B G RGN IR A A R T IEB GG IRA A B LGN BEAN R E, B LI XA
PTEY, IR, BEAF AL 22 A T 1 5 1 1 25 T 7 2 AT 1 R 25 P 2 ) ECHI (1T R AR B (R (T

R AERMER 2T
GREAT WALL MOTOR COMPANY LIMITED"

PN RFERIE L1907 R 2 7 )
2333 82333

W AN E AL RARIBFIBH AL ST AR A %R L H R 513.10B45 3 H . DL T AR
REBMD AR A G A LB 5 T #uh (www.sse.com.cn) T35 2 [
2026 1.

juf

REH T
RWSERGARAT
AT =
B AR 0

, 2026 5 25
WAL G HH > FEHEMEUT -
HITET: HEELL. EEELERFA LT
WL #HH: ARG 4 A
FAITES: (T
IR TTHEF: BERL A TR AT
xR


http://www.sse.com.cn/

@,mm%@nﬁ
CCXli

KWAZERBBRAF]
2026 FRERRER RIS

hikEERERTREIRBEAS | HT: HIFREF (2026188 0234 5

CHINA CHENGXIN INTERNATIONAL CREDIT RATING CO.,LTD.




hikEEE  KRAERBAERAR
COXl 2026 FEREFRIRES

B

A KPP ZACVFH,  PlfE Ebs S HPPAE N RS VPRZATTT . PO GAFAEAE T AR A R PPAT AT
B AIERIREER R

AUGFRMIGVELo RAR B O IEAR AN A HME S, DU AR GE S HUE R IR, Pl FE bRt A 5%
Ph R E FTEERE A B RS PP S AT SR MY, (H R iAE BBt TARCE R At SOtk e Bebk. ofE
B PEA VR AT ORI

U BB L2 0 H N UBEAT TR B AAE 55, AR Bl REA R PRGOS 13k, 0. A ERE.
PPLRAR AT (KIS Ve A Bl 5 B A A A5 PP HEAN T3« YRR PP O IR ST T, RS2 PPRZRAT
T7~ VRN RANHAR S =5 (T RIS o

AVFLAR TR PF GO G PR DLRAE T RIR A BT A AR RSB 2 ], IFAN R i [ P S B e WU
AT AHE Al 2 R IR B L DRSS 54T, AN RV AT AT S 5 R R 5% B ot 0

HH VA [ B AN A4 58 3 5 PAR S T P PO PP 2 5 SR T R L AR AT 45 2R £ 5, RANKI PP ZRAETT + VRO S A
AR BORE AR R A4S 5 =05 e A AR A SRR HE BT

AUVEREE R B ATPIAR S R AR, A RON R Z GBI S H o SZPPGIUFSA, Tl FE R 2
WIEAS IR VR GO RBATIRBR VRS, IRIRIRERPPUIG DLH RS . AP A R B0 (5. 2R PRER.
MRIGHEE R, AP KPP RES A T HAM G 0 RAT SHESR L 5553 X TAER 278 7 BT AT A
WE AT, FAE B PRAK AT 5

VW R W e N



RITARTPREER

KRR R IR AT AAARERE
REMRIMITRER “RIREER” AAA

AR Bt 0 A o TSR, e g I e 8 7 A7 48230 P ) f e A7 R

T 4]

BRER VPR BRUPL, KUK RR R T BRI . AR VITL A R

AVRIREE AR R BB R e, R T KRR A TR

CBLRRIFR “KIEA” 8 “AF7 ) FE405 2R i35 6 2025 £E4Y
FERIR BRI IO PRI 5] FLER T SRR A B NI A ] 7 A

U554 77 DA R i 3 25 308 5 T PO 0 2 ) A4 P S AR B A A

S, I RS [ Bt G A 2 P KR L [ Bk KUK T

T T 7 S AT R R TSR 20t BL 2 I A5 PR 3 PR R
- F A E R UA, KRR ZE M A B 1425 FR K TAE K3 12~18 AN H P £

.

TR RPE L BEE: FEA.

