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2022 2023 2024 2025.6/2025.1~6

B Eat (2o 1,149.39 1,574.82 1,591.69 1,604.39
Fra#RG A (270 676.74 821.38 887.82 883.62
ffiiait (oo 472.64 753.44 703.88 720.77
RS GR%ERD 357.38 609.91 573.71 564.98
Bz 429.87 677.57 632.79 624.63
RN (276 82.97 97.31 127.11 56.63
ARz 52.53 72.16 59.36 28.45
EBIT ({Z7%) 58.46 72.35 76.41
EBITDA (fZ78) 78.31 98.04 119.57
GETER P E MBS R (2o 38.78 44.38 71.21 29.15
BRI (%) 35.06 36.96 34.09 34.00
MBI (%) 5.48 5.31 483
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AF, FELANIA. 2016 F, AR RER LR R ERASERI R AR AR (BURE#R
CHITZERE” D 100%B AL H BN A T 18 & 1 245,425,880 B4y 2017 48, FHRE A MAEIRAS
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FIBFE 17.06%

2022 2023 2024 2025.176

m—E W EEN (2T0)  e—IEE%)
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FEREER: A 2025 4 6 AR, HREEERA AT 62.19%/k by, Frilid H5 A m 4 &
PR R RATIR 2 7] [ 54T 2~ 7 0.06%(1 AL, $H 78 RIS RN A R EBER A "] skBrazifil A
P 55 el B 2%

& 1. BE 2024 ERAFREETAH (n)

2024 ER 2024 4
REA ppme mwe BURKA A
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i EERRAR, 2025 FE_FEHELFREENEREREK, ORI, TilkE~ HOSEEARHE
AR FRATR, BRI, SMBFRENOERZLREN, RIDOFRHE. H~ES. MREEFRREH
EZFFEOAEFHEMTEREL—PRE. THEEBRMELN. MEHREED. ‘RAE" HE
BREIRHT, PELFIRREEFRSRHEENLRSS.

W (LF “[E%E” TF, BEANEREREE), REGHEE:

https://www.cexi.com.cn/coreditResearch/detail/11981 2type=1
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PIBEERRAR, MEEEREMEEL—PTE, URET NE. REKNGEERT, ARSWEREED

FEGRFED . EFRMESEABRERZUMBEHELNE, TIRFERATRE. S, ETLR
BEEHEARFFEXEOEZLOET, MtHET (KELBREEEM) FEMRLE.

2024 FELIRA B GUS  CRFF I I B AT PSR, BB T B SRR Betidt — 2D 5838, DARAE
P AT R AERIS T, AHER TR BRI RN, B E 5 A B L
TR, AT IR Bz . AEAT L B RIS ) SR AR SR R R L R, B
BEAT B B TP IR CLovia 3 2024 SEDIRAIRBCRIOBGEL I &, it — DSl 74T LU 2 il
JEAFRPIRHIEE, BUHEEIT (st A A B0 ARE S 6. HIRE, WA KIZE
il B AR M BE 77 B A RE /N N IR EATIAL T RAFAKCT, WSS AL KPR R R B Rafie, H
T W R B A SR R TR R 4%, AEAT ML 7R sRARIE G s T, WS 3R AN Bz Ak B AR A 2 5
BONRSE 15 FTKT
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TOMPAE, ZRTETL. E WA D, XAHYIE, AR Pt 2 8o e AR .
R THESIAK AL X AL A e BF O AR « N DV FEBOR I Xk DXIRER T (88 K 5 N D sk
WA SETRFFEIG A, A FIEAT AN R B KA A FE SRS )

FELEMERIE A, AFRSE BRI, R 2025 4 6 AR, ~rIIEAE N8 2R
ik 14,865 AH, HEZHE™ LEEEWENE, ZETETL. BRMNARTED, 8AKFR
of, XA

2024 FEL AR BRI B 2 BRI FTIRLL s I T A A 2 [T H M T 1 2025
L FEL FJETRWATELE T IES S, (HBRE B L VIHRIFE KT A AR BT
BB FM, BRI AR AT EE

