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2025 5 7 UK, WANFEIEIE, AP . 8B M OSSR AT T, fFFE KIS IE
W B, =ZFFESEPR GDP [FJEIE K 4.8%, B FERVE 0.4 N E AL BT =ZEESEFR GDP [F L
K 5.2%, Vi T EfLir Bk Hir. @5 8dE MIEE R A EZ ERERHL: —& “IR#G”
B RA bR, FHE . RSB RIZW W, Bn e RA] SRS 5 SR 2%
HFGUEE CELE 4 DA RS, R NG HEIET, BRI MARE R B, EW
BB AT A TSR . BRI =R MoK IR R, RGBT IR
RN (AN AL 5 BB T 1 i 8 [0 58 B PR G e e 7 o (EL 25 3, A 7 o ) PR e,
AR LA P AR B R ISR, AN LR [ Vi PR S 3, e A SR X Y 11 45k
A, RNATHE I RA 1150
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BIESEAE SR TR IS MR )R, RO N AP et — PR . (HBECE BIth H LG, Sk
DLAEE S%MATHERK B by 2 508 —k& AN RIRIRAT € T kS e guH SR,
THRUPRIES S MEE R, o “ NG M T IR B, A U M KT A BT AR,
AV A A N IR RS MV S = RITBOE BBCRCRZE &, HAT 5000 {2 7oH RBUR
PE Rl TR O R SIR, 5000 124547 A L SN ETH 9, AR Tty St 1 A0 HE B I s
& AR ERM BT R, SLESE BT B s A B R G T2 WalRe & Hone
DRRATIT 2 6], A 4R DR EE N TR R B iH 5 AW 2555 BHE AT I SIS 3 2R,
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Wi AT~ m b 4, BTl BIRAFF A RS+ A TLFEMR], WA
FMEEFBORI & . EREMBCRIESE SRa g, hEZFRES AT TS, WitaE
SEHL 5% 2 A I B AR IS AN K.

ZEA VL ERER, s E PR 2025 4EPUZREE 1 [E GDP BGEUKR7E 4.6% 44 . NHKIKRE, &
K TSR 2K N7 R B RTINS S T SRR SR A T s, o [ 8 G R A [ T 1 i R A T AR AR

R (R FIGNIIEd FF M, FHTRITE RN » REGEEE:
https://www. cexi.com.cn/coreditResearch/detail/12184 2type=1
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2024 FHEATIHE — RIIMEFBER ) T 2B, EERRBIIH EERAG B Bk, B2
vk B AR 2B A dmta s . IR BL DL R0 “ 1N BURR R IEE, 95
R IR E VAR R I IR, SRR S IR IR A RATRRBOZ AT FFEE R I AL A 4R
WEFRAT S B, LSS R ™ E, RS R Z AR AT, ARBORIEB S0, fiih R
HAETF 2 FPRIESE H AT AU . ORI, AT BBkt i — DRI, RN BOR LA
S BRI MR, Sk AR RONCRE SN, N R R A A R R B P, ATk
Jilo B2a8 T — RIIMIEFEH, 2024 FEUETRATAL BT IR SRSy B MEHON e R 22 S LY
K, Hpaglhs. wEWS. BEWSRALSEIA R, BT L& SERANH T
B FEPRACAISARAERE, BBONIE R 2 FIALE G R, ERIRIN E B BUA 25 R %
XF FC RS B RE PR B i R . B K AT BRIV R R IEAE AR TE S A 7] L 5532
W, RRBRANZERZ RS REEH, SIEBEES R, FUHAFIESRA SRR 2
i A3z FH e 0 BR BONAT ML S8 A SR AL O B B R 3R

B (FEERTAVREEE, 2025 4 F) , REGEE:
https://www.cexi.com.cn/coreditResearch/detail/11816?type=1

BEEXH
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LA FRWEFEKSE, ZTHEER R, REBRBIITTGIEF;: 2024 FLEZRFRITWS
W FRERMT, BT TRE: 2025 4 FFFEEWE RPN L FH K,

R 2: JEERAFENNMER (B AZTE. %)

Tt & F 55 61.40 2227 60.66 26.10 66.10 31.28 36.79 34.26
P FARAT LSS 58.38 21.18 48.03 20.66 2491 11.79 11.23 10.46
5 B Z P k55 67.24 24.39 80.17 34.49 80.53 38.12 46.74 43.52
=N 2 16.80 6.10 14.63 6.29 12.56 5.94 6.41 5.97
HoAth 71.83 26.06 28.95 12.46 27.19 12.87 6.23 5.80
BB AE T 275.65 100.00 232.43 100.00 211.29 100.00 107.40 100.00
oAl 25 A (66.08) (22.65) (20.84) (2.70)

