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H6AUR=ZKTH (8 A5 HAEB0NEULMEREE 70 T/A. &5 Am R TR 100 7T , A=
BHRAN RS EABE, BEHERERMLKESHE 151 CAK, QUALFE, 7 AR ESE -
FEMAEKEE;, —ZFKE KRB BB AL TRABTHFRALES,; — 245 BREBHER
HATHFER. HEFAAHEZTE: BRI MEARECHET 2019 FAF. BKIFNGRBKNE, HHF
M T TH; BEAFRATEEREABKNE, ER4dTERT NS RESE. Z6%F, M THF
FZERRRMEAZE 25%EH, SFHELNN 1.5%~2%.,

B, ZEARTHREAGER LR ARFIHFE, LFEZNREE 75 R (+1.8%) |
BE. BEXMEAMRTEKRE, KANK MRO HREETK, 2T EREL 15T R, FHAXAM
BEER, BTV BERHE, IAAEEREREEK. FEEATE, 6 AZNECERL 17%, ZRT
PR, AHNENSERE. BREE, RMATEREIMEAEZEAHE. HFCEEARESMIETFT R,
EHEABAN T HZ K E, 2026 FERMEFEREMBLER LFRAHEARF. KokEF, THFH
BB R R T FAOEE, RFHREBERF, FEEFEAR 8SWU LW HMXE,

(2) ®REWY: BRRE, BRTEXHETLHE, T4 REEREREEEE 4%~5%

HAE E IR AL B84 (JATA)D 2026 45 6 A T, 2026 4 2 5kl = %15 8 B U8 K 0.2%, R H 2025
£ 12 AFN (2.6%) AR THE. T¥4F, wiEE EFRESEHRYH THERESKE, EERRERET
WX EEEMAR L AV SRS HE T E 0 REERZ, B35 e ERAIE 150 KT %64 G v
HEESENAE, BREAAFUETERENTTEFETLEG. RitAFT ITHELNE “HFERA
MEHREEN” FIATHFER, MR EERRITMENERR. HEMAREHZRE. KA 535K
HEREZREFTEES TREMA, IRZEARBFSEMMERFEIHREREXE, BATHZHE
RV EAHY, IHEEFREEAS. FREERIAAN, 2FRERMRASHELEREEE
4%~5%, [EFF B X AL & AT =8 X HE

(2) RALRERM: MBRAENEHERE, ELERANKEFABER, VPRIFAEEKER BENE
— S E%

RAS, ERMSERY N 8 AKBEE 7,561 u/40, 7 AKKEHER, FwEMEEmNE S A
R 152 F /M8, BERWRAH 2 AJK 93 ZT/MAAKTEE A&, A, R 2026 £ M
FEARRENITN RS EE 70~80 0/, BRFEAEBAARER, EXNEZREHRKELSALHREBKE
T RET| R Bt KB, ACHAE LS AR, BB, EAAEE N E 7 A R E A R A %
W, RAREXRSHEMHES, TLEAXZGEHMEAR, 2FEMNXMEARRKRT LFEKF LEF
W, ARFMZETTE 20 MA BiHAER 9%, 8 ARKETAARTFENEHEE 6.78 i, S E,
ARBRTZRETFILETH, BHRELAAE, TENHTERECHNTANESF T 6.4~6.7, WRARKTIR
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PMAESHHES, LA EEMEABNNERESKIE, ELFFEFICRREEUELR ., HRwD
o ZokE, THHERFES . AAZBELAXET, TV TRALHILKE, ELFRAMEAL
KT LF, LREREBMEFENE—FEE,

