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76 %2-90,016.70 F3 G, WHNECN, TR =FERAT NI E 5. IR
AFCAT AT B 77 B S AT I B 380K, RAT NOB ™, AT B L o I
AL H ST, A P I R P RS AN B TR IOK, JEEH
WS AR R AR, RIS DA, AR OGIITH R REE B SE O iR IS
EF, POt AR BERAROL A s, RAT N EIR BTl 0 A R 7 244 g
I ERAFIM

Kk, BEERAT N EZEBNTH B LU= AU e, BeiEx RAT AR KI &
FBE 77 HE BT IO SCPEAE S A ORI I B0 AR IR it 23 A BE AN AN 237 A ERAS
FFE .

S5+ A TP VIR S B St = Fae MR A% A

A, KATN 2022 SFREL 2023 L 2024 K 2025 1-9 HEBHE
BN A L4 B0 i -236,348.41 T TG -54,576.02 Ji TG -504,660.39 /3
TG -45,283.91 JiTt. 2022 FFELAK, KAT NE B ES AR BLE TR AR SN
B, FERRATNRIELE DL, RBUT GE B 12 b b 51 UL 0 208 R, B2
S ATHIBL AN, RIS SRR . R S H B 4 AR e T 2

RATNE BB R, 8% 2025 4£ 9 AKX, RITACIHELRERMIIIRE
FRAUN 247.37 1070, HARATH S RAARAE 13533 1470, RAEHMIRER
FEFRE, T A0 RAT NEEATRE /71 i AN 52

6+ RAT NE X HERAT AR Gidr %

CREET, ARRBIR N RAT N IR RAT ARG, KAT NB &4 Biglr
RIFIAZNINE, BA GBS A RSWAIER ISR, 6 GEHFR)
(A TR RAT 55 EHINE) SRR E I RAT %A ARIRA A i 77 H
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1. EiRHERERL

2 ERIFEZE, RAITNATRAT A " ik iE UE 1) R AT 2% AF
FAT NCBEATIE NI NI SRRE 7, S8Rk, iR 2% (BlEaECt
T 5 RAT AR SR I A BT S A RIE AR T TR ROREE ), RS . A
RIUETF AR S5 WU Je 27 N BT & 2 5 0 A o AT ML 35 A SR RE » S5 81 ]
ok 8 1) 3 L AR A HARAE B LS MER . SEBARFEMTEER, (FiRFA A
UGN AT (o7 23 E B0 FFEHRME, KAT ARIRBAT 2 7747
BT BUR 5155 8 BRI A G E -
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TP AH S BRIMNE, WATRSL TP 2R o . U H BIRARTER BT . SL bR AEAN
FEFP« SLIUE YR AR RIS bl . STV o 22 5 I B A SR A S5 N 2

SRR EE 2 DO A% B ARAT SRk 55 T00 H SL IOV H AR, X R SLIU I H
ATHL, AL R R B WATER A, SRS 5 RAEER R FIH KR I
H I E WO e

SETPP R A B I (FR ) S, PRy RIS, Bk
SRR DRI AN AR B ARAT 2R 00 H LIS TR H iRl o ARZ LI e Bl % B4R AT
KOiH, AFARFEEPZEITERWL S SR

FERSINALIPE 8 2 W2 R ANBOARAD T 5 N Hordr, Sk B AR50
MZERANBARET SR B ANB) 13, B SLI RN 44 2/3 KLk
(122 SLIEE LR IR AR o SEIURACHIE B I B 730, JFH S 5 R IZE R
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1. SRR EI AR

P AZ 2 LU ] » 2026-02-27
PAAZ B A4S R SEBUN

2. B RILETI I E W

PN A% 2= L [A] 2026-02-27
PO A ik

= ABRKRENERABELERERLER

R 1, RAT ANEEN S R ERBERRIR, ZATIL A KERNE T ITR
my, WETEE THES, BESEERERMERIL. TWBEERMAT IR,
BB ARRIERAT LB R SR 5 DL KA RRBER M A FIAZ B B9 T BRBUH X & AT

