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O WHHR

BB (Lot 1,871.70 2,198.12 2,131.98
FrgER e (o5 415.46 459.09 499.89
BB (278D 147.93 75.32 78.43
BETFNE (1270) 40.45 31.81 53.29
HRE (270 33.20 27.34 45.69
sEA s B (2D 33.99 27.33 44.57
SR B AR R (%) 8.23 6.25 9.53
SR B IR (%) 1.84 1.34 2.11
B3k (%) 22.06 30.22 23.38
B fUf5E (%) 77.80 79.11 76.55

BHEREA (BAFROR) 2023 2024 2025

BB (276 476.84 462.97 456.17
A #ER S ST (L) 202.05 216.66 218.04
HANE (2o 14.25 12.16 14.97
Zrail s B (2D 14.44 12.15 14.73
Mg (Lot 274.01 257.99 249.84
B R (%) 57.63 53.20 52.20
RBEAR LR (%) 57.56 55.76 54.80
WEALAT #(%) 154.70 144.75 145.59
R IR) 19 5 7 WL 6 2R (%) 7.16 5.98 729
EBITDA ({ZJ1) 22.72 20.38 21.58
EBITDA FJ SRR A551(X) 2.68 2.48 3.26
&R B ARBE RS EU(X) (2.28) 3.74 3.44
K3 55/EBITDA(X) 12.06 12.66 11.58
N 5%/ T A A (%) 83.86 73.51 71.88
re AN M B R A5 % (%) 27.49 30.10 19.53

T [1] e SR A S5 AR A SR ST S BT CREBRI B S 40 BT 2023 4E. 2024 4E LUK 2025 SEFT R, ORI SSIRE R iE
IR ARHE IR BB W 2023 4EIU 55404 v 2024 e THR S WIVI G 2024 4RI 555035 Jy 2025 46 THR S WIRI 8 2025 4200 25 50 v
2025 SEHTTHR G WA K. [214R 48 e N RASH E I BGR 2117 T 2025 4E 7 H 8 HARATH (hrdk 258 Sy AR 2 i bS[0 2% ) 5 SR AL AE
IR 22 5y 37 P i A VT SIS b O B (A ) CATRER 22 47« AR SR EBURRAE 6 B 06T IO7 (1720 ity SEADRR) » IO7 224 46 80T 1) 5 S v £ 28 10 25 TR R[]
TH, R (S 22 5S-Gl TR PR REAT S BE . A% IR ATIR & R 20 ISR 5 05 S0 P B 3 B Y, ASREARfA
BN, T LA SO AR 55 BT H S B v B B U T 1 2 0 N R 3 s A SRR AT MRt 5 (AR B 1, RO LR O oAb 3h
Wre, AFIE 2025 4 1 A 1 HEBITHISSHAE, IR FH G 1T vt DLl R AT L3 18042 B I 45 3R O AT JE R . AR op 2024 4E
g, HAm SN BN Hofhll 55 AR B S AR R G 5 PARTEFEAR AT LG o [3] ARl sh BT B 55 S I 5 K I 4%
NG O, BN RS, ST AT RGE S . [4] A4S S A5 SRR 4, B IS BRI R, k2R R
B HIBAT LR, Rk .
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TR R AR

NFENREZ AT N AHEB AR AT, £ 1992 S MM AH A FVE N KRN, 17N IR T
SE M SRR EAL, T 2000 FAEGRYINEIF A 5 BT i IR A H RAT ISR LTl 2016 4F, ARl AR E
Xt REFAE TGO MR TS S IR B A R AR (I N IR TS Bt Ay I FIE IR AR, DA
AR N ERTF B A 100% R ) IG5 A T4 78 HHESR IR A PR AR AR fRRRT M
WEFE) Bia¥id, HELN MBS SRR A RAR, UEFFFAREC N AT
TR, 2020 4F 1 H, % BTMESR SR EIEFEROARA R (URERPEIERD &
e E L A Ty 58, A RN AR R T N H B Rt B 4 T B & A IR A w1 (LR R4
JEEE) BB, JMIESF 100% 804 Cd F 2= EiESR; 2020 423 A 11 H, HEIESFE M0
R, AFISHEUESRE R B 809,867,629 %, (HH AN 6.26%. 2022 4 12 H, A#HE
ORI, RS TERR TS S RO S A BT, ARPHA RS, AREME
H PR BRSPS 13417 o e gE ), R TR S mlRH S 45 o,
ERZ e MRS R. A7 (BRATRD KEJEREERm A AR SEERT. SIEHERS%.
BZE 2025 K, AFIIE 9 KEEERTAE, TFEMBEAMG. AR E-EEMR TSRS
%

