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BROIERGER TR tE)
AAA/FEE AAA/TEE 2026/09/23
EIHER T T FE AR B AR A TR A R (BARIRR “A R ) iHRIRAT 2026 4F 45+ )\ 1224 (LA

NRIFR CARFIGIRT ), KATIL 7.00 1270, WIBRON 3 R, BAREATE, B EIe AR e, SRR
W FEEIE A F ARG S5 A5 TEA S .

LR S NN TN RBUGFSBE G AT A ], A IE TR R K AT SR Bt B A, 35 X
L EME. E W, AFRARREZENSOE SR A EKG . BMEALE AT AR, Rl X ik
Jhizs AEE AR R R, WS BMEEE, WA RHRIFSAE ISR, 2025 5, ZRHE
EAGEERARA R (BURRIAR “REPEL” ) R, 25 FEL SR A S PUE S IEAL 5N 5
NG FE T 2 ARG KA B IR VR E AL, BRI RE F75 s AR M T H BB UBOR, RN A A Tk
—EMEON, BRB G IS, AR BN SO —E A ENE WBIRIE, AR
W H A5 BRI B G AN Rh A AR TT R o W55 T, 2 m) B A B AL 38 v i 28 it 552 A7
By B R I H BN W AN B R E BN, BRSBTS RIS AT B B T
b, BUTRAN RS P A E A AR MR A IR P IRIE DURAT A B N, i sy
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A7, R8BI A R BN ST B EOL R G, &RRsPEe L, BEOIRPRRIRRILE, B0 GRS 4%
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WM R A, W R T A B Ve A P 3L AR S5 MR 17 5% 6 T A S5 D5 T D BRAEOR A R T A B AR AR
59, ERASTEN. BIEERA . B RIE KBRS D7 T R S5 21H TSNS SCRF .

ARG IATHS 23 5 DA 655 MBI R/ o AU AT)E, ARLEHRNNERANE. LEHHN
SEUUEFHUN EBITDA X AATHI . Je KHIGUS IRIERE L ARLAK,  TIHIEES .

LR RE B B P ) A T O IR S R FRVR N S fte, L SRR B T EE A “143+4” BAR Tk ™ b A
B EVH R AF RN A RIS . Ox R N R T T 45 538 8 AR 55 R R i S S A, R S k2R
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B AFSMNERBHRERL. RETRPEIKEET ., W EAL EE R O TT . 2023—2025 4, R THLX A2 R
H3r 707 17211.8 {47 18024.3 /4751 18539.8 14 7T, — A FILTREMANS3 71 v 2027.5 4475 2134.2 /4T 2221.7 1278, ¥
FREEIK, WA R RIRIREE T RIFIISNIAER.
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ARGERERTERGE, R KGR
VRGBSR I Gl B 35 B A A VPR P 5 R V4.1.202605
FRBPPE T V5 [FPEZIE A 7k V3.0.202207

2025 F RN B A=K

WA R RSFE R HrER SRR
. T R DX 3R 2
B e 3
208 A A B2 1
HE %47 EoNA=g e 2
KB 1
B 4
& & FIfE 4
ik 45 IR F2 P4 i = 1
GEAREER 2
FEfiRE ST 2
BAPH aa*
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MefS RS aat
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MBS ARSI : A FRR PR R R AL L UOF G R R AR S .
SMERSCRFRFN VLB A7) S SR A R 2K AN R FE R PP R S
FHABVEE: AR RN (5SS & B PP R R A S R A -

FEMSZHIE
BEREP (L7t 277.74 168.35 251.54 248.90 2023—2025 FARIMERIFNR
FErE A (et 9370.98 7337.93 7491.13 7525.63
B # A (1276) 3093.86 2890.32 2914.53 2923.78 fnggg 200.69
RAf% (L6 1922.85 602.20 574.95 547.09 Isn:nn 139.80 127.11
Kfiss (oo 3262.98 2382.05 2385.01 233261 100.00
W% (L) 5185.83 2984.25 2959.95 2879.70 7. 50.00 2549
Bl (2ot 228.31 237.98 218.50 82.37 7 0.00 - m-
FIHEEE (1270) 31.83 35.28 31.90 13.07 Sy I I 2088
EBITDA (Z78) 120.83 133.06 104.19 - i“ggg st . =
LEWHFUET (270 139.80 200.69 127.11 37.49 20000 -139.27
WERPEER (%) 0.82 0.96 0.96 -- 202345 20245 20254
BREFRER (%) 66.98 60.61 61.09 61.15 LEENNSRESY  WRARINMZRESN
SRS AL (%) 62.63 50.80 50.39 49.62 m F A AR RE A
MBS (5D 0.14 0.28 0.44 0.45
EBITDA FI S 5% (fi) 2.03 2.28 2.81 --

J—— 2023—2025 FRAR B IER
FEre A (2ot 4899.31 5555.37 5695.43 5745.15 00000 66.98% _ ~ 7000%
B &R (258) 2033.17 2582.82 2616.70 2630.20 62,69 S $§5% o0
LWL L) 1375.46 1473.41 1316.52 1237.38 4000.00 Sigdve Ry30% $0.39°50 00%
ElEIBN (1270 0.64 0.60 0.42 0.13 2 3000.00 — 45.000@40_00?_0
FhESA (278 11.65 27.02 29.17 13.50 = - s 00
e (%) 58.50 53.51 54.06 54.22 2000.00 o
SRS EAILILE (%) 40.35 36.32 33.47 31.99 100000 I 200024
WIS (5D 0.16 0.15 0.24 0.18 10.00%
W 1. 2023—2025 EECRE A SRR AT IR, 2026 AEAEEM S HE R AW 20 ARG A IF 0.00 - - 0.00%
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TR 1T S Bt B R A PR A ] (LU R AR “ A% SR PR ZR (s (2004) 17 5) FIRHETH A RBUG
CURRIAR “REETTBUM” ) CEEER (2004) 180 5 ) SCfF, HIREENTEUM T 2004 45 7 H 23 HHRARMWEAME AR ¥k
HMEA 161.00 1270, tRET ANREUM A 5~ B EHE A S (DURFERR “CRETEEZR” ) AR RETEUN BT H E AR
5o 2004—2007 4F, KT [E 9 ZE Rl SR I T E VR AL BT PR A m) (LU TRIAR U A7 )y KB 18 B B
WIREAR AT (CLURERR “EMARD . RETTH N EEBARAR (BUFFERR “REH 7 RETTERBEEARAA .
FEETTBUR R A RA R (BLURRIFR “TBURE " MRS EABERGRAR (LUFER “mlEAm AR MRBRIAAHR .
2008 4F 12 A, AFLVEAAFEIREA, FEMEAEE 677.00 1270, 2014 4, 25 DIHFRAT (R EEk 100,000 40 5
FEIRPR KA PR ST F 25.25% BB R HUEACEE AR AT (LLRFEIFR “REEPL” ) 5, R RN E R 2GR
Y REEEAE 121.36 AL TG TAERINA R, A R O KRB H — K AR, 2016 4F LR, 42 R ARI BF K B A AL I U A SE:,
NAEM R AN S 742,99 {270, #IE 2026 4 6 HJK, AFEMTEA L SWCR AN 742.99 1270, REETTE 2 A w) ME— R AR
ASEBRPEHIA

AT SR EETT R A T B A B W A, TR AR T R B VO B A T SR A T R B R R BN S5 AR B, Bl 55
FE A A M BEEE . 5K, B, WA TR IR O H R iE . . MG B KIS .

A 2026 4 6 AJiK, AFARIMABBE LB EERIFREE. WSl EEEMI. Hi (Fiho). RESAE GE
HEPAE ANREFHO) EHIT WA, AR PR TAT 16 5K, AFNET2 5] B R R G R
BAR AR AR CBLR AR “QDEIAR” , BEEAAS: 600874.SH 1 01065.HKD 45.57%F ] {7 -

W2 2025 SEIR, A EIF R 749118 44T, T HEBLAR 2914.53 1470 (F /A BUR A EE 182.62 1470); 2025 4, A+
SIS WON 218.50 1276, i s 31.90 147C.

