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2025.6 2024 2023 2022
9,501.67 9,228.88 8,686.43 8,494.49
910.19 973.05 960.99 919.88
- 6,47313 6,126.23 6,061.72
1,201.47 2,580.54 2,564.40 2,526.74
107.25 156.93 90.25 67.08

283.64 681.52 648.58 657.37
- 8.39 9.13 10.00
- 5.05 4.09 8.8

- 7847% 79.46%  80.87%

== 6.59% 5.35% 4.02%

- 29.82% 26.07%  23.56%

- 3.86% 3.53% 3.36%

0.54 0.46 0.50 0.48

- 0.04 0.06 0.11
18.66%  17.04%  14.61% 11.74%
7435%  70.50% 70.53%  71.98%
2025.6 2024 2023 2022
1,917.77 1,932.13 1,915.80 1,861.49
1,271.56 1,226.32 1,257.90 1,199.12
14.42 32.20 56.36 25.46
22.13 23.70 30.81 12.19

-10.29 31.01 18.21 -5.85

20.32%  13.04% 3.74% -11.19%
33.70%  36.53% 34.34%  35.58%
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WAL RN, BATIRGHUEZE L, BE 2025 4 3 AR, MARMHKRZEHEMER, ReMBiae IR,
HIE Z X B WA B AR, RS SREEY

»  EFEAFREREERNAE RIS RE. FNESRERZEREML, ARELEB TG EAEEMA, RET
GRS AIAMNE ST A K I B AN SR . EA ARSI, 2022-2024 £ 45 B [ 5523 439 h) 2 =) 386 im B 45 %
AN 55.001276 31.19 1270 6.22 4270 BUMANENJT T, 2022-2024 42 ) 73 AR BUR £ 19.07 1476 17.61
{27640 16.58 14,75 -

R

= AFIARKTEE, £RTEBRERSHEER, ARRHBBERR. TEAF G RAERERREART, PRIETER
KRR, e AU LB, [, #E 2025 4 3 AORA RIERZ KR AL /K i B 2200 H FUE 40N 466.39 1247,
A5 BT 322,91 1270, $R BT R R

» AFRBIFREFTEKR, FERFOER. FREMR, FREHSLIERENEEWSIITME. RIEAF 2024 4
HiHRE, ARGEZTRRFASCREME: 5B, RIEAFTRMEN GRS (ERH: 2025F7H8H) ,
FEAERE AR RN 269.44 1270 FRERD 4.06 1270, HARRPEALRMNZE R, HIUABILR 24] 2I 6 5%
B R, A RIAFAE — E HAREE KU

»  PHFRUREERAR (BUTFER “HHEt” ) AALTAHRREEX AT AREE=E—eEm. 8% 2024
ER, PHEAR T LH 658.11 1270, FfFaA 1,008.79 1470 1§ 7=-350.67 1476, A E G I DEMELESHA
7.13%. 15.50%7%1-12.88%; 2024 F T Aefb SLHUE WM 139.77 1270, ¥AFIE-11.29 {476, SHAFEHFOFEMELE
G358 5.42%H0-7.19%. FHREMPINA T EHIRFIEH G, WA TSI, ATAFKPF=450m, 202546 AK,
AFNABEITA B G 2024 FEARG T E, RN 87 i 1T+ & 74.35%.

s KERFEERTRE T ARRERS . AR AR R RS SRR A
VRN SFRE 2, 37 A AR FAT SR, MR AR B BT, A S AR AR INE, RN & REA G A
S AR AER = T S S AR 55 )5+ A "l 555

RKEE

»  FIESTA TARRERGEHEERE. RATVCAARIABMBZES K, MBRHRE, RHAEM LR
BRI LTSS, AeEBNE T RARBHESIS. ANARMEZRKENI ETAR, RITREBE
AL, RhBREIE Y B SR I AN SR .

R R (Bbr: {278

Ef=ta Her SR Y78 e ER REEH
M 12,175.43 17,076.13 18,770.49 9,228.88
Bl 3,198.34 3,916.11 3,954.68 2,580.54
RN 329.47 400.24 378.14 156.93
B R 68.38% 68.75% 68.60% 70.50%
AEREIARE (LT 2.42 2.69 2.65 1.98
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dilk, BIES G EERET R ARRT. 2007411H, AR GERARIARISCE, HEF ML . HE
20254E6 1 A, /A B M A AN 92U ¥ 4543 51 9370.0012 78 M1408.1012 78 s HOE PR AR, H 55 B E
RZEMAE S RRESIFE S (LUK “HLRES S D 2 5IFEE 2 790.000F110.00% 8, H
E e T NGRS S ki | NS

AFERE S B Sor ) A E MR R 2 —, FENF B AR E, ERIFR. AR T
PARCRRIA B . Wi S5k 55 . ARYE A F] 7202547 H 29 H R A 1 (b B K AR A BR A W1 0% T4 36
BEFECR T RO AE) , RIEAREF SR, AT A TS IIRFEH, B2
20254E7TH29H, ATFIFFA FHIREIL35% AL . A 2024454, FHTREM V= B4I658.1114 70 AR
1,008.791Z7G % 7=-350.671470, A F G I OEMELE S HIN7.13%, 15.50%F1-12.88%; 20244
R SEBUE VI 139.7744 78 1 F)iE-11.2912 78, & AR & IF DRI LLE 53 7)) 95.42%H1-7.19% .,
BB AT G IFRRIEHE, 2 )& IE6 B Tl 55 R it — 5975k, (R EJ I A &) St S 40
W, PR R B, 6 FIAT AT KSR A — S R

B 2024 K, AFPNEGIFMEIEHE T AR 745, Hrh ZH 7 AFS0K, A KFEEER
KB RAT (BURERR “KERHE” , 00991.HK. 601991.SH) . [ K 45 FHT RE IR I 43 47 PR
AF] (LUREAR “KEFRRIE” , 01798.HK)  J PEHEm A PR A= (LU RfRIFR “Hemisy”
600236.SH) . KRB B AIRA R (LURfERR “HE4EE 7, 600744.5H)  KEIRE AR
B HBR AT (LLURFERR CRBHREE” , 01272.HK) S22 FKEENS EHiAH .

