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BB (Lot 6,821.82 7,587.45 9,754.84 11,222.27
ARG (8o6) 1,406.76 1,530.85 1,624.58 1,782.33
HEEA (Lot 931.66 958.60 985.31 1,130.72
BRI (Z78) 233.00 264.22 354.93 116.82
HRE (f70) 78.63 105.45 149.52 51.12
Zra it B (2D 84.65 130.40 144.88 51.10
PR EAFEIE (%) 5.92 7.18 9.48 -
B E (%) 59.59 55.98 46.37 45.93
M 2 (%) 233.36 276.22 231.61 244.32
WA ZE (%) 12.03 13.29 11.32 11.50
MAEEEE (%) 222.43 183.17 185.72 202.34
HREREE (%) 129.57 153.18 145.32 152.70
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M 2026 E—ZFEEM S5 ARAY  Horh 2023 4RI S HARE 9 2024 AR THRE AR 2024 VS HEE Y 2025 AR THRE IR 2025 4RI %GR
2025 FH UG WAL RIVBGHE SR T 2025 4 7 A R AbriE @ 838 5 A ST b ST )2, BHA T 7R IR 38 5 3 i LS brife & i BRI
KB A R AR R G ih TR, R4 (A& we & 22 5—& il THA AT MET S0 EE, ARE 2025 451 7 1 Hilgdh
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JTRAES 9,754.84 985.31 149.52 9.48 231.61
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P E R 6,768.16 795.99 94.54 8.38 236.50
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J7IRUESF I A PR AR T &2 1991 AL RABEAT AR “T KEAT” D) UEHRL HEN
#2010 2 A, A FTETE U ANIOE RE I 2 B B A PR A F1S , BORTEIRZE T BT AF] .
AFTF 2015 4 4 AEEFBEA LD ITER AT (FR “EFWEACH” O L, 52 H BRAT 17.02
21, T 58 554 320.79 A4 . 2025 4 2 H, 20 R8BI & FHUE 77 K P o i) 438 15,242,153
JBE A B FF A ko A FEM A, 2026 4E 1 A 14 H, AR FASFARLERN Cyiiar %
b B /s At A %) DI B B 18.15 i e IS E ML &AL 219,000,000 D & %
s [FIBS RAT SE A ARG RAAUN 2,150 H MG H AT 667,  AR4E Sk 4k F, H R mT#415t
AIFEAHOCTE L T4 A\ H i, WIsh B va i H Ik 19.82 #o0 (A A% o ik H n]
HRHRAIIR N R H B 19.82 B, 7R ] #4594 108,476,287 it AW H JIZ.
2026 4F 1 H 14 H, Awl5em H K E, ArRAZLE Y NRT 7,824,845,511 70, AHRHG A F
WA N R T 219,000,000 7G, 2 7] 755 A A R T 7,605,845,511 J0A8 5 K 7,824,845,511 TG
ARUCH L 1) AR sk S N 39.75 A2 TG, ANBRA B ST SR L85 T A3 3 1 400 el A 2
N 39.46 12T, H BATEGUNA & RA0N 21.50 1237, R4 KIS0 R, Ak H B #45
RAT I PITARK I ERL N 21.55 AZHETC. A R AUCRAT BT T+ 1A 540 b8 A w35 5%
PASCRE) RAUES: SR AR (CLRERR “4RH” O MEPRES LR . TR A E R
Jei, AT ARKCRAT TR 30 EUE T 2027 45 12 A 31 HEl4 FEAMNE AT . s
I PR ot A B B T3 ] SORAT HIE w6153 27 1) J5 Btk e R FFOGTE . B 2026 4F 3 AR,
AFNEMEAN 7825 LTC NRT, ToiE AR SEEREHI N FHR, 2 w) A i R 2R
159,822 7, HA AR (RZEARD: 000623.82) LT A (ZERD: 600739.SH) Flil
AH RS 000685.SZ) K H—FUATE N KRB ELA 73 7108 19.55% 17.47%H1 10.27%.

BE 2026 3 HR, AFC/EFE 31 M. BET. BRXIRE 27 Ko AF K 331 FENE.
A 2025 K, TRIEHRTZBE-EERTAF TR, TESBEAF 1K, 20251 H9H, &
AR T CORTRER (GBS AMRAFSEETTARINE 103.37 2T A ) , ARk
B (F AIRAFNT 21.37 (2T, MR REBR (EB ARAR WS A g m=
103.37 12H#E7T. 2026 £ 3 H 13 H, anl4iiEE 7 OS] KBk BB AR AFEER A 5) ,
FRAE A RV S5 e TR B T R AU R SEBR I O, AR R RS AN 61.01 12T, A
A AR S PR L AT — VRS BB B S, BB R UEO A AR — IR AR R H RS
RAT H T4 SR B M A A B 4. AR B TR IR E & R G
Sete HRE B BRI S S R ST
F 1 WE 2005 FEARAAEETAT RSB 7 R HA)

RIS fEIRR Mk 5 5 R LB (%)
IRMAER AR TR WAL, SR RE L% 100.00
JTRAGERR E A TR A R AR JEAHR ST s P 4R AR o 55 T ) I 55 46 100.00
IR R AR A R T R ELAN W SRR e 100.00
JTRIEF =S (R ARAH JTRBHE UEZF R = L 55 100.00
ITRAER CGEHE) AIRAF IR AR A s fraigaliiy 100.00
JTRANEARSE (TR HRAHE IR R AR AR ST S5 . ALGR L 5555 100.00
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AT FEU BRI S E.
. s A= .
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KEAGZFH

AR AT ST AT AR T 604270 () o ARFIGIIR 7 NmAS fif, i ] el $R 0k £
B, [ml3k BB AN IR . AR A — RAT IR Y 287 K, il — R ATHIER 9 357 K.

AW HFEHER SR RATHRA )G, UHTEERHA 7 6557 .
b 25 R

BEMEF BRI R

FiREERRIAA, 2026 F—FEHELFARBRYE, £/~ 0. REFSWENEREEEF, Hhaers
g, MEFTEEE. BRI, ARESRES. HEBEFEHTFERRRE, BmhRbSEHpsRs5|LH
MABBMENEF, SIREEFRHAESHEERME, HELFSKLREEERPBERTETL.

2026 4 —ZEF ELHF TR RAIF, S2hr GDP [F K 5.0%, 44 3 GDP [ LhiE K 4.94%, FEBE
FACFIRANE T, 44 5 Sebrtid 24 KR . 202 MR b SO SE S, Tlkd =4k
FEIE, HishRe RIS, & I AT = B A 3G PR T4 b b g i 1 5 2.8 AN
6.4 AN 4y s TRAEH 338 W A 5, (HAE R AR PRS2 R 3 H H CAbR [V BURSERTR
AR R LK 8.9%, BRI BBk R E; ARSI 9% S8 — F i Pk Lk, (B
“LAIRHHT” BUR BN BR80T 7 b o ik 2% -

S B A Y, TR B2k h SO0t A 28 BF (R B T R koD B, (H R TTE . — Ty T,
o NGB ) ETRRHES) PPT S5 HVE EAT, EZm T RN TR T ML AEAL, 17k
gl 7, REIR At B SK EAT WA P I R 2, s A2 RH 5 A ER B 2 B UEORT HY
H R R RFS . LeAh, 1 9% 5 RIAR BB R GG | Foth ™ ik b £ 3 25 X 22 B 4t 4547
BB EEE B b H 2 G RS R FF R P A ST B EH S0 RN TR RE R AL B AR
QB BARGLRE S IR, Bl R L FF K TR AN TG 9, AR AT PVEE R SR ETE %
[ K DA ACEREIE . 7 REE AL BAER 2SR T, W AR S FE LTSRN 3 Ea) 77,
=RAEERIHSEHAT R AL EAEEE . TR SIS T, RS m BRSO
PR B AR SR AR T s DURAES AVEIBAR S IR AR BN KK . N
TABRFEHERE DL R Bk AT SR AGE NS 2 IR ESON T, WA B SR A T, R OWiR %=
PR .

BORIRE, —Z R A7 BBCROINPRE S B BUR & ST 1], £RG 7518 2026 FEEN &
XEF ORI R ECRAE EEOR A BN, IR SRS R SR T A R R, — T, AR
P B L b R bk, HEZh I #EWTBCC R SR RTR ), SRS, 507
I, (el st SRRAERE ST, ERHHEEEREE, “HerR” HomE R RS,
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SERANBRESHRA S, 51T R SRS .

ZREVLERRE, FilfE EERTiT 2026 4F —ZFE P E GDP HHEAAE 4.7% /A4 . N RKIIRE, &
PGB USSR TR 2 A 1 T SR IR AL Tt v R R DR 8 Bl T TR B PR S 30K & S 2.