BZ 2026 6 HJE, AFRGIHELAH 7525.63 1270, Fra#E B E 2923.78 127t (F /8 AR E 133.50 1270); 2026 4F 1
—6 A, AFSIEN SN 82.37 1270, FiE M 13.07 147G

AFNEMEE: REETTRSEXOR G IbRE 161 SRR RERN: B,

—\ RHARIAHE S

NFERAT R BT BB R B AR A IR A F] 2026 AREESE AR " CLUR AR “ A7 Do AHIf0
THRIRATHRL 7.00 /27T, BIBRON 3 4R, AAEATE, B EEA S, FER UM TEE AT ARG ME TAAE.
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2026 F LAPAE, BRI S RATE TS U0, AR OREE . SRBTER,  SEANARAR I BB S 1 AR R B2
MBCRFEFER I, N R REIFRFERIE . 8 MBCRIES G Gitn L, B 5 S5 WU WAl I BORHE SRR BRI
WU AE 2 SR A IR, BUSOE IR RSl e, RAESURIRIEA 715 SSMBURIESEE A RHEAIET Ml A R BE, SR
NV R R, AR Al SRR A T SRR

2026 2 “HI” MRIDTRZAE, G SR A EROEN R RAEE T DL E N ST B M R S 2 R, RS
BABATAEGHXE, 4 GDP [FEHHK 4.7%, FZATRER. BOMILIR. SHRFSETH R IRal B U ms, WA o5
HRAER, mimibliE. DRSS SRR K, R B R TR RS T AT IR Sy, IR T R B KA E -
BTG IRRIGEIET G R, RGeS, ShmAGE . BToRIH 59 R R RFEE MG, GUr KB REM B tE g . AT 5T I
OEAER T AT, 82T B 2R E SN FE T 5.7%, b i R e R AR R, JER
HRANEZN AR BEYFEMEE, ol T E SR LK 1.3%; RN SMBATEEME, ARG RAETEREIR I A%,
HRIMANMERATE Sy, BINaER S 2 R R sah, QS R SR . FH77H, FIEE R SO S, &

VARIE AT 2024 4 12 J1 12 FHERI ORI REE vt g B B AR A A PR B 96 T S T A B B IR S0 A 15 ) AT 2024 4F 12 J1 23 HKERH)

COR TR T FE RN A 2 VP B3 AR A PR W) 50 T8 S0 B 1 0 W) SEPRA AL A 2 ), A FPRERRA B R EENAE 17.80% B e 22 R iy [ B 2, Rl kvt
F79 2023 4 12 A 31 H, KI5 A R REERAE IR AL L B 28 68.54%;  Jim R i i 1 7% 23 J H At 7 Jes A b e i R R A I A B A TR A W) (BAR 1
PRREBANE D T R ASHEAT I B I, 1 98 S R O R RS A L IR 22 49.3056%, EIRFINC T 2024 48 12 H e LR A Eid, R
MAZA TN TS IHEH .
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TRESHIFF AL, BB LG B E ST . WA R A AT, 44 L GDP KA TSzl ETH K 77. Tolk Al e i 2%
B, WA IR B RN T . RDARAT B PR SRR, A5 P 2 A A S AR

JEBR S, RWHHR AR SIS A S R, HESh P R BRI R VR, S RO, IRIRATES, MRS
DR PR, BRATHSAT A RIS BEEY, B FIEITIR. AREPBE. Bl Rrs R I I

TR R AT S BORIA L A ve W _CE A E ISR (2026 45 6 J1)).

PO 17l B XA 53

1Tl 53 #

IR T SRR 1 [ A P AT R R R B EIEAL, AT R B B K FBUR A o SRR Aol 2 3 T FE A 15 it sl e ) =
R, NHTTETE R BRSO T E R TTER, H AR T R BUR TS RS S A . IR R R R S RS BUR Y]
AHIE, (RIS A% Al 15 38 UK I 2 W 255 J B AR A A7 AR B Bt IR R S ks, R IR S . 2025 FLK, —HETAMBUR
IRAHERE, BUR LU “i0E. RRE” NiZl, HrBURERCRE I, IRl 4505 55 38 RF 2 2% B T4 gl ik
¥, CEARBATTRRARIESE AT, BATSEMIRRSENGE, MBS RS AR G5 RS E LA B e, P ki 5%
RSB H B IN4, BORS| S AR B A 55 ARG, FRERSh I T7 BURF SR AL it e 7K J#

2026 <F, REAL KR AR S 1 5 R PR A, BRI OB SR SRR A 2, SR Ak AR DA BURTEBE I AT R 4R
iR e B, MR L, R R SRS M T R SCRR s IR — 3 A BB S B i R S, A Tk
RERBE AR 51 55 AU, SRAEAT b A5 P XU AR VPRI BN AR E o (EIRBS Al (055 1 XIS AL S 5 M PR IR IR R SR iy, 2
PRGOS A B T RAC AR A 15 5000 BOR S A P IR R R R, 75 S0y FL A 2R o o o s ) 71 32 P XU DA B B A SR R
RS o 5 BERBUAR 7 B B0t 2 AT b 70 v (2026 £ 3 1 2 Al B0t 2 e AT b 3 )

XISEFE 47

FRENRFENUAERETZ —, BRFEILFEEREOMRNT. 2023—2025 4, RENHXER BERN—BALTHEKRAE
FrERR K, PSR, —RATRRARERY, MWBEARAIMT. BEE, AFISREARRIT.

KT R E KRBT 2 — FHREI R b7 ERpiEZOX . SReIHNIEEREX . SRR T X . KEE
Jekk 16 NX, SAEIFA 11966.45 SF U7 Tk, A ARALFIEZRAGES, MR N, R, Uk, vEEEE A, R
RATFE TR ETEAT A W 250 2 BRI RIS SO AR R B A B g 1, ok L7 M DT . B 2025 R,
REMWHAENC LR 1363 /7N, HApIEEEAND 1175 A, 2REEANT 188 A, 3% 86.21%.

TR T M 2% m A B R e FE KR SRR, AR AL AR e # R, RS E G SRR B ST A AL A A
WA GINE Z RGN WAIEH, O E ARG OEERAM R EARGIHF & 13 K, KIFmEFRE 8t 5 3210 H
600 AN X —IRAb A MG FFAR A, RO BT A “1—1.5 /NN ASIm R T SEARSEIL, ARG TR RIS 3.
PN, REETAE AT D, Geah, ARG REMBEASEL S AT, ICE T A& R h AR
AFENRG AT —REHRFEARAR . TCL THHERER M ERAR (REFEARG: 002129.52) ZFHATIAZE AL, 2025
B, REETTHELCL E TV 4.2%, HAamfR ARSI R IER &K 3.6%, AV K 6.3%, & Hu&HliEl
B 14.9%. “FTon” HE, REETTHRIE SHESE “1+3+47 AR EAR R, BILAA R Ry 51 AU & o —AUE B4R
Pl FREEPLE SR A1 B REMIDEH BE TR IR R AN B & AN SO AR A s HESTAEIBR 2. BrRRIR . BT REATAT A AR YA
b AT A5 W) 0 T -

KIZR 1o REEH EEL G MM bR

b1 E| 2023 £ 2024 4 2025 4
GDP (z78) 16737.3 18024.3 18539.8
GDP 143 (%) 4.3 5.1 4.8
I B3P 4R B (%) -16.4 31 1.6
=TREERY 1.6: 35.7: 62.7 1.6: 34.5: 63.9 1.6: 33.2: 65.2
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A5 GDP (Ji78) 12.3 13.2 13.6
— AT (278 2027.5 2134.2 2221.7
—RAIEHETNIGE (%) 9.8 5.3 41
BN 5 — MR AL L E (%) 77.9 76.0 76.1
W E%E (%) 61.8 58.8 66.1
BUFHEREGION (278D 589.6 688.6 605.5
WITBUR 5 RE (120D 11117.6 13402.5 15099.4

GORLRIE . BRG BB ARYE A I okl e 2

2023—2025 4, RETTHLIX AR il X N ¥ GDP kK, ok g MFFsifl, 8= b b bt [ e B R Y
W FEIE. FH, RET—RALTERAFFEIEK, HPBo b s, —MRALMERNRE RLF, WEESRE I
W [, 2 hs b RIBCR M, DX R TTIAR BOE I, BURF R S OB K. B 2025 4R, R T T EUR £t
5 REM 15099.4 1270 KIETH G THETE S, 2025 AR AT /M4 R LAL A S T8 T PSR A543 5l 2 50638.00 12701 48385.92
1276, 43 BIELEERIRE N 3279.58 1270 2187.27 447G

2026 £ b4, RIS X AL P2l 9137.79 1476, $EAEMME T, FIIEK 4.8%. FH, RET—RAILTEIN
12472 {270, [FLEHHK 4.6%, HAH 7B 931.2 1276, R 3.5%; BUFMHEIEE TSN 134.5127C, [FHE T 31.2%.

