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=, HRBEBEAREGHE

AT H 2006 F 7 AFFRLEA @K% . 2016-2025 FEEA @R B il R %%
W 463.80 127G, FH - 2025 4 49.65 1476, HAAE] 2025 SERFTAFH 31.9%.
F 2.1 PB4 T A8 bk 55 45 H A 4E BE ] LU I B L .

F21
®ik 20254 12 A 31 B HEMBAERF HRKRRE (ARF{ZT)

MEFE XEA FEL EL FEE ELRK BHE BREE RRH @ B% Bt

; 3 RAE Z¥5 X5 ®’E 3 R®)
b FEEH (ARFBZT
2016 £ 18.87 1.17 0.89 3.05 10.94 0.67 1.10 0.13 0.00 36.82
2017 5 17.27 1.17 0.97 343 13.59 0.80 1.15 0.10 0.00 38.48
2018 £F 15.53 1.11 0.96 3.80 15.38 097 .22 0.09 0.03 39.09
2019 £ 17.60 1.32 1.18 447 17.92 1.11 1.46 0.10 0.00 45.15
2020 £ 18.51 1.55 0.93 441 17.95 1.34 1.98 0.08 0.00 46.75
2021 £ 21.33 1.68 1.01 4.19 19.37 1.10 2.33 0.06 0.00 51.28
2022 % 22.76 1.69 1.04 4.71 19.22 0.98 2.72 0.04 0.00 53.16
20234 24.03 1.65 1.10 5.08 18.60 1.10 2.61 0.04 0.00 54.19
2024 £ 23.85 1.20 1.02 4.28 15.09 1.18 2.58 0.02 0.00 49.23
2025 4E 24.75 1.11 1.18 428 14.13 1.30 2.88 0.01 0.00 49.65
FERALNcE

2016  13.8% 0.9% 13.4% 21.2% 11.4% 19.1%  20.6% 7.5% -25.3% 13.4%
2017 -85% -04% 9.2% 12.6% 24.2% 18.5% 4.0% -21.9% 8.4% 4.5%
2018F -10.1% -5.1% -0.8% 10.5% 13.2% 21.9% 6.5% -10.6% 875519%  1.6%
2019%F  133% 18.6% 224% 17.5% 16.5% 14.7% 19.5% 7.4% -99.9% 15.5%
2020 5.2% 17.7% -208% -1.3% 0.2% 206%  354% -16.1% 22.3% 3.6%
20215 152% 8.5% 8.7% -4.9% 7.9% -182% 28.0% -21.3% 189.9% 9.7%
2022 FF 6.7% 0.2% 2.5% 12.4% 0.7% -103% 7.4% -34.0% -86.3% 3.7%
2023 FF 5.6% -2.4% 5.8% 1.7% -3.3% 11.3% -39% -16.1% 120.0% 1.9%
20245 -0.7% -273% -6.6% -157% -18.9% 8.2% -1.1%  -432%  -100.0% -9.2%
2025 3.8% -13%  15.4% 0.1% -6.4% 9.7% 11.5%  -56.7% / 0.9%

& WHGR TR HEALNE .

AT R E 2016 FFE LB, 2024 FHMK, 2025 FEEF.
2016 FAZ B IR AN 36.82 12T, 2025 FELRMMBICIE 49.65 127T. 2016 FE S,
RPEM 13.4% FBEZ 2025 1 0.9%.

AT ERP SRV ERTRBR SISO RFEASAE. BVREMEE
AT %, 2025 ORI 49.9%. 28.5%F1 8.6%.
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3.1
FEBEMNICAE (ARHLZT

mH TR B B K 3
V28 €

2016 5 36.82 17.77
2017 £ 38.48 19.38
2018 £F 39.09 22.08
2019 £ 45.15 23.48
2020 ££ 46.75 24.58
2021 £E 51.28 30.77
2022 £F 53.16 34.49
2023 ££ 54.19 42.66
2024 £F 49.23 42.13
2025 4 49.65 39.75
W% $4E

2016 &£ 36.82 17.62
2017 £ 38.48 19.96
2018 £ 39.08 22.15
2019 £ 45.15 23.49
2020 £ 46.75 24.58
2021 £F 51.28 30.77
2022 £ 53.16 34.49
2023 £ 54.19 42.66
2024 £F 49.23 42.13
2025 £E 49.64 39.75
HEESH

2016 0.0% 0.8%
2017 £E 0.0% -2.9%
2018 £ 0.0% -0.3%
2019 £ 0.0% 0.0%
2020 £ 0.0% 0.0%
2021 £ 0.0% 0.0%
2022 £ 0.0% 0.0%
2023 0.0% 0.0%
2024 £ 0.0% 0.0%
2025 5 0.0% 0.0%
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(2) Ml 55 B3 AW 55 B3R T A A ST HH SN (] BRI 91
(3) HERTREAEM ME.



HEMERRBAERAT -BRE 2025F 12 B 31 HXBR VSRR E

MRHHIETUFH, REEATE SR EM FEEE LB FHALGH
DAEZER, 2017 4 R 2Z AT H 5 E k5 8iE 5W S BEEFE —EMmE. 2019
FRE M EER Gt DR T PR, EERENL I A S H R A B

(=) REREM RE T

EAME S, WATE T O8R5 35 BB {R 0% A0S 3k 3098, SR A BEBR .
Bornhuetter-Ferguson (fjfR“B-F*) &7 EK 1P 2 5@ Be s A4 A< . R 324 iad
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#32
ik 202545 12 A 31 AXBREARLBA AL PEERICEER

RS sl P RRES (o)
2016 847 59.4% 503
2017 5 859 59.6% 512
2018 889 59.4% 528
2019 5 896 57.1% 511
2020 £ 825 74.8% 618
2021 £ 761 74.9% 570
2022 £F 749 76.3% 571
2023 £F 750 84.1% 631
2024 £ 715 82.2% 588
2025 £ 693 84.3% 584

& (D HHESERTERAEALRE. ) RIEEESETEENGERIERE. 3) R¥
T o 2 W o 3 (] B RS B I 2R

BIRME: USSR & NCD REMA%, B 20194k, TRk
BHRNBAE TREES. N 201946 896 TG T REZE 2025 4EH) 693 Jt.

