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s At (2ot) 1,963.09 1,827.71 1,955.70 1,949.94
ffiiait (2o 3,723.52 4,037.00 4,027.33 4,082.06
Rfi% (o) 3,257.46 3,469.86 3,373.88 -
BRI (278) 1,961.92 2,098.06 1,898.40 417.49
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EBIT ({270 157.34 183.26 170.13 -
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EBIT i % (%) 8.02 8.73 8.96 -
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EBITDA #2878 %55 (X) 1.29 1.46 1.78 --
FFO/LE155(X) 0.02 0.02 0.01 -
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EBIT (fZ75) 51.81 54.47 44.99 -
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B RO mrEE R R AR A 81.68% 2,633.92 904.33 994.63 28.94
TR LA IR A R A # 100.00% 26.91 9.72 9.51 1.29
Bk LA BRI IR A F 83.37% 889.13 401.16 237 9.00
iSig A ERT R EEHERARAF 100.00% 212.07 21.67 3.73 -1.92
£ AR IFRARA A 1.68% 273.61 119.05 - 0.01
KEE LB FET IR TR AR A A 100.00% 16.05 5.73 0.61 0.83
LT AR RA R 100.00% 56.70 -0.40 73.89 -3.34

S BETP B RIEA IR A 51.00% 12.95 2.79 373 0.4
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LA RTE G RA A 100.00% 85.99 66.08 4,07 2.47
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I, FiE 2025 SFEAESCRFBORVE M, S B SCHE A AR i R USSR 1 PR 2 T R 4
o P FL R SR BOR R AR B G . 2024 SR IR E HUREE M IE SV L A A %, Brae TRl
5 EERRPEESE T, AE RN AR ATIAL DD S A R L SRAKANIE PRI i R 2 BiRE R
TH 932 BR A5 R 200 e [ o I P& BB RO, 2024 SEDUR, 2 TR ML M A bR T
FH R T SR A S P2 o, 2 [ R L e 4 PS8 R /S AR S E AR, ARORTE STl 2% « fig
PR S AL S DR T, 4 [ e i e g A RIS DL T I e 22 ANl e 1, AN R R YR AL AL
HFHRCRIAG IEEEDACS S 2024 F LORK R ERRBHN RS RFEE BT . R B AN AT S i
REVS R ACEEM T T N AT 3 B REVS A 52 P L LR BRIE 0 K e i 34 52 5 R B e
WA TR, EE AR CCER. SR HIMEMIESEAC 5 i R ek, 7 BTt vl
A R FLETH G SETHR AU A r A A SR s . O A3 AE AT AR AB IR DU R, #4873 45
S PR AR 2, e, K AL B R SR BT ERRBHAAR AL T 47 X ) AN 2 B AN BOR RR &2
TAT S VR ORI B AT SRS AR DR R AR « XU ROR B B A LA TS PR 17 R
GO 55T, (BT 20 B LA SR ) A B 5 128 o ot L i A A TR i, R AR A5 o B
SERTT N FaE”. KM BTN PG, SARE A RERRTRE. BIRRE,
LA b R S HERE TR v RE PR B, SR B RS G RRE A, A R AN R
e, AL N A ARSE T RAF I BT IUM BL B RE 7, BB XRG mI 4%, T AOK 12~18 S H WL
AT RS R A & R AR

B (PEBEFTWRE, 205F1 F)Y , 7REHEEE hitps://www.coxi.com.cn/coreditResearch/detail/11690?type=1

ZREEARTE, EFREFLHIRISESE, ARAFANLREMRRFOIMNBFE.

TR LB AT R FFRIIR B, 2024 2B HX A= BE (GDP) N 31,534.10 127G, [F)
3K 3.3%, Horr, 85—\ SIS A 4,192.92 1275, 38K 2.5%; 55 — 7= b SeEL I s 10,330.03
{276, BEK 2.7%; =7/ SeIlAME 17,011.15 1275, K 3.9%. &3 2ENRE, ZEEE
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EEIE K 3.3%. MR G, MHE T INE I 1.9%;: REVE ToVIE K 3.5%, Hre Ji7mik
BK 6.3%; ABMHAERE TAEK 4.1%. AT NES KRR, 1K 22.0%, ST Tk
HOTHRRIL 60.3%. M4k, HEOGR. GRE5. FRRIR I AR XTI E, SEIME 2 3 K
0.7%- 11.7%~ 23.6%, = AFEMbA TS Tl 3 5Tk IE 20.8%. 1EHLX 23 HGHE R FE 1)
[FIRS, P44 [ E B = R AR D K, Bt gia Ttk . A=W vk s: 3 FRy
K, HAEETTHEM 2021 F1 30.6% SR 2024 FF 1) 52.1%.