W (—FREFITR BRI, HER St )BT —F /B » IREGRELE:

https://www.ccxi.com.cn/coreditResearch/detail/125162type=1

TS
FigEERRAA, 2025F, K “FEAK” IElH “1+N” SRFESTE, SINEHTISREBLRE, L

SEEKAITLEER; ARIEFARAHUESSERCERBERE, KBFERTESME, H/h3HE
ERURRMEZE. it RFNFADIZRFEHEEREINEHTIWEF LR, BHERAKPERRE.

2025 4, LL “HTEILRT IO “1NT BORR RIEE L, MRS HT A7 s ot &
. EBUEF AR M ES T HEETHAS, TRIFESEAT . BEMRSCE. 2P0 H s
BRI ST R g ATk “SRINE " JREOAE, KEgrmEruasme. e 2R R
JRIE, FEIE A IREIESE, ER AN, KESHBEAR A L. 2L EFFT PR
WK, MBS B ENVGHR T, BTSSRI, BN 55 FITE AL G A 9 3 e o S K
JE, ATV 3E4 2 48 AU 5K M) S AR R . WIRRE I S 45 B IR S5 RE T4 78 . R B 2026 4, RAFH)
T AR BL AR SEHESUETRAT Wb ) s ot R ik, BvHiEsRAT a2 5% ERLS . BELS
FAZAT 55 F S BRI A, (]IS 575 45 1T I s ook & 0L 25 R g is AT TR I E L8 Bk
K BOR A AT T R AT R 4 22 . AEBUR 5 . T i SR BRI SLRER T, 2026
FFAEFAT WA H LA R R, BRSP4 E -

R (FEUESHTIWES, 2026 4£3 A) , RE#EE

https://www.cexi.com.cn/coreditResearch/detail/124472type=1

BESH

FIREERRIAA, " RIEFOLSRABRE, STEEEFTTLES. R, ARLSEANGSTHE
ERE, LSohRAaE, WEERWS., REFELS. Z5RNELSEANLGIERE, B biRidlsi
AT HER SR, BEB—ENTFAS; BTLSREREHA, ZHEATZEREIME, 2025 FAREWHRAN
FILE B ATk,

LA HEFEEKRE, ZTHFER R, RERBHITTGE T, RRRBHRBLF-
2R 2: JEEERAFENBAMER (HBbL: 278, %)

A

T & e L 55 105.31 45.20 109.64 41.49 140.69 39.64
32 5 KA 55 37.09 15.92 69.72 26.39 111.69 31.47
L% 78.91 33.87 76.00 28.76 92.44 26.04
B BARAT LSS 5.82 2.50 7.86 2.97 8.96 2.53
HoAth 5.86 2.52 1.00 0.38 1.15 0.32

A WS AINRNY 4


https://www.ccxi.com.cn/coreditResearch/detail/12516?type=1
https://www.ccxi.com.cn/coreditResearch/detail/12447?type=1

i e I~ RIEERNERAT 2026 EEEEWIZEZEATF LT
I @,mlﬂfél%lcﬂﬂ ‘ L3 7 2 A\ 1T

mj._.

il
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B ET 233.00 100.00 264.22 100.00 354.93 100.00
HoAtllr 25 A (3.55) (0.47) (1.29)
SRR E IR 229.45 7 263.76 7 353.64

VE LIRS A EOR— B, R I A T BT
VORI RIS, s E e

EERR

LA REYELLWS, BEMFHLME “BHE” , FEEFZM, R EEERT, 2025
EJ FEFEWFHERIPN G LIEK: BE 2025 4, HEMFWEHRRETIHEK, BEF
M55 B oL o

N R AR B AL BRI RS S MR AT . R AT IRl
LA Gy G, 2025 554 7] W e A BV S5 SR SEBLON R LEAT s i, FE 7 RN TR o By
TR BB A KT, TR A mVED RN i £ ERE .

WEEHRALNSITIH, AnREMIF e E CEREET , BIRAR SRR R, JEE
R, R R B, SRRSO GRS, R S A 1) LA AL
%O IRBN AR T A B BCE A SETT UL R B R T A s BURAR R 2k A
WIRFE S, RS BRI RIRSS, IN9AE 5 B 7RSS, BRI AL AR, R
EHEBIIR RS B “BEAEENERAEA” , P pERIRLE. BE 2025 K, A
FACY SRl R R 3,700 1470, B EFEREKYL) 42.65%. Ry EIERL &S
AFSAEIT 4,800 AGRIFR R A%, 1THEZE = (BEARI LR o 2025 SEA R IRRE
B AR 40.38 Jife ot (REAGH) , [FIHIK 68.64%. S4MI 7T, AF#E—LFEE =M
FhE, FREEm s B AL, URNRURL. FEE B, P TR RS % P R 48 5
LA EEBE K

R 3: IEERAFRELZIER L 5 B (B FILTT. %)

st Wl 515

Je 5 15.79 3.71 19.89 3.86 34.11 4.05
- 278 5.00 4.05 5.32 6.27 3.70
iz 49.82 4.94 53.50 4.85 71.95 5.39
KR & 68.38 4.59 77.45 4.57 112.34 4.79

Ve EAHUE R TSR, T O R KA 258 S VR T2 ] M T8 5 R L

VORRIE: TORIES, il s

Wtra WS T, AREd NeER AR KN RNt a s, Hilid T R 4
WP AR TR CGono ARAR. R (F) HRAR EKHARTAR REeML
Gy (GEED A FRA 7R E B 525 5 AT S TR RS 5 S s FIRS, 2024 4F 10 H,
NPT R 1.5 12T N BT, B 2025 455K, [ R0 MR A 448 5 20.50 147C.
2025 4T RIATRIRTZFAL 1 7 oK s SR RHS I FO RS 5 IR 55, FRa R R 45 SR 22 B I 2K
BN AMNE SRR R, ORISR RACHITT R A LA BN 0.45 ANE 4 A 0.41 AN E
g3 me BBV S AERHERE, TR IR GErind) A R A\ S, 1A & FEE o .
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ARNE Y SEEL R LK . 2025 4F, ORI SEIENL SN 14.65 127G, A3 4.45 127C.

RO RL RS T, B T ARIMEE R 5Ll T2 AR LM, A F] R R LSS SRR fg
K. 2025 FERFEESF RO, BSESFR SR B M B R AU R SR &R
PL“FlbRee . FEARSs” Jutzls, FEEXEM SRS, smb SR ERRE 1, 58
R SRR ARG, e e IS, HESPTRYST I BEA Fr A . B 2025 SRR, A Bt ARk
SRR EEARA P, 1G5 5.47%. BV A Ui FF S 4 RE R E )
BEFERAH ETF. 2025 G0 w] fh5E s M SO R LA g . B 2025 £k, AR ENSE
R L B < AR LR SR L 55 IE R ) A e (B &1t 3,937.46 1470, B EAEARA AT . SEpy it &
SAE HE S RER 1.81 1270, B EFEREIIGMN. Ak, #E 2025 K, AnEHMF RS JERE
HER RPN 1.42 4070, FESTHMT ML S5 BV 5 N 8.03%, 7 BUE EAEARA BT T B

[ AZ Fy k55 T T, 2025 4R I RSB IT REIBEER L 55, dmA RS B, ™A v S A7 S B
T2ES, FRERRAL B AR, B BUEAR N A . AR 2025 EOK, ARl HA BEEIT RGN IK
SE A R 55 RV EAEARAT Bl ISR S ImI b 5515 JB 24 P s LL AP 2B 22 KA P
BTt 2025 4E 2w B B R RSN FRIEEA BT R . Bz 2025 5K, AR SENIRE Sl
R RV A SO E AT 568.63 1478, B EAEARA PG STNIR SRl B B 2 R AT 4.17
75, BEFRAHED .