& VS i N n% oM e “‘,J\“ﬁ m:

R TR AR VRS AR AT Sk R AR A VR T T Ak

AF AR R B R, Wi R KRR T iim Byl &AIK
SSEIRINVALE

o B B RAGBEF SUVTTIZ AR BORIL S, fRIEFAT LA
2025 A B AR FF IR HL it i P o o LRI AN, WSON RN SRS 251 ) LU AT T
FREIHER SNSRI AP i b 5e 5 )
NEINAHHRE LT AT, fiREYE
B 2025%FLICR, HSEEEREU LIRS E A A E R IR, X AE R AR
B MREHIREEGE . R AR ICRMEEX S ERRE
B OHREISIER A R T

WHATA: BEZ syyang@ccxi.com.cn
THEHARR: A H hyzheng@cexi.com.cn

Wga, o 0o
HiE  (010)66428877
fEH: (010)66426100

F X\\W.15 M »



I hifEER — KESERHERAT
COXI 2026 FERBRITHRI &

O (kMBI

KRR E (AFOR) 2023 2024 2025 2026.3/2026.1~3
BRI (2ot 2,012.70 2,177.20 2,252.88 2,205.35
&R AT 4Io) 685.09 789.93 878.92 885.39
fifii &t (2o 1,327.62 1,387.27 1,373.96 1,319.97
R (o) 579.42 579.79 501.41 592.46
BN (28 1,732.12 2,021.94 2,228.24 451.09
HAlE (70 70.23 126.60 98.65 9.45
EBIT ({270 81.48 147.50 121.65 -
EBITDA (fZ78) 159.75 249.16 234.56 -
GETRE AR &M (120 177.54 277.71 403.55 3271
EWEFE (%) 18.15 19.51 18.04 18.45
BB (%) 421 7.04 5.49 -
EBIT FliE 2 (%) 4.70 7.30 5.46 -
BFEREERE (%) 65.96 63.72 60.99 59.85
REAREER (%) 45.82 42.33 36.33 40.09
S5 /EBITDA (X) 3.63 2.33 2.14 -
EBITDA Al SR [EEH (XO 16.88 27.94 31.89 -
FFO/& %5 (X0 0.23 0.39 0.38 -

e L S EBRRAE KR SR AL L ) Sk IS BT CREBRIRE & 00O 8 I bR HETC DR B R L 2023~2025 472 2 o -4 35 Al
REH 2026 FF—FAR B, b, 2023 W5 HARRH 2024 G RS IR AOHPI LR, 2025 FRIBTHE) - SERBAARAF (BUF
TRIAR “TEBSEh” ) B BRI R HHE R 20 T, SORR BRI )5 £ . 2024 4RI 55803 RAT T 2025 R4 tHR & WIRIH 2025 420455
BAERMT 2025 FFEHREINIREC 20 ARG PP FEARRENB AN, B E ERR G g, o RoR ANE BB AT T,
SRR DAL, RRIEU Y.

O [EIfTIkELE: (2025 4E¥IB, A4, 127T)

=21 N B BERME%) SEEINFHER
KiRE 291.30 1,640.00 31.67 2,029.61 59.61 18.36
KIgKRE 132.38 2,228.24 98.65 2,252.88 60.99 403.55

HUoE Uy, ST, AR REFAEN SUV REFRE, EBGFEEREG DT HREBANS, (EIEREEE
FRET: KEITTFHEBEANEBEERR A, EHRMERTFR UM BRETFHYE, THEFMT, WA,
4 A R BRI BAF I T T 2 R

W KRE” N CERKGRFERMBERAR” (000625.82) fiifk:; KORFHEASTRAE. BEMLAE.

O A RERERHI

FRBH BRI RAT & HARR
Iﬁ 7\ K 2
WIRH ppm pmug FTER s rx
KB AAA AAA ;;isfgz B 350053495 2021/06/10-2027106/09 TR B A T E IR

e RHFREUN 2026 453 I AKEHE .

A IRPPZ LA EIRPPE LGS B RV B RO

KA AAA/FRSE AAA/FRSE 2025/05/08 FAHR A H A H

TN YT EFI .
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Al 35 XUBS:

R EFIBERH R

PIREEFRAR, 2026 F—FEPELFARBRY, £~ HO. REFSWMENERLEEF, FahaeRt
SRR, FMEFREIEE. (RN, ATTEERES. HEFHTFERARE, BMThREEHRS|ILZH
MABEEN LA, SRERFEESHNERME, PELFEKIRREERTAHRTSETKL.

W (—FRZ TR BRI BRIt (595 T —F BB ), R eE#:

https://www.cexi.com.cn/coreditResearch/detail/125162type=1

TR

RINEERRN A, SETERIRLE. REEH, FEFAFNERSFRTFERTINEEE, B
HOEHE KL, 2025 FRERFTHEBTAEK, ERTMRSER, TIEIRERREFNTE,;
2026 FEEPTERERARS AR E I L AME, ARRFFERTBANAT, (EEBRLHETRE
BIBXHEK, MEFUERRE. MEBUATHENS. £R1FmE. mASEEFERLEFMT, 1T
W sHEIRFIS A FAEE, (BEMERERRL. TIIRKFHFENENNELET, THECBEEYSELT
FREER, BREDLTIEXE.