TENGERIRRE, ~HASERITIT A ESEIL 20T, 4521 20%, HrhKee stz
I 1.04 /2T I8, REERITEMHELN 1.23 (0TI, 28 B4 St DGR i LS
216,000 T . =8 REKEKEETERES AL — TFRFMAIE, AHREL. &L,
2L BRIL. BHADLRTL/N KK &R, ZKREBRIR 1 B4 b TG AL A& INL . eV, L =KK
A RBERIRAT R i Az 5 3 (0. (RIS S PRI i, B 1R R A L 24 ) R 4 B X 35K
TIIH A7), BT R M=K B3, aiE Nl K2l ZRmEAkS 5=
TR o
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FiREERAR, ZREAFA RS ERNERRARFE AR, 2024 FLORFRFEZN R A FREN
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T EWER RS R FF KT
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2024 FLK, ZEREFEA A EAEABT AR, EAAIRSS B8 IR R, i
55 X AR T E N — iR E A AR A A H AT 5 BUN B U R 88 2
b, ZERAFZNRE D HE AT AR A, PR E A0 O S FIAR = BT IR A

PRI, A R Sl e BN 56 3 IR B OGHI B, R TR SR B R R B AL 58
DEMBIREE . INRERFE . WA, R HEHE, 28 WS KEHE%E TR
SKIUHE BT o~ F i B 1, (BEn T AN EE BREREE W E g w4, 25 h
S BMRTE, AR N RER T A FSEBEREONEE, AT AR 2 u R KSR T
ENV SR 2 HAT 8, RRiES I E B N bR A2 HE AR K BRI E L.
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2024 GEBIK, A FARHIE BTG I RBUE AL 5, B I BT 7 LA
. HE 202543 AK, AMBBAGTEN 1,877.67 1270, FIIEKL) 11.49%, HEHH
HE— ST, S0 LA AR T A T KRR o e, 26T (B I A A o
ALETIELLT 73.02%, FCERER. 1) R SRR SRR, AR LA A
B2 TR LB 2 A HER R R A IR A T CBL R IR “ HEMARE™) 45 ATl M BEHE K
T, RS EBRAHER], 2024 4F LI AR BEMSEE £ KV IR TSR R A
(RFFEORBUBE,  HERRIEER 1 B RER IR DK, 7 B G BUTIUCE BN, T RHR A U8 e
BRI R T AR ot o BB, MR RN A, R R R, (0
RESMEYEDIETE 2 0 PR

I3: 2025 4F 3 AARAREIAA AR (HHEHD

BOEE g p) it itk

Jf B A T LB 4.01% 0.25%
9.90% it BLEETE
\ 12.14%
T A 1195 2 B 8 5

0.67%

B BB BB
73.02%

VRRIE: A M, Rl bR
TEPERBN T, B 2025 4F 3 AR, ARIABEERFG N LT AR BRATE A TN 105.51 12
IG5 AR AR THAATE IR HEES) 19 5.85%, HH AT T{ELZ 102 127T.
FrEERFR B AFSN, AREE T AR A EARPUSEERGRART  (BURERR ‘B
ANFE” D) HEFA M AAERARDARAR (CLRNER “mmMEzs”, BEAE: 000538.92)
25.02% KL, #RE 2025 4F 3 R TE 265.50 1270, P R B E4> T4 200 12.75; A F]
B F AR ZH B BEARISEGRAT (LU “ZHEA") Fea L E ki oA R A
Al CLURfRIRR “RRVL A AS 7, BEZEACAS: 002033.SZ) 9.29%M% A, #E 2025 4F 3 H R FFKHIHE N
470127, TGN, MAN, A FAFORA — & MBI 18 T S GAI5E Rt HS R
EAER A IR AT &S, 5 BT 1 om Bk 2t = i sh v o

2 2: W 2025 4F 3 K A AT BB R R R TAE A L 4 A

ERATER  ERRE BRTE (270 Bﬁﬁzﬁiifﬁﬂﬁ H ;ﬁ’ﬁg f“fé’;_n)
AR 601236.SH 63.74 4.83 60.67
BaerinsEN4 600459.SH 40.91 - 40.91
=AY 600725.SH 0.48 - 0.48
K 5% 03768.HK 0.38 GHEMATEARTD - 0.38