T 4: SEERATRAFIMNEAER AL 278, %)

2023 2024 2025
R R b 25 AR 889.89 1,036.86 1,389.79
YEFFHE IR LA 247.73 254.28 27091
AR NS PN 52.08 49.44 57.46
DA E A 58 et e s PN BT 7 2 [l ol 35 4 123.26 94.55 72.63
JE 2 fR e L £ 237.11 284.97 322.67
Jie S A 2 el e A B N 5.10 4.79 2.76

FRRIE: TORIES, HmdE E bR
AN, AFENR AT R AR AT R AT . ) A Rl A SR R 4 T XU FAA R 1
BwSTEE. BE 2025 FAR, LRGN BCRIFEN 0.15 1478,

B BRITHRR
SRR F 5 W S5 R B F - 2025 FERBERITWHFWA [FHF K.
AN FPBCFARAT ML 45 AL AR Bk 55 | 51 5% Rl 45 A A5 T in) k45 . 2025 AEBEATT I
VG F7 W B8, A ) H AT WSS AR N B EL A T, e N o Eo A EAERS A T R

AR B ITT A R AR SS SR L B R R R R, IR BT s S I R, ROk
HEERSE “MSE” KBAT “EIIN7 AEH . BTG, RAEESIHE, REM L
P, AR, RIPRREST, PRBATH RIS R R X, KX K=
XIFES SR T FPELERALBE A A — IR AL b, e BRI ANA B H S RN, iRt s sk
S5 AR 7 B Al AT R o IR AL AT B, DRI A 55 5 57 16 305 4 i XURe
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50 2025 A 7] 58 OB R BT AR X8 8 K, AL BE AR S 187.93 1475, K H IRATT
RATEABHFI 3 K, FARMESM 13181470 HRBERKATREEE 5 K, FAREEH 174.751¢
TGo

55 RhBE T, AFIRNHERE SRR G, SR G XIRE P, IR SO @ i, AT
FEIH POk & . 2025 FA T F AR RATHFE 869 H, F AR &I 3,188.57 /47T, 17 HE4 5 9.
A BEIGRHLOIHT . SR RIS B K RIS 7 1], HES) 67 0UHT 7= M Ve . 2025 45 A R F K4
F BB BE G 138 W1, ZKEN 440 395.46 14 T0; AR & AR BE A S B fg5 34 1,
TR 7894 1070 TR £ MR FF 10, KEIEH 24.72 1070, ARIFFEAE2FIR LS
FREEERR, AWFTpol e, ERERES S A1 2025 FUFS A RSPl
EHIFM ORI A K. AP BEEISME IR ST, TR 59 BEIRRAT, AREH & 870.97 ALHETT.

R 5: JEERAFBEBTWHER (B K. B, 270

2023 2024 2025
EARBEFE 17 8 8
JBE S AR R A
LR 163.67 86.66 187.93
R AL 416 665 869
i AR
AR 0 2,444.42 2,963.22 3,188.57

BORRIE: TTRAES, k(s E prg e

Wt 5 T M 55 7 T, O W R 55 oLk % 2 B AR b A W ORI A L BT AR AR, 2025 fESK
A 55 i) b 55 45O 0.80 42T, [RI AT BTG . FRIB B ANV 55751, 2025 42 7] SR E 57k
BURE DX s 3 17 ARKFE T AR BT FR IR EE - 5 25 0 N TR BEE W IR, F74E5E
EIEMNL B ASB @, AR REZ R RITANGE SIS, B8 S RS
T3 . 2025 2 7] 5 CRA AT M K XS i 77 1) 13 28 W) B K B B AL I HNUA AT B 6 ) K 8 7
BH 2 8, Edi AR ERISIEIE 7 8. B =Rk T, 2025 A B SERGHT R 8 F,
B 2025 SER, AFAMEANTEIPFRERSE SEM AT 52 K, Hp CTREE T kb ik
80.77%-

UEAt, AESTAMEBERAT ML S50, A R B EE A R TR T A F R (i) AIRA
Al CRURERR “T RS A" ) JFRMRSS. 2025 4, AF5EM 23 HE MR B I H ,
Horp s 22 AR PO T H AT 1 SIS ARSI I H , A AT HIR 1,067.75 {27 RIEZ RIS
1% TPO A1 fih 5% T H A AT IUASLAE FITAT AR 7 P 2 0 BC ) VAR T 5, AR AT I T S Bt Bl 55
HEA R BHIEZR ARG 5o BAh, 2025 SR CRHE) SERk 1 I 55 iR SR H .

BREER SRR

LRI BB EF LT, A BRI BHEE FAT WL, BBEELE S
JHEREZG BEERIE BTREIRESTW. BE 2025 5, BB EEHEEHA = HE
ZUNIR L, (HBAERE BE RPN [ AR W5 HER T K.

AT I B SRR AR B B 5% . ASIE S L 5 AL L % . 2025

oy FRC B B ST RSB R LU Bl b, AR N i o LR BT T T B
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ik EEF I EIESRBDBRAT 2026 EEEE IR EE AT LT
L "cc)'(Ti HATIES (SR ERTRRS

BB T, ARNEE R OREE TR R AR AR R R R R (FED
HRAF (BUFERR “TREE (Fi 7)) FREFEHIS. |REEEHERE T2 M
F Je B GRS ) 7 B, BFERE R A R B AR R SR, R
EIE S FEARERAAT SR AF . FARUR 0T R L I BRI R P . 2025 4F,
ITREERI N “E AT HERSE, SR, AR KR, MaE R
FeobHEdt. #Z 2025 FOK, JR TR PRI R — BT B E RN TEE A B R PR B A
B 2024 SEARGREK, (HEG TG BIHRIZ M= i KA BUE A g, FE A
Wb BE 2025 FK, JTRBVERTIT 49.81 14TT, 2025 4, JTRBEEENLEAAN-2.76 147G,
1 F)E-6.70 1270

FES AN BT BV S50, ARl TR BHE (R 10 SRR R B RS
R R A A A U IR RQFIL BEA% 1 LA —
R 6: JEAERRBHE R E B E IS (AL 1270)

i H 2023 2024 2025
PP FH Ml 45 R AR 2,046.62 2,535.16 2,108.74
Hop AR EH 1,186.55 1,543.83 946.64
BoprE W 801.24 811.70 914.09
IR = R 58.83 179.62 248.02

BORRIE: TTRAES, k(s E prg e

AGBREEEENWS T, AFFEESER AR RIESMSR AT G Ik EET R A TS
EHNS . | RBESM G AR E BN E RIS BATRZREESNENR T EEAZ —,
IR ORI AT W55 AT] . ARG BT B ) R R B G SR Bt P B 5%, IR rlErp BN
SRS AN R (QDID R FEIANE AT, | ke R 4T
AT R EPRG A R A RES NS &md QFI 7 X HE T ERA AT 575
RGBS AR TF AR A s E 8 (FH) FIRAF L QFI K& RQFI J5 k71 58 1 5
EREWRHETHERANTEARTIS. TRESITE, 2025 F) RESRFE R ERETLE, B
WHF LR T, R LA R, RIRE R SEBCR S R AR, LS
FHE T B IR KT B 2025 K, | RKEGEBATZEREEMES T 16,632.10 147, #2024
EARIGK 13.43%; SR M diH R G F ST 10,151.60 1278, TMHERE =1 2025 4F,
7R A SRR 27.53 1270, )Tk EE T, 2025 4F 5 U7 1B G A AT & TEUR
K, BHEBEBAFESTWEREREFLE, FEPRETIRS AL T S5 ER M. AT SCE
RIEULR s RIS EHFRIGE S, B THE - REENN, @B SRR RRRSET L
SEPREKE. BE 2025 FR, GIkEERNASESEE ST 25,705.40 12470, B 2024 FK
HK 25.17%; SIBRTE MRS G MG 18,178.55 1476, 1Tk HE&EE—2. 2025 4%, 57
R BE L SR A)E 38.06 127T.

MG EHN ST, AR EEELER T AR R EEMNFLSEE ST, 2025 £, |
FAGTER AN TR Hlas N B2y, BRehlia. Freeli. SRS EFTIL. #2E 2025

B\

]

L BdERIE, AW St WIND, 2025
2 JyEkIR, AT Sit. WIND, 2025
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I @ ik ER ‘ J;_;E‘i%%?ﬂgﬁﬁﬁﬁﬁl 2016%@1‘@%ﬁk?§2’§:%"&%£ﬁ
cox| | EMARGRS GEEHD ERITERS
R, JRAGESTIES BB 190 270, fEEIATY, AR 3 ELE R R R A T
PR () HIRAT LT EIIT REIAMAERBEE LS, R (Fl) HRA
FE N E T AR EERA R RE L 4 H, O RR T R EE  mm fE . TMT. K9
W AR AU, AR T T IR AR A L SR SHIEA 5 T LT . 2025 4,
I RAS SR 1.70 1278,

32 5 Ktk SRR

L ARt BB BRI, IR TTGBSNFERNCAL; BT 55 BAFHFER T RFL & HIA
K FFTRIAREE: 2025 FEZ A JRTTGBAEITIFHES), A AR E & at K.