Rl AT EEEWFATMERE (Bhr: 27

FAF LR
KIERH 3,226.02 934.84 1,234.74 68.58
K HTREJR 1,155.74 375.74 125.76 26.18
FETE L 502.08 219.40 95.98 26.36
R 280.68 17.63 83.48 -1.03
KIFHIR 153.48 75.10 57.71 5.52

VE: WS EE V20245 50
ZORLRYE: Wind, HiFE TR
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NEIIAR, ARHBAT S IERAL, 1524058 PRI K I H (RIEK3EE) AR AT
P FEAUN 230 21 A A 57

BHFRREEFRTTR: AR B ENFEA, BARRETE, AHEM. fEE, 4
2328 S ) JEL A R S S ) 4 2 SIS T A 2 R TR A A SR R ZOR AR R M A R, e
A5 R i E, B E AN EEAZ, HERAAEE K.

AR 1 ORAT ZE TR ZRAE 1 AN ORI AR o i A I ST R 2 ) s B o R 22 L 946
22, Horp g an B v 2200 0 @ A H A0 25052 5 H i1 v [ 45 25745 2. (www.chinabond.com.cn)
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HHT U S I R O S TR 2 1 R Ay 2 SR B R i BTG ) 22 T 0 300Nk A A R A FIAT A
BN EEAL, AR 5 SRR A 2 S0 A S 1 P 2R A Dy 2 S R R 2 n_E )46 ) 22 13001
Ko 2 SR R R 0y EOT E i B DR S H AT250-1 52 B H b E i 245 S Cwww.chinabond.com.cn)
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RIS [ i 2 2R ARSI (D04 TLAFI0.01%) -
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.

RATER: HAEAYGTR R SR FEBUTRUEERE, A RS FAEZ R S e BUL A A 657
A 5155 B — IR RRIE A

BB : A7 B A AR S AR RS 5 S S B0 95 Ja T w65 55

SAREEAL: AW 3N B — N EEN A, ERANEEN AR, ARABLE
KA IR I ] (RIRE3EE) |, BUAFAEZ AR 2 BT AR . A RS2k %
BURAT AN SZ UE A BR -

BBIESTATA BIEFERL: A7 BB A FEAE SO MR FAL,  BRARR AL S A S 30F, AR
MEEAMTEH, AR BATER LIRS DL AZ A SRk DRI (T A R S B R B R = R —A
AR HSAT, HASZBUEMTIESE SO ALE X BRI BRH . AR AR B IEAN & T A 7 R BEAL IR 2058 R AT
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ERFTEMERIER: (O FEEREAR L (EAE M EEARNERRSN -+ (20 BAEM A,

PBIBIE T RIRRM I 5 A FHEFAT SEEI AT RS R, MIFESE SRR S 2 R A 58 B
ZHl, AFEAEHTHMTA: (D AEERR AL (EA MRS ESORIEERSN) 5 (2) S E

HA.

BEELEFEAL: BR T AIBON, A AR RAMEAT LS B RIA Y GTF . AR W REATIER], 5 BLEE
T T EL N = AR RO HE AT RS AR (A7) st B e el e iAo . RS i s
AINGF BA B SRR, B2 R G e A RRUE Gt s Fr g A4 R, RGBS
HURI IR AR SN E 70 2

1. Aw] IR S B AR AT IE 0] AR 1 TEERE I A BB 1, A IR m] I AR 1A 2
AR BB IE T AMFA AR A S ST RN %, HLA RIS PR 8 117 R TR AN BE 8 G 1% 0
RGN AN SRS, 23 7] BOS A 73 AT I [l

22 3 R v U AR AT IR ] o S R R DR Al v o DU AR B s A A R BB IE, N
NAEE M SRR AT ARG, 2 7RO A 51557 24T A] .

FEBESH®R: ANOCFEEREMRAAT RS, PR TSI, B E B A%, 4
FEIAN B . TUH B0 a8 B R VA ANE BRI g

=, BEWE

L G BRI 5

20254 bR FTMMET b, FRML; THEMRERBIRMESE, BEABHE A CKE,
REAXIEN, HSEFERENRRERRE

20255 DAL A [F 2 5 UK HTAT « F20€ 14T, X AMER ™ R Bh AN N 75 15 71, BRI R 77,

R T, A fE 7 i BHIMEG, B EGDPR UG 15.3%, b AR R AR5 T10.3 4 F 23 K.

SEHRTHRIATIAT 1, “PETT BURRFEEA T, MG 13T, LR ER S E R T L
WOZIEF|2455771270, FIHEHEKSE%. “Hth 07 A “4g8e0” T, SIEhEs 5o, m
P AERF R FI M . BTEhREAEAR SR, BRI B BB A 70, B R BOoR  Ma ne [A) B3
9.5%. NYFEMEGILHERLZAE, ERSGEFENLGFMERE T T, HEEH S Lo, Rt
— AR B ORAEIS, DA R R R AR E VE RS AN B AN E M, T AR 5 HARRENA SE il W
BRI ERE SE—Hi T A7 EEURAE & B EEOR, DN AN 2 /5 BRI S HBERE,  Frak iy
“CPETT AN P E” AR, HESETMECRE SR T HVE IS . B MBORERE TR, RIS
FEME, FEEREAEDTRIIY, RAESSAITE TGRS, STRERHR IR IRSTIH A5 s iy T &

6
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MK, SR EEHES) by ™ iz b Bk eI A, Mg st R g, B N RITT . it
EEg RIS, KIEKIA BRI T P5e g, 51 S ALIRTH™ ki, BT E R PR
H, SREMSRATILE “ NS BUK.

RI%2N:
H ATk
2025 4, Wit AETHRHSERETE, ERSTHUBERAMERE DL WSk BirE R/ T,

BN A LR RER B BRIAL, BMSRD R, R R OKRH AR BTN
REMR R A RE R R EZHES) /1, “ROG AR R RS, KEIA —E K RE N

WEE REFEREL, Bt 2025 EEEBATRBRIEFREK. FRumE, 2025 FLk, &
HLJTH SR E B U KAk, 144 A A& EM BTG IE R K 6.4%, 4tbaHdE 3.16 /il TR
i, AR 3.1%; Hdr, S— A BE 0.04 2T RN, R 10.0%; = HHE 2.05
JIMCTF R, K 2.3%; $=r W HEE 0.59 /TR, K 6.0%; 2 5 RANHBEE
0.48 JIAZT LI, [FIEEIE K 2.5%.

