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BEFEE (A0 2022 2023 2024 2025.03/2025.1~3
R (270 108.88 136.48 160.33 165.82
GRS ) 58.45 60.42 71.33 69.24
BN (270 0.21 0.10 3.09 0.16
By AE (2o 4.68 3.59 0.17 0.48
HWHRNE (1270 3.73 2.74 0.11 0.38
LEEIRES BT (28D 3.73 2.74 0.11 0.38
FHREAREHRE (%) 6.52 4.62 0.16 -
SFHREERE (%) 3.79 224 0.07 =
B AR (%) 4.58 6.93 59.65 6.36
B AGTER (%) 46.32 55.73 55.51 58.25
BB (278 102.54 122.38 146.62 155.64
FiATE R 6 (270D 54.73 55.14 65.24 66.42
HWRE (1270 2.83 1.74 1.12 1.18
LEEIRET BT (28D 2.83 1.74 1.12 1.18
BAiss (2o 46.00 66.48 80.58 88.08
BE U5 (%) 46.63 54.94 55.50 57.32
MBI L (%) 45.67 54.66 55.26 57.01
WU AT AT 26(%) 85.03 112.28 106.26 98.82
LRI 13 B IS (%) 524 3.16 1.86 -
EBITDA ({Z70) 4.93 4.50 3.98 2.20
EBITDA F| 2R & 4(X) 3.74 2.04 1.60 3.39
IRt SR I LX) 1.99 1.23 0.47 1.52
K 5145/EBITDA(X) 9.33 14.79 20.26 -
R 254 BT A A (%) 45.06 54.58 55.17 56.88
LB BT R B 55 (%) 19.26 15.55 11.36 9.36

E: (1] BRI~ R RN 2 BUR 2T M S5 B CRESREE A 00O BTH 00 2022 8 THR & 2023 SFEHTHR T 2024 FH RS LARZH 1T
19 2025 F—FEM5ARE, CH M SRR EHE I E LRI E B0, Hrb, 2022 00 55 8E 0y 2023 FH THRE AT, 2023 i
S HEJy 2024 SRR IIVIEL 2024 FI 5 HAE Ny 2024 FH TR G WIS (2] AR TSR B BRI B SN, Koy E E RS O
&, Hor -7 SRR ANE RS EAR AN A E R .

O [EfTLEEE: (2024 FEHE)

ATEH | BB UL | FREEMRS (LD | WA (D) |TPHRARHE (%) | BraseE (%)
BB R 160.33 71.33 0.11 0.16 55.51
L NEAAN 112.98 85.88 3.28 3.82 23.98

FURIEETINS, SIRMGE, IR REEE(LER, REUELRRIE, ELREZTGRARNRA, [FFT, &7
RIITKFES, BAEFRHEIRET
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N RZN]INBEFGIERAREHARAT, BROLT 2019 4E 2 H, & dFs g4 N5 4
WS A IR~ =] CEURfRIAR BT b AR SRR BT, 2022 4 12 A NP4 . A+
NBEFHEATEEENEARERTTG, /REFERA “EEHE. AR EHE, RETEH+
SO B E IR 1) “3+17 Bl g5 h I ERH R 7y, 2Bl B E s S Ef
P vt . BRIt WUH R RS ARST . QML BE . KU BT kA 2025 4 3 K,
N F A I B T Al A 15 5K

£ 1: BZE 2024 SERPNEIHE R FRAAFR
£ v 3d FERR LA
PR TS Sl MBI S Ak . CHIRA O
PR TS Sl = BB R S A el CHIRA O
I AR TS S DY R &tk Al CRT PR &0
PR TS Sl F AR R S Ak . CHIRA 1O
PHARTS S5 — WM Ak CR &0
PHMARTS A1 MR Ak CHIR &0
PR S5 BEE S BV A K Ak RS 10O
I AR TS T B S e A Ikl CIR &0
A AL A A CATRR A
10 MRS SN IRV & A kAl CRTFR &40
11 MR S IR & Ak Al TR & K0
12 MBS EE A BRI S Sk A CRE 0O
13 MR A CHIRA PO
14 WHLEEHEEARAR
15 JOEBEBE LR S A el (TR A1)
VORLKIE: R, P bR

5
do

100.00%
97.50%
93.26%
97.84%
99.50%
70.93%
99.93%
95.48%

100.00%
98.78%
61.44%
99.46%
61.44%
61.44%
99.97%

0 N N LK BN~

o
N LW W RN NN W R NN DNDNDDNDNDDN

FERUGER: A AT VE AR 50.00 1278, 2024 4E 2 WIS ANA M4 AR 10.00 1278, B4k
FRIGJE R B LI A S TR 4N, 82 2025 4F 3 A&, ARNEMBEAMSLICE AL E 60.00
1275, BT AR TS AV 4 15 TSI 60%F1 40%, HILATE My ¥, Hord, 85 % AR
75 MR A Ak A5 R A 45 i 1w\l TS S BRI AR - SEBRE I 9T M N RIBURF
A= B E R 0y (BURTRIRR “T MR BT, 8o ml4s B AR A s Braz il N 30l
75 X AR T [ %

Ml 35 [0 B
MR BRI

P EERRAN, 2025 F—FEPEZLFFRRYE, #EHESHERR, BRN, PELFFECH LT
HEMTEREE R —PRE, MR TRmNK, £EH % EANEKBRRAEENENEHEBBESTE.
FEYFRRET IR, ARBHTHRE,. BERZEARARREKENIFABBEY KNZHT, FELFA
BRERFRPBHNERES

2025 L, HEZGHIELERFEII T LRI FRAFE S, SEhr GDP ALK 5.4%, 44 X
GDP [FJLLHE K 4.59%, 4 3 GDP HEAR SRR T SERRIg s . (s s 4 SO, Tl
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HOUNLFFERRER, TP IELL IR, WA T 1TF KBS TRI; BT/ R, T
NIRRT FILLIE A 11.5%, Sl g E ge R e 9% L, -5t fEiElor . RAEid
SRR IR FRT IO ) FR R bl (2 — =R DG P e, S S Ak 2 P AE
R AN A