A TS 55 SR 55 B e T S AEAL 2 45 B8 A8 Tyl 55 [ e W e B 5 S S8 k5% BT AR
i LGS AR BN SS B FOL 55 R B AR S . 2025 AR A IRTTI EEAE
I BFRENA, A0 w58 Gy FOURI 55 AR s s RSN [F] LA s, AR ED N S Ee A e BT
HE 2025 K, AT EMEHRRATT 4,890.66 1070, FHHE—EAE Z XA RN EITE
) < b P PR AE A W] LA SO B TH R R 55 557 S h 2008 23.71%H0 72.88%. 05T
AT, AT 2025 FEIEE LILET3143.56 1470, [FIHIEK 3.42%.

N RSB 5 T M 5% BN S BT = BRI 5 5 o 2025 4, A B SHE T B
RIS, A I EERE R ek, AR R B IS RO ES B, stk B BN 20
WS GATML A IR SR S, FRERBOE R D AEITRE 71, R 2 M 305 1 BB AIHR BIS ai igk
g, B TGP IR LS. A 2025 R, A BBELR A S SRR REUTE SR T A&
HR BT LR EEIS A B

O ) 8] R W A 6 ST By M 5% BTG B 7 B A R AR IR i 0 AT E WS < i i B
HMZATAE BRI KA 5o AR 2 P B RRRDARAT RS AR BEe A F] L W55 2w
S A A R AR BB B 5 . 2 FIE H EARAT R 5155 111 37 B 58 5 i 3g oy 22 9 0 e Wi . S A
RATAF" dl, FRRREOT RS, WE G Bt e, IR, ER TR, SkeigE. A
Al fii g EGUT . FIZ B bR e iR 14 . 28w VT L A e Y i 7 AE TR (o2 4
[ I B2 ) DA i [R5 2 B Al 35 w7 2R RO A 23 XU - 2025 4R, 28 R P i BB A i M
FAT A A, AREAER TR A VENL &, SEELRS IR BELST. AR FICC 2 57 2 Hmg
WARFEI K. ok, ARSERIAZE REITs. AT GRS Hufii g K s 545 0 S5 BT BE Tt
FERATR, FROARTEZ P 2 RIS AR . R 2025 FFK, ARGHERE RPN K, =
FE R AL G TN o BB B AR B R R
F7: SHERATEMBRAEER AL 2T, %)

gz 2,083.44 56.89 2,147.49 57.51 2,763.56 56.51
AL (il IE SR 528.41 14.43 525.30 14.07 785.86 16.07

8 HARMEZZ BT FAGBELFFLSPN . BOBBEF RN . FARLE S YRS o i F AR R aS TR B3 A e (B 42 3) J F AL G B A ey
A3, ANEIE LB BRI S E KRB R R Rt T,
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ik EEF I EIESRBDBRAT 2026 EEEE IR EE AT LT
L "cc)'(Ti HATIES (SR ERTRRS

NHERES 665.65 18.18 567.74 15.21 533.19 10.90
HRATEI 40.56 1.11 67.97 1.82 147.04 3.01
AT G R o7 50.34 137 38.79 1.04 57.31 1.17
J5 TR B T 25.72 0.70 16.60 0.44 10.49 021
ot 268.18 7.32 370.00 9.91 593.20 12.13
it 3,662.30 100.00 3,733.91 100.00 4,890.66 100.00

VE: UL EMORIZ I G TLHE, MR AT R TR

FORRIE: 1RAES thif b

O\ ) RERURT AR B 5 S b 25 AR AEbRAEAL 7 i . USSR R A S AT AR S s[RI, JE I AR
& 3 AR i DA RS R = iR R B I SRR, A RLER 2 i S AT A P i A R AT
Lo NFMERIINTE L 55— F A8 BT, SERATA S E M RIS G ke %, RIsR L A
KRG, RPFmOI. KA. OB RE PSR, FEMRESMIER HH
PRICIFPE RIS B 250, R LR & S A LA AT AR i R 8 AR 1) 5 7 e B R XS 45 B A 7 2
A TS G SR REAE T 58 — A0, 8 EAS P, IRZSHTIN 1,100 2 R34 K 43 ETF AR
BET RS, AR S ATRITA 300 B IR, HE 1000 B SRR AEE TR S, A 15 FRMEIR
Ak 10 ALk, 33 SR =R AR AT R % . 2025 4, Al e RO &
GURINE & T RATRAEE =i 110,115 K, A1HEL AR M 10,592.76 27T '00

A A TS5 EEOHUL % PR AR At g, B at. e TR, Tk Lk
T2 7 8 2 GUB BT TR ST A 2025 K, AR KIBCEERT FL P E 28 M7k, 951 K
AR ETI AT, Pk 232 Fifghh b A El. A FBURHESI AT SO S5 MBCRAL 8L, IRt P IRR
Al BRI RER L, AEBRBHFE T Wl . AMEFSEEZ 6. ZRIE. 24 RE R
AR R 2025 5, N NHE FEBERFEAT i 7 AT A A3, REERZLIRITE TR LT
WBE R ] 5L N FTE, BEE R, RIITRERS . R b A BURF 45 2 7 B
B ErE, ULERIRRERHE SR SR80 NI A 72 ), B IRV IR Ae A w55 5
BRRE. AN, SRATI7E KIREG T, PS5 RE 0 MRIEEHT T, Bk
IR 55 BRI R L AT X ety P S BT A i, FRERFd T et RS 7

ARG S5 BN SR B B dh SRR (0 B iU E A e iR S5k 55, ARSI T
N TR ITT. BT ISR SRR BN U SR AL B i B R R A s E AN R SS
2025 4, AR EGHERR R A SR T, ARG SN, FFEHRTHEE IR HE I
W HLRE ), BB R SS AR @ A R . B2 2025 SF K, ARFEE MR 3,853 W,
BE @B RS TR 4,342 H, fE Wind Ziit, AR ASE SIS S HEA TS
4,

FRBFN S TTH, ~FEE T T AR R LA A 5SRO R R B Ss,  H T UK
BEEHN S . 2021 4E 8 H, ArEF SRR REAE T 30 /LT AR . 2025 4, 7K

L FVREA BRI . A+, Joibflis . BT R . SRS SR, A 2025 K, UK
B AR R E 342 . 2025 4, TORFELAENL BN 8.75 147G, 13 6.48 17T,
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ik EEF I EIESRBDBRAT 2026 EEEE IR EE AT LT
L ‘%xﬂ HATIES (SR ERTRRS

Wt 35 X Bz

P EERRIAA, 2025 FHRAMARPRE, REFBHESIBRELR, BFKFRHFERA, 2026 F
—FEXRBRFIKPRIEEKSE . BEFHORRRRME, S dRE R BarsN BB st A 2R
MRS R —E R, BEGERNNRFERTKE.

BFgEHRBFREME

2025 FEL LI FIEFE B HFEEI ], TG BEGE AR EZ T A A G RO & E
RFEH. RFRITEMNFFLW LRI K, BEBFK FIFERET . 2026 F—FR, 4
K FRIFIE KA S o

TEZ3 2 7 (28 RPIR AR Ak 35 R0 28 55 85 DL IE S T 37 1R 76 34 LA B M A O 1« 2025 4R BEARTIT
Wkarp M AF A AR SEIUE , BIVERIE 0 R, TSR IRE BT, R T, A
AT RN W E G H ., B BT S A A B RN B R L s B i i K . 32 Bid
BRIz LRI, 2025 44 m] A E IR K 34.33%.

MWENVIN IR BCRE , F28 3% KA S IR A R EZSKIEZ —, 2025 FFA R F4:2% K&
PSRN LEIE K, (HEENIRON i S BRI B NIE R . BASRE, Salkss i, 2
TEERFE T2, 2025 A2 " G200 25 25 SR nIRON [F] LR IR 3G K 44.32% . BEGTARAT L5507 T
SF PN oS T A RS R f5i 55 Rl 25 AL S TR b T, R REARAT L 45 F AR S IO AT B A AT
(RN TTHREE AT A e T o S5 HSS 7T, 2025 SR AR 2 R EESE
/SRR A B R B AT N %, (H3 2052 A B H AT TE T B h 43 v B 9 Ml 5 A ASE 18 K
ey, AAEATIE PN S T2 N R EE K 29.66% . GBS, T2 AT
JEA TR FEGE I A TR S B KA D), 2025 44 7 &8 BV % F 22 iU [ L
£ 10.72%.