SV WU 209.58 209.79 190.45 104.70
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€ BTt

WENVN S B OURE, B 2024 K, A7 M 319 FIEFFALL 570 3P (A EifgE
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WX 7S 56 5K, RALRTLIX BLE LM M 2 ISR A F] o ARV ENL M AR AR B A
AR, N e Y 55 PR A f i e B8 I S Al o
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BELF EEIE K 161.62%; JETR Y ETF fRA U F EL I 120.85%, 17 R M HLHE K 21.69%; St
B ABEANNFFZIEE TN 203 1, 5 R 98%. 2025 4F L4E, A RiTREREEHNZ S
A RIER T, AR SESZIETR L F P WO A EE I 66.76%: BE A 4Rl i (R A FIUR SRR
w AR SR Sl S U R LRI K 19.60% .
& 3: MERAFELNFZIEN (EBEAL: 120
2022 2023 2024 2025.1-6

AR TSRS 555 N 30.82 27.17 34.20 22.09
AR &R ol N 7.79 8.16 6.84 4.17

VR ARBESESUE SRS IO AR Al ol 55 N B0 SRR T o T 4 i R0 AR o B A, T A SR ol 2% RN = B S S
IEFAN SN A SRRl 45 3 H o
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FURLR >, SINRZ TR, 2025 F B, AR s mIe a2 5\ 45 R B # 1R,
A 2025 FE 6 AR, AR EIGEE 5554 & R 2 NIRRT 63.41 1276, K, #%
R CGR PO B BG5S 55 A8 R BN R T 24.88 1270, T3 B LRI LU 277.54%,

BTN R E R (RAD BRI S Gk S A S RPN R T 38.52 1470 #iE 2025
6 AR, FNIRE SR TN IR % RA4.50 1270, B EFERFIHK, B4R THEL
Bl b Fto 2025 4 BARAE, 2 A SE IR ST AR 2 R RSO [R] B R e .

R 4: EFERAFUSHLZIEN

2022 2023 2024 2025.6/2025.1-6
AR AR AT (278D 600.03 589.97 628.20 613.24
FilBE Rl AR AT 1 5 EL(%) 3.90 3.57 3.37 3.31
RARPEFFARLRL (%) 291.88 290.59 290.59 313.84
FlE A A SN (278D 37.70 37.69 30.70 15.83
IS 2R L 5 AR SR (1LT0) 108.92 88.20 78.24 63.41
N ISR A =X [ Y 25-~F 3 B A PRI EE (%) 268.74 248.35 296.63 277.54
S A 2R 25 R BN (278) 3.84 272 2.08 0.47
VORIRIR: B @, s E bR

BRI FARIR

PG BERBITWEHBRBATEF ]2 — BERSERIFITAM T o 2024 - 255 P SRR TE —
RTGRITHERSH AN, L A B BRI WA AW T 2025 £ LFE, 4
AR F IR H LRH AWK, BERITAMHFSUN LR,

AN T BERERAT ML 55 AR e B S AR B 55« 145 Rl 25 S5 I Mk 5% o A B
PARAT WS R HAZ LS 2 —, RN B E ERYR . 32 B2 858 Y IR Rl 58 — 2 T 3 AT
B BRI D 52, 2024 A TR BTERAT ISR L TR 48.14%, 1EEMIRN SR
FEZ2 11.79%. 2025 4F ERERE KRB T E, A RS ERAT S BCE I R g K
12.09%, FEENMUIN S b BB EFERFEE TR AR 10%2L .

PRASL Rk B b 55 7 THT » 2024 5358 PN B R B8 — 2 T SR AN A 58 e AR R AR, AT ANE B 1) TPO

AR AL BT H BT T R, R BROBOR IR . R SR, A FIBURAN S HE, AR
GO S5 GRS S5 T T 51 o 2024 46, 24w BOSCR B 00 H 32 A S8R b ORIE T BE 84.11%, Al
BEIUH SCHON AR S AL EATNLES 2 44 B8 3 440 Hirr, TPO TS S8R AR B S 87>
L FEATIEES 1 4 58 3 445 S8 AROBOBUHRE R 58 SR 8OR T A el U LR AT SR 2 440 55 3 44
2025 £ FAPEREERME S TTIAWE, A~ R T H SR e AURIERE K T R,
b 55 HE A AR S5 T TS, SER A BB R B I H S AR F A e B AL ATIR SR 2 44 2R
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4%, Shh, PO FRBHAAE AR SH WIREATLE 4 % 81 %, SeHRBU s H
FHM AR ST BB TS 2 4. % 4 4.

