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HiR e IRN BRAF20265E = EHITRIRE

PRR AR

——— AAA ; «/)ﬁim Hie M B R AR (LURRRR “H
B 5( N BEARED: 000552.82) H MA@ Ll
et fasE BN - — LS E R R, B VTR
PEZLH 3 2026-06-29 Rl SRR A 5 5 5 R X AR R 4, F TR
TEIB RN RP T2, TEEEHLES 28 300
WICRRI = H G IR ==, W THREAF
it f@s%ft* B AR R, AR R S B A A AT . {E
LR, IR RN S S = RS K e, A kS
S8 AT AR A, IEERAR AR R, R

Z R E B, 45870 BF BLI0E I R RS A R & .

AT EEWFSEEE Kgbs (AL 20

BiH 2026.3 2025 2024 2023

Mg 372.89 370.89 333.61 308.33

VAR A o 166.62 164.10 168.81 160.11

EX g -- 124.80 77.79 59.06

BN 24.95 78.39 96.04 112.59

R 0.64 217 12.15 17.43

e =R B el R 1.11 6.95 21.11 18.50

14#131%5/EBITDA - 4,32 0.26 -0.82

EBITDA il B R £ 4 - 3.75 11.62 13.13

PENTETISY TN - 4259%  31.02%  26.42%

FFO/5+5i55 - -1.68% 166.16% -57.52%

EBITDA Flig % - 1865%  3430%  35.31%

RBEE ElRAE - -0.01% 5.14% 8.02%

R 0.77 0.75 1.09 1.51

BRETA A 5 e ~ 157 48 964

HEENE 17.88%  15.80%  32.88%  35.89%

BAARN: WK ’@a’é& iaaitied 5423%  54.65%  48.14%  46.67%
huchs@cspengyuan.com s 2023 4R 5/EBITDA. FFO/45i55 A, RiFFHSAFINEG 2025 4 FFO/F{5

%N, & FFO NHTE
o -7 VORERIR: A 2023-2025 4F T MR BRI 2026 4F 1-3 M 4R, TTHEMST
MEARR: D ST
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IETH

» AFERBEREEEE, XEESFARE, DRHKIRTR. A HINEEA G E RS (DU R
“HiRaEREZ” ) EHfEARR L, #E 2025 5K, AFBOR AR 11.58 120, FIARACRAEE 7.15 {20,
FEPAN P REIS R 2,314 T3l 2025 SRR &S HR A R BRI 2 —, R BR AN AN GE IR OR e ik
FHEEMARE T, KPP RERT I HBEEEREE . WEWMAEREE T, AR R RIR, »~
A BER AT HE K T

RERRESERVMAERPY A, BRREMN RIS, TEA R B R RARE, s 2 0 5 E v i,
2025 AR ZEMH XA T H  CRELIE 2>850MW) I ITIRBIEAT, A RIERRILY 2, 25 H A T4
SR DR ORI BRI IERE /1s FIIR, FE@ RNl R 300 5T B, IUH S RJEAT B T Se B B A R it
Y, SEMRSEBLEE LR, ST E TUARRET .

R THRIREFHAERREF, FRIEMEFRTIW. b TR &SI H S DU R 7= A i
A RER ZRFARARIER =5, B RN I8 EME MRS NE P . TH 1 2025 FHNREF,
YHE R A R 40.72 Jim, 2025 fEARME TSN 8.52 {270, [FILK—MREUL L, ZHIH M ®
W, REPERERR TR, A AR 3 T .

v BREREEFENR R ZEEFFEHEGER . A TR RN S WL THIG 257 KK, 2025 FLLR, AFEAE
MR ZERWR, WENERUT —5I. &WET THEBEHRE™, 00T 202547 H. 8 HE™. 2025 4 12
A, BFFLZERER/AMHEAESE, INEWEEWIIFEEZEBHPAT AR . LA T MBS M %
W, IR ARG S EE A EN, RS AR 2 & A SR b .