AR BB A, FEFRSRRBUGETHCT, SNBSS EVE R & BT, OB ER s, &
PR PRV B AR R AR AT A 5 25 2 U XS AU AR AR FERE L P RR AT N AR AT B AR ARk
SR AF, AEESCHL 5% 0 R B AR A BT R (B 2 b [ 22 5% (1 3 K IE 5 78
71, TEZGFRSERFRTERRSHE L ETE: 20 A WgE. SHELKk, B
DeepSeek MR ZIRHL BIHSARIAIL, PEAR TR SV GERET I UG E
BERA, FIRMRAE LS SRR MBS N SEHMAT AT R R BHRAL, BUHTSR B H0 T A% = 1L
FE . RN IAWIREI . BEE P B BORAN RFEREI PRI 28 5 AT sl itk
WV S MRS A e AT e 3, A R G R AR B s, —RBGREH e AL . BUE L
HAgtH &R . "SRR EENECRE DY, s 6 58 2 EEER A el . M
T3, 2025 AEHR E TR R T R E 4%, | ORI 14 12, JREERT B,
o) FE o S A T AL OUBE— 255K MBSkt — 2B AL, B R el . HEE
#h, NATHIEKE AL, STMECETTH, SRR, MR ST MBS T
HAA 7y B, JaSRIEm] QI BORT ISR IR TR, BRSO REAIH. 7RI %%
TREANALE . MR R RAMFSRE Y K. IR, @A 4 32T 5 G R
CLRIRI S i — %7 Ivek XA AE, T BRSNS A R RS KO HRa ], x4
EOEOECVARTE 3Dl

ZAEUERER, dfE E BRI 2025 4 2 E GDP MERHE 4.9% /54 . A IIERE,
e RN R BRI < A T R RV, o (R 22 G4 2l T [ 47 A BE A TR AZ

R (—BREF TG T, A24E] F REZER, IREGESE hups://www.cexi.com.cn/coreditResearch/detail/ 118442type=1

1R

PINEERRAN, 2024 FLUR, RESSEFUNKFSISHRULERER, BRIURETSEMRE
R, HUEARERA, ERXEEESELRABMEHEESARF. BRLR, TUtARKZFEZRELHA
SR FEMRR RS K, G AIRRBRE EF, BXERX R HERED RMEFHA R EES .
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2024 fELIOR, PRSI R R AHT 5| SELAL AR R B, B2 SRR B Ak
K, FFIEMAMESRTE, EIR 2024 FRABLB A ELL T8 (HaHEig, FEExZmiE
SR BUF R R EA P @R RN, RSk EAG s, REHE R
S B TR 2, AT ANZE TAT, PliHREE BRI, BSR4k 82K, fi07
AL A e A S A 1 < S0 5 &2 = 2 43 o7 I ) ) s L RN
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PREERRAA, AFAEAESHATRERNEAASHRATE, SEFTLESIIWZREER), F
FHEIEEFER, BFHEAMPEIESE, SAFRARE, HAUSIHARRER. BARNEEVSSHER
YR TIAHITHREWE, RRMENQRAHRFARHRELRRFT.

LAAENBT HL T RERS HAH BRI TG BIARGEEN I REEHESRER TR
B2, KRR REZRAEN, LAAEEEIRE HEEWHGZEFHER
TG ATIESENT, FRYIFHRIL A AR 2 ITRIEE; A A B IS fFHE -

NAEBTS AN B M ARTT &, RIS RE L 875 SR P EIESR I A IR A 7]

CEAR R “ &R ") SN BHRANLGE, [R5 NS o A3 0 2k ey BB A7 B 23 =] (BA
TERR TS ) BRI S R, DURBURTE. EEHRTS ABS #7554
ENHRE BRI SR R, TR DR AR g o LA S B A, P DR IR R A WA SRR 5 T
NAFFFEE S Zh AR, HE T TS P A R A R B 55
FE), . EEAIRMAENRIEO 4. SRR, AR T A R,
Fo A (G RS BRI EE D, HF AL VROV E & A R KU BRES H DL K A XU A
o LMK NPT EAXEEIH « &BESTTH, AR BEA R DRSBTS 32 25 5 i
ITIERMBUR, 5 FTEARRAR B AR AT PEANRR AL . AR BEA ] AR BB B9 KB 50N
2R, BREREON L A RS E SR EER, WEHAEHREEE . B REh . A
B R FAESBH AL A i s M B EZONTTM B E, AR ") ABS S50 55 AT AEIR ML 5 fiE
g AL BONRRE M ML LA, (HEBAR SR E A fr ik .

2024 F4\ 7] ABS BEWHFWUARHEBHK, [N FHERIEERTE 47 EBRA BEFK,
JRABTHIRA TR A5, 1HZ R it T AT IR, R R IR A WS, L ELWN T
FHT T8 KKBHIELIH I Wit GGR TR F LR 4 ] g Y FEE LI o

A TGS FE RS TT . ABS #5F  AER BE LA ACH eI 5 #55, WN F ORI R B
ABS #5F GG AT SRR E # TSI A A SR E AR . IR RRIR
T H A 7T RO AR IO LR Er e TR I H A 7 1 557 A BACGER , Fo i R 0 R 4 45 Bt
ZHARTHHIAER. B 2023 FUOE A2 5 I A0 ROGR R R T H AR LR, 2 =] #RelR
WSS RS 5K, 53l 2024 SEAHSQURON A FL R IESS K, 7E RN A7 EL R 3T AT )
ABS BN S FRD KR, NS K He i IR R (RS2 AL 1T 3k 3l 3 3088 72 A su i AR
ez, FN ARSI 5.81 12476, AL 11.51%. 2025 F—ZRRE, AR FTHIR
REVR IO H 23 7] ASE IS E R SR R 3 se i, A R R S5 USON (5 L R8s ABS # BT I N Tk
FEHE—B 1T, 1-3 H AR SZIUBIRN 1.54 1470, KK FTFREZWAEE., BEETTIESENE
%of 2 F) 4 AR E 1 B2
R 2: JEAERA T BOMIRE i RS, CPLRi: 76, %)
TR T ™ " N