W (FERFETWRELE, 2026 £2 5, IREZE:ps://www.cexi.com.cn/coreditResearch/detail/123862type=1

BESAH

PINEERRA A, KECSFERBRE RS @B, ERFMEE SUV THREFRANSE, 2025 FREHER
FFEK, RopKEKF. 8%, ManFREERRETRELHE, RMGETEEFRERFERHEREL
Algigin, BARAMERSERRFHEF, RREXIEITHEERNL.

BREHIP L PG H RIFIRIE, FHRFEENELTRAL T 57/ o

PREZIIN AR BRI IRFFARE , #RE 2026 4F 3 AR, REQRFT KIS & B AR A (LI
fET AR “BUBKIL ") FiA QT 59.77%BcA" s 52 FFEBR R AR RoE T Kdldz S AT A R
AT CBURRIFR “ KA "D REA QUK 62.854% ML, ka4 B 22 9 2 =] (1 SE B
RN 2025 4F 8 H, AFBUAKRF S, REFSER " RIAL LR EARPRTAGRKSE, JF
REAEN AT THES; Bbhh, BREJWIN A m e F R mE N 225 .

2025 4 3 H, vfnsmse R A R4 AR, A B SRR ACIE SIS E?, KK
KUKAL 5y, IET 2025 4F 3 A ARG IFTEH .

A T T, 2026 SE A FEPRELL “FTIERERAE S Alk” AEZ kg B AR, Ik ek iiindh e,
(i8] & 5 e SN v 7 N o = B QN o6 4 11 P L R PN RN K= o e - N s LA AR D S

U AE 2026 4 3 AR, QUHKEEE AR 617 LB T RARE, HEREBRILGIR 12.06%, G§AFEBARLGN 7.21%.

22025 4E 3 A, AdEBERTFAFRGHRETFRARAR (YH4 “HHEREMEERARY SAFRBERR  (REERAF (LF
fAifR “Fa BB, RREHCONA TR HABE E A BRI A T BT AL, AL AR T 948,039.44 iR AR
3,792,157.77 JCISUIA A FIAS IR K e AR % 1 FEA I TE Bt 3l 20% A1 80% I BERL, #4 2 2025 4 3 A K, HE TR AR A FA LSS 100%
AL, TSN A TG IFIRENEE . T8 sh 322N Th 2 G A 56
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e a, U C—E2a. —~EZME LS N FEncee /1, Ha ek &
Ko [FIRFAFHGEBEEBAER . Bk B ERRSEHNH], W s 2 5 R
WIRTHEE RS, K5I mm i ENA, IRACHSM SR ER R, DLmdis & S ek

A AL FRIBREF SUV TG REBKME, 2025 EIXFEHBELKES, HPKBEFiity
MR, HIE IR E RN R, e fdnt T HEHKRERGHZ GBI
> FFEEAIBFRBEATIA 17 Gr R RIFI T I HEHE T B 1 % #Es (HBFRILHREI TG IS
BEWIEBFINF1FH— o # T

AFRA R 5 BERE BRI A~ K R B KeImis F 255 i, 7= E 2 5 SUV,
. FR. MPV. BEFRE. ERENE, S e, S, JR3h. il 36 RsI A
TERAEBN T A M= miE R, K ARER R SUV S48 BRI,
e P K2 R GRS R 2 — . 2025 SELICRARIMEH T 230 8, FEaFmLFmEL.
ZFH T 500, AFTH Y 400, RS HEARE . A IR ORM PLUS. RS MAX. #5356 H6L. BRH 5.
L {AF M Hid-T %5

2025 fFE N AR ESLTT 132.38 J5%f, FIHLIGK 7.23%, HAH O EA R TIA = Rtk b
¥ DA S AR A R 55 e 70 AN T 46 DR 3 DR 1 G IS KT RS, FE U SO B =
I3 o B T R ™ i R R AN T = AHE T, B R VRV ZE A B R LIS K 26%, (HA ] [H M3 A
TR RERIBIE AT FAT AT — & 3Tt 2% 8]
IR RORAE , R AR I SN AR, AR EERE SUV B RS —, 2025 4F
BREBONFE, R 0.74%. KR -REE R LGN 2.57%, 42 28 It EH—, EN
L AL 50%, T A RlE . BRIV ZEAT R i 3 (s Je e, MR T EE
FABWER R, 2025 SR B RIEK 86.29%. 2025 FM53haY & [F LLIG N 7.41%, 4k4k
AT EIEATIRMARME S 2025 AW R B — (R 40 F, W R A 30 ) 78 5 L
REABRN. B M. A SEn TR A 2025 4 A H R % 23.68%,
H 2025 4 12 A EWiRINRE: 5 RIELUT, 2026 4F 1~4 A Kb a4 2 [H ELH 0 10.40%*.