 RERATEAMREEE, E=FEARWSBERE, BAREER. AR RABOVRBIE RS, FiiaiTiEE
59 BERIKE R TAT, A RER RN TR, SRR AT BT R, 2025 SRR R T, &
B A SRR RIS RREE S o AR 2026 4 — R LURIER T A& T aa e Aa bl 7t (EASKAT RN M 488255, AH
RN 7508 T W 5 Kb o

«  FRHEEESE KRB E R, fEEH BT, PREERILEIN B BRI, A w7 B S AT R
Z R KA T , S BBBHEEL 200 {2470, WH FFEBN @R EHETH TALFF K P, 2025 4254, A ]
RS HIBIE A 120 {Z27Cbl o MO H SR BB, i TR, e Wil ¥ 58 TR BONAE AT ANH 2 (4]
=R, AHERHINE AR NHRREYLRFEY AR KRR A0, R I E RS AT 3 S A8 A 5 RR
FEMARTTA, RE P AR HUM S A R L

»  HE—EREE RN . #E 2025 FK, AR MAERRUFRAARFI, KRR FIRE RS A7 AR, RN
AU o

RRBEE

= PEISICA T A RIRE A FVEURE .. BATA N AR BER R T, A SRR, . #HlkSihR,
I A A IR 55 BE T, TIE 2 F R L S5 S R B, ARORBEAE AR AL TOH 8™, A B TR H
PREILSS, $RTH R EEARTE S I AN HT R E

Rk ECE (Bhr: 4278)
DiN: iV BRI R (RHED A

(600925.SH) (601101.SH) FR B4R A F
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I ON 126.67 80.27 605.02 78.39
R 4,65 6.40 -2.73 -2.17
HEEHME 26.61% 35.05% 10.60% 15.80%
B 56.91% 47.58% 67.47% 54.65%

e DL RS SEARYN 2025 AR EE .
PORISIUE: Wind, dERScEE R

AR PR E P VR T iR AR R

VRV 4R RS

JREIR ARV AF F VT2 7 VR AR A cspy_ffmx_2023V1.0
AR IR SCREPEAN 5 R AR A cspy_ffmx_2025V1.0

e EIRVEY AR R T UM o B T ik

A IRPPPARBIT 73R KGR

WHrEER Bk P ER EHER
T 4/5 I35 28R 00 6/9
N E%&Z—:ﬁm‘@%m 6/7 . Hmﬁfﬁ 6/9
AT AR AR 4/5 B FARL LY
ZEIRL 6/7 BN MR 717
N&- 2RV E RPN 6/7 A SIRDLIT 45 719
ESG H %
WERE  EARRRE
Fh 7o
AMEAE FIARBL aa+
LN S5 S 1
FAHERHEH AAA
TE: BARARE R, Fom R AU RS TR SUB TR PR A e, AR AT W B, A T SKIE
BRESS, R RHERSY TRICHAER . AR, MSATATE AT, SRR RIIRFR IS, WS RILITAN B 55 R S e b IRk 2%

AT REE: VP, BB Au A m 3R STRE M B AR A VORI AR R AR, AP A R AMRE FPIROUR A3 S, AR AMEE AR
USSR TT Z M RIS e M, AKAE COMERRIR ST RPN I VAR )  (WAS 5 cspy_ffmx_2025V1.0) , AMERBRSZRFEAE Y “+17 o
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—.  EHEHR

Hl et AR A =] O HR R KRR T B A IR A =] Hfa R i A R A=), 2P
B X E FIERAT AL T AR 20124 2 R Lt KB A, WOsF I AR A IR SUE A (IR
fAAR “UIEERIT O T AR B o 20224 28 7] LLRAT et 75 200 SEH A eV AL T4 B4 A7 IR 2 =]
CEAURfRIFR “ReftbSEr” ) o PEEERHREHBMOARAF . hEER T E BB AR A7 ST
A EEEBERARAR (LUNFERR “HBEEER” ) 100%BUG, 2~ ml# kAR b A B A E oy
RELEEH] . #E20255F K, A rREBA N AEI SR, SEE AN HON & E 5t

WE A HON A E Bl i AT R A, AT e BRI ™ i Bk SR R S LA — 1AL
MBESS . 20224 2y FE I RAT ieAn 7 SN B R, IR B B T A m HR SRR IR IR AR (BUR
fAAR “HEERENRE” O X PTE S X Sehtidke o BEE ORI, X338 5 /) 0 25 I o

R1 BZE 2025 FHK/2025 FFEAREEFATMEHR (8. f278)