ABS # % 28,466.84 4497  33,762.38 5139  36,223.98 62.31 1191727 77.35
Bt an 30,715.32 4852  16,887.09 25.70 134.64 0.23 (926.91) (6.02)
R BE 2,003.72 3.16  14,055.34 2139 (13,915.88) (23.94) 1,845.36 11.98
Hirelrl %% 0.00 0.00 994.53 152 35,695.81 61.40 2,571.98 16.69
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[t 5 A i 5 % 2,121.43 3.35 - - - - - -
it 63,307.31 100.00  65,699.33 100.00  58,138.56 100.00  15,407.70 100.00
IEs WASIR R AE RN . ARMEEEHH . BRI AR B,
BRORIR: PR, P E bR
T L], BB, BREZWHFIRFERE BFUELEECTR ABS. R BRI
BEIRIH, WA ER R, WHHRRAFEK,

2020 fELIOK, AT HMFEEARN AT S FRERSEF ) SHTE RS, MITiE
CREAH T EEAR R RIS EHE L, IR S I E. RIS E RGN, A Rl i
SERRHE A S K. AU F I AR 2 ISR B A 1 ST AT 55, RIS PR R A
BN, 2SS B4 FAEMBUR B P iE F A S SIS BB 2 0 A Wl B B AU %
BELWetk R BIE AR, H TR, KoL RIE AR AN BRI N A &
B BN ISR A F L 5 HURE RIS H, A 2025 4F 3 AR, AT A
BN % 153.82 1470, H ST ABS #55. AR BT K mediolk 25 R 5 b 23 i 25.46%
40.51% 24.02%71 10.01%.

2 3: AERATRF W FZMBER (e HT)

2022 2023 2024 2025.3
Ly 345,126.92 422,038.41 394,301.90 391,659.94
ABS # % 389,457.01 416,110.87 577,018.26 623,197.03
R BE 206,507.76 321,905.19 316,211.31 369,454.37
HrrelEl %% - 76,484.43 206,131.79 153,898.78

&3 941,091.69 1,236,538.90 1,493,663.27 1,538,210.12

VE: [1] BUEE DR BHLIB MR B R Ak ST (2] TSI, e S S BF R %,
BORLKIR: S, s E R
ABS #HE T, HMALLK, AFEH ABS 5%, 58T FEIRAT. REVMEKR, WEE
B, BESEITR. AREBIR. Btk o =i ir Tl bin e, SoimAUFELAR R
SEMBFETER UESR A A B AT AR BOL I B E A, #m EEORIEE KA R ABS, H
Hh R 7 T LR ARAT IE B0 77 . IRk AR ABS #ER IR PG K, 2024 4EA R SLEL ABS
T R K s SNBSS 3.62 27T, [RIELIEHN 7.29%. #Z 2024 £ K, AwIfE#H ABS Wi H
L2144, BHERH57.70 1270, WUHEE LA REIIELEHIA g m: SAIE PR E R
A 0.27 1070, BUFYIART TR 17K ABS #5101 H REE 1T 10.81 1276, (SN 18.73%.
B 2025 £ 3 AR, ARITER ABS BUH RIFHKAES, AT H TR ROGERFRAK T,
A LRI H R EEE— 2 N % 2025 45— Z=E A 7 SEI ABS B et Ao A oM E 2R3 as 1.19
255, AR .

R 4: BE 2025 4F 3 ARBIFLKR ABS HH B H L

i H WA (F376) HH (%) Tk
TiH 1 2437473 3.91 E N4
TiH 2 22,800.00 3.66 EntiNIA
TiH 3 22,000.00 3.53 E N4
TiH 4 18,247.26 2.93 el
TiH 5 17,400.00 2.79 E N4
it 104,821.99 16.82 =

Ee BTSN, BRSNS S AR R 2.
BRIR: M5B, il E g s

LY 4

e 4.
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AL G TR, A FIRFCHRTS S ] RTS8 AR PS5 (R PR, G5 7 P AN A B R 4 1 R
A LT A A AL, RAES AT b BT AT ASEHUBBGR 3RS e #2024
TR, NAHEBRRBERGTIA I 54 4>, IKIEEA DY 31.62 1478, L ES AR REHRIE . Bl
MR 255 AT ML AU o A BR LA T RABEAAT . T RSB, AR BT I R it 2
B MK . 2024 48, SRS TR, 2~ 7] oAU B ASE NI, 2w IR 5t s il
I BT e & SEHME AR BN T %-1.39 1470, U 2025 £ 3 AR, AR 0H it
524, WKHEIEAN 36.95 4470, A FKBASCE I H BB R BN 14.96 1475, T H & A FTiE
Tt HAIUH 1 8BGO, BN BT A F ARSI . 228 KE, ARG
S PR N T, R TS, (BAEE MRS B iR ICR 5T, &R
HARSKAGEARS IR H i e s S o

5. BE 20254 3 AR AR BEEE

TiH 1 B BOA R AR 67,446.60 18.26% 2024.12 LI W

TiH 2 RZEME 36,185.48 9.79% 2023.6 A% IPO
THEHL. BEM I T

TiH 3 . . 20,020.00 5.42% 2022.5 B IPO

’ e il o #

TiH 4 oAt &bl 14,979.90 4.05% 2023.8 R IPO
THEHL. BEM b T

TiH 5 . 11,014.67 2.98% 2022.12 Pre-IP IP

wH U o re-IPO (0]

