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FREgR (§3F0%) 2025.6/2025.1~6
RBEE (Lot 1,153.85 1,156.31 1,255.39 1,375.01
i ER AT (26D 387.93 388.13 437.31 473.60
R (Lot 765.93 768.18 818.08 901.41
Rfiigs (2o 639.90 617.34 631.81 671.46
LSRN (2o 1,394.97 1,286.72 1,323.68 717.75
HRNE (20 52.07 54.74 57.58 47.20
EBIT ({5 96.02 97.31 103.84 -
EBITDA ({475) 140.89 138.78 147.66 =
LEVEIFMER (270 24.78 76.66 86.70 47.97
A B 2 (%) 13.06 14.76 14.69 16.16
ST A R (%) 8.32 8.42 8.61 -
EBIT FiliiE 2(%) 6.89 757 7.85 --
PP 405 2 (%) 66.38 66.43 65.17 65.56
RBEAAL L2 (%) 80.53 75.10 70.23 68.69
B %% /EBITDA(X) 454 4.45 4.28 -
EBITDA F| 2 £ B % £ (X) 5.13 5.41 6.68 =
FFO/55%(X) 0.14 0.16 0.18 -
pEERH (BAR DO 2025.6/2025.1~6
BB (Lo 249.66 249.48 258.67 291.01
i #R A (o) 85.03 31.26 30.39 31.89
Rfss (2o 350.27 359.78 370.83 403.32
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LEWEHFMER (270 -4.01 -2.78 -4.10 -1.82
PP U5 R (%) 65.94 87.47 88.25 89.04
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LN “HhEGOSRERERAT. 1997 F 1 H, £ESHEME, TEA O EERERAF
FIESAL o, Ao h B S EERRMERAR (LUNFERR “HEia”, 000758.52),
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B, A SEE L BN 1,323.68 27T

B 1: 2024 FWCA BRIF L E 2: EERE W EBRAER

wy ik 1.600.00 1.323.68 1%
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PiREERRIAR, 2025 F_FEHELFTEE AR FREK. DR, Tl%~ HOSEEAREIE
AR FRITER, BRI, SMIHRRENNRWRLEN, KFLFRHE, H=ES, MBRESFRRE T
ELFFEOAEFOEMTEREHR—PRE. THEEBRMRELN, FEFEES, ‘RRE” HE
WBEIRFT, FELHORAEEFSREHERNERSS.

HE (L5 “BE” 0¥ BEHNERGEFREE), REE https://www.ccexi.com.cn/coreditResearch/detail/11981 type=1
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FiREERRIA A, BRSRTIETEAETY, SLRERSFERIMERIAXFEBY], 2024 FLUREX
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B BAEHIRE RN E R,

W E RS mEEE, 2024 FIRETFE OLE 7,919 G, [FLIEK 4.3%. i, K
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J& Tl 58 Bl i 08 7= 4% 05 b EARIG K 24.7%, XHAMNR G IRFFZ K, RO mAk s, FE
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K 6.07% 8.67%; iR A 'S, LME3 H4#3A1 SHFE #5402 78 1,951.50 2 75/
H116,765.00 JT/Ml, FARBFYBEUAK . BAARE, EHNmRE . TR KA BTSGE 18 5
N, M B BT R ERE, v RRIRR A, RIE M. T 2025 1T EGE.
G BUA AN A & B AT R RIEa), BARE @M P E LEk . A ad)E sl
TR — 5 BRI 2=, ATIERREEGE — 0 M S B A5 e RIS Re Rk g .
2025 4F bRAE, KRR N AEORRE” (AN R P e RIRT DR S R i T I R B, S B0
W KiEm s, (BAESETC FAT FRFFEEIG ISR RS T, 28AOEBME TS FikEdy,
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ET E T RITRARFFKIE.
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SCAG AL S RS S R R RO REM A R AR 5™ o5 LU ey, AP A I H I AT 1 DL DR R
R 2: HAERAFBRFEEREL (SRE)

BIR A 2022 2023 2024
i i 1,126 1,129 1,140
B M) 48 47 46
B 37 34 33
#y CImD 172 182 180
BT 408 414 402
5 D) 24 26 26
B CJim) 2 2 2
H D 9 0.5 10
4 () 31 57 54
R () 1,439 1,270 1,220

Ve 2022 4K 2024 EERE IR A A IR R PR GE EEAT S0, 2023 RAHE R BHEME AT OV E, SN aRa AR,
BORBRIE: A ERAE, s E bR

WT7H, A FEESMEET L FEARAE T AR H R ETA R EAA AT AR AR (BN ERR CH
A fp e, 01258.HK) “IFRIZE, 2024 FELK, @RI RGBT H B 1w sl oM 5 & 7
RN, 2 FRD UG, s % SR R R T T W I, s kR TR g
W, BRI RIS 8 e A BTt MeAh, P B T H O AL R LA AR A
I H AR LS AR 150 J3m/ARR LI H A L ey i BT H BRI 55708 7 K
B iRE AR EE R ERRERE, 2025 4 7 A, FEAGEI WA EREKER S
W OARD AR, BN A R AR G A e D, R A ] AR
THOLAZH 1L AR E TR P 5 SRS T