B BFERE
BT ORI HE 162.18 51.31 31.15 -1.14
SRR JERTFR . HE 194.81 102.34 4851 -0.10
TERIRIE: AT 2025 FEAEFEHR, RS TR
—. BEFE

FME G FIBURIA R

20265F—FEAFHRISH 1, HARNIFEL; BRNBSKHFHE, RIBEFERE, FH%
“tHER” REFFTFR

20264F—ZF L SCPrGDP R LG 5.0%, #F-120255 A - s . RMBURFF LA T1. FERT R TT, R
BL R foaimRPlen, FRmMAH L, HTERAEE, BEPRAR, HORREERA. %
ICPFRPEENGE, S TEEIKE S8 n. SFFEaaI R AT, BRI BRI, H
WAZ R, BFRA IR, et BGPTSR SRR, A A
HFFEEfiAe, BIARTIE g 9s. B TR, SN HEIRE IR, TR R RN A ER 2 G AN RE IR A 52
BL R, EAMREISRRES:, QPR TR R LS BRI i R B A R EUR,

RIVEMATAG RS, &Rk, ik, iy, Rhil. WEBEGRRLEM 71, 80 KHE R i,

) [ (5 A R BOR A e TR AT AR, AREROUA SO a5M, IR SRR 9. BB A fRBRIR
AERETTHSOR, KA . BMBCRIGERE TR, SEeRaTiErE. s, futE, SET RN
1H, REFRBIPE R A B AR LIZ AT . IRRZ RIERE A R M b, 3 DR “REZh” A4
BIEEAE R, SR st . IRE e Eg— KWy, U ae S84t . RIELR TR
gkgifeidt, HESETIHSNBE T, HE— D MR E A KA, e P B BRSUE SR, IR Al

AT =51
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W, SR AL, P E EREE, s R RIEFITR.
ATALIRIR
(—) BERTL

0255 R R BLLR BB IR, RN EVEGES, PG T BT2026E R Gt < Rl
P4, Rk S EA T EEXEEAT, ik iE20254F B SR K th e rpLsl iz, (E
BT A F AR RN

2025 LI SERA R K, R AR B R AN . IR E R Gt REE, 2025 A4 AR
FPE 485 Ao, [AIEEIEC 1.4%. BAKKRE, 2025 4 LA IR AGESE | AR T AR DR G
2%, AT FEGIEIR S A CLEAMY . BEN T REE, BERATI R Sl a0 . R AR S BER T B
B, iegirzsa AR, v, NS RTeESE R AR R R, SRR R R R .
Jr, ARFERR S FE AR, 2025 P ER AR R THE D 4.9 /2, RN EE 9.6%. B 2025 4
LICRE A 4T, EZEEOEEEZ HBA EMBORNT, Miktimss, 2R BefsE:, 2
B D EVIR R ™. NEERNEN RS, 808 HEEM S BORBR,  FEEAT Frilo.

) = N .
Bl 1 2025 FRE= 2B DWE &l 2 2025 SFRE BRI OKFEE
— 074 wmmm 025 =—HELE (2025) HARFE (2024) R RN EONE RitFk
6. 00 70%
9 r{zhE
9.0% 60%
8 5. 00
7 7.0% 50%
6 son 400 40%
5 3.0% 3.00 30%
4 - 20%
1.0%
3 ' 2,00 10%
2 ' -1.0% 0%
1. 00
1 -3.0% 1 -10%
0 -5.0% - —20%
12 3 4 5 6 7 8 g 10 11 12 016 2017 2018 2019 2020 2021 2022 2023 2024 2025
YR RIR: Wind, LM R WRRIR: Wind, LM R

2025 SEHERNKE R V RUES, EMRK PRSI, SO, YBORE: LREBOEA
S BEAE AL RO, A ORI Z S, BRI L DG RO K R R E B, BB
BEOL TG R T SE b, BN LGS, BT SRS N B BEAN T R4ER, AT, BOREH IR
S, — TP, AR ERE; 5 Jrm, FREEPEH NS E . EAH]
LIS, P AN SRR, B — R, RIS, S AL, R B R R
vk, E WY B REG  FIRN) R Rk Bt T, 3 M im SRNE G R4 T
rhn, BRI RFEL T AT EN AR, ZEAREROENCR, SR OB Eh ), RN R )
r POt TRYERF AL, R R S R R B AT
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Bl 3 BERINAFKE (Q5500K, WIFE=) Hikk