BEERAEU - 105.51 - 102.44
ZMEY 000538.5Z 265.50 24.73 199.90
[ERANiEhy 002033.5Z 4.70 - 4.70

2 2 2025 453 AR, ARG BIER AU BTAUBE 64.88 47T RIIZITIVK 10 1270 A S 5% % BER AR A1k 8245 119.50 {278;  [FIIR,
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2024 FERBER B A E SRR S NGE, O T AR RIFEGRINFE S S T). B
TRRF, 32 an T8 REURTE BRI A BTN KA K RO 2 RE b Al A R BLE P i, B 5R 5
PR T B E 4K 2024 4F LR E RGN, /55 TR A TR, PR ALALE A RE A ek
5, [N A R FEARE A ARPANME R 20k 55 U, W N REA Brieds, (B BRAR 2 W 1k
it Je AR S A B . R 12 2a E TR IR RO I XS A0 %S, 2024 £
BRI IR EIRIIEARTEE, RIS 2k SAEE 2 &1 DO BHIR & 5T A WA 5 & AR
BE— I . BREEAR R 1 2 RN H Y AbiE E AR B, AR R A BB B RIP, 2024 4
J 2025 £ —ZFEFERRERAR I > BRI A IE RO AN SE I BB A it 30 1278, a4k
Dy RIEWABBE 4 5 Bl SCRAE SR DL BT ARBORI AR RS 55 1 b T T 71 B 1, BE =
AT B AR R e AE 22 SR Hh R b 55 1A R IR ) BRAS S T HEAT TP M A 4, DB R B = B = T3
H (D $5zE IR ROT XA SRS RBCERE™, 2024 4 LR BB St K
AFFNEIR T o SREXRIRA) A 2R . IR FEAR A 2 o TR 20 5555, F i
CL S8 B IR TTIRAT M 55 S ARG B, JFfsE 1 DA R 10 FAE e A e ) e, H T sk
Vs I ITE 1 Bk B G 5O SR KR 45 S B 0 2 MRS AITH - AT
PR AW TAERATR (URRER “mmaf” ) EELERSMEELS, Bz 2025 4
3 ARG 19 FEINMsG A 4 BEp st A (L IEP0E 1 ), 2024 48 2 800 A0 i i 8
B> A HME T SR S A Bl i, B B AR T I AR e sh T, 1 RE 2 5%
RE, ZHEBTHEEIARA T (DU “Haeli ") 18 R ELS, 2024 F27%
A BRI KA L R BB P 28 R AR B, R IR B Bl 55 32 35 1R
L5, SEUNFIR BRI T FIERBRO 55 T2 R A 5T Sk 55, FerhpRaRalk 55
M FEZIEE R SMAUBR AT R A A CBUTR fRFR “ 2 5ERAR ) 2024 SEARIRREVT N 29 T3
/AR, A RFE L REFRGE , N2 = SR ARHE ¥ dh SR BB IME SR T2, 7= b s Je
FAEEACT A BT mrE &R RHE IR I A IR~ =] (LR RIFR “ SEiHE ™)
ORI S B 1 Bt R LR &R, 2024 SR STRFANVIE I 27 UBE PR R] L % AU SR AN
AKEAE R, S TP STRAEIE R, NS R R U BT . SeRiARER 1 B2 L ARIR SR T
BORE AL REAACE, REIF ORI EERIE L —, BRI,

BE 2025 /3 AR, AR FEERTERZ Hiks FEKEE. ErylianSm i1 A4,
7 Fsf AR Sk 2 T 24 224 J i % B B MV AT AR R VR T b, G b B Y M 3 P i
iy DR AROR A BTURAR I . B EAREEORBIIBOC . SR B SRIDOT e T, B GSEbRe
EIH KON FetRholk 2% 2024 4 58 BEETE 12.30 1278, 2025 = 1-RIHTE SRBGHT e IR H %5 200
JiTF B, SERGHT IR H T TR 120 J5F B, HREE] FRHT MR LI (R, AR a7

3 A 2025 4F 3 AR, BREHHR T I @I A KRR . KEIKAL. RS (ZBD &, RIS 1,58023 1278, HAPATRH %
530.73 1276, Rl C eIt 325.52 1470 (B SERR B4 AT BE K Tl B 40D

4 L ZEWTE SRR 2244 140, IR TERIEE 9.79 140; ERL R EE RIS IE S 12.65 2%, MR DRI 11.72 12378,
%2025 45 3 AR AR APRENITE, 8385 AR 90.80 1470, Tred% % AR 84.10 147G,
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¢mmgcmf‘ 2025 ¥ AR AL REEAERAT
I @ coxi | SRR

AR, T i IURS 0 R R R
ot 95 LB
AR ORM S5

iR EERRIAA, 2024 FRARRFWERFIESEAEATHE, EUSERERRMAE, BFEFRNEHF
#27; 2024 FRVIENESERHNE AR F A SNEMRFEE K, FRSGIBARERE, WSIIFEE
[ERE, RRF|IFEXTHARESZIFRABHESZERRISHRHER; BREFNIAEEREBANENHESF
S ERIERAMNE, BEEGEENET.

B FVE RN EZONA SR T A F 207 A R e, 2024 57 A 408 S Y
WE N NA T T R, BEAE BEO 7] {51 55 R I5 S T 4 S B B2 AL AL, I 55 28 1 S e O I
FORP A AR kA Y B2, (HREA R AR B s R A A R 5T, 2025 £, T
TN T L AL S TR B, I R RS SRR, IR S BT A