[ ol %5 7T, 2024 AR A ¥ — Y1173 S B 035 RS 38, PO T PV 30 ) DLtk
MO, 2024 48, TP AL R BRAE I 00 2 5 0 S BB TPO R HI 3 5, SEsiz

73.62 (LT, 2025 4F FR, B HEIOB — 2T 00 AR RIS S I K G, o
R R AR NTH 365 5IF 5 O TPO (RAH 3 5, IROBURAVERIRL 429.26 L35G

R 5: UTEERAFVRFE A G IR I5 A BB B M S5 AE L (B ANRTAZIG. 5

2025.1-6
_LANGE | B | IAMGE | ME | LRG| MR IAHOE | MR
HIRATFRAT 587.06 41 407.54 33 61.77 12 84.60 4
TR R AT 746.82 38 540.22 34 88.83 15 590.60 11
&t 1,333.88 79 947.76 67 150.60 27 675.20 15

Ve FHRIESEUMTEHONRO . ATFIR. MOCEINR CRIRIEATFRIT. BAREMY) « WBR, A v=JE L.
BORORIR: AR, P R

5355 RGO 55 7T, 2024 4 42 g5 A5 S5 BURF A AT USRI LESE K, 2 =] 58 A £52 55 i 5oL
F RS RAF A JRH Sk, RS IUBELR E I 6.56%, 2B I H S 8OM T AR S U o fE 4T
AbE 2 4. 2025 B4R, eiifE G T BURF TR AT IR IR GG, A A8 N f52 55 R Bl
% TR SR BT 13.98%, 8 FEZOR A 2 = GORIM 7 BUR 5T, SR I H S0 F2 K 4 0
PRI EATILE 3 %, 52 4.

[ froll 25 75 1H 523k B B AR, 2024 45 BE AL B R e R AT B R B RIE GG . 7R T 5%
N, AFFRESRE B NN FE RS KT, R AE RIS SR BRIR IR S, SRR E oAb f S A vt
i, SSREE M A RE R IRSS R ST, AW FHE SR AN R R BT SR T A T . 2024 4, S
FE PR B R T 95 5 95 52 i S AR B H 215 B, 7K EY 440 4,085.43 1270, YA B RIRIE K,

A 2RI E L 73 B, KSR 1,427.98 150, 2025 4F FAE, R B E bR s ah
T2 53 5E AT AR BT E 120 B, RS 4H 2,396.53 {20, Hrf, 2ERUMAANTE 41 #,

A& 770.09 1CH T .

£ 6: LERATIRAMBZMBEN S EAHEEM B ARTZ0

WA 2022 2023 2024 2025.1-6
A 4,342.19 4,179.67 4,481.01 2,124.31
o Zi7 298.14 236.92 64.09 18.28
CIE=2i 460.30 135.38 58.22
BRI 2,539.78 3,085.21 4,097.45 1,701.27
HoAth 5,427.21 7,819.89 7,770.81 3,952.67
&t 13,067.62 15,457.06 16,471.59 7,796.53

Ee 1 RPGFOMKFIF I b A w] ZAM G 2. 2022 42 2024 4 “HAL” LEGFPIER . MR, EATFE RIS
AT TR B UER AL BURSCRILIA B . AISC#Bid5s, 2025 4F B4 <Lt BIEHTEUN . P&t B SCRAIES . AR
AL BUN SRR 6155

BORORUE: B, k(s E P s

WA S5 ME 55 T T, 2024 SFEAFISERR A BORAT B I KB e ORI 4 5, AT
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Lo | RS R EIRAR 2026 SEREIEAE AT RTINS
DRISEIR | e mipppe

Wi 2 445 AR T 238.06 1670, ALEATIES 1 4. BEPRVST7H, 2024 FrE @2 E bR
HEHRBETISS 55 MM 55 HR2E0 H 2 8. 2025 4F ERE, AR SEREKRZEHTE 6 4,
REEATIEEE 1 4 X HeBANRT 254.62 1070, ALEATIEE 5 4. EERLSSTrTH, 2025 4 F3
T, TEEBRERR RS KRNI — RS, FE— P T Sk Ay .

32 5 Bz PR SS l S5AR R

HF G BTG ROLIE S RE W Z IR FE : WTFRL TR FL T HEIF LK, BB
TEXTREME, 2024 SEA1 2025 4F_FFERF LW a3 7 K.

AT HIAE Gy KWK 38 7 R 55 b 45 B B S B8 IS4 4 A8 45 Tl e Wi e v B B A8 ol
% BB EALRN S QFINLS . WFOE W45 M5 288 % Mk 5% . 2024 4E48 5 K WLk
2 PR NES R RIN FRI FE GG 0.46%, FEENMPIRNH S EE ETFE 38.12%. 2025 4 B4R, 525
JAUH 2 55 Ml 5 AR B S FE SN A B3 K 29.05%, 7R EDIION R o B4 AR A4 Kl b7+
% 43.52%.