3 B 4 3B U= R AR A e R e Bk
1,900 7 JT/ME 4,800 T/
1,700 - 4,300 -
1,500 - 3. 800 1
3,300
1,300 4
2,800
1,100
834 2,300 - 1860
900 1, 800 -
700 - 1,300
500 - 609 800 - 1230
300 T T T T T T T T T
300 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

ZoRlRUE: Wind, HiEg oG PRV Wind, HIEmS o

FAEMS T 2026 SEE R MG B AL T S PLXREEAT, (HiRA BE 2025 4 M. 72 F N AEH %
SRR R R G R MR ST, il EEE R /), IS BORINT VR 0 H 55 A 1 )
A, BB ERER KRR, PEA LE AR S g5 R i DR, i 2026 AL im BRI KA R, HHR
RSP ATRE ). WORDITH, OFTRECENLERSY IR, BUT AN S E RSB . AR
O E, PEmshne s, BAOKE, BORMHERFA RN 2025 F K BN 0I5 AT, &
TN AR 5 o SR RS i R BE IR AN S HE [ By, FIUTT 2026 A IEAN RIS ARG 9, 5 — 5 I g
SAPERE NS, IR AP E BRAEIR O R KRR S, [ AR R S BRI E], BEH AT B 2025 4 b

. BEAh, 2026 F UK I EN NG, EAFRERIEA RS, HRISREH AT R AT .

VANTHERE R, PR M R R SRR (0 B AR A 1R
VEW CHERATI: BEREZERE, ERITREE) .
(=) BTk

2025 FRE ML BERSEK, FRERIEFRERK; ETEAREKBORFERT.
HE BT RIRE .. BEAFHFEIFAFNIEY TR A B R R R R[BRER
R, Pii2026FRERARFEATHE, RFEFBELESES, KEMARMHER B2 BN E
71, KEABRERALE. STHEFRIRREN “ERA” M RS

20254F R H 1 /7 P ARG K Sk, b H B IR B0 512 T Ui, 15 3010.37 7342 TLI
[ L3 K:5.000;  20264F —ZE IR [E 44 £ FI B2 51 /5 A2 T TUI, A EEHEK5.2%. MoRSRA BB RE,
20264F oA K — Bt 3, FRE BB ST R IR RPN AC . AR s A L R ST A E R
TR I IARAE . B MG BT I PARISAT . B ORI R mum bl Mg dE . H 55
FEVMEKE . R ESHREREE, DIAL6G. Bl 7o IR % AR 1 R Bl 5
T Ve RS B, BT AERNR R SR, PiF20264F f rp K, FRE 4kt £ Yl 75 SRR R R A e 1
Koo W B i A 2 R AR, TH20264E A4 2 H i B A 210,952 B 11 5 F Rl LG

N O o A\ SN/
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HK5%%26%-

B REEt<HEE

w— A ERE m— R E — = REE
Wz EREERAEE — 2L AR EIER e GDP IR
120,000 7 F At o [ 12
100, 000
80, 000
60, 000
40, 000

20, 000

0

2018 "19 '20 21 '22 '23 ‘24 2025

VORI Wind, b c

HE20264F3 7K, RESORE BRI AEE6ZT L, FLEKI5.5%, HAIFmAH, SR,
RUHL KL AZHR B R G E 2 T 39.18%. 31.34%. 16.53%. 11.34%. 1.61%. HrAcIRZEHLE
B LR T 5547.87%, HL AT SR ORI S B R 3 . AR U S IECR B RS HESIT, FRE ROEEEHLI
BLORFEIRIEIK, CHONBENUIN R T 0ZE, L0 ORI (A2 0 AR IR A TN T S 350 fAn i
ITES AN G KGR R, SR BLE A TR . 20254 [ XA AR BH A2 K HL A TE TG e
HEAMLT I, FHK22.00%, HHHKBRENAR R L ERL80%L, Eo Hr, B KB aeL
384T, B R ZENL2(4 T FLo #Z20254E A, FRIELARHL, KBHEER A I HIHT G R 2SN
MBLA $)18.442 T 10, T K BENUIEL, H A5 M E N (20304 AT RIS IEAT ) 77 %) -
“20304E121Z T L7 H bro B4k, BIE R FIEAR P2 M0 B (R A J . BEARIREL I DL B H BAR (AN BT
PEARSE, NEEARKEBADGIR Tt — DY R 5E T IR SRl . 2546 W GO BT H AR DL, ARk
] R P AT B b TR — Al . KOG KA — Ak R i R AN UK 5 7 R 1 R R
BHETH, KRR K ABATIVE R TRIE B 7] 22 4R e A S Atk st R 7R 0% R 1 B 25 B S 2 L