B A AR B> BB T AR LE &8 SRR 5T SR A AR 58 3 e A
HABFAN G H . Horp, AR AR B G REAERFIE I L 655 e A B T R, & 2024
FERZIRE MBI LN 5.92 1470, ZRELGIEAR; HANBGREERI N AFONE, BT @45
SR A BT b TE s HARR SN B 5 6B R T 2 A AR R R ] A =R DT B
B, 2024 SELICRF E 7 R EI—FF—TH3AL, & THRUERE RIS O WG S8 A 15 2024
NI E B R Ak e 2 i BRI R AR A BR A ] (LR RiFR s i) Bk, K
FBAL BT A Eesgn s HoAd A 28 T B AR B 1 2 R0 S Al S R AR A1 55 O R AL B (5 7Kk &
510, BRI B RPEHEE R Lt — 20 T R, Sfidsi, 2024 SERBEA ] DARM 55 Rl BTt —
DY, G55 PARAT AR, G IR FF 8 GE . BT, 2024 4 DORAZ i TAITEAR R ik
BOCRERE: . BT FEVE 4%, BEA R BB LT, BRSO Irisg, R I 45 AT A3
RSB, R RFERRTEBUN B 4 SCRF AR 5155 1 B TR 5 R O

2024 SEREoE] DAL EE S I G IR B AR FGH WOE D HERE U ORFF IR IS, 8 3R BLAE /1 Ik
FERIFAKs [, BEA F RSHESh R A DU S B B A UL, RIS 4 /N0 A H B8 R,
MERGHE ISR 2RSS, S RAERE LU 4E ), 2025 5 —F LRI A0 BN
T HRES s @B TE s SRGE S R B PO 2 76055 I B PRI RUF I B G5 RF, 2024 45 fR
RS TRE I, FEEE L ERAERHF R IR . BEOURIR T, 2024 F 514 MU
TEARRILL T PR LA S E R 5 Hea B NI, B2 SO Ja Y151 55 R0 6 I AR S B2 g A
BEARTE, HARGS LRSI, S5 AT H ST ERE TR, R E T
5, B ECRIETE R, AR EGUE ] B 2025 4 3 AR, BFA R DEREHIR
ITIRAZ AT 1,172.46 4470, HA RIEHIIRAE B A0 443.64 170, &MTaETRL. WHh, AF,
B A I T A A B AT AR BLRE 5, RElE N LR GR Mt — e trfe. REEHEITH, &
A BT et R N R AL B e AT N4, E R R AT e R B A AR A R A
FrmA EEEEENE SRRV ZEMMSL, Bl AR MR E M E, b EEe

5 2024 4F o> mSCE A BUT B2 I 8 AR AT 21.06 147C.
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I gz)umMEQMi‘ 2025 [ BRI B A RBREEGRAT

ccxi ERERIRE
ANHATIAEE
® 3: IEFRBAR ORFEM SR (275
2022 2023 2024 2025.3/2025.1~3
BN (B #eslas ) 77.52 59.50 4597 2.70
8] 2% FH Ak 57.59 55.54 44.19 9.19
ZiINERSE 1.29 1.33 1.08 -6.54
LR HIE T WA (%) 0.16 0.17 0.13 =
R4 32.30 108.14 82.26 75.37
HoAth SLYSCER 37.97 40.21 53.79 53.10
HAh iz ¥~ 204.02 177.52 94.66 95.21
e 144.62 153.97 223.47 228.02
KA B 1,272.72 1,228.65 1,369.62 1,382.06
HoAtAL R T % 255.22 200.86 185.86 185.86
B 2,026.11 1,968.52 2,042.90 2,048.93
BRAETHE 1,728.82 1,700.19 1,872.32 1,877.67
oAt BEAT 3R 208.35 190.94 24472 227.23
FEHR S B (%) 66.17 61.49 50.63
BARE 1,053.39 992.27 923.21 -
58l 1,227.64 1,204.33 1,172.24 1,184.81
ZREN TR ENA AT 758.47 764.19 870.66 864.12
B R (%) 60.59 61.18 57.38 57.83
R (%) 58.14 56.49 51.46 --
SETHEN P P& B 12.03 21.99 14.73 4.68
£t 8 ST e X O Rel s R -106.85 155.31 17.14 -23.44
o U TRl B A 4 282.75 34358 100.37 29.74
HUASHE T U 2 S B R B 4 1527 23.06 9.57 1.27
BB ST R4 406.01 209.13 92.03 54.44
BRI A DA B A 113.75 -101.22 -58.85 431
B2 SN /655 (X) 0.06 0.18 0.17
4 R B 5 A EU(X) 0.50 0.81 0.55
ST S5/ 2 A T ARL(%) 60.93 58.36 49.31
TORLKIR: AR SRE, HilfE E R
AHOEMS SR

FIREERRIAR, 2024 FRREAZRHRGUSUHESFZMEHOEZELDBNERER, BEFARELE
WSRFFENE; FHTARAPRSERBRYBAE, SHORRRINETAMTRE, LERINENR
%, EREEREDDEFHEH.