BBl S SeprEAR S A T T, 2025 4F R EAZ AN BATA S Rh TR E KSR BUR I,
A A G RR [F LE /N R B [, G e TR A S Pl B 2 Se e AR S 2 1
PR EF I SO EAR B A 53.47 1278, BEFEFN-031 {LmKiEeE . 2 LR HEEIA
M, 2025 o m IR aE S SR EAR ST A THRI EERIEIE K 61.60%, JENMLIRAIE K
FEWEN R . Whh, IS BT S0 SS HNEET, 2025 420 7] HAd ol 55U
NI A 55 AT F EE BT, (B BN B TR

IS RE L oA TN BN NS S -3 il ek A e il DS UK AN i e s e S B el SU N AN D
HA BB R R o 2025 4523 ] PR LY 55 MRS A BRI E I, Bt R A IS O ) b g
s R AE 2025 SEOTF DA R G TSN, 2 FEn R s, Jsb Hph f s 5 i,
NS EE N R R, 2w B2 5t LA A A BRI LU R8T, 2
w RSSO TR LN T o 28 )R IS S 2 2 Y [ g < i 58 7 S L S R A A 555 )
BN R, FER ISR NERm, 2025 AR HESCH F LA . 32,
SR F AR LA P R
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ik EEF I EIESRBDBRAT 2026 EEEE IR EE AT LT
L CO'(T; HATIES (SR ERTRRS

R 8: ITEERAFVEMWMNAMER (AL BT, %)

2026.1-3

T S A AN 14,512.34 62.29  14,710.45 55.67 18,869.45 53.16  6,003.61 51.39

Heh: 4% 5,810.15 2494  6,649.89 2517  9,597.27 27.04  3,139.53 26.88
P BHRAT LSS 566.32 2.43 778.25 2.95 884.10 2.49 164.81 1.41
FaEE% 7,355.86 3157  6,464.12 2446  7,157.38 20.17  2,460.98 21.07
wre g 371.79 1.60 421.11 1.59 546.01 1.54

Eigiﬁ;i;ﬁﬁﬁ ] 4,289.64 1841  8,520.04 3225 13,768.74 3879  5,607.22 48.00

ZINSREL PN 3,136.02 13.46  2,348.45 889  2,224.57 6.27 445.85 3.82

C AR 2 (10.18) (0.04) 68.63 0.26 (67.60) (0.19)  (448.63) (3.84)

Hop 1,371.71 5.89 774.49 2.93 697.63 1.97 73.94 0.63

B AT 23,299.53 100.00  26,422.06 100.00  35492.78 100.00  11,681.98 100.00

HoAtolk %5 i A (354.63) (46.53) (128.55) (16.41)

3L SN NI N 22,944.90 26,375.53 35,364.24 11,665.57

VE: [112026 4F—ZRpE T4 3 AT 4 VR ISP BB 4 B 25 10 IO 45 V2 P B 2 ON s (20001 T D0 4 OB S, T A7 7240 50
BRI B R .

VORI TRAES, s e

TEENV T, IR A 7 & Ol 55 25 A SRS LR HRIE, N JTCASTE A 7]l 45 A8 B
5 EEA G . 2025 AEA BV S B AR [F LE_ BT 11.25%, {2528\ S8 IR K520,
NEEN SRR EEH TR A5 HESR R T, AFSAT IR T EUEN, 12 H = Bk
(AR T E TG R, 2025 S8 G HRAER A 1.07 1470, EERLNIRESHT - K
UG IRAE % (B T 2L

Z R ZRILFE R, 2025 4 7EVANEF R IEG K, THATE Bk AR Bt R
[ e SEER KRG . [FH, A HAfA e T BB A S (E 22 ) A HAB AR 5F A fot 2230 5]
EE R BE, 2 F eI A 2R SIS 25 (B R 15 88464 12T, B R4 24.96 1270 KIER/D « 47
AT, 2025 A AL AR LK 11.10%. MRIERKE, 2025 EA 7 FH%E AR
AN 57 B AR [F LA e B, BRIRE 0 E P Tt BRIAR e M7 T, 2025 A2 R HE
SBEE BB P ETE, ARRA R R A ] A RARE IR AR A B L .

2026 2, AFEWIRANFREKIERK 64.33%. BAKE, Fo30 A3 EL n
48.35%, Hrh 22058 T AP N EAERI G N 53.49%, FEREA N IER SRR
TP B R PN 55 T T N B AR RIS K 45.48%, L REESE HNV S T4 I
NI B AT 55 T 28 9 i N B B D /MRS 6.89% . [, AL Ak i 4i i 70 AL B i,
e Mim G e, ARG R RIS 123.21%; FUEFIRON R LRI 16.12%. Bk
T, AwDE S AR RGN 51.94%, SZENSONIEIE R, B g A R F LR
375 ANE s B, A F RS IR 0.10 1278, % ERFERILFEEN, 2026 45,
N FE R E B RIRER T 72.10%. BhAh, HABR R T HA T A SO AR [F Lok AR A
BEA BRI R P, o m SEI AR 255 U RS 1 400-0.02 {476, TR E LR D kR
Wi, A W) SR IR VAR EL R E G 1 86.83% .
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ik EEF I EIESRBDBRAT 2026 EEEE IR EE AT LT
L CO'(T; HATIES (SR ERTRRS

R 9: JTERAFREEBAIIR (BAL: 27T, %)

2023 2024 2025 2026.1-3
ST E RN 229.45 263.76 353.64 116.66
N5 & -85k (138.85) (147.92) (164.56) (53.66)
B 87.95 114.68 187.93 62.44
A 78.63 105.45 149.52 51.12
HoAth s A Ui 6.02 24.96 (4.64) (0.02)
LRA A A 84.65 130.40 144.88 51.10
ERAES 59.59 55.98 46.37 4593
SR B Rl A 1.53 1.86 225

S BEA AR A 5.92 7.18 9.48

FE S AR 5 R 2315 1229 29.82

VORI [RIES, kg E e
RIEEEEE N TR EAXTE Y

BT TE B T Bt s H L BIEEHIRIFEIF KT, RHKANF A AAE M 55 RS (55 KT
HIB KRS ZE TR o

ILEER A R B SE 1 BRI PRI R ST & ISR A /] SR e g BINE) K GIEgF
Aw MRPERFR R TR ERE ) B RHE, B0 SO A m B B3R 7 2 e M B AR 7 2
.

2026 4F 1 H, AR SERECERIE H B & RAT H T30, #E 2026 42 3 AR, A aldEM 5
A 2025 AR 76.06 AL TC N R TFE R 78.25 (Lu NR o IEFREAEBONRME 28 g KA
R BEARFNRIRTE, 2~ 7 BEA A DA 57 ISR RRELEIK T #02 2026 4 3 AR, AR/ BEAH]
AR AR S 3 7 B AR oRORIE I s 1 R AR 00 LU A B ARG TG W8 SR A
FIrlEl Tt BEARATAFZE, 9B A/ I BRI, AL KPR R AR TR E .

N2 T B PRI AR HE B U, U 2025 FER, A ) 4xfh TR R HAR I H (S F R E R R AT 22.08
75, B EFERTE 17.91%, F ARG NBGIEERES 5.68 1270, FKNIRE SRl 5 il
R 417 4070 il T SO ERE S 3.24 A TCREAR AU RREE S 2.99 14705,  FRidE #E
#/ R ENEBANFEIATIGE AR (BRERE , &808 1891 1Z7C.

# 10: UTAERA T REHEHIEER (BAR O&) (2. %)

| T T 2023 2024 2025 2026.3
HHA - - 931.66 958.60 985.31 1,130.72
B - - 1,202.46 1,315.24 1,376.07 1,519.90
A 7 7 >120 >100 233.36 276.22 231.61 24432
BEARALFT 2 >9.6 >8 12.03 13.29 11.32 11.50
AN >120 >100 222.43 183.17 185.72 202.34
HhEE B >120 >100 129.57 153.18 145.32 152.70
T RANG R >24 >20 77.48 72.88 71.60 74.39
A 5145 >9.6 >8 24.99 25.06 20.00 20.11
H T A5 >12 >10 32.25 34.38 27.93 27.03
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ik EEF I EIESRBDBRAT 2026 EEEE IR EE AT LT
L CO'(T; HATIES (SR ERTRRS

H BB e 2E0E S5 S AT A S e A <80 <100 31.10 31.55 44.13 4449
HE AR 2R00E 55 S AT A b A AR <400 <500 29425 296.51 364.24 357.31

TE: 2024 4F FEAR (75 55 AR M D0 AR Hh EIE I 23 24 14 [2024]13 5 GIEFR 2 5] KU P R bR TS AR HE LT ) 4T 3k, BREA R &0
WA RITERR IR & GIESR A A BT bRE B ANE) A RE
BORORIE: TTRAESR, Pl E BRE