=278 = 149,646.65 40.50% = = =

Ve IFIETN, U B A B A R
BORDIUR: MUAPHYE, (s EeT s

FEWBUTH, AR 5SS EEE, AT KRN S 4. FOF REEEE, il
W AL SR S ARV E RN, 2R S, S EERRTEHla. Kb, SEEHEAK
PR GP SRR A ARG LT 51 GP T BERIAF & LP 8, FOF BRRE G A y3e At B8 A 5L
FERETS M e < A B BT VA R S AT S AR BN HEAT &1, SR T AR AL, #E 2025
3 AR, A CBOLE(E R BEES M =G5 R S He, HONAREGKE], BRE eIt
21 R, AF|SS 43.43 1070, SEE R HEO ST AT A, AR KRS R
TERGIE BRR. SR AR, BIEEE. RIS LCRER S . MM BEhm, 2024
I 2025 HE— TR SR A IR B G e A SUHME ARSI R FF 82 T, RRFRIEE A
Try ATIBGR . TR AR PR Z A RISk el 554 ) S B R (R S i 19 DL

& 6: ITFERATNESEFRE T AHER A A (278

2022 2023 2024 2025.03

RERIS A & 1 10.79 1 12.44 1 11.04 1 11.04
RIS 9 9.64 10 10.61 10 10.13 10 9.96
e s 2 4.60 4 10.09 4 9.51 4 9.48
WK E S 1 2.76 1 2.39 1 2.17 1 2.12
R ey 3 1.76 3 1.76 3 1.68 3 1.68
CRHE 4 1 0.37 1 0.33 1 0.29 1 0.29
P24 1 4.60 1 4.60 1 4.60 1 4.60

i 18 34.52 21 42.20 21 39.43 21 39.17

FRIR: M58, s E b s
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R 7. BE 20254 3 ARARESEFEME LEETHARR (SFAL: 27T

AL HE | ESHS | BETEIR | AFUBEN | AFALBSH

WiH 1 2017/08/10 150.01 105.05 20.00 11.14 HiREVE

TiH 2 2020/4/8 21.02 13.82 7.00 4.60 At 15 it

WiH 3 2016/4/21 50.00 50.00 4.10 4.10 AR ESE

TiH 4 2023/6/14 24.00 9.61 10.00 4.00 GERESE

TiH 5 2022/6/1 8.00 8.00 2.99 299  HRAESHRE L
it - 253.03 186.48 44.09 26.83 =

i = A PO RM L Eea LI
BORDIU: MUAPHYE, (s EeT s
IR 55 T3 T, 24 W) I 5 7 M < Sl A AL BT W R AR 55 Mk e 7 i SRR SN
B, SIGIR. ARRESE AT RER Al A P F LT REVR L RS I BT B G, SR BTl &A1
B BN R PGS . 2023 4 9, ARSTTMEITERERRTAR AR (LLT
fRIFR “HBRFSFTREVR "D« IEZR ZREHUFBEIR GITVL) et A BR A =) S AF L) M5 22 g — WIBAL
RS Gk ARG (BURRR “MIELRIE"), AFFAT LR S 63% 5 Hl
Yo M\ 2023 SEEBDUZERIITAG, BT 2 RERE S AHEEE 99.99% AN 2HTT ML B IR BE A kAl
(ARG (BURRRR “eRi ™, SRl o An 6K Al Bt H A =], 5Ehk
WSEIR R T30 1 2 ) N5 7 A5 ) AR IR L O3 BRI IR0 H 7= A AR FESN T A Y
A EENV SN o RS PR, SERUE (AT, 2024 12 F, AWIRAT T (BT
BRATBRA A R T E ARG EAE T ARFHIA AL, MEEAARR M) BREARA A HE
HA RGN ) T4 A 2O R BRI H A W) °, Bk F R T H A w
AEHMNAFIFRTEE . MEARGRRH, ERRHEFHOEMR. BEE 2023 FLKAF
WSO PR RS I 2 W) R BRI A 2024 SETTBRIN , F NSRBI IREE RN 3.09 1278, A1
AR, AR IEROR .

ot 95 LB

FiEEEFRA, BFLRRFEREEZENFEERLFZWA . BRWEEMA R NET IR, BXED
BITENARBRNREMRERATRENERER; TEELFIIEENARL, BEARAITR, WHIT
FoREES; hifEERETRTARRETEDHEFORMEIINB AR EERE, AREFRHRENBRRE
ERIFKFE .

BEFIREN

L\ FIRBEIM 5 I K, 2024 FE W HF WA FIEZHE S RHET (HENRESHRETF
T B, BEWRATIHEESIN 2 THE IR ZE A FIE BT KE
W, (PR E TE;: 2025 F—FRBFIK-FHIET; 47 ABS RE. HEEHIWFGES
FEER RS E I i R [FTIRE, YT A AT W R SE P, (RN I T Y HIE T 7 X
4\ A BRI E LT o

VR O B A S 5

SRR R UR YN T

3 O BUAHRILAR SR AR IRA T AR T AR BT ARRH A PRA T WL TR B R IRA BRI A . BFLL A B R I PR WAL 58 2287
REVRA IR A A, FEiknl EIRITH A R 100% Bt 7l Be B8 3% 14 w5 2 e 2t e SO e R R AT
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2024 4, FEEFTREIL S HUEY K, 8P AR B L S5 MSON (A B AR GE S N 4 3.09 12 7T, X
A AR DTk . FR AN A e B ARSI 2 2 =) ARSI . 2024 4, AT
By TAT R, 0O AT S AR AN T B, A RIS BT K A SR I E ARSI R AN 2.26
275, FIHNEE 65.07%. MR kA, ABS #5 . Bl 55 aets = A B FasE il
LILERER, ABS FB NI & mI BB R S o ot (B ARSI as ook & LLiZ AR, AT A
m) BE— BRI STEE VE, BT AR B G A SUHHME 2 AT RO, KRR 7 %)
FRAE T 7RIS 24 7] 24 Se B AR S o AR R