ANBFIGESTHIRE W o
TH AR

1. Tk o

BERANHETTIH, 20224 LRIER 25T Is T IR AR 0222, MispBlie it i 3
TRCRIEEE RS, B HATREE 2 M5 R IR G, B A KM R A i 2 A
RS AL — 5 B ERIXIH) o TR — BRI [ [ AR 2 A7 4 2RI v 9 Bl
&%, PR AR, 4 RSB S AR BT
AT PR, 75 5K HL 7 U S5 A AT M R SR IR S 45, B T BN R 3K
Ik e W sl HAB 0 Vh o, e DR A b 5 82 48R S SR AHAT 0 508, ATl
sAERDET.

7T/T8
3,200

2,800~
2,400~
2,000
1,600~
1,200~

800

400 T T T T
22-01-04 22-12-31 23-12-31 24-12-31 26-01-16

— PEFN R ESBR EEBEFEMNAFREQS500,LE™)

FHESEIR - Wind
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(FT/RE

1,000
950
900
850
800
750
700
650
600
550
500

2025 4 7 H, BEFRGERLGERRAM OTHLTFRIED A =15 i i
BEERALRCSPARA FEIE A (BURTERR GEEY O o CGEAD 38 2025 4L
kK, AEBOR AT RA SRR, IEERSE T, a0 b DlEMr,
NEFERRH LA, P ERELE R T RRT . RIS SRR, B4R R
&, BUERTTGEE, #—PmaraEE, MRy aWAEFTR, Rk
RAENCEREF. 2025 FTFRE, ERITIV-RAE”, HeaRaE, BinE
RUGFRARE, BMRRSARR . 2025 4E 7-10 B 2&EM Bk SR BB F
I 2.4%, TEEREER BAErE. BFR. BRE2%Ts), HAREKKRE, MER
JEre B F TR 3.6%.

“ERAERNEE B REFE TR Bk MR -BRTA BRI ERAE
) L S HEARE  -WARATHARE -RABRIERMN  -REAR—SBE, ABRSPME AR
SOHESES, WAER  -BRUMETEBL, WA -92BENMRARY —TURARKE, SUFREAE, HATT -HARSE, WREA
7R ER AR B A~
~ BETIE, WART BFNK
e \\ -~
\ -~ =X o 2?7 TSewd
Al o - T o AAESRAT (XTRE el
. HrAS AR BN R) £y
,,,,,,
_____
umanmuzosaranTEs >~\ A4 0000 =\ A~ 117 FFR20254 |
%, SERHFRERGNTH ;‘vji'{:;?”’#

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
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- 4,600
- 4,400

4,200

I 4,000
- 3,800
I 3,600

3,400

3,200

3,000

2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025

=== REDBSS00KFEHNHEME  ——REIEY HHD JFIR300 (HHD

FIRE, MR N SRR R, AT B RS Bk AT,
ENJEAZ RKAB bk 5 e i A REMA LR (i 25 e 2 RO DK A7 PR A A 2 B L
H, WA OR e il tg ok, EEREEORFS: LK, BEOBRIUSAT, A SR
AR AETT o HGBAEFAFIUA SR 1A E A E R IR B R, RN 7
A DN ANEA S8 (TR IE, BRI Y B BT AN B 2 3. B 5T,
A X s, Km HAEEA PN EE, LRV EBUN AL, SRR
MR, Ja S BE AR i R LR P2 N, s A ST BOR R AT
XY SCHEIE IR . BEE SR IR N B SEf Tt T, RS A
i BUR I 6. EFERE, AN B sk B B HE SR T, R
HIZWBE, BT EFE RGBT
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TR, WEBR & WA E ARSI LT

