026-06-26T15:58:43+0800


		2026-06-26T15:58:46+0800


		2026-06-26T15:58:46+0800


		2026-06-26T15:58:46+0800


		2026-06-26T15:58:46+0800


		2026-06-26T15:58:46+0800


		2026-06-26T15:58:46+0800


		2026-06-26T15:58:46+0800


		2026-06-26T15:58:46+0800


		2026-06-26T15:58:46+0800


		2026-06-26T15:58:46+0800


		2026-06-26T15:58:46+0800


		2026-06-26T15:58:46+0800


		2026-06-26T15:58:46+0800


		2026-06-26T15:58:46+0800


		2026-06-26T15:58:46+0800


		2026-06-26T15:58:46+0800


		2026-06-26T15:58:46+0800


		2026-06-26T15:58:46+0800


		2026-06-26T15:58:53+0800


		2026-06-26T16:02:43+0800


		2026-06-26T16:07:08+0800


		2026-06-26T17:01:22+0800