B 1 RE&HSHEE
0 P =
W BREERGEE SIS COPHE
120,000 ey, ¥ EAY g % [ 12
100,000 [ - 10
80,000 | -8
60,000 | \‘ ' / | ‘ = = -6
40,000 J \/ -4
20,000 | -2
0

2018 2019 2020 2021 2022 2023 2024 2025/1-4

vE: B 2025/1-4 1Y) GDP #3#E$E N 2025 £ —Z=F IR [E GDP M8 [F] bb i
BRISRUE: Wind, FEERETECEE

it 2025 FEXREMKPHGER HREFHININES, KEFELER M. A B IR RN R
WA EEREIERE, KBRBRNE —EEH, ZELTMPRZERREH. NB RN RE, 82
2025 4F 4 AR, FREFEMAKH. ek K, K iR BEHLA &7 008 1,455.00GW. 992.05GW.
541.19GW. 437.72GW. 60.83GW, ditb/rlh 41.7%, 28.5%, 15.5%, 12.6%, 1.7%, Hineids
PUA & EE N 44.0%, 3947 b C AR o B e 28 et 5

N 17 W N
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B 2 IEFERE S S RBEFEENIE R
m— ) — m— Hetk I
K LA K HEL 0 3 mmm [51, FH, 75 e S £ 1 155 4'2%1%@5%1;_ .
. Mz %
400, 000 B ATR - 60
300, 000
L 40
200, 000
L 20
100, 000
O | ] — L O
2018 2019 2020 2021 2022 2023 2024 2025/1-4

PORRIE: Wind, HFIEMS TR

SEREE, KBFHE, BP5emRBREE B, T mEsa. J 2024 /5 k%
WUZHE S BT 2 RSz, 2024 4 19 1, KHENUZHERY 24.13GW, [FILLFEK 61.37%;: KHHL
HIF T8N 66.8GW, [FILLFEAK 21.6%;: KHHLAH &N 31.7GW, [FEILLFFME 18.8%. 456 BBk
(R FLI 0L, AR SRR E K B BTG = AR TR B R — Al KOG KA — Ak, R R % &
VKT TG =R Ja I RIS E MG U H o B 7E 0 H R D HEE, Bn 2023 4F 11 A H & R 2 = i
B, AR K AT B ] P 7 2 4 R e A4 L ) et L 90 R RV R Y B 5 R S B W, AR — B[]
AT A 415 3 g AR AT

KT, REKBBEM. KKK E BRI R, 2024 7, FREK BTN
Wil 1,378 JT kL, HhE UK 625 5 T00, fUKERE 753 7T T . AR 2024 4F 12 R, 2E/KH
PR EIL 436 0T, HAHEMKE 3.77 0T, HKERE 5869 JI TR . BAE, IHEH: K
PO 7 Ik B A 1 i, Tk D0 F A, FREK BB, /K L K & e B ML IR
R K

REFMAFHBER BT, EXREBR BT, RERCENARRRRERK, ENMN
B EARABRTSERR, TRV BRI A, 2024 4, KEMAKPHAER BATHHSEN 3.6 4T, H#r
BRI A B LA S 82.6%. HAhHTHIRPHRERN 2.78 1ZTFL: HiHd AN 7,982 J5F L.
B 2024 FFAR, FRELUKHE. KRFAAER BN RHTREIE R BN UIBGAS] 145 6T, EUOlE K
FHHIBL, TR, BUNHT TR & & RBOR Uil A SR R IR T R s g ek fe,  H R X A
TR AN URURE AT e BE Y (2030 “ERTRIGBIEAT )7 58D $2HiA9«2030 4F 12 /2T B H k. 53—75
T, FRIE R PO R R X H AR R DL R IR FEL FE L RSUAR 1) AN T AR 251 22 TR 32 B XL
HTT I A 4T R IR SEHAE . BEASkE, KUEBAURPHAR K iR T E Rl R M R 2EHE ), ARSI

Fr.

R THAMRRT ket S AR, SRNAKERFALERK, XHRotRaR HHEZE
Wik AR mE, WKERBER—EFE. 2024 FRIFELDKEE 942 ST R, FELEK

N e
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4.6%, H, DMREER NG KR BEN 63,437.7 AT IEF, FHEK 1.5%, HHTHER
67.36%: KITKHEN 12,7425 T T, [FIHIEK 10.7%, SRELLE K BERHGIHRTTE 13.53%. K
JIRHEEN 9,360.5 12T LB, FHIK 11.1%, SHAE 9.94%; KFHAEKHEN 4,190.8 12T FLAT,
] LL 2248 28.2%, (HIE LK HER LB K2 4.45%; ZEER BN 4,449 12T FUA, [ LE3E K 2.7%,
g 4.72%.

B3 EFEREEHREFERBREFL

— KR — kK — | A KREEE

K EL % S IR JKEL % B S IR s X % L S HEIR e Sf (R % FL IR
120000 gy, g7 Fme an. v @
100,000 | 1 50

1 40
130

80,000 |

60,000 |

40,000

20,000

2018 2019 2020 2021 2022 2023 2024

FERLRIE: Wind, HEMScEE R

2 ER B FHR NN BREEMR, SFRBIEITREFIRS, KRR D BB AE,
X FREIRHAE SN AR AN T, 4 6,000 T 5 & LA EH T RS Ri-TER H
3,442 /NI, HE BAERIFIERAD> 157 iy p2RHFE, KHL 4,400 /NI, [RIECRRAR 76 /N, HEh it re 4,628
/NEE, [RIERBEAIG 62 ZNBF s FERIRCER 2,127 /NEF,  [RIELBEAG 107 ZNEEs FERUORBHAE AR H 1,211 /MBS, b
BEAEG 81 /o JRUEBRIR BH B & HL U & R R /NI [FJ G R B, — 5 T2 BT 2024 R4 [P H RUE . 4K
ST HR A Y R G TR, o — 7 T 3 43 DX XU H AN DK B R A R P 26 R BE R B S

e B A ] O3RN AN W R AL DA KRR /T A IR A WTINER , RS2 S TR Jy BRRk s — P K

2024 FARE KBGO0 RITHLE KT 4 & 61,7957 ACT LI, R 9.0%, &Hathe
R E R 62.7%, dHMERREILERN 76%, FRIIEEK 1AE DS 2024 F4FH B 5K
HHEEA G EG TN 46,5359 T T, [RIHIEK 5.1%. 202542 H 9 H, X KEZESEERIER
BB RAT T IRAL BT e IR 1 H A 117 37 4 e e i e v 2 B R R (I, F B =7 N4
— R HESFTREVR BN AN T TR, BRI R E R N g N Y, R
WAL G TN R SCRRFT IR PTFr 8 R R MM A S5 50U = XA A7 S AN G & 100 H 73 2Kt 55
20254 6 H 1 HUWT B AR H , @i P RENEE, ScOlam S 5ITEBOR Z 8 4#: 202546
H 1 HECSEHE= R E , WAL SR 2K W0 1 5 37 RE VR KR & b 56 iU L 45 5))
AR, MU B R T A AN 7 e .