AN 2 IR CA SO B v 1) Rl B A7 A2 R B B8 7 7 B R 12.28%F0 82.51%. A H]#%
P LRI TN IR AR, IR 5 ELYERFTE 60% /0 47 5 B SE4% Bt IR A b UAe s el 25 52 7
FUBLAN & LA S 1 0 BT sh, JEAESR TR 10%0L Iy A SRS BB E ; #Fﬁ“ﬁ
BT 5 L 2 E &S, R R ARRATHBE . AF 2024 LI SIS
N 106.25 1270, R 8.73%. #i4E 2025 £ 6 AR, AFFEH A THEYIIEK 9.97%, 1
B R EORUE T H AR G T BRI HAGRERBE, FoBCEE s 5 AR AE 60% /i A5, IR AL
i LG HE EAEARG AT BT 2025 4 B4R, BT 3 BEARE BAT W AR G S B P 4R R
KGRI, A a LB E BIEE N 63.01 147G, G 25.52%.

% 7. EAERAT SRBATE BB IER, (AL 275, %)

PRSI, A 2024 SEK, AT SR RATAE MR RS AR EAERIE K 1.20%, s
=

B

I

T ES aA 1,612.69 61.81  1,836.19 6242 1,756.70 59.01  1,907.33 58.26
JBEEE B 2 T R 286.51 10.93 343.49 11.71 339.27 11.44 477.85 14.60
AFHES 104.83 4.02 100.09 3.40 105.03 3.53 105.43 3.22
AT EI 3.25 0.12 12.85 0.44 10.15 0.34 9.57 0.29
{EFETTRI 5.89 0.23 14.93 0.51 11.11 0.37 15.49 0.47
TR E 162.61 6.23 204.74 6.96 228.46 7.67 202.52 6.19
R = 28.63 1.10 41.85 1.42 33.58 1.13 21.80 0.67
Fiftd 404.54 15.43 387.66 13.21 492.81 16.62 533.91 16.31
it 2,608.95 100.00  2,941.81 100.00  2,977.11 100.00  3,273.91 100.00

T 10 ERF “BEREAE TR A8 S MEmMB™ " BN RN HAE TRAE” SR BN TR, 20 E&H “H
b7 FEBSSRFIESR . RS R EWRBGR S FkAF R4, SORMNELNERE, 20N s & 8FEeEsES.
BORRIR: B, (s E bR

2 nE BB R A BB OSBRI AR B AR A BB el AT IS S 8 A M BB « A RHEAE S #ias . HA TR
BB . BB ARBIN . HeAt 25 Ao as b i LA 28 TR BB Fe B A8 3l B S A 38058 2 Fe 23

13 AE—



Lo | RS R EIRAR 2026 SEREIEAE AT RTINS
DIRISEIR | 2mipgpe

FHEFTSITH, 2024 4 H S S BT INRAT R ARESH M M AASK b g B, i — A AR
A AEA AR L2y, BRAIR R A B P E R SR NI, 24 288 A mI AT G K S
2024 4F, JE @A S H B 19 AN, B EA 5.67 140, #2024 K, T E AT
S 64.04 1478, 15577 55.79 47T 2024 FFSEHUENRN-1.37 1478, #7540 1.27 1478, 2025
TR, P EEBAR T S RIE R 124, WS HART 328 1470, #% 2025 4F 6 K,
HE AR BT BT ™ 60.94 1470, GBI MU T, 155 58.56 1470 2025 4 EARAE i E
YN 3.75 4270, HRNE 2.77 1470, SEIHLS NE.

FHA g SRR

2024 FERFERZ T EEMEFIIER, HZEEHINE™. TGITIERS) WA LTSRN,
BB W HE WA [T L. 2025 FEFIFE, BF-EH>RAEFHIWL, BRI
K, B EEWEF RGN TG K,

B

AT PR B A A e B G P H S5 B HL S AR LS . R EERAE
I oy \) G BNV S S A N T AT R A R R R, L K R T Im
Pik, AR BN SN BT NI 2024 A A B A DL S N RESE RS, R s D
14.17%. 2025 4F F44F, 55 BN SR SEIUE VN R ELEE K 2.47%, AEEDVION T & AL

fik.

bl
=)

B X
i

W

POE B U, 2024 SEAF B E EMESS ERE DL Oyl B, KR A E B
T3, RARTF R B E AR IR, e AT R, 9 NAIHLR & o f it 4 1 B 4 BRI 55

FRESEMZ . KL, BB RIRAL S AR, SRREE. BEE BRI AWTR
Tto [, A FHER G T AR BWOL AR B2 2024 5K, A7 20078 B EAER
WK 5.42%, EERP GBS AR B E BV S IR, S5 B B LA
R 7.19%. 2025 4 LA, o m RS T B S RS P T, B L 55 AN R T
PP B S5 AT Pl b . AU 2025 4F 6 AR, AW AT E BB B AR 1.94%.