2024 5z 2 B R, A RIS A BT R B, [RIR A "l A g 22 2%, 1k
WAMBEMEGTT 1,832.82 A B, HIR=Z RS RPN, 2024 F A w37 84T RN R O
PR IF B/ R B, HG b SR RO S HE IR B 7 [ e R R MRDE AT PR SON T L2, HoAt R 0 B U
NIRRT, BAERT I X3 A AT R FF ORI T 455 7], 7= 1878 BB TN R U /KT
BE 2025 4F 6 AR, AFERESR FERREAERN, E@AT FRIN I 5 i 22 A i 2k
HUOREEm, [FILLA BT R

Hlge s AkaE T, ARZRES TP A AR, Hrb 16 04 A HIRKA K i ad],
Zan THOBRREhh E?, 2024 FRA RSB — DI, B A RBSR 8 T S
(5 B e AR, R BN ST BB TRk

R 2: BE 2025 F 6 ARAFTBRB=ER (NE)

5B A TR PrE 3R EE Ecaivdadsil
TS R FOEF X 137.64 100%
B i i WL 138.83 51%
LG EH Wi 49.02 100%
FUH = VAL 53.22 100%
PP e I 39.66 100%
T B v I 67.00 100%
TE I 53.40 100%
R=ErmR i} 47.00 100%
TR KM biriBl 17.51 54.61%
ESN=TBU HER 90.42 60%
Wi e EIN 84.33 60%
I R Ak 146.47 52.25%
kN 908.33 51%
Horrs A2 I 148.00 66%
ARG e A i} 67.00 83%
A YLE I 62.50 66%
L = 141.22 90%

L2024 4 10 A, AFMEABRIGBEEAN, DB EEEARARAR (B EE) AT RAT R el AR REIT, HE% 4
34.96 12.7G. REIT KATIG, AFIHHFE R#E AR REIT $5% AN 25.00%, A4 2R RN G H M &R .

2 2024 4N E] TN BRI B A B A4 A BT 4,411,800,000.00 TEliksh (hE) JEEGRAE (LR E#RC%ITHE”) 100.00%/
B BEENPEBCAA R AR TAR, MANEGIHREIEH, A REEESE 1% 276 AH.
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I @,mm&%@]ﬂm AR R MBI R AR R 2025 EEEIEAIRAL AT AT
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A HER 75.19 80%
28 re pu)i 96.97 100%
T I ] 52.13 100%
T e 1L ZR 85.33 100%
iIEL=p S [ 7 107.81 100%
LLEEP N B vt 72.18 100%

i 1,832.82 -

e 1 RPERFINAE G IFTEE N BB 20 ARIRIFRNI S, SRS DA SN R 3. R PR 4]
ARFRBLL GO RT Th Bk A IR AR (LURfIRR “HHRI k™) BRI
GORIRIE: AF$edt, k(s E e

& 3: JFERAFABRBEEERL 7. M)

B BT
TS R 34,367 17,304 55,526 29,554 59,030 30,427

B 116,620 33,863 124,030 38,200 116,439 36,515
Jerits Enk 37,311 35,069 41,784 40,323 42,216 40,540
JU3n el 22,836 15,331 24,469 16,855 24,465 16,677
P e 18,871 14,038 21,144 17,028 21,690 17,188
THE BH v 28,963 15,636 32,353 18,946 32,626 18,947
FEX il 28,091 17,279 33,135 21,203 33,842 21,789
R=ErmHR 7,624 7,247 9,338 9,381 7,552 7,607
LY VN 27,340 22,009 34,459 27,201 26,231 19,857
NIEST=vY 36,314 14,839 40,638 17,000 37,670 15,402
VRl fips 48,448 17,886 53,420 19,815 52,686 19,708
2 B 45,619 13,304 44,619 14,536 33,762 14,232
et 24,455 21,852 89,979 49,344 89,808 49,086
B - -- -- -- 74,012 19,617
AN R - - -- -- 18,829 10,738
EsPaahvd - -- -- -- 28,164 15,246
A R - - -- -- 45,198 7,268
AR - -- -- -- 30,404 9,891
HHIR R - -- - - 29,813 8,689
PR i - -- -- -- 15,921 11,093
T e - -- -- - 54,914 22,022
o v - - - - 56,807 13,251
PR EK R 8,771 1,530