[T
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B4 JEEEETHR HHEREH

— G E

70,000 &, T EAT afi of 70

60,000 /

50,000
40,000

30,000 |

20,000 |
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TRDRIR: TR, TEH O]
m, “fE5R4

AT EZERIE T L BT BN, 2L S ION 5 HE3 i 1 900%,  Horr k Hlk &5 2 Ly
LRI NI FEZET 7, HAbML S5 AR R 55 . BHEARSE, (BRI BN . BAR 5T, B
BRI e, DAL B LR 0 Set, A7 & BAIRIZD T,

R2 AFENWRAN R I REIR (BAL: 278

20254 1-3 H
X
FEWSHAN 639.27 99.20% 17.23% 2,561.48 99.26% 16.79%
Hore ) KR Tg 589.98 92.29% 16.85% 2,386.59 92.48% 15.41%
VAN & Vi 49.29 7.71% 21.77% 174.89 6.78% 35.59%
FHARN SN 5.15 0.80% 57.86% 19.06 0.74% 51.10%
it 644.42 100.00% 17.55% 2,580.54 100.00% 17.04%
W 2023 & 2022 4£

S8 )4 FFR &5 b FFE

FEWSHA 2,540.58 99.07% 13.95% 2,485.66 98.37% 10.72%
Hore W R 2,331.42 90.91% 11.93% 2,274.24 90.01% 7.33%
eI BT 209.16 8.16% 36.52% 211.42 8.37% 47.17%
HAb N 23.82 0.93% 85.04% 41.07 1.63% 73.46%
&it 2,564.40 100.00% 14.61% 2,526.74 100.00% 11.74%

T HAL S AR e % . RIEEAMREE.
BRI AJFBURE, AR o R

AFAREFEERZEREENARBESERBERNZ — AEERNETTHREARENTES
MHBMEBRRTGMAL, EFARRIFEBIRZET K, ARMHRY, BIFERFT EFASY,
HEPARFEXENASHR, KENARERE; ARERKBETXBRAHL THERER, RNE
HAEUR o LB AR T, IR — D
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VRN 55 Bt B R E T B KSR SR R 22—, ARMERCR BT 2 A fE 231
(HYRIX EEET) , XL n e TR, BEARIH . BOFWRIRFSHERE & XI5
FIEESRIN, AFFRIAREMBLEEY R, BILHR D .

K3 AFAIERNAR (B TR

TiH 2024 4F 2023 4F 2022 4E
G |kS 19,799.32 18,074.22 17,015.46

BORLRIR: ATFYORE, Hi Mg c

HIVRAE T T, A FIBEHLLUR LA, IR K ) R R Tt BE ST T FRAE BBV, HVRZE M 7E R e
AR E— DA, SRR AR IR U PO K . BIE 202445 K, KRNI & o5 A A ] LA = (1
Fb 51l B %255.17%.

Ra NFIBHNAERBI A HTH. %)

%H 2024 4E 2023 & 2022 &
KIAE )29 KIAEE s KIAE )21

K H, 10,923.72 55.17 10,672.60 59.05 10,709.15 62.94
IKH 2,773.24 14.01 2,773.24 15.34 2,770.77 16.28
R 3,623.40 18.30 3,074.35 17.01 2,675.97 15.73
HoAth 2,478.96 12.52 1,554.03 8.6 859.58 5.05
&3t 19,799.32 100.00 18,074.22 100 17,015.46 100.00

BERLRIR: AFFTORL, RS R
WU RO, A ARMERIEASR . BEMNAL, WE20284 K, A7 KL HASE
e, 6075F I K B 143 L BLAL 2 MR A B 4 (8 4 7L SO

RS AFKEHALSHEREDL

e 2024 £ 2023 £ 2022 4F
60 /3T BLEA EALEH A EE (%) 56.94 55.51 55.14
30 iR A LA EALA L (%) 94.70 94.32 94.21
BEE R /TR 295.38 295.06 295.85
DRV NGE SN D) 4,123.00 4,142.16 4,004.69

BRRRIE: AJFBURL, Pbmg oR e

MAIZE T, LR m AR BB 2B RS, HrP20234F 527K LA T 1 R K
fmggm, A FDKHR R R R ELRE T . BRI, HARIRa e, ERERR AT EAR R RE
VR B R HRTE: BN R AR B, 20244 2 F] K BN R EE TR, Al Bl A w T2 B LAY
(&R AR TS

K6 AFIFHENALSERER (AL TR Jo/TRLE)

WiH 2024 4E 2023 4F 2022 4E
LB 6,251.93 5,967.18 5,884.62
Hdr: KCEEMLA 4,445 .68 4,410.88 4,245.08
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VGRS 915.16 793.61 985.64
KA HHLAH 683.47 629.02 573.92
PR 5,903.33 5,547.96 5,558.84
P BRI A (B 0.4386 0.4519 0.4456
e kg 0.4765 0.4846 0.4834
KH 0.2562 0.2556 0.2490

BRI ATFBORE, AR R
AFERE EEAERE. KEFTK, BERSERKR, FERRHIMERR; RFHREHER
TEIR H 2 RS B A IH R L

RAEHR, A FPEARIE RO BEONEERE” 77%r, SRRSO F AR SRR R A e 5 3B 55
bR S REE, RE AL AR NI, SEIL ARG s A SR AR B eI AL A A, RS
20254E3 ) K, AW AR TR H i $0v466.3912 70, T EAREI ALK R . AR E kR
I RIETIH S, et %143.481470, |FEHRSIEEBIR, AHRAMMBETFR. FEr, HEE2ES
DIV AT HERE , AR LV A R SR T IG B R i 56 4