B SCHTTIEL, A A ENE S H O HT RETE Y S5 A O FROAR S R G TR S, 2024 AFELORAF]
Hrae R 558 RN BE L S5 B R PGB0, 7B S A 5 R IESE T, HESh AR E LS
H A EEIG K 246.94% . RIS T TR, AL S O EZH P SRR, EERAF L
AT IR S5 B 07 R FCHR TS P\ B0 A w0 0 2 AT T AL ], 2024 A RNE S K
EHRF LK 4.62%, 2 EDVIINTRERZ W, B2 R B RIRIE K 2 59.65%. 4t
VAR SR N w5 S5 MU BE Y 55 R it b7, RLE 2l A 3G, 2024 424 R 5 55 FUBE A 39
FHEA BRI 53.22%. BUETHET I, AR 57 RERRFRE, FAEHBERRR
TEBA RN, (HEATHRE AR,

% PIRFRZRILF, 2024 454 7 SEPHGRNE K2R GG S AT R EL I 96.17%; 2024 4R ]
P 88 587 [ 4 A48 B AR [l 4R 22 3 R EE TR B 2.17 AN 73 5F 4.46 AT 73 i 2024 SR EEA
PR B R4 BT P it R A LE R R 1.30 N B 73w

2025 FF—FFE, A DVEBRANEREN R R 35.19%; S STHTH, a5
A FRME AR S a8 &1 1.38 1476, B EFFIH-0.46 1270 KIEH 0. BNV H 5T, 2025 4F
—ZE, ARVENSCHFIEE TR 1.29%. BT, 2025 2R, A ] 2 A E RS U
BF, A5 R B GRE LR 4.19%; tbAh, BT RIER T, ARFLE S E/NE T .
AETHEETT T, 2025 FFE—Z=AE, AR FBAE TR A A B A T a2 FaR PR R I [
oM, 2025 FE—ZRAL, A A IR RE R ZE A R S N 0.38 147G, B AR EH-0.99 /2ot
Bt b T, AR RIEAT\VBGRR S  TTIA AT 19 IR 20 5 D8 20 2 R 43 55 b 25 K 42 R e P P S 1+

o
R 8: IFERAFEFBHR (HAL: HHIO)

2022 2023 2024 2025.3/2025.1~3

ERZON 21.21 9.95 308.70 16.12
Forpe RN 21.21 0.00 0.00 0.00
(LN 0.00 9.95 308.70 16.12
] (31.39) (56.40) (195.68) (29.70)
o R SRAR 0.00 (6.07) (137.03) -
AL 440.34 352.01 486.17 133.79
A SN E AR B 75 171.52 295.04 (260.18) 4.17
F2 3% (131.78) (224.51) (344.00) (71.50)
WEMRA 486.85 386.08 46.90 52.32
NZ Y &8¢ (22.31) (26.74) (27.97) (3.33)
15 AR 45 2% 327 (0.03) (0.83) (0.02)
BN 467.59 359.08 16.56 48.13
F ke i A0 467.62 359.05 16.56 48.13

12 . co—



I @,muﬁ%@mﬁ 2025 4 BT LR A E IR A SR TGRS
cxi

VR 37346 27444 10.52 38.08
LA 24 A 37346 274.44 10.52 38.08
TR ERE (%) 379 224 0.07
FIIEARERE (%) 6.52 4.62 0.16 -
EALHFAE (%) 458 6.93 59.65 636
CBE VIR (%) (BATOR) 5.4 3.16 1.86

BORBRIR: BT, A E R

AEREBRART BN
LA BFEEBERNR TR S XBELHET KHERR BRI E R, XL Mz =R
KRR BTN A 57 2 Tl 57 AT 1.8 -

IR PEERIRTE, AFR - EEAERME S e v r= . KPRAUE SR MEC %7, 8
2025 F 3 K, AFRRIRMESEREN 7791076, HRAEFEH) 4.70%, FENRITH K HA
TSR 4.

AT G MR T E 2 ABS %55 FEE R MBI . 85 2025 43 AR, oM
BEFEARAN 13045 147T, B 2024 FFORBEA BT, BN 78.67%. MR TIRICRE, #HAE
2024 FR, AFA G T HIETT. (548 ABS HH M55 THALZM G HLar BN 47.70%. 47.22%F0
5.08%. ARG L HILHE MMEZ ST B EOR, 3 BRI T 47 15 34740 {8 JF: S e 2
FMMEZ SR T, 2024 FEZR TS FATR, AR A RIMEZSILE H-2.60 1270 2025
—BE, AFARMELRIHEN 0.04 1476, FRENIHITEE AT G & =il
BB Do

A FIKIABAIL B F BN DB R VAR E I IR e e & A B 55 . #k3E 2025 4E 3 AR, A
A KRB R AN 20.13 1276, T 12.14%. #E 2024 K, AR 5T
IAEME R RE. 2024 F- 20 7 SERUB G EAZ H I KA T4 25 0.29 1276

2\ [ 58 B AR B g I B R YRR U R 4 SR R A B AOGAR K I E A FDGBAR
WA, BE 20259 3 AR, 2wl [bE &K EME S 5.81 1278, ELSFE 5 3.50%.
B 2024 AR, AR E 5 TRE S R

LA BTG E IR, HRIE B PrFs), (HBERATAE.

BT P BHF R AW R, EEAREE A AN TR . B 2025 £ 3 AR, BARBaN
69.24 107, BRI 2.09 1478, FERDBUBARB IR P SEARSH LRGP M %,
FE ARSI I EG B A R AR EALRF 35 AR A T T .