# 8: HAERAFRRFEEBR (SEHENL: 1270)

o)

2022 2023 2024 2025.6

BEBR AR 4,774.51 4,694.00 4,948.58 4,852.38

Horpr: AR EHS 2,048.52 1,207.36 1,120.57 1,122.41
L — B L 5 1,303.18 1,604.23 1,796.05 1,709.08
L IUGE  E Bl 55 1,422.81 1,882.42 2,031.96 2,020.89

BORIORIE: HE@H, k(s E P s

BB RN, 2024 R EERIES DA SRS NFE NS, AWMk, kbR
IR, MR P IRSKT, BRI g:, AR R aiE e . AR 2024 K,
H S I S B PR E A 1,421.79 1470, # LAERIEK 51.64%., #E 2024 K, i@t
ERTE 1036 1478, 155577 8.62 14705 2024 FFESEIVENIIN 3.65 1470, A 0.50 1475, 2025
AR, P ERBEESRIFLFEA ARG N, AW aRiotae g, SRR BT
REJTo A 2025 4F 6 AR, TEERHBEE T EHMBNRT 1,497 1270, B EFERIEK 5.29%.

14 AE—



e e FEEIESRNDAIRAT 2026 FEEEWIHEENFLITARES

thik{SE ln (EATEIRE
ccxi RIPTEIRE

A 20254 6 AR, TEEHILENEP 10.64 1470, H#HETZ 9.00 /270; 2025 4F 2 AFE el
N 1.64 1278, 153 0.38 1475

AR TS 5T, 2024 5 @B AR A CHITH Rk b 3 5, s H % 5 it
ANRT 224270 Bl ia 11 J, B &R HBEANRT 125.01 1470, #Hii A E 27 A
T3 4. Wik, PEERBRBEAREHRSE 7K S 8 REFEN_HMinkke) 85, #&
22024 R, PERREAEERZES R, E&EHHMEET ART 770 1470, #2024
AR, FEEBR AR TS 42.02 {476, 5" 26.44 1275, 2024 FLPUENIRAN AT 1.85 1478,
FNE 0.14 1470, 2025 4F FRAR, dfE @R B A g 5 & B N IR 15 37.80 127, 5 H
FeBtir N 10 4270, i i B8 o 2 E X RAE R “ LRRE” DUH A2 2025 4 6 K,
HFE R ARE T & RS 81 K, ASEWHMATEIE AR 790 1470, #% 202546 AR, +
ERBTEALTI ™ 41.55 1¢70, #5 26.51 1470; 2025 4F FARE e a1t 0.80 1478,
$FE 0.21 127C.

it 35 X ez

PIREERRAR, FEEREWERARBFIKEETIHTREWEKX, 2024 FRRRF|ABAIE, Bk
ARIECTRE, B s RREH; 2025 FRI=ZFE, ARSMEAREESNE STIRLXIEHRK, Bk
NEFREA. AATRTHE RFNEFRAEN ARSI BRUERE, FAREERBFHASBRNYE,. SE
51 ERRL FESRIE R BGAKSNBRA I RE D SCIMBIMIMR S AR, U BRI RFERET KT

BFgENRENREM

2024 FEZHLITIERM EHRE BN, ERREHFHSH: B THRERITIWEF YA
2, AAEWRAFTHFHTTEE AREWFFATET . 2025 FFI=FK, La#FERLEEN
i ALK, T GETT BTt -

O B B AR OL A R IS AL T 37 (K58 S B AR A RN - 2024 SEAEIESF AT 162240
FBCRFBESEE RN, S RIEIAE i, 2Fe W F R 9.10%.