HAhg@irm, ~rrp e Al ssiaE Bk, 2024 5, P T REay wnmt
PRI E AR YR I A B R R NIEIRT, A U R B IRE SAT RO PR, AT
BRI BRI, 2025 F LA, AR R EE RIS NIRRT 24 7 2 e e Jm
BFA N HATAREEE I H AT B, RO RRE KRG N m Y
BEAL, 2024 4F, o R ORI A ) R A 2 S B R, B R R BURRIR AR, 2025 SR L
K AR R AR

42024 4, ZNIR (&) BN S, HEG O R 12.61 J5k, FLCFRE 11.4%;  ZiE A R4 R BE A% 4 28.59 F5i,
[FI L3 0.1%, ZEAHr=a 52.4 JiW; A F2HRER 106 Jiml, SAME &6 1,010 M, FE=FP=B/FEH0. Bl boN 38.16 123576, HL
K 5.8%; VAREFFE 3.99 123570, FILLIEK 43.6%, FEEEIRARIAITLHE. 2025 4 1~6 A, HEAAHSBE I 17.52 12378,
[ L T BE 12.9%; JHEHSFFIE 2.63 123558, FHBEK 20.2%.
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EHYY 3 /A,

8 Samba HH ik THEW H FEAFHEFAE 150 FMEEH H R R TR 4,545 W/ Kk TR B A TR MBSt N0y . U %
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] 2022 2023 2024 2025.1~6
H R 6.76 6.88 7.38 3.87
Hfa e 5 1.25 0.75 0.42 0.20
BELL A ik 0.48 0.61 0.64 0.11
oy EP@I?JIJ% 0.22 0.38 0.80 0.72
KR 1.07 1.58 1.81 0.97
HaLiE L 0.66 0.68 0.69 0.39
RIFFH L 0.37 0.39 0.38 0.18
N 10.81 11.27 12.11 6.44
a4 3.83 3.37 357 153
B EI‘E?%';T\ 2.43 3.09 3.31 1.65
Az L 0.70 0.74 0.80 0.25
N 6.96 7.20 7.67 3.43
g FHHR 0.68 0.96 0.80 0.46
HeR g 0.73 2.22 0.95 0.00
& (A M ERrET 1,200 1,150 1,160 601

PORRIE: AR R

O AE E WM 2 ERE SR G R AN, ARIERELEIE. MR (5D S biiEsh
WL BHE RS SR DL A . 2024 SEAF T EEH] RERFREE, PR RERR
BRI AR A AT LA N o 52 rp B KYR 1 ] BB LR DL AT BR A ] CBLTR fai Ak “ B3R 54
BE”) KRG, h OISR IE AT 3 M. 2025 G B, hERKRERE E
I ATHE MR R ™, O m) [ AR AR 7 2 ) LU PR R BSOK - (AR SRIE BT R, 2024 4R LUK B
Bt s sl S B U = T, SRR IUUIN TR SOER, H P BRE A, 2025
E ARSI T A A T A HARREOu 0, B PiOE MRS BN BRI R T B
Y, MR BARRSR IS . BRRE, OIS HTEITIH G BRI BLE R 7 RE R
R E A S, AT AR T ER . W 57 S ia h ER RS20 R T

BRI, BRI T SRR RIE N REREN, 2024 4R b AR AL A 1S B AR B
G B [F LA B TR, AR A A, 2025 4 R, BRAHIN L REREAIA B
Bt ARAIAE TAHRAL, e Bra ™ RE R R e R, B i B R Lt — 2D T

W T 5T, 2\ TR AR EONARE, PRV SERR N T e e i e, Sohn Hh SRR
BRI IR, 2024 FLCRA RN T M a2 a8 it . P eRTERN LT AR TE
AT EBR AR (LLURREAR “ARI78E7, BREARES: 000962.SZ) o2 [F 4 K4 48
PRI, AT P G . B2 AR TR L A7 100 SCHRHE S AR P R BOR BlE A
H AR IUH @A, 2024 G LICREHYE SR K e A E IR EOR, AR AR I H

112025 4 1~2 H, #LTHIMRERN RS, 2 A 18 H, 40N SSLA AT 15 SR PERAERT WAMNG, AT IELE I IBBUR A5
F1ER, IEER T UES AR

12 BA 7 5L A R RIE TR 40 T3 /4 i 0 B AR AR A PRI BB AR, 2024 29 A 14 B, FHETELARL T A XIR LSBT R R 5 a8
Je R VBRI R AR R BRRTEA RS RIAR 35 K, SRELT IR S B, MR KIS N K . KR, BEEA R IR RGRML TR
GIN S E, HIRRGREAMAT, KRG AIE, RIERASRmMEL, 2024 FROKEIZE .

B N FKG LA TR B AR E A7

14 Antofagasta 5 E VA 2025 4R HI4E R TC/RC @iE N 0.0 370/ F I K 0.0 3855/8% , B¢ FAERE0E 19 2025 AEHRE A 5.0 1 %% Benchmark
N 21.25 FET/Mi 2.125 5 /mEHE—2 T .

15 57 BB IEIN T R RFERE T PR R R0, 2024 4P ORI 89.18 147G, [FIEL T P& 4.74%; $RIE 5.21 1276, EHAERAK.