B EMiERDR

1 [t

AR FRETEARRERAT, FARTELBEMEN, IR TATEF L AT . ATEAREDTHREK
AR IR R, RS ALRA, W KR E I,

AR T B e T Ml A 0T 8 S A A 4 LA VR B B P S L I B B R AT), R
e A e A 5 5 1 A L 26 ) DR A 36 P T RSB R R R 77 ) 4 A ) A
BARAT, ERORIILE G E RS R, U T AT L et . RN A T 4 A (0w, ALK
S P

% 2026 4F 6 ARG, /4TI AT 7525.63 (276, FAT#LAS 292378 1476, 4 AR T HETT LK Mt SR NG V2 1
B G0 T e 1 Xl VT F DL S i AR RS KT F R, 5 B A B M RS B L 5 kA
AL B A TER . SR R . LM SR A R, KB . A AR R T
LRI SN X (25 A 5B R P RAEH WO, DRRROET (RERED. B CRETEED. 50k, M. ik,
ey [ 112 RS, d R OIRIX SEIHX M B %, 5 2026 6 3 IR, 2 ELBZR M4 U R A B3
18 4, MERAT 85407 AR, CIHFNATESRAEARMERAT 111491 AE, SHNAEHINEEAR, &R
BRI A B 7% AT TR AT ST RS T AL B R B, BOKERS . BRI &
i, RS, 2% R ERE W Tl K SRS TR, G I A TSI R PR, (K T B 2
02 1T e MR T T T 7 0 o B O R VRl T e X RO X 5T 1
ZEs

ASRER
AREBEUAREALRFE.

BEAMEEEH, AFEFLARREFEANGLIL 10 A, HEEREARR L L%, AR mEH S A BT E
TiF=E & R B A0

RS, 1968 A4, W, LSOl WHIAAF, L, EERETn; PR RET R AR A B RS L8,
FIEERE R R ERARAT (LRI “RERRE” ) BIAGH, REmEEREETE, REGEELALH, w&Pid, EmHK,
2022 4 3 HMEA R LBl EHEK.
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MWz, 1974 84, PUB, thItsE oy, WHAUAESED, AR, IEmR TR, PR R T S TR A PR A Al
REH, KETHETER Bk HRARGEE, AFFSEH; 2024 4F 5 ARAAFR SRR TIL. HFE. DA, HTRHE
B RER AR AR (BUR R “RETBGER ) w&EHiL. #HK.

ERiRE

AFEFEFMESBLOBRRET, BEERERRIAATETIHIIAEE R EHEMITAL L.

AR (S ERREY REIMR, F—H2(SHE: 91120000764316259E), #Z 2026 4F 7 A 31 H, Aa| ARG
FIAR RASCESRAS0UE Badss, HEMS BRI R,

YR A FAMIEATF A RAT ISR TERABSEMHER, BRaHERRKILA AARAEEIASE LR, T ELA®E
RIf,

HEARREGEHEH, BERBRARAAFRTHE™EREITN. YHEIANEERGEHEPIT NGRS, EIEHRHRTISE™EE
ERAEAT N B EARBMOEIERAS 1T A LA Y™ EATEUE T AT N .

o
ATRBEEEEAL S RRRERE TALEMOMSRN, HEARBEN AN, N2 E.

R

-
N\

|

sENAEE

AFRBEA B AR, RiEhEERRERRIETEAN AR EATHEARS, EAHEAMG. AFKE (AFED
R B BT RSCHFER, WL T AR HERSMEMELNINENGEE. AR WETS, EEomN 7 A, HAPsEE
FAN BRIREKEF LA, EFSREFK 14, HAKE (AREY Mgk s A REEE M ERIT. EFERT
I 3 4, (THmlH L aN, BRIRECE RSV UUEAD, IMTHESELL R — M ESATIR— BT 6 £, FEFHRWIE
Mo, FEERZ RS, FilRRe (ARERHZLS) . AT/ RS, HRELFEIERERELME IR L S, Ehe
RAFINEE VRN, AFREREEEHRNMNAERBZLMANRE, HHEFSEHRIIBAN R M ke, 2382
RNTIPITIN, AN — BN 4~6 N, BEEH 14, SEHEMNEHSMTT, MEHESHREG TE. B (TEEZRETH
BRI T SR i R R AR A PR A FME AR R ) CGRETEM (2024) 43 5) Xff@m, ARARRFES, WHE, |
HHQSFITELS REERIRRS) TR, SEAREHEE, AFAEF6 L, DAE 1A GHEES), RlLgE
34, Bl 4, HEBIEARRE.

FOANA 1. N

BHKE

AT EAL SR A RN E R ERE T wB AR, SRS 0 L AFRE A S48 BN,
RO 2. WBUR RHAREIIME, fe T (EESEEIMNE) . GrRUEESLEgnn ) (%8 ) (R5E s
EY (AR BRI ( LREAFEEINE) (R EEIME) SRR, B m, A n#vEE 35 HY
LA TTAOER, FEAFAFEGEMMEE, A FRIEEE BTSRRI E SRRk s kR, RIEnH
BRI B R A T SR R BT RIUB IE, W45 O A SR A SVR AR B B AR BRI, AR ST E R eI . BIRE, AR
PEBE . Wo%. $emit. LREDH SHAEEEHEY T BB e E b ERR.

£, EXEM

RFERETER. TBHRTEASERRITEIARER, 2024 £ 12 A, BB EEERE, AFXREHIZ R
BIREZE 49.3056% F AR HMWARIFEE; FNt, REHERZRHR 2 ZRETEAABERRIEEAF . REPXHRE,
AR EEWHFTRANFRSPEELS, F™. A6 TEEREERE WS RASE T .

AT 2024 £ 12 12 H K% 28 HAp kA 7 ORI 7 HE Al B0t 2 Ve Bt SR 1A R 2 =) 5 T B B 4 ) 8 2 R AL e S 00
RIS A ORI T LA 15t e 55 8 B AT PR A ) 56 T3l 2R nt BB - A A SRR R AU A 1), 3BEREETT R WU G T
BCERIRTHT BT R EZOR, B DA BAAT R $E58 W], DL 2023 4F 12 A 31 HOWIEMEH, RETTE 2K Iy
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R GEAR TS E A BRA T CLUF R R A7) 30.0000 B8 KEEFENMEAZE AR A (BLUFfEFR “ FE2S A7) 49.00%
ALK BT, A TG BT RER NS 17.80% AR 2 R EE T W 25, R 5 A A RS S Re i L5 % 22 68.54%, i 1li [
P82 I FU A A T T S ] A S A A ) RIS AT I I, ARG R SR LI B, A R R REPSSRALLL
BB 2 49.3056% A FRH H AN G I

R R B @, BEEH. RFITR RS IA BN EE R, FESER K HE k. &
EEMAME IR RS, RIS HRE, i 2024 F)K, /\Tﬁ;ﬁ B A H R 254 I 2 7337.93 1270 4447.61 1275
F12890.32 1276, 2025 4Eid, 2u] FENSRIFAFHASHIER B S, HJEE N BIRAFFE 218.50 14T

I\ BESH

ZEWR

AT FREEE, MRLZITT, HRTIRHEMBHER RS ENRTEEIT RPRRERWFHRS. 2023—2025 ¢, AFH
EEWFBABES TR EEWSBRRREIHK.

2023—2025 F, AR EEMNFZWNES TR, WARRIZEHZES#R. HEE5KE. Eﬂk%uﬁﬁﬁé%*%ﬁmrﬂz TE
FER RPN, Hr, 2025 FAFEEWSWN FHELEFREK, FIERERE N FPERS B SSINRE KEH A H %
FTEL.

2026 4= 1—6 H, A‘lsLIlEE NSNS T 2025 4 4E 1) 37.86%, B BFHRE: 2025 HEAFH 0 3.26 4N H 4 .
B 2« AT TFEM SN KL TR RGN (B 1478, %)

2023 £ ‘ 2024 &£ ‘ 2025 4F ‘ 2026 4 1—6 H
NP AR R .
[N g | BRIE| A sE | BRI | A B | BRI A & FEFIR 2
—. WER HE5E% 7026 31.90 10.10 7029 31.21 1407 6214 2922 3039 3196  39.71 37.19 \
WHERBEE 715 5/K% 46.73 21.21 3731 48.77 21.65 39.86 45.28 21.30  40.40 22.01 27.35 39.83
=. Wigs Bl 62.15 28.21  36.67 62.31 27.66 29.58 60.23 28.33  16.29 13.58 16.88 15.19
FR HAhgr &I K 32.47 1474 16.81 31.67 14.06 19.17 27.21 12.80 22.66 5.91 7.34 6.09
= EEE PR A 8.66 393 59.77 12.21 5.42 38.52 17.77 8.36 36.00 7.02 8.73 29.66