DA SEARZENL S R AR T AR ATUSE, 2024 F32HR 5 5k S5 e S & F 14
B ANAT FT e, (B5 A R 2B L SR AR AR, TR A 8 A o DR 3 R S 2 ) B AT
AR ETre 2ot TR RIAEGS KRR R, &I DR BUETIEIRA T T, WSS ALAT [ B
N, WARGMAAITECE. ARG OREERIEE) RIF, ElT AR Tk 55 R H
PGSR 5RO B 3 ZEE AR AT DU S RAT 9755 07 3 AL B e 7 oK, AR RTRE 100 A
$eTt. BUTIAEITH, BE 2025 4 3 AK, &I ORISR IATIREHUL 4,641.79 14
TG, o AR AN 1,876.70 147G, & FHRENMEE 72 «
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I §2>HWM§@Mi‘ 2025 [ ARERALREDGRAT
xi

ERTRIRE

R 4: JLERGIF DR TEEM BRI (IL7T)

2024 2025.3/2025.1~3
EASTON 1,961.92 2,098.06 1,898.40 417.49
8] 2% FH &k 179.63 192.83 167.64 35.71
T B 34.27 42.32 43.56 6.43
HEFWRE (%) 2.85 3.17 2.87 =
R4 407.45 494.78 488.55 450.14
HE= 5,686.61 5,864.71 5,983.03 6,032.00
MAR%E 3,257.46 3,469.86 3,373.88 -
FIRERE AT 1,963.09 1,827.71 1,955.70 1,949.94
A5 2 (%) 65.48 68.84 67.31 67.67
AR (%) 62.86 65.50 63.30 =
LB AR 135.52 185.34 164.58 8.40
GBI AR -257.42 -83.53 -125.00 62.13
BEVETNE A 212.39 29.71 -81.89 18.31
7 45/EBITDA(X) 16.20 14.49 13.93
EBITDA | &R BEA5E0(X) 1.29 1.46 1.78
B M /55 165 55(X) 0.30 0.28 0.36

BORRIE: AR SRR, k(s E e B

H AR

BE 2024 FEK, AFEIHOEZEY 4 1,030.60 1270, A5 RBE~LER 17%, FE
F4E T R A5 R S K R B 629.66 4470 FH T HEAF A 3K I [ 58 957 91.59 1470 1E AR
UE4 5532 BRI 57 T 55 45 89.09 AZTu A THUAP G S I TC L %57 83.41 14 76; A2 2025 4 3 AR,
AT BEAR R Z MR = A 11 281.86 1476, EE R T A E R KA Bt 267.16 1470

HZ 2024 K, AT K FET ATV RS 7 I E KRR RIFAFIEE 14, RHER 5.22
{676, RIEWEE i BE 2024 4K, AFAIFOEXIMURER AT 78.85 1478, (HIFIH
R L E ) 4.03%.

TAERSBLAFEN: WA TSRMER (lEAIREY EHEER, 2022~2025 44 A 10 H,
ANF AR BIIEA . MR, RHIGER A AR SRR S RIEATFERER,
HEMREHEH, AFREATFTHLEHELICE.

Rt S

ik

—2025 5, mHEREE SRS KE, MERME DR, BEARENKFH PR T

——2025 F, AR R B A B A T ANk S OB e RIS B S, WSS ALAT AR, 25
VARSI S

2025 4, ERAEHIE A TR B D B, AT — B

6 e A [ R R AT e R TN RS SRR Pl B Brond R AT LA FRBLEEAT A BB i B R e — o RIS SR e, s [ B
BT 5RAT EMARRIEZARL, TREAEAE F IS [ P Tk R K I i S R B R R, 2 35 S UMM B PR 3R W] R0 T 28 35 R s, A1
gh, TR TS B 5 RAT AR RR R PR E L REAAEZE 5

14 . c—

TR W

S
]

VA



ik EIR ‘ 2025 ¥ AR AL REEAERAT
I @ coxi | SRR

Ha

£ 5: WlEHRE
EE R 2023 FELk5 2024 T 2025 F-H
RV R 15 IR AR 2 (%) 0.17 0.13 0.37~0.45
R3S % B A A T AEL(%) 58.36 4931 46.47~48.37
FORRIE:  Hinfs B b

AT
B

A a|REAE DR TR F T A S AT 07w 5 S s, BEA T fiss 3
BEHASEGSR . EbRELEE . FASEGER . HATIERRSE LA k. BEAEPHME AR, AFA
#2025 FRIRBAATHZE L) 9T 1476, AT AT R I AT BiE 2025 3 AR, &
AR SZ R TR TR &8AUN 69.45 1470, BATHAS WAL AAUE 443.64 1270, HEHRATULEA X
BERATHE, ARSI L, WS Fsmbt THEARITIN, K515 2T IR
4, HAEW IR U HBUM X A B R R & MEUSCRE . Ak, A E R 2 K BT A m AL
FER T BOR, Rl N B RAA 7 A8 =/ 2% BT AR AL, A BT A & ¥ v
8, PRt —E MRS . S5 LETR, ZIREERIREA B RSk — R PSR IR e A B 1
R 178 5

ESG $#h'

REETTH, > FIASEBAE N BER A, T PR i R D o AT, ) 5 UL
Bk R fE A, NRRETERR, BB HSTUE; 2024 F LSRR KA — B EL 24
G

™ Y

£

]
™

I

NENREIITT, 2w CAEI A FRENUG SSUE AL 1 58 HIVE NIR B, VRNER G PRI IEBE
TG, RGBT AR R T e AT, BN B B A B IEAE B0 523,
(7] i 328205 e 7 4 e T KRS B BERAA AR, (BRI SR AR LU Rt — 2D e At Fediib s B 5
Fedei [FIN TR S T EUE PR BB AT Wi FEBOR, W A F E BLRE SR T
TR SRR, A FHEIR B SR MR ML R ST A, ERMEERE A E R R
HERE AR ML E ML, A RAEARREENE, Bl E A ETIH%E.