K7 BE 20254 3 ARAF EEAR TGN (BAL: FI7T)
BHERE HAEF

T R M EHE 2R s 1 B
LR TR BEE B e R BRAEAN BRHEE
PR FLRL K HL 1,231,348 435,570 20% 67,509 7 4E 35%
”;ﬁmk LRI IR 923,439 366,898 20% 41,897 2.25 4 40%
A 2100 ZRREA - 849,804 381,218 20% 59,199 2.25 4 45%
i
KJEE T 2100 T
Aintals 819,936 105,528 20% 7,889 2.25 4 13%
z;g MR 56 SHlAL 839,413 145,614 20% 24,452 2334 17%
& 4,663,940 1,434,828 - 200,046
TORLRYE: ATFRRL, RN o
ATRBTBRDERSINE SR

TENE S E SR EE A, AR R IEGET, RS K, EaE B RA B,
A TR SN R . A BEARGHNTITH,  2022-20244F [ 55 i [ 55 23 43 53] 1] 22 51 38 o [ 45 %
A4 N55.0014 70 31194270 F16.2212 70 BUM AN T T,  2022-20244F 2 & 73 i SRAZBUR AR (PN
HA U 28 FE ML AMENELH D 19.074258 17.614270H116.5812.7C -

fi. WSt

W25 M B At B

PUR b2 T A R IR E RERE PR THIMHE S AT CRERES @ A 00O v 7 H bR dE T AR B 2 L
20224F. 20234F. 20244FH TH Rk & M 20254F1-6 H R & H iHHIM 55 3R, Hi5 ¥R BB & v e g il
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AVEL AR T 250K F 25 BRI R 24
(—) 202352 V1B AR B Ko FHAh 1 2 175 1

(L $AT b HAENIERE 25165 ) “ O T FIRRC 5y 7 AR 1) B A G (AR 5% 1) 36 SE BT AR AN
ERL NN (i e T

X FAE B UCREAT R 55165 O 55 41 2 5141 fo S 39 18] 14 S 470 81 o P A e 55 165 FA) B 052 0 T i A )
MG GANE RIALEE ™, AL 0 55 B S5 R R T S AT LA S B8, 7 A LA 2 I 1k 22 55
AT RN I 22 3 1, Ab B IR R S 16 5 A0 (b & THENI S 18 5—— T3 Bt) HIHE, # &
AT A 4 I 55 1 3R 51 41 o F- 39 1) ) B A WA s A AT R I 5 H AR T H

(2) HAh R A B

Ox TR LR AR 2 A0 HL AR AN N P L R SN A R IR AR KBRS I AT R 5
FEATIINGFFTEE RERACTME S5 WON i SVA0E B i AA AL B8, 16 1R R 20224 [R] 91 #ic4fs

AR R 2023 HE AW A 0 45 4 R B R e A e T H R DG LR SR =
() 20245F HoAth 1 5175

AR CLRT AR EANRT & AR A 2 TR AR B 155 AR < S M 2 88 28 LA 23 e — 52 A B 1 AE L B0
Gifit, [RIRDRE R 6157 T 2023 4F TH5E AOA R B H 8 =0 55 9 .

R8 2024 FW RFHEKMIMEWT (AL 127T)

SR MBHRET H X} 2024 48 1 A 1 H/2023 S E & H K BRA R RS
— 4 A BN AR B 57 f5t 0.14
INEREiess 30.00
FAbA A T A -30.14
Hrr: JkEEfi -30.14
4 45 2 1.69
Hop. FE %A 1.69
1R -1.69
BORRIE: AR 2024 FEHHRE

BERENEHETRE

BiSSH T AR R IEER KBS, AFHESWEARBENA. REFEEE™AE, EEA
FRNAEMBEZREY K, 85 R EH BT m

LA S MR RF S AG, P B R ORI RO . 2 A B AL DD BB R B G SEIRCR AR
L AR 2 T RSB N E . BERBAKI B, AR SSRBEAAT Fragin;  BEaa 2 =) 97 R Al st v %
SR K E A AN G AR B R B A R ARSI, AR EANEFFEEN T, 20244 it
BHPT T . BT IFRIER T ARRE, AFIER T BB DB AR G . BEAh, 2R Al a

13



e ¥ oS S 5T

“ B cscl Pengyuan

TRBR T BN CRAT K LT, KRBT RAT S D BUBR B i S s 3 17 B 8 AL S K

E5 AFEALH Bl6 2025 £F 6 A KA R B & B et ik

m— T T AR e—E R R (F
10000 47,7 6 30(
8000 + 1 24(
6000 |- 4 18(
4000 | 412

2000 f 1 60¢ DRI 25

63%
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2022 2023 2024  2025.06
BRI AT 2022-2024 EH TR A SR H R 2025 BRBRIE: A RIRE Y 2025 4 1-6 A &SRE, T
16 AR, HEm o TIE S o

KRB AR AL U B S B e B o8, IR REAE A m] s N, fE i TR 58 T#%
B, 3 )[R B USRI N, AR B R LU 60% e A . A IR AR R B L RO
BUTH, BEEDH @ Bs, IR TR KA 2 RS

AT R M EA FTish, 2024 4K 2R 33.34 1470, B NARAT A SLIL ZLARIE 40 AT HE
B dzo N AN 3K 1 BRI I A I B E R, KIS DL 2 SELLA TR, 2024 SRR IR HE
N 14754070 2> AR B8 32 Bt HhogT AR AL IR ZRFE DY K, 2025 4F 6 H AR A "l A% 2 KiE T
B, FERTPRAHNEG IR . AR T FZA S %5, #R s R 2
I W77 HATEATIE AL, 2024 550 I R R IR AR PE IR R 31.64 14T
BE 2024 K, AW Z R N594.0047C, & B SR LU 6.44%,  E EAHE 52 BV [ e Bt
72126.9212.76 MUK (256.0112 70 KN YR 77.8 12 e % T % 4:33.3412 50, 4k, A+ EAAA
EUFREA KRR H153.04% 8L, H 17, 70% I BCSZ R, o 2 Rl REA R Kk i OBUR $11933.37% .