R 9: JEERAT RALHRUTATRIEIR (%)

2022 2023 2024 2025.3/2025.1~3
BB R 53.68 4427 44.49 41.75
MEATAF A (BEAR D42 85.03 11228 106.26 98.82
BRI BB, il E R
ab
MERREBED
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2024 FL S HEREHK, EBITDA FEH LB EEEF I TR (HH FH RS
TBREWN , BB 1S FH LR T BN 5 e R ILTF FRRIFFGEHIE L B
FEZJZEAL G-

2024 £ A W] EBITDA [RIELA I R, [, BT 2w 2024 F55 S HE K, EBITDA %
AR B RES RS IE TS . BAh, BT AR RIS TR 2 YN, SEEVESI LA
B SRREA T L. 2025 E—Zf, AL EBITDAL.26 1470, 75 F8aoei A w1 3R 2 )
IKFAR AR 5 i 7 1R 5 M 1 0

MEBEAF OARKRE, 2024 4FHTEAKCTIRES 2 G155 MUBLIE IR EEALER, /v =] S T2 i e 1 4
WA TR, DG RA SRR S N e, SGSARRAE T ERS: BT, 2025 R,
BT AFEAK AR, G ERREHE, IS RS TR, B 55/ 5t
HE ML LTt

R 10: JEERAT R T8

&30% 2022 2023 2024 2025.3/2025.1~3
EBITDA ({Z70) 5.99 5.88 4.16 1.26
EBITDA F S fREEEH (X 455 2.62 121 1.76
K 5145/EBITDA(X) 7.67 12.29 20.77
ZEWEIFIE R (D) (0.86) (0.77) 1.83 (0.14)
BRESNPBLER (127D (10.95) (19.38) (32.59) (3.40)
EVESIFIER (2D 13.92 16.61 31.68 428
LB ESNFILE R/ AL H(X) (0.65) (0.34) 0.53 (0.20)
LB EINFILE I S 755 (X) (0.02) (0.01) 0.02 =
L wsmme [ | o3 204 | 205320503
EBITDA ({Z70) 493 4.50 3.98 2.20
EBITDA F 2R 55 4(X) 3.74 2.04 1.60 3.39
K 5145/EBITDA(X) 9.33 14.79 20.26
LEENFIER (20 (0.77) (0.73) (0.47) (0.09)
BRESNPBLER (127D (10.93) (17.06) (19.65) (6.65)
iRt SR I R (X0 1.99 1.23 0.47 1.52
S5 AR BT A A (%) 45.06 54.58 55.17 56.88

FRIR: M58, il E b s

HAER

XPAMEOR T T, AR 2025 545 3 AR, AwFxSMELR.
FORYRVA AT, A 2025 4 3 R, ARAMEEERUFIR KA.

AR BLFEO: R A FHRAR (lE RS ) JARRTOR, #E 2025 4F 6 H, AW
AEFEIBIAA . 26, RIMBUER ST A SRS MBI AR AT BB TR, BER
HHEH, AFEAIF I IE S,

vy, T .\-;;r/gi\ﬂ\

hd
.

A

RS ¢

& e E R AT AT T £ 2 e B BTt S AT A FRSUBEAT ST (0% BIR R 2 — . 72 TS B A, rhimfs EFR %8 T
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R

o

——2025 4, BFNAR BRIV SRR KR, Wt E Tt
——2025 1F, BEA WL SAPITRE, BT BB B 55 SR 4k S BT

£ 11: FHRR
BHEER 2023 F52B5 2024 F52bp 2025 £
G RN R 0 IR A5 2R (%) 3.16 1.86 3.79~4.63
S5 S5 B A T E(%) 54.58 55.17 55.29~59.30

TE: BARFREONAH O R -

T
BN PR

MBE PSRN A ERAIE S EEON T M B & O LR BB B . B 2025 4F 3
AR, ARG B A g shmiish P 5 5 LR A B, @i ah B2 B 5 i
i BERS AT EITHEA AL TR o WA, 2v 7] EEEIRAT (R RATRIR . IARTR
HAFIRE TR, MR 2025 4 3 AR, ARG EIENINK 8.68%; Z 55 I R
SRR, N A S LA PT BT KRR AR R ARG 5 ey & 1F, a5 E A
EENR R E R SRR, HRERI RGN SIREHE, FEahsiRIE.

M= ULRC I DURE , B 2025 4 3 AR, ARB AR EFER BT 2.74 M a0 A
SRS AR UM, R SBT3 10 7 R AR R P TR BEAR] AR AL
PEREL EAERISA IR, BTG, AFAFLAT S35 ETHE S TAX & BK P

3R 12: SEAERAT W) M BRI

A0 2022 2023 2024 2025.3/2025.1~3

BE = A5 3 (%) 46.32 55.73 55.51 58.25
R L (%) 44,04 54.47 54.78 57.56
Mm% (2o 33.24 26.32 45.13 5478
KHfi% (27 12.75 4597 4126 39.11
RS (2o 46.00 72.29 86.39 93.89
IS (%) 72.28 36.40 52.24 58.35
IR (270 10.33 7.95 7.05 7.79
FIBN R B (%) 9.48 5.82 4.40 470
RN B S (%) 31.06 30.19 15.63 1423
R L (%) 45.67 54.66 55.26 57.01
TGS (2D 33.24 26.32 39.32 48.97
KM% (et 12.75 40.16 4126 39.11
Mg (2o 46.00 66.48 80.58 88.08
EARBN MR (20 6.40 4.09 447 458
TR B T 5 55 (%) 19.26 15.55 11.36 9.36
TSI R R (%) 6.24 3.34 3.05 295
R 551815155 (%) 72.28 39.58 48.79 55.60

ERAT AR IV EZA B, AT REAEAE A [ PR TE i TR I At B A B A R, 2% A S ORI B DR 2 ) R TR 1A R s, R, i
R EITRIEAS 5 AAT AR OR SE PR 8 45 Dl nl BEAFTEZE 5
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FORIR: M5B, s E b s

WA S5 B TT T, #UE 2025 4F 3 AR, AREARATE SN SEEREDE 51 122.00 12
TG, HA R AREHE N 69.61 1478, RENMFE N E R HARIT . WEIT5%.