EF 2017A 2018A 2019A 2020A 2021A 2022A 2023A 2024A 2025E 2026E
B R 3,524 3,698 3,846 3,902 4,126 4,560 4,710 4,778 4,858 4,849
Yoy 47% 5.0% 40% 1.5% 5.7% 10.5% 3.3% 1.4% 1.7% 0.2%
PAES 95% 95% 95% 95% 95% 93% 92% 91% 90% 90%
A 3,350 3,519 3,671 3,709 3,911 4,258 4,314 4,366 4377 4,352
SO 262 276 294 301 321 289 470 536 464 459
R R 3,662 3,788 3,933 4,022 4,253 4331 4,645 4,785 4,766 4,752
Yoy 0.9% 3.4% 38% 2.3% 5.8% 1.8% 7.2% 3.0% -0.4% -0.3%
E s -50 7 3 -1 21 216 139 17 76 59
BT SRS 1.4% 0.2% 0.8% 0.3% 0.5% 5.0% 3.0% 2.4% 1.6% 1.2%

PORIRIE: BOREIEM, Wind, 4 @ FEE

(1) 75Kk
B 2026 2 A 27 H, £EV/NEENT T LR KRG, HEZEHN HgoK

FEE Nk, BRI
AS50: SARABL;SFIEREK (%) B51: 22M) ¥R EFEk (Fwb)

By F L FEE<1005 0 2022 ——2023 ——2004 ——2025 ——2026
—At ) LR FiEL00-2005 08
— A T 2007 o

250 —
100
0 W\ﬁﬂd Rl

190 -

270

) m f
Coats 20345 20w amwil 20357 20955 0958 203511 20967 150
U2 IMAT A DAL 202322055 200E 0231 20267 0106 0206 03-06 0406 0506 06-06 07-06 0806 09-06 1006 1106 1206
HERR Wind, TFRIERF LI HERR: Wind, TFRIERF LI

R 2026 2 H 27 H, ERMSLEL] BB EAESE R, N HRER
PR RN B RS AR (100 ) MREEIEPESE 829 Jimfi, FRLL TR EK 64 15
W, ERIE 7.15%; BEPRFEARN) (110 50 AT 793 Jiml, PR TEE 28 15
W, BRIE 3.35%. MSLARAL)EEAE T FORBORER, FEAREN) P RECKEE. B
2 27 H, MSLAEA) RS EATTHIRM 122 R, WHEHETREL 1.1 K, BRI
8.27%; EAFEAN (110 20 BEREF AT HRE 13 R, T 0.06 K,
ERIE 4.4%. E AR
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B53: Ba B BEKEALERR (Fok)

E54: HAR HEKEALE DR (k)

2022 —2023 2022 ———2023 =—2(24 =——3(25 ===2026%F K40 BIRAEH
1500 ===2024 —2025 1200
202600 Bk BB 5
1400 - 1100
1300 -
1000
1200 -
1100 900
1000
800
900 -
300 700
700 600
600 -
500 T T T
500 12/30 2/28 4730 6/30 831 10/31
1/6 3/6 5/6 76 9/6 11/6

FARRK: Wind, TR IERAT AT

B55: BafAS AATRRHSEAZK (X)

HAE R K : Wind, FFIRGEF A AT

B56: HAMSTRAEAHAK (R)

— — — - o
2022 ——2023 =—2004 =—(025 =—20265 3% AT A dt 2022 2023 2024 2025 20268 KRS ERTRARHK
21 18
199 17
17 16
15 15
13
14
11
13
0]
12
! 11
5
1230 228 430 630 831 1031 10 T T T
1230 228 430 630 831 1031

FABRIR: Wind, FFiRIERT LT

FAE &K Wind, FFIRIERF AT

(2) fhes

I, A B FE ARt R AE MR b EAF RIS, AR

H13: BEA#HARSENME (BA-30) 492 T/

— AR LR (Q3500) — AR EPRE (Q5500)
JOHE A et M HE (Q5500)
1400
1300
1200
1100
1000
900
800
700
600
500 L L 1 L 1 1 L I 1 1 1 1

S N N ,Q\ NN N 'Q\ N 'Q\ N ’Q\ o ,Q\
\\.\
et

ﬂ?qr

D
S-S
\1d
v

#AEHR K : Wind, FFRIERAF AT

59



B 11: BEREMASH (ETmb) B & 12: B ARA #$3) HH (£ 4/mb)