16 2024 45, FRI7EDVARR R B E5K, SN m BRI R B AR, P R SRR AL, ST E P REB PR, SEUENEION 12.81 12
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%, AR SRR S el ML S AT R NS, g Sk i
R 4: JLFRAF EBGE LR R HE RN (TR, )

2022 2023 2024 2025.1~6
FERE 43.50 48.50 48.50 -
FH 4 FEHE 43.51 43.25 43.23 26.68
i 44,09 4332 43.35 26.47
i 73.90 107.90 107.90 -
I35 4 FEHE 72.33 87.33 94.06 46.91
i 72.13 87.79 94.81 46.25
FERE 21.00 21.00 21.00 -
HLREE/ B A & FrE 19.71 20.50 17.92 7.27
fHE 19.08 20.18 17.19 7.08
FERE 4175 33.00 33.00 =
A T e oA FrE 16.22 21.97 26.16 13.37
iy 15.87 19.58 25.42 12.96
FHAE 458 2 il PR 410.46 436.68 701.78
CP) i 400.07 473.22 703.20

e AT RENE LT ST
BORRIE: A FRAE, k(b

AT RHBIEIFEIE, [RGB E T B TR, BRI GE B o

N GHROR R R v, (EAREC T ROR IR SRR REEE, T E R O B 4 R A,

FEEATILIUR e 2 FPREH™ i 32 ZERE T RS AR BN 5 5 i, HLLLK O T, AT fRIER:

SEMIEM RN . 2024 S DORHIAED™ B2 R AMA K, HUBLIL S IR B T FERER & A .
3 5: JEERAT FEAEL AR IFLR

2022 2023 2024 2025.1~6
kS 11.80% 10.65% 10.66% 10.56%
BEREH 35.32% 35.14% 42.83% 49.91%

BORRIE: A RRAE, ol E bR s

2024 FER A LFER M55 B35 A [T NN A I T L BBy A A R E 7 57 9 M 555
RPN (AEF)FE B EET, BRERL B T

AFE PR TGS FEEPETE., M. EMSEHX, EZEhhaRases: BilksE
B E+ TR S ERERARAR (URER “+T0R”) @8 2024 48, 2 T it
30 JFmi/AFEARYE R I H S SCRTED e Rl S 4 E ) 5 I H i LA R, h RS
[F A SE BRI IS s sk, + TR IS A B BT S ARTa R H « B8 LG 3,000 B/ 47 [ AR A 182 K5
I H RSB i A B A TARIUE &, A A A TS A TR A E] bR R, g A
S 50%.

AT AP EE R 5 A R A (BURFERR “ P @577 -t e, YR ek 5 M,
W o B B BRSE 20 RADA R R, RAREE. L TEURL WM. EMES
UK, SR, 50k, MR (B, MARSE T2 E KRR T REFRaERR. EH
XFF IR EA lk, BRSOV TE . teAh, e IR E — IR 5 555 . JEeEk

172024 A EHZ THEIUE 84 T, Hra4[FAI%0 284.34 {276, Horb, EAMTRE 209 T, & [FE0 239.09 1470, EN TREIE 476 Ii, &% 46.33
255
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I @.miﬁ%@ﬂﬁ ‘ A A A EIRAT 2025 EEAELRAL ATFEIT
ccxi | BERUFHAERARGRS (B=HD FERITARE

NA FFERAR TR A Sk 55, 2024 57 b 55N 5 LERE 2 8.27%, HARRBAIFREZFH IRt
I, I RIXANFE BN AR, 2 FIHENLEEAT W0 o, (H5E Golk 55 KU B b d 4, BACkE
RS EIEGE

LA E BRI H I FGETWITRE, BT H LB 17 BT, RROIH —ERLZL L
Ko

A F) EEAEEIE TR eI EREYEED U Fr AT Anjing Hitam A7 XA P AN RS 10.44 75
Wi/AE (TSR R 6.57 JIM/AE), BEREDT 20.39 JIN/AE (FEEERE 11.24 TW/AE), J5H Lae
Jehe i XA P2 BN EVET 7.36 I/ (EET& @R 3.31 HM/A), SR 11.42 Jimi/4 (&
BEg R 5.71 JIWARD, HORE MBS A & B E N, A ImETVEED I H B R KRR T
A FITEAYEE B R A ) E BR 2 77 o thah, sRE IR JCAE 6 5 AR B IE AR} AT IR I H
F PR SO E IR AR R ATk, TUH o SIS, WH — 0T 2025 45 5 A FAAE R
A7 AR BT U A RIS i R E R E, BT 2025 4 6 HIEAJT LR, 1%H
LTI RER 1L, FLAESRE BT RE A4 Bk F 80 JiMiAN 220 Jimd, B ATshHEAK TAEIFEREAT R0,
AR A SR PR TIR A AR, A TR AR AR E 7 AR M
ek @I H N E, BAERE, fEEAMNETH ST, A RIE — & TR R,
xR 6: BE 20254F 6 ARAFERBEFR (Z7T)

i HBEA S
i H & 8% BB
R I 3 IR FR AR I H 32.54 6.12 0.35
HEPE 6 AR B IEAR A R RTIRAA I (—HD 22.47 19.47 0.43
I H 49.20 4.23 4.09
At 104.21 29.82 487

e RPAUE DL 20 27CbL EIRH o F85 T H BRI NG B TR BHE AR E — B ZE .
ORI AP, ol fE E bR

R 7 BE 2025 4F 6 ARAFRMEIMEER (IZIT)

RARBFNR]
i H 2 H% BB

e LUV LU A 2R F RS = 10 H 33.00 1.03 4.14
e LU S (AR A 150 5 it/ 4 Rk 10 H 20.00 0.10 10.00
RIS (&) Rk R RE 5= 13.40 0.10 5.50
Frierb @ B R TR A 7 165 J5 /AR 4%