VE: L. RCAHI S 2022 45 0 H~12 FIM: 2. FIRIERT 2023 47 12 19 31 FUFR, MEEHPECR TR SRS 3, B
HE 2024 4 10 A%, SETRATEE RIS EEN ) 10 A 21 H.
BORRIR: ARSROL iR R
FEREHGT T, B 2025 4F 6 AR, AR ERAEE I H OV atH ik Aoy @ TRMH, @
e R PRI 5 S T o JLAR B G ORIETT TH, TUH A G AR A%, HARTEEMKEER
ATUER AR o > m) R BEACSE Y R R AR AR b, AR R T P B BB AEUR, (HEEATH] LUK EE
BRAT DR BT e AT B o, BRI I B9 BE A SCHE I TR m] 4

R 4: BE 2025 F 6 ARAFEEARTEFRL (AR, 258

ABZE 20254 6
i} R 1 R
T B %5 FE R ZiH BARE AR FERIE
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SR N A FME G 2 —, EEBSOEE RIS MRS . TREORA™ g, M
NH R R ERASERT BB R AR (BUR AR “HH Rk ) —ATAE KA B R 2
W g5 lk, 2 GHEHEIREE R, SOE I EAT WA NI TSI ], A RIAZIE B 2024 4
LR EAIRE 7 ek 2B/ME TR Frf, AR “BZ2E+ 80 E" ., AR
BRESCEMRER, H AT SO B s R RE Al . B RIS E L ETC Zha kS5 B REE RS S5 B 25
AR, WSATRITZ, 2024 FLSRZATW IS IR M E W ESTE B T . AR 220
PR 55 BRI A IR 55 XA B, BUE A FOCRITH 55, L35 R EARR R E . A &
RECIH ARG SOBEIRA A5 QIR R, BMBERN OB L R SRy, A
I 55 CURON 2 RV E W) B R 4y, HILERENL SR 2024 SELIRAT ITesl, wifrst
Rt R ML ERH L

ot 55 Bz

FigEEFRANA, 2024 EAREBELBAZEFBEPHEEMAIEEK, ST EEZBELZTLEN
STRREFEWREBOEMER TR, 2025 £FLEFTEEERERURER Y RMERLIERBER
Fxm, ATEWBARFERFIER TR, BRMENNLETRITLEFKE. ZEEEEERIUL
RABTEHRETM, 2024 ERATVDGESNER ZHXULERFRTE, 2025 FLURE—S T,
HESRSHRGERNEMN. 24KE, AREEMENRERERREBNIMIRAENHGSESRE
RIFIRRE.

4\ AR BT B 2 B A RSB EETE RI R Wk, 2024 L A7 WA R EHH
RPN K, 7)1 ZE FE A 5528 B G T 18 R B 7 W s L REIF T T 2
EREHFR. BEEFRAZER LW RBFZEN, 2025 F_LFEL A EWREARF LSBT
EIFHT T I (EEFEETTFRIFEE [T LA

2024 A F B PR B IS B S O B FE 7 PR R AR IR K, 1 BB S N K 30.62%,
A 152 8 Re s BV 55 B R R, BB S KA. BT RS ISR m, BRI HT N
o B AR DA S TE R A AN 22 S AU SR BUR S, 2025 AR AR A R ENISON KR A
BRI LA B MR BARIZR A 5T, 2024 LISk A WA 9% F 2 AR FeAE X AR, HADAE TA 28
Ko BEFEWAETTIH, 2024 FF AR AL E 2B B EE 100.00% B8 £ AL B I 5.69 1478, 4
HAP BRI 25N 49.98 12T, A AIE EHR K 77.87%, 2025 4F 1~6 H A FIF U2 o5 A S b
HHL 75%, A w EEEANERE . BAKRE, B SSREA BRI 2w FE S
BB RISy, 2025 4F b 24E A w1 R SRt B AT BT R B, (EERIRE AR R R AT
B K

R 5: MERAF EEWFZWAMEBF R 2. %)
»
ene TN

wizg 51.39 46.61 64.04 47.15 96.86 41.87 44.78 40.22
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Xl

M SIFTEARGRSE (F—H) ERTLRE

SR 18.76 15.17 21.94 15.83 21.69 10.72 9.15 11.44
il 10.13 18.83 8.24 22.13 437 -10.96 1.52 2.18
AR 2.69 14.07 3.09 15.27 419 22.11 1.19 13.99
Ak 82.97 35.06 97.31 36.96 127.11 34.09 56.63 34.00

GORBRIE: AFPH i E g

% 6: IEERATEMEAAKINT (LTE, X, %)

I 2l F % 20.49 19.58 20.92 20.65
ZE VS A 12.44 16.94 16.82 7.26
i a AT 34.63 59.88 49.98 23.53
FilE A5 56.13 76.05 64.18 31.26
EBITDA 78.31 98.04 119.57
SR PRI R 5.48 5.31 483

BORORIR: AR SRR, s E bR

L\ A BRI TR K, R 2024 FFEZZ 5 Faf 76 LU R /7 T (R A BRI o 17755 R
B ERAL L FELTGIT T 2025 FELIRH—H T/, AGHEHIREHIEN, BAY5ZT R
#.