MENN IR BORT, T-823% KA i N2 24 m) BRI, 2024 5 F-8: 9% S A iUl
NFEA R B, AR N S LR . BAAREE, ZAEZR A BOE R I, 2]
L2055 TN PN ; 52 1PO S FRE BN, " BBUKEH R TR, i1
SRR BTARAT ML S RN R LU P T R 32 mIINsR 28 R A It B3 HAe /). AP
BEGEE T IR AR, 51748 B S5 MU SN [R] B 254 i [e] 5

AUEF AT T, 52 S BRI AT IR, O~ w3 55 U B R A7 P T B, A9 R %
LT 5 AR ISNAT BT s 2024 4524 W RO T A 83240, ROT R IBEER iR 2 B 52 5 b
55, RNIBREER B AEBRA R A I il s aiion, Hab Ao ser Bk
AR P B BN 2 T RE . R, BT iispFR T, AR UESCH R BN R
% PIRFIRERE M, 2024 EA F R RSSO A B R IE 2D o
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Lo | RS R EIRAR 2026 SEREIEAE AT RTINS
DRISEIR | e mipppe

B I5TH, AR Ko e A AR sh 1 as 1 BT AR BUC E R TR T AR R A DL
A2 Fy Ve i T AT A ik T A 2 Se I (E AR S0 i« 2024 4R [ A 52 I 555 T S AR T 4
A2 Gy V4 B W G IR B A R B IR A SEBL R BUIE G S2ATAE et TR 2 S ERIR P (IR R
B, 2 SEME A SR G KRR . SRR, AR BT & 2 Fe B AL s i A U A T

=t ><\ \ )Q

FAY SN TT T, 2 m) Hofalk S5 N T BGR RSE R A A BN . 2™ 5 B A Ak S5 L
SR, O3 ) F A SN R Al 55 A [T LA BT B
2 9: UEERAF BB (AL BTG %)

k 2025.1-9
T AR 13,769.47 4995  12,070.10 51.93  10,141.20  48.00  9,088.50 52.57
Hep: gk 5% 5N 5,930.35 21.51 5,563.14 23.93 5817.64  27.53  5,757.05 33.30
BeATIL S5 F RN 5,926.61 21.50  4,796.42 20.64 2,490.40 1179  1,846.26 10.68
_~ %?;’L};\éﬁﬁgﬁg 1,473.20 5.34 1,313.68 5.65 1,343.23 6.36 950.87 5.50
Ei%ﬁ&ﬁﬁ%ﬁ&m 4,545.67 16.49 6,849.12 29.47 7,736.04 3661  6,854.56 39.65
ZINSREL PN 2,390.61 8.67 1,711.82 7.36 785.79 3.72 673.07 3.89
FoAtll 55 N 6,644.42 24.10 2,368.69 10.19 2,255.12 10.67 573.86 332
Fihtd 215.03 0.78 243.58 1.05 210.60 1.00 99.29 0.57
= 9Sa7 27,565.20  100.00  23,243.30  100.00  21,128.75 100.00 17,289.29  100.00
FHoAtholh 55 A (6,607.52) (2,264.74) (2,083.95) (421.38)
LY FE WU 20,957.68 20,978.56 19,044.79 16,867.91

e DL REERIA IS HNAE, BORTURANES SRR R E .

BORLRIR: R, s E R

B S T, EFRA TS B RS L TRRIE , N D RATENY 25 B A B o FH b o BUAR 3
HAA—E NI, 2024 FF0 m FFEE58 38 o IR, TFREIE 3T 3053, W5 Mg %
HEN R HRFWIA N 1Ah, 2024 44 ] THZE AR 0.91 1270, FERREH BT

15 BRI RGN A BT, 5 2 SN IR A £ R 55 7= {5 FH P (40 2% e TRl k2>

Z PR EILFER M, 2024 FAFENANEFRILLE T . thAh, BT 2023 FEAE S HAB A
HUR SR 55 B2 SR Al AR S AT AT L LR &, FH TSR AT IR A A F 0 3 R e i ok, 4t
Sof R BRI G, TENSEE AN, 2024 SR A FENVAN S H R F R IER D>, S
FEFR LG 2.67%. 52 HARB S TR A R ARSI HARGUREE 515 FUE A 4 1% 5]
WD, 2024 A R HARLE AW R LIRS I, SRt S [F L BT 7.05%. MRIEZR K
E, 2024 A AP TR BIRFE A3 B 77 BRI AG BT T B BAREMETT T, 2024 A F]
A SRS REFI LA PR, BARSEEA T BT, A TATER G K.

2025 4 1-9 H, ZUEF TSGR EARTHER R, A w] SEIENRN 172.89 /27T, [FIHE
K 31.25%. BAKRE, ARTFEL%LMEFWRNFRIELIEK 40.08%, H&a S 3 INR R
MBI 53.79%, FEBATWSFINFIELIK 23.35%; P2 BE K 3 48 PR 5514 IS [ EL 3
K 2.82%. 2025 4F 19 H, A al 5 A ROMEZ S R LK 28.71%, FERZ HMHSE
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Lo | RS R EIRAR 2026 SEREIEAE AT RTINS
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AT A BN R, A A RLEF RN R K 50.32%, EERFESCHIED . B
J7IEl, 2025 4F 1-9 H, A RN KEHE R FELIEK 4.42%, (HEN R HRRFL TR 11.97 ME 5
s FHA, A FITHRE FES R 1.82 1470, FERHANGRIL T AR 55 SdEs s . 2
R R ILFE R, 2025 4 1-9 H 2\ ERE FE CORTRIE K 64.88%; 32 B2 HAMGAIR T A suih
EAE BN R LR D s m, HARZR GRS [FI L R B 17.70%, 4525 G U ot S A F] LEIG K 61.56%,
SEMEAR T 7 ) LR