N 17 W Y
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Bl6 JEFERE & kIR IR L

m— A E m— 7CE m— X SR 1ZE
KR IR e 7 E 1R e X, 18 1R e SR IR 1% H IR
450,000 ¢ BTE L)
400, 000
L 50
350, 000
300, 000 L 40
250, 000
L 30
200, 000
150, 000 L 20
100, 000
L 10
50, 000
0 Lo

2018 2019 2020 2021 2022 2023 2024 2025 2026. 03

ZRSRYE: Wind, HhiFmg e
202544 [ R R A& P F /AN B4k B2 e AR, KOBRIF /NS iR A R, Bl 20269 %7 REVR TH
WEAVEKR; MEEFHRBE SRS, BN RER AR, FREANEEERSER

2025 4 [E R A R R SR 2 NI E S, HrRe IR AR KRR . 2025 4 R HL A
SR /AN ECH 3,119 /N, Ee AR 323 B Ay HIERALE, KL K PHAR KR FL2EHL
RFFEEI K, (BT AR F R EG R, R R B 5, LA ROHT AR R FUR T e X S
R, AR EE TR AR NS EOE Eem> 148 /8, ORFRBER HRD> 113 /M), H
“ZAb AR IR E AR XTI G . RN, A RO I @ W HE B R = R B
HETE TAREE T g, B5IX . PSRk i BRI . 2025 44 1 5 s (X ik Hi & 9,984 14T IL
W, R 7.9%; BEEfHkmE 21,237 (G TR, [FIHEK 6.3%. REARK, AR EBM,
RE WL 2 WA, DAV M i — R Ak 7 A R A R S R Ak, BT RE TR 9 ) R SR D R R
“TRAHANR, SEBUETR ) R H AR, S E TR 58 RS E B 4 S5 4Lo, BT
HAEIE K 40% 70 R M TERI T 2026 AR 58 A E B BT 1,800 A4TG.  HLUM R I ITHERE,
“AF” 1R B RLRTE AR A ) SO

NHBEEG—RATHER, 20255 DRI E KA — RIIRIL B S T ZUBERZ OBUR, B
& A EH SRR AT U R AT R SRR, RN e RSk —P K

VAR e ) | SO R AR IRAY, BB TIE N ) RGN G — TR R, AR
T BRIR A AAGED B R BEJEIE IR AR AL Y . FE 1365 SCHEB B BRI LN AN AT T A4k, DAeATH T +
ENEE L, GRRERNBOR, (ST USSR B ) (5 KB I e i R . B 57
LA R R NHERE, DA KRR ZHEBERT B R 2 5 O T ARG BCR D), IRk il ) hiia e 50
TR 5 LhRp K . 20254 42 [ % HL A8 5 0 RIS SE T 3428 5 HL B2 66,3944 T TLI,  [A] bh

-t L
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7.4%, (et EHEN64.0%, R KIIMA . K, 2EE 1KY EEL S
MR &1 863,522 T [, [AEE1E136.50% . BEHEE SR ISR EX AR G (Pt Ry
WNIT~ EEFBEIPATT R TURACH AR SR R M 3 R ) RS L) ATy s S, P [ e g
ACHERERG B IR . BT REIRZ 5738 5 MU AN K, R o i sh & B iz ag 5 i s A
ks BT 03 )y, EEEER R AT, TS e, A A A I R AT

= ZESR%

NECEER S WA AT ENE, S S BB R . BL S5k R T R A B B R Beize n
T2 kS 2 Hla W, IEEARER RIRIL SIS E Kol TR R “ - t-Raie T
AR, HERE G E R R 2

HAAKRE, =52 20T A IVER SN, "R ST . BAIRE R E KK, HLAME T
Mk 55 TTRR IO  EALEEASAN R, HeA e T 55 52 21 32 257 dh T A0 A% 3 AR5 T H 7 e et
FESM, BAFTSE TATES, AR BERE NS TR R FFEHER.