# 1. BE 2025 FRAF EERRESRATEL
2 sico

I TS VA PR A R4 IS B A 100.00%
I PN R AT R A ) JTIHEE BE-0
PR AR B B A T AR 60.00%
I MBI A PR A 7 AR S DD
R L A A 75 AL 70.06%
PR 2l 35 2 TR A B A TSPl 4 90.00%
I TS R RHEA BR A 7] 75 4 100.00%
T A 4 (R LA ) TR LR 100.00%
LTS 4 4 TR T R A 75 4 [ 100.00%
P ES IR IR A 7 HhEES 8.54%

e 1 AEIXT PSRRI LU G 8.54% N B L IAHE G THFR LB 2. B EiER NEES R T A, ERVIRAAE FEESiE
EEM, Ha, THEFEEA. TS RSP LT M N A T R AT, HANAF AT, BESMERRT
2021 4F 3 H e &M RO
TR RIE: R EA, s E PR
FERGER: 2021 4E 8 H, ATIRANTRERIEA 9.64 1278; 2022 4E 6 F, AT GEANFIE AL
A 13.01 1270 88 % 2025 R, AFITENHE A K A N 50.17 4270 TS EE A A 7] 43.82%
Rty , BT AT INERTE A BB A IR A & A4 E A7 3.17%4y, A itEra A F
47.00%807, RAFIESBEA; A a]SEhRsH AT M E 2.

R 2: BE 2025 FERATH KB REN

27

TN RS A A A PR A 7] 75 4L 43.82%
T INAEIE A b A A A R A 7 I EZ 11.69%
TN 3R B AL A TR A 7 JUM e 10.01%
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)M MR A PR ) T bk 5.72%
M5 Al 4 B 0 A3 PR A ) IR A 3.17%
TSR S H A R A TR $ A 4 1.53%
A R g HAT IR - 1.20%
JoN A = R EERE R A A ILIERS 0.58%
Hh ] ARAT A3 B A ] — HRIE 500 38 5 BT IR 3K - 0.44%
TEF 3T S 4
TN G R AR A A R A ] Il 0.21%
&3 78.37%
ORI MFF A, il s E PR

Al 55 3 B

BMEFFBUERIF R

FIREERRIAA, 2026 F—FEHELFARBRYE, £/ 0. REFSWENEREEEF, Hhaers
gk, MEFTREE. BRF, ARESES. HEBEFEHFERRRE, BmhRbSHR5|LH
MABBMEN EF, SIREEFRHAESHEERME, hELFSKILRAEERPBERTETL,

2026 FE—ZFEHEZFI R R, S<br GDP [FHEK 5.0%, % 3 GDP [H LUK 4.94%, 58
AR ACTIRAE T, 44 5SRO . 2 0% MAabr SRR A%, Tk A
YERFITE, Bl RINEIR, 2 A AR i B A I b 3 S T4 R P R 1 2.8
6.4 ANE I s THEHR DR EE AL AL, (HEPARMREN T 3 A H ObbrE: BORSERT
RITT R R R LK 8.9%, sl it sl b BkIml 1 RS 97 S —FRFETH 2R FR LUk
3, AH< DL 3R B RN B3 U T 1 i V8 B s 2% .
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ZEA LLEIRER, s E BRI 2026 4 2 R [E GDP HHUKSTE 4.7%4A 4. MWRKIERE,
et K ISR A8 N B B N 2 AU S i A SR VR AV s, v [ 8 B 2 [ T ) B O A 3o 2 A 48