£ 10: TFERFERFTeI (AL 275, %)

2022 2023 2024 2025.1-9
P E N 209.58 209.79 190.45 168.68
Mk 55 1 3 2 (109.90) (114.72) (100.31) (80.54)
EIL A 95.01 94.99 87.84 85.25
A 75.30 70.47 72.36 70.99
HoAthZr AU s (1.04) 2.70 5.98 1.48
SR A AR 74.26 73.18 78.34 72.47
Bk A 39.87 4935 47.48 46.59
Bl RACIE &S 1.99 1.72 1.69
Rl NETE 8.69 7.39 7.09
FE S AL B R 13.06 19.28 523

VORI, b (AL, i M g
REEERRED . MFRBLTEY

PSR BE TR IEEE R T B hrite, RIGUEEITR LT RRREEWH TR, 1Ix
YEW 55 RS 1755 7K PRI KA H R IR T - BUE 2025 G 9 S5 K, L AJRLFFAK-FIE B HE7T -

EAER A Al A E S IS BT RS & QRS A Rl BAME) ke GUESR 2 = XU F
TRPRE BIMED) WA RME, B S 2~ R A 57 = Ve R AR 78 /e 1k

7538 THNERR R SR BARBFRAT, BE 2025 £ 9 AR, AFERAE DRSBTS 15 AL
EEERA PN, FRAG BT R EERAT TN WS i R B AR B BT, BEARAL
FER S5 BEA/ UL EEERA T N B, ALK A IR . BAORE, A F ] & U T br 21
TUEbRE, SO A R B R R AT R B A, (EREE AR S5 BT AT W] REXT B A
T —RE T

MR T BB A T OUE, A 2025 4F 6 IR, 2w 537 el v 46 B0 47 i o B8 < D v
#1578 1070 ENIREERL T B HE % 4.50 L TCM AL GIRER BT IR E#E S 5.46 1070, LiRHR
FEAAHE AN 25.74 4470, B EAEARIGK 3.81%. IRIRAEHE R £ BRI TUNE H
Wk (CRAWRMAE) , SN 17.10 1275, 2 FRERER THHEECN R

F 11: SEERAT RS IEGITERER (GAR DR B 25, %)

E i 2022 2023 2024 2025.9
HBEAR - 662.52 668.59 746.75 788.59
e - 888.48 918.56 1,009.64 1,089.99
A7 i 2 >100 226.26 162.21 209.25 238.40
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' i s EE rL\Iu L ];E/\E 2026 EFEJ%LIJL rL;Jr% AN »/—/\E 1%
I @}mmg%@ SRS BRI AR A ] 2026 4 Ty -

ERERIRE
BERALFF 2 >8 15.17 14.02 15.78 15.33
AN >100 235.00 208.63 423.26 306.52
HHaE B >100 142.44 151.21 216.29 200.82
B A e >20 74.57 72.79 73.96 72.35
BT A/ 515 >8 22.92 2221 25.50 23.77
BT 55 >10 30.73 30.51 34.47 32.86
HE R A S UE SR B AT AL WA AR <100 9.57 13.98 2422 19.99
BE ARG JUE S5 S AT AR M A AR <500 321.63 350.13 306.33 326.94

A P EIER R RS T 2024 4 9 AT GEFFA " REAEflfaba v FARHERE Y GEMSAE 02024013 5) , HihEArdeT
2025 4F 1 H 1 HSii. AR 2025 4FLSRM RS FH R bR 1 BUH T SR SE i, JR5T 2024 45K R E K48 brdi UL D2 30T T =ik .
PORIRIR: B, s E

FoG B RITRIES o LB, 2024 FEESGEERTEFFF AT, RFIFIFEEIILE R HIR G %
BIREFTRETHIBIE . BE 2025 I 9 K, L AL EFABIKGERRTH RPIELE
FEHHE K.