£ 1: KPREHBRICE ()

LA Wi H 2023 2024 2025 2025 £ E

SUV (I, 57 K P4 666,168 600,008 602,855 0.47%
A HE 250,074 389,045 430,242 10.59%
) HEA 916,242 989,053 1,033,097 4.45%
ERA 947,396 975,056 958,920 -1.65%

Y4 158,160 124,885 118,237 5.32%

A 43225 50,172 60,699 20.98%

R HEST 201,385 175,057 178,936 2.22%
EERA 194,182 165,884 177,035 6.72%

BRI (R P4 91,644 55,531 95,932 72.75%
[ ES) H O 20,711 14,887 15,846 6.44%

3 R Hh B AR D 2 SR AR T I (5 IR 20 S AT ER (2025 4F 12 A EsRM A 00 ), 2025 4 12 HEWZ ST, BB

RIBE

80.9%.

4 MR H A F) 2026 4E 4 H PR
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HEA 112,355 70,418 111,778 58.73%
FERAT 114,688 66,751 117,262 75.67%
M4 915,972 780,424 817,024 4.69%
Ho 314,010 454,104 506,787 11.60%
Fif HEA 1,229,982 1,234,528 1,323,811 7.23%
FEERAR 256,432 322,202 405,963 26.00%
FRAT 1,256,266 1,207,691 1,253,217 3.77%

bEI Y SN (LA

& MPV R K.
TR KR

é"\
SE R, T [ e B

£ 2: KWRES MEHERBR (8)
mrip B —fCHe CEERD | ik He HEMIM (%K%
A | M3E H6 SR CEEAD | MR HE HOL (A |
MM CRERAD | MR IR PLUS (HhED | 1A 3k
ik (SUV) KMy PLUS PHEV (P | W35 PHEV (&% TISISS 706,234 738554 Tal%
A IR RAR CEBERD | ms I AR HI (f
KA W HS CRED | i3S MAX (FhE)
1l DHT-PHEV (K% SUV). & il (h k2 MPV) .
B FBrEER PHEV (h#! SUV) . 4k DHT-PHEV (%% 41,602 54,728 101,954 86.29%
A SUV) . Z# DHT (£&E% SUV)
- Kt R SR ORAED L e OhokAD | .
K+ M7 RED L R S ) 202,330 177,100 181,660 2.57%
R F7 ﬁ;dﬁi%g%{;ﬁ? o Wi G 108,518 63,272 48,289 23.68%
H3E 300 CEEBEAD . 4H50 300Hi4-T (FiET) | 31
75400 (HHOKZL) | HHIE 400HI4-T (KR | T

ES
7

TH 38 il

STV 400Hi4-Z (Fh KA (38 77 500 (k) | 3838 500H14- 162,539 231,001 232,713 0.74%
T (FFRAD | HH3E 500Hi4-Z (kA | 455 700Hi4-
T (hKAED
HoAth 527 957 502 47.54%
&1 1,230,704 1,233,292 1,323,672 7.33%

Ve RO AT A 7BV, 5 T A B ORI % 57
BORRIR: KR P RIDR, st e

FEREJTIE, EPNATTZT) T 2025 4 8 AR T, MOV RTT IR ORAl, AR A
it 5eig . AR B, ARSI T RO RN EERE S, ARSI, AR,
oy HHL RE R T IAIE, ARERC T A A, ST T N R AR E P

AERERAER EE, WHRSSIHE)E, W BHEE 38 SRR A0 RE . TFR B R R A
T A 28 B S AR, (RIS W T AL R R 77, IR ANILE AR LI R 4L, DASE
P TR & BT 2025 4, A HE] VLA S SO ER VAL, HEH AR E AN R Al
RGP E—AT G, MELZME LA 7T RER G, AR iiE A S e Bl .
2025 WK 103.78 1470, HEMIRNLLE]  4.66%, AR RINE H AR
12212 4070 FFEERIRERIENGE— DA T A5 P ik 0565 77, Rk e A0 2 e e 4
[II3CHE .