_ 12.30 0.12 4.50
B R A ! >
At 78.70 1.35 24.14

VEe A SRRSO S TR B SR B R
BORRIE: AR, (s E PR

W 55 ML s
PEEERRAN, 2024 FEESRIBAEURTRADRRFENREM, AFEREASLSHE,

18 Forh—. “HMG B 4 KSR 8 S =IURT IR, JUREOT ERE 6 M. TIH . SRR, SHIERTIEGT R Bk
T, 3056 U A = P = T R SR A A 2

1 I 2001 ERGROKIER, RN 1 CLTREAKE, BUET 2024 4 5 J)ashimsK, Rikse Bk 2 5,000 755075k, K
RL T RERE 400 2K, SERUEHK R 55%, 900 H BRI IT R QG T %A

11 - c—

A RSEVAIRURLY 4



I @.miﬁ%@ﬂﬁ ‘ A A A EIRAT 2025 EEAELRAL ATFEIT
Coxl | MEUFTSMARES (FSH) ERITARE

WNGEHEFRARL, BFIKRMERA. ARDHESZHERE, FIIRRSAEENEMET X, £X
W SAATLLRAA T, SETHENRMIERERBEANZERIEEN, ARABFEREIRET.

2024 F, Zai THI. FENHE LR EZ= AR HEET BWS WA N ARG HF T
H, KB FIRIEIGET I F T H o Zad TS, FRIITKFELUTRE, HLLEHEIT
.

2024 EAFRER TIRGRIVLERILGE 1, AR S MBIRIRECN, A 3h & 5™ M BTt
HEAARFEPE R AR INRITH Z i WIRLE & TR LG 210 hn, HoAb AR 53 8 n 3 2 R
A LE Y e EE AR A M 2 7] BEGRABLUSIE NS, 2024 428 &) N8 73 AT 53K AT A2 46 Mk
TP S5 U R R 0 H i B AR 7 SR, AR e 55 B NG N, LA 95 9 LI 52 55 45
PV o MEAR RS SEIRAMAT IR 2 B 75 45, SRR T B et UG IR BOR, W S5 ATAT B
FAP T 2025 4 E4E, ARBERASXHEI—ELR, 6 AR MR AR IR
Ry P b R BT 2 BEHT 54 R A2 A2 7 1 T JEURE& ST A BRI I, TR0 H AR 45 55K
B v € S RSO A S OIS, SR R Bl B RS Tt A ] R AT o
SRR AR, RS MUASAT Tl K A D Bt A TR S K BRI DL, 32 2 TR AR
SR A F B RS UK, AL KBS T4

2024 4, . BRSPS EANKRIZAT B EREINZ IR P B R T IR R A B R R TR RN
HE0s TR, R BT DA RN T i B IR HE T A R SN R A ] I
Bee 52 S Ml 55 AU, 7 M i SO NATS SBT3 T A7 AR PR 5 < SR A k™ A i i
EONEEE, SRIEHEIRBRE RN E N, B BiAhHE AT ARDSAR kS AES TR A5
BRI N B, (A5 T 50 555 5 B RAG, ZENL BARRUA K, 2T EAERT &
TNATE] 2 F R B, RGBT 55 R A LU S 6.89%, {5 FRVBUELA 2R JE A S 2% ) 1
MENAK, "R FKF F LA A Friert . 2025 4F L9, B a8 BNHERRE Lk, (HAF]
BRI S F A B S5 i A A P R I, I 3% AT AL 22, BB e g bk 55
FE [F B AR AN K, ARZE 8 PR a2 R B ma A TR, R e A e PR A E

2024 , BAKRIHMERLE G RA MBI R LYK, @I H MRS 3 IE
[ 52 B s T B 5 SO BT ORFFAE — e MU, (HLA W] S 00 28 By M R B 7 B Bl 5155
PRI BL e ARG, 2024 S EEBHE SIELE I U A BUAT BTl . 8 R DR 1 B R B2
A, 2024 R BOE SR BRI . 2025 4F 1~6 H, ZBATIKERIEMEEN, 408G
HILA TR A BT m, A RIE TABOCA A w2, #dtid Il &5 Ut oK,
D PRFF— 5 AR5 Rk 5 A DA /2 BB 76 3K

0 ENAN S F E R KO % B RFTEA B R ORI R E0E . &8 B BOR T S5 T 0k 31 T2 R A5 [ R0 [ 58 987 EAT 4R IR B 2R W
I BN B 7 45 A A5 R B R e L TR 4 ) SR A s AR I AR E R K

22025 4 1~6 H, AFMENIR (5 I FREHHEEB M 3.5 ZnE = Ryas R O824 &8 BUR a0 mis =, A A 2 %
HENLANZ I .