22 AFEVBAN R LB RN (b 278

R 5023 64.08%  17.94%| 74.49 7756%  39.85%| 86.42 76.75%  42.66%
) 13.78  1758%  16.16%| 13.48 14.03%  16.60%| 14.77 13.12%  17.51%
T 852 10.87% 2.55%| 3.83 3.99% 3.94% 457 4.06% 9.34%
fes9 2.82  359%  26.68%| 2.03 212%  -4.92% 3.31 2.94%  -0.66%
BV it B oAt 3.04  3.88% 5.76%| 2.21 230%  -17.77% 3.52 3.13%  15.76%
Ait 7839  100%  15.80%| 96.04 100.00%  32.88% | 11259  100.00%  35.89%

BRI ARSRM, Pubig o

(—) BRIRR: AABKFFRERETE, BE7RAENS, KBTS ERRE, FHEHxT
RENE,R, XEAR. REZEFAEEN, EROLSZATLARERRK, HHHTEES.
BRNAERG TAT, AFERFHENFE, WSRAMAEEEE T F

BRERAIN 23 FAZ L 55 2 7] R ARSI AT IX, XI5, 20254F 23 7] JEUR
PR HN A R BRI 22—, R H N R R AN REYR R [ A 2 o BB AL AR ) . m A A
XRE IR A, XA BRI 2 R .

HE20255 K, AFEIEHIFSIEN P11, STHE R A G E11.58140, Fl R K fif =7.1514
M, N F)EEA P i T BN AR AN B A S Rl
R3 BE 2025 FERAFBERFRFER (AL FHD)

FX&HK

R
z4d

PFIRATR

B REHE o IR
B

[T
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TR WLET AR T IX £ 5K 1L 100% ARk 21,258.17 13,418.51
AR Ay FAR TP )1 X AL A4 100%  ASRhE 4,659.43 3,028.52
IR FHARTTF )1 X TR 100%  ASRhE 23,182.75 13,346.54
RIKK AR FHAR TP )1 X AR 100%  ASkHKE 6,772.59 3,995.81
EREPCYN LT X 100%  ASHGEHE 6,949.76 4,343.14
=5 AL X 100% ARk 363094 178086
IS ZINTATLL X 100% SR 10,464.25 6,807.94
KA. HR B R EREEE  100% S 2,395.15 1,140.61
SR EET FARTT R BB S 60% E‘{iﬁﬂ 3 9,021.68 5,743.71
REFN (BRI ERANACR 100% Hapit 7,842.52 4,860.02
REFN FFTO PRI R 100% Loy 19,566.90 13,029.00 Pasts
a7y - = = 115,753.14 71,494.66 -

TE: 2025 SR F) 2 EN FHHUTRIL . SRZ A KITRAFAAFIIAAL, X R IRE 0 RIRI AR R A AT T FHLE 5
BORRIE: A FEt

BAB20255E K, AFPRETAE2,314 M CRAERE™HE) » HFERFEHILIDRE KT (HE300
JIMD  RRAATH GERE0/TMIE) BITE iR Tt IEX ™. SR ASE T R/ H A MR
VRE RIS AT R I EOR T H 8507 Je A B T2 H A B SR BN 5K =T

AR BRI N T, JUHA20254F - B A L N IR RN, FERZHEM. TR RS
%%%,%”Fﬂ, F%‘F%o

Ra AR TRBT TR REBO (BAL: JIMAE. T

TR & 20254 2024 £ 2023 &
FERE R J 15 R Jl 17 R
B MU 300 311.79 300 328.81 300 300
FEF LT 330 248.08 330 248.37 330 330
YR IX KIKRIER 220 220.09 220 241.02 220 220
AR 204 143.27 204 162.82 204 204
BRI AE T 90 48.42 90 20.20 - =
ST 120 79.95 120 131.89 120 120
= 180 163.99 180 177.62 180 180
AP X A TSR 180 193.68 180 197.62 180 180
RALHEY. 90 98.38 90 98.87 90 90
7‘?&% ézﬁ% Sg x 600 155.26 600 300.17 600 -
&t 2,314 1,662.92 2,314 1,907.21 2,224 1,967.68
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370.89
231
44.62
35.45
104.43
79.16
5.04
459
98.25
202.68
124.80
40.61
84.19
168.21
78.39
-2.44
-2.17
6.95
-36.14
32.73