ESG 434 5
INEETT I, AFNERATY, FEARTCIRE I,  H 8 R 52 2 PR 7 T B 88 AL T .

M5, AFIRRIBITH S TUE, FFEAE SRR B, Ik RAEMSLIRZ B A
ATEIIHUR] . FFRik R e, NRARREVER; IT=FRE UL L2 e Hil.

R, AR T HRE RS EESMEEEHR A TR LN, KRR KSR AT
PRI . R 2024 K, AFIEFSHS ZEFHAM, HEFK 14, ArEFKR
2 AEREHBRS AN EFKMEIME, 2 AEFHBFEARR: AFBLEHE 1 4, ®H
M E BN RE T4 ARSERE TR 3 AN, AR E ., RS A %%
W, M5B E TATEF A AT T FE. AR T 2025 4E 4 A 30 HRA T R A FLER
B A, AnEERFASHRRCAER TR, 2 A 2025 42 A 11 HEAFHTE
HIR%, KFEHRIR, B 20254 4 7 29 HEAHEEA T GEHIRSG: AnEREELLH,
HATBAFRESR ., Al s e R8BI thah, AFT 202545 A 16 H AR K THUH
WHERAY, HRETER O MNBEREFRAR RS, ArARKESE, BHAF AHE
TR 5 54T (0 AE G I B IR T3

5hEB3ZHF
ARAEHEFFEFEERATFATAR, AAEENMIMLN, FRIIHSSIRRNENLH.

PN EARE A T B, TS TR s A b R I (2 BB AR B S SR [, ol F5
LD A RIS, o~ 5] SRR T M B 2%

TSGR AR N T 5 P B e K B B A B Al 2 —, FERJE AR R M TN RIBU B K 132
o BAHERICIERL. S, AO@EHE . RoNIRE, WE T B — = “4+X”
AT AR R . B 2024 R, BFFEIL T MFTH FH B 7008 10.784.74 170 1,771.79
2755 2024 FENV SRR 73 508 1,295.21 /270 24.15 1273

FRF5 DY AT DL D R BT AN R B H . SRR RIS R EIE SR “3+17 AR O R
%G, BRI SRR SHIT, TERE o ERIRS R R B 2024 SR, B
PEARG = BN 2,198.12 1276, AT EHR G A TE 459.09 12476, B2 %N 79.11%; 2024 4F,
FF5 B AR SEBUENL SN 132.36 1270, 1#F)E 27.34 1070, “TFIIBARREIIREN 6.25%.

AT ML BB AR T AR BB BT G, RS B S T SR A < AR B b LA e
WAL, BT BEAAEND S50 . BRSO T4 TS AL SR KSR 5 [ PR B R R

Sep i FBR K ESG D] VP8 45 5 LA rh B G4 R (b 5O A IR A B I BSG VPGSR NIERE, 456 Sl UM 73 5.
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MNK IR IE
PR LR
SR LB, oA R TS P A IR A R A IR AAT, PR HNARE
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I @,m“ﬁ%@mﬁ 2025 B I ALT LR A A IR F S FIRAIR 25
i

Bit—: I EFTARERRARARNGHEREARGHE (BEAREEH

]H)

i = 47 = I A REAT six
I kg R RER R R A M EEE) REMET
1.00% 89.10% 9.90%

M A R B IR A 6

99.00% l 100.00%

FHEEERRA &

43.82%

llnoaa

I 7 i AV SR B IR A R PR A )

3.17%

A h 4

FEFRAEREARGERLD

60.00%

40.00%

[T AR AR AT

BORIORIE: #7533 BE
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I g%)ﬂHMEEHﬁ 2025 £ TS LA G IRA SR TR S
«xi

f—: MBS FRRLATDUSHEREEER (AHAR)

W 5 80E (Fbr: B0
i
Ao M4
TR S fil )
BBBE
AT 3% 5%
wEait
JEHIE K
KHIER
R i
LA A 3
ffET
THIB1SS
K65
2%
FEEBE A
B BEA B RA &6 A
ERIZLON
BBt
Bl
4 55 %%
Ak 95 R AR
15 BB 125
i S A
I
VAR T8 2 5 T A R
LR AL S
LEGEFIER
BEEBF IS
B VS BF I

W% FatR 2022 2023 2024 2025.3/2025.1~3

BRI REBRE%)

oL AR AT A8 A

FT A5 ok FH /A i i

B2 ZNEIEES

RE2 A IRCIE &S

Bl sk R

ZURB IR E (BEAF O
BT R IE(%)

BERT LR

MEBATATH (BT H4)
BEEH (%)

R
SMBALLER (MAT 048

R 55/ 1 55
Tishi R EEFEE S (%)

ER B R B
B B A A 45

EBITDA Fl SR % (XO

S5 45/EBITDA(X)
MR ATE (AT O
SEHENFIE RR R )
GEGENFIE R/ B
DA SRR ERX) (BPAF F4E)

2022

966.91
8,601.85
0.00
0.00
1,203.26
10,887.84
577.83
775.14
0.00
2,673.90
5,043.13
3,324.36
1,275.14
4,599.50
5,844.72
5,594.00
21.21
440.34
(31.39)
(114.84)
(22.31)
3.27
467.62
373.46
329.70
373.46
(85.52)
(1,094.78)
1,392.18

474
20.14
6.52
3.79
4.58
524

53.68
85.03

46.32
45.67
72.28

9.48
31.06
455
7.67
45.06
(0.65)
(0.02)
1.99

2023

611.99
10,920.41
0.00

0.00
1,354.74
13,648.18
1,953.36
2,517.14
1,499.29
562.19
7,605.95
2,631.54
4,597.20
7,228.73
6,042.23
5,717.04
9.95
352.01
(56.40)
(214.51)
(26.74)
(0.03)
359.05
274.44
254.92
274.44
(77.13)
(1,938.47)
1,660.68

