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WAE [ B o B0 H (0 24k R ARG . ARIE A RIARI, M= AR HORE 4k 28 N s B G
7, WREMIFRER, IR B gl s Ir R e, 2k, 2o6ET 4K
GAETFRIEXER . FREERIA, BTSRRI, Bk Hd B 7] /3%,
HFERPRA R MWL
R 6: WTERAT FHH™ W E 5B R BEIE N

il 2023 2024 2025

WELSH (207 (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

Hri s 5P 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 HLFEH R KR AN 581.11 1478,
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I @,ﬂ]ilﬁ{%@]ﬂﬂ_—‘ ‘ FEPKEHERAR 2026 EHEEFIHEE
(& AFERITRHRGFARGS (EHE) ERITRIRE

IR B RIEAR L Ao W 552 —, BEB A DS Ty L, (HFHRIE T VR TREH
TIXT =R RE L8 B SRR o

AT FERICE B AN AR Tl @A PRSI R RGNS . T2 Ak
BB I JE ML/ TBM BF R HIIE RS . AR R I 2 MR AR Ss M i v o [ 9 B KRBk i &
PR T A I 7, A TR B e i 2 & ™ e 4 A IR B AR [T 35 LM — FE a0 K
T P 2 A 1 olk ik, JCPUIN B = 5 “ BB E IR AL BT M
RNk g7 a2 T AME B Ak iR 3 h B e ZE A 5, T3 5 A RS A SE 18 B AT
WHETF]. 2025 FELAKR, 32 A HE @G~ KT se SR SR, ik Dol A8 mis f e 4%
TR S B 2T ik — 0 N %, SRR A4 LoD 7.44%, SRBUENIRN 276.90
{275, FRILRFE 4.53%, SEBLERNE 13.25 1270, RN FE 23.52%. B4ARE, DhETl 8+
)25 4 )b 45 i N BE 22 AR 1y, T3 0 AR ], (ELATY 7R S S Ui 5 oK B SR 38t sl oot 7= 4 1 oIl 55
IR o

R A RIRRWFH EEF AN T, 2025 5, FEEEO I LK EZTFFIFTRATH; 2/
Y H M5 R SRIIN] Fheits X4\ F] 3= e FMW IS RIF T #E o "\

I F GRIRA IS5 DR (L SR BT RO T, IF R Sen iRk % . HETARIENER (2 .
FEL BRI AR B ASEAE 5 IR, AR B SR R AL TR N AT
MATSE AL, A B4 B RE O R E A RATILET S . sEAh, AR 2B 1A m R R IR
ERARA A S e e B A RA R E R AR T 2026 4 3 H IR 2 5 2% AR Y
GESELE/N NS

DL

2025 &, AFW PERIRF S EANN PR, i TS, PEETIR 2025 G A R L KR
£ 33.58%% 46.10 1270, {EATS 75 VTN K& I B Xz AR LA At ) 52
R 7: IEERATN FERERER (JiM)

73 2023 2024 2025
4 e 28.38 28.83 29.99
i g & 0.46 0.56 0.56
He R~ & 1.52 1.49 1.42
HmeErmE 0.85 0.94 0.89
R 2.66 2.50 2.84

BRI AR NS, (s E PR

AFIRE R T A A R RS ERAIRA AR A R Z IR ER, ENFEFRRIE,
frE Mg R RN E 55 e 3 & Ve WA T e ek S E &R, EERS N
AR, WA B L SOE A F BT B AR TR, SR SLS HE S RS E
BANAK . FAEBEBRAA, RS RRMEIEAT A B T 37T A w BHESRIAE 1« BERIORIERE )
ARG EEST, Xt m] BT T WA BT IR A, B XS AR Al {2,

T Tk AU L P AL A T BT B S A A O R L PR R IR o PRSI I P R A T A A B
PEAT AL 7™ i G5 O R A R e U S A R 55 BE IO B Rl SR e Ml s S A S R R 7T o
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I g%)ummgjm ‘*E¢%ﬁﬁﬁmﬁﬂmﬁﬁﬁﬂ§ﬂﬁ§%
(& AFERITRHRGFARGS (EHE) ERITRIRE

ot 35 X Bz

P EERRIAA, 2025 FFITIE REEUR TS MREIES PEDKEFIENBETE, BESAMRRE;
ARSI 3K, BEFAXESERMBRS, FEAKRSEENASTEHESN, ERERSR
Bt SERMPIRIERARIEASMERRL BT RE IR SEI BRI S 14 .