BB (—F BT RIF HER RS N a6 /BB, FRAHREEE: httpsy/www.cexi.com.cn/coreditResearch
TSR
2025 SR FRERERPUR AT IHEREDR, AXEENEER. BNSHRARSRA, MASWRERK

BEREES L. WEAE R EREEIREIZERR; 2026 FTULBAROREESHAR, BEKHNE,
HES5RHNFIZES TS, FRXEEXENEWRFEED. RapEFbuxRk e

2025 FEHR T BB AN IR, RIFEMLS . PAIREE . A SREGE B R R R
BURFF SRR HES) TR T 3 B2 R 0E, 52 S0 R S5 3 BR KR ER T, B A st (o) ARG 538 o A=
PR [FIN RO SR T A RNE S L BT AR . IR TR . BURSCHEA R M
B RBR 5 GRS i)
2025 EP EBAUR R TS £ BeLRE, RPANRTIESSEEZEETE SRR & N
B B R ERIESS K HREE T2 uiis R, ERSBERBONZ 0IRE) . RAE TR ik
W, (EAT MR Y SR TE AR v s 3B R 0O )
2026 FEIFATIIE N O BEAS 158 S ], 55 B8 i R K 0 B it < 15 XU, 2 4B ) 2 2 3 < 45
Fy, RIS T, B i 2 e TE IR A . B L BRI RS Re ) Sl
BHEOEA SRR G 4 5, AT ML AR 4 1 % ) I (2 4
2025 FE LUK, BB Ak 5 AR B AV IR FE B2 AT 3 [l 1 350 38 H m ek S48 v 4
FEBSRSCRF ST OB ATEN PR IR At 4 Rr st RN e AT AR DK, &
ol 22 B oeiloR E LR B V BES, ARk S B BRI SN m T 37 9K5), HFRHFFeE
Z oA R PR E L sk S puxR RE

I (FERFEEREWIERIFL), IREEEE: htps://www.cexi.com.cn/coreditResearch/detail/125092type=1

BESAH

FiREERAR, ARRAMERSE, TRECER, REEEHEBIREPEIES B3+ Bl 454
BAZRASE, SMNRFUSETHS TUSRMRSER, REREEMPH, KAEESRKHERS,
RS REF, Sl ETHRE, HTEFUERRS, SARaIMEBET; R SBRERNX GRS,
Bl E AL RFFRERZTF .

TR MTEZEE T BE T LT E, RERBIIREFREEN; REEESHFE
HERE, NIRRT RE: ZREFLEWEERE, BELHHE, RN SBATWE LT
4 7], BRERZEWT R, TSR

NAE RN E R ZR T8 2 oeml BTG, 2 5] S e Ar 0 DL 355 U0 e Rl AU 2Lt
PR IRREE AL . BBUE B, ARHE T RBUE R, WA F LA BT m G
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T AU BRI D, $55 TIRBHAAM). MO S MU TR . MR SUEZHE B RS
DR EE AR, AN SR A A T KURSE A B, B SRR H D E KRS T H o ek SU5 T, A B
On ) PR B S B ORI TSI A 5 I e 4L K R TR EIE S et P R st il s, By
B R e AR

WA BN F DR A G BT AR LS B E IR N, B AR LR s, AR5
PR, BRSEHEBAH e NS E SN YUR, EkAAERE, 1288 LR,
WHEBONEL BRHAE KRR B RahtEI i, BRIEmEaezsh, AnbAE NEi
B A O P E IR R b e, R R .

UM F5 T2, ZTCM 2R GRS, BT WA ZR KA W G RIFI K.

N aENME RSN T ER B R BT B 55 BT RE ST AN R BN 55 . JEAER, A R HFERA
Mg CL R, 12 w85 AR SRR 1 i LU RDGARIUH D M sl 55, Ak S5 2
BN ENL SN E B SRS . 2025 FRATIATIE SR R, AW RSOl S A R %
PE N SS WA R LA BT NI, EA3 28 TR RETL SN R S84, BN B RN [R] EE R
4.13%; MUCANGHIE, BB GO SN 2w E SN Z AR 7y, RN RETELY
SN R EEHEIR AR, 2025 4 By A 7 BN SN 2 R

R 3: JEERATEN S BN RIEI CEHL: (270, %)