2.93
23.56
4.62
224
6.93
3.16

4427
112.28

55.73
54.66
36.40

5.82
30.19
2.62
12.29
5458
(0.34)
(0.01)
1.23

2024

705.36
12,712.42
0.00

0.00
1,884.47
16,033.05
1,620.06
967.70
3,158.66
376.21
8,900.40
451272
4,126.36
8,639.08
7,132.66
6,583.00
308.70
486.17
(195.68)
(338.91)
(27.97)
(0.83)
16.56
10.52
(32.07)
10.52
183.34
(3.258.74)
3,168.48

0.11
36.49
0.16
0.07
59.65
1.86

44.49
106.26

55.51
55.26
5224

4.40
15.63
1.21
20.77
55.17
0.53
0.02
0.47

2025.3/2025.1~3

779.36
13,045.34
0.00
0.00
2,012.87
16,581.57
1,964.22
1,252.40
2,658.58
422.80
9,657.99
5,478.10
3,910.98
9,389.09
6,923.58
6,619.18
16.12
133.79
(29.70)
(72.05)
(3.33)
(0.02)
48.13
38.08
36.17
38.08
(14.27)
(339.80)
428.03

41.75
98.82

58.25
57.01
58.35

4.70
14.23
1.76

56.88
(0.20)

1.52
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B =: EAxMSZEFEOHELR

k] AR
TS = 30 A A A — A P S B AR U7 30 97+ A o 25 Y
K% = 3 A A 5 25 R B B+ A 5 2 TR
[y s =K 4 + R % 2
Y £ —(B AR B S 5B RIS /(4 B RS TSI 25 KA B T 5 50
?j; N =TR T4 IR HH A et TR B Ao 7 + DL A e AR 3 FLIL AR 3h 1 24 4 2 4 i ¢
4 ) PR RS B e A R P+ HA T 7 R - 5 791 o 2 IR SR A 3 e i 4
M OWEAATR (BAFOR) =B DR KB v A4 5 O 4 2 0% T Z RS
VAT M ARBLRS/ (HE 7 B AR ST 550
BRI L —RRS AR+ TR T & L)
Ze R I AT AL —FT AT RS AR A RIS R
RS YEAR 257 i+ 28 PR 852 TR 28 15 25 VR & B 2 JR R S ot
=18 T 4 R B BLAR -+ LA SO V2 LS 30 LN X4 M 35 1 e R 072/ 5 ket
‘% SR LA T T {2 P+ A AR 2 A T+ AR 3 T+ (A T+ A R+ A 4% 8 2 A K T 1Ay
4 18 52157
S BudaHE = 2L K T A+ 7 B A T (L 0 407 3 7 (- 7 LR 7 (L 10 SR T £
EBITDA CEBLHTIHMRRSHT =R A LA 55 9% B 00 S5 bR 20 35 AR S TR BE 0+ 317 1H -+ TC T 7= I + K B
mR) 2 P
b 55 R e 5 9 = 2 P TR R B 9
I =T M AR S T 90 TR D 5 Al 26 J A+ SRR 5 A TR v 4 40 20 4
- AR P o 52 HH T 4 (2020 RS
=B AN B b AR ) 55 -T2 3 T 4 57 -3 (5 I o HH T AR (R &
B pELKA 5 VAR B L ST Hh -4 (R 20 I 55 3% P+ Se B AR St 2+ B M3 I SR 35+ e 7
| A BB+ LA 5 TS 2
A EA%E =% R E AR E N
T AR T 35 3 8 = AT I M b IR M2
SR 4R =R CY AR+ E A /2]
Y R R R/ R 7 A A b R e s ) 2]
féf?%{%“ WO B g e R 1 1 2 TR AT 2025 A4
NFEOE)
T4 R SR b £ = (ZEEHE NS B I B R BGIRRII A /AE X H
et
fe1  EBITDA FlE{RIE{Z% =EBITDA/F 837 H}

VEe 1 MBSO FEREMESIH . B RS A SIS, SRR & FIE & 30, SRRSO 2 ORI i e e ol 55
AR A E M 20 AR CRTBITEIR 2018 — Al I 55 4R i I A) (W22 [2018]15 5, A FARIAT Hr i 0 (0 Al KIPIH%
A K R=nI N & GRUB + A ERIBBH OB 3, BB SR B A 208 B s K fr =1t m 5 &
+RAA SO E TR H RS TN 2R a8 1 ek BE e+ n) Ak SR B AT E RPN B b B R A A KT (IR BTy 3L AR
I CRTFRATUESR I A A5 S MR A 35 55 1 S—— AP W IEREE) UL 2 A 5(2023]65 5, AFEW MM RIEH A R IEWEE W5 T H %
KE, URBGIERZE WK, (Hh T HAk BRI A N, R0 R AR R 2 7 208 ML SR B A RE 0 0 10 3 541 i 16 2% X052 B i 0=
Az (KR A
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FETCIMB TR SCHE T
FETCIMBEFIR ST
FETCIMB TR SCHE T
FETCHIMBEFIR LI T
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FETCIMB RIS T

SRR GREIE 55 1B IR,
ZAFR LI
SRR AL (5 10 B 003,
ZAFR AL f
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REJIHL 59,

X
IR, ZARIZ
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ZAM A
ZAKL

VA8

HAARZ TS
2 BEIME R AAR A,

@muﬂ cl 2025 LEE TN M R R RA B F IREIR S

ADFINT 52, 2 KU RAR .
HL R
ATFMR IR, BB
IEEREBCR, BLRE .

Wﬂﬁwmﬁk,ﬁﬁgﬁﬁﬂho

PR RAIE 55 1 REJVBORHME I T R AF A TF IR, B4 REAR &

ZIFA AL
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