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B TR BE 2025 R, ARESNFRARIT K HIEAR 1,142.94 J3-FJ5K, eIt KRR
TR 1,630.76 J5-FJ5K, &5 H VIR A EAEN DA, ZEREECRS,
VAE [ Bk i AT E 09 2 Ak R AR RO . ARYE A FIAURI, M= AR Heks gk S n s &
¥, WRAEMEIFRENX, iR dmEgmml st RmES S 2. 2T —1k&
LA RS . RS ERRIAA, BT AT SE R, FLAZARER R Y B[] i
&, HEISRA L.
R 6: WTERAT FHH™ W E 5B R BEIE N

il 2023 2024 2025

WELSH (2017 (zi) 696.1 4343 427.14
HEMmMR (207 (IFERX) 4458 245.0 226.98
BN (£20R) (e PR KD 1.6 1.8 1.9
B LHAA (2048 (JitFaKR) 313 124

W LHEM (&8 (5EARK) 535 635

Hii s CTFR K 80.4 41.0 =
SERLGT LI R IR (1Lo8) 5477 463.3 4219

GORRIR: AN, P fEE bR

O FE 2025 TR, AFAELTH G HLFE R P SR AR AN 581.11 147T.
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ik EER ’ h R AR IR AN A 2026 TS LR A
I @' CoXl | ATFETREFATGE (E=8) SHITERS

RIRERIER L B F 2 —, BEEHHBIE A3 L F T, (AFHNE T W ERTRIE
BN =R L BV S5

AT R BRI A S Tk S A PERSERL ST RS R IG5 Bk Tk 2 Ak

B BRI E R/ TBM B R HIIE R ABRECOK T8 2 A RN L M il i« [ oA e K kg &

Rt TG i, 2 JR I kg B e A O™ i & A IR ER Y EME— 3 EHuE sl

S R YR e A 1 ol Ak, DU 5 7= “ Wi R E R gL AL R

“Wr AR SR $hEid B K TAAE B HE L A BUE A e, T3S BG5S

BIEATIETS . 2025 LK, 52 PR EE I T i AT e 4 R S RE e, Rk L AT s

B LMK BT it — 0 T, SBORMHZ G FBIE D> 7.44%, SEIUEIL

AN 276.90 127G, [FILLFBE 4.53%, SEBURFNE 13251270, [FIHFRF 23.52%. #4AckE, Lk —
BRI FE RIS TG 5 NBE AR, T BRalE, AR5 5V R i 75 oK R i 30 gﬁ_
PR KOS RS

A A RIRRW S E B F PN L, 2025 4, B ELBY LI EF T FRAFIN; 2/
W H MR SRIENR] Fhets WA 5] 3= FW TS RIF T #E o

On 7] BHIEA L 55 DR I SEARZEE T RN, FFRF S A LR 5555 HET 2 JIERIR (8 -_—
ST BRITAEER. ERASEREE 5 IR L, M. &, HRaEELTENF

i siseih, BT B RO RN RS teAh, A RE T &R T AR Tk
RRERARAF S P EHERMARAFAHARER AR T 2026 4 3 HRIZRICS 282 X%

AR EE 2 &Rl R B

2025 =, AN EW FEEIREI S EAN RS, 2o TS ZE T, B ERYR 2025 41 [F] bR e
£ 33.58%% 46.10 1270, {EATS 75 VN A& I B Xz A LA A et ) 52
R 7: IEERATN FERERER (JiM)

§ -

4 e 28.38 28.83 29.99
Hid =& 0.46 0.56 0.56
He R~ & 1.52 1.49 1.42
HmeEmE 0.85 0.94 0.89
R 2.66 2.50 2.84

BRI AR NS, (S E PR

AFRE R T AR PR SRR R A R IR AR Z AR ER, ETiralERRiaE,
gEMSE R, [N RSB E R R VLB N T AR e RS AR, EERS
WS R, AT EREE LR AR BT R AR ITFR, SR SR & RBURTE L
WABBIA K. FEEERNA, H5LS RIS A B THRT A 7] SRR RE /). B AR
B RE ARG REST, XA T BAREBAT IR, HXR AR T .