PR RN, T ERETL TS ERMEL 5 R4 SH 5 I SNl Hhefl
PR Wi HURIT 2 4L F . A REBET SUV. KRAEER 407> T34 3618 BA BUR M
G, (AIERIREKH SUV M RIF % MPV SF8UR G 5 2SI 2 7] B4R it R4
e EB RN EAN S, RS ERIE — BTt 28], FREIn AR R A e ft$

el |
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AREIWERAS o BEAh, AL S i USRI i, 485 L i 40%, HIZBUA . 5 Bk
&2 R PENERRX BN STHIMINR, fEr sl 55 208 e XU .

LA RFE G — SERBEF ST I BFFEF LTI, BAER T LE 7T

2\ F] I B B AL 2 A TS 1A ] R E S TR LA T TR, BRAE R
AFAE — € B BT X B 42T R S BSGRIIIE R T 3o 24 W) R I8 3 7448 1R UL <6 At 2 A (R0 DR 2 77
TRIERATITSC, FERR L%,

# 3: 2025 ERAFRFEARETRHERN (1Z7T)

2025 FESERBIN TR S TE B ERIR
FERAF I H 127.49 12.42 79.21% HA
BHMEZETIH 73.66 19.34 96.48% HE
KHEHETH 66.23 4.58 95.11% HA
R ETIH 13.80 0.31 47.47% EES]
& 281.17 36.64 - -

E: BIHESANE TAEG
BORRIR: O~ AL, s E bR

Wt 35 IXUR:

PIEEFRA Y, R TiEMEREKASRMEHEE G, 2025 EARABAREERAMEAE LR
7+, EZERTFHN. BTHREH LRUARHERAXNRENFERENE, AREFMRBRER TR
BMA-TFITIRREKTE, RN AR BFEMEERESS, KHRASTIEURE TR, B EEHEENRE.

BFEED

1B at PR B R AR i R T 8T, 2025 GEL AR LA, (BEKZFBE. 7
B HR B LK FRIFLEFFEFIE L TRE, 28 E AW T R, 2 a7
MREHT FIE, (BFELTW A4 TR o

5t TE M B I LSS AR i A G A R BB S5 i PR B LR R T, 2025 SRR ERIR
TR F AN F PTG, A ahE s NS K, B52 FE NS543R AR D Wil R B LBk =5
R, B BARFE A BT R Bhoh, BRSO/ NIE B, Bzl 55 8 A5
$eTt o 2025 £F LK 2 w]INGE R e B IR, [RI InsaE EA L HrEoR R B E A K R T
7324 5 2 R LR B3R T A RERARBAR 7 W R ST IR TR R BTN, T
BRI IH AT AR B N A N, W 9% IR O AT B s bl 3 200000 e O Rl A,
Wk 55 Bl FH KOl A 0 o B8 7 DR AELA5Y 2K 3 0 DR B 27 i vl AR BB AR T4 R A AR T T4
FERT IR . HeAh, A SRR BRI S ilA R A "B ] suiik— 2 Bl s
LR BT, 2025 SEEMIBE R LEAT Bl B, BB IR RO RBEZ N 2026 FFF
&, ARPENLSWNESE BT, (HAI0 e B A RN B, 2 R AR L T e
33.26%.

S E BRI, P EIRH B TR 4, 78 ORI AOREM AT b A il i S I

S OHE 2025 FAR, RIS B b R EE KBIEARY e A BRA R K TN E D 121.40 27T

| =)



hifEER — KESERHERAT
COXI 2026 FERBRITHRI &

A PR, 2025 G0 7 FA I B I T R AT WA AR G 7K 1
R 4: JEERA TS ARBBENER RIEW Z70)

2023 2024 2025

A | ERR L BA | EBRE L RN BAR
HERE 1,532.79 17.73% 1,754.89 19.47% 1,958.48 17.29%
BRI 124.92 25.61% 128.38 26.99% 136.66 31.28%
RS 5% 28.53 12.18% 3131 12.19% 24.72 13.50%
HRH T oA 26.02 16.36% 81.54 9.40% 79.70 8.97%
HoAth 19.86 14.51% 2581 25.79% 28.68 35.54%
BB/ BN ERE 1,732.12 18.15% 2,021.94 19.51% 2,228.24 18.04%

P LAl AR (ORI %) RIALTEIA.
BORDKCI: 2 ISR B o g I

#ERE

LA TR BT HREET T, HBREHIA ST P FEES, HAL .