R AR EERFHRIEL (B 27T

202546 H
Gl 164.19 1.73% 100.07 1.08% 100.39 1.16% 161.55 1.90%
IS 753.41 7.93% 720.10 7.80% 653.68 7.53% 558.10 6.57%
W= Eit 1,492.64  15.71% 1,404.27  15.22% 1,337.08  15.39% 1,365.31  16.07%
B 5T 7.78 0.08% 388.78 4.21% 378.95 4.36% 419.32 4.94%
WHIRAL I 322.74 3.40% 320.94 3.48% 296.22 3.41% 267.09 3.14%
I 7 2% 5,990.28  63.04% 5538.19  60.01% 5299.82  61.01% 5,077.13  59.77%
TERE T2 849.57 8.94% 874.63 9.48% 712.73 8.21% 674.84 7.94%
ERE = AT 8,009.03  84.29% 7,82461 84.78% 7,349.35  84.61% 7,129.18  83.93%
B Eat 9,501.67 100.00% 9,228.88  100.00% 8,686.43 100.00% 8,494.49  100.00%
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BRRIE: AT 2022-2024 FH RS AR L 0 2025 4 1-6 AW 45IREE, HIEMS o

EFIRE ST

RuETHRRME TR, AFLENSE; HEERFEBRNBORKNELH, AFRRENKTF
BYRFRE

D) KL LU, R AR BIRT A~ FIALERZ AR, 20224 LIORBEFE KR ks T 1%, AW
e WS T R, BAIREITEARRILAL . N, TR A I REEZ BN, AR R aE
FEORA SRR BRI, 20226 LR A R Z Bk B A Frle e, $Sestiias RIES . IT4F
WAV T REECR I B B E R R, AR R T RO AR k. 9181 2% RO T, 34 2w IN SR X i B
AIVEESIE, W55 o B4 T I, i shifiia) 2 I AOB N . REROR, BEE LA B BUR 58
Jiti, A F RKERKT R LERF AR E o

B7 ARBEHMEESERER (B %)

—o—EBITDAR g% = o T AR
% 29.82
30 26.07

23.56 —
25 ——
20
15
0 3.36 3.53 3.86
5 = - .
0

2022 2023 2024

BERLRIE: AT 2022-2024 FH R A, TPIEN T
&R S5EmMEEN

AFEEENFASTRIABE, WHKRAE/ME, LEAT REMERPTEE, RERER
EREAKT, EEEIMBEREEY, MERAMK AREREIRE

AN RS FIREELR, 20244F R /S H) A5 452156,473.1312.70, VARAITAE SN £, ITFLE SR A
RENE, WMERHZEETRE. NGSPRERRE, ATGMEUKEGHRSNE. ATRSLEME MM EE
N TR RRL B AR A T B B, I A K A Bh i K
RI0AF EERABHRIBN (B 270D

20254E6 A

2 MG A5 =R AR I DA SR A0+ 4 Y BT AR 3 S+ AR B G T+ I+ BLAT 53 53+ AH BT S 5+ 7K SR o+ I
kb LG 45 55 4
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R 818.38
INZRYLS 699.56
_ Al 9

» ;5;1 ERZ R N
W FBR AT 2,556.28
KR 3,928.48
INZREiies 305.25
FERIN AR AT 4,507.78
il ssazy 7,064.06

11.59%
9.90%

8.07%

36.19%
55.61%
4.32%
63.81%
100.00%

839.17
606.94

823.88

2,77751
3,395.83

178.99
3,729.10
6,506.61

12.90%
9.33%

12.66%

42.69%
52.19%
2.75%
57.31%
100.00%

733.99
604.30

703.58

2,448.35
3,390.18

125.39
3,677.78
6,126.13

11.98%
9.86%

11.48%

39.97%
55.34%
2.05%
60.03%
100.00%

704.79
601.41

755.82

2,625.66
3,103.92

211.13
3,488.95
6,114.61

11.53%
9.84%

12.36%

42.94%
50.76%
3.45%
57.06%
100.00%

FRIRIR: AT 2022-2024 fEHH RS KAL) 2025 4 1-6 A5, AR

AR S IRILAE IR eR, 2

WENIL ISR . L AR B 13RTT, KL GidEhs

RILFGF, EHF RN AR G IHFMRTEH G, AR B 60K LJh, 2025426 H K ik $]74.35%.
2022-2024F A A SR B A B N B, IR SRl BT, S SOle R G5 AR AR RIS HL Ry

BN,

K11 AR SR EATATRGLIER

=gy
ZENG A AR (270D
FFO (25

P ffi

1§+{5145/EBITDA

EBITDA F| 2 fr A3

PER - TIER TN

FFORE{ %

2B B I & IR A5 5
H IR 5 5

202546 A

283.64

74.35%

2024 4F

681.52

42555
70.50%

8.39
5.05

78.47%

6.59%

10.55%

-3.02%

2023 4F
648.58
326.27

70.53%
9.13
4.09

79.46%

5.35%
10.63%
-1.71%

2022 4F

657.37
239.05
71.98%
10.00
3.31
80.87%
4.02%
11.05%
0.29%

FRIRIR: AT 2022-2024 fEHH RS LARZL H TR 2025 4E 1-6 AW 5k, AR o
BEICRE IR . #FE20254E3H K, A" ARG FEERNFRITHEE
WEA112,391.7544 90, C i FAIES99.4412 70, MAMEH RS HE N1,792.311470; T AFSREEE

NARATIREHE T AL,

e

S ARAT IR AS S 611 16,112.4712. 70, COAF A ES,729.76/2.70, A8 FH (#5215 451 5 4 10,382. 7142 7T

R, AwEEEB AT EAIRGER SIS, AR KRR, ey, R,

>%

JEIRSE L KBNS BT A, A

EEY, BfREINGE.
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B8 AR Fah M LR

——H B LL R —— I 4505 55 L
0.5 C—= —— —
0.4
0.3
0.2 0.11 0.06
: 0.04
. C—

" —— —=

2022 2023 2024

BRRIE: AT 2022-2024 FH RS, PIERCEE

AT FE

KEEEAATH KB E MBI T, B R HRKFEE
VRN 55 Be e oL i e B R AR 2 —, BT T A mEEARZE, SRR A
BRI BN T, A FAIRE B LB 5 & I DR 5™ SE i N EEE BN, Al
BORIR T Hewtiat, LB RGP ERBESIR K. A7 E I OR65s EEAE TR T A,

AR RS

R AFAREEMFEIR BAL: 1270

3H

PR BE

KI5

v R

P &

Bl

e

HEEM R

LEHNI ST
Zotie

BRI DR
BN IF AR ENEON
AR I AR

J

20254E 6 A

395.03
1,309.39
1,917.77
1,271.56

14.42
22.13
20.32%
-10.29
33.70%
20.18%
1.20%
20.63%

2024 5
390.03
1,385.29
1,932.13
1,226.32
32.20
23.70
13.31%
31.01
36.53%
20.94%
1.25%
15.10%