T Tk AU L P AL A R BT B S A A TR L PSR R IR o PRSI A I P R S T A A B
PEAT AL 7™ i G5 A F O R R R U AR R 55 RE IR Rl SR e e s A S R 7T o
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ot 35 X Rz

P EERRIAA, 2025 FFITIE REEUR TS MREIES PEDKEFIENBETE, BESAMRRE;
ARSI 3K, BEFAXESERMBRS, FEAKRSEENASTEHESN, ERERSR
Bt S ERIPIRIERARIEAVSMERRL BT RE IR SEI BRI 514 .

RAWEF ST EHR B H KT AN, 2025 L ER=REH WG RIFIE KD,
AP LT Bk FUATERNE, 2025 FEL FLEEHINK-FLRLERIFT WA T,
BT HF 2RIV

2025 4, ZATWFRRIGU LR TT BE & Bk o, A BT A H TR S SR I H it e
GG, (R I 2 4 3 T 3 5 G IR e B R 2 18] DA R B M = AT Mk st SRR, A ] & SRl ol
GIRIIAANFRRE TR, LR SEENSBRARE BRI R 5 A F TR 5.76%M 0.46 NH
oy re REATF A, 2025 FELE SRR R TR 15.31%. 2025 4, AT
W e R IE I0 3 2 R A8 AR AR A BR A B1352 25 T84 AR s FlE oTiksg n . &
F 53 P BEAR MV AL B S K DR BT A AR T PR R 2R P, O AT R R TP #h AR . 3288 T
A TR NG TREFIEWC AR, 15 IR IR K R L 4k 42 1 45 Bl T4 1R B 7= A 7+ 5 30
15 I SRIG N UL B o 7 BRAN HE A 3G 0, 4 BB P I 400 2% (B EE A BTG, ek A B =47l
AR FEREMERERE R, AR ER R TS 4E R 7R — & IS I 4k S = h A
T, J5ERAET- T H B BRSO THR IS DB R . BAARE, 2025 FFLLR, BEEEHUTI
MR RIS IR, AFREAKEA RN, FEERRE TR ISE BT R AT
K, RIHBGRR K REIM.
£ 8: RN E EFERRBRAFEFEG R (LTS %)

T 2023 2024 2025
A EFER [N ER=E [N FF=

FEEA A it s 1 10,875.85 8.86 9,928.53 8.62 9,253.51 8.24
annast 182.56 28.36 174.18 29.12 168.75 28.51
e 2% il i 273.77 21.26 248.13 20.42 276.15 20.08
BT K 509.14 14.51 482.80 14.44 446.47 11.73
HoAth 793.43 16.97 769.46 17.06 790.06 15.50

Horr: BRUEAH 83.67 59.70 81.56 43.03 88.90 54.17
A8 ONG = 2y B 12,634.75 10.01 11,603.11 9.80 10,934.94 9.34

VE: B S EEE GRS BRI MRS SRS,

BORDICUR: A RIS, k(s bR R

2025 FARA TGP, BAOKRE, BHEIHEZBESL o R ek s, A
ISR K R B P R R KA 3, (HZ 8t TANRIEWC L, Pl i, MFEM e
FeRAGRILLIRA s Bt 540 T 307 B8 T FEAE 5t P A S B P AR TS AR B . ARl 87 T
Pt Il H A S AI TR RCGR I G BR PR <8 IINEASTE I B8 BRI RIS A B ORFFS
KAEH . PEEEMERE, 2025 4, “PIe” MBS ITH TE BB R H 8K

8 A FEE PR R IR 41.72%, 2025 4, HERITOLER A PR A 7SS FE 51.30 27T,

9 2025 F o] BRI 7 =R R R N 15.67 12T

10 2 2025 4EA, —FELLARIOKK AN 74%, RIHHER KN SF S AR K. Bhk, 2025 FEAFE R % PER S L& bRl
o ML SOIK FR AR AA 1,019.24 427G, AHSRRIATN 2% F N 43.08 12T
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coxi | ATFRITRENFATRS E=H) ERTARE