500 300+
400 | Mg\ 250+
300 ¥ % L 200
200 ‘,l | 150 A
) \ —
100 S Sl — 100 e —
o T T T T T T T T T 50-
N Q N A N A N A N 0 T T T T T T T T T T T
B S St S I - 01 02 03 04 05 06 07 08 09 10 11 12
& S S
—Eﬁ:iMARA:ki/J/}ﬁ: 2 Bfﬂﬁ;k IR A B — D020 w— D025 w— 2024 2023
kiR Wind, %4&iE 48R 7FT KR: Wind, A&IEHFBFR AT

B 2026 £ 2 A 27 H, 523 FEEAN I H B =& 64.9 i, FEFEETH
P 8.3 Jilli, KNG 11.4%. 523 FKEEAN ILIHERIT T.% 68.2%, F[FLL T
15.6pct, EAKUIR

BAR49: 523 FHAFT LR ZF (Fb) B& 50: 523 RHAF LFLE
100 ~ 110 -
901
80 90 + > =
L Y =\ [E \
704
704
604
504 50 4
40 -
30 T T T T T T T T T T T 30 T T T T T T T T T T ]
01 02 03 04 05 06 07 08 09 10 11 12 01 02 03 04 05 06 07 08 09 10 11 12
— 2026 2025 w2024 2023 2026 ~ e—2025 ——2024 2023
KRB LB, EAEESFTR AT Rk EBARIK, AAEIEFHRL AT

A 2026 %2 A 27 H, 523 FFEAN WA EEAF 257.7 Jini, SEFEFE
131.9 Jihdi, SERkE 33.9%
B & 55: 523 RAEAF LHRAEHL (FHvk)

608
408
\ <—’H
208 o "\V /
8 T T T T T T T T T T T
01 02 03 04 05 06 07 08 09 10 11 12
— 2026 — 2025 w2024 2023

HAERR: LBRIK, EARIERHTR AT

g5 b, BERATNEE T IR A G BRI EOR T, sl SRl oR ™ &, AN
BRI, M AKENE R i 2D 12 R .

KIPRE, BB R PGl il gz, (HAEHI N ) IR F R USAE, BER
TH AR R FFAE R R /KT o £E H RTREIR AR RN AX, 72 S 35 B B T R AT RE
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VR AVRRT, BREANAE TR SRR, TERRM ARSI 5T, ARG
B2 B — M, ABBERAT AT R T R YR IR R i) < R AR A, ATk e M4
22, HBEEEHAEMREAEE, BERA T Rb 55 A8 /14 BT iRk

2. EEMEIRRERR

RAT N20244F BEE MV 138.6814 7T, M A137.2414 7T, #H11#29.93127C,
ZENE B A B TR B H16.2342 70 « TR RAT N 202445 B B #4755, M8
B BANME T e BELHEE M AT NEDSON, BNV RRAS . 2 40 & 1 2 I3 (R
A (EREATASHRBERNEELREEEENE, FREEFO .

R BN FE10%, KATNEMRN T R R 52124.824276, FliiE &
WU 223374270, ERETH T EE16.061270, SEHEAERPLET G
BTt T4 E14.611270, EBITDAF|EAREERFEI T B %8.84.

PRI N IE15%, RAT NE NI R 117.884476, FlilE &
BUNBEE 16,4420, FFRIETT T F429.131270, S8 %07 L PLE B35
it R %2 13.801270, EBITDAF]EAREERFE T TR %7.61.

PR E N N FR20%, RAT NENVINTIT F 2110951476, FlilE &
WUFBEE9.5012 78, WANETF FRE2.191278, KB4 KIS &
Wt T F%%12.98147G, EBITDAF]ELREFETUT T R4 26.38.