SIS T, AR BSOS “ A R WARBHIZE T 67 ARERS, WILT KA.
KGRl KREHE. KOOR. KRR M “—aF—B8” 8“5 K+17 Sms Iz ol sy, Ba IR
BORNBE, IRRSBERSE Pl B M BEAIB R, (et R R Wt 2. ek
oo BRANTFEERIERITES PTG AR RIS &,

T IS E PR ESG R FE VAL 4R DL I S 4 &AL AL R0 A A B BSG PRE 4 ROvHt, 4 el Hbie 3.
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ik EIR ‘ 2025 ¥ AR AL REEAERAT
I @ coxi | ERTERIRS

SRR H¥

REECREEEAIRY, ZREBMANEFRENNIHERERE, AREBERE. BRFAR
RIBHBAFRIX I3 HF

NEFER A ERR 2 8EWBUT AT BN SRR A e B4l 8 m R BUHERE
EEATAL R R RIS TR, HE B AR = i E S BUNRAE 2 I iR b, & i
BB RO REAEEARKBRKNRDNEKRE, AFASERNSEER. sk, smER.
THRE mEA. ZBRERTTEZ N R AT A LT M RAE R, FRAFERE DM
BEMEEFIMEMRENEEIH, £ EL5 B EER S

TENZ B BUN T IB R T A R R 0k, A FITEBUR K &5 7 RS T J13CFs, wHE s
HARSGIERER, HESBUR SRR MR T RIFEEXRR, TERESMNE AR T RARM
KT HE. 2024 FEATEIEITIERE 21.06 1270, WEIBUFAN) GEA bRz 26.91 127¢,
ARt A K B SRR RN, A F AR S SRR SE 04 RS 5

RS
Zr ERTR, IS EER I E 2R BRI BRI IR A R EREHESON AAA, TR NR
SE o
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2025 FE AR AR B RERABRAR

N——
I DIRSEIR | g

cxi

Mi—: zREERRIERERBR AT BRNGHE RAREHE (8ZE 2025 F
3 AX)

A ANRBUFEA R~ BB EHE RS oA MEUT
l 90% l 10%
LA RERERAGRAR
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DiEE | 2025 FEAEARARREDSRAT
I @‘ coxi | SRR

fi—: ZEEKRFAEREABRAAVSHEREEEEF (§3HOR)

W& B g (bl Fm) 2025.3/2025.1~3
ik 4,074,520.87 4,947,785.90 4,885,543.65 4,501,392.56
SO R 1,824,543.25 1,698,294.36 1,835,458.77 1,857,199.66
HoAb IR 1,872,273.99 1,378,350.78 1,436,585.70 1,402,321.05
1718 1,375,073.23 1,665,582.57 1,728,556.29 1,924,428.21
S G 25,694,112.23 26,789,338.48 28,064,036.83 28,451,806.99
iksigns 4,248,895.82 4,224,058.81 5,030,007.55 4,973,732.23
@R 2,176,494.04 2,941,748.82 2,214,072.34 2,317,956.18
T %= 2,719,791.69 3,726,745.60 4,351,405.85 4,368,843.33
B At 56,866,075.24 58,647,127.75 59,830,308.50 60,319,997.54
oAt N A R 1,195,235.49 1,214,396.79 1,684,861.22 1,898,597.97
% 15,898,895.00 17,827,817.81 12,829,009.93 -
K% 16,675,655.61 16,870,759.19 20,909,798.85 -
Mg 32,574,550.61 34,698,577.00 33,738,808.79 -
B 55 28,884,897.91 30,277,995.90 29,744,116.43 =
AT 37,235,220.44 40,369,997.30 40,273,283.82 40,820,628.83
IR & hens 19,630,854.79 18,277,130.46 19,557,024.68 19,499,368.71
PR H 1,554,066.15 1,639,656.85 1,360,620.26 -
Bl A 19,619,240.74 20,980,589.97 18,983,966.51 4,174,944.28
2Vl 55 390,370.93 386,042.20 405,856.86 75,360.51
Bt eas 245,436.91 176,944.46 197,041.88 -6,942.25
R 269,388.79 337,437.40 284,635.42 38,203.11
EBIT 1,573,354.00 1,832,557.14 1,701,273.65 -
EBITDA 2,010,221.13 2,394,440.35 2,422,769.45 --
2oy O A oY OB st/ s RE 1 1 1,355,226.22 1,853,401.21 1,645,802.79 84,021.76
8 S p I N B2 o TR R E -2,574,221.19 -835,325.58 -1,250,008.64 -621,275.84
S Iala ol N B3 o T R E 2 2,123,896.78 -297,070.58 -818,877.58 183,069.46

W4 b 2022 2023 2024 2025.3/2025.1~3

E BRI (%) 10.72 10.52 10.58 9.90
HATE) 2% FH (%) 9.16 9.19 8.83 8.55
EBIT FJJE % (%) 8.02 8.73 8.96 -
ST A 2 (%) 2.85 3.17 2.87 -
MBI ERX) 0.66 0.58 0.68 0.68
B LR (X) 0.59 0.51 0.58 0.57
170 JE % 2(X) 12.68 12.35 10.00 8.24*
VATl 35K 2 22.(X) 12.04 11.91 10.74 9.04*
=R R (%) 65.48 68.84 67.31 67.67
BTEAAL L (%) 62.86 65.50 63.30 =
S 55 5 55 (%) 48.81 51.38 38.02 -
25 1 R [ 225 5 B0 77 AR 00 B 4 R 1 2L =
B -0.0005 0.01 0.01

/A A B VT 7h B 3 v B Y4

i;jg ;r’l g(é;):. 5 B PR A R A U I 0001 0.03 002 -
?;gyézﬂﬁiﬁﬁfmfi\vfﬁ%{%%ﬁ$u B SN o @ il --
H(X)

M#455/EBITDA(X) 16.20 14.49 13.93 -
EBITDA/48 A1 45 (X) 0.13 0.13 0.19 =
EBITDA F| 5.7 35 5 8(X) 1.29 1.46 1.78 -
EBIT | 27 55 5 4(X) 1.01 1.12 1.25 -
FFO/ a5 55(X) 0.02 0.02 0.01 -
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¢mm2@m=‘ 2025 ¥ AR AL REEAERAT
I @‘ coxi | ERERE

fi=: ZEEKRAEREABRAAVSHEEREEEF (BRRAOR)

W& B (b o) 2025.3/2025.1~3
Rmst4 323,006.51 1,081,410.87 822,557.62 753,735.37
SO R 6,299.10 3,280.17 2,491.73 2,074.95
HoAh K 379,748.58 402,128.28 537,931.95 531,049.63

DA SO B 7 5 H AR 3 v N 24 45

) 72272 5 2 R 72 163,966.59 43,438.84 42,284.58 46,142.84
(e ey 1,446,213.77 1,539,707.90 2,234,736.49 2,280,156.07
HA GBI - - - -
FE Z 3% - - - -
Al A SR e - - - -
KR B 12,727,178.44 12,286,542.93 13,696,186.62 13,820,600.34
AR S T H %% 2,552,196.60 2,008,576.44 1,858,576.44 1,858,576.44
HoAh AR 2 4 2= 138,143.06 133,928.95 127,739.05 126,582.78
[i] 5 Bt 7= 2,313.74 1,492.25 1,443.61 1,415.44
M s e 2,311.92 2,105.32 1,898.72 1,847.07
Bt 20,261,073.57 19,685,180.54 20,428,997.83 20,489,253.43
A A KA H 17,350,704.96 17,093,605.93 18,782,080.81 18,885,793.84
BRHEETE 17,288,169.17 17,001,851.42 18,723,181.72 18,776,735.00
HoAth B AT 3K 2,083,489.21 1,909,368.75 2,447,192.42 2,272,260.01
S 6,970,096.32 6,101,064.03 4,673,944.26 -
KA 55 3,563,756.78 3,821,669.98 4,558,176.20 -
B 10,533,853.11 9,922,734.01 9,232,120.46 -
i %% 10,261,462.44 8,889,446.54 8,468,748.50 -
i a it 12,276,369.31 12,043,284.13 11,722,411.80 11,848,081.37
&R s At 7,984,704.26 7,641,896.42 8,706,586.03 8,641,172.06
FESCH 548,794.24 557,581.18 439,692.21 -
=22=V N 775,166.24 594,950.16 459,720.52 26,980.91
ez ¥ N2l 192,589.91 34,758.07 15,080.75 -65,426.20
B - - - -
HFE 12,903.35 13,307.16 10,778.79 -65,413.97
EBIT 518,149.90 544,683.65 449,930.01 --
GE IS P LG B A 120,301.05 219,893.66 147,306.26 46,761.59
P BE B P A (1 B 4 B 1 A -1,068,549.87 1,553,074.82 171,371.51 -234,372.90
B S A oY OB st/ e RE LY 1 1,137,525.69 -1,012,170.98 -588,547.49 43,093.66
W %&Fa 2022 2023 2024 2025.3/2025.1~3
IR (%) 2.60 2.73 2.24 -
CEEE 5 5 7= W A 2 (%) 0.16 0.17 0.13 -
T A B8 0% AL 2 AL 381 PO B0 /4% T UL 2 (X) - - - -
PSRRI L (%) 1.91 2.06 2.65 2.60
=R R (%) 60.59 61.18 57.38 57.83
BTEAAL L (%) 58.14 56.49 51.46 =
S 55 5 55 (%) 66.17 61.49 50.63 -
S B AL A TR (%) 60.93 58.36 4931 =
I HA B 55 A5 50X 0.50 0.81 0.55 -
B SN P/ 6 5% (X) 0.06 0.18 0.17 =
K3t 45/EBITDA(X) 20.13 18.03 20.28 -
EBITDA/48 A1 45 (X) 0.08 0.09 0.10 =
EBITDA F| 8.7 35 5 8(X) 0.95 0.99 1.04 -
EBIT | 27 5% 5 4(X) 0.94 0.98 1.02 -
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¢mmgcmf‘ 2025 ¥ AR AL REEAERAT
I coxi | ERTERIRS