2023 ¢
375.80
1,350.37
1,915.80
1,257.90
56.36
30.81
3.74%
18.21
34.34%
22.06%
2.20%
34.14%

2022 ¢
386.56
1,310.39
1,861.49
1,199.12
25.46
12.19
-11.19%
-5.85
35.58%
21.91%
1.01%
18.17%

FRIRIR: AT 2022-2024 SR RS LARLH TR 2025 4 1-6 AW S5iER, RN o

Ny HAREI T

ESG R E &R
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FIEWITTIAN, AT TRTATRREAS .. MEMEBRK, FRETREALFRAOAFAGEER
BB EEEN

AR (hAEANRIEME A FRE) AR ERERSEE T (hERFEERARARER) « (58
HLWEMNDY  CRALB TN SN EHIE, EA7 TBOVEE A NGBS . AR &R
2 F 5. MISAF T 2025 4 2 7 18 HAAK (hEKFEEBERA /A ERKREZAAE) » &
FPE A EREMEAFRERK, wATE, REGEPRIRELARA AR SLH, S48, pER
MR O RED AIRAFLEEBE; PRERAIRA R RS2, Sedlsioy; o E i SR 2L
AFER, B AR, EEK AP PREMERAFRERK, wHHiC. 2024F 4 H
18 H, SKALVLFREAEARES . B2, ssHRFid: RIEART 2025 4F 6 7 9 HAAMK (hEKHE
EHERAFRTEHF, DEHRERHNAE) , KELAS A EAFRESR. Bal, WA
it RAEAFT 202547 H 3 HKAK) (hEKBERFRAFRTESR. BEMEERHHAE) |

FHRFASEAFESE, SLM, wARHid, REEILTREGRAARIUEA R ESEHE, &1L,

BFHEK ., wRZ B TEERENARATEASH, WHRRA, BE, wAHEHIC. AT NBTAA
BEME, HPEHo N EmAR, HAFEMRGEIEER, 753En 6 kA TR EE A5
7,

THAEMFZBLFENR

R A TR AR LS RS, M20224E1 H1H ER A EIH (20254E7H8H) , AR AEAFELE
AREBEAAREETCHE, CEBEFEREELARKIK Aa AT RATHS KGR 241 F 8, T
FIHAARAZAT B HA AT 00

AR EPATE B AT, M2022FE1H1IHEEHH (20254E9H26H) , HiEME TR KILA 7 &
L NEAEER T & KN T

HEFWHHT

BE20245EK, AT G IV Sl H R 4009392.5214 7T, o IR B A LL B D914.42% . AR
A FRAE R A Rk (AW H . 20255E7H8H) |, fAERIERIIRRAN269.441470. A RIERH

4.061270, #HARRGABRN L E WA, HIABEFLI BT BIEST AR, A SR — 58 A XU .

Fih, IRYE AT 20245 iR, AFAFEZ TURRIFIRBOR P, Horb 72 =) KR I Rk
IRAR (RURREM “BREIAF” ) K TEILy A5 (BURRER “REAR LT AF " ) 20228 K
2 B DIRIR S A M 4y SRR R YRIR S WRREA R R A R PG 3 A m N T, RIRVRR S R4
1£33.950470, HA iR A SRR A R 23 24w JEUR 2 BN e i TR VE G SR A O, P R
31721070, RHE (Herm NRVERE R THE S B FF A 4y RAF il KA BB AR Se s T R AR LE ) 2R+
—%:  “NRIEBAENZTF UG NS, KFEVCANBETFTMUL Z AL TO0IREER, MY
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(GRYE S UGS P SEVEE = S Aei N

HAT, KIETH A 2R/ NE 7 R IR0 F 5
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PREXVP 2 HE

R 8 TV URE A PP RN BRER PP R, AVP RN UFENT PR A, A AE PP A7 S 31 ]
X 52 PR GOt e WA AN E IERER P, AP FF B2 00E 2 PR RO B A BT AR . B B
WA S5 IR AR A A R A A ORBE AR L A5 R 3, DA 32 VP00 S A5 B A i AT RREEIRER . AR IR BRI F i,
ASVEGA UK AERF PP IR HE K —

FEARIIGF AN, e e R AR I T8 0 1 T R0E B IR BV SR s o SN, RAT AT AP
PNURSR B ST I 55 30 AR SR TR, AP RE MR 32 X R A5 FPIR DL 1AL Hhe 7 75 R B A5
PP UIRARRE SN A IIERERVF AR, AVERNUR R 35 LR D, R Ut B ER RV 45 R Rl 2
AT A o

EARPRAR Rt 2 R R AT R AR VPR 5 S5 R I BRI 7 A B 5 K
SRR YRR T I VERL . AVRLBLIT R RS 5 0 SO L (RS TR J
A A BB A . A VPABLAACIIUEAT A 0T, HF U A 15 IS VRt R 15 PR

IRAT EARANEC A 58 R EAVFSUS B & TAR BN R PLEREA VP B0, AR VPN AT BUR G 32 1P 2
THE BEAT IR S VR, BN, WA S VPSR I R A& PP

ARVERHMURI s B I TEA PPN 36 (www.cspengyuan.com) « IEZRAE S 3. EE S5 2> kR s i
H [ IE M 2> i A A 3 A A BREF VPR, ASVPRAIAA @ I e TR IE R AT BR R A F PR B )
AT EiRIRERIE.
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R— AFREEMFEEMYM SR (FIHFOE)

W HE (Bpr: 1250)
L

wAFE AT

52 8

ARG B A it

—4F Py B AR IR B £ £t
i fa it
KA E K
A il 27
KA REAT R
BB i vt
it
i s
Hope FAG%
KA 55
FT e E R
ERIZLON
LA
R
EZ¥ =) Ygde SR BRI 1
AR TipI Pala SN 0F3 I TR TR
B PGB A IR & B
W %5 38hn
EBITDA ({Z75)
FFO ({ZJ5)
Hi % (Lo
BEERE
EBITDA Fllji %
SRR
B iR
1#{5155/EBITDA
EBITDA 7 & fRF& 55
BRSISHEA
FFORE %