R BN T FE50%, RAT NENRN T T B 2269.341475, FiE 40
FEEZE-32.10127T, ERET T EE-39.411270, GBS E NS RS
Tirh T B %28.1244. 76, EBITDAR SRR A EITT T 4 22-0.995.,

Fe A3, AT AR AT R R FeiE R, B R BRI E
FRA TR T A SEBR AR T R R A 2 AR R RE R T I Nk A 3 A
bR, PUEN Y SO 22 BE A WO\ R B T e o R R i S A0 P i
R, FE RSB S BR BB WO T B B . b a7 T a4
VRS, A48 AT T 4550 28 FH 500 A S L, DRI FOUA 4 25 S B A A7 E A1
fiti o IVE NV AT AR B 2 I BE R S BN T REME TR, MRS
TRES0%, RAT AFEEBIGHTHER3S24Zm, H#FETER-0.13/27T,
EBITDAR| B REME B IR T FE25.321.

BAAKRE, WASKREE R T BRI o, RAT N B SR &G/, H
EBITDAR| BB B R R R K o b, ISR R T I i i 2303
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FREEOLS , T/ B &AT N3RE 35 842.074 7T 24.33447T 29.9342 70 H1
10.201270, 1 EEBAFHIEFIEET1, BUXSEE 1855 .

W& 2. RAT AR H CuFERES . BOEF) BTETKEHF, A
T P RS B AR R R, R R AR, RIEREE E B KT W
AFEZ BRI, DCE Il Z&E PRt El firmENELT, BEN
SRR EATREST -

THHARS:

BoRFERE T mfeirll, HmEAr=30es. BRRESEAHEER RS,
RAT NG T BRI, I RAT AR 22 2 A2 PO L, IR B B
Uio RAT NZARAF MR EAFAAR T Ce2E SRR E BB RHIED)
(ZRIPARUHIEEY  CRAAWEHIEY o (e BnEEnE) o (%
EHIEHIEEY « (CREATTIRBREINE o (AL RREAERINE) « (%
ARYIEEHIRED)  CRAETARHERI Y « (CZEBNFRBERIE) . (%
S WA EARAE Y HIE)  CREedFT IR AHIE) o (FHEEE
HEEEHRIE) o (CRENB DRGSR NG &, snis
BB A TR, IR L AR, RAeEFAR BT TEE.

R A FFERER = B, BET IR ERESRERET R T, Sl
TR ek, WMEMNLERZEH, 22 TSR .

RAT NIRE N AEIEE R Rl B KA R e TT S, B— AR 2
UL EEORA 7 22 2 TR FHOT 1 R B TUE, IR R FEE K22 5HE
AT R R R TR SO SIS T

KAT N B B R 71 Hrin T

(1) B ERPERAN

WEIIN, KT NEEWS ARG ERRS . A TS5, 1]
SEPUERN 43 A 1,771,315.19 J5 G 1,562,811.67 JiJt. 1,386,845.08 JiJG K%
850,294.63 Jit, FENASAEEBAKE. MEWN, SEIESIIERIFH 5
419,955.81 JiJG~ 167,714.90 JiJG. 162,289.91 Jijt M 137,052.46 JiJG. KATA
LENVED A E R R B TR, AT S AR T — R IR

(2) AR BT I8 0 1
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FAT NEEIER AAA, EEOLREF. BB, AT RSN S
I RAT PSR o (AR S, BRI S5 A RIS, RAT NS RN KT B
HIEDLARAT . AT 2 Z AT R RIFI SRR R, BERSHIR, RMEHE
RIS RN 13533 1278, M—FAEMHSBRMEEON 1.54 6%, HRITR
BT UIEE SRS G RGBT, SR X IS AR A R AT A
R K LT R B A0 ) 2 R 5% 7 A2 14 2 B I sh BN TT DA D9 B 051 B8 <R U

(3) LEMHE BT L

RAT NFFAT IR B8 T B e R AR AT B IS FORIE . — . BERGIIR, &
TN IR E 16.37 1278, RITABRTR SN A RBEFHBEELEON 1.64 15, fiE
i AU 55 ) B AT R A — 52 O DR PR S HF