BEE L E MY K, 2025 SERB R BRFHE K, WP AMBOVEE. ~RIvRERE
Rt AL P PR B B8 e SRRV 7 o, BT SR I R, BEARORE 4 ) B T Bt e MBI LB Oy
A BT 2025 G EUE BB WCHIE N DL SSE T 5000, 2 AR S G R B3 O[] K
i T B o DR PRAIEAS P T 75 SRS TS A R C, AF SOOI A . BeAh 2025 4F DOk ] fx
FF T BRI B AT S, AR B eE i) b LasBER RN R BT A, N THE
I I 52 B AR AT R . A RIS 6155 R BN SR ARAT A ] $6  A m i 7R
ERME RN A AEICRZHATRIE R, 2025 FAR OGRS IBF LR, w5 3ha s T
Bs N FNER S AL A EBGEIE R, BB A LE R G U R G PRl . 2R
AR BT HE— 0 N B, 2026 4 3 ARG U EBEIA P Inl, (RN B 5 25 A
KRB IR IE N B, RS S BR A P«

RERREGHFR

LAZBERIFE IR, ot THHI R E BB RSN, 2025 FLEERINET
HEAWESETE [T BTN SE B RIS BRIT 13K, 1R R F IS S (P ST RIF PR M & F e 4
FFERIREE T 5 B R FONYENTE, AR RS BT 77 (R

NEIGERDIRE IR 3R, 2025 4 TR % EUE S R KHESIBLCGRIE N, s i s
DL R EER ISR T s [, DA e 97 S5 AT SO AT B, (ELIA D SR 7 G e 22
BRSSPSR A IR T BB BT, B RS I I S KR i S5
HIIRGSS T FEAEZh 2025 A R S I GHRbAAT Friit,  HIKTH RS2 PR BT 8 6 S A0 4
BONTERE, WSS AT IR T RER, B ELRTRE I R FFEIR SR AT

A 2025 FK, AT I HEREITRGIEZ R, fSHRsitkee. ReEEim, A
BRSO F] R T AN KU I MR R T BT TP A R B0 7 i i B e At

6 A X8 4 IO AT T A R ) b 2545 2B LAMSUIL A TR IR 0 A H A LU B B bR, 4928 A BAA Se i TH B HL AR ok N oA 255 Ui 2 1) SR %
7=, BRI SSCRIR . #RE 2025 4EAR, AF SR RBCR I N 20638 1276, FEA T BT ESE.
72023~2025 4, AT NLLEE RN 25.35 1470 25.62 1270 38.51 47T

10 - —

—z1 B
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ccxi

KIS ERBBIRLF]
2026 FEREFIPRIRE

5 LERATMBZMARIEREIL L8, % X)

LD 2023 2024 2025 2026.3/2026.1~3
ENAsUION 1,732.12 2,021.94 2,228.24 451.09
Bl EF 2 18.15 19.51 18.04 18.45
T 72.86 78.32 112.73 26.11
HERA 4735 47.87 47.47 9.84
WK %A 80.54 93.04 104.32 2242
5% %% -1.26 0.99 -19.70 0.97
A S A A 199.50 220.22 244.83 59.34
HAE) 2 F % 11.52 10.89 10.99 13.15
2B L 55 F 70.16 137.14 112.78 9.14
RS TR ES 4.88 -7.56 -5.76 -1.36
B 7.61 8.81 5.74 238
i A 78.24 142.26 117.58 12.36
R 7023 126.60 98.65 9.45
RGP R 2 421 7.04 5.49 =
Rmst4 383.37 307.69 288.46 290.19
T 5 M4 Rl e 41.12 141.81 349.66 344.21
ST T ik 289.24 411.00 238.48 185.12
b 266.28 254.40 261.48 273.51
[i] 7 B 302.35 302.00 292.82 285.33
H R 120.65 123.86 122.12 129.53
KRR B 107.51 115.49 122.22 123.56
H st 2,012.70 2,177.20 2,252.88 2,205.35
A AR 279.40 360.32 337.73 431.44
INZRYS 405.47 436.20 458.74 336.33
HRE 1,327.62 1,387.27 1,373.96 1,319.97
TR 95/ 5% 69.95 80.04 86.76 89.44
BR% 579.42 579.79 501.41 592.46
EEDGL A 685.09 789.93 878.92 885.39
B ff 65.96 63.72 60.99 59.85
AR 45.82 4233 36.33 40.09
ZE TSI SR 177.54 27771 403.55 3271
BRGNS ISR -104.51 234.36 291.54 -15.86
B BE NI AR 10.52 -120.09 -134.45 -7.93
EBITDA F| & R B 550 16.88 27.94 31.89 =
FFO/Efifi 45 0.23 0.39 0.38 -
B3 %/EBITDA 3.63 2.33 2.14 =
B A W/ W5 55 1.04 0.94 1.42 -

E: BUREL <27 3,

PORSRIE: AFEHERE, ol fE E R e

H b1

A 2025 K, AFZREE G 258361470, HFEMIAR DTN 11.47%, FEGRH TR
A S B S SR TR B 206.38 42,70 PA K TR AT AR L SRR IE 4 N R IR

B 2025 K, AARIMEGR (AR AR IR, AFEAE
VASAN/NNIRGIESE Bl

w

%4 35.26 14.7T.