SE BTSN 555

20254E 6 A

164.19
1,492.64
5,990.28
8,009.03
9,501.67

818.38

570.08
2,556.28
3,928.48

305.25

130.68
4,507.78
7,064.06

2,437.61
1,201.47
136.55
107.25
283.64
-230.68
16.61

20254E 6 A

18.66%

74.35%

2024 £F

100.07
1,404.27
5,538.19
7,824.61
9,228.88

839.17

823.88
2,777.51
3,395.83

178.99

54.53
3,729.10
6,506.61
6,473.13
1,885.72
4,587.41
2,722.27
2,580.54

206.22

156.93

681.52

-886.60

204.03

2024 4F

769.64
425.55
6,458.12
17.04%
29.82%
3.86%
70.50%
8.39
5.05
78.47%
6.59%

10.55%

2023 ¢

100.39
1,337.08
5,299.82
7,349.35
8,686.43

733.99

703.58
2,448.35
3,390.18

125.39

80.18
3,677.78
6,126.13
6,126.23
1,563.36
4,562.87
2,560.31
2,564.40

147.83

90.25

648.58

-737.44
60.58

2023 £

668.47
326.27
6,099.87
14.61%
26.07%
3.53%
70.53%
9.13
4.09
79.46%
5.35%

10.63%

2022 ¢

161.55
1,365.31
5,077.13
7,129.18
8,494.49

704.79

755.82
2,625.66
3,103.92

211.13

96.53
3,488.95
6,114.61
6,061.72
1,698.03
4,363.69
2,379.88
2,526.74

96.64

67.08

657.37

-621.75
-76.31

2022 ¢

595.32
239.05
5,951.68
11.74%
23.56%
3.36%
71.98%
10.00
3.31
80.87%
4.02%

11.05%
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fiR= STBURRE KA RS 2023 F£HVI & FBE M ER (3

fir: f278)

T H
mEhB>
T
YR A
SEYSCIK K
TAF sk
HoAtReR
o YU
1752
Hr: MR
—HE A B ARR B B
HAt i sh %7
B At
e[ k)i
PR BE
L UIVEVEN
HopbA 28 T A A%
I 52 B
o [l E B B
Kit#riH
IE 5 B A e
fEE T
il AR B2
T
KA
I IE TR B
H AR B 5™
RIS B &
= ait
Th bt
FEHIE K
INARE-ET
JSEA K 3K
A ffit

WSR3 L R L A7 TR

20224 12 A 31 H

161.55
6.45
558.10
184.75
97.55
13.05
102.39
88.27
22.86
89.96
1,365.31

419.32
100.29
22.77
5,077.13
9,475.77
4,350.57
48.10
674.84
22.94
227.40
25.73
54.41
128.41
7,129.18
8,494.49

704.79
76.54
601.41
45.82
1.77

20231 H1H

162.69
6.95
561.75
186.57
97.23
12.32
106.34
92.21
22.80
90.12
1,376.14

351.62
100.55
22.88
5,133.93
9,608.71
4,424.46
50.34
675.02
26.58
227.53
26.19
56.36
128,55
7,125.16
8,501.30

705.48
79.19
608.28
48.40
3.90

HEH

1.14
0.50
3.66
1.82
-0.32
-0.72
3.95
3.95
-0.06
0.16
10.84

-67.70
0.26
0.11

56.80
132.93
73.88
2.25
0.18
3.65
0.13
0.46
1.94
0.14
-4.03
6.81

0.69
2.65
6.87
2.58
-3.87
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A BT S 10.60 10.73 0.12
NEAERR B 42.37 42.74 0.37
Horr, R4 33.06 33.41 0.35
At L ATk 202.13 203.58 1.45
Horr AR 20.28 20.33 0.06
— A B ARG ) 51 6t 755.82 764.66 8.84
FoAth i 50 971 f5¢ 177.48 177.81 0.33
RN FRETH 2,625.66 2,645.70 20.05
E| 3kl
KA 3,103.92 3,116.80 12.88
FLBE £t 19.00 20.08 1.08
KHARLAT 3R 96.53 98.59 2.06
T HE S 29.59 29.90 0.31
I IE PSR A A5 21.03 22.90 1.87
E| kil iay 3,488.95 3,507.15 18.20
7R & i 6,114.61 6,152.85 38.24
FaHEM R
A NN 196.79 208.65 11.86
FAthZr G -5.93 -5.86 0.08
w7 IR -599.63 -624.87 -25.25
HETRARFAEEN LG 919.88 906.57 -13.31
DH AR AR 1,460.00 1,441.87 -18.12
FrAEER & 2,379.88 2,348.45 -31.43
KT A EN R AT 8,494.49 8,501.30 6.81
2022 4EFF GAEERD) 2022 £ CGAR)E)
—. EEIgA 2,529.67 2,525.52 -4.16
Ho: BN 2,526.74 2,522.58 -4.16
. BB 2,502.21 2,498.14 -4.07
Ho: B A 2,230.08 2,226.01 -4.07
B as (B BLe-5 385D 51.08 29.57 2151
=\ EMERNE CFEc— 5D 96.64 75.04 -21.60
VY. FESH T Ll — S I3HE1) 108.56 86.95 -21.60
W PR A 41.48 41.44 -0.04
Fiv HANE QR Lle—5 s 67.08 45.52 -21.56
VA& T B2 7 B 2 0 R 12.22 -9.37 -21.59
DRI IR 2 54.85 54.88 0.03
FREL 25 15 R 67.08 45,52 -21.56
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I 55+ K 55

R PRI T B G+ 52 T Mk <o il B2 7+ I SS9 -+ IS AT I it 3 (1 A ER Af+ LA B 2
PR I BE T

HfSs - ARME
KM+ B A A

BRSO -E AR -5 < R B - B 9 P-4 B B -0 B+ [ B AT I R
BOPITRE AR R BT I IH R P RCBE 3 TH + JC T 57 S+ A 4 2 P o +
R LESH S ION

EBITDA / (i NI 45 3% I () 8 5+ AR S HD
EBITDA-4F 5 3¢ Hi- S A ) 55 TR 2

SGEWES A& (OCF) -HASH

CENEN-ENE A PENIN><100%

EBITDA /E VI <100%

CRRELEA+ T N 55 S - RLE S D I OREBE ™ R4+ B3 D 12]<100%
ST AL 5 1H+100%

SRR BT *100%
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