100.00 26.31 22525  100.00 2599 21262  100.00 28.00 80.49  100.00 31.26

B RIS KR, RS, RHEER, MH W BT RELRT 2024 4 12 A, A7 2024 EFE
RO WU m 2026 A AR B A AR SR, R4t W B & 2026 4 3 HIR A

VE: 1 LS
S
BRI T

Ar B EE S
(D ES5EE

ARZESERBAEEEENRETEEREARTEMNERESE. AFAREABRERERR, WHFBHEER, o
AATVHRFFERENHASHA . 2025 F&@, FREPZHRYM, BAEAAKPEZBLZRIL, AFZESEBERIEA
R, BRRGH LT

A FYSRR A Bl 55 B DL T A sl A B\ S R A BRI . #ZE 2026 4 3 AR, AR CUBZE A B i Bt
18 %, S HFEEIT 854.07 AW, BHEEMEREASKRESEAKSEIESTT 111491 A H, £ ANEEHRTEEAK, HRETT
TR e RS 87%, b A 43 D TRl SR e % R 7 R T P I B

KR 3« i 2026 4F 3 H A H 4 5% Ryl o B I 4R B - AR B

H¥FERE GR/HD

R ()
‘ 2024 5 ‘ 2025 4 | 2026 £ 1—3
JEHE R R R B I 75 2388 1o i A I 66.20 2003—2034 58606.67 58571.75 52713.10
T IR R AR B R [e] DY 25 18 ek A 37.10 2002—2033 30403.26 30558.41 24693.62
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HHERE GFED

BEER TR

WERAEIR (45
2024 4 2025 4 2026 £ 1—3 A
IR R B RUa) 75 218 e o 52.54 2008—2033 57703.06 59503.75 59423.36
TR e L1 DY 25 e T A 118.14 2003—2033 63002.50 67563.46 56584.45
TP R R (— D B 7S I e TR A 58.91 2005—2036 85315.24 94032.17 76333.20
FOP R REE (D B 7S 38 e TR A 56.33 2006—2037 39733.59 61290.21 56803.34
HEUE o — 4 I 7N 2 T e A % 25.13 2010—2036 33489.68 34227.79 28276.28
BT HLI) 7N 250 T A B 43.29 2011—2037 35617.69 37871.51 31558.09
R i — 4 R 7N 24 T e A B 63.27 2011—2037 25562.90 25917.12 19719.08
SRR U] 7N 4 T e A % 27.97 2015—2037
12563.03 12472.21 9632.36
B e TR T IX B B 7S 38 e T A 4.20 2022—2047

TR (EIE 112 2B R R B B 7S I8 TR A 99.41 2010—2036 71550.76 76482.93 63686.86
T Bl SR B . AEBO W) )\ 4 T e A % 38.50 2016—2042 73335.09 76001.74 63837.42
IZR R 7N 4 T e A B 30.30 2016—2041 30725.36 29735.50 22484.17
R AR BT B P AR R b PN 20.76 2005—2036 51885.08 53464.10 47693.37
R TR ey T 3 R a) 75 18 a3 2 33.72 2019—2044 6039.45 5428.04 4199.80

HR e R E B L1 DY 2R3 e T A 12.50 1999—2025 28501.06 26480.69
T LT TG 2 T v A % 23.90 2000—2030 42965.14 46568.67

Y R R B i) T 2 T v A % 41.90 1996—2025 74720.79

Y - 854.07 867287.31

i X BB — & B A BRI, 7 (RRERR TN

H

I AR R B R B (D RNEAR D (EE 112 R ARBD & A RIEAT RN BRI
2023—2025 4} 2026 4 1—3 H, A\ miE A BIEAT N3 7y 45.09 1270 44.55 14 7T. 43.66 14T 9.87 14T EIE A RIS
B A T ESR | TR IH M ARSI A R, AR Sl A EEAT 2005 BRI 50N 43.29%. 45.54%. 39.92%F1 56.03%,
W& BRI R

AFE W J W E R F TR R AR EMNAF 5. EMAFMRILT 2003 £ 6 H, FE 5T RET IHM KOS, WEGE,
BB BAE ., PRI ERE., @EEE. RKEERE. % Al MES LA S EEE NI E g, &
WA T SZRETE B S @RZ AL (LURRR “CRENEEER”, FERENRS BRZENS) BHE, AR 1A%
VAT . THBEMN, mIWBUR AR E BAS, FE TR AT IS T NI R %R 4. BCEm TR E T
FEBRIRAT B AT FRAFE S, AT IS TAT Lm0, A 2026 4 3 JJE, 50 R Bk M 300 H Bt 58 i %4 419.02 127t
BB BUR K 429.78 12T

2024 4, ONFIASE SRR BN BRI R R LLAR R R e 2024 4F 12 H, AR R T A R R EUAS IR L A5 R R &
49.3056%, KHPAAHPNAT GIHIEE, 2025 Filg, AR FEWSRIFAARFAQ S HPIEZBEIL, EFZH GUHHIE S
SR, RS @RI RGBT R, BRIRELE R ETE.

(2) FBEEKE

AFFERET NS ABKEE] KFRFEEN, WHEEBERBEAKLAE &t 8. B8, BRKEFE. BEKRRFREE
S, WIRBEFIEE 15 .

AT S KSR 5 F B P AR SN R 5T, LIRS 8 S5 /KA Wit B, 8%, HRKEFE. BE
IKFNIR R 24T, R, 2055 KB E NS EWK SRS ER, IH RKETSAEKGET RS FEER,
XN A HE LG

VoKACHE S 5T, #E 2026 F 3 A, GDVIMEILMA S AKAETUE 51 4, FEATFRET. WHtE . ZHESH, 5
KA BRFIRE S 1A 513.02 J3SL 77 K/H . 2023—2025 4E J% 2026 4F 1—3 H, ANVERMESr F SIS K A 38 K2 7K ) B i i\ 33.65
{256+ 37.06 1270 35.93 {4 ICHN 8.39 1470, BRI .
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Il (LT V5K
JBH B 7K AL 3
JEIRTG KA HR T
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TR AL X G K AL HL
R PG 7 X RSFG KA 2
FRENRETG KA T (—HD
I8 SRR T B IR IX X 3K PR B 452 5 92 T+ T F PPP T H
BTG T
SO SRS KA TR
FRBETTG KA BT
R G KA B
BT K TG KAL)
BRBITT 2 BSR4 T
PRBIT 2 B AKAEEET (D
AR TG KAL)
AR R KA
BT SR I5 ka0 E)
BPHMT BRG] (—HD
BELPHTUAR 5K A E) T (3D
FE TG K ALE)
FRAEIE L5 Tl b S b5k b 2
LT ARG R M
FE TS KALE) T A
FEMEARAEET GE=HD
73 CaeIIR=SEy s
WL BSR4
G N Z T E B =35 K0 (—HD
TS BT EARTF R XG5 KA REEE W L PPP I H
T 2 G BBORTT R X 57K A1 e [m] I A% PPP 5 H
BN T -ERS TS K AL B
SRz il IFREY oS N
Ty B R oeTs KA
i1 T P K A 3
385 T PRV 15 7K A
RIS KA B B R BUR AL S B AAE (PPP) T H
BEPHTT NG KA (—HD
ML B K £ 85 K AL 3E T AR PPP 1 H
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MRS (7 | RFEEH

TSARACH) R - BEEERRA
PRI X B — 3 V5 KAabE HR R 10.00 30  TOT+BOT EE R
SRR T G KA HEE R K 15.00 27 = TOT+DBOT EE W
I B T35 /K AL FR ) Bed 4 PPP T H il = 9.00 30 BOT EE T
ME ARG R AL B IR P 17 22 12.00
25 TOT+BOT EE
JefitfriE KAL) IR P 17 22 15.00
S T R AR AR A B BT GTRVRELIN 10.00 30  TOT+ROT BE I
ERIIE=00Y UGS Y Rt ] ZRE L 2.00 13 TOT EE W
RRE T S KA P EE 5.00 30 BOT+TOT BE R
SRR KAL) =R H LR 1.50 29 BOT EE T
B ELI AL TS K AL B BN 4.00 40 TOT EE W
FEI TRV I5 KA H BITEW 6.00 40 BOT EE WL
it - 513.02

ORLRUR : R4 TS ARYE 2 AR 4 R 3

B R K LA K AR K AR Y45 T T, B 2026 4F 3 UK, SDNVIARILIAE FAE KT H 10 4, A KAE R & 714 53.00
JiSLJTARIA, 2023—2025 4F J 2026 4F 1—3 H, HAEKEKIAI A4 4.33 {470, 3.82 1278 2.50 147t 0.69 147T; HRKAiE
FRIE 34, B RAKA IS Ty 31.50 J35J5K/H, 2023—2025 4 % 2026 £4£ 1—3 H, HRKEKIEA 519 0.97 /27T 0.64
{¢.75+ 0.75 14 JGH1 0.18 1275 .

