EEIES 2025 £ 12 A 06 H

g kg | Rl 20 TN (TR

T EERAFIRS

IESFHRFRIRE

E &SR FER
SRIH: BT (Bhdk S1130524050003) 43#RUM: EHEN Ak S1130525020002)
zhaozhongping@gjzq.com.cn tangzhijing@gjzg.com.cn

WA EEGR: NAEEEAREXNRC HERIERE
REEE

ZRNAEP+HRN ), BREBF KA TR ) BASHK: 2FAD EILES FA, K IEIUHHE S AEE, 2024
FhE 60 FAULADLE 3110, SABEADN 22%, 1962 £-1975 ]34 H £ A 048 2500 7, K%k 5-10 %
AFRITANFEGN . 2) HEER: HTRKFRE R ERLEA. 606, 70 BRKTREFRLANLY, RET AL
NG ME, IATEE ) T3k, HERMABIFO RIS, BREF SRR, 3) LA R+ AN R
BBy 1, 21-23 SFREFRMELFRARL 1.35 51, & 23 5F GDP 49 1. 1%. Atk R AEA R K47 124K B
A, REFEIELT KPP RS H E . R E OM22, 49 MR ERT A 1.45 LA ST kI, Bit F2HBAK T2
7y TN25 BRAEBRRE@VLHFANER R X BFRAELFARBYIRS, MERZETREARGTERY Al 4) #4
RI#T: BRI, WMRRREFTHZRELR . TWAUR, AHXAAREFELS, BHZER, SHLEEZR
H09 Ko 1IM25 SS3RTTERAEP R (X T34 o sutft & kmiﬁ”*ﬁﬁ%%%?ﬁﬁ%» o B DN
ANTACE” “FAFACR” , MEGRA, WL, Fe) > Bt emMrl ThERE. 5) R TF: KA ELRHEBE
NRF, BRBEABEERHH. 2017-2024 57, &K E 60 ¥ A A LR K H# 3600 B3 K EL 1. 610, 3k
AN P ERSEFCAT 8%, RAAHLEAZEH S5 FEMAETAPRHN.51C, 6) FALR: FEKAZ
FH ALK, 2023 FRER KL FALILE 7.1 HiLa, 2019-2023 577 HAE CAGR & 13. 2%.
BEBREIASANER, BAXPLEHLRE. RABKREFNBIERL, FRES TR, IHSZLHEEER
BTHEANE@D: 1) ANMRE R, HFRTEZL5FH5REKEANTRZREE KL, HERULHIRRETOL
BER, UEREEFIGHFEME. HRERMEL. 2) BRABERANRGFABBEET ZANER. FE “RK%” Lo
Y25 T RIASTIEER AR E, TRARR, B, HEFH TARLRE g2 FALRERL, WERE, AN
AREARFEFRETAEIE AR 5K

REEN

BEREFARAREREM: 1) FELRE: B RHFNHE, FERERAREALY, BRENE AL AT,
HEEMR K, FRTFRIXEGOE AERES . BB AHNFFRALBEK, FHEFARSAFRE., ¥R
KM, BRBREEAGEAEL e, I, BREEEOZEELZEDLFHRE R, LA EEEDEHTRAT
BHeEEZHKF, KENARATH, 2) 2FRITE: BFARTERMRZR, DFAEZIETRANE, FExrsk
B, RERR, FERRRGKNZ2E, 3) EhReMAR: TREEALILTFE, FE2HE LG EmEA L6 I
Fo BT REREF R, LREMEN S, A TIREEFANF SR, 4) RART: EALTH &
AGRE LA E, RTASZHFAEFHRGER TN, 5) MH R4 Aot RE AL, SRR T
M E G E K, 6) FRiES: ERHA+FRALMEREIBRNEEZTIRRT, RSN ERIENAR. 7) RAKRE: #£
E CDC, 65 % WA LEFAF 50. 9% 5 LR XERZBIKRBREBGHFNL, RERARZTIZR ST LA T &Y, 2Rk
TR, 8) EREL: ERGLOFESF T REAERRMES, FAALTRARNGR KL, ARERERE) G
AR L E N Rk 7 &

BkiE: [(FEr%] ﬁﬁ:ﬁ@m DARERAW, [BHes] PERD. ®REEY, [FFiEs)] A642 (EHa
BE) F, #RLEL

RIBERT

ZFADHE AR, REX LA EFADEFIGRAIT, THEANMA AL E LI FRBL S 2T
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1. BRAYABCRBI A, B B R A T A o 6
1.1 BAELAK: ZFADLIESE b, HoRIEIUMBPET NER 6
1.2 MR ER: HBRRBREEEREI, BETERIER . 7
1.3 It K +RBAAIRA T E, MBI A2 .. 7
1.4 HAeI#: BORB A, WmBRAEFTHASMERE ..o 8
1.5 % %¥E: REREBEARS, BRARAABEE RS T . 9
1.6 EAAR: PERABFTHMBEBEEIZK 11

2. REBRENSANER, BAEFLSHLERE 11

3 R R B Ao R G R D T . o 13
Bl B R 13

KR -~ 13
KT - = 16

3.2 B AR T 17
3.3 A 19
O 1 22
35 B . 25

B 6 AR B 27
3.7 AR 30
3.8 R 32

A R AR 36
LI a7~ AP 37

B&1:
B 2:
B4 3:
B % 4:
B & 5:
B 6:
& 7:
B % 8:
B&9:
K% 10:

AEAT L AR RA I 6
REA T A 6
60 ¥ B VA B A G A A A 6
B R B U 7
N R I B R R B B AR A 7
KAEFH P, 99%E BT, FRHFARIZIEAME S 8
KRR AR E KB AR AR B2 82% . oo 8
BE M2, AETH 15 MCASNLT R EESE, R FSHFBARKIT2H ..o, 8
2020 F Ak, B R A A R B R B G 9
2020 F Ak, 60 ¥ AVAER R BRI . 10
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Bk 11:
B 12:
B & 13:
B 14:
B & 15:
B % 16:
Bk 17:
B % 18:
B& 19:
B % 20:
B 21:
B % 22:
B & 23:
B % 24:
B & 25:
B % 26:
B % 27:
B % 28:
Bk 29:
B % 30:
B & 31:
B % 32:
B % 33:
B % 34:
B % 35:
B % 36:
B % 37:
B % 38:
B & 39:
B % 40:
B % 41:
B % 42:
K% 43:
B % 44:
K% 45:

50 % A B RAE R I R B bl 10
BEANBEASN BEFER TR EFIE R TOPI0. . e 10
B RANFFEAS AT FIRR P HAE TOPI0 . o ot e e 10
FPEAKR G F T AR IR 11
BB OIS E K IR R A R R U 11
BRBIRE BRI R B R E KABEF 12
B R R B L T o 13
B R B AT A 14
PR IR L AT A 14
Ly t, REMBASHEIMEA, FEMEA. BHENEA ... 14
R U B A e 14
BE R B AT L R B R 15
B R LB A T A B 15
O R BT A AR AT 16
B EH TN BRI B G 16
O R e B G RSB A 16
20212024 S5 B A B AR T A 17
RDARA B ESBEE 17
REMEST ST RLEETREFY 2018 F49 5. 2% A £ 2024 SF47 11 A4953.2%. . .......... 17
B A A B 18
BT o T B 18
F IR S A0 B 18
BT S B T B 19
E & 3 7 19
A B F AT R G EAB B E 20
2020-2024 FHARRAD R E R T HAAEBRIER ..o 20
2023-2024 S B B R Sl 3 S M 20
TH25 RAREDY B — kM LA IR S BB AN 93.91% oo 21
2018-2024E, H AR MR o, M A ERRELFABELAEY oo 21
202 FHAEREMRMANERELHEZTFE ... 21
b EAEABSER EREGBIFEITABER R 22
AR MR SRR S R HES Bl 22
25 FR N HFRBAF| R SR BB B T 22
B AR T R B R A T T 23
BB T B AT 23
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FRBREE 2RSS AT & AR AR
B & 46: 2010-2024 FH A 65+F AT GELHEARIT Lo 23
Bk 47: 20155 AR P E 65+F AT GBI . 23
B & 48: 2015-2023 & EMRAARTAT L ALBEARBEIE R . 23
B&49: 23FFPEKRBEABEEFEATEZTEIN. 23
B & 50: 173025 4o 1R AE LN T14C, BIEE=8.5% . ..\ o ettt 24
& 51: 2018-2024 £ BT /E R B R IEIR ..ot 24
B & 52: 1H25 Zrf AT FolN R B ZHIK .o 24
Bk 53: AR A S BB TN B A 24
B & 54: 2012-2024 B RIBTTBF B RIEIR . oo 25
Bl& 55: AR BT R A 25
Bk 56: VLA, AERMAHALARESKEAAS P GRS ... 26
Bk 57: G bt S A S BRI R A T R o 26
B4k 58: FAAFEEFHBAIMFIEAT TGN OREEF) ..o 26
A 59: M E Caml B AE 27
B& 60: il B R B T . o 27
Bk 61: 2022 F 9 B E AR AIRAT TOPT1-20 .. ..o e 27
B & 62: 2022 5FF E G E R EIRAE TOP21-40 . ... 27
B & 63: 2017-2024 S BARAE B M RIEIR I . oo 28
B & 64: 2017-2024 FAL RAE BB M AIEIR I . oo 28
B& 65: P EANRESF I H R A R S 28
Bk 66: #£HEH57.6%8920 ¥ ALRFALITERI0RAGRARES ..o 28
W& 67: b EFMESFHEERN20%, FREMIURDT o 28
Bk 68: FTEHRMESMWEEARESILES, AERE LA 2%, ..o 29
B4k 69: 2020-2024 F A B AT RBAMEARKE 29
B&70: #AHFBHRABAFHWF LK, 2024 FHAH (F) SBANERABO R ... 29
BA71: PEHRARZBRSETIHIAERIZIR 30
BAT72: P HRAKRE RN ET I A 30
Bk 73: 2019-2024 5F B A AR R SR BG4I 30
Bik74: PERZEEFEARARBASEEFTEIL ... . 30
B& 75: RPRAERA KR R B G 31
Bk 76: 2024 5F, RIRBAEMNAY I/ BAnI 3/ F AL 5205 5] &b b 84%/15%/1%. . oo 31
B4 77: 2020-2024 4, A HetE T A ALK ILN CAGR 2 A1 A 29 10. 2%A2 16.5% .. ..o 31
Bk 78: 1H25 THBRMDAARZE A SHBICE AR S50%. FIHHL 6% ..ot 32
BA&79: 2022 500k, RoBR A LS, EALSFEAEYIRFRIESE ... 32
Bk 80: REED R P A R T I 32

WiES R RSB —RAFA 5



AL
3. N Yy
O A0,

I

FDIREE RS A7 A F AR A SR
B&81: KEEZEFADEFZMIARE EALE 32
Bk B2: R AT R 33
BlA 83: AR AT b A R o 33
B % 84: 2019-2025E BEARLSMF T HMARBIGRAEHS ... o 34
B& 85: BLOMEVAEME RMBEAINIA 34
B & 86: BLSHEEA RAEE L S B A FEL 15%-20% K ] . ... 34
B & 87: 2020-2024 F, NAEERFEMFPBUANER SRS TEBMGR ... 35
Bk 88: 2021 SFA2, AR E LS A B T o 35
Bl& 89: AR R AT I B 8] oo 36
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R E Z RS b & A R

1. BRAES+BERND, REEFAETAH

1.1 BAEZK: 2FAD LIS B, B _REILAPPH I ALH

PEADE A KAE, 2024 AFHAAD A TA, ADHAEER6.77%; TAT 1,093 FA, AT HEH
7.76%0; A B REKEH-0.99%, S AT 140,828 FA, tb EF KMV 139 T A, 8 2022 545+ EEAT TR
lifﬁ—;}gi&‘o

PEADEHET, EFAD BBESE LA, KEEAACHEHETIL, 2024 F5HEHAD (15-64 ¥) Lk
68.60%, ZFADT (65 % B VAE) hib15.60%, ##-F#A 0 bbiakk 2011 5469 74. 40% s L K@y, EFAD
GHeHS Lo, 2024 5, PEHOO FRUEADECE 3 1ML, EARADE22.0%; 65 % BVALATLH 221, &
AFADE 15 60% TEEZEFAUKEE K, HBERE K,

BEk1: ZEADEGEKEH BE2: ZEAADLZH#HET
— A A D (FA) e AT (FA) m0-14% m15-64% 65% R VAL
A g (FA)
2,000 4 142,000
1,800 | 4 141,000
1,600 /—A/\ 4 140,000
1,400 | 4 139,000
| |
1,000 | ’
: S~~~ 136,000
800 1 135,000
600 | 4 134,000
400 4 133,000
200 | 4 132,000
0 1 1 1 1 1 1 1 1 1 1 1 1 1 131,000
~ N O F IO ©O &~ 0 O O ™ N O <
FFFFFFFFF N N N N N
O O O O O O O O O O o oo o o
AN AN AN AN AN AN AN AN AN AN AN N N N
KB Wind, B AIEAHF AT &K Wind, E4E A5 HT