22024 4 11 5, RGN AER, hOEREEFARPOERAERAR ST 2024 4 11 H 26 H (&4 2024 45 11 H 25 D §
Minsur S.A.[]—Z ¥ /A% Minera Latinoamericana S.A.C.Z51] T Bt i Mineragdo Taboca S.A. (“Taboca”)A & [ 29 5 14 SIS i o
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I @D,mims

[E£12:30 0N
ERlSEviIES
ZE L S F
AR IR ES
(EVELERGES
Eaadied

FE 4

VAL T Bk = s AR PR

BT AR
BB
ISR
5%

R TR

Ellin ‘
ccxi

hEGENT I ERABRAT 2025 FEEEWIREEATFLIT
BHEEIFHTERALRGRS (B=H) ERTRRE

R 8: JTFERAR EEMZRI Z7T)

i

FefbAER B 7™

P
B A
S A

Ve Rk

B R
BBA A

it

LEEFIER
BBHE S ILE TR
& GNP I

2022 2023 2024
1,394.97 1,286.72 1,323.68
13.06% 14.76% 14.69%
86.41 94.48 100.99
=879 -1.68 -3.34
-7.21 -6.10 -8.76
6.80 -5.11 1.79
76.28 81.88 86.58
23.79 26.02 13.27
8.32% 8.42% 8.61%
164.68 165.41 222.86
88.95 88.44 86.79
268.93 294.21 307.96
34.85 39.55 49.98
3.25 7.30 16.25
1,153.85 1,156.31 1,255.39
176.90 177.14 159.33
765.93 768.18 818.08
387.93 388.13 437.31
66.38% 66.43% 65.17%
80.53% 75.10% 70.23%
24.78 76.66 86.70
-30.37 -30.26 -24.25
-28.76 -49.35 -2.41

2025.6/2025.1~6
717.75
16.16%
70.73
-3.83
0.19
0.63
63.91
23.02

253.57
105.37
335.69
51.77
16.30
1,375.01
191.46
901.41
473.60
65.56%
68.69%
47.97
-32.48
15.41

Ee AFFRESRL “-7 SR,

BORRIE: ARSI, (s E e B

Rt FRFIRE BRI K TFHIFET s 2024 FEFBLFIELIIFTATIMN, BIEETHE I RIFER

TP

NS5 1 B AT AR SRBTER S AT RAT Bom 4L, Herh AT 6 55 LA 31 52 40
L ml i s mh st TRONE, MK E: e Rl 8 A R IR T AT B e . 2024 4F
ARG HB BRI, 325 T 8A L2 TP T, AR EEEGHRI A i,
ELGTRE I IRFFAE B KT 2025 4 6 H AR S F155 MR R AR — 20380, 3 28 w73
3 B HARAT AT B e, BT IR AT Fr ittt .

JENTE S
TGS L
FFO/ iS5 %5

SR 45/IEBITDA
EBITDA FJ 57 & fis %

R 9: JEERAFLEGHRRER (27T, XD

2022 2023 2024
639.90 617.34 631.81
35.39% 39.10% 44.60%
0.14 0.16 0.18
4.54 4.45 4.28
5.13 541 6.68

2025.6
671.46
38.87%

BORISRUE: AT SRR, (s [ br i B

/)

AF XA TE IE, A6 AR e AR AR, R 2025 £F 3 AR, ARG IF ORISR

FHRATHRASBUE 2,057.56 1470, HAMARMEAHEN 1,601.42 1478, #MREITETRL; 2765
RNSE TR RAT I, AIZRALT FAT WK [FE, A7 N g5 A6 b s ATy A
e Eiaw, hEGEEATEIGAE e R AR AR H B LW as], BT Iz 5
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I @.miﬁ%@ﬂﬁ ‘ A A A EIRAT 2025 EEAELRAL ATFEIT
Coxl | MEUFTSMARES (FSH) ERITARE

IRTERONIEY, BARIE S SRR . BUA 2025 F 6 K, AFRZRE~&1HAN 20.56 1476, 5
LR BT 1.50%, HAZREME SN 19.83 1470, G SHIRE TSR 7.82%, %
B T 1T 5% 4 = 2 P A B A7 S0P AR AT UE 45 8 DR LA R PR SZ BR (1 0% T 8 S 55 s HR 2
B % 7= 3 BN BUASHRTE 30 (5 3K T 52 BR PR [ 5 5 7= A AR 3h B 7= I I 3 7= 4%

FEARBIFAA LN E A BN A CGRAh—J958 1 AN EERE A 3 M EERE, dfh — N5
AN REFRERE 5 M RFERD R RAEIAIR N B EAE, HaaNWEE R &
A ST SE T A FR AT AR S HER FR N _EATAE A 22, 5 2 T SR IR R 9 By 2 S BE HE R Ao L
FIAER ZE BN 300bps» ATARH 22 04 A Fa JUT IR S T R R 25 AT AR SR HE R R o 25 18 A K R T
O FATALISE [BIBCAT REPERAR . BRAh, A A R BRI 51 T 28w il 6 55 2 e, (HACTTE

BN L
BRRIER

FARFEEERD THRBVEEFIREA, NEIERANERRSES.