2024 FARAF LB BLE HNESG K, HAOPLER 5™ . KI5 AR sl 51 2,
Horp 2 2 Bl R, A R A BT s BN IFIRGRIE AR Sl . BRI 1
BRI INE D R, 2 R BN IRIE K 33.47%. A w52 B8 e EAE AR/ MR
K, HAZBREGAR, Jahiham, Gesie HH 28 TR A rl s EEONIRIT IR S fira s, 2024
O 52 28 B TE AR UL SR EEIE 155 2 R BV BT 55 IS i R B, i S5 S At . AL e 45 4 7
1, 2024 552 “HHBREL A7 BB, R BAS R BEARRNFRAT ITIg K, R Ho R A i SR AR
K, A ERGERFAAC, WSATHA T R . #ZE 2025 42 6 R, AR EB~HEEH 2/
BRI, AP R T R B G VE A A R G M A T I, I S R P
(ERE 1 55 3 LTI A T BT, B2 00 551 B2 AR R i 5 55 WS b A R ik — 2D IR B, T 54T
FEIREL TR, BARGE AL (RIS R

R 7: JEERA TR REMEIER (2T, X, %)

2022 2023 2024 2025.6
ik 43.75 89.31 92.50 103.59
K HABER R, Bt 466.99 462.22 532.81 548.53
TR %= 515.37 920.24 853.54 835.94
e sh ¥ s/ 9P B 89.49 90.81 90.57 89.69
BB 1,149.39 1,574.82 1,591.69 1,604.39
FT A AR 676.74 821.38 887.82 883.62
FAT K 3K 19.75 21.39 23.37 20.47
BRSS 429.87 677.57 632.79 624.63
Hor: BAERNESR- A TR 61.45 60.57 53.31 53.00
(SRl asY e 10.20 16.28 15.69 17.01
MBI 4113 47.11 4313 42.92
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B 3: BZE 2025 5 6 HRAF BMEHEHK Bl 4. #ZE 2025 4F 6 A RAFPrA B NG R

R AN I,

KHERS o

HE: R FJI, R, i5.20.20% B 7.72%

SRS, Lﬁﬁfﬁﬁ Q

EMinE .
I8, Hita s T
8.48% — 2 iy e G 8 6.00%

12.84%

asa, RS 25.40
BT, 0230 i fF.
17.61% .
B EEE
-0.27%
\ B,
f@g : i ..%" 38.12%
i % 0.05% ﬁm%a i BRAR,

s
J‘“iﬂgg” = -0.84% 3.61%

BORORIR: ARSI, hilE E bR BORORIR: AFM SRR, hilfEE bR

L AZ B H 2K RIF, HIFEEHE, RS HBRIFLE T[R4 T R EIFHI B
TSNER BT BRI GE 7T LI BRI 55 S, B R IE R RIF AL BAF Ko

AT ZERIBE SRR, IR h LN, 2024 @7 R KIEIG K, ML EE
SRR — PN Bevtiszh i, A2 30T EX . 2R REIT S5805 52 H
Al BRI Ko, A R s S it . 2024 A FTHES RPN ERH, £
TR LIIBERI6TR « TUH 2 7] 5155 B S LB A7 208 EAE MRS pr 2. 2025 4F 1~6
Hy ARGEEN IR RFHFRN, S E KRS S A R, REsh Bl ey
N, GBI IR — 2 UL

2024 4EDURA TS HUBHFS R I, SIS & ARG, [N 38 Tt 12 230
B9, GEEENILA. EBITDA XEFIEMOTE Ak FEeoR, BEURRERUR AL TAIT AT .
SN, A A EETTA R, BRYOEEE: R 2025 4 6 HAK, I £ KR TR A
TR A 139.77 1476, % FIRENIE BN AL
£ 8: EERA R M EHRIBIFER 2B % X)