FERTWNIGIE, AR H B R MG, o BRI OGIE . 2 TR I TRET fE
TIRV SRR 30, 2025 SFERAFAE MG PN, [, Bl LR Az E s
(190 R 55 DR 2 A4S A W) X A BB B2 (0 7 SR IE 0, B 55 IR B S fi R S B THAS Y, (BS54
FATICAT B RS K 55 0, ST IR AR . 3228 TR 2R DL RS BB AL B2 5%
2025 FEARNFPTA B ERFHEC, BRAMHRRA LIt RBEERAA, Rk E5
AV PN MWLl S RS i R P A Ak e S S ) (RSN M nb ) A

2025 4F, AENEERIEREE. KB A S ZE M BGRITE RO, KBTS IS
A, HASIRIBEBE 3G N 15 £ B Sh B G v it UK a2, 28 B0 Sl S i N LS AR
R

R 9: JEERAFTMBAIRIEFIFR (278D

2023 2024 2025
HATE] 2% F #(%) 5.48 552 5.48
ZE Ml 25 i 542.94 468.98 397.17
B IRAR A5 20.60 -30.88 -40.91
15 F A #51 2R il 12 -50.28 -44.99
B 0.71 3.95 22.56
I 460.70 388.71 335.40
EBIT 574.89 505.11 460.94
EBIT FIE (%) 4.56 436 423
liiies 2,345.13 2,500.62 2,535.03
NS R 1,568.52 2,461.94 2,888.78
i 2,193.61 2,457.16 2,356.08
SiEhis 2,341.91 3,331.20 3,668.45
K IR TR 147.81 858.60 1,662.75
KRR 5E 1,237.75 1,268.58 1,349.13
TR = 1,983.86 2,516.24 2,987.31
HAb ARG ) 557 2,532.16 2,790.54 2,749.52
R 18,294.39 22,564.14 24,705.81
IV 5,225.63 7,155.07 8,132.79
& [F 47 f5t 1,357.08 1,611.39 1,508.71
AR 13,695.37 17,462.74 19,299.82
R4 B 1,811.02 2,009.74 2,131.36
DHR IR AL 2R 1,273.68 1,554.25 1,695.35
Fr A R AT 4,599.02 5,101.40 5,405.98
BEE 5523 (%) 74.86 77.39 78.12
SRR (%) 59.29 59.64 60.95
W TR (D 15.45 22.88 10.28
BB TSI 383.63 280.51 287.72
£ QA ETIRE 1 -746.41 -822.89 -452.65
BRI IE IR 271.31 573.95 286.82

BORIRIR: A TR, ol g
2025 FEAFHRER I BELEFUHESE, (HEGENIS I REZET, BEETE.

fEfUEbR I, BT HEA R BT 4RSS B HA B AU 2, MR GR IR 4455
o AR PR B T Bt Xt A G55 (O DR AE Boms T R B, (EY R e B ae, HAEWE KSR B
ESCHEN, AU,

HE 2025 R, AFEGHAORILPFBBRITREDE 3.79 Jifeit, HA R4 HDE AN 18,486.13
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CCXl | ATFRTRHROFHARES EZH) ERIRRIRE
fe.ot, RMEARGERLE. BEEEFH, ArSTHESHEEH, @ NEWSARHEAR K&
FTARGE, HEZROFERSAEER . FBF2 TEIAREAF L.
R 10: EFERA A EFRIBARIENR
Ei=0D 2023 2024 | 2025
A SZBR 6% 1 9% 4/ A 1555 (X) 1.11 1.05 1.01
R#45/EBITDA(X) 7.95 9.79 10.81
EBITDA F| 57 f 5 50(X) 3.65 3.26 3.20
FFO/ 57 55(X) 0.10 0.07 0.06

VR A AW, S b
HAth BN

BE 2025 K, AFZREFEETN 2,873.25 1270, HUWRLEFZL) 11.63%, FENZIRE:
VFEERIEHE =, PPP &R 24, H, ZIRFTEHEREMEN 354.61 1278, EENREIFE.
AF TP RARAT VB HE % & FIER 45 A S,  HIR MR &N 13.99%.