2023—2025 F, AFREEGKERIUCN BB TR, BRRE S HFEHK, 2026 F 1—3 A, ARREEKSRIUA
24T 2025 AT 24.80%, BF|HE: 2025 F AT /ME T .

(3) Bk

AFEF EEMBEHE RN XBNEESE RSB WIS, PIGEFIHEMBHERE IR, WA RS, AFERE
PRI H BB K, TAAT TR —EERRN; BRI EMFEHNNsIE, RREMRN EIFALE —E R HE .

TE A MR R R B S TP RIS AR, N2 & F A JERE R HE IR 45 VR, BONA B ARG, A BIE TR S At & it
AR XINEELE RS BN S, SRR ARG EEETF k. A8 B EEHRERS B E L EARA
F (PURFAR “BHAE" . REMTEFRFHZEFRERAT . RETEMSUZ BN A RAT . KA kKA BRAF .
FKETTWHEH=TFRAER AT REEEBEWVAERAR .. REFZEWVERAR .. REEWEIVERAF 8 KFAH M.

BIZ 5« #2026 4F 3 FK2A A F 2 058 TH™ 10 H 100
WEHE | BHER P | SeHERR

CH¥ETR)
FRbRE PAYS 100.00 4.25 3.59 6.45 7.33
HESE AEIEI £ 100.00 20.16 15.23 23.08 29.41
S BT £ 100.00 15.80 12.19 20.91 22.44
Ll SR fFE 99.56 19.80 19.56 42.21 11.32
TCHERE 3 PIYN 58.00 6.74 3.87 8.33 6.59
S el £ 74.00 3.06 2.55 1.85 2.04
WL TS B £ 100.00 2227 17.20 32.79 44.89
95 BEMESE (e 100.00 8.00 5.15 11.00 16.88
JI— (=, =. DOt B+ 84.00 13.20 11.05 33.43 29.52
TISR=H (—. Tt -+ 79.00 15.60 7.29 29.00 17.23
JUiEI T H s 100.00 16.17 11.26 17.12 26.19
T e £ 94.00 36.14 24.20 79.06 79.08
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@ KS=EUERHBRAE

WERE | BREHR (5F | #HsHAERH

(iR PP )
FICFIE—HITE  GREERGE . ErE . 8D fEE+E 94.00 15.00 9.47 10.55 8.30
it -- 196.19 142.61 315.78 301.22

GORIRU: A 1o Ll 2 ) B G Y B
K% 6« #UE 2026 4F 3 HR A B FEAE A T H5AL (A {278, “FIKD

T H &7 T H 2 BHER P=t a3 [SE5sr3

Jitg A e 253891.84 33.38 34.24

Filgp 5. WG 270818.00 42.21 45.58

TR, £, wilk 333540.25 50.75 29.45
RITREBE N ik 35, mk 149000.00 21.05 11.19
RITEEIH i 117499.85 19.05 17.39

TR H £, wik 196940.64 98.60 41.16

kTG C i H fEE. wlk 152692.42 30.70 18.37

& - 1474383.00 295.74 197.38

GORLIGHE: 5625 45 MBI 24 m] SR L B e

#EE 2026 4F 3 A, AR EECETHWHHE 134, ZEPTRES, DMEBIHANE. Hib, JCHERL A BB AR
T A R G B PR R A IR A F ST R S T H B TIEES 54 LECE R I H i35 & KA B R il
TR L, AR ER AR RE. FIIR, AR FZAEMTH 81, HRIEHTE 295.74 12T, C#%E 197.38 147,
MBECR, AN AR STk — @R, HA 8T E ;. R BE W 104.69 1278, HIERHH- it Rka
A BN SEBUF A — RE AN RE o

2023—2025 4=, A= BN ZHEIHE R E) T, BRRZEEDH AR N, 2026 45 1—3 H, AalE
MBS AA ST 2025 FE44E 1) 7.44%, BF)ZE 2025 E 24 BT .

(4) BMZRATTR

AFEMGZETTRF B AT B, EEFHTERE; THBEERRRREIIEIE,; MR ELEEWFRAR
TRBUARSE -

ZETR

WAV ERETT R AL AEIFI SR 5 T 5 S i PR e 79 8 3 b 55

DT A BTN AR N W) ST LB 42 75 oy BN A B A I SS . 12T H BT BT 196.20 12470, #RE 2026 4
3 AJK, RIFFEMARE 185.23 1470, CHEEATEMEBR . WA A F{ENE BT RIS R W AR 55, WH SEa, HRET
R BRI SR 5 AR 2T RGN, thREE T 222 )\ 2008 4R 47 10 4 A A 7] S2AF 31t 195.33 1278 MBUR R IEFK - 2008
—2017 4, v m)HA_E i DXL Bt 0 4 S BT H I A BUR RGN 191,51 1470, #2026 4 3 AR, 2w SEhriic 2| BUT
KWK 174.70 4278, NHCOBURFRIGH AR EN 16.81 1270,  1RIWRE A T )i -

SRR BRI H BB B E SR E R AR AR DT, BE B AR CRIBURT WA, A RS A
TP B — I AR . P g — I AR AR E T

ZHERERT, UH RA S I BRI, 5 e E AT SR 2 DU T H @ k. T H BENEAT SYFOLEFOHIT, i
RIR GBS EAFIKE, EATETFAT IO, WMBIRAT G 5 0 A S R &, Ao, ZEEFT LR
AEIE . AR T H R B PO B — TR PURE— W TR 3R, BB, BRI SRR LR AL, SRR 146.00
AH, WH ST 312.00 1470, B4 FERA T HARSME MGG, TR SN 21.00%. #% 2025 4%, 2 & PRk —
HATIH BRI Bk K 380.82 47T, LA T IR [E T AT TUOY K 1 AR S5, 346.90 A2 7T S RId s — AT H 92 A 4> 33.92 147G

BURF IR, 100 H 83 P9 A w8 RT3 SEmh 78 07 NS R ST A #2115, 100 H 58 05 B R AT (R 2 A4 10 H
Pt 500 )2 VT BUR T B SO T50H AT 2 BRI o 3 i R e AR B R BSR4 = 75 1) T00 H S B R B I H L PR s
AT R PO — WA AN TRE
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mﬂﬁgﬁﬁﬂﬁﬂﬁﬂﬁﬂﬁ

TihesE

FRAE CREETT o B PR A B A ) 5 B ANE ) (REBUR. (2011) 3 5, R BB bt T R T b ik 4 54T
R, ARG, REET S IR B AR S I e O B B A, IRIE SR T AR R A, A T R
A 0.80% 37 A1 A 7] - b B F A F 2% . 2023—2025 4, 4] LHUEEFIMY SSUR N3 HIA 1.27 /258 1.07 {Z70H1 0.21 1278 #EE KA
KREGERE, A2l SR FE T 2 H TH, 2ol SRR HRPEE T R

A 2026 4= 3 AR, AEEEEE T MEIIE L 36 4, Wil 440 1653.62 1476, C5E % 1160.27 {47, 2026—
2028 itk FL 7 138.80 12T

B amEREE

NAFSIRTER A IS SIS E W 1T AR N REESHB I RA R AT (DR ffR “AIRER 7. ARSI+
WORFEAESIRIX I N BEIRE X S Sl o T RRAEREIR . SR AU SRR i B R R Wi 1 BE . i, IZE MR I AR, AN
AIBCTEARL, RSB E AL o P R A A DN B SAVE L A SRR B 00 H 27 i R 3SR 3 B AT B R i

WA E S FEREFF RIEESME R RS (LUNRR “ERIRERR BEUR, 10FF R SO ARl B it i
BEWIRS %, 2023—2025 4F, AR TINTT LA B SN 5 3.03 447G 2.93 12 T0H 4.57 {270, WiisiEia LS+
B2y 1) o BT R A A I L P S BBl S R R K L SRR RIR S5, D 1) 2% L P ORI RE VRIS B 9 1l S IS B T IR
U EIZE R, URZASWERRZRATT P REESMA TS B8R 15K, RDIEE KA FEHF AL
B BOE Y, U E R BB A AS B 4 ], 2023—2025 4E, A SRR T4 A8 L S NS BN 8.70 1275
7.03 12 7GH 6.84 14.7C.

3 BT
MNEhrE, ATABRRHARBAT, BACARBETRTEEBERSE, HERFRTERLHEE A, BRTES

B, ABEKE WHEF BHEHFEEV LA WBRERRE, AFESER B R E SRR A, XY
BB S HRMBEFERKTER.