M) 1E 5 A6 72 408 I KR

HAERFBLEMR: R4 RN (AEHIRE) KAHRER, 2023 4828 2026 4F 4 AR

e

| Y-

AT B A BB, R IR S SRR B L. MR A TPV
o WERE A, ATEATFISE L.
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A
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& 6: FIMHFALR

BB 2024 £ 525 2025 £ 328 2026 £
BEARA HE 2 (%) 4233 36.33 29.00~35.00
K545 /EBITDA(X) 2.33 2.14 1.80~2.14

ORISR S PR VAR PEBORL  Thil s [ m S B TR oMb B (1 BB R A B4 S T

AR

PIEERAR, KESFE ESG RAMTATUFEIKE, BE ESC REE/N. ARRIETE, RE—F
NSRRI ABERNTEKR.

ESGRITH, KR EE L A ESG VGEAAR, [FIRDR Al RS KR R AN 2 =l g 5 4
EITEE, MR ESG IR EIE A ROk GBS AL, AR SERE . 2025 4, AW ESG iRE!
SRAFHIEE (msci) PP A B, NIEHEVE TP “ BRI RE” AT RRSER R SEERZER, Ak
B AR 2025 45 BT AR ATRRSE R R IR EE SCBCR B, SRIR G B B b At 2 TR [
B “RBRSGE SRS E LI ESG HREKIN. ESG RIUL TATIL-F- 27K 1, JE1E ESG X
Krf, ST ESG PAETCE KA. WBMMPAEAE, KIKELE R IR, RAEH
BEBERL. FN, AFNAHH B ETAR, BARTMBRRERO Y. BEE, AR
ENPEFE AL, AR FERBI MRV AT DU S i) /5K, SBhVE VR At X 24 7] SR Al E S840 0 2 5
M o

SNERSHE
QFEMERFEMERENT, TRE—ENBA R, BERERFBYH~S5 QR AR —EN RN,

ORI S S B N T g B8 0 B2 7 A A w5 W R], S i SR IR R BB A7 BR 22
A AR PRALER G RGOS 5 RN N A m B BER T, ORE T R AR 1 SR AT PR A 7] 2 7]
55, Pt Rl Bt I H TR AR . O wAE 2 W A ol AN GG B S5 77 T 'Ok
T RONEZIER, RS IBUN 3R

8 TR AR I BR AT R AT T AR TR EAS SR A5 B Bt 520 545 FRGLHT e T % B IR R 2 — o FEZI RS BAE I, s EBR% &
TS5 RAT F A RN B, TREAELE SRS [ PR CVE TN M A IR R 2R, 1% S5 IR 1 DR 26 R RS T {5 S s, R,
RO M TS 25 R AT LR AR R bR 48 1 0l ] BEAFE £ 5

O ik EBR ESG HE I 4 R PGSR (b)) HIRAT  ESG Wg Bondtat, 4565 WAmEo.

10 & 2025 FFR, AFTERATHESTN 97,600 A, HARPAFTEIRG T8 44,464 N5 2025 4, ARG IFOEBE M INN 84.83 1276,
BEA A OEBE Iy 68.24 127G
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CRIRET ST 35 1470, AR TR RRIAINHE o IR 2023 £ 12 27 H, 54k
O SR U 22 g e .

CRIRFAT” W E R A A TS IE &R RISk & I 4k 2025 AERUK, “HKIRFEfT”
AT 2025 4 6 H AT 2026 4 1 H P il RS B M 1A FBIESRK, A Al 2 e MMT IR IR
W& [ FASIEIBUR] . “ KIS E 2021 4F 12 A 17 HEENERY, # 2026 £ 4 AKX,
T3 4,958,000 7C “KIRFEGT DA R, RIHERECH 130,0001 I, “ KRR
v A I AU 3,495,041,000 T8, i ATEE A AT SRR 99.8583%. kA 2026 F 4 K, “K

517 CIRENE SRR R T RAT I (], RSk FRHRFER G A R B AR 30 S et vs 1A 8 5
SRRt “RIRFET” ST I 5 .

CRITHN R EARRINE R, G5 AT S AR ER SRS, IREMA AR SE
JR AR FFBEOA S RAT I AT 37 585 77, FEN S LERHI R, FHRELEZEELE
#e

RS

LR EPTA, s E PR AE R T e A IR A R R A FHE0N AAA, VPSR BONARE
YERF “RIVFGT IE S0 AAA.