=REEN

B IXE BRI LTF RFHIREGHE e —B 0 EBITDA XIFE X H RIEFERELF, 1HKE
AL AJRERENBY K HARIERKAL AR THIZEIE L

MAFIRIRS EWRE, EFRARARHERTTRE, | RIEFFLa 6 SRR S, L
[ G R BE = . BT RARE TR R I KA IR, B 2025 55K, JRIESR IE 655
BN 4,481.55 1076, B EERIEK 22.61%, KIS A 19.83%, & B4R EFF0.51 NES
A, AR S HAR G5 Rt — Ak . #RE 2026 4E 3 R, AR RAGESHIEN 5,009.78 147G,
BEFRIGK 11.79%. AL, #Z 2026 4 3 K, A RFEKEMAE 336.40 147G, B EFR
K 70.40 {26, TR ANFARA G T H.

il s

MR G RE, ITFERIZIRREA IR E . WKHIRE, BEHIER A w155 a5 R IE A
Wi 98, o~ Fl B a KR R AL o

D& 3RELAE ) /7T, A ] EBITDA F EAFERESAAF S S H, 2025 F7ER]E MGG 1 HES)
N, 44 EBITDA [ALAHFT ETF. WA T EBITDA i 554 S {RFEFEE KRG, 2025 FEATH
EBITDA % #5878 a5 5 808 A Fr BFt, B 5155 /EBITDA B8 _FAEA it B, 426t 1 /INE TR
2025 FFAELETEINFI SN, FE R 5V T BRI 588557 1B 3 th AT S
2026 4E 1-3 [, AFGEWSNFMERNIE, FERCHE LLAEHWER IS s, #F
AR A T AT

£ 11: JEERAFEMEE /1T br

E=0n 2023 2024 2025 2026.3/2026.1-3
BE AU 2R (%) 74.43 73.76 78.28 78.70
ZEWIFIE T (T8 (89.19) 99.71 (277.81) 189.23
EBITDA ({Z75) 195.04 225.34 286.35
EBITDA #1278 % 5 51(X) 1.98 233 2.99
5% /EBITDA(X) 17.03 16.22 15.65

VE: EBITDA M1 SR eivileds bR i1 501142 .
BRRI: RIS, s bR

H =

B SEIRIEOLIT T, AU 2025 SRR, AR SZIRBIKE PHME A1 2,373.96 1478, (SRR B
WL 24.34% . RS2 2R 517 2R S BRI ek 55 . BEFE DT IR A 5
< HEORY) S BN 55 TRAIE 655 -

XHAMEORITT, A 2025 SF2K, A RIAMEEX G IR R T BISNG 2 72T XA MEOR S DL .

18 y



ik EEF I EIESRBDBRAT 2026 EEEE IR EE AT LT
L cc,'{; HATIES (SR ERTRRS

VRS PRI T, A F 2024 45 12 A 17 BHEE 7 (T RIEF M B RA T HERIFIAAE)

R AL, AFUE T T RAEINT PR RIERETF 2024 45 12 A 13 HHEMW (REHE 0 ,

HEGEHEERRNFAEFHEEMESZE. Hil 12 LRSS ITHFAEREFNART
950,202.89 JGo 2024 4 12 J1 20 H, HEH /B RS 0 (BUR IR “HMrbdy” D KA (3%
BE MRS O BETIRERMAESZIFRERI AL, RO ETI T RAERE, iRyl
TRt 5 S R AT E AR AN FIARRI e A, BMRIE GEFRE)  Sm ARER OCTIEHRA%
REFANVFAL TR EY  GERE (2020) 5°5) SMHHE, 8% 50 LU (550 %) #
WHERF B, HIEEIONR AR ANRA. 2024 46 12 A 31 H, HIITBRA O EE R
T N RAEBERE AR NVRIABRIBE A ) » iZAS I 2024 4 12 A 30 H, #MRF08
2R IS 60 BHRFINMIREAFAL, RN B HEVE AR AN S IR o« IRYI b Beks & Ry
AMARENFAREF AR, IR RAAR RN FARREICA S . 2025 4 10 H 11 H, ¥
I BE A R 2T T RE d . BT AR AR AREANIRL, AR REEIEANTEN, b
WE E PR R TR A A R & BSOS A BRI 520 o

B LR EORURA AL, R 2025 R, AR (F NIRETE LIRBTAF]D KRR 4 ] sl i A
LARPATEEERIYRA S AP 1,135 82 (G E3hRIFRS5s)  Hh A B3 yr 43t
i 943k, WAARIIEAIE TN 90.48 1270, AFIBFEIFILT 1,041 8, 2 AARIEHS 1T
N 35984270, [FIIIAR, 2wl Ot EIRVRin B R H IR AR D 1408 0.27 /e AR T .

Ak, TORUESRT 2023 4F 4 H 17 HIREIFERIER S GraEdsm)  GEMEZET 0382023005
5, HARTEEMAERSMBMERAT (LURHERR “EMAER” D 2018 FFAEATF RATI M
RS TR BN R 7, WodE:, i Che NRITAEIESE)  (hae N RILAE 47 B T
) SEFEEM, PEIEMSRER AT LR, 2023 7 A 17 H, AR EIERS (1T
ATt AAS)  CRETF (2023) 40 %), HPENERSIRE: XTTKIESRFTT A HUE, 4T E
e, BUSARFEL SN 94.34 T3 7T, FHALLL 94.34 T3 70513 SIS B I 22 T A3 783.02 T3 7T,

AL 50 F3Tn ik 2023 4 9 H 22 H, w3 H ERIE 200 FIR I (ATBUE T g+

2025 4F 8 H, AAWENRAZHT X RIFF A BRA 7 KA O N gh T2 oy )
E)  (BRIE£[2025]1307 5) , fatH ARITESE MAES S A R A T 2018 FAE AT KAT M)
RS TR IR 57, IR ARG T AT g ST 5

TR
SEh TG
FIREERRIAA, ARRMERE, KRR—ERMERFEATNRIETREEAREE.

WA TG REIMERE, R 2026 4 3 AR, ~FBARELEREERETN 42475 1478,
BEAEARBIK 17.25%, GSIFRACEE K SRIEZRRE 57 A 5.08%, B EHKR ETF 023 ME 72
Mo MTEBHIE RS E B bR B, #2026 ©F 3 K, AFaIEE SR #iREReR B L
RGP LT, T RE K.

19 y



ik EEF I EIESRBDBRAT 2026 EEEE IR EE AT LT
L cc,'{; HATIES (SR ERTRRS

W S5 AR DT, A FIER KBTS R U A BHE T OL R 4F, 3R 2 S ARIT IR S WL s
2026 5 3 AR, 7] 345 1 EZHUT INIRAE R 8,000 1247T, Horb A A A5 AL 1,800
178, TRWIREERIT IR,

LR EPTE, AFPEIMETE AL, AR EREPERIE AT RS T F RP B R e, (EDL 55 HAEy
FRAL AT AP PR o A e — 2 B T

SMNER T HF
ARARKEHBR . TTRARFUARARATE—ERXHE

HZE 2026 43 AR, AF LRI, SRR LE—3UTEh N TR R —8AT8A .
AR RE—EATIANFFA AR A A H 5 ARSI 5508 19.55% 17.47%F1
10.27%, NAFFIEBERAR.

HMFR IHT &2 1957 AL EE LD Y, T 1981 @ HURKIZ) . 1996 4 10 A
28 HYEIRYINESR A 5 Frdk i bt o S MRBUR RN G2y B2 Witk fliEmess, Hanlk
FAo B A PR TR, R A, R BN R R . B, 5
VA FPREAESUR, BB U R +ERIRER T 2RI KB BE 2025 K, FHA
BRI RN 344.18 1470, Frfa &R N 308.87 1470 2025 SESZIUENMVILN 23.35 127C, §F
i 23.61 12T

LT RORAE 1991 4F 3 H BOLIE T S B DA R AEAE F, T 1993 4F 6 H &0l 61
3, HT 1996 4 8 ATE RIFUESRAE G Bk BT . I8 T R 54y NIRRT . SR BN
SR Gy RIRRIRFT R VYRR, AR FFERRA “ R RIT @RS S0t 7 IR S K e kg,
bR R B HERE . B 2025 R, T RORE BN 490.71 1478, Fr &M aih 324.77
2755 2025 FESEIUENVIIN 99.02 1278, §#FIE 3.30 /47T, 2025 3 H 1 H, ILTHKERM T
G BRI A IRA R R TR LPrisf N BRI A S , AR A BT T4
EA oA E AR AT AT R, SShrsfl NIl 78 NRBUFEA B - I EHE RS
AT RATEIPRERIN. 2025 4F 3 A 4 H, L TBARKAM T GLT B A R AR T AUE #E
JEHEAT B AR B R A ), EERIL TR T 2025 4E 2 H 28 H A T 58—k B 25 2 ki,