2021 4F 4 H 23 H, REMBUF R CREETT A RIBUR & T-HE 20 R 17 5 i 18t 222 15 45 8 4 A R A IR A 5 8 AR 4 5
Pl R SR T BRI, A TGS CHESh R E 7 FE Al Bt 2 1 4% B 4 1 R 2 R VR A e e 2 B 0 s B0 v o R P 7 )
AN EE EAL T AT, EANIRTT LA IS E RS, FEAZ TR SR S A AR, TR T RS # . A SRS W
MR T B =L E R LR, OB SRR, AR RREAE R R FR R, R & A B IR % X 553 A Bon R
KRG, DkSRIHEIRA B T8 S SR i 0 H A S TR T AT, AR SAES bl MRS
WIH : HEEEKE T, A FRR IR RS KA E ] SRR BIE , R RIS, B b B — i [ R
ZITE KA A I EH PR WA E T, ARSI e AL, RSN, s A RS,
ZRAE M AN .

MARSE RN, #E 2026 4F 3 AJK, AR EEEEEEAM . 30 5 Al 35 g w1 B - RS #% y 1546.51 14T,
TR B 1144.31 1270, FAREHBARR, 2026 4 K% 2027 445 5l v R Bt 62.54 {470 29.71 427G, o TATRUSE 4 A A1 56 Rk B A7 2E L
KRR FEGETE A i A B 00 DU I i@ AT SN S PRI A, R DR L VT A TR L T e R R T
AN WBUE UMY BUR IR 25 25 5 1 20 S U &

B 7« #0% 2026 4F 3 A A T ZAE R B R I H (A7 4270

T H &R HEE B8 fia78:d: 2 RAE TS L
YR v R B 8.39 6.87 gigE eI
TR AR 196.20 185.23 FERE SEfs
KEEKIE 80.99 120.69 e EIns
REEPE U SSE AR AL T A F L LA 150.00 148.29 TEE [SE:I7DA
IR BRI AR 534.99 419.02 TER [REIEDA
R RE A GRFEABIZ—IKFHEILR) SUELR 16.00 9.23 TER REA
T HGH SR L 0 R 3.19 2.48 TR REIA

ERTRRE | 14

e\ . .o/



mﬂﬁgﬁﬁﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

{3 5 1 X AC BBl 1t — 9 A 108.60 66.68 FERE A

[ 2o e b0 A O BRI B AR (— 1. — 3D 91.02 86.05 e s

A 2O R A I H 3.74 2.24 Py CEIfL

e B KA e N T R H 135.99 38.39 TEg il

BT RO X AIARAET X 35 117 537 20 182.00 54.81 TERE i e [a

AR S T H 35.40 4.33 fERE oy L
& i 1546.51 1144.31

BERLRUE: A BHE AR A W] S it Bk

e ME 7

AFPRAL T 2023—2025 FEIM B E, TEGESTHTES T GREREEE GO Xz & 3T T =48, IFth BbsdE
FREEIE 4. AR 2026 4 1—6 AW & HdE R & H4it.

EIEVEEDTH, #HE 2023 K, AFAEIEEA T AT 16 K 2024 4, AR A AR SO R S
Prizmisl, FIRERED 1 K —R T AR RETEREEKBEERAT; 2025 4, AFPIERL 1 KR T AR KBRS EIFHR
RRBEEAGRAT, FBERAEWNREERAR B R T AR EERN—RTAF . #E 2026 F 6 AK, AFEIFEHEN—%
TAFIIE 16 K. AFRGHEEBLE LM TFAREAF A OGS S —EE, SAREEAMRER. FiER. eRiERPRH
WH . BIRE, AFSTFBORES:, W5 EEE T L —ik.

beim

=
\.*f

SRR
2023—2025 ER, AFEFHERZI HRBIFEBAN R REPMREEEHWES T M B DR =k A B SR
7= EHEE R MG B RN SRR AR EEPCNE, ERFE= PRI RS R—E A, B0
RS
2023—2025 £, AR BTSN, EERTHEBRIFSEBA KRB M RGP, B 4 LR ) 5™

B 8« AH] B EEMARIGOL (AL A2, %)

2023 4ER 2024 £EK 2025 4EK 2026 4E 6 AR

wEH= 2433.96 25.97 2014.60 27.45 2134.08 28.49 2170.15 28.84

il s 277.27 2.96 167.93 2.29 244.61 3.27 240.89 3.20
SR R 106.45 1.14 97.04 1.32 104.74 1.40 105.68 1.40
HABRIBGR (HH 211.09 2.25 100.73 1.37 102.64 1.37 100.35 1.33
w1 1491.64 15.92 1365.07 18.60 1383.97 18.47 1424.71 18.93
Fobmzh vt 337.67 3.60 279.33 381 282.91 3.78 285.35 3.79
E |2 %) oad 6937.02 74.03 5323.33 72.55 5357.05 7151 5355.48 71.16

Fofh Ao T H A% 175.99 1.88 89.06 1.21 87.64 1.17 88.79 1.18
oAt AR B 4 i 55 309.13 3.30 351 0.05 3.34 0.04 3.14 0.04
KA AL Bt 285.59 3.05 1506.21 20.53 1514.41 20.22 1517.68 20.17
T 154.80 1.65 90.79 1.24 90.66 1.21 92.90 1.23
BE R (S 1449.32 15.47 1493.19 20.35 1479.03 19.74 1467.32 19.50
FERTR (& 4291.30 45.79 1680.54 22.90 1746.97 23.32 1753.67 23.30
P A 128.59 1.37 209.00 2.85 198.00 2.64 194.10 2.58
HAt AR B 55 60.88 0.65 174.70 2.38 176.65 2.36 178.10 2.37

#= E‘am 9370.98 100.00 7337.93 100.00 7491.13 100.00 7525.63 100.00

e ARFES D ok, fEBeh A EBE HABRGR (B o RISCRE AR, [ E R (R T E D R, R TR (AU e LR R
FORERIE: A B A B TR f 2026 R4 EE I i
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(1 RhBEr=

2023—2025 4F A, AFTBNGE SN N, FXR S N 6.36%. #E 2025 K, AR TR S EENRITAK, 2R
W4 1.95 LIt EENRRIESS, ZIRILEIN 0.80%. 2w MUK K £ B RUCBUF R IEER . ek TR R B0, 188 R4 %
GBS, o, $2 ISR IR A £ SISO 3RO T AR A7 20.01 1270, RIPTHRIRNKHES 3.20 1270, EEAHEXT i i
Wl KB AR THE 1.05 1270 GHEELG] 44.42%), X REETEHEZLGIT R XE B R 1HR 0.44 1270 GHE ) 85.60%),
Xof REETH B TR 0.60 1270 (HHR LG 100.00%) &5 $45 FH KRHRFAEZH G H SRR T o 4% 1 SOOI R K T AR A0 91.17 1276, Rt
THRIRIKHE % 3.231270: MEEHER, SR KAT T4 I AR A0 & L 45.10%, SR — . HARISGR DUE R RFCh £, Al
FLA RGH T T AR A LG 73.75%, SEH BER R, AR FAMSUGR R THRIRIKHE S 1.73 4270, FREE] A T YR IURGR BT
FOABUR AR ALt 7 AT Aok, (RSO AR AT 9% . 2 A7 0% 32 309 B 3 Gt ™ TR RN, BTN e 9.43 2
Tho AT HABGESN T E EAREL TNGER 255.91 1276, AN BUL K, FZH 120 RS

KIZE 9« 7] 2025 4RI E E UK HA (AL A28, %)

2FR SRIUE TR ARAR o7 IS R K TR A4 A T B )
REETTIR 2 B RSB A 2 WU R 16.81 15.12
AT ZLHF XN REBUR IBCON 16.66 14.99
FHET KSR 15K AL B3k 9.85 8.86
T T EN 2 R V5 KA 3 AR 55 2 3.45 3.10
PRSI HEERR K. IBE WS s 3.38 3.04

&t - 50.15 45.11

VORI :  IE & BEARARE 2o =) o 141 3 e 2

B 10 « AW 2025 4R 3 ZHAR M WGR I CRAL: A2, %)

i oAb SR K TET AR A Lo
REWHKA R IHE A (RN 30.56 29.62
R AR X B B R (A 4 AR 17.02 16.50
R R E WA RAF] K 12.32 11.94
R EER R BA B A A AERER 8.50 8.24
FREETT R X A A -1 s BRI B FL A 5 HRER 7.69 7.45
i - 76.09 73.75

AT PR 5T AE 2 W) d R T R B 55 rh e e B s R TIT AR IR B AT BR A =) e b i B i B A B AT B ) RFJBE51.00%, | Bt 24 w] 45 )5:49.000%; R IR 1E $
i y

e A RER Cil i‘\ i3l
(2) RS-

2023—2025 £k, AR IEREE SIS T, FREE TR 12.12%. 82 2024 F8, 2R ARG TR hE
BN R 43 B AR RE T B 49.39%411 98.86%, K HAGAIR Al AR IRIRIG K 427.41%, FENREBEHLHE, AFF
H H: 49.3056% AL, [FI A R AR 30.00% M BURI E D4 ¥ A 49.00% % BLFTEL. #iZE 2025 4EJE, 7 A% AT 35 BTN R
B ER AT B A BRATHUAG o A B A Bt 2 1 T A R RHR IR o 2 IR B s = L R R T R T i XX s
PEEE RV . o F ] E B R B ER A U by DR RS BLES YA SR A, A 2025 IR R STIR 277.03
{75, #E 2024 )%, AFTILHE TR EFREK 62.53%, FERLEWANAMFRFEERTE, #2025 4K, A7 TE
PP R B S FHAL 6.13 AL T RIRFF 4 E AL 260.49 1270, RHTHEMERS 70.77 1270, #IE 2024 FFIR, AFIERE TRE LERKT
F% 60.84%, T B R KHHA KGR TRERE 2 Wb s, #RE 2025 4R, AFER T BAEEN TR, BRFRER.
WLRE, ElEARER TR, TR Wl E % . HAIRRH T E B R BT A R 8% 1 76 3 @ X AL i & i
BULRETH 151.32 /2 7oA BB = WO & H) 4> 12.04 12 7T.

HE 2026 £ 6 AJK, AFAITERPE FEREK 0.46%, BATMA K.

HE 2026 6 AR, AEZRE S EEAHEE A RRAMRIESS R MRS, AR FE RS, WM E AT 302.39
1296, HEEPELEN 4.02%, A7 %252 R LR .
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BALEH

(1) FrAE&EDE

2023—2025 R, AFPAEERGEBIN TR, HPSitBAMmEARAR SRS, Fra SNt s,

2023—2025 K, A A T A BB GRS T A 2025 4RI, A 7 BT FH ARG, SCICE AR FTE A AT 459115 25.49%F1 61.60%,
d LB R, TR B G A R E R

E 2024 FIE, AT RWEAREK LEEIN 4101270, EBERRFENTEERE DGR TE; BAARE LEEEK 3.06%,
AU AR R [ 68.26%, FEE R KRS BRI R R, FIRNEERR A, MR AR GRS TR, AR A 2025 4R,
AN SRR RIS 0.31 1270, FERREWERR R MBETE; HEAARE LRI 10.10 1278, EERKIIBA
PR R HABR S A B RS ADBUR RGN 9.13 1278, T8 AH % L RINAE L FF I 72 7 g

B 11« Aw) i EREE TR RS CBRAL: 1278 %)

2023 £ER 2024 £EK 2026 4 6 AK
&M HE &8 5124 &8 HE &5
e A 738.59 23.87 742.69 25.70 742.99 25.49 742.99 25.41
AR 1732.23 55.99 1785.26 61.77 1795.36 61.60 1795.36 61.41
KA FE 168.95 5.46 182.80 6.32 196.82 6.75 204.99 7.01
HETFBARFAEENAE T 2704.78 87.42 2766.83 95.73 2781.91 95.45 2790.28 95.43
DB AR 389.09 12.58 123.49 427 132.62 455 133.50 457
FEHEN AT 3093.86 100.00 2890.32 100.00 2914.53 100.00 2923.78 100.00 ;
VORI 062 8 (5 R 28 ) 9 T 7 2 202645 3 45 [ 10 45 4 4 4 80
BZ 2026 42 6 AR, AR FTAHEGEGE LERIEK 0.32%, BAE FERBA K. '
(2) fifi

2023—2025 R, AEAFBHESTE, MBREURTMEFMBENE; ZREFZHREYN, AFBEREFER
B, MEHRaEmiiiL, BEERKEMES MRS .

2023—2025 A, EIAGUSEEN T RE; Hrh, 2024 S GUSEUT 2R R MR A A B BTSSR P EL. £ 6t
iR VARSI T BTN

KK 12« AR UGEEM SR CGRAL: 1278, %)

2023 ER

2024 $E5R 2025 4EK 2026 %26 AR

887.42

173.02

91.30

57.90

401.09

8.49

3689.18

1569.08

799.97

1128.22

4576.60

(e

T 2308.13 36.77 906.06 20.37
ER RN 306.12 4.88 22357 5.03
R4 IR 155.03 2.47 86.30 1.94
FBRATR (HiHD) 88.01 1.40 72.53 1.63
—5E N B B i 931.65 14.84 367.07 8.25
FeAt Az 7 65 686.51 10.94 17.60 0.40
Jemshffit 3968.99 63.23 3541.55 79.63
KR 2344.21 37.35 1502.26 33.78
RLA} i 633.59 10.09 855.93 19.24
KIIRALR (G 927.69 14.78 088.18 22.22
AR 6277.12 100.00 4447.61 100.00
W ERPIEMBAK (B W SRR A IR (Al oK kIR 2 S .2 A
VORISR 562 A MR A =1 o TR 45 S 2026 42445 FE I 5 Mo e
BE 2025 )%, ~FEE VGG R EARBUAAR K. EBGRAIRAT TR

“EBA o

19.39

3.78

1.99

1.27

8.76

0.19

80.61

34.28

17.48

24.65

100.00

872.46

57.52

83.83

58.40

488.24

9.15

3729.39

1677.72

653.80

1207.21

4601.85

ERFRIRE

81.04

36.46

14.21

26.23

100.00
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SERR ST T, AR TR AT S0 T AT B ST NSRRI SR, R KIIRAT A R AT R B A KIS SR . 2023 —
2025 ER, RZRHPSCH R LGBRSCFF RN, AR ST, FIE AT 24.45%; JEWIGUT &5 LLRFEL T I, fi55
IR FFEEIi . MBI IRIRRTE, 2023—2025 4FK, AR HGIERESI TR, A5 BA R MK 55 mA R
PIRFEE TR A REAR G55 SEAT BT -

B 2026 45 6 HJK, AR FFLESEER FAERIE K 0.55%, ALK, K, AR4#fis 2879.70 1270, B EFKT
P& 2.71%, 545K AT (i 81.00%), ML EIELMRIT RGN . WG HRIERE, AR AR, 2865
5 A LA I 55 B AL L 38 AR 3 0.06 N E 70 mls FFE 0.77 AN E 48 S F % 0.63 N E 2, BAKE, Anfit
SR AHFR AR R I

F% 13« ARG ER CGAR: 270 Bl 14 « AR GAATFKE
6000.00 40.00%  70.00%
o 6.98%
5000.00 > 65.00%
30.00% 62.63 6061%  61.09%
. ® 61.15%
4000.00 o —
20.18% 25.00%  0000%
19.42% 19.00%
. 50.39%
2382.05 15.00% %
2000.00 238501 233261 T 50.00% 2% v —8 4962%
10.00%
22 547.09 < oo
LELLLEL 192285 40220 574.95 5.00% 45.00% 4438%
45.18% .
45.00%
0.00 [] ] [ 0.00% 40.00% ’
203FF 204FF 2025FF 2026F6HE 20235 F 20245 E 20255 )E  2026F6AJK
5 HAR S HARS e iGHARS 2 ERSIHE FKHAIR S EA IR ot SRS AR R ee—F 0 R
VORI 6 & VS AR A R LIRS . 2026 4R fAR T S0 MO T A TR VERMICEE  VORMIU: TR VRS AR A R A T35 . 2006 45 4R RS 4 HOH 4 4R b v e o

MBS IR A, DARE 2026 4 6 J R4 A1 55 Bl Rt aE, A=K T — A BN B 605 &1t 547.00 1478, A+
T K R A A 5 7 S AR 70

2 F e

BEEREHATHRER, 2025 FRA T EEWEIRR P AFCEEFE N KPIEAEN % . 2023—2025 F, AFELBRAE
TR BUFANBI R B REST AR BBRREBR, HEFAXNFEER — SR, BREIEREIL—&.

2023—2025 4, AFEEMLSBRAR S TR, BRI R LK,

Kl 15« Aal&Rlae it CRAL: 2o, %) I3 16 « 2025 42 w] T E ML YA L
HE 2023 4 2024 4 20254F |20264E1—6
ERsU 9N 228.31 237.98 218.50 82.37
Elb A 167.29 175.01 157.32 56.44
1931w 2k 80.47 77.95 52.28 22.73
FoAt i g 52.22 49.37 5.12 2.70
Pl 8.26 7.51 11.23 4.48
=22 ON 9.78 12.21 19.65 5.32
AR T IEEGEN -4.12 -3.94 -5.94 0.00
HE 31.83 35.28 31.90 13.07
ERlZINEES 20.59 21.32 25.42 29.12
ISy Z NG 1.02 1.47 1.11
B IR R A 0.82 0.96 0.96
VORDRIR: BCE V(S ARAE A T LR . 2026 42 42 U 25 H0d I ) SR e v b ag VORISIUR: I R A5 MR 4 ) o 4 o5
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MM B A, 2023—2025 4F, AW WA SGRRS: PR, Hh 2025 4, AR HHAMBRLIEESH (5 19.18%) Fif % 2
AT 69.93%) Jyaz. 2023—2025 4F, A =] 8% A 2824 J)) 0 35.25%. 32.75%F1 23.92%., 4\ F B FHRIBLEL R, X AR
B AR

2023—2025 4, A FEEIER AN, R HARE TR B R A48 R AR R A A S AR Rl 2 oAt
WS RFEE T %, 2025 AR FRIRETR £ 2 RPUEASIBIE EAMEBE RS HRFTEL BSOS K, FZONBUF ;. AR %
PARAE B R S IEK,  H REIRAE AR 0 1.70 146 1.56 1ZJGHT 0.08 147G, AFFRERAN R AN 2.32 /4G, 2.38 4ot
5.86 1270, [, AFFNESHREIEK, BURFFMY) AR TR FIE S B TTREOK .

FRFER T IH, 2023—2025 4F, /A T AR AE 26 S 4 B IR ER FR R BN K, BRIRE TR bR R I — A
2026 5£ 1—6 A, AFSLIUE L SURAM T 2025 F45 1 37.70%; Rl S A 24T 2025 £ 4417 40.96%.

4 IR
2023—2025 4, AFZEENINSMBLESRA, WALIRERE, BAFHUSREPTFLAR; 2024 UK, AF
METERE, SREANNSMESPEERSR.

K% 17 « AmIeiEol CGRA: 2T, %)

m B 2023 4F 2024 4 2025 4 2026 £ 1—6 H
ZEVES I RN 367.58 622.25 321.90 131.95
ZENE IR N 227.78 421.56 194.79 94.46
LEENISRBEITH 139.80 200.69 127.11 37.49
BEEB AR DT 155.21 151.02 55.54 32.06
PR IE S A H N 259.02 290.30 84.70 41.77
BREN TSR BT -103.81 -139.27 -29.16 9.71
EBEF I AERE 35.99 61.41 97.95 27.79
FEIEHIMERAND T 2970.45 2625.61 925.54 492.96
VRS IR H N 2944.95 2757.00 946.42 524.61
EREDY MBI 25.49 -131.40 -20.88 -31.65
MAEWNLL 119.25 121.47 127.35 143.13
GORIACE: 66 25 V055 RO 24 7] 77 14 5 2 2026474 4 FE 1A 45 4 4 H 0

GENRBNTI, AR GETE I I AZE M 5 IS SRR FCON E . 2028—2025 4F, A RIAE RN ERAMLE T
BLE i s T, BTSSR S AUE TR ERFSHFRA, HEBA RS, a5 BUH BEREL, 2R
KU R 4. BRIESNTII, 2023—2025 4, RZRHPAZHREW, A BGENIERA RS TR, SE0EshILER bzh
TR AR RETT B R IR TS Al B B0, PORIBIS R H 2, ERAE R A T POk B
TR B B . DM TR R AT R4S, A ARSI R B B S . 2y R 2 2 W B R B e AMARAT AR i
FRRBSLIFF SR IR, 2023—2025 4F, REBEHAZ MR BIMLGIBERT SR A Rl BT 208, A v B RIS RN St H s
VPRME DD, 2 Bs s I Gt B At IER% 1. 2026 4F 1—6 1, AR QEIRIIEFRAN, FEONZE ML SIS
3 BBHEB) BRI AL i .

s fEIEHR
AT IRRRARIR, SARSIERRE, A AERKRTE.

MR TRARE, 2023—2025 4FK, A &R0 LRSI, (RGP A BN & I IR PR i 55 . B3 A ]
FENSS FRAE G R AF, AEZBRIT M %S n] LU H #2855 60 IR A B Gk, RN A 5 2 ZEATHU S T R AT
HUERR, HE 2026 £ 6 AK, A RS EMHUAREPE 4069.48 1470, MAMHIREHE 1887.31 147, &HMsIER L.
2023—2025 4, A& EBITDA 33 FF%, EBITDA FIEEHRFSIE K, EBITDA MRS M7 525 R

2 JUAie) Bl I 22 =101 2l R /2 S N *100.00%
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K% 18 « A FMEERS

Ei=L7 2023 £ (&) 2024 4E (&) 2025 £E (&) 2026 ¥E 6 H (&)
bS8 Ul = A AVT) 0.14 0.28 0.44 0.45
EBITDA () 120.83 133.06 104.19
EBITDA FILEf5# (1278 2.03 2.28 2.81
VORISR 1062 T o MU 4 ) A T 75 . 202667 47 FE U 25 508 4 24 vl S it v ot e

SFAMELRITIE, #ZE 2026 4F 6 HIR, AFIXAMARREN 86.48 1270 (JLHHE 1-3), FHLRLLERN 2.96%. HAHLN S50 E
Ak, o F B SRS T .

RRYFATTH, HZE 2026 4F 6 A S, BeA BHE R KA AIAFE R BRFL.

| 6 IAGENIET
AT BVRIRAEZERE TFAT . AFEN 7 RN WIS TATEEES, 0 TRFAFTHESE=HEARGE.

A EESL T LB P AL I BE T AL EAR, 6 N8 A "AT A ER BT B NTRRE, AT E ROl R IEEAURIZ
EEEERBEAL, AR EG RIS T . #E 2025 IR, AR AT AT 5695.43 1270, FENS RETTEUR TR
[ A7 L, ARk, RSOV BURIK, AT AR LAE . BEEMBRG FWIAR, A5 Fra &R 2616.70 1478, % 6i
5%y 54.06%. 2025 4F, AFAFENSERAN 0.42 1478, NEEIFAEN 0.19%, FEAFAH I MBIEE RN, A8k
FERETFAF, ARFLFZBN G,

+. ESG 734k
AFREEREEFSHERY, RBBRITENEFONHSTE, BEEHRE, WEHETE. BARE, A7 ESGR
RS, XHFFLELERMEN,

MELJ5TH, 2023—2025 £F [z 2026 4 1—6 H, BRE BEARKILA AT R 5 IR ORI AT, B/ %0 A R AL
Ot A AN Rt T 58I 55 5 B AR REUR, T RE TR BRHE . SR TBRRHE . B AR RIS A5 U

& TAT I, 2023—2025 4F J¢ 2026 4F 1—6 H, BATEERRIA FRAERE KL HE B EN S, TTHR N T ITE.,
MRS, ETBOREIIAEE

VRER T, 2 F RIS I RIECANE I, BN T 5 A PN S R A R AT i A vk AR BESE MY . 2023—2025 4 K% 2026 ©F 1—6 A,
R VS R AN ) w8 G A A TR B R v T S BT T34 0 s At Ak T B 1 9

+—. MR FF

ATIBRMERERNARBETEREER, SNSRI, ATENRET BRI T M g ik, £
BASHEN. FUHESRMN. R RBUTHNIE T TSR ET IRSMR R .

X FFRES

A E DS et NS PRE i b N b Sl I DN R R TP A K A1 o /1 € A EIN | = 1 e Y RNt el
WOZE R SURETFREAT X R EAL A O . HIERALE b, REEW R AL, RS AR b R K e KL
N, REACRIEE AR ThRE, S B, 2023—2025 4, REITHLX AR SME A — BT RS . BART,
AT [ B A S Sk

T REM

WIERETBUR. RETEERKL, AFRKETEAREARLEAF, M NBTLGEEE RS, 9% IR0 sk
FEFARTIHE . AR VE R R ORI IR T AL et 8 R, B A0 Ty R Tl X At s it 2 v I DA % HoAth 7 2% 3 K S itk 4% it 2
BEIH MR, S &5 m A A MR EE . KA, Bk, MRS TR R WP s Il H S m s s . R,
WA IR K8 %, M REBETREMEREE R ARSI 46T R ST gRE R, R AT &R,
ERFERE | 20
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AFERREFEN LHREIRAT FF=RIEE RBURANH &7 RS BIH 71 AME3CFE. 2023—2025 4F, Kt E % Z& L
B4 AR A RV 4.34 4470 4.10 1470H1 0.31 4476, TFN “SRCBE A", 2023 4, /A RIS 20 BUK A 1A & 0% 42 AN
I T8 4 LT 40.11 1276,  WROBIFBUR A 50 s ik A5 L AR R S R 1R T H 8361 26.23 1270, BRITE BRI B RB
T 0.34 1475; 2024 47, RigE [E Bt 2ok D BEAS 49.00% A ANE AR A 30.00% I AU E L i1 273.35 (L mRIAN AT ik N “ 8
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