BEARIFNE EESRE T E T AR 5 e 2 55 S5 = A RN, 2024 4% 5 i o 32 22
RARTBTAR DA, (HEASEEWESICEI LSS, TR BsE IR RE,  BEA A fit
FRBIECR, B RIR S 2 X BEA R RETE B e 2024 FEBEA RN AME T DL R E T4
A R B E LSRRG RGN, SO RSP B AR AR A BoRE RS 8 B 5 7 R RR SR K.
BEA RGN B 2 200 T @ AR R, ZEIRILRE 0555 BBt M Bt &b, w6
7 dE A BURAC. 2025 4 B, Zad T EA O b DR S, BEA 7R S0 E L
WERTE: HIREA TR 0 AR, [F AR BG5S AT B e, 6 AR B
BT BT BAAKRE, BHARERSIAREERZ R ETAR, BAT M T REYE, B
FR AR A B B J e BB 77, X BEA R S5 40 584 16 ORI, B ATRE A 7] 754K
SEANER R B AT 01 55 IR AAT R, TSI BRI A6 55 00
# 10: EERFFAFR EEMFIBIRELR LT % X)

2022 2023 2024 2025.6/2025.1~6

Temsi4 6.41 3.10 3.97 22.31
oAt B R 59.97 63.91 66.73 69.18
KA R 5% 174.22 176.23 180.28 182.26
KHAR R 0.00 0.00 0.00 9.56
b/ 7 249.66 249.48 258.67 291.01
65 94.70 108.29 170.22 155.80
K% 255.57 251.49 200.60 24752
SR 350.27 359.78 370.83 403.32
AT BEFE -187.39 -190.32 -194.53 -190.96
RN AT 85.03 31.26 30.39 31.89
% %% FH 1.80 4,06 5.68 3.15
Hrp: FERH 5.49 5.94 750

FIEMN 217 1.53 1.31 -
AL G 10.26 9.86 11.49 8.87
T A8 5 A 7 AL 1 PR 300 4 3.52 3.92 3.33 2.96
FIE A 5.13 2.78 2.04 4.39

B A TR 2 RSN G A, LB T RSNSOI H YOFIE4E
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I §2>¢mm§@m;‘ A A A EIRAT 2025 EEAELRAL ATFEIT
ccxi | BERUFHAERARGRS (B=HD FERITARE

B iR 65.94 87.47 88.25 89.04
&N/ 5 5 5% 0.07 0.03 0.02 0.14

PORRE: AFIHSIE, i E R
£ 11: AF TR LEHAT 2024 EEIHSIBRER (Z7T)

R, 7 I 7 >

HIA (%) BRWE BT AEE BN SR ﬁizgé
R EA A RA T 66.63 136.24 4154 30.29 37.65 5.57 7.75
o EE 4 m R
— 33.35 32.83 216.34 91.08 89.18 5.21 6.85
I KEE AR L
T 66.85 5.74 258.72 46.87 578.15 0.10 8.21
] ZIN J E e 3
Z\iifﬂ LR 40.87 28.27 30.61 26.07 12.81 2.15 -0.61

e R EA AR A RIS SR RN TG . R BIREE 2024 AEREE, SATE DL 2024 4F 12 A 31 HWEM IR, HE
e AR AR R B RG A GamY LA BRA B R E A AL T,
FORLKRIR: ATFHORL, Al [ bR
HAbZIT
W 2025 4 6 A, A RIEMNIER AEIEARITFA; FBA RSB

WS BELAHNR: REA R R (bEHIRE) KRR, 2022~2025 47 AR, A
FRA AR RIHEA . AT, R BUEIR AT A A S E L RIEATFEURNE R, B2
WMEHEH, AFEAITFIIZEEHELIL.

RSN

5354
——2025 4, PEERE EERIVE TR, K, SaE EREA D, B 4R R K
%Z o
——2025 1F, ORGSR R — E U
——2025 4F, AR R BT R F LRG0 .
T
£ 12: FPHBHE
HET 2023 4E 32 2024 552 2025 SEFl
RBEARAL L2 (%) 75.10 70.23 65.00~69.00
R S5/EBITDA(X) 4.45 4.28 4.30~4.60

VORPRIE: SRR ARG ERY, i BRI . BURMELILR ol R O 6 R B 3 .

VRN

TN T

FIREEFRAR, PEKALERINEDE, REEEFRH, KR—FERIMERIFATN FHATF TR FESE

24 o [ RS R AT N B TIEN E £5 SR P AR IR Bt AT A AB IR BLEAT A B B B R 3 22— EAZIUB A B ), IS bR s T
5RAT AR R I B BRI, T REAFAE A [ o 032 190 L 1 L Al S TRl LR 3R, 122 S8 S IR e DR 3K T X T A i e, PRI, ATid
HIFIESS B 5 KT NBROR SRR a B DL REF R 5+
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I iR ‘ G BT L EAARAT 2025 FEME LR EEATLT
Coxi | RERIFSATGS (EIHD ERRGRS

FRAMFREAES, S TFEIRARGFEBRGKE,

BRI E SRBLRE 158, A DB S S il & RS, REEFIREHUE T, M55
PR o AF G BT 4ERR L 1 W48 ISk . BT e AN B RSN, AR5
MR AN, BT AT S OR LL IR i, 6055 B A ml%s AR BRI A Bl
BRSSO L83 AE 30~40 ALTT i A, LB RAIF BT AR st 6 S o [ 2 BEATT
SEABEBHE S BLE S RFFAE — @B, A RIARRIIA — ERATF SRR AL HER AT
SEARPLRE /TR A B e 1B, B8 e PUPIRDLTIRE PR FF LS KT, KRR — SRR BRI
1 7 K T O

ESG 5#72°

FIREERAAR, AREERSEFSIMRRAN, RFILRFERSKTE; AFIRRSRERM, RiEHE
TE, HAEIQATE ESG RIBYF, HIHFELENERAKKATEmED.