2025 4F

14.62
-1.06
63.12
15.80%
18.65%
-0.01%
54.65%

2024 ££

48.05
8.85
10.02
16.39
96.59
94.78
72.81
52.01
237.02
333.61
0.76
44.94
14.71
79.23
44.59
18.59
6.15
81.38
160.61
77.79
14.59
63.19
173.00
96.04
14.29
12.15
21.11
-65.23
10.19

2024 4F

32.94
14.23
8.56
32.88%
34.30%
5.14%
48.14%

2023 ¢

82.08
9.92
7.81

10.24

115.01

84.16

43.97

51.21

193.32
308.33
4.07

38.12
5.66

71.17

31.18

18.05
6.62

72.73

143.89

59.06
9.75

49.31

164.44
112.59

21.51

17.43

18.50

-26.29

14.54

2023 4F

39.76
18.66
-32.44
35.89%
35.31%
8.02%
46.67%
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1§55 /EBITDA

EBITDA Fl & {REE A5
BRSIRHEAR

FFON$ 555

GRS IG5
HHLL 2

PRI L

4.32
3.75
42.59%
-1.68%
11.01%
0.75
1.57

0.26
11.62
31.02%
166.16%
246.51%
1.09
4.89

-0.82
13.13
26.42%
-57.52%
-57.01%
151
9.64
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fR— ARIREHE (FZE 2025 FXK)

AERa e EnEns | | thlesor

S =

| TN TR R AT

51%

S016% | HAABRSIUPRRGAR AT |

51.84%

T tefbB o A BRA R

1.68%

FORBRIE: AW 2025 FEAE R
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fix= ZEMFHEFTEAR

LT
KIS
KIS
S
Bt
sy
AR

EBITDA

EBITDA Fll & fREE 55
FFO

H 4R (FCP)
EF%

EBITDA Flljj %
BBl
PR

B fii
B
LA 55 L

THEHAR
JRT M+ LA S + 1 4 P B R AR B G A5+ HAt K57 55 U B T
IR+ AT 2+ A Y53 95 A 03
R 55+ K W65
A2 PR TR T B8 e+ 58 5y M S R 8 7+ I M S 40+ 7 AR 0 i % ) IR A S A + LA IR <8
P R BT
RS- RIS
R+ R T e
BV SN B RS- 4 B B -4 5 5% P -9 3 9% P -F R o PR+ [T P9 10 TR
AURFEYTRE S AP BEAT IH A RS AT TH + TR B2 I B+ KR 2 FE
B+ AR E RN
EBITDA/ (THI %5 2 F IR S S H+ BEA R S S HD
EBITDA-{$H) 5 3 -3 AT ) & Tt 2
ZETENFAERIIMER (OCF) B4R H
CENVIN-EN A FENMIRN X 100%
EBITDA/E VY X 100%

CRRE S A+ TN 55 B RO RLESC D) [ CREBE ™ B8+ B3 BAD 2] X
100%

ST R G A 11H+100%
RAG R FEF=*100%

(RBNE =712 Fsh i
L& 2R P 5 55
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LIRS NI, SR AR AR BRI, B2 MR BRI

AAA =

AA EAERIFHIRE IR IR, AMATFIABREIA K, A KSR,
A BRI RESIBR, B ARG T BRI, E LR
BBB BERISFRES — B, RAFIGEFHEEMEBR, XS — .
BB BEEMISRENIETS, ZARAT BRI, H2 KSR -

B BEEARS5 I RE JV BRI T R4 22 DR IA8E, 120 KSR = o
ccc IR 55 (K BE T B BE OB T AP IR B3R 858, S 20 UL A o

cc P BUE AN ATIRAG ORI BN, AR A REPRALAZIE 55 -

c AREEERTIS
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RFNAAE FPRGUAT 5 J 58 X

e X

aaa FEAB SNSRI DL T, A0 655 MR T H 58, FEAAN AR LT A, HL R,
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