HUOFEE T COCTHRAVEHEZ 0B B 1WE) , FIRAA 7 & Bl FF AR 3L e
(77 AL B TR AR T R ISR S A 3% A Bt hAh, 2025 45 11 A 4 H, 7K
KA N T E E AT RAT I A A A e CGE—HD , 2R “25 SR EL” , fiidF
RSy “1172427 , RATIBE N ANRT 18 1270, GR35, WIMa# s 24.58 To/,

e W1 B A AT A8 e A F SR RATEE R 2 Hl 6 S H a3 — N3 &) Bkt 2 AT mT 22 4 A ) £t
FEMAHAT—2 5 H k. 2025 45 12 A 29 H, 107 BOKTH A AU 555 JE A RAT AT A8 A
AfigE CGEHD , BiRMAcA “25 UK E27 , GigefRiSh “1172477 , RATHBEN AR 10
58, HRFWIBRA 3 48, WIRBINS Ny 24.58 T0/B%, BB B A J 0] 28 e oy 7] i RAT 45

& AT BB SRR 4% A R A TT AR ER A B A AL 2 SRR

20 y

LT 2N

a

/W



ik EEF I EIESRBDBRAT 2026 EEEE IR EE AT LT
L ‘%xﬂ HATIES (SR ERTRRS

Z i 6 N JE I —AN2E 5 F e =AM ] A2 e A w53 27 B H T — 22 55 H 1k 2025 S0 7k
RNHATAZ BN TR RATHE, 43 B 130,000,000 AT 75,000,000 ) KIES: A BRI 257 5
FROK 5 H AT A A B i 2 AU E S B BOE S I FR A 5 FF LI 7 ok — s B BIE
77 —25 K Bl AR RASFEM 7= % P FIIL T BOK — S @ HIE SR —25 ok B2 IR G FE =
o 2026 5 4 H 28 H, TTRIUEFHAHUEIF 5% A IR0 T @ &, 30T oK R &l bL
W B E AR AT RAT W A A ml i g CGB— D B NI, e 91 2026 4F 5 H 6 H % 2028
F11H 3 H, BN, “25 SR B1” R NA B 675N A R IS . 2026 4F 6
H 26 H, J7RIEF AR 5% L ERARIE T BORE R, L7 RO T ) AR 8 3 AR
FERAT I A A w5295 CEB — ADN 3k N IR0, 46 fRe H91 9 2026 47 6 H 30 H % 2028 4F 12 A 28 H,
BN, “25 SR E2” FA NABUK B IR 58 8 A R IR B 2026 4F 6 H 26 H,
TR SH AT ANFFA A AR A B H tn &t 1,366,927,688 1, 5 ml S RA R L
B9 17.47% . HENIBIAIG, 10T R BT REG 1 2 7 B o] e R 5t 77 i e e i mi s b . b
TR AT AT W5t 5 (A BN 2 BN B RS M R AR EE KA . I E B PR R g e E BRI
JRAEZR 22 w)E BEAS € P AT e A R RE i o

Wl A RO T 1998 4, s LT B Al A BT AR . BE 2025 AR, FILAHET —%
ERTATFI 5K, i 13X %S, BRAF. TILAHEENFEREAEKS . FE. ¥
BBV, TREEWES, Kt “HIRE TR UL ERIE, DAARKSS . BT Fraeli=
KEENWS G, FHAEXRTG. ARG, BABIE. &M A T 24055
1o BE 2025 FEK, HIAFEE AN 365.95 1270, B EHW N 192.74 1278; 2025 ELBE
LU 46.12 1258, #AHIE 18.76 14.7T

NERAREWAAR . LTI AR 26 R —BEAAEAR R = KIRARZI] (AFEBLEHNA
BN KRS E AL S, TR 1 A B B BRI EE SR ANAR e, o W) AR St S £ 1
SEORRR, AHFR VR T O BUE BELZ T ACUEZR B 70 OB S 9 AT AT A A w2 T RE
o A BRI AR RAFFEM L 0 o ml e BAR e MR R R AR ORI o BEAN, = KIRARRRE
P sA& o, BRIRE IR0, FIATRBAR, WSy RN, {FNEEE ARE e E a3k
SR A F], ARE SR AR BB S, AENE RS 2 BUR 10— 3 HF .

RS

G TR, FPi R RV T RAE S I A IR A 7 T IS0 AAA, SRR DR Vs
“TURIERM G HIRAT 2026 TR ATFRTEMATHS GEIHD ~ BFh— i
RIS AL, S AN AL

21 y

B\



ik EEF I EIESRBDBRAT 2026 EEEE IR EE AT LT
L cc,'{; HATIES (SR ERTRRS

Mf—: I RIEHBRBARA TR+ KR A RALERE (BE 2026 £3 AXK)

AR (REN) AIRAF

R 29 AR B A A BR A )

LT RRK W A PR 2 )

el 2 P SR T A PR A W)

ARG HA TR A

rh ENIES <B:R i (A FR A

I OR — HE @HRIE S — 25 UK EL 8RR AE FEM 7 &

o [ 2 Y ARAT B AR A B A =) — [ 28 i ISR A W) 58 5 BT IR O 7 3% S e
I OR — 5 EHIE S — 25 MUK B2 8 4R R A5 FEM 7= &
EFtREE——=AE

it

T #2026 4F 3 AR, EMBCRZIAEBB A RA R L —FAT N ILTHORB AR 7 R8T dilia AT SR R A

PR R H—BUTHNFEE AR A BATH B 5 A SRR G508 19.55% 17.47%. 10.27%.

R4z

PHEN S

[ e |

B ERERS

LRSS

AR 2 b 2

24.53
16.01
13.36
8.78
2.86
2.50
1.66
1.11
0.96
0.84
72.61

WF A AR S B

| wszsan | | sxmas | L‘Fiff-w.f-’r'j’ii'llfévl,’?|

Herasikieisn]  — wrmEEas ]

[ szl Al 55 25 B 2

BT LRt P W B

L ks | L e |

ITi L 2

{

Wy =5 e a5
i il | (e (275

g butaE | BRI

T T T

LTI Ty 7 ‘

HRI BT R ‘ BT 5 )

Lo 4{ A ‘ —{ VLA ‘

BORSRIE: TRAUESR

S R

s !

25 B A

B

i L IR s N

Hehr e

22 y

wd =1\



@mwg@ﬂm
ccxi

fi—: I ZIEFRBBRARDETEVNZRELETEEE (EHOR)

Yt EZH s (BAL: EHATD)

I RIEEBRNDBIRAE 2026 FHEEE IR

AN RGS (BRED FERITRRE

ERTTERT

2026.3/2026.1-3

BBt M A A AT

Hr. BAERMEEASHEE( T

TR S Fh

A8 Gy Mk R B

(LRSS

FA AL B

Fofb A o T A %

KIIBAL % 5

i

e

HRIEFESHES K

FiHIB55

K

ISSvEs

Sk

P - A a

FHA (AR R

3 SIERE TN

Hrr 240555
FRARAT IS U
e SN Rcd I ON
B L S RN

GIISSEL ON

BB EE o S (E AR BN o

Bl

k55 K B 5%

ElL A

R

LRArioas A A

EBITDA

=
==
%

Gk
N

B it
BRI REBRE
ST B (R 2 (%)
SR R R (%)
B3R R (%)

WIERRAT RS (RRAT AR

JRUJ: 7 5 (%)
BEAKHF (%)
TRAMETE 553 (%)
e e B (%)
TR A E TR (%)

153,325.60 204,583.87
28,839.22 39,630.67
19,720.90 20,565.24
216,074.35 242,824.24
129.71 35.65
139,295.12 104,334.35
5,696.95 22,317.78
9,225.27 11,006.92
91,107.90 108,939.93
682,181.68 758,745.11
132,010.53 175,339.65
268,475.83 294,916.41
63,707.81 70,602.19
332,183.64 365,518.60
541,505.97 605,659.73
140,675.71 153,085.38
93,165.50 95,860.23
14,512.34 14,710.45
5,810.15 6,649.89
566.32 778.25
7,355.86 6,464.12
371.79 421.11
3,136.02 2,348.45
4,289.64 8,520.04
23,299.53 26,422.06
(13,885.24) (14,791.69)
8,794.80 11,467.79
7,862.92 10,544.67
8,464.82 13,040.39
19,504.17 22,534.44

2023 2024

1.53 1.86
5.92 7.18
59.59 55.98
23336 276.22
12.03 13.29
22243 183.17
129.57 153.18
77.48 72.88