(M) mEERR: RAFXHELS, BywE XETLERARE

2026 F R AKRFE A ALK F M, TWFATF XTI EFEM, WA HBELET, BHER
AR E R E; BTV RERELSEEY, RORE. fiFrRE. 2EHREIMAXTELSLTTA,
EREHNNBEH AN E SR RE, ARRFEREEATA. PREERAA, B REMZEZRTLE
AAKFREARFERE, BEEEFERRE: MmN HLREFHHBANFES A G, BETHRS G AT RICE
R, MRS REREHGS G eI KBS R EE S, YR #F RAAT L HFFEHOR
" o
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MiZk 1: MZERITWHERSIEFELSEIRRR
2025H1 CHA. Zwh) 2026H1 CFA. AwE)
b g% S b g% 4

g &y 12 iR
e B E

PEERAZE  FE

W T - B 7,711.43  80.72% 7353  3748%  7,969.84  84.74% 73.57 39.10%
78 /N = it
Z LA
A TR Al G i A 8,327.98  85.47% 9405  51.48% 8,316.67  84.85% 94.33 52.60%
N Mz IS A
H
FEETME # [E )
W T . B 7,316.35  84.81% 53.06  37.00% 7,27629  86.94% 57.50 41.66%
X N1 ZRA
A R B
W B F] - E A 340890  82.75% 2846  52.32%  3,353.70  84.26% 28.98 56.82%
N =X
R = B E K )
EIRA 5 2 EAL 1,521.89  90.52% 455  4822% 173731  92.59% 5.57 21.16%
N e
LEE#ERE CEis
ERAF 42 EH 1,359.05  85.17% 7.84  2834% 133920  87.00% 8.28 29.09%
N i
4B = B ®E )
ERAF Py EH, 537.18  81.53% 0.77 3.45% 534.07  81.82% 0.79 3.55%
N e
25 A KA
+ E E Rt s 4 68.79% 66.57%
E| BT ‘ ‘
it %= et A IR i 2R - - 9021 EAMK - - 96.36 FALHE
N e N
37.83% 39.37%
2K A%
e d A g 79.54% 78.40%
IR 77 L= R i ‘ ‘
Hn@ﬁ;é,\%m P Eo g - -- 80.08 Z AWM - - 9357 EZMJE
X NIC] Vi
# e
36.99% 41.66%

E: ERM. AMARBREEER RN, LoAEEFEMZEAARAE . FPERTMEEAARAE AN EAEAKZL
%, BERM. FMHRHEEEHELAEFEER. FEEMAESHL.
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PR 2: A5 HAE

SR B (+1258) BV RA (+427m) BWERER (%)

2024 2025 2025H1  2026H1 2024 2025 2025H1  2026H1 2024 2025 2025H1  2026H1
+ E E i 166.70 171.48 80.76 89.27 158.19 162.65 78.35 88.89 5.11% 5.15% 2.98% 0.43%
A 174.22 182.26 86.29 94.68 159.57 163.78 78.69 92.37 8.41%  10.14% 8.81% 2.44%
+ B K 132.12 139.94 66.82 74.23 126.50 132.65 64.50 74.21 4.26% 521% 3.47% 0.04%
B 65.24 68.47 33.08 35.52 60.39 63.21 30.86 34.79 7.43% 7.68% 6.73% 2.06%
F A= 20.00 21.46 10.30 12.34 17.41 18.54 8.87 11.05  12.94%  13.59%  13.88%  10.40%
TEHEME 22.09 22.50 11.07 12.08 18.98 19.70 9.76 1124  1411%  1245%  11.84% 6.98%
EE s 6.70 7.46 3.61 3.73 6.58 7.29 3.51 401 1.76% 2.20% 2.88%  -7.68%
E % At 20.58 22.88 10.93 12.54 17.36 18.98 9.13 1125  15.66%  17.05%  16.46%  10.28%
3y 24.06 24.26 11.26 14.25 19.38 19.50 9.15 12.01  19.43%  19.63%  18.73%  15.71%

HRIZER (%) HAhulka (2o) (z7t)