L AIBFNGESI BE TR, (HBEVIRFRIAF: BUWEF 2 VIR KR RARTH #HH
Wi, 2025 FEL G "R GHENELIRIFEKES S, K FPDMELI: Zat FWATEWIE
2025 L GJLE ERIK FRLERIFITM BT, RFZLHFZGRITFAF

2025 4, ZATWFRRIGU LR TT BE & Bk som, A BAITT A H TR S SRR 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
UK, RIURBGRIRETINE. 2026 FH K, PEPERSEIE SR 2,357.10 147G,
[E] LL R BE 5.45%, SEBliFliE 49.06 1276, FIEL B 25.20%

3R 8: IEEERA T EERBIMAMEFRIRI R (ZTT. %)

T 2023 2024 2025
LN EFE [N ERZE [N FFZ

FEA 1 it 2k 15 10,875.85 8.86 9,928.53 8.62 9,253.51 8.24
anagiil 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
ey Vi 3 509.14 14.51 482.80 14.44 446.47 11.73
HoAth 793.43 16.97 769.46 17.06 790.06 15.50

Hodr: BEUEFH 83.67 59.70 81.56 43.03 88.90 54.17
RS OG- 2y B 12,634.75 10.01 11,603.11 9.80 10,934.94 9.34

VE: SR EWQERIEE . WRR . MV . SRk
BORDICUR: A RIS, k(s bR

2025 FARA TGP, BAOKRE, BEIHEZBOESL o E R ekt e, A
IR K R B P PR R KA 3, (HZ 8t TINRIEWCI L, Pl i, MFE e
P RBUAI LEil D s 5t £ AL S BUF BT FAE 53t AR 5 B AT SRR . AR B3 7 J5 T »
Pt Il H A A TR ROGR I G B OR <8 HINEAS T B BRI NI SGER SR H PR FFS

8 A FEDREL PR IREEI 41.72%, 2025 4, HERITOVER A PR A 7SS FE 51.30 27T,

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

10 2 2025 4EAK, —FLLA PR LR 74%, FRIHHER KNS B AR, BhAk, 2025 FAFE R % PER S AL bl
RO SRR BN 1,019.24 1278, AR 27 N 43.08 1478,
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ccxi AFLITRREF ARG (BN BERTFRKRSE

I @,milﬁ4§|§|ﬂﬂ_—‘ ‘ FEPKEHERAR 2026 EHEEFIHEE

KA. PREERERE, 2025 4, “PIe” MBI SRR ITH TE BB R H K
FERTWNIGIG, AR H B R MG, o B ORI OGIE . 2 TR I TRET fE
TIRNV SRR3R, 2025 SR AT LE MG PN [, Bk LR Az E S
(39 e 5 DR 2R A4S 24 W) X A B B2 (0 7 SR A 0, B85 IR B i fi R 2 B THAS 3, (BS54
FATI AT B AT KI5 0, Bss IR A AL . 3228 T AR R BL R BB AL B 5
2025 FEARNFPTA BB ERFHEC, BEAMHRRA LTt RBEERAA, Rk E5
ATV PN WSS S RS i R R S A Ak e S Y T (RSN M b A

2025 4F, AENEERIERE R KB A S ZE NGRSO B, BT SE IETE
A, HASIRIEBE 3G N 753 £ B33 S B G i it K a2, 28 BEE Sl S N U AR
R

R 9: JEERAFIMBAIRIEFIFLR (278D

Lo 2023 2024 2025 2026.3/2026.1~3
HATE) 2% F 2#2(%) 5.48 5.52 5.48 493
2= LN I 542.94 468.98 397.17 65.36
A0 S IERES 20.60 -30.88 -40.91 -4.87
{5 HE R 61.12 -50.28 -44.99 -1.01
B 0.71 -3.95 22.56 5.16
T3 AR 460.70 388.71 335.40 64.68
EBIT 574.89 505.11 460.94 ..
EBIT FJiH (%) 4.56 4.36 423 -
Temzi4 2,345.13 2,500.62 2,535.03 1,821.03
NS R 1,568.52 2,461.94 2,888.78 2,810.86
iR 2,193.61 2,457.16 2,356.08 2,487.39
G ETE = 2,341.91 3,331.20 3,668.45 3,761.41
K IR R 147.81 858.60 1,662.75 1,694.61
KA 5E 1,237.75 1,268.58 1,349.13 1,377.36
TR HE = 1,983.86 2,516.24 2,987.31 2,982.30
HAth AR 2 55 = 2,532.16 2,790.54 2,749.52 2,832.65
BB 18,294.39 22,564.14 24,705.81 24,245.85
AT R 5,225.63 7,155.07 8,132.79 749521
& A 4 f5 1,357.08 1,611.39 1,508.71 1,440.55
BAR 13,695.37 17,462.74 19,299.82 18,780.33
F sl 1,811.02 2,009.74 2,131.36 2,167.94
DEE R AL B 1,273.68 1,554.25 1,695.35 1,722.65
iRy kg 4,599.02 5,101.40 5,405.98 5,465.52
BEE 52 (%) 74.86 77.39 78.12 77.46
ST LR (%) 59.29 59.64 60.95 -
WG RE (T 15.45 22.88 10.28 -
LB TE SIS 383.63 280.51 287.72 -864.28
£ 8 S RE 51 o -746.41 -822.89 -452.65 -176.71
BRSNS IEIR 271.31 573.95 286.82 317.69