A TGS KR, AR RIS RAT AR IR RSS2 Moy 2O kst .
22024 K, BRI S5 R BTN 2,908.80 1478, [A] ELHE N 2.97%, Herh F2 53 55 1 EE R 65.45%,
BEAERAT R, B TR SR A, B 2024 4K, AR IEAELE K ER IR B i 55

TKEARRBUN 298.26 1470, HFAIMB TH. #E 2025 £ 9 K, A LGHERPIGE
3,471.04 1476, B EFARRIEIGK 19.33%, KELGIREIY % 339.45 1470, WHE =GR KE, #
22025 99 AR, AR AGRE BERDME BT

M43RELEE /17T, A EBITDA & EAFERNESHAF S H, BT RESHE M, 2024 24
A] EBITDA [FIEL/MIE FF. WA EBITDA X it 55 A B IR IEFEE R E, 2024 44 W] EBITDA
S5 45 AR 4 1) 7 75 e 06 BT iss , PRSI 55 R J0A i o N B SR B IR T &, 2024
FRA R AE S IR R LRSI N, FVONIE, FEERNZ S H IR KR THE &R
P SESEAE S AR B S BA BT S I S RN . 2025 4E 1-9 H AR L8 S8 am R R ok
WG, FER BN S5 G B E TR SIS .

3 12: R Ref e Iy R

Ei7 7 2022 2023 2024 2025.9/2025.1-9
BE 2 (%) 76.64 76.81 75.49 76.93
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o o= | PIEERIESFRNERAT 2026 £EEEZUEEENFLITARRS
@'mlm%%@} 1%}%1@;;&% RIBHBRAT 2026 £ BAENFRITATMRSE

Mi—: PEEKIEVZSHERMSER (EHOE)

T &HEE (AL B AT 2022 2023 2024 2025.9/2025.1-9

Te vt R aE &4 142,849.83 130,565.63 168,750.05 202,115.53
Hep: AFRMEELAGHEATE 38,944.88 36,620.73 46,473.11 53,663.56
SENIR A 4 b Bt 7 25,551.30 13,942.30 11,103.21 6,917.95
o VA R 187,311.14 214,192.42 201,971.42 205,294.63
AL Bt 0.00 0.00 0.00 0.00
oAt AL 4% 70,629.67 75,736.27 77,559.63 94,806.94
HAR G T A% 90.31 66.99 14,821.66 40,721.88
KHABAL 3 % 107.52 114.66 122.78 102.72
il 4 52,870.59 56,392.57 62,948.80 78,674.74
S 509,206.01 522,752.19 566,418.22 662,757.01
AP ILUEFRK 109,294.15 100,923.67 130,641.94 159,796.77
TGS 197,726.26 196,876.43 190,368.54 =
KA 68,026.01 85,603.22 100,511.83 -
S¥iigiy 265,752.28 282,479.65 290,880.37 347,103.80
I=Nitin 415,910.47 425225.78 459,899.27 546,930.14
AR 21 93,295.54 97,526.41 106,518.95 115,826.87
WA (B w H48) 66,252.30 66,859.25 74,674.77 78,858.81
3 S ERELON 13,769.47 12,070.10 10,141.20 9,088.50
H: 4% 5,930.35 5,563.14 5,817.64 5,757.05

e BEARAT LSS 5,926.61 4,796.42 2,490.40 1,846.26

BE PR B G Y 55 1,473.20 1,313.68 1,343.23 950.87
FLEFIN 2,390.61 1,711.82 785.79 673.07
B S RANME AR B 2 4,545.67 6,849.12 7,736.04 6,854.56
ENAON 27,565.20 23,243.30 21,128.75 17,289.29
45 K 3 3 (10,989.89) (11,471.63) (10,031.50) (8,054.46)
A 7,529.58 7,047.35 7,235.53 7,099.20
g 7,425.91 7,317.76 7,833.61 7,247.46
EBITDA 17,052.16 17,168.01 17,366.49 -
Tt &84 2022 2023 2024 2025.9/2025.1-9
BRI REERR
S5 B AR (%) 1.99 1.72 1.69 =
SR AR AR (%) 8.69 7.39 7.09 -
B FH 2(%) 39.87 49.35 47.48 46.59
WA RE AR Y (AR OB
PRI 78 75 #6(%) 226.26 162.21 209.25 238.40
BERATHT 22(%) 15.17 14.02 15.78 15.33
BN TERE 75 %(%) 235.00 208.63 423.26 306.52
e e 42 (%) 142.44 151.21 216.29 200.82
T B B 77 (%) 74.57 72.79 73.96 72.35
A 5 (%) 22.92 2221 25.50 23.77
P/ F05(%) 30.73 30.51 34.47 32.86
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Lyl
B U5 (%) 76.64 76.81 75.49 76.93
EBITDA F 2R 5 50(X) 2.60 224 2.34 -
S 5145/EBITDA(X) 15.58 16.45 16.75 -
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