M5, AE A g E IR eI TR Ak, 2wl oG 2 28 T RE A A 2 A TR
AN T A SIS AR R L. Wb, A FIE R IR S ARSI R R T I L
BOK, IR LA SO RIS RGRKT . AR, A RIEBTIRE B, IRFEEARR . HE i B
S5 7 TR IS -

M I, A E] R TR BRI R4, N RARENERE 1D =R R A A
B =7 i S = g8

AFREE, S E A R . A RREG . ST ARG HRE AT
TG % 4 VRTINS S SR M T 523 107 A3 B HO RV 4 14 3
Pk o BRI, 2 7R OIS B UK VU SRR RT3 1 144”7
RN, 0B SURAS QI 4931 AU K M 0 F O s S PRI U, S L
5 4 RIS A TRl e, 08 M W 050 A R s 4 TR PR 22 4 1 2
%,

MBI

ARAEFZREAREREW, REIHRE; FRATE “EHE" HRFLZEBPEIREE, QRSN
BT L S BUE R TR R P REFFEIK T 38

DA PR 9 [ S5 e [ 58 22, IREARSIE At Ay rh [ 58 HH 257 BT R flms 1) 450G S ft 5 »
NAE PO REIIE K #EABUG TR G EHEZE, DAL AR5 5 5 A R XA pER 20X, Bkl
A S AR IR AR I — R 3T H 2 0y b [ 5 B T 8 B UM SR B bR B T
H, Befeidt ¥ 2t drit 2k, minse 730K, MUEAAFE XL, A EZNBEA.

5 g5 E PR ESG N E WS R DRGSR ba) HIRAFIM ESG WL TN, Sa % ke,

% HuiAF#EFEXM 6 AEEMM, HAPBEDS 4 4. 2024 £ 7 H, B OCT B9 6 NIRGSFEEME MY (EZET (2024) 118 5),
ST B9 K MROT A AFIANEES, k2RI D, kuR AR BEEING: FH, R4 ST RIETRIR @) BiE{TE (2024)
121 %5, ZESREEZAME, RERIEFRESK, EFRS; 9 H, MIBESREZRZE GCTCRERME MY (EZEEF (2024) 150 5,
R RN A EEK .,
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I iR ‘ G BT L EAARAT 2025 FEME LR EEATLT
Coxi | RERIFSATGS (EIHD ERRGRS

AL, A3 TR E BRI EUR R B ORI S S

BeAh, FEBT ST, AR R E RIS H RN, A DT Bl WU B AT T AR R
137 B GARTSBI TR S 3 RE s AdG Bk DRAT . B P RARATESETE N 102 KBURMEARAT )
NSRRI T AR EOR . ARSI AN ITHAS 2] T A RBUF R “ [ A5 R B & T
KRBTGS BEBEA BT K S5 A R B SRt B Bt 0 H DTN S BRI A e 2 7 S5 2 A
T H B8 e SCRPAIA BRI, BSORF A 23S RF AR o

TR

Zi LRk, s E B PEE b EAA G R R R A F] 2025 ST A AL BTE AT RATRHL
QBTSN A R GiE (H=HD (A —)” MEHESON AAAw. “ T EA GBI LERIA R A A
2025 A AT H ATTARATRHL BT AT S A F 60 CGE=HD (fh—)” MENEZ0
AAAsti o
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BRBRE (HEERED)
HERERH © RHIX - BRI =25 (¢) TRA
FRHERMM ( REEREM R )

SRR

PREHLR (SRRiors - mESKERNC HiRHE - SEEN - #EGERE)
kR ( EEmE R )
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I g%>¢mm§jﬁ A A A EIRAT 2025 EEAELRAL ATFEIT
ccxi | BERUFHAERARGRS (B=HD FERITARE

Mi—: PERET LKAAGRAAVZHELETEEE (AHOR)

W 3 (L ) 2022 2023
Rmst4 1,646,816.16 1,654,122.23 2,228,618.75 2,535,722.70
SLYSCIK ER 889,540.88 884,406.97 867,898.65 1,053,668.27
HoAth SR 369,148.01 195,623.02 236,984.71 272,626.16
b 2,689,298.58 2,942,124.68 3,079,591.94 3,356,902.45
K 306,070.23 301,645.61 321,664.44 334,733.27
[i] 5E Bt 7= 3,289,014.22 3,223,254.76 3,182,450.21 3,248,423.48
E@ETRE 348,456.68 395,500.03 499,839.41 517,699.90
T o= 714,783.85 693,926.64 715,942.99 733,353.51
B it 11,538,518.54 11,563,130.09 12,553,914.10 13,750,127.37
oAt B4 R 408,367.82 346,951.27 364,263.19 409,208.18
% 2,264,619.67 2,413,938.49 2,817,639.68 2,609,983.58
K% 4,134,364.55 3,759,487.44 3,500,423.81 4,104,633.17
Mg 6,398,984.22 6,173,425.93 6,318,063.49 6,714,616.75
B 55 5,023,804.53 4,787,565.10 4,298,524.05 4,377,194.05
Uikiiscans 7,659,254.01 7,681,792.26 8,180,819.78 9,014,093.49
R = 3,879,264.53 3,881,337.83 4,373,094.32 4,736,033.88
PR H 274,402.15 256,382.67 221,173.64 -
BRI 13,949,733.94 12,867,231.03 13,236,814.40 7,177,534.93
2Vl 55 864,099.73 944,762.19 1,009,921.50 707,303.25
Bt s 67,964.80 -51,086.00 17,885.79 6,320.67
R 520,718.45 547,372.31 575,784.66 471,987.98
EBIT 960,228.77 973,100.12 1,038,403.29 -
EBITDA 1,408,934.84 1,387,767.32 1,476,590.69 --
ZE B P LG B A 247,846.99 766,554.74 866,956.52 479,684.52
£ & I A oY OB st/ =R 1K 1 -303,698.01 -302,583.98 -242,542.22 -324,769.23
3 S Iala ol N B3R T R E 2 -287,639.09 -493,488.35 -24,140.93 154,108.02