2023 2024

e

£ =14 &5 =14 &5 i
Fil BT FHL B 5% 38.48 57.83 32.49 43.13 25.56 32.58
AR B H 5% 19.14 28.77 9.12 12.10 3.81 4.85
BB 1.67 251 1.77 2.35 1.94 2.47
Wtk 55 2.56 3.85 1.99 2.64 1.57 2.00
Hre sl %% 4.71 7.07 30.69 40.75 46.44 59.21
B 66.54 100.00 75.32 100.00 78.43 100.00

Ve Lo BRIV A IO RO TSI S BN 20 BB AT 0l S5 O B R
%, BEREIMBNDE TR, SRRSO ATRAERN: 3, 2023 I BN MO A I 4 IS % 10
S BB AR, RIRATAT 2025 AL IBORAE, MBS MK BA IS 2SR H 47
8, SRS 2023 5 I 2004 AR E I TIE W RS

ORI BUAVEA, il bR

HERGEITRE M. HESH, R EAWFS+ I TR R BRI H WA
RSB MW YA RIAFIITRIFIG K, TR R BL T T RFI R H T

B

O\ F) Rl ARG 55 BB Be VRN 55028 8 AN TS R BT, BT R AR Rl B R BT (LA R B
BIEEIFL CRUR AR B kg%, [F R ROG AR SUgeR R JE 55, O R BEAH 55k %%
HHTRETEML S DS SR . BUE 2025 R, BTN A 115.28 12HETT, Hrh A RIRIK
LA 70.06%

R AH BEL 5 U5 T, TS A B R A R AR TR T RE R M R R AR 0. 2025 4, RS AHL BE A DA BT
MV S5 e ROMEE R R ANHERE, FEIGOGIR. UL (i BE ST REVET IRl At ), [R] IR I AB ge
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P 2R A A B L 45 B, B SR B DA B8 B A [ bE B e . MR SR ARG, k5 FL 55
A FHE 55 o5 s sy, (EAS a Tk 45 T i Rr et DU A e FHL B 45 I s g K, #2025 4F
K, HMMS H R 16.48%.

R 4: IEERBHHEMBRERKRBFL (B 27T, %)
2023 2024

£ Wi bb &8 i bt &5 it
‘i 21.90 3.70 25.88 491 87.43 16.48
[ il 570.03 96.30 501.49 95.09 443.08 83.52
it 591.93 100.00 527.37 100.00 530.51 100.00

BORORIE: MFFRA, il fE e s

APk oy A T3 T, RS AR B AT = KRBT it SR RO TR R A Ak . 75 e IR g
R R fEREEE LSS, VR NRR T Gl 5% B RN S5 40 R B () B 0k, T VA AR YR o bL SRR R
K, R 2025 K, THEREIRAT AL AL R AL BT B b LL O T & 34.24%, BBk AL G b 9 A B Bt
7P Ll S AR B EOAE RIS 2 O R T B R A F 2 45 1 A Ak, i
FEOR BT AL S Rl RS 4R A X ISR AR, AR S i, R TR 5 B R T 1 A5
b 55 DL T FEA U 35 F 422 N BT ), R 5% 0 R ERES A, B BEIR I 45k 55 I TAEML
MOl S5 FRSG K, A G LT

% 5. JEAEKIRTE LS S B R AT LA AR (AL 1258, %)

2023 2024
£ =14 &5 =14 &8
TH T AEVR 10.15 1.72 67.00 12.71 181.62 34.24
RAETH% 347.50 58.71 292.22 55.41 135.05 25.46
W G 99.53 16.81 89.97 17.06 104.44 19.69
Al A5 -- -- -- -- 59.78 11.27
Gk i 25.27 4.27 14.08 267 22.15 4.18
Al b 43.68 7.38 29.61 5.61 11.24 212
RIS 24.65 4.16 13.50 2.56 6.25 1.18
RS 23.95 4,05 10.69 2.03 5.31 1.00
Z MR 17.20 291 10.28 1.95 4,67 0.88
B 591.93 100.00 527.37 100.00 530.51 100.00

e AT S ETHEURZE R & T
PORISRUE: R RA, il fF [ pr i B

ORI, 2025 AR WAHT N AMNE IR SR, M5 LS AR ALY 55 2275 7K
J, AR BN SR 55 A0 SRR AU R R R ECAT B BT, B4 THBURACE: SRR S Bt
MLGTHC LEAT B T R B 2025 4R5K, TS AL TR (AN R SISO R B AL G ik 678 i R R LT BT 1~
B, PR A L B o 7 AL B 5 7 ot AR A O PR R