2022 2023 2024 2025.6
LB TR A I A R R 38.78 4438 71.21 29.15
G E BN A I S R A -41.89 4.05 -16.88 0.81
5B UG B A I A -17.29 -2.85 -51.63 -18.59
EBITDA 7| 2 AR B {4 6.71 7.45 6.50 -
FFO/ 2655 0.08 0.06 0.07
K745 /EBITDA 5.49 6.91 5.29 -
RSN/ L6515 0.10 0.13 0.15 0.17
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611.25 1276 MK EK 1.29 {ZCARE S EZ R4 0.41 1470, ZBR%E 5 YR B %~
1 38.20%.
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Bii—: BERELBRMERSIZREBNBRATVSEERTEER (§HOR)

a2 $udE (L. Jion)
BB 4
IV
At SR
17t
K
I 5 557
fERE TR
TR
AV
N UIVENEN
HLHIfT 55
KHIf%
BfE% GREERD
ISSUe s
1§55
et
A ER AT
AR
EERZSUION
2BV SR
Bt
I
EBIT
EBITDA
GBI B A B i A
PR B A I A
%GR B B TR A

B U

ELEFIE (%)
HlR FHE (%)
EBIT FliE#% (%)
BB (%)
WEIER (O
EHILLR (X

R AER (XO
SO R B2 (OO
BrE AU (%)
BB ALHE (%)
ISR 65 (%)

LRI EEWEF A NI SR E SR % OO
Z 2 BTSN A ISR B AL S (OO
LETHAN A ML R AT BRI R OO

MAR%IEBITDA (X)
EBITDA/JE % (XO
EBITDA F S fRBEATE (XO
EBIT FLELRERAEEL (XD
FFO/ 545 (X)

2022
437,519.10
176,695.99

62,602.66
31,083.49
4,684,143.05
114,061.28
149,174.36
5,153,657.37
11,493,855.94
220,781.19
438,331.82
3,860,413.65
3,573,771.00
4,298,745.47
3,864,808.14
4,726,438.06
6,767,417.88
116,712.59
829,709.00
124,372.66
346,277.11
525,284.05
584,574.11
783,104.44
387,805.28
-418,942.13
-172,885.61

2022
35.06
20.49
70.46

5.48
1.24
121
20.42
5.25
41.12
41.13
10.20
0.06
0.59
3.32
5.49
1.79
6.71
5.01
0.08

2023
893,116.95
185,953.89

83,970.58
36,748.70
4,675,937.94
237,165.43
30,625.76
9,202,423.20
15,748,224.06
208,160.65
1,103,329.94
5,672,332.22
6,099,135.92
6,775,662.17
5,885,524.15
7,534,400.90
8,213,823.16
131,514.61
973,135.50
169,352.69
598,822.31
721,613.34
723,479.99
980,431.39
443,762.13
40,462.50
-28,508.74

2023
36.96
19.58
74.35

531
0.84
0.82
18.09
5.37
47.84
47.11
16.28
0.05
0.28
3.37
6.91
0.89
7.45
5.50
0.06

2024
924,972.48 1,035,935.23
172,486.91 182,076.24
100,276.15 130,889.26

33,870.63 41,046.34
5,416,839.43 5,570,769.17
227,796.60 218,198.26
50,819.33 63,891.45
8,535,376.82 8,359,375.98
15,916,949.36 16,043,871.73
182,055.15 484,668.36
993,051.32 1,062,300.36
5,334,848.77 5,184,035.89
5,737,116.04 5,649,841.30
6,327,900.09 6,246,336.25
5,409,123.59 5,214,510.13
7,038,764.31 7,207,655.29
8,878,185.05 8,836,216.45
184,061.85 79,670.84
1,271,100.40 566,319.29
168,235.60 72,580.48
499,815.85 235,291.91
593,614.04 284,540.04
764,063.55 --
1,195,663.48 =
712,077.34 291,458.89
-168,807.76 8,088.94
-516,324.17 -185,860.79

2024 2025.6/2025.1~6

34.09 34.00

20.92 20.65

60.11 --

4.83 =

0.92 0.85
0.90 0.83
23.73 19.96*
7.09 6.39*
44.22 44.92
43.13 42.92
15.69 17.01
0.08 =
0.52 --
3.87 -
5.29 --
1.20 =
6.50 --
4.15 =
0.07 --
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