245,605.42
36,225.46
27,414.10

362,399.52

1.43
90,423.73
30,509.88
11,985.39

144,023.51

975,484.25

227,638.76

359,306.89
88,848.47

448,155.36

813,026.40

162,457.85
98,531.07
18,869.45

9,597.27
884.10
7,157.38
546.01
2,224.57
13,768.74
35,492.78

(16,456.28)

18,793.26
14,952.11
14,488.45
28,635.23

2025

2.25
9.48
46.37

231.61
11.32
185.72
145.32
71.60

303,389.92
42,474.90
18,836.44

449,332.98

1.40
74,106.73
38,794.92
11,921.39

153,404.76

1,122,227.20

285,350.15

500,978.26
943,994.03
178,233.17
113,072.29
6,003.61
3,139.53
164.81
2,460.98
44585
5,607.22
11,681.98
(5.365.95)
6,243.70
5,112.19
5,109.95

2026.3/2026.1-3

45.93

24432
11.50
202.34
152.70
74.39




iR & EERHBERAT 2026 EEAE IR EEAF LT
L -=c0'{; GHINEIES (BEH) ERITERES

A A5 (%) 24.99 25.06 20.00 20.11
57/ A5 (%) 32.25 34.38 27.93 27.03
HE R SRS B AT A A (%) 31.10 31.55 44.13 44.49
BB AL a6 JSHE 5 S FATAE b /14 B AR (%) 294.25 296.51 364.24 357.31
Efge 7

BEP= U5 5 (%) 74.43 73.76 78.28 78.70
EBITDA #2878 5 5 4(X) 1.98 233 2.99 -
S f5i55/EBITDA(X) 17.03 16.22 15.65 =

e [1]2026 4F 1-3 A2 EE PN S GG S 3-8 BN RIERNIRR I TIEERGTT DR, 5AFFERGGER DA 2R .

24 y

. Y |



ik EEF I EIESRBDBRAT 2026 EEEE IR EE AT LT
L ‘%xﬂ HATIES (SR ERTRRS

f=: EXVSEFOHTELIR

ECED HEAR
X578 5 VAR 5T RS A v 2 A

WA AAKATER T A2 AN 7 B

BRANTE i % PR/ R 30 R th
HBRER S% A HRE RS/ TR e
ZoEE I E N E Aol 55 Bl A
TV R YR/ ST 7 24 ST PR S SRAIF 2 B A 8 8 72— 3R AR B SE S 5:3K)/2]
TR A B RN IAR BT # B+ AR BT #BL35)/2]

EFIGE S Bk A Mk 55 B B AR E VSN

BRI S S Al A% B 2 A B K R U 7 A A IR 2+ S B AR B B

B Ml as 26+ A A% B RSN+ A B3 8 RSO+ B B 25 T L BV 2 Ao M (738 B+ B At

BB 2 A E AL B)
GINERSY I ST By A = A R AR A 22 00 = AR S AU BT 38
PRI S A IS A (555 RS S IR N B SO+ AN JE S e+ ZR R BRI 8 5

EBITDA B S T LTI PR 0 L 7247+ T 0 T
oA flefg  EPTDASIATIURFIBSE MR ABEGALE Kt EMNSURL  FHESE AR
i+ B R )

e i S8 8K\ S5 T R 0 8 s — L 0900 5+ —
- . DL 301K £

K% L U S 2 — 4 DL BRI

B ST\ o 52 I i 7+ 7 4 -+ 0T 8 - 018 2

v g (B SRR ST 2 ) / (A 7T S S 25 20)

25 y

7

\



EHIARGS (BRH) ERATRIRE

i e I~ RIEERNERAT 2026 EEEEWIZEZEATF LT
@»mlﬂ“ﬁ@cﬂﬂ ‘ L3 7 2 A\ 1T

B : ERFHNFSRENX

AMaAE F P4 ey

(BCA) S&K5
aaa TERAMBITRLFE T, AP R AR5 R IR, AR Z AR GBI, 2 RS R AR
aa TERSMBITRLFE T, AP R LR RS B R, ZARGETFHBM R, BARERE.
a TERAMBITRLF T, AP SRR B TR, B0 Z ARG GRS, 524 R K.
bbb TERSNBITRLFE T, AP RLE RS M — M, ZARGHFH BB, B4 RE—K.
bb TERAMBITRLFE T, AP SRR 81558, ARG B ARKA, 4R EEL M5,
b TERSMBIFTRLHE T, AT RSB 545 M RE B R T RAT I A5 8, SRR .
cee TETRAMBITRLHE T, AT R AR5 MR IR OB T RATIEHR s, SRR .
cc TERSMBIRLFE T, 2P R EAR AL, BARTRES KA.
c FERSMBIR LT, AP A RERIE 5% .

e [1]Fk aaa 44 ccc HRUNFEERSS, B MEHEZTH “+7 “—7 FFSIATRHOR, Ronng meig (il T A%,

QI VPG B W 32 0P 3 AR A A8 AR RN 55 XU 725 FEAMIB RS RO T 0 e B S5 FYSE DTG« RS SR BUR R
WA T WS 2V T AL, X AP AR PR AL H LS SRR )

BI4ERFS AERAR 7S FBAMEAE PGSR S0 fbs “g” 5 “gr” , LURIXS).

D\

. eawgge . &x | é;

AAA SN RS (0 T, AR R RIS RSO, 362 U L. 9

AA A RSO R HIER, BRRGGIBE D , 4RI, o

A SR RS 0 R, ST FIA SR B, H4 A s

BBB TR RS RS HEWe, BRRG GRS, A L. A

BB SN RS 0 R, BRI RSIEK, FEEAR K. o/

B AT R BB 5 10 B AH T B OIS, 30 MR L

ccc AT R 5 108 B BT B RO B, 1540 P bEs.

cc BRI RERIE %, BT LR

C N R AEREIE 1

e [11BR AAA 2. CCC R VAT RS, M MEHELAT “+7 “ =7 FF5dATRiH, SR &l T A %%,
RI% T A7 & 2 AR BRI E A, b i3 [ B AE 2 AR AE TR0 R bR “sti” DURIX o

Y >
AAA e B, AR AL RSB, 12U I
AA % 2 AR, AR BMBIEL 15U
A % 2 A, A RSB IORM 15 P U
BBB W2t ERRFR SRR, A
BB O AR, T AR BRI, e L.
B 552 KM B TRV, (30 PR .
ccc U A R BT B IO RS, (3P
cc AR BRI S
C | AR
Fe W AAA S, CCCULDLFAR4I00, 13 MBI “+" | “ R, R s T A% 2L,
A &
A BRI, AN RS, 5 .
A2 AN BRI B, %R,
A3 AR 4 5 AR A R,
B AR ARG, AR
C A BRI AR, 205U L.
D A A B

VEe A R T A

26



ik =@ I RIEHFRBBIRATE 2026 FEEEWHREEAF LT
WASEIn | ompmms cEmm RS

i

itk AEECTZRIR DA T N R R VAT ) 2 5 4R9 SOHOS 5%

f%%: 100010

Hih: +86 (10) 6642 8877
L3 +86 (10) 6642 6100
Mk www.cexi.com.cn

Address: Building 5, Galaxy SOHO, No.2 Nanzhugan Lane, Chaoyangmennei Avenue, Dongcheng District,
Beijing

Postal Code: 100010

Tel: +86 (10) 6642 8877
Fax: +86 (10) 6642 6100
Web: www.ccxi.com.cn

27 y



		2026-07-07T16:25:31+0800
	孟航


		2026-07-07T16:26:03+0800
	郑添翼


		2026-07-07T16:26:20+0800
	王雅方


		2026-07-07T16:28:27+0800
	中诚信国际信用评级有限责任公司


		2026-07-07T16:28:45+0800
	中诚信国际信用评级有限责任公司


		2026-07-07T16:28:56+0800
	中诚信国际信用评级有限责任公司


		2026-07-07T16:28:56+0800
	中诚信国际信用评级有限责任公司


		2026-07-07T16:28:56+0800
	中诚信国际信用评级有限责任公司


		2026-07-07T16:28:56+0800
	中诚信国际信用评级有限责任公司


		2026-07-07T16:28:56+0800
	中诚信国际信用评级有限责任公司


		2026-07-07T16:28:56+0800
	中诚信国际信用评级有限责任公司


		2026-07-07T16:28:56+0800
	中诚信国际信用评级有限责任公司


		2026-07-07T16:28:56+0800
	中诚信国际信用评级有限责任公司


		2026-07-07T16:28:56+0800
	中诚信国际信用评级有限责任公司