3% 6: JEERMBHERTREHRL (FhL: 2T, %)

1EH 591.23 98.04 525.45 97.85 530.60 98.26
RIE 9.67 1.60 9.07 1.69 6.03 1.12

10 - co—
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W 0.00 0.00 1.85 0.34 131 0.24
Cif 3 2.15 0.36 0.62 0.12 2.06 0.38
Bk 0.00 0.00 0.00 0.00 0.00 0.00
L iR A Bk i A vt 603.05 100.00 536.99 100.00 540.00 100.00
A R PR R FK 2.15 2.47 3.37
PSR A SR AN R 0.36 0.46 0.62

AR RRREESE 424.61 322.68 254.28

VE: BT 5O TR 2 A I A TNBTEL
ORIRIE: BTV, g b

FrEelR 55 7T, RS G T 2022 4F 6 H AL MRS B RRIR I G PR AR (BN AR RSB Be
T, RBPEAR. fEREFX L ZEH IR UK. #E 2025 K, BT HREIREM E AN 81.50 12
TG BRT5 B AR IR S A TS T AR LSRG SRR AR RIS, BAT RS A E, R IHE R,

Tl A 2O R B 5 48 8, USROG AR iz & s SR 32 [RIBT HEER T R 4R AL 5
2025 SEM I 1,422 JIFESEHRT 33 JiKEHIE. BIE 2025 AR, AT A 2Ok
i R ABIE 11.87GW; 2025 FF6AR . MHLEH R & HLE B 136.65 14, AL ARIFHRIE
. BTSSR AR IR S PRI R R, (HRSRAT TR S BRI b IBUR K HEAR A A AH DG KU
TRFFITE

B 2025 FK, BT HLGTI B SR B2 23 08 979.95 44 70HN 189.53 A4 7T, 73l [F] LEig K
2.01%M1 14.61%; 2025 &M EUANFFRNE 73518 67.86 A0 17.79 ALIG, 3[R HEIE K
13.31%F1 8.98%. FEHTHEVE NS5 PUE KAl F, A= 2025 4R, RS HTREVR & B 7 Flig %
FEOy AIME AR 415.40 14 70H 117.25 4276, ENRSONFIRE BTk 22 52 T

S MET=HLESLG R, A RET BB E TG0 LG RIAY; FEREARITHREE, 177
T TFR, (2B EEU N, I RET MWL B RREIE, KRG AW GeR 1

AT RGBS E RN INE >, FENSAFEA R OG5 EHEE
SR P IEE ST, MR OLT 2017 4E 4 B, &) REAE SR A TR R
BNE NG SRR T P HA T . BE 2025 AR, TOINEPEMEAN 63.09 1278
Ho AR RN 69.02%

VENHL T G- B F], )N BT R EE SRR R 0k, A RS S AR N HE BT 51
SR )RR =28 Gy T 32 BRI ARAT S S RLAL , AP AN GRS R BP0 45 3 R AR AT S A il
WU LA A FEEA LB SR AL 7 sUH AR R R 7. 2025 4 N 357 AR R BT~ B 1L,
FREARTHAR DX 38 4 Rl XU IR 55 SR G IR R 0, AR IS0 SR LA AN ) 5577 A ) bL S AR
o TN B R B WAL B T AT AL B, DL G S B AP 7 USRI, 2025
RSN R PRI G PR R, AR5 T KA e UL B, Mk B S AU IR 2 502.14
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A BRRE AL B S5L 45, #RE 2025 K, L PTIAR 185.86 17T

BUE 2025 R, BF5 VRS 1) BT NS B4 9.17 Aot 5.18 4278, J3 I EIEL R [
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