W5 A5 SR ok 2 R B S AT N AP 22 4 Ir) i, JFAE S 4R U W45 LAl
MRS o

MR 3. BE 2025 F 9 AR, RITAFEMSE 109.74 {276, HH—FERNE
A 5% 87.70 1278, HH 79.92%, B EAN 16.37 1276; HRITAREEZ R
B AREFEE ., ERTNERERE IR K. BEHE 5SS RSFBHR

Btk X .
TMEARK.:

RATNFENS BRI R 586, HEZETFMERNRSNT 4 Cndkl
KW WYY AT o BETS RREF VTR R - AR - i R
SR, BERKIAT LN E FEI S AR . HE BT NN ARG
EPRF SRR R, W52 7 SEL S AR B B, A5 T S P %
it RO H—— I B B rT ARG AR R, R A I A R R O B, B
i SR+ T U R B R R S A, B R KIABE B 5

WAl FERAT NS LR BEUR AR R LR OB AT, SR B S0 bRl
T AR AL B 5 B KT H TR ok, BRIl AR IR AR T I D i, B
LA AN F RS B E5E )G, MERRCS ERE e el , sidg—x
SRR . MEN, RITARRA BRSNS HIAN 89.43 /27T 73.28 27T
95.89 1ZJoHI 87.70 1270, SHH BMSFHIELESHIAN 90.25%. 75.92%. 84.43%
M 79.92%, RIS TRERES. R, WAREESRAFEEN %A ER
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%R, RILBBERARKITANREERER, FEEERIT AR EEZRD
R, HaERREAMESRARRRT, ARE BMRSHREN, BiAmET
S,

HORARE, KATNA B UG5 8 BA —E G M.

RAT NIRRT 5504408 B < - BRVR T A W) & B 3 A1 28 BE05 3 7 A i 4
TMFFERI LT T .

(1) RATNFEN S LB A A RN E B0 5% 4ok

AN, RAT N EEN S RN S BB AR TR %45, S
SEPUE MU A3 A 1,771,315.19 J5 6+ 1,562,811.67 Jit. 1,386,845.08 J K&
850,294.63 /176, FEWSLERBAFE. EHAN, SEESIIME TP 7
419,955.81 JiJG+ 167,714.90 Jijt. 162,289.91 JiJtK 137,052.46 Jijt. KATA
ZENEIT A AR E B A RS, A6 AR E T —E AR

(2) RAT NE GIEBNI AN AT LR A6 5 8 K05

FAT N EEIEG AAA, ERBORE . BEEMTTM, KITAREHANC
D RAT AR o (AR BE T I, BRI SS A AN, RAT NS EAGSNKRAT Bty
B ARAT . BTS2 KT R RIFSTERR, BEMEIR, RMEHE
RN FZAB R0 135.33 447, X —F A RIS s (54508 1.54 £%, HARITR
DR LA IR SRS 5 ARG ERE, Ref R 6 55 I AR IR R . AT A
R R L Rl B [ R B 77 A 10 8 B T S B R NPT DAE A 051 55 < R U

(3) RAT NFEAA (B8 M B8 4] DL T A S AY

FAT NFFA 58 0 R & RO AT BANEHCRIE . — . SR E AR, &
17 NTR T BE4 163,700.45 3700 KAT NHITE 58 FEONRATAE AR Bl
FAR TR Bt RAT NI M B K i55 B AR I — R I ORI SR

B H AWK R 2R A AT N BB S5 2A1 UAN B < R AR B L, JRAE SRR
VLIS A A KU 7R

R 4 T8 WA RAT N IERBAZ 5 B o T i —RIAT Mk 70 R B B AR i A 5

K153, FHIEWHERH 2 RERTERERE EHE.
TUHAE S

WG (O RUE ) A IRMUE, X6 B S BRAH REER IR ek
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kLR EARIS IR P, AT NGRS TR T

~ _ /\ﬁ _; .
e o, Pl i S igﬁ? AR
1 BT — AR R T /NT- 400 12, 444.40 5
2 BT —FEEE NN /NF 150 12, 138.68 &
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