W 2005 4K, 47 B FIRTAFMSMRABIAT 55,85 (276, EERX BRI A w6t
AR, S RMA GO BB IR BAh, A TS R AR B YR R L
1679.09 {276, SURREEARTES. BEHERIOR, RIBATFRRER, EHA TN FRT &
i BN A B, BRI R BUR A, A A AR A EEE R, 1)
T K I UL L JRS 24 7 2B R PRS0

B 2025 9 12 A 31 H, ARANFAEMAK T &rsn WL AP &8 . MR~ 4EE K
SR, RS A IR A5 SR AT B RYRIA . PPk, HRUFRTBENERELBRFRERERE . o
AR FNGBERN R 5 2 RN 2y . URVABRRIG, THEFUT 15T 4.55 1470, TEXTAHSR R G S b HE 1
BURFERIE. Ah, AR FE T AR AT G P2 LR IES: & B SRR R i sh M 4 2 52
FE, 2025 SERIE M EGANC R IETEREEN 203.16 1270, #RALABIME S 489.87 1276, {HA&H
TRBI AN A AT BEPE AR
TAEMEELER: R A TR (BIEHIREY RARE R, 2023 4~2026 42 AR, &
F ARG ATE S A BIHIE A AT R, R IR ST A &R B IS . FRAE A FFTERHE R,
BEAPEMEHEH, AREATFTHLEHELEX%.

BRSS!

&%
—— Tt 2026 4, HE KRR GRIIABIRE 1, (HHE A R AU KA E .
——Tit 2026 4, [t H E AR E 8 S AR I H RS, R SR R R e IR

——Wiit 2026 4, PEPERE G T ETHE A, (BURR R RO R I 55 BOE

V0 e s BBt R AT B T £ SR PRanl s T okt 324708 50 £ ORI HEAT W 102 R TR 25 — o EAZCIBURUINI B £ LA H S Pt s B 1
T 5RAT NSRRI EZARBE, A REAEAE A [ B i iU (0 At S U BB AT, %A% S UM B B8 2R AT e X T A5 S s R i, Rt i
IR EIFIVESS 25 54T NBIROR SERRE & 5 DL REAFEE 5+
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ccxi NAZITRFCIFI A BMRE (BF2H) ERITELRSE
il
£ 11: FBERE
BERR 2024 £ESLFR 2025 E L 2026 SE TP
B EALL LR (%) 59.64 60.95 61.20~62.00
M #455/EBITDA(X) 9.79 10.81 11.00~13.00
FORLRIE:  rHikAS [ B T

YREET
p5 IR i o

FiREERAR, AREERMENLTRWELF KT, SRERNERE, RE—FRIMRIFEATXRE
MR KRB S.

NFLERDBESIAE T AT KT, RAERSREHETE L, HAR HAT6ss a5 THRAATIN
W%, FIZRAETF FATEMRAKT . doh, AFCH A+H B ETAF, B&BRRETRE. BEARE,
Nl RN TR, AR EEH TR T, Sl B H & s 655 1A ff
B BT BRI H A T, TR KRR R B AT S o F AR 55
FEATARR, TSI BIR &, Bios b B w32, HBLE X655 A B A ORISR FEAR AT -
LRERTE, AFBRETHTRE /IR, RK RSB HRIR A S 7 R oA R i

ESG 434"

FIREERAR, AREERSEFSSHEEN, ARETHSRHE, SHIRESEEEEM, BfHE

—ENREENKE, ARNAEEREMR, REFETE, HRIAR ESe RIEYF, HFELENRER
R G2 RN o

MRTTTH, 2025 4, AFHARGIMVE SLE R ASSCUIERS 0B S, #0855 b E
RERLO R RIGAR TAR R, VIS BAT b [ P BRSO U A A ST e mHE AR BT, 7R T REIRL
Heo BRI SREOBIFT. TRESORIE L AT EAERRIRAI A L S it TARMSOR Y 51 U7 T S
R, VIseHEEh g ok R EE T

ST, A LLE SR REIE T, EEARSUEE DTSR, 2025 SRR AMEME . A ad T
H3Lit 9,238.96 Jigt, AR RIRTTHN 8,760 Jijt. MAb, AR EEEM L AL, TFEKR
AR L HLUR R SRR SRR RAIG—, BN TR T3, 2 =]
— B ZEE R .