KRR : KRR R ERR—HE, RRAFRTPHHEABMBRAE. Z
ERGABENLW, BHEA TR, BERFAERS, 2021 £2)5, RKRRR
B BTt

BAMEA 3. BARAERRKGRE S RIRBALE. RABAROENLEZ
RS R BRI R B AT, BARE, 2020 F /523 @K RARFA KM,
WA KR K. RREASTEBOT. BIRR TR, ROWRKLEF, 2023 FHRAM
TR EAZERFAKT, 1A 84.1%. 2024 FE/NEEVEZE 82.2%, 1 2025 FHELAZE
84.3%.
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FI3PELE T RRFHINENRRKPHREWERE. BT EARRG LR
%, RBGIREANEZBRFNIPEPHFZSE], RIEIEROR H IR N 2
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£33
REZFHIMEMOERITR-RELS (FEFEELENEBRN)

BERN (ETERM BHRR (ETXRE

RPFERE BE, TEERET nE, AEREF R F B IMENE
) )

IH %Ak %

2016 £ 1,257 1,030 -18.1%
2017 1,286 1,054 -18.0%
2018 £F 1,362 1,117 -18.0%
2019 £ 1,372 1,126 -17.9%
2020 1,325 1,070 -19.3%
2021 1,282 1,015 -20.9%
2022 5 1,305 1,040 -20.3%
2023 1,297 1,022 21.2%
2024 £F 1,256 974 -22.5%
2025 £ 1,231 951 -22.7%

&iE: () “BEFHHEAEW =BT LHERBENRHER BT EMBRMRHR
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(2) RPEIEHIBR T BEFCERMAERL;

(3) “IHELS MBS EHEC H T 6 > H L ERR S,
(4) HHHERTRAHMRE.

(5) 2016 5 5 BB 5, RBWAFSH.

BT EEFERNERNAEZRRFIHMEFHRERE, U LERAEEET
FERIERA S . NRPATLUEH, #RRFH DS BREKPHEREZEMK,
2016-2019 FFFAETE 18% A 4. 2020 FFJ5, ZERLGEBENLM, TREMX K
SEEE AR R M R RS IpE, B RIF B INEX (R 2 R ma iR BE A 2020 £E 11 19.3%
BEY KE 2025 F1) 22.7%. B EZMFTILH 2ERFEHMKES.
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PR BAHRAE BRARHWEK G

2016 £ 8.6% 5,838
2017 5 8.8% 5,836
2018 £E 8.8% 6,014
2019 £F 8.5% 6,023
2020 8.9% 6,925
2021 8.0% 7,092
2022 £ 7.8% 7,332
2023 £ 8.7% 7,276
2024 £ 1.7% 7,654
2025 £ 7.6% 7,671

MERPATCUE H, 2015 & 2020 {R P45 H B AR (R F7F A8 2 H 288&™ Bl
FEBUREEW, 2021-2022 fREFFE T BEEBCKT: REEEEITE, 2023 REFEE
AKEBZERIKT: 2024 REEFRFHE SHHEMEWRESL TR, BRAHK
S TR 2023 REFER BT FBE, 2025 fREEEL 2024 (RIPERARETF. BEHEAD
AR AEE R T, BRI ZIEE LTHES, L 10 M 2016 £ 5,838
TCHKE 2025 £/ 7,671 JG.
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B, Bt 2026 4EA050K R KL s aE A Ay, bR R A A A .

2.5 B YR ZE B

ITAE R REIR P (R I K, 2025 SEFTREIRIR AR BIA 1649 7%, [H
tii 28.2%, SEEFHFELHBIOLLERAE 47.9%, 82024 ERE TN ED A
Heb, FreelRAEEANBERDIE 53.9%, BnHFREECRAFENHEN.
FRRE RS . AR ER T AERmE, BELRAERAARGHEFEL
Ft, BUHE R R R AR K SR RA R SR T .
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2 7) X AE SR b 55 F B B W A BR AR VP4 TAE R T AR B E 20254 12 A
31 HIZZREG G R 2 W HE BRAE B . A 10 5510 MOl T R Rl B0 f v w1 A
TR, BIVAERRIRRERRRES N LEETRRNBB TR AmE, A
WATHTIE F B T 2 I EE R o ARSE X IREIUE BRI, BATAIPAME R
A BEAFAE A T AW E 1

(—) BB

XA SRR P AL, EEE T R RN EX AR RBUR A A, X ARRFH
BIARRE, HERARMNER. ETRAMVESEN, FRHRARARESHREHR
—ERERFNIEES), GH S ERIERERT, AP =4 33 it
ITTEREAE, HRARETELHEREN.
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(=) BEFE, {08, SFFNSRENAHE Y

AR ERA X H AL, SRS, A REEEERNBRR, NS
AR B IX L (R R AR S 7E 2 ) J e Bl h A BT A BL,  (HRREFF A IR
AT Pl 45 R IRFEAE — B AW SE 1

MEFHERBRIER T EEMHETE, £45006E B TETREMTHER
MFIWT, ERFHEEOORET, RINEBMEREEEN. HBTFHFELRTH
EMEFRE, AR ERMR AT SRE PRI ERFEER.
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