BORIRI: A TSR, i g
2025 FA FFRERIEIBEZETZ DS, (HEGENIS L RELHET, BEETE.

MR bR I, BT HEA R B AT 4RSS B HA B AU 2, ARG R AR 44255
o AR PR BT T B o xt A G55 O DR A Boms T R B, YR Se B ne, HAEWE KSR B
ESCHETN, AU,
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I §2>qmm§3m ‘*E*%ﬁﬁﬁﬁQEM%ﬁﬁﬂﬁﬂﬁﬁﬁ
coxi | ATFRITREUHATIRS () ERITARE
HE 2025 K, AR GIHDEIPERATEEHUE 3.87 711470, H ARG HBUEZA 19,366.13
e76, RUERMBEFL. FREMAE, ARSATRGIIREE, BT RIS ARREAT R
TG, HIRER OGRS, R % TR REAT R .
2 10, SEERATERBIFER (O

#ir 2023 2024 2025
AE A2 PR B 1 Bt <5 /B3 5 55 1.11 1.05 1.01
S#%5/EBITDA 7.95 9.79 10.81
EBITDA FI|.8 7 g 4t 3.65 3.26 3.20
FFO/ a3 55 -0.10 0.07 0.06

BORRIE: AFM SRR, k(s E e

HEm

BE 2025 FK, AFEZREZEITN 2,873.25 1470, S AR BE L) 11.63%, FENZIREF
VA ER LI, PPP &A%, H, ZIRBEDR SN 354.61 1270, FEERNFIESE.
AF TP RARAT VB HE % & AR 45 A S,  HIR M & BN 13.99%.

BE 2025 £, A6 M FETAFIMAERTET 55.85 1270, FEAXFSHIH A 7§24t
FIFEAR, BERGIHETLEIEY, o, A F N AN AR AE 230 ST R R S8 A1t
1,679.09 127G, AL X AT 1% . AR, RI\BATFREER, EWHARES FE T4
b5 B RIFIA BRI AR AT AL BT, AT IS K, AR B LE g LR ELm,
VT 5 B S S I i DL R A T 2 R R IR R
BE 2025 4E 12 H 31 H, AFAIEAEMA T G50 ] 31 ARt HAE p= 208 . 8R4 E kK
oM, HETR ARG RATE A M, HARRIFIATFEANSELRIEEEES. &
BN 2 A 4y . JRIABREE, THETH 6 4.55 1270, FXTAHC R0 5 SLAb B
BUARFESRTE . AL, AT FE A FRAT I P R IES K U7 R R AR AR B 4 2
R, 2025 SERTEETHNE KB E BN 203.16 1270, RALF s 2 #F 489.87 {25!, {H&
TR BN L 1T BE R
TAEMRESBLAHN: AR A TR (I EHRE) RAERL 2023 4~2026 £ 6 HER, 2
FARER AT S BIHE A A B, R BT IR A A S AR B IRIEA T ERLER,
BEATHIRE B A, AREATTHIHLEHELL .

B S

&%
——TWiit 2026 4F, o E PO R SRR BERE 1, BB A R KR T
——TWiit 2026 4E, B R E PRI H W IR I RS E, B S R AR

% 2026 43 H 31 H, ArMWERMEETAFRMEESH R 642.06 1270 (EhZEFHNE & 172.42 1470) - BE 2026 F3 AKX,
AT P ET A F X AMBRREA 57.1 1275,

12 rhg e B Bt A AT B TR A5 S22 R A LB oxet S2 V6 G4 FHAR BLREAT A3 AT i % B IR 32 2 — o (EIZIFESS BAE R, Jonds B bR 8
T 5 RAT AR BB, T REAEE A5 B R 01 T 00 FC A = SR R R IR 3, 255 S RO it DM 3 mT Rt T A R iy, [RI UG, i
RTINS B 5 RAT AR R SR E B S 0] ReAFEE R .
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I §2>qmm§3m ‘*E*%ﬁﬁﬁﬁQEM%ﬁﬁﬂﬁﬂﬁﬁﬁ
coxi | ATFRITREUHATIRS () ERITARE

——TFitit 2026 4, EFE A SH G BT EST, B IRREECRE IV 55 BUR .

