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ccxi 2025 FE NFARITRARIRSFREITRIRE
o WMHEHR

BEEE (B3FHR 2022 2023 2024 2025.03/2025.1~3
BB (L78) 1,732.95 1,871.70 2,198.12 2,109.49
B &M (ILT5) 391.45 415.46 459.09 471.97
ENBIRN (278D 141.71 147.93 132.36 27.42
FLRTFNE (f275) 43.26 40.45 31.81 9.92
HRNE (1278 34.66 33.20 27.34 8.49
SEWER BF (2T 35.46 33.99 27.33 8.51
SRR B (%) 9.28 8.23 6.25 --
P8 = 1R (%) 2.12 1.84 1.34 --
B FH 2(%) 22.70 22.06 30.22 21.41
BE U (%) 77.41 77.80 79.11 77.63
BB (L78) 455.08 476.84 462.97 468.36
IR G = A ATP) 196.07 202.05 216.66 216.23
HARE (278 6.44 14.25 12.16 (0.44)
sEA I Es B (2D 6.64 14.44 12.15 0.43)
Rfig (Lot 257.77 274.01 257.99 -
B U (%) 56.91 57.63 53.20 53.83
REAL (%) 56.80 57.56 55.76 -
WU FLHT Z(%) 157.23 154.70 144.75 145.58
GV 5= IR 2 (%) 3.28 7.16 5.98 -
EBITDA ({Z70) 15.10 22.72 20.38 -
EBITDA F 2R 5 50(X) 1.74 2.68 248 -
& R B R A (X)) (1.64) (2.28) 3.74 225
J5145/EBITDA(X) 17.07 12.06 12.66 -
SR B A A T AE (%) 82.42 83.86 73.51 -
BT B A B 55 (%) 13.29 27.49 30.10 -

e (1] BlikiE TS AR R8I M5 B R ERE A O #iHR 2022 4. 2023 4. 2024 SRS UBOREHTTHN 2025 4
WM SRR, CHM SRR T W R R B R . 2022 4FI S5 8 2023 AR AT TR RI4LG 2023 4RI S5 HE Y 2024
FEH TR IEG 2024 G5 KR 2024 FEH THRE AR [2] ARSI &SR I KBS P E DR, N ER
5155, BETTAPTAEREIBIRE. [3] A b 5| 8 Rk v wIsh, Sy bl E EBRGiit AR, Hobe-Rom RiEH . B A nl b s
F, Ryt

O [EfTIkEbE: (2024 FE#IE)

ATLKR BEE (L FiFHEN (475 ¥FE Yz I8 E A [EIH R (%) B RRE (%)
BERA 2,198.12 459.09 27.34 6.25 79.11
[E R EH 2,570.34 751.12 33.13 4.68 64.44

FEEETA S, SETUAEL, BELEAUENERIT, REFHIFEEE, BEHEHER. FTRETER. RESEFIE
'R, BEURIFHRBNIUEZFL, R G RIS, REHESH LA LIRS, L afr s FRINKF,
L EET K FRIT, B R

e CEAER” v IR ERR A RAERA IR AT HK.

BORORIE: 20 AR EEER T, s E br 2
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v =78 v =78 A (=5
s oo EROER ey BTSBVER
HHER FHRER A8 ULe)
. 2024/05/27 & 2021/01/19~2026/01/19
21 #7501 AAA AAA 10.00/0.51! AR, [,
) el HE (3427 HIRERITR I R
. 2024/05/27 & 2021/04/19~2026/04/19
21 3% 02 AAA AAA 10.00/1.002 ARSI R [, e
& R B ) PR, 1] s [
. 2024/05/27 & 2021/08/13~2028/08/13
21 3% 04 AAA AAA 5.00/5.00 PR AR, A, L
) Rl A (5427 HIRERETR I R
) 2024/05/27 % 2022/06/14~2027/06/14 )
22 3% 01 AAA AAA 10.00/10.00 VR 2 [
h KA (3429 IRESRIALE I W
. 2024/05/27 & 2022/09/16~2027/09/16
22 i 02 AAA AAA 10.00/10.00 R ZEH R R, [,
¢ AR H L E (342Y) RETEAE, EN. B
) 2024/05/27 % 2022/10/24~2027/10/24 )
22 % 04 AAA AAA 10.00/10.00 VR 2 [
& R B D) PR, 5] T [l
2024/05/27 &
23 ¥ 01 AAA AAA 4.00/4.00 2023/04/06~2026/04/06 -
” AHfrt B
23 i 02 AAA AAA AL E2 4.00/4.00 2023/04/06~2028/04/06
- AR AR o - -
2024/05/27 &
23 R 03 AAA AAA 5.00/5.00 2023/07/24~2026/07/24 -
i AHferts B
2024/07/15 %
24 iR 02 AAA AAA 12.00/12.00 2024/08/01~2034/08/01 =
” AHfr B
. "”ﬁi%m— 15| R 154
- 2024/12/13 & 2024/12/23~2027/12/23 Lﬁfﬂ 'ﬂz ; ﬁf ﬁt%%
24BHE YL AAA AAA R L 12.00/12.00 (34NY) ks FLEIE SR RAT
=] X
B35 AL
e BERAREUN 2025 43 REHE.
EX LNk RRFPHER LURPHER L URPPEARGE
B A AN AAA/FESE AAA/FESE 2024/07/10 EAMRE HHEH

VO ENIE SR B S S AT BRITE A W BRI A R IRGE R EAE, <21 B 017 EREREE)E, RIRTEHEN 507,043 7K.
2 AR P ENESR B AL A R SUE L FRYI 2 R IR AL 8, “21 iz 027 &G, RIAAKBEGFHEA 1,000,000 5K, KIT AR AKX
B G HEAT AR, 26 H ATRI AR T E KRy 1,000,000 5K
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BIRE T BRI

PIREERRAA, 2025 F—FEFELSFTRRYE, #FHASEHNERR, BRN, PESFFELCA ST
HEMMTEEL—DRE, SMNBPERRMMK, ARIINBFRHOAHEY, WEBRNTELN. E8IHE
BEAETIEE .. ARENTERR. BUREEFEREKRFEXIIFHBLT KHZHFT, FEEFFERERK
FRPAHENRRES .

R (—ERLEFFBETY, M T FREER), TRAHEEE hps://www.cexi.com.cn/coreditResearch/detail/118442type=1
Al 55 RUBe:

PIREERRAA, 2024 £k, RESEEFUNKBIESISHA S LERER, BREUEEHSEHRDE
R, AMEARERA, BEREAESELREBFEAZSHEF. BRELR, FMitRREAEREIHE]
QU RS EREEYX, RS PTARISER A EF, FEXEMKR AR A EIRRE S RN FIHUR B BE ST -

2024 AELRAR, FRE RS RAFLURH O 5l UL P AR R, 248 IR SRR AR ARl
KIE, JHWEHRERTE, BIR 2024 B TTIHELE FATAS, (HA PR, HXEHHE
FRENACHBTHR GRS A 7 @RISR RN, B4 &G Breas, #sHE &
i S G GE , KATHIZE T47, POHBEEBERINE, B 5B 4k 29 K, fiidrft
PRSI N LS S ) BT e B )= b o | A A W= S 8 I TR R e U WA 5 1

R (HERFRRAAERFR) » TRAHEEE hitps/www.cexi.com.c/coreditResearch/detail/1 1836 2type=1

PIREERRAR, AFRAF “MARR. TRASEE, KAEEHEREATEESR" B “3+17 Bl
SRR, SMMRFUSETHS THSMRSER, RAREEMAT, RATESRRTIEE
£, NEEHKRERY, HelSsRE, AFEFERRS, SHRRIERET; RS ERXEXXAL
e, BobEdRFRBENBZTF .

BFEZLLER) MTEZZE T EZ T LT FE, REREIREREE; BREEHSHE
HERE, NBEEHIKFRE: BREZFLEWEERE, BEETEE, Rl SBITWLE LT
47, BERZWG R, TR

AF RN EBE R TR Z oeil BTG, 2wk E A7 UGS 1% 505 G RlBO S,
BRIRREE AL . BBUE B, ARHE T (BRI, WA E LA BT w35
ITRSTAT RV EAZRFEHE L, RAKRS, FEH. BREEPASUREE CEHny &2
) ERE T SRRV BB 50 Bt o B, BV RS SR FE A 4. XU I T, A RIE 1
(i AR BRI ), $52 VIR B s S s WS THE . XSk SUEE+HEE &R
e RS B B, AT Sm A i KU BB, AT ROR H B BRI T o RS U T, A
m) BEA R CAR BB IS ERIE TR T 2 7 AL B0 2L R 5 A TP B RS et A s i i
HA B A g PEANRR ek
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LA O SIS R B B, R R Rl Tk
RIEW 5 57, ZTCH LW O TRRE FEEWWE YA BEHK, (AFWSWAFHLS).

AFENL S FESR ARBTG5 Fraglik 5. AR B E B S EL S . ITAEk,
A A RREEIRAL G (O T R, 1A W] L BT AR AR AR R DL DGR I H v 3 i ae sl 5%, AHR
SN N BN S N E B R 5. 2024 SERZTIHTIHEER R, AFARE~E
K55 BB SN R LGS BT i, BB R EE FFE 10.53%; MIRNZE/E, Rl
TSN SIA TN S AT 20w EN SN FEEER TR, RIS IR L 55 W A LE 3G IR KR,
FEEN SN I &7 EERTR S

% 1. EERATBWMBOMIRER CGEfr: L76. %)

2022 2023 2024
& g H & g H & g H

Rl R 5RO 55 40.84 28.82 38.48 26.01 32.49 24.54
AR B 5% 19.68 13.89 19.14 12.94 9.12 6.89
B L% 2.10 1.48 1.67 1.13 1.77 1.34
W% 78.68 55.52 83.96 56.75 59.02 44.60
e lEoll %% 0.39 0.27 471 3.18 30.69 23.19

A1t 141.71 100.00 147.93 100.00 132.36 100.00

Ee 1 BRI B S BN FIBN . TR SN F AL NS 20 B SN 5 AT L 2k S5 N i S oA
8, EERESBANEE TR SRBHTIR S L S RN K A IR R .
BORRIR: BTEBEA, (s E PR

R REIMEAATEERRRSEAAES
27

IR TS BT AR AL A BR 4 7 IR BT A 100.00%
TN B P B IR A SN = 69.02%
TR TS A% B AT R A T = AR B 60.00%
L L el f N JIHEASR 100.00%
TR T fih 5 A B AT PR A RS FLBE 70.06%
TR TS Pl % Bt ik 4 A A PR A ] T B 4 90.00%
TN AR G BB A BR 2 7] HF5 S 100.00%
T MR R 5 4H O BR A 7] HERFEHH LR 100.00%
T Sl [ Bz AT R 4 7 T St [ B 100.00%
PEIES A R A FEIES 8.75%
T H = A A PR A 7] T 1.95%

e 1 AFRX PG RI L] 8.75% N E I RIREATHFILLE]: 2. B EiEds. AW AEEZSI T AR, ERIIRAR
A RN SIS E T Foh, JUINBFH A MBI B PAERE K TN A R — T A, FORAAE ST A E W
el E PR R T 2021 4 3 F7ETH E A& BN

BORRRIR: MFFEA, il E bR
WFBTRITRELH. HELH, BIRTUS TRTUEHIRERE: BUGUT S
FIEGHIK, BT RIMTFRICKF, FRDIFSL IR FREM N
ARG R SR RO AR, T R FLB AL (WL F AR < ELAL™) . R
COLF i L™ S5, [FIRAH I (R SURBT AL 55, CLR MR S5l 553 LR
WL . B 2024 SR, AHSTVENAN 10439 (LHTE, SUi AT FFIR BN
70.06%.

RGBS U7 T, RS A B AR RAE TR L VSV AR YR R R . TR, BRTS AE BR

oYY i
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RS EEERY, 0K LA Al SO AR st T H O 2 BT BT 554500, A% it B3 AL S5 b 55 #5080
IES, 2024 EARRGEAL T BRI L R R, WAL BT AR, BT A B 32 ZER B m A1 7 0T
R BB 55, IR mI AL 55 A0 BURRCR A G HE A 90% L L.

% 3: IEERBHHEMAMERRBUER CRAL: T, %)

2022 2023

x| g H x| g H S8
H 32.40 5.06 21.90 3.70 25.88 491
[l L 608.31 94.94 570.03 96.30 501.49 95.09
At 640.71 100.00 591.93 100.00 527.37 100.00

BORRIE: BT BEA, (s E PR

A AT, BT RLER A = MU AL A R TA2 . 2 Bl B RS, & o H i
85%. [&AE T RRATU 2/ A0 B AT S R A P 28l 55 10 45 il 2024 4 L 75 65 5
S IR PRI KR AR, R ALHOR M, TR 2004 4F A% /R TREFERR VO ML % 8 7 hi 5 b
7 LA BT R e L 5% Ml 25 DA T R ) 2 28 A SR B 1], AR SR 5 LN s TR
W25 BEEER . R, REASRLSS, 2024 AEHERCH BN HE B FE AL R o L B B 4R 7

% 4 AT R SRR AR (Bl (L6, %)

ik 2022 2023 2024

& g H & g H & g H
RATHE 351.54 54.87 347.50 58.71 29222 55.41
Sl 106.83 16.67 99.53 16.81 89.97 17.06
SRR 1.74 0.27 10.15 1.72 67.00 12.71
Al 52.41 8.18 43.68 7.38 29.61 5.61
LY 33.32 5.20 2527 427 14.08 2.67
TS 31.97 4.99 24.65 4.16 13.50 2.56
HRK S 43.28 6.75 23.95 4.05 10.69 2.03
SRR 19.63 3.06 17.20 291 10.28 1.95
At 640.71 100.00 591.93 100.00 527.37 100.00

FE: AT A PR R I S E AT

BORPRIE: BT VA, g b s

ORI, 2024 FAEEWATTIREIZAT IR T, IS STE AL S 2B K, i
G DA BTN, IRAS R BSCRR B SRR B A R B R LA T LT, HAAE T3k
Py ESENIRR B AL ST S BUR LA RIS AT IR, H EBTT . B 2024 R, TS HLSTRIA
B I AL B PR 75 78 i A R AT P B, A R B e AL B 577 Bl B AR 15 DL OREF 5%
e

R 5: JEREFME T REBIL G 070, %)

2022 2023 2024
EB i H EB i H i H

EH 646.15 98.67 591.23 98.04 525.45 97.85
KiE 5.74 0.88 9.67 1.60 9.07 1.69
W 1.13 0.17 0.00 0.00 1.85 0.34
Cif-d 1.85 0.28 2.15 0.36 0.62 0.12
ES 0.00 0.00 0.00 0.00 0.00 0.00
82 iR s AL Bk (A 654.86 100.00 603.05 100.00 536.99 100.00
AN RS2 S R L B K 2.97 2.15 247

8z R s A B KA R 3R 0.45 0.36 0.46

AR R SRR EE SRR 305.80 424.61 322.68

E: BATINE S & EORZE RV & TATE
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BORRIE: BT BEA, (s E PR

WREIRN S5 T7 T, ERFF R T 2022 4F 6 H T MBS B aE IR R AR AR (LAUFAR “HF5H
REVR” D, TEBECAR . 1 REAN KU 23 AR AT, 2024 4F 9 H, 5 ALEE XIS 3T AL IR 52 Rl 30 12
JUIE BT, WA 2024 AT HREHEM T A S 51.50 1470, MFFRERL ST R AL A S
AR SAR RS, SiTlek) BEME, FIHRSNERT ke etk MA, FFRPHS
MR R &IZE, IO R B E BRI N . 2024 FIRRFEURIHRTEEE, A
22024 R, AT A 2O6R B R HEYIELE 10.60GW; 2024 4FE 75 F 57 SE LK
HIE 89.20 14%, I KMERA . BT R GUHT Re sl 25 PUdUR Jg, (AR T 5 BRI b
WIS B K LAY AR A O U PR 7 D

U 2024 A, BRT5 AL BT B LB B 3 71 960.63 44761 165.37 1278, 43 HillA] LI
19.97%AH1 9.58%; 2024 EENMV SSNFIERNE 735008 59.89 A0 16.32 42756, Z3 A HLIG K
39.00%1 17.74%. EHTREIE S5 PRI K AT s~ , BT 8T REVR I BE UL RR 2 K, Bk
NANFE DUk 2

S MEBET=H L LB, A RETEHMHE Y TG0 LG FiP); A BN, TR
B BRI, WHELEHRE, FRIFWGREENE

NFEIANRE P EHN S E TR RN NG, FEVSOFEARE BN E . R4 E %
s NIRRT 2017 4E 4 H, R EAE S FH T RS AR T KA NE MEE S
MR T B P I AE] . BRE 2024 K, TMEFEMERAN 63.09 1276, H A a] Fe k]
N 69.02%.

VENH TG B~ BN w], T B AR AR AN R BT = Mk, AR B HMSE R W HEA TS
S RIEA R 5728 G F F BN ARAT & SR, P AN DR R B8 0 45 = R AT 45 & il
WU CLA T A R B S 1 E 77 UM GEA R BT 2024 4F MM 85 BRI IX, SR THEAEIX
ol 4 il RIS I 55 AR 22 B IR RE D WSO R LAAAS RASTRUEE A AR BRI Bt ARl A 0%
ANRBE=JEAE 63.11 1476, B TFRIERE ), TIEANMEE SR RS . |5~ E 2 im0y
Wb 7 G AT AN E, DA BT EAE B AR 7 SR, 52 B AT S AN R B A
Qb B BN OR S AR R 2R 520, 2024 R4 B n il BE A FTIEE, #EFR, RIHEIEE Rtk
T RSUA B 28 56.65%. #KZE 2024 FF R, SRV R BT RE 322.09 1270, M 2K
X iR BB, 75 OV b ™ N AT 5 N AR Ak B B B S A BME EE 0 RO B
Pk 2% 228 R R L .

R 6: JLER) M B SR R R FLERER (A 20

2022 2023 2024
IO AN R B R 607.32 123.15 313.77
2O R A 76.33 38.90 131.86
B AN R B R A 2,586.31 2,709.46 3,023.23
B8 A 501.70 540.60 672.46
AL E S 163.27 137.37 16.59
AL B A N A 40.27 38.25 13.25
AN R B [E] O 4 47.69 52.93 30.96
R ELE 297.02 349.95 380.92

11 . c—

A RSEVAIRURLY 4
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Xl

2024 FEHIRFPEFIALE SN 111.65 1278, AERMRAK 20.84 12T
PORISKIR: WA, s E R
A RMATA R BT =055 7T, 52055 SRS RS2 e, It M 3 P W JEE AL A R AL
FURLHH R R . 2024 4, JTNBE =IO AE SRR ME 4.45 1070, WOWRSAER; SZAE 1%
S Ab BAMEFEIN KR, AR A IR N . B 2024 EK, MBS AE SRS B B
A 59.74 127G

R 7. EER)MBEFZIEERAMA R B2 EEEREM CGRA: {20

2022 2023 2024
AU A 4 i e B A 25.58 6.96 445
B S R AR 209.24 216.2 220.65
2O A 19.22 5.24 0.70
B8 A 115.14 120.38 121.08
A U4 14.50 15.19 3.10
Sk S 64.70 79.89 82.99

BORRIE: BT BEA, (s E PR

BB S5 I, TN B H AT AR e e RGO E, S B e AN R S e, H
BRI AT T HArdl, BRI B A SRR i et o 2024 46, MBS IR R S HE 2,
THESAT L, v 3 B LT AR LFNNLSS, #RE 2024 4EAR, |7 N B 53k 55 DL &
Wead RELTEN L, BRI & LEAT BT T, 7 G WA 58 AT ML S5 AR A X 3058 57 o &R 1
SR L -

U 2024 K, TN B BE RAURIS B 70510 564.78 ACI0M 101.02 4278, HFEA T L
Fto BB T A BN BV LA B IR IR 0, T 57 LS AR R 43
I 9.12 {LTEMI-3.50 1276, T KAk SR A«

U “Bh i F+ EERE " RIEP )RR MW A A B2 —, TFERRBH
B BB A E BBt TP, WERERLT SR A A B W W RIS H LT L77E
HREBEXHIFNE, 2024 FL GRFWFZERE, TG FEE HERIFHIE

AT FHE NS I8 USRS RS A B, o, ST SE AR SRS
FEAN, S . H. BB MR AREEES, HE 2024 0K, BE RS M
BEA 1.00 1270, ARIFEILLE] 90.00%. AT AR FEK A REREFE, HiES
5T P 4 B R I BRI G . BB B B A5 i, 2024 4 11 BT PV R BESRASHE BE 10
.75, BEFERTMEARIER 60.00 1278, A FFFREAI)Y 60.00%. 2 FH5E M % CIE K
BRI TEEE IR B R BT LR E BT RCE, SRR B A R R AN R R, 2024
SIS IO SN CEIFEEDIIN . A e ARSI 5 es, T D 6.58 127t #HiE 0.66
f¢.76, MWSHH BT .

BT PG R R SR, S LP BHEE . A, 1ol S, HoyEe. B LR
A SEHUAE s BRI B+ IR KB SRS, SRR, I SRR AN TR BTk
dlnsE AR, Sk EE BRI MURBRITHE . 2024 4, 85I G AN RS
PRURE, RREAEIEONIE & X MBI R B I SIS E TR, FEEME 60 1475, Hrh,
FEB REVR DU A PRI, BRE TRISHUR . Pk 7 SR8 35 A2 e R e A 206 =
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DiREER ‘ PSS AR LR ERR A AIRAT
I @' CoXl | 2025 AT RITADESREITARE

Fedr. 2024 4F, BT EEE BT SR INGON 64.98 1070, S8 36.65 1070, A, EERIES
PO 19.14 1270, RS JREReIR. MR K s G U, BE 2024 R,
TP SR SRR . ARYE T 37 k&5, 5 G A 2 AR BT ok, 12
e RIEARHE, IR B LG /NI R B IR 5T, TS PV SRR SRR AR A B, SCRRRE LA
WEREE AT, 2024 FFHEFS RS EHESHRTIN 4 ANTH M [PO; & BLEE 4 58 IR
HITE 514, 1BHEH3531 147t

X 8: ITFEREEESEN (0 270

2022 2023 2024
A % e 4 102.23 128.18 118.18
PR ae 105.05 105.05 150.05
B4 101.73 143.73 173.71
HoAth 39.05 41.66 57.70

&it 348.05 418.62 499.64

BORRIE: BTFBEA, (s E PR

T P AR T A T 25 2 LR ABS $09E. SEEHRTE. BUR BT AR BRI . ABS R E
XA EFLA R RALEFETHRI UEF A R BT A R BAL B =8 BRI, #m E 2R IR
FMANRIE ABS 77, A Bl B 7 R B AT IR DR B B IR B BT 3 B A
VB 4 AT BRI TSR by WAL B B Ry, RS A SR AT BRI, e EE R
FOGRTIE « Tk, TG SRR KB, 2024 T P A% BE Nk ABS K¥ihe
Pk 25 S [ e s R I, A 2024 K, BBIUH Mt 292 A, ML 149.36 12
TG, ABS T, BT, FEG T SO REIE R RS  EE 38.63%. 21.17%. 26.40% A1
13.80%. I EEFREER], SRR, SSOUEERES, 2024 4F 12 A, 85T K
T MRS P B R BRA R O T oK U= A R HDUI AL, BT Pl g 40w
HLARR (T #8854 RA /A A IR EIEE A I TS P A OB AROR B BB T H 2
Al 3, HALEW R TR T H A R RNET PR B R R . S ARE R R, R
FE A I TS, BRSSP R Bl I R S AR A S T E A R B R S S,
WS B PR YCHIZ IR & A SRR, W4 B0 B R

A 2024 K, B IE S KB SRR 720 3N 10.01 1276 5.05 127G, F3 5l F L1
£ 4.83%F1 0.82%; 2024 FE NV SR NFEFE 55008 2.44 42701 0.55 1276, FIIAAR, #8855~
ME B BB R VBRI B R )N 160.33 A2 70H 71.33 427G, 43R E EE 1K 17.47%F1 18.05%;
2024 VI R R 43504 3.09 42 78H1 0.11 147G

HLEAY % Hg 2\ a] B BT EBRIR, (AR TTRNE D s FIEE XS BB S50 M T F2 H R R
R,

NEVTL SIS E FACNT NS, EENVS AR W A SRR A A WIS B
PR ARG B FEZE . ARE 2024 R, JOMBATREMEAN 16.50 1276, A ) B AN A4 % L 1]
E11100.00%. [FIHAR, JMBATEILEAL 8 K aw]. 5 KEWIA 1| KEFERNEEHETAF)

3 BRIHHT R ARG IRA R MO AR AR R A IR AT . WL R AR A IR STEA . T FRH ARG PR 2 BRI 9 2807
REVRA IR AR, FEiknl EIRIUH AR 100%BAX il 7 M 2 B 738 T A R )N Fs 22 5 — B B s e A phdll. CHIR A O Je)™ Mk 22
PHEHEB AR (FIREYO KRR
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I GE} CoXi | 2025 FRATFRITA TS RINTIIRE

HAGAEH (L) ARAR (BURRIAR <7 A, Hd, R4E v AEd Bl b2
FI&Z, | IHRAFEFREHRRS . FHERY . WIMTENSEREE BN S, 8% 2024 FK
VEM AN 9.00 147G

2024 4F, JOINBATRA AN S RERER I 5PE PR, BECREL 2.88 Jiftot, FIHEK
4.98%, Gt LA TbAE. FABRER ST T H2 TR s T E 5 a2
SFRF W, HIIR RS SA 47.40 1470, [FILCRFE 34.29%. RIS, T HABE A 0 XURS 8 B 55 it Ao
BT, FEZEAT GBI . WA AR b 450t T ] RS 45 RE AT H T iR R

A 2024 R, NGB SR 45 557 40 0l 92.72 A2 78N 19.12 4278, 4 SEIENRIR
NFEFNE N 59.02 4276 (—f 042, FED F0.40 1270, FEIIERT T Hd #Hge
SEHUEIRON 57.19 1276 (—M&OE, FRED, #FNE 0.45 1276, BUAKE, AFATRIAEE
N EE T, A ARNE ST AR .

SO B PG U BRI T4\ ] REB DI Z W%, FEHRE IR E W s .

IR A E R, AR EEAEE ARG E MIET S AL, FeA TEUESR I N A Rk
FaE B s, AR R FARIW ST EIERFER S5E. THRESE M RGIE. TFERA
ALEE T S5 EIESE A RBCK & H REERANE S 7 AR P SRR R . B3R
2024 FER, AT EEE. WESTHEE TEIES 1297 08, 5 PEIES BN 8.75%, 4kt
fEUETF 58 Z R AR AL . [T, VEJNERIR L5 #, 2022-2024 4, A RIHINE IR BT
43N 16.18 4276 16.31 12 ICH1 18.54 127G

it 35 X ez

PIREERRIAA, 2024 FATMEEFLSWAKIERK, BZFRHUAN . FRAEFERLEWAN LIRS
ZWFWAREERD M, ARELSEANRRTRE; BmasfEXanEE TR, BEaRKkeamn
B EEUSFEKREERT, BXELAATHENREZNRA; EERLATEBIFAEFH
EERHAE, A RESXN, K PEF. PREERTTARRKTREREFHENEDIAERS
TRIEMARRE, FREERZFHABRINESCIMBAGRSEE, QARABREHEEIBRIFERTKTE.

BFIGETT

2024 FE A A FRUN S FENME S SNFIHARNY S WO BN EE1 93 7] 28.56%124.60%
M 43.44%. FAHAFFEBNGH N, —I7 T2 GOL SR, FL5 5 I
SEA T ARG SR BUN R EE R % 13.54%% 29.67 1278, B— 518, A FIAS B3R =B R Bk
ANFLE P 39.54% % 7.11 /270 Z Pt A igkah. A R B a ik B InoRSEsm, | Bt
FEIENIIAN B = B AR BN B4R 7,11 AZ TG A R 1.86 1270 B4 25 T8k 75 A1 558
REVE MY 55 BB PG K, A RDEBRIEL S WO R LL ORI 3 N 2 30.69 147G, HESFESUAN
[F LR E G . T T @ sRA R I B 22, MU B2 8 U T B, RN 2L 5%
N RILCAT b o 4 BRI R, 2024 4EA JE LSO B BT R F# .

BTG, 2024 S8 d T8 AL BURTREIRMY S5 HOBE n, 2 wHT R 5 B L AR K T
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ccxi 2025 FEAFRITABIREFREFTERRE

HZ T3 B8 B AR RAT IR, ALE S R LU AT R R TR IS0 G 3 22 b 55 JUAE 1 B S LAl
FRAFILL T EE, N m] e S R -

PS5 T, 2024 F52HA T H [A) LR BERemi, o~ mlalk 55 SOE B ARt A R B, (Hi T3 EL
PN T B, BRI R FILLA i BTt

2024 A F R PSSR P AE R BRI 4TS o EUBOR, F NSRRI AR 18.54 1270 O iaike
P AU ), FIEEA A BTty RN AR 28 Ah B AT 5 1k e R 9877 DL BT 2B et T H i A A%
GRS i A AR G VA S R b 5 BT IS 2 B8 NS SR 5 500, 2 ] BB U et [A] LE AN 41.51%.
2024 FR2 AT G kG R G P BRBORHE B M B IR R B AL B AR A E TS
PRI, A 5] A SO AR SR R EE KR R e B2 AR BE T ATREMA, | N B8 TR AL
PSRBTV IRAE AR IG N, 2024 S50 ] THR IS I E S RN % 3.73 147,

5 LR ILFROM, 2024 24 5] REALE LR e T BEA R A & KRR A B, T
P77 R R B AR IR RIS AT BT B 2024 4 W) SEPL IR 455 W o e 400 F) LU AR BT R T
2024 F RPN E DARL B IS B G R A T R R, 2025 SE R, A ]SS AIE &
2R A AR EE PR IR

£ 9: IEERAFBAMEL CEHURAL: (27D

2022 2023 2024 2025.03/2025.1~3
=451 9N 141.71 147.93 132.36 27.42
Horps FEMES RN 3.55 11.81 32.56 10.24

ZIISUION 53.89 47.87 37.79 7.50
FLE RGN 7.45 6.53 451 0.72
NN ON 76.82 81.72 57.49 8.97
Bl (118.49) (127.08) (116.94) (24.19)
e FEMSS A (0.18) (2.43) (14.73) (5.52)
Fil2 57 H (42.20) (43.92) (41.68) (9.24)
FLL: % S ES 0.15) 0.16) (0.10) (0.02)
oAt 5% A (75.96) (80.57) (60.43) (9.42)
BBt 24.99 28.41 40.20 8.52
A M E ARSI 525 1.72 (17.63) 1.94
BEWIRA 58.84 55.37 39.21 12.98
M55 R Bk (13.36) (12.21) (11.85) 2.78)
{5 PR AE 2 % (1.89) (2.36) (3.73) 0.15)
BEE IR AR 4 R (0.00) (0.00) (0.08) 0.03)
B 43.26 40.47 23.04 9.93
T A 43.26 40.45 31.81 9.92
eI 34.66 33.20 27.34 8.49
HAbZE G U 0.81 0.80 0.01) 0.03
LA B 35.46 33.99 27.33 8.51
S5 77 IR (%) 2.12 1.84 1.34 =
PR B (%) 9.28 8.23 6.25
PRI F R IR (BEA - 716 sog
A2 (%) ’ ’ :
B2 (%) 22.70 22.06 30.22 21.41
BORLSRIR: MFFHA, (s E R
B B RA AT

B 2024 K, AFGEAHUN 2,198.12 1470, EEAFEE MBS KPINMBGR (& 1HERNE
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ccxi 2025 FEAFRITABIREFREFTERRE

WD SR . KRB LB S W77 . B2 2024 4EK, AF R R EREN 186.89
127G, HEBEFEH 8.50%, VUMRITHRANT, HAZRE D EENRIES, it 5.90 127G,

AFKIINHBOR CE—FEANBNAHS ) B BTGB MR A BTk, AR 2024 ER, %
RGOSR, ARKIANMBGR (5 —FREAMS) IKIES A 523.88 147,
FILLA BT TR, (5= 23.83%. A 2024 FEAK, TSGR TR A R % 0.46%, [F
Le BT T, S 28wl o8 AL 55 K 5 L 1.69%, BV EFF 0.09 AN E 45, A RS YSCE 9% AR 5%
RATE % 322.68%, B AR T 101.93 N E 7 mie AFAKIARGR U 1S FH s E S % R
FEREINZ 0.15 1270, HIARIRIKHE & RA 7.82 1070, FIBENFEMATTIKNSE, 5 X6 % K
W BB, AR T R B 55 7 o R A AR LR OV

AT G AT R EAREA R0 FeA AR S M AR B Ao SRl B
RIS, B 2024 FFK, AR HYESRT=RETN 566.03 1470, BUEYIARGK, HAE
FE) 25.75%. Hodt, AR BEFARETN 380.48 1470, [FIELIEK 34.69%, 1E58 5 e Re: ™= 5
N 67.22%, T M BEF= IS AN R B8 72 8 IRORUERE &40 A0 S JF BT BB 58 R AT 86.51 12
TG, TERE GG T N 15.28%, EZRERTS = b5 55 K 1 A F HR RSB R AL
WH; BUETHRIFGIETRIM REE 118 69.82 1470, 1R G &R = 5 12.33%, F%

NT AT R AT IR IESI G NSRBI, 2024 4, AR LGB A R EAZ S
m CEATAEEME™) FLAERTE.

A FIKIABRBIL G R A8 RS R, FZAFERYI 5 = KA BR AR CRFR
CORYIEREY . WL RE Sk R IR B B G Akl CERRAHMO HEIESR. BT H™ .
TR T S — AR B B Akl CHBRAHO CRRR “BE—H7) 5. #HE 2024 4K,
O F KA R KT ANE N 331.07 1270, A I, 521 15.06%, EBRAAH
PP BT . IRYIR TS, 2024 £, A TR KIIBBER GE 55, 2%
22024 AR, A FEKIABAIL T IO R
[#] 78 7 BN A R R E AR IR S5 TR PR R RN AR B 4 . AR 2024 SRR, A F] [T 5
MK E 352.10 27T, RIHCRIREIE M 220.20 1470, B 2024 FEA, A [EH E 57 ToiRE &R
.
AT B BSLULRAW RS, B RER R, NAVERE AR SRR I RESR T, #E 2024
AR, AFRANBRRSEAEZ RN 119.58 1276, Firf @B EE N 459.09 1270, MEILF R
(REAR D42) A BT R,

R 10: TR AF BAGMAATITEIEIR (%)

2022 2023 2024 2025.03/2025.1~3
BEAR BT 2R 22.59 22.20 20.89 2237
MEALFF R (BEAE 42 157.23 154.70 144.75 145.58
BRI MFEA, s E bR
H MR RETT

MERAF AEKF, 2024 44 F) EBITDA [Al A Frgil, T E R BN T B LRI &
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I GE} CoXl | 2025 AT RITADESREITARE

THEUHE AR B 4 (B AR S WG IR IR B3 2% RIS, BT EBITDA A FT R, S5 55/EBITDA #AEH]
At ETF, EBITDA F| B[ % 806 ilf B4, EBITDA X5 55 A B 178 55 At /145 Py . 2024 4,
ZEENHENF A RIS M, AR IS RA SR EORE EF . BT 2024 R A R
SUESRI R TE Bk, BBHAEX TGS NESEEGI LA, KRR 555 MU 4k 28
K, ARSI — 56 E .

F 11: FAERAT 84T DREREE B (SFURL: 20)

2022 2023 2024

EBITDA 15.10 22.72 20.38
EBITDA F| 2R £ 51(X) 1.74 2.68 248
JE 545 /EBITDA(X) 17.07 12.06 12.66
2= ST R 51 e (19.24) (26.40) 8.29
£t AR RE 51 e (3.05) 37.00 24.92
& ) B R R (X)) (1.64) (2.28) 3.74
SRS AR B A T (%) 82.42 83.86 73.51

PORLRIE: MABEA, (s E R

B HFH

XPAMBORTTIR, #2024 K, BRIENS PR SRR AL, ] RHE A FIAFEER

fi e A AR

FORYRVA APEITIH, A 2024 50K, A R JCE KRV B s S 00

HERFBLABER: REA RN (ILEHRE) KRR, 82 202544 7, AR
KB BIIEA . TS, R BUEIR AT AR GRS KIE L. ARG AT BRI, BER
HHAH, AREXI IS IEHELE.

RigsSm ¢

i
——2025 4, MHELTTHET, BHERARLINSINERE, BRKFARTHEK.
——2025 4, TG A S5 I Bl
T
x® 12: TPIHERR
HERR 2023 EEpR 2024 £E52fR 2025 £
2o B IR T BT I R (%) 7.16 5.98 6.03~7.37

SR S5 A% B A A T E(%) 83.86 73.51 64.39~73.34
T H AR REA R R H

VI

e o R AT BT £ S A Bt 2 AT A BRI AT S AT % B 2 — o FE IO 5 LR e, R s R a7
ERAT AR IEZL B, W] REAEE IS E PR e i U I At S U B R R, 2 A% S ORI LR 2 R T A5 R pleiemi, R, i
R EIFINESS 25 54T NBIROR SERREe & 5 DL i REAFTE 57
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2025 FERFRITARRHFRETRIRE

ESG RILIT M, AFIRZIAZ T MARELLS, PWEITHSTE, SRk REe, N
VR, ATNGEAGI M, BIFERL WAE ESG KEGEUDN, SRR ESG PFE T K31k,

WRNPEVRAE ST, B E5MKE, A Fl s ot £ E AR M S SAAE 5 I E s = . A
RS HIRE, ] EEERAT RN RAT e TR TE, 2024 4 w0 PRAR AT fEr
R RBEARE, AE 2024 K, ARG KRBTV 14.56%, HHRIAG % R
FAREK 4.23%% 564.40 1470, 5 EGTSS I ELAIEL EAER T RE 3.70 NE 40l B LD
THEORE, #E 2024 FFK, AR G AURRESEIA BT A

MEBEAFJZHKRE, AFGS MBI, BARFFAKTFE T N 8% 2024 4K, AFBIAH
AR R AR L2 B i PR i 55 RAEL AR R kD> 5.85% % 257.99 1276, Hrf, Ji
WIS L AE R IR 10.23% 28 88.67 1470, (5 A I LU [F LE R FE 1.68 AN H 73 s EE 34.37%:
AN B ARG S B AEARG B BT

£ 13: IERAFRNE R R IBRER (1278, %)

BERE (5O 2022 2023 2024

B 77.41 77.80 79.11
6% 607.73 541.50 564.40
KI5 582.97 779.15 948.52
Rfis% 1,190.70 1,320.65 1,512.92
JEE sy 51.04 41.00 37.31
BERE (BAFOR) 2022 2023 2024

R 56.91 57.63 53.20
T 122.13 98.78 88.67
K% 135.64 175.23 169.32
S¥iiE iy 257.77 274.01 257.99
R 55 T 55 4738 36.05 3437
BT R 16.23 27.15 26.69
B R A IR 5% 13.29 27.49 30.10
RBEARMHE 56.80 57.56 55.76

PORLRIE: MRFFTEA, HPufE E PR

WF 45 s 5T, AN FIAE S KBTS SR K B E B R, #E 2024 K, AFEGIHFO7
RAFRATHZAE 1,901.34 127G, H MR FFZ1E 977.20 1470 FHA ® DA I3RS 171215 239.30
{276, HrARAE RS 156.97 1270, & HRsEFRE.

SMNER S HF
AR RASMTRERARNS, AAEBNRMLL, RRFHSHLREAR N TEAZNED

iﬁa

TS G AR T N T B8 7= WA e K ) B AR 2 —, R & R 30 T AR BUR I K I3
Fro BRSEAIIGRL. by, ACEEE . R IIR N, R T RS — = “4+ X7
AT AR R o A 2024 5K, TS B B R & BLai 4l 10.784.74 42 70A1 1,771.79
2755 2024 FENV SN R 73 5004 1,295.21 /70 24.15 1273

TRyl 75 42 [ Rl SR 10 281, 2w AR 2 [ < ot Bk b BAT B B S Ay, oA

S RIMEERN ESG NV SR AR EG SR LSO IRA TN ESG WAL RNIERE, 45 &5 b F).
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BRI\ 75 4R ) AT BB R R 0 AN R JEAE A 5 SN X 5 B AR 2 T S RIS, B pE B S b ol
TP BB 2o R B A 7 N S TS BE AR PSR, A iliA5 b LE I s AR P S SE

ERER R 75 4

A IRERER TR SR BTt O e B, R U] PR g . (TRl S A2 € — 2.

“21 HEE 017, “21 FEIE 027, “21 BRI 047, “22 BR% 017, “22 B 027, “22 AT 047 W H A
BB BRI AR 1 B S TR R B R, Horp “21 k4% 017 A1 “21 gz 027 B 43[=l
EOTERG AT 2025 4F 4 H 29 HRATA S, 6 “22 #f= 017 #4728 R, iR H Jy 2025
6 H 16 Hy “21 8% 047, “22 % 027 J “22 % 04”7 BREZHIN AR Kl &k sidiar & 47 A
AR B ALK €24 B Y17 WERAT NEHEEAL. A S AFIEIE] ) 5 S 1 e
T 2L BAL S5k, BRERHH AN B fid R BAT RAT N B B I BB aR . FIR B AL Sk s IR IR
HH P 6 55 (14 FH RS R0 A =] 145 S ) e s

AR BRI ) R e B AL ORI 15 I, 500348 KT 5 A FE I SE T S Al M T
E W& T RZ ueh LG AR, SIS KRBV, a8 E, S WERE, H
W55 2 e R R, RIS A R st R, HREIRIEEY, SUrRSEAKR, e AE
MR T B B . B ATRER o5 AR AR,

RS

R LR, S ERRERE T MR TS A IR A A A IR A R ERE YN AAA, TEH
JREEONFEE; 4ERF 21 8% 017, “21 Hd% 027, “21 #ifE 047, “22 #if= 017, “22 #if= 027,
€02 RA% 047, “23 HEEE 017, “23 BT 027, “23 BEEE 037, “24 FREE 027, “24 ¥ Y17 M1E
SR AAA.
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Mi—: ImHEFHXREREFARBBRARAVSHERTEEE (§3#H0

=)

W4 &8s (BApL: f28)
R4
2 5 M e R
T e
oAt A%
KRR
KA 5%
i 5 3
b s Y7
SRR
KAk
NS
il e
JRIAGS
KIS
BARS%
PiR#HEN ST
A)E BEA ® BT # A G A
BBl
Bk
Bl
b5 o R R
P J A FHIRAR 451 0%
IR ¥
Y FE
VA )& FBEA A BT 1R
AR BB
ZEL ISR
Eia ) PE 3 e
B S PE

BRI RE B (%)

B w135 B 5t

BT A58 B F/ABL i R
Rl NEIE &

P B [E R
Elk A R
ZRBIFESRR R (BEAF D)
BT R (%)

BERHEF LR
MEALATFH (REA T H48)
REEH (BATOR) (%)
B AfRR

BRI LR
TS 55
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