PP EAMSEROTHTELAR

EEL) HEAR
FEIIE R+ LA SN BT B H AR BTN 23145 28 A0 < i 7 65/ 58 5 P i A7 5+ 7 A S5+ — 4

FIfis o SBT3 7+ A s
K% S K-+ IS ART 2 L 5% 75t LA 5 25 0 4 5
B K -+ B
N LTt BT A3 B I A TR 5 e
& HERE SRSV S
% BEA BRI S+ R T )
ERRIE TS BT 4-ZIRET %4
— ;IEIE%SEL%H?i’%ﬁ—tJrL)L’AMME%%HE”}EEWH\%ﬁﬂfﬁﬁﬂﬁ%%ﬁ%#/i%ﬁé%@’ﬁfr+Fj4&c%—‘%
T W AT 5 H1-+ 20 PR 58 -+ 5 2 5 25 ) 98 2 TR 22 AR 5
K% GRS -+ A RS TR IR -+ At AR 7 -+ A AR 3 A 7 + KA 7%
% RS e BN/ RS ¥4 A+ 2 S 5 Ve T4 4D
% Tt e Bl A A 1 T 4
T T3 95 o+ K TR -+ DL 2 A (R0 OBl N 24 S5 28 1 4 2 72/ 5k et 7
g SSHETKIGHA FOAB A B 8 7 S AL 25 T A+ B RUEE VE-+ B G AR E-+ A 50 4L 2 T 408 A
B i
if; B aLA T 58 2L VT 9 -+ 5 S35 A M 1 8 7 M0 -5 B S T 48 A 767 5K T 4418
AT S BEAN &) BB 1 b A R T it (R LA i 1 T % 4
LUK KI5 5 IR B+ H A LUK+ B RE IS+ Sk R 8 R B I50) /8 7
ERIE Y IES CELION B R A 2 N
16 2 i 941 0 -+ B 90 P+ 0 5 20 PR+ % %% P
1] ¢ i 2 1161 2 N
- SN2 M A ) S - T e R U 3 Hh -SR-S e R R A R v 4 4
B RS £ 43 e % -S040 3 4 2 R 50
gg EBIT CEBLHTZA) RS A+ 30 FEL A 53t 2 3 A9 25 1 0
Z g?gi? e g IS5 = R I 0 P
ST A EBIT/ & % 7= ¥ 42 5
GRS E RS B T A
EBIT FljE % EBIT/EIRN
eA PIEET SRAE 5 IR B S/ BN
g GWEWSEEHPEN G NPT R IR 5 VTR K S G A T
& ReWRH 5 37 H 4 I TR R P o) Ao B R S R A R 5 B S
i o AR ) 25 7 e T YR V0 B — 85 3 VR AR O (17 TR 0 >+ 28 25 M SO I k>
2 VR I H 13 0)
EBIT F| 278 55 fis 5 EBIT/F 532
% EBITDA #5378 i fis 4k EBITDA/F 257
D= 5 R
[ iégm{%%m””% A B R B
B4 R S 36 1 50 (BEFNFE RS RS AR R BRI Ie) B

e 1y CFIESH . FEER BTG B R WSO AL RIS A MR S AL CRAALLAIST L S OR B T Bl R e Aol 55
RARSRANE T T 20 RS (SR TBITENR 2018 SR — Rkl 554 A% sURIma) (M2[2018]15 %), ST RIATHrSmE gk, <3
BB AR R BRE =A L SR+ R BRI B KR AU R, B H SR E TS A SO BB H G KN E =18 T
B+ LA SO T H IR AR ZN T N RS ) B B 7+ b B < A B R A BB B R RS B+ Al B A S TR A (AR T
3. MR CATFRATIESR M RS SR RRE A 5 5 1 5——ARA PRI ) IEME & A % [2008143 5, AF&M MRS AR W& E LS
THERR, UKBEEFLEN SR, Elt THEFURBRAE R E, SRR A2 5 28 LS B 70 1E 5 AW % 35058 5
AN A 45 2
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¢mmgcmf‘ 2025 ¥ AR AL REEAERAT
I @ coxi | ERERE

fif: ERFRENFSRENX

AMEAE PR .
(BCA) &&/%S =2

aaa FETANBIFRSCRE T, PR RELE B HIRE IR, BEANZAFIGTIAEL R, 32 KRR,
aa FETANBIFASCRE T, IR RESE G HIRE IR R, AT FIAERIIRA, B MR
a FETANBRFIRSCRE T, R RELE BRI, B ZA AT, 2 KR
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