AEIITE, ARRAZIRA RN, ek, BT %%, BErik NGEEN, BERNE
RS | AFRISE NS RSN, R 7R ERAR R, 2025 FLOK, ARFERRD
RS ERERAES), HOBERFES, BB AR EFAEE TR ELW. KRR
WEJTI, AFERIHEARR. EA. TR, MeRsit e, TREEE. REHIE=K
OMv s, R b B E K E LSS, MR BRI R SRS ST, K
HFRBOWSS, FhE PRI @ AR RO S I R — R S R L

12 S E PR ESG B PP SR DU IS S e RHE (IR0 A A R ESG PR AR Ov2ERt, Sia &l s 2]

15 AN




ik EER ’ h R AR IR AN A 2026 TS LR A
I @ CoXl | ATFETREFATGE (E=8) SHITERS

MRS HF
ARKFREHATRRBASEE, TERBRE, BARL, AN, BBHESSEREXALE.

W FEIE ST e [ 2 T e R R R A, i B A S S At A0t A Ve B i T 0, Rl
B SERNBOR R E R R, R H AR R AT B ST TR T
BUFIIK ISR Ah, A FHERBA thek TR MR E R @R ], B& 2™ a5
RES, AFME NSRRI LT AR, IR KIS,

RS
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I N | AFETFRHEAFATES E8) EEIERRE

xi

Mi—: hESPRBRBBRLARAMSYBEREEER (AHOR)

W& B (Bh: 28 2023 2024 2025
Rmsts 2,345.13 2,500.62 2,535.03
ISR R 1,568.52 2,461.94 2,888.78
FoAb IR 383.14 435.94 461.14
b 2,193.61 2,457.16 2,356.08
K 1,872.49 1,905.68 1,930.70
[iil 52 Bt 7= 714.86 748.89 740.87
TR TR 633.56 690.63 758.91
T e 1,983.86 2,516.24 2,987.31
B At 18,294.39 22,564.14 24,705.81
oA A R 1,043.02 1,146.77 1,311.23
% 1,798.16 2,071.79 2,158.50
K% 3,848.43 4391.52 5,024.65
ps¥iE s 5,646.60 6,463.31 7,183.16
HHii %% 3,652.24 4,292.53 5,002.74
et 13,695.37 17,462.74 19,299.82
&R AT 4,599.02 5,101.40 5,405.98
FE S H 194.81 202.24 207.59
RSN 12,634.75 11,603.11 10,934.94
ZE Y 5 R 542.94 468.98 397.17
o -0.71 -3.95 22.56
H#FE 376.36 307.58 263.47
EBIT 574.89 505.11 460.94
EBITDA 710.43 660.18 664.27
20 = Tp) Fla e 3 B3R T RE 2 383.63 280.51 287.72
B8 T D X OB el TR -746.41 -822.89 -452.65
3 ) e ol B T R E 2 27131 573.95 286.82
LB R 2023 2024 2025
E BRI (%) 10.01 9.80 9.34
17 2 P 22(%) 5.48 5.52 5.48
EBIT FlljiE 2 (%) 4.56 436 423
SR (%) 3.14 247 1.95
MBI R (X) 1.00 0.99 0.96
HF) LR (X) 0.78 0.80 0.79
IR A %(X) 5.17 449 4.11
I 2K 7 8. (X) 8.04 5.74 408
BE AU 2R (%) 74.86 77.39 78.12
REARL (%) 59.29 59.64 60.95
FH G55 L1555 (%) 31.85 32.05 30.05
CREE N 2785 Bl e A R B & A B I A e 15 55 (X) 0.03 0.02 0.01
2R B () 2 BN PR A T B A T 5 5% (X) 0.11 0.05 0.05
ZRENE B A B I B AR B AR R AR (X 1.97 1.38 1.39
345 /EBITDA(X) 7.95 9.79 10.81
EBITDA/%H #i£i 55(X) 0.40 0.32 0.31
EBITDA F 2R B 5 50(X) 3.65 3.26 3.20
EBIT | 2R £ 45 (X) 2.95 2.50 29
FFO/ & 45155(X) 0.10 0.07 0.06
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