T
£ 11: WEHE
BEERR 2024 F3EFR 2025 F52FR 2026 S HH
REAL (%) 59.64 60.95 61.20~62.00
M #55/EBITDA(X) 9.79 10.81 11.00~13.00
FORLSRIR: A by T
+
YHEET
Tah s

FIREERAR, AREERMENLTRWELF KT, SRRMEFRE, RER—FRIMRIFEATRE
MR KBS

R E IR I R T FAT WA KT, RAERRAERE e 2, HAaw H Al fiss s TR AT
W%, FIZAET FEATVERLAKT. ok, AFH AHH R EH AR, B&RNETRE. #IERE,
NEERRENTE TS AR . AR Bt B AL G T Sk I H @A G e AR,
TE o BRI E Al T B, B AR AERE— e B B ATT 3. ARG5S E 2N
PATA ST BIRE, GsrE P EIE s, HIeX 65 A B R REREIRE . 41
Bk, AR B TR SRR, ARR—EERB ORI RIS M 7 SR o R 5

ESG 533

FIBEERAA, AREERESEFSHFERAN, RBRBTHSRE, hHPRESEEEEM, ENEiE—
ERNREEFRE, ARGEGREMR, REFETE, BRAR ESC RUBYE, HIHELEMERAR
R SR E RN o

WORITHE, 2025 4, AR SAIESCEFAS @RS W7 s g, R E B E
W RO R IEAR TARESR, VIS JBAT B i BRI A AR A ST B TAFHR BT, 7775 REIRL
Heo BRI SREESHT. WRESORIE) . AT EARRIEAIA] L SR it TR v 51 U T AR L
R, VIR gk R EE T

ST, ~FLLE SR RAIE T, EEARTUEE DTSR, 2025 AN AMEE . A ad i
Htit 9,238.96 7576, ZFHRM KIRTTIEN 8,760 Jit. Moh, AdlmEEM LA, TFER
KA L HGUR R SRR R SRR RS, (BN TREM T34, 2 =]
— B ZEE R .

REIITH, ARPRAZIEA RN, MialE, B0 7 %%, BErik NGEEN, Ba RN E
RS VT AFRISE NS RIS, JER 7R EEAR R, 2025 FLOK, ARFAERD
ERUUSERSRAES), HOBHRFES, BRI AR EFAEEE TR ELW. KRE
WETTIH, ~FE DIRIHERRR. BN AT, MRt s, TREEE . REHIE =A%

3 S E R ESG B2 PP SR LU G S e RHE (B RO A IR A R ESG P4 R OvEERE, Sia &l IS 2]
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I @mﬂmg@ﬂ,ﬁ ‘ th E th R PR A ) 2026 FE B 3R & =
COXl | AFETNHOFATRS (B (PR

Mk Ss, iR e B E K E mL S, MR BRIEAI] . R SRS ST, K

FAIF LS5, A E BT R R L3 g T AR — R e R LR R .
SMER S HF
AREFREFAFHERBASNHE, ATERBASR, SRR, AN BRESFHFERBRAZE.

W FEIE ST B 2 T JE R R A, i A SE B Al A0t A Ve T i T 0, Rl
7 SRR R B EE R —, EUH AR BRI N1, BUIUE ST aRAS 1
BUFIIKIIZ R b, AFHEBIBAR Pk TR R E R @SR g, B&f Wk
BE71, ARMEANTER TR LT AR, INAREHE KIS,

PRRLEIL

ZRLPRIR, hisfE EFRIEE b E R AT PR 7] 2026 HE 1A T BB E AT RAT R
~rElfiE CGENHD 7 FIE SN AAA.
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xi

I g2>qmm§3m ‘*E*%%%ﬁmﬁﬂm%ﬁﬁﬂﬁﬂﬁﬁﬁ

RAFRITREUFLRGRS (BN ERTFRERE

fi—: PEFEBRHBRAAMSHBRERER (§7+O0R)