W4 b 2022 2023 2024 2025.6/2025.1~6

E BRI (%) 13.06 14.76 14.69 16.16
HATE) 2% FH 22 (%) 5.09 6.15 5.92 5.06
EBIT FiEHZ% (%) 6.89 7.57 7.85 -
RLBE PRI 26 2R (%) 8.32 8.42 8.61 o=
Bl EER (X) 1.22 1.36 1.44 1.56
BN LR (X) 0.71 0.74 0.83 0.92
1730 JE % % (X) 451 3.89 3.75 3.74*
VAT Tl 35 ] 2 22 (X) 15.67 14.50 15.10 14.93*
B A5 2 (%) 66.38 66.43 65.17 65.56
BTEAAL L (%) 80.53 75.10 70.23 68.69
FEHA G55 181555 (%) 35.39 39.10 44.60 38.87
G 78S ) = A IR I 4 Ut 1

BRSO -0.001 0.09 0.10 -
G 8V S A I 4 T =1 A

00 -0.003 0.22 0.23 -
LB TSNP B B R R AR

(0 0.90 2.99 3.92 =
K45 /IEBITDA(X) 454 4.45 4.28 -
EBITDA/JH 15 4% (X) 0.62 0.57 0.52 -
EBITDA F &R R 50(X) 5.13 5.41 6.68 -
EBIT F 2 R A5 (X) 3.50 3.80 4.69 =
FFO/ i 5t %% (X) 0.14 0.16 0.18 -

VE: 102025 SEPFEMREH T 20 TS B BRI A T OB TR o 7K 8 B BRSNS 65 55 LA R KB 55, Bk N Bk
AR P AR SE I AZ YT BR 3 550 R N JE 5 55 AR I 55 R LA s 4 ot b e IR B N 62555 3 IR & BMIESR IALE S it
NREREH: 4. W bR DRSS, FHEvD 2025 SR FE MM S ERAA R TR, Mo RETIETH.
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fi=: PEAET LKARGRAAMSHELETEE S (BAROR)

Vot 8 (AL Ton)
RmBE
At R WSTR
KB
It 5 Bt
TERE TR
T
Aadca
FoAbREAT R
FIGE%
KHIB%
2%
15155
et
BT #F R e &
FESCH
ERIASUION
ZE M 55
Beptlias
I
GG R DL R A
PRS2 R DL A
B RE BN A B G A
5 4Ehn
TP (%)
BN EEF(X)
A EEF(X)
B 65 (%)
STEA (%)
T 95 15151 55 (%)

2022

64,123.55
599,709.11
1,751,012.32
1,905.39
1,819.16
4,346.76
2,496,566.21
172,698.22
947,033.76
2,555,679.02
3,502,712.78
3,438,589.23
1,646,249.41
850,316.80
54,864.41
2,032.10
-40,914.56
102,598.57
51,307.82
-40,089.62
1,901.71
21,721.81

2022

4.27
0.78
0.78
65.94
151.95
27.04

2023

30,959.80
639,118.53
1,776,669.90
2,271.85
2,401.26
3,590.21
2,494,827.50
113,081.33
1,082,924.26
2,514,921.02
3,597,845.27
3,566,885.47
2,182,216.38
312,611.12
59,377.93
1,283.23
-69,486.55
98,596.16
27,769.24
-27,790.97
74,338.31
-79,782.79

2023

3.52
0.91
0.91
87.47
152.42
30.10

2024 2025.6/2025.1~6

39,699.63 223,101.71
667,280.51 691,815.33
1,817,121.50 1,836,949.53
2,352.13 2,254.98
458.84 794.50
3,135.17 2,556.35
2,586,694.42 2,910,127.00
91,761.15 62,493.68
1,702,225.03 1,557,998.30
2,006,031.94 2,475,172.75
3,708,256.97 4,033,171.05
3,668,557.34 3,810,069.34
2,282,816.80 2,591,200.93
303,877.63 318,926.06
75,032.62 -
1,305.24 637.29
-93,332.73 -43,943.67
114,922.19 88,678.16
20,380.93 43,945.86
-40,953.69 -18,214.18
51,443.97 -54,971.26
-1,740.74 256,589.68
3.78 -

0.77 1.20

0.77 1.20

88.25 89.04
149.40 141.91
45.90 38.63

e 1 2025 SEAAFEAORETH T 20 PR [ BRI K 2 v T NS ARAS 2 TR o K St 0 PR S0 U N R 52 55 LR K655, K LAt
TR IR B R NI 5 3. R CAEMAL L, 4. BB 2025 FRERIM G E R R TR, Ha R EE .
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ﬁi; EBITDA F| 2 AR fis 4 EBITDA/FE 3 Hi
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MIARSRAN G T 20 MR4E R TAEITEN R 2018 4 — e Al b 54 s @ ) (W 4:[2018]15 %) , T RFUTHi S Ak Wik i, K39
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