R UCRAT I R G R AT R AR, IR AT A B SR ATES: =+ 52 5 H IS T AR T 20 BN M 1 70%0, IR s AT
RO FLRFA 1 4 BB ) AR BRI AN _E 2R T AR A [ AR “KPTR T Bl I A% 9 39.16 TT.
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Bit—: KEUSERBBIR AT RMEGIE R BN GE (BE 2025 FXK)

1994000%
LR RMEFHEARAR | | 582
l‘u'z% 0.125%
h 4
7 i K A A R A 7 |
162,854%
A
|amms | | WeoskmEcgseman | | WBEES
13.13% l 59.77% 127,10%

KA FER R A RAR

R 7: 2025F CR) BETAFMSM SR (LK)

FEBERSBRAF Mb. 5P R Ecn s an ) it BN
W LRHAE RS AR A A gigﬁnﬁc R 100% 137.21 79.43 138.27 16.49
WHERERFAIRAF Qiggﬂ# i 100% 106.72 59.02 99.09 2191
N2 3 N2
ST A TR A A Qi*ﬁﬂ#‘ R 100% 106.02 57.18 85.31 1031
|ﬁﬁﬁ$mﬁﬁﬂ&a|
B#Eks
| s }—{ EEsEH |
SREpTEEERERS mHERS REERS HitERa
25
|
& =iy Ah

| wE| |ah| |BE
By | =6 | | | | RS
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CCXI 2026 FEREITFRIRS

MiZ: KISERBBRLOAVSHBRERER (§HOR)

W EEHE CGAL: f2n) 2023
HmE4 383.37
IV 71.93
oAl UK 21.14
fE1% 266.28
K IR T 128.80
[i] 5E % 7= 302.35
TR 64.77
TR B = 113.10
TR 2,012.70
oAt B4 3K 62.18
AR 55 405.31
K% 174.11
B 579.42
B4 226.70
bt 1,327.62
i # R v 685.09
FILE S H 9.47
RSV ON 1,732.12
EZ Y=L LA N 70.16
BFE 7.61
R 70.23
EBIT 81.48
EBITDA 159.75
2= ST Faeda oy OB e =R 177.54
8 S Tada s OBt R RE -104.51
BTGB AL PG IR 10.52

W %4 4R 2023

BV BT (%) 18.15
HATE] 9% FH 2R (%) 11.52
EBIT FJiE%(%) 4.70
PRI R 2R (%) 421
Msh R (X) 1.07
AN 2 (X) 0.83
IR Z(X) 5.79
YT 2 JE % 26 (X) 25.10
TR (%) 65.96
BEANEE R (%) 45.82
FH 55 A5 55 (%) 69.95
CE R [ 2B T B R AR B A T R A 5 00
%(X) :

CEURBE [ B TR B AR B A TR B A S 041
5155(X) ’

CENE BN A P4 R AR £ e
X) ’

45 /EBITDA(X) 3.63
EBITDA/ i {5 %5(X) 0.39
EBITDA #| A R A% 3(X) 16.88
EBIT F B R FEA551(X) 8.61
FFO/ S %(X) 0.23

2024
307.69
72.73
33.85
254.40
133.20
302.00
40.09
123.67
2,177.20
59.55
464.05
115.74
579.79
306.82
1,387.27
789.93
8.92
2,021.94
137.14
8.81
126.60
147.50
249.16
277.71
-234.36
-120.09

2024
19.51
10.89
7.30
7.04
1.09
0.88
6.25
27.95
63.72
4233
80.04

0.46

0.58

31.15

2.33
0.54
27.94
16.54
0.39

2025
288.46
95.99
44.49
261.48
139.25
292.82
57.60
12235
2,252.88
42.12
435.00
66.41
501.41
24821
1,373.96
878.92
7.36
2,228.24
112.78
5.74
98.65
121.65
234.56
403.55
291.54
-134.45

2025
18.04
10.99
5.46
5.49
1.09
0.88
7.08
2641
60.99
3633
86.76

0.79

0.91

54 .87

2.14
0.54
31.89
16.54
0.38

2026.3/2026.1~3
290.19
96.39
39.74
273.51
140.44
285.33
64.10
114.90
2,205.35
42.14
529.88
62.59
592.46
302.27
1,319.97
885.39
451.09
9.14
2.38
9.45

32.71

-15.86

-7.93
2026.3/2026.1~3

18.45

13.15
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