W E&BIE (HhL: 208) 2023 2024 2025 2026.3/2026.1~3
R4 2,345.13 2,500.62 2,535.03 1,821.03
S R 1,568.52 2,461.94 2,888.78 2,810.86
FAbSI K 383.14 435.94 461.14 500.64
pad 2,193.61 2,457.16 2,356.08 2,487.39
K 1,872.49 1,905.68 1,930.70 1,960.51
[iil 52 Bt 7= 714.86 748.89 740.87 727.15
TR TR 633.56 690.63 758.91 785.55
T e 1,983.86 2,516.24 2,987.31 2,982.30
Bt 18,294.39 22,564.14 24,705.81 24,245.85
HoAth N4 R 1,043.02 1,146.77 1,311.23 1,344.37
A5 1,798.16 2,071.79 2,158.50 -
K% 3,848.43 4,391.52 5,024.65 -
ps¥iE s 5,646.60 6,463.31 7,183.16 -
i %% 3,652.24 4,292.53 5,002.74 =
et 13,695.37 17,462.74 19,299.82 18,780.33
&R s At 4,599.02 5,101.40 5,405.98 5,465.52
FIESCH 194.81 202.24 207.59 =
Bk SN 12,634.75 11,603.11 10,934.94 2,357.10
2B 5 R 542.94 468.98 397.17 65.36
B -0.71 3.95 22.56 5.16
H#FE 376.36 307.58 263.47 49.06
EBIT 574.89 505.11 460.94 -
EBITDA 710.43 660.18 664.27 -
ZE BN LG R A 383.63 280.51 287.72 -864.28
& S p I B2 T R E -746.41 -822.89 -452.65 -176.71
B VRIE BN A B I A B A 271.31 573.95 286.82 317.69
Bl 2023 2024 2025 2026.3/2026.1~3
B EF (%) 10.01 9.80 9.34 7.93
HATE] 2% FH %(%) 5.48 5.52 5.48 493
EBIT FJJE%(%) 4.56 436 423 -
R (%) 3.14 247 1.95 —
Tl EER(X) 1.00 0.99 0.96 0.95
BN L FR(X) 0.78 0.80 0.79 0.77
B e R (X) 5.17 449 4.11 3.57*
AT Tl 2 ] 2 8. (X) 8.04 5.74 4.08 3.30%
B U5 (%) 74.86 77.39 78.12 77.46
BEAL (%) 59.29 59.64 60.95 =
FEHAG S5 L8151 55 (%) 31.85 32.05 30.05 -
0B [ 25 S B A B R B R 5 (X) 0.03 0.02 0.01 o=
G 2278 05 B P A B 4 A B A 5 5% (X)) 0.11 0.05 0.05 -
B Bl L I B B A S AR B AR R (0 1557 1.38 1.39 -
1545 /EBITDA(X) 7.95 9.79 10.81 -
EBITDA/ #1£i 55(X) 0.40 0.32 0.31 e
EBITDA Fl| B - 1% 5(X) 3.65 3.26 3.20 =
EBIT F| B R A 4H(X) 2.95 2.50 000 -
FFO/ 55 55(X) 20.10 0.07 0.06 -

i 1 PG E RGN B HAbsh G P SSRGS, B
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= RTEI KT-H47 4 0+ T 5 VB ST ) 5360 /5 ML A7 3T 185360
E e HnRN A A 7 T 360 /IR ST B8 8860 /. G Ml A+ W1 7
ST S B
E LB (BB ) B
M6 2 i 50 0 -+ T 0 - 55 0+ 2
1161 24 1 2 A6 4 N
x e BN <8l A 3 H T 0 T 5 B AR e 3 9 R (R 2 I 6 4
i VAL £ 32 -4 0 - T -390 9 P+ 3 A - 26 36 P 25 0
o EBIT GBI SR R 8 P A 3 AR 28 M 25 TR
g?gi‘;‘ T I 1T P B T 2
ST A EBIT/& 55 77 35 4R 4l
EBIT FljE % EBIT/ENIRN
WL BT SO BRI 4 L
g GEENREESIEN GRS I RS S E Y TR R KR N B VAL A
& BeRESH 5 37 =43 B R SR A 3 YR o R T PRS2 1
i o M 0 2085 A Y e 2 VAR PR 7 85 40+ 28 25 P 3
2 A O 8T
" EBIT Il 2 B 5 £k EBIT/FI| 5 % H
gg EBITDA H| B R a5 EBITDA/F| B
A R T o S A s el
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WIS A AR KB =r L B R 5+ R BRI IR BUR B s 30 IR QTP RATIESR 2 {5 SRR A 15 58 1
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