2025 2025H1  2026H1 2025 2025H1  2026H1 2025H1  2026H1
+ [ B At 11.77%  10.54%  10.95% 8.98% 42.96 45.18 24.07 27.77 -24.50 -35.25 27.11 -34.26
WHAME 10.57% 9.56%  10.08% 8.72% 32.98 33.22 16.77 23.35 1.54 26.85 -8.32 -31.19
+ B K it 11.93%  1025%  10.78% 8.70% 55.05 58.41 31.23 29.72 -47.98 -19.52 -15.92 -24.16
& R R 12.89% 8.44%  10.17% 4.81% 19.24 26.03 12.53 9.37 -12.64 19.68 0.08 1.01
ERME 4.74% 4.80% 4.98% 4.52% 10.51 12.12 6.51 6.69 22.73 23.17 11.69 10.42
TR 1273%  1137%  11.85% 9.89% 8.26 10.51 577 5.02 9.14 10.40 5.05 1.50
B s 17.93%  14.69%  1497%  12.38% 12.93 16.98 745 8.29 2.68 6.26 251 0.44
E 5% it 3.71% 3.63% 3.36% 3.05% 2.05 5.00 2.64 3.53 19.54 25.85 12.40 9.18
IR AR, 3.81% 3.83% 3.41% 3.22% 1.74 245 1.83 4.83 30.64 30.88 14.65 15.98

SEEHEFNER (L) BEENFRER (Lm) EREIPUER (L)

2024 2025 2025H1  2026H1 2024 2025 2025H1  2026H1 2024 2025 2025H1  2026H1
+ & B At 345.46 420.45 17831 136.67  -178.63  -150.82 27338 -122.53  -105.58  -336.51 6221 -14.77
HAME 314.45 382.09 143.41 12596  -164.52  -192.11 4263  -156.92  -11546  -225.68  -103.66 22.86
& B R At 373.14 379.41 125.47 10697  -111.76  -107.68 3826 -110.75  -339.28  -240.84 92.15 -11.90
HintE Rk 141.33 160.51 56.27 6231 -6.06 -24.16 -3.02 -136  -139.73  -125.33 -46.70 -64.48
H AL E 58.95 66.23 27.90 34.63 -98.93 -48.55 -23.55 -43.77 -3.49 -20.78 -1.02 23.87
i 77.17 72.70 31.07 43.29 -9.56 -5.59 3.55 21.14 -67.76 -50.73 -21.26 -11.98
e F = 18.10 2521 10.50 6.72 0.90 -18.42 0.09 -10.54 -21.68 -10.49 -9.07 6.93
& % At 31.15 42.57 16.65 15.79 -55.16 -74.05 -25.10 0.31 27.54 -5.70 3.19 -2.53
AR 37.14 62.02 28.15 40.39 -26.81 -18.87 -4.56 -5.37 -34.25 -29.76 -13.26 -14.27

BRARUHR KA S S H HRELAEHRE XO EBITDA Fl BAREAEH (X

2024 2025 2026.6 2024 2025 2026.6 2024 2025 2026.6 2024 2025 2026.6
& E B At 8521%  8521%  79.53%  6391%  28.77%  27.27% 0.24 0.24 0.26 5.06 5.94 6.04
WA A 80.95%  81.39%  83.43%  41.85%  45.16%  4531% 0.17 0.16 0.13 5.00 7.00 6.00
& B R At 82.20%  83.99%  83.96%  42.77%  42.99%  36.08% 0.05 0.08 0.08 5.01 7.15 6.63
HintE R 98.67%  95.66%  95.63%  19.75%  25.55% = 23.81% 0.51 0.45 0.43 3.29 439 3.84
H A= 53.63%  5537%  60.15%  24.68% = 32.50%  40.68% 2.06 121 0.86 9.75 12.39 11.95
T HEME 79.53%  74.65%  81.76%  43.61%  41.85%  38.66% 0.09 0.21 0.28 4.45 5.84 5.63
R 81.91%  82.12%  8297%  31.57%  32.81%  38.97% 0.35 031 0.26 445 5.19 421
E 5% fit 1.15% 0.46% 1.59%  70.08%  38.91%  39.18% 29.93 97.80 2746 26829 550.85 250.09
AR 17.27%  22.70%  30.01%  16.59%  32.03%  49.18% 10.06 3.90 2.15 17.84 26.50 25.03

14




Misk 3: WSRO AR

AR UA AN EITE BRI Y ARG WSROI TS8R G EE+—F AR HNE

A TR S+ R R

KA % KHA M AR 67 7+ AT S+ AR
ER% KHI 67 5-+42 2 62 5

K= ffiE 57 BB R

REAMALE BT HI(E AR+ P A A 3D
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