B£3: 60 % B ULE#EFA b HHFHEEH

G0y AL e—E0% RAEATE (%)
35,000 1 24%
30,000 1 22%
25,000 F 1 20%
20,000 F 1 18%
15,000 F 1 16%
10,000 F 1 14%

5,000 1 12%

1 1 1 1 1 1 1 1 1 1 1 1 1 10%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

KK Wind, E&IEKHF 5T

FoREILH GHAMAD) PR TARENE, HARRZFHRERBEAD LR, §—KEILH (1949 51957
FHPERZEHEAMADT) BATAR T 68-76 ¥ 95588k, o HNFENE, H_KRBILH (1962 F-1975 F
ARAD) ZREAE R KGIILE, FHEAEADA 2500 7, BATHAIEL T 50 ¥ £ 63 ¥ 69584, A%k 5-10
FRFEEFINRENE, SRR~ LdyH ) LA RER 510 F R BREER.
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IRBRENEZIRSS

172 A AR
BEL: BA=XBILY
H—RIULH: #HbE BRI =% =R IU: )
3,500 Sesibme s - OARTERBRET  BIRMURG @E K 5.0%
- 5 A BA FAREE AL 4.5%
3,000
. 4.0%
2,500 /"’\J\ N _\l 3.5%
2,000 I1 | N \ l 3.0%
\\ | 2.5%
1,500 N "‘~\ 2.0%
N :
1,000 T 1.5%
1.0%
500 0.5%
0 0.0%
e N A S 2 e A e e . T 22 N e L 2 T S A e s T A L Sl =2 DN — N N >~ N — o
S A A N == N = BEN-RNo R S o S S SN Ve B ' e <N < B = <o NI o N> NIe NS N S = = = = INER
2222222 TR 222T23F222H 22D Ssg8s8s8s<s¢g

2001
2003
2005

NE 2007

>
g
Nt
N
g
g

A O (FA) —th R (%)

KK Wind, BREGH A, BEIERF LA

1.2 BHER: SREABRERERLEA, BB TLER

HRRBRAETREE, WERERM S, FREFERIEZRA. TRAKFEFARRKT TOER, BRT
BEEBFEHNENAEEHERAE, 60 B, 70 Bl K TFREFHRGLAL, LETHARBRENZES TE, RET
BARRGENEME, LEmMABTHEHRKRE; m80/5. 90 BN KT PELZFI &K, LHERG
ER L 56 HARMGARANEMNFRT FEOMRAEME S LA FRE, MAEKFZHEEHENLOHFSE T, &
AN T AT A T AR, BEARH R ERETRBRA, ARRKEBFHREENTHOE N 5hug,

BESE: T PGB RKFA AT I RAFAE

[Fe=d 1949-1965 1949-1965 1979-1990 1991-2010 201024 2025-2035 2035-2045

# P B R sz . s .
. N ELTS O BREFK GG GRS
PREEEERERS kasd HUET  wHK SOHK

Oeny, NEVEAB FEEH  PEE 2EH -

winm | Gt MEBES FREW PER AN

ARFTE PO MBS EI FRER FEEH ZEH
1(2;3;9;)5 MEB AN FRFN FAES PEEH EEH

kiR : Wavemaker. [E&iEARAF 5T

1.3 M8 : KPB+RhBABREZTE, RERY i

PEXRE, RFEAGBY A, Z—KARER, #4E (FEEFRERSE) , ATRHF (FEREEKREEIZA
%) (CHARLS) # 4, 165 2021-2023 Fla A Ea9ZFRAMADHAEL) 4654 T A, 60 ¥ A LA REETHE, 12X
BRADEHMMAELE LA, KieH b, 95% A EREAS, FoFIEE XA R AKERBAE S, & EMRATE, 53
JEIE X FGH G ARG R A Fy 24824 7T/, 135 E X GH 0O ARGH R A Fy 46448 T/, Fob, kibEKAENR, AR
HIRLHFRANTRED FREMR R RERT, #mEmET AL, BEHL, BNKEEEWGET LHA 2629 T (=
%) . 2976 T (=) A2 4433 T (—4&) . I, KBEFEREFTHI FEOMASRATTH 925 T (=4) . 1283
T (Z4) . 1200 (—4) . ATk, 2021-2023 SF ke F R 09 B 2 Fm RiA 2 13511 12, & 2023 F GDP #9 1. 07%.
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R E Z RS 7k LA AR

B £6: kEEF, 99%5HHAN5. FAEREBHLES BE7: = &% 69 E R BHAE L L 25 82%

[ 77 Ak A

o AERIEH R
it mB R 9% %
B AN AR
70% %
60% 3%
50%
40%
30%
20%
10%
0%
R AU A s,
S AN i A
% LR ¢
Wk 4 £ X R
% Ak
82%
kik: (FPEEZSFEERS) . BEIL A LA kk: (PEEFEERE) . BRIERF I, 2: EALEFERS AL

B % A& &) (ADL) Aeh Atk B & £ & &30 (1ADL) o —R Kk it A 44T —3R ADL
TMERAE, ZHRAE AHEAT— ADL S& |ADL T B F 69 R, dhAare 2k
i, =R KRAEH HAEAT—IADL Ko |ADL 1 B & fig o

AR IR BEA R KA AR AL, & E TR F 1 KA LRI HFL . 2016 5, AT TRAAERRE RGP R (X
TR AR H) BOX A8 F B L) , BT E RET 5 15 AT A K A4 AR ) BOX BT, RS
At R FE A B KX AW ERIRAE A . 2020 F 9 A, BRERE, WBERFA (XTI RKMy 2R 5] K
BEAEFELY) , AT T EFLREF 14 AKX ERT, AL KPP ZRGGLER LR TFE, OIS,
2021 7 A, BREHRADNE. REERPNTHRE (KPP RS ZOFBARE (GRIT) #ilk) REANEE
G— 0 KA R A FUOR AT BE SM22, £ 49 MK EIRT A 1. 45 LAS e T KAy 2R G, RitF2H
BARANT2 T, MERET REAR RELFAF 5 12,

BE8: #HE M2, AECFH1.45 AR T KEIPEERS, Bt ERLHEAKZLI72T

K EEAK (FA, £4h) — R FBAK (FA, Hi)
16000 14500 7 200
14000 | 13400 1180
11
12000 | 60
1 140
10000 [ 1 120
8000 1 100
6000 | 180
4000 | 1
1 40
2000 } {20
0 0

2018.12 2019.06 2019.12 2020.12 2021.06 2022.03

Rk BERE &P, BRERFLH

REMFHRANEL S, BAERREZEB A RANEN X LFREEFARBSIRS . 2025 5F 7 A, KEZRSH %A4MNE
BHTE, LWARE, ERT . T, BT, AT, RAT FHEFRERE, AMERT RN 65 F RA LGy & XAk
EFAN. PEUALEKBEAAETR B OIEER, AR, MHFERS. LF, KIAERENM, BN ERENHN
Fo B 4R S A SUEH A 800 T, EREIHRERSHFHMEY H 500 To MitizBOR 2026 S£H 2L M4ATF, 1+
T A R B8R b 69 W B £ 500-8001C Lo BRI AR 2 & 5 M B AL AE AN IUE T+ T, 3R A IR 508 o L ATAR

1.4 #4403 : BORB), RRABFTIHHRER R

BXHEEAAEHRE LT TIHIGRAELE. 82021 FREARBHREZFHMAL, TWARIE, MEHE
FEEEG, EHFER. SHELEERSG KL, 2024 F, BURLAFEBEHR, BPIREITA DL AR E KK
Wk RAAEIR S A ER BN ELB I AR R R BT AR R 11M25 Tl Afefs B AL S <3 THRAP R T (£
TR et E RS — T REE T ERTE) , REBANEANEZZ 47 (1) 22027 F, HiFoits
LEMPPA R AAAL, Ak 3 AT AT T A A 10 ANFLBE ik, (2) %2030 F, A5 FRMEEZS., AR
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A7 Ak & R AR

B E AT KA B R AT, R AR OTRERS R BEBERE—E ), BEFAS, LEA

SR INEATACE ™+ ANFACR”, A Z %A, AR, AL = Bt

Rk ST KA S

BEY: 2020 FAR, REXZFMXBKERL &

B ]

& dn BER &
(4)
oo B (EFF KRB RS AR T o2 LEE 14 ANXERT, HiRPRRLGIELEESE, &Ik
W B AR FREHIEFELY e At Mo f
WA TRR S, RIR SR RILVAEIEIE . IR 55 h . AL &HiE.
Ak (XTHREAZRSBAE TEHLLHE, SRENT A ARBURSLEEF S HaHE, £—FHFLEFA
* KB 48 FE L) BERALIR ST, Rk BRI EA K, 2 AR B AL R4
B ERELRS.
2022 Bl FA AN ARERFIME LR TaeZE, ARELRM., KHHE. AZFRFH
 (“HwE” BRERFL o . ‘ ~ A A
B4 KOIFR AR, FRENDFHNRBRALL . TREFAETHIT. REFEf T
R FaFe IR SR B ALK .
LRE, EATHEEE R BAHA, TR R @A B T AL SRR
THEE (ATFH—FHEAERLLS ABRERARKERSAMS. HANMEATRERLELR S IR S, 25
113811 KR FERL) EHBR, SRENTHA. BRRS LT
A1 B AL AL E AU A LA E KA A K AR TR B GRS ATRAS A F
(AT ARER S _ AR o o
H 45 LY BRIk, MARE A AR F R ARG RICERA D LS 6 R A kL
ZEERNE
023 - R4t 458, RARBAESG—EE, DikfAiktE,
R B3 BBEFEREEST. RL. 2T, Bk, SHEZNFE LR, RELA A
S (R TmmAERSALR R o - AR
AALIRTF . BTG ELERAT ; IHRBEALRZRFAITR. Wi, REETEE
o 153235 89 & W) -
12 3607 AL,
BRI (ATFREEAZAOMRSS BENEEAZLORSSAELARIN, RO FTEHHIE: —2MBREEE,
% FERREGFELY ZRBIRA A SABPAEEE; ORRER S A,
2024 (EEAAEARLTE) 2ETAEIAEALEREGEN, R T AL RERE; RA
R (BRLAEIMEE S TEESAZAMES*BREMRERE L, AT EREALIME L~ BRE
REEX) S50 WEAAER, HREL. HEEL,
s CRUEERSAEREMN ik “B. 5. H” ZBAZRSPARIE, HIEEF KA KL RS KB
* ELY Ko B ARIRSF b2 KR 5 RAMAE . Awis kR B E R
WAL R EALATREL (F. K) foqmiiity, &4 BHahiis, £
s (BEASLTREARD THhF EREIM BHEHER, BMEFEANREERLLSTE, S0 54008R
2025 %) WAL, ¥ kA E R ARSI, BB ERESRERA FKFE, BIFNE 2
FARERERS T Ko
(XTer R CBEKMA 2 _
HEER T RERPALBRBUENRR, RELARBYEL: G—KFRSAE B E, RERS
S TS e . o . o
B ANFTR; 3Gk MAET LK, A BK L.

) ) #yiB4ka)

kiR BRHER., £22LHRIE, BEIEATHTF

1.5 BEFLF: BLREBENRD, BRBRXARERDF

BERMBRBEHEEK, TREREE, BRTAMETDHZOFE., B (PEZRERELERALITAL)
2017-2024 %%, X H 60 ¥ RA LR EAE R 3600 HIEKENL1.610, TEANETAETHIERATREAAZFEY
AN LR BENE, KA R N4 APP i LA Z & FF. 4R4E QuestMobile, #Z 2024 59 A, 50 3 A LR K&

1R B K G LAT 4 898 B R A5 A AR, BPE R, LR AT A

FHRE, G AL E 35 1%, 25. 2%,

11.3%, 6.7%, REHKARE RAA X EREREAZEPHERN, & AHEHS ., LEELRAEHZIER R R
TRGETERE, mAAMELAZRELE. RIERR, EEAFRTFIGESFA PP EEEZK 60%,
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IRBRENEZIRSS

Tk A AR

NS

BE10: 2020 X F, 60 % R UEFR &L A BEE11: 50 % LR RAEF &K L

— (0 5 K VA LR R b
18 r 15. 6% B
16% | 14. 3% 14. 3% 2.8% w43 AL
m B B T
14% 11 om  11.5% 4.0% Pty
12% LR
10% 6. 7% R A
% 6. 7% B
I 6. 6% ; e BALIR
eor w5
a% 11. 3% sthe
2%
o , , , , , , , ,
2017 2018 2019 2020 2021 2022 2023 2024 25. 2%
Ko P EERAS LKA AT, B EIEFIT AT *F: Questmobile. [EH4&iE R TLHT

BEHRREERAAFHFHESE, HRIFOELFTRLSZHENA. EFATKH TG FRGHATO&E
BTMELSHTHET, RARRKALZSCHGHK ELE 6.7%, BHMMWERAAD FUHERSEFE AT
82%, BEMGKE . AP, RAABHLERZEHZ S FEMAFTMF Lok 1.51C,

BE12: BEABELESZ ZIEM 90174 R FEFEIEK TOP10

B OM24 3k 5K FE (L) — S REYOYE A (Fih)

90% r 1 5.0%
80% 1 4.5%
70% t 1 4.0%
60% 1 3.5%
. 0,
50% t 3.0%

0% | 1 25%
b 1 2.0%
30%

I 1 1.5%

20% 1 1.0%

10% J 1 0.5%

0% L L 0.0%
®EME RAL

£ 5 W4 & ekt R F AT & HHF VAR R & 5 REfFE

% F: Questmobile, [E&iE KT %HT

BZ13: REAFELESZIGH5TH /] 55 5 P HAE TOP10

] E R AR (T, A4 — KB EETGl (F4h)

20,000 r 1 140%
18,000 1 120%
16,000
14,000 1 100%
12,000 1 80%
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ARBIEHRKELEMAGWRBEME, TRLAROIEEERNE SR, AF5H5RH., ARG, BE
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BAe e W MELGFHERFAESZR, K CyberOne ATMBATIERKE )T, L “F L) A+HAHRE
K7 LM, BRARSE T HARAH, ek T F ks,

Fim AR e — AR B




El £ JiE 75

SINOLINK SECURITIES

SR EZ RS 1T b & A AR AR
B#%18: FEFRENBEA TG BE19: FEHIRFHBEA T HHE
— AR AT S (L) YoY(%) m— R AL AT AR (L) YoY
90 r 1 25% 900 | 1 35%
80 | 800 | 30%
70 } 20% 700 .
60 | 600 | 4 25%
oo | 1 15% 500 | { 20%
40 | 1 10% 400 15%
30 300 | .
20 r 1 5% 200 | 10%
10 t 100 | 1 5%
- 0% 0 : : : : 0%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024  2025E
R PRELAEIZ, BAIERGF AT kB PRAELF R, B AIERH AT
BE20: Eiap2het, FKEDNEADHEZNEA, PENEA, BHAEA
LEE DA LR K& & HRHE EEH
T RN E RS
EH 60% A J'_;ij%g#ﬂa BREAL, £h 1A et RATIR . AL KA
)5} (] N /5] = }i/ﬁl’— % 5‘,: " fj]‘ ]’g] < N ST PR N £
E YN
, R, HF ZAEBG. BFF ‘ L
EiaE LA 34% R ZUOWEIZUOWEI . #rAn, BREw &,
HAPHEAME A PEAN A S
HRTEME EETXR T RIR ] .
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MM Z I F FREIEA, Fhebfols Bib AL #,

v BA: BREHERERS. 8 2013 52, BABUTRN ERFMNAEREREIL, 40K ST R A4k B &5
Aa'cf;éiﬁa}ﬂi%ﬁ%%/\ AT B4k, FRF RGNS B, XEMEARRE L Ep R, &FFR
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) MR R ATLE. EAREARRNAFEY, HEHEERRMARA AN EXEL, KETRKE,
FRTARERF SN EEERF ARG RS HERHEREARANL, DRIRET “HERE" 5 “Lg I 6
RVCUAESTRE TR THUY ST

N REMBAT AR 04 ZAHH: F—B AR A KRR AT I 5 20 B A 75 e
SELTTV TS PSS YN VY VY (PR E TS DN

B &£25: B LK AN LI T B L ¥ BE26: B LK RS G RGNF R EA

S DS B ARSI T
(ESEENEAFRE ) MsERuas
Fe | mESK EL BARY
RSB | ErAck (FH) SR ®§%MEMﬁ%H&EEﬁm@a
1 @EpAY
) AEIRAS &
QEFFRUTERAS
EESHE (B HivE |OSHE (S5 BRAT
(NG @EpAS
ORI GRYI) AR
BREFIA | ErtRaSEaRs |5
EA BRAT) OEFHILRAEIRERAR
QER B EIREAAT
OEEAEIA TERRMISER
~8)
QAR AR EERIARAS)
BSEEEEY | O HEEARRHERL | OB AEREERE AR

BEEEna

=A 3 @EFET T ATTEERAS
OERERAYHES—ER
@EEAY
OEEHARER
ES SRR » , OEFESERIEREEAR
- ERITEAY : _
SENEA Q@ERE A
Kk B EHE K. BRIERGITHT Rk B EH K. BRIERF AT
3.1.2 Fe AR

R DARE KIIK, TR, MAL2F AL, KERALERA, WAAERAN T LRBNFEEK, TRk
NB]E, HREALLHETAHRARLFRNFE, LA, R RRDGER, RECRALRRAFRLREL
FEAE R E. 2024 FREFRLRE FFEI 1727 6, FIILIEK 8.5%, £ ELREF T4 72 HER

Fim AR e — AR B




AL
3. N Yy
O A0,

El £ JiE 75

SINOLINK SECURITIES

R E Z RS 7k LA AR

BETE KK, £21221 7 &, BlEK 7. 3%,

R, BREEAZEFEBRENEFHERGERNETE, FRIDMAED EHFRATHN S ERCKE IR GHKF, 2021 F
HAKALEEEREACL2AT %L, $E. AN 60%2h. HAFEDIMI RN BT RERE * 5%,
BFHRAERITATERLEZTT, EFL, @GS EPNSESFEHARGERNE LK, 9MA ATHRENAE,
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X, A TARE IR
LA 4y BHALH T ERE
s hE 32 )6 KA BT IR, AEMAEFE
iR SCHEEH. BRI R AN, BEIERTR A

2024 F o B & A A K L REAKFHATEA 3 L0 A A R, LR, Lif, PSR ERS K LR AL HH
X, XA RGATHAL, AXTLEMNA Y BR L LI FERAH KD EEXRHRY, FAFE T TN
I 5 BOR A h ARG 3032 3842 B, AL Ao B dfes) B IR K . LB 2022 P B R Sk E R, %
FRS, RKeh, LRERF ET NG LR L,

BE61: 2022 £ F G 7 #] % 2 /% & 7% TOP1-20 B Z&62: 2022 F ¥ B 7 #| £ B if G 7% 4 TOP21-40

2022 FFh BB IR E R 20224 P ETHIR R ERE

Top 100 Chinese Pre-made Food Brands in 2022 Top 100 Chinese Pre-made Food Brands in 2022

& & At SRR HE @i R REEE S R ADE SEER HE @ ADmEI SHEEN

1 L= *Ar IR 83.14 11 [HER IHRI M T1.62 271 IS THRBM 76.36 31 e SHAR 75.66

2 RS )1 | =P 79.19 12 Ee LM 77.52 2 EEAR WiEERE 76.29 1 WE=E EREN 75.62

3 i I 79.10 13 = )1 7749 23 BhER i 7622 33 wHE S 75.56

4 £Fie LM 78.94 14 EMER = 1121 24 HIEL HGLEU 76.21 34 EEREED Lig 7555

R HERET 78.79 15 EXE& i ] 76.92 25 Frivt i 76.07 35 #/5 AILERE 75.46

=H ERE] 7838 16 e i ] 76.78 26 itk g 75.99 36 WREERS R 75.38

7 FEE WRHS 7826 17 FEas LR 76.75 27 +RE k(3] 75.91 31 i g IIHRBM 75.31

(R A= rHEEI 78.25 18 -3 33 76.68 78 HEE Hme 75.85 38 1HE it 75.29

9 AR I&&% 78.17 19 fERia A5 76.56 20 P LM 75.74 39 Kk hE&E 75.28

10 FIPTERARE = 78.12 20 B L 76.54 30 EERSEAR k(a4 75.72 40  EFEX L& 75.21
Rk BEEW. B RIER R KR XBEEE . BRIERT AT

3.6 Kt

A v A Yok, RAEE KB T AT KEA D ZHRNA Y Aok, BT A %% 6 TR ) B R mF 821,
RALE KATH BB FALEF AL b, NADAFHERRET KR, ALRRSIEFRESDH T I B
P ARAE & J 5Kk % B A5k . CDMO £ kil /R 4 R 2020 47 W N 3% 3% 9 513k 5] 15. 8%4= 30. 8%; H b, £ 414 & 2019 4
HREBBAN T BAAR ", 9 2020 FRNIG R KL 45, The SCHEE AT R, 2023 A 68. 4%89 7K T 4
AT R R IR R ERAR”, AP 35 Y AT AR B E L 52. 7%,
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B A63: 2017-2024 F 7% E 1318 EFH R IF R R B #64: 2017-2024 F4 7 4k & B MR 558 157
- (LR, AA)  ———YOY () m— LN (L, £ YOY ()

100 ¢ 1 50% | ] Som
90 | 4 40% 40 1 70%
80 r 1 30% 35 1 60%
70 r 1 20% 30 1 50%
gg i 1 10% 25 | 1 40%
0 1 0% 20 1 30%
30 | 1 -10% 15 | 1 20%
20 | 1 -20% 10 } 1 10%
10 4 -30% 5 L 1 0%
0 -40% 0 -10%

KB iFind, HAREETFFR. BEIERFT LA KB iFind, W RAEEDFFR. BEIEFA AT

AR AT %, REMARERRERE, KE VDS AW ERFTIK, AHEE, AHNEEFTETREEL£EE. BAF R
HEMLGEZREKR TN, REFTEERARELSSNE (2024 F+ ERESEFTHOEB) , 2023 F X E K
A FE A A 3280, BMEFRTER (H260£T) A A (£H180 £1) FRHATH,

HFBARSETNEBK, BAW ST TS, BRIEEE CDC K IR, 2017-2018 5, £F 57. 6%49 20 ¥ VL LR A
itk 30 R AR AR RS, @mF BAESR-FHEE RN 20% »FHEE, PEORESLRSERZAUARSAF, 35
¥ -44 § NS BEFERIK, 66 F A EAT A 25 F UTABSEFES AL 25%F 20%; w & B FRAE o 5 & F 840
VERNBREYR, MAEPELFAE., ERBESATRA, ALY ERFRLLET, it + BEESE
REEEDABRPRIORA TN, AP2FBRATHEER S,

B E65: F A X FAE D2 F 7 V2 A 5N B %66: £F 57 6%6920 % U_EKFALELEIZ0KXA
&R A R A 5%
300 BmAYFHFH (L) 80% - CE3E|
250 70%
200 | 60%
50%
150 40% t
100 | 30%
50 20%
' 10% |
o g A £ 20-39 40-59 6044 E
kK iFind, PEETHRKERZNE, BEIERFTH FiR: £E CDC. EHAILAH AT

BAST: ERMEFHFERR 208, FHAHLY
T

35%
30% t
25%

i
20%
15%
10% |
)
0% : : : : :

24% VAT 25-34 35-44 45-54 55-64 65K AL

Rk PHZLFRI, B EIERT LA

LEELENF, TLAERIATEN, FERELEFRERAARNTHERN THLLE, BEEL, FUELS=ALE
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R E Z RS b & A R

B, 2019 F “KAEFH” IR T HRH AT RILRG ) 2 XE, TLETMK. MG, HRELSL A XFTHEERF
ﬁ']#zzﬂ' BB E N Bt — PRk, /éﬁ’%&iﬁuéﬁi&@i% Tﬁiﬂu&xﬁaﬁi’})\ fflkﬂét%»l’%«imzﬁ‘)é
Tk REEAF R A IE AT . 2020-2023 5, 4Tk 2EHF 9. 5%4Y &Ai@ , Tt 25 FAAE A 2 &K B 3600 12,

R ERRNFT, TEBERKES, METLIEANAFRKENK, Kiteb LR FITELATHEHNTHRE, F549
BT k& AR B0t IR F OO R ANHRE ), — T @B S AN THER, F—FaBd T ESENFssd
A S kR R R, %@Epﬁk$m%ﬁ?ﬁﬂﬁﬁﬁﬁm% 2024 = IALN 8.08 127 |ife-space
FAHRFEIEANI 4L, RARFTRERS.

fe B & ERRAY, RETHAT RS, FEATALE SR, /h%’%—éﬁ?ﬁi%ﬁﬂﬁi\k/ SR, PREES LTS
LR Y @ R A, BRI ARGE ERE, RAHREK, RN, BLERFRFEEFTHERET 20
WARA AN, DRERRE., UHERZEA], /\5]&7‘—7?: RILE é#]%%i&, K ERHEAZTREHEL. 2020 F 24
AL éﬁsﬁéﬁz%iTF’% i./\‘;]ﬁ’«iﬁtﬂﬁ SZ2HH.

E#£68: o ERMEBHTEEHFEL SIES, K EEE B #69: 2020-2024 5% E 2@ ZHHHERHEAR

& r 29 21% #E
0, 2 T K = /-.»%Aa\ A
7.07% 0.89% w2 E 24T (R) B4 RO(A)

1400

12.96% 30.67% ®m kPR 1200 L

A 1000 F
800 |
20.92%
. . 400 |
AL R AT 32 3/
1241 )& 200 |
26.55% w35 BT 0 . . . ,
2020 2021 2022 2023 2024
kB PR ELARIR, BAIERT A kiR A BT FFIR. BAIERT LA

WAE (P EAZETRBAAEDL S (2023) ), l%ﬂi%&é« 2018 5 10 A AA BN BB i HAr 5 AT %
FHEEE LT %ﬁmnm&&h&l¢%#A%%ﬁ%%%ﬂ miuiAﬁ%ﬁuﬁﬁ$ﬁ$h19mo%
FHRFAREEE S S THRXTE %vi ﬁ%«*@ﬁﬁviﬁﬁ%@(mm#M)» A E 40 ¥ A EABER
AP OA (osteoarthritis, BXT ) WEAREREDCZL 46. 3%, ﬂ.]L;E‘:?kl/\D%t‘?\%ﬁi};é’JZ:lf)’rﬁuél 0A &
Bgm R A &M LA e,

KB R B RBENTPHWEA KL, MABLHRE. “BARERE” RIS PHNFL 000, BRIELNRHKIE, PR
Mmﬂ&%ﬁmi¢4w43wwikmmA,ﬁ?%%mm%%ﬁ%m%ﬁ%hﬁéwikomo&ﬁ LR %,
18\ 8] S M AL T2 P AN 3O HE L AT 5] o BLh, A 8) 3B AR Bttt i e 8 o o 0 38 LB I AR B, A 3B AR g S ) il R 09
HEIENEIF, ARGFRRERNFFREEL TS, 5 OhBA L AN 53K,

BETO: BEHEEB A FZREFESE, 2024 FFFAZE (F) BN L 6 5K

A (A7, A4) s g (BH L, L) Wit (BF A, Zth)
RAREGE (BHL, Lth) i (FA L, Aih) —YOY (% %)

4,000 r 4 18%
3,500 1 16%
3‘000 L 1 140/0
2,500 | 1 15;’
2,000 t P
1,500 F | 5%
1,000 F 1 a9
500 4 2%

0 0%

2020 2021 2022 2023 2024

RR: FABE BN FFIR. BEIER AT
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3.7 RAXRE

HKZEBRAKRBITLHAETIHE Ko &I&Akﬁkﬁmwﬁ%i g, {2 KIAmK=E ) H, #&EE CDC, £ART
&?%%ﬁ%ﬁf50%@&ﬁ% REI KB KRB, kﬁ%#&%é%%% PR, ek, MBI AR
T B RFERGRRBERFT AL, HARARER ST ERGTHE K, 2024 FFERARE A&
TIHMALELG R AL, 2020 FJs HHEREEK, RE 2019-2024 5518, & B A %2 B 57 %A CAGR H-2. 2%,
%ﬁ&&,ﬁ&ﬂ%ﬁﬁ%@ﬁﬁ%%%%ﬁ,@%%&%H%ﬁiﬁ%m&m%%,ﬂ%i%ﬁﬁéWO%%An
AR EE T RETERIGUABMEANLSEZ T HT P ETHRHEE IS AET K, @ REMEEK 71%/'\

H AR BRA K S AT L 89 R EARIEZ IR -FT RIS A AN 1970 F B ASANZRFEEHBAS, KREKRRZEY
i%%%,umA%Rﬁ%ﬁ%%ﬁAk% &ﬁﬂ@ﬁﬁ%OW%am&$%¢r%#%Va,mw#ﬁ#%%+
& T RAKET e Bk b7k, 2001-2006 SF )74 3 255 243832 14.16%, 2008 £ )&, B AHENT B
A, mAKRRE M%ﬁk@%ﬁ%,i%&&%*%\%%%#%@ﬁﬁ%%ﬁﬁ;F%%%ﬁ%ﬁi,mWQm7
%mé%zﬁaAwﬁﬁaﬂm

HEERUAZE TR R, RARZRBITLA TFHRRELEN. REAE 2021 F AP FEHLLES KPEFR
HH FEREMAEKRE. BATEARNRALR R ST LEF EEHK, 2020 45, B ALWRAELEETHL %%5%;&%1
AT H) S i & 3BT A B 4%, T AP E, 2023 4474k CR3 1~ 2 30%, CR10 ~2Z 40%, A& K3RH5,MHML =S
R T T, AR KK BB, KRMA N B AR LA, TR R R R, T A
KDL F,

BE71: ?@ﬂ/ﬁ}&#ﬁ‘]pﬁf&;ﬁ@iﬁ&f?ﬁ BE72: ?Hlig/(ﬁé#ﬁpgﬁﬁéﬁiﬁ
m— ALK (L, AH)  ———YOY (%4) 100%
62 1 1 20% s0% |
%0 1 1 15%
i 60% |
> 4 10%
56 |
1 5% 40%
54 |
4 0%
| 20% |
50 | { -5%
48 1 1 1 1 _100/0 0‘%) L ew L , )
2019 2020 2021 2022 2023 2024 " o £ 0k
Rik: A HEERALA KR ARE A, BAIERT AT

Hﬁé%%ﬁéiwﬁ%,&l%‘ BHEGHE A K. 2019-2024 5, HABERALE RSB RERFNELMHEK
£ 4.8%, ;mTVvEELE mm%4m AHE, 2019-2024 54 5 % 2 H & CAGR 4 20.8%, Rl#itis T+ EE
M 1.5%. —7 @, BRNEEREAFLTREBEANRT, ﬁ&ﬂ#ﬁmwﬁﬁwﬁﬁh,ﬁﬁ%ﬁﬁ%ﬁﬁjﬁ A k3
KENEK. F—7r@, BAGRERR DRI B, EFARREZNERLRE, B3 T FELRREF LS 5%
fALt) (AFH) £ %%@,M%E Bondpd T A KRHE,

B £73: 2019-2024 F H XAEKA % 2 Jf ot K B 57445 B%E74: PEHERES FEREEA oo KB EA I
AR RREES (Teax, Ai) —_— R SALEASEER (FF L)
e YOY (A 3h) — 1 RARERSEEEHR (BH L)
300 1 9.0% 60 ¢ - 3,600
1 8.0% 4 3.500
250 | | ,
{ 7.0% 50 4 3,400
200 | { 6.0% 40 | 4 3,300
{ 5.0% 4 3,200
150 ] 0% 30 { 3,100
100 | 3.0% 20 4 3,000
20% i 4 2,900
or { 1.0% 10 4 2,800
0 1 1 1 1 1 2’700

0.0%

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
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BN E Z RS 7 b E A RIS

R BAE BEIERA A KRR AR, BEIERF AT

HARBRAKRE R STk LA AF LW Z AR EF ), BRBERNLESF. LREUNA EZE 2
HAs El, |RE 2024 FJk, LRAEEILE FIL 9889. 8 1'LEI 7T, FE+5.0%; HP, /\#ﬁ)ﬂw/}z%#i&l)ﬂm/ﬁ
ok £l H) B Eb 84%/15%/1%, £ 8 A, ZEH., Md., VHF 6 /\l RO BRARE R ST H0 8 L% —. 1987
F, A RAELED AR LS RREB NG KT X TIMET S E K, EERARLE LM Lifree o8 B AR T %,
:ﬁ:\%ﬁﬂﬁ%ﬁ&)\ FLEEESRN P E KRG T 1995 FHd R zr\'ﬁ SRR KRR, RIFTT S eSS, BT
], /\‘?Jl/\%ﬁuﬂxli&"ﬁ*ﬁﬁé&im\ AT REARKZKBMKE T, b, LREET M \/\%éﬁq:)'*‘%m, ik o]

B B/, FHRKEFARFHARFRERN &, EoRELR., ROFE, FARBDIFLHTE K,
B #£75: LIERAKE R Bdt 5860
B ) JE S AR AR [ RBEXL
EXBEHRARERN DS “Lifree” , 1REHF 23 #HAR
1987 Lifree . ) _
AAP I —F Z AT
1988 4 Lifree Nyotori Pad FRHRBIBGT RS, FFFRK.
1994 F R L HAR ¥, RUHF KRS
1995 Lifree Rehabili-Pants KAAAE 5§ — B AR o
1996 Lifree Tape—Hold Type A b BB R KRR, A ENR R PR R S %A,
1997 4 Charm Nap Sawayaka Liners FHIHERGBRREYE, IAZ@RPYTIG,
HAxtBERERA PG EAPEY, PRAFENBEER TR
1999 s Lifree Sawayaka Pads
# e RINE K.
2000 4 B, = 4a ) 47 FAR T, RN FHEE K
2005 ¢ Charm Nap Kyusui Sarafi T ) B RO & W Fe JR iR 69 % SRk A AR
2006 ¢ Lifree Oshiri Fuki BERAFTREXNFZTERD, REXBPEENFTI TR,
2007 ¢ Lifree Kyusui Shitagi Slim Wear™ AratiE sk R GARERR X RIAEHAHE
2014 % Lifree Sawayaka Pad for Men HEHAZAN G ALY BRI, FIME G e
2015 ¢ Lifree Nobiru(Stretch) & Fit Tape—type BRI = S NAY 28 M6 & B K, RAEFE AT Rtk
2017 % Lifree Sawayaka Fresh Pad for Slight Leaks A MBS RG AP, FompFfiE 5.
2020 # Lifree Walk-Assist Pant HMARTFITARILT, BASREESEHLE,
Lifree RefF (Recycle for the Future) Secure
2023 4 Tape i RefF 27, & A B AMA, BATLRATHELE,

KR KARAEA S B R, BEIERH 5T I8

FhBERNRETHADEHT, 2024 FEH (% B AfeP B KMEN) R AN 3, LHRAET 80 FK
MR IENEH AR, 1984 FELAFPEHESGBTHRREZESHT L, wbhEbRYBONBE R TFE LS., K
A, 2024 F 8 AK/FE/ BN/ A EICN G5 F A 34%/11%/34%/21%; 2+ 2 & H A 2020-2024 25185535 £
BYE R 4 F1IA £ 10, 2%F= 16. 5%, A AN 8K ey E £ 5] E,

BAET76: 2024 5F, EWENNPE/ EHTE/ R LS  BET7: 2020-2024 5F, L IE1EEH R IR KA

B L 2 84%/15%/1% CAGR 5% 26 10. 2%7 16, 5%
A (A7 AL, £4h) HR (FHHR, A T (B AR, Ak

RS (BF B, Aih)

mmm P E (FHHA, £%) mEEHK (B7AL, Ah)
AR (BF B, Ak H & ’ * ~

20% 1,200,6%0%’-&}\‘%% (F4#0) 4 70%

1,000,000 ¢ YOY-# 31t (& 4h) ]
800,000 F = 1 159 1,000,000
\ | i o,
600,000 | 800,000 65%
4 10% 600,000 F
400,000 V4
7 \ 400,000 41 60%
- 1 5%
200,000 F 200,000 F
0 1 1 1 1 O% 0 L L L L 550/0

FY2020 FY2021 FY2022 FY2023 FY2024 FY2020 FY2021 FY2022 FY2023 FY2024
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R LWRAEE R, BEIERH LT KRR AWRAEET R, B EIERFT AT

T3 AT IRBRA K R AR, 2017-2024 5T S EB A RARE RSP 20 LK S —, TERW £
BEREF—RETAR&ZGET, FR, £ E, FROERARERNS, RILFERSREMIERN LS, A
FTERAXRERARFIaE, N FandkFE, BERARE., KWPENS., F. KEANTH L, WA “TE”
CRMRT “wird” ERit, BEMAECHAL TR, TE T SBEGRA R FHE L. 2024 F41FH R LA BRI
AR BERARER, BH “BILZR 2.0”7 2725, oA 12 A A 41 5A T B 289 50%, 15 R A 4] Fe
HERSS @, N5 2022 FARGERAERFEL, BERLRMWRA; 2023 FRFELZ I HMEHRT, RYEH
Ak, #HFRAEEHE,

B #78: TH25 T £ BB EA % B F 5 FH & A 505, BE79: 2022 FEXF, o BRI S}, EFkF

[l Ho+4. 6% ENERE - TE TS
oE2R AN (BH A, L) — R AR LUSI0E /5 A
R IA (BHL, L) KT A = i)
)L (AR, L) 80% r
Ak (BF AL, Afh) 70%
1400 ¢ YOY-# 8 (F4h) 1 10% 60% |
1200 1% 50%
1000 | A 10% ’
800 ' | f:;/ 40%
| 1 -1V 30%
600 4 -15% ,
400 F 1 20u 20% | \/
200 | 4 -25% 10%
0 . . . -30% 0% - - - s
2021 2022 2023 2024 1H25 2021 2022 2023 2024 1H25
RiR: iFind, BE&IERT AT KR iFind, BE&IER R
3.8 Ef&sLH

Y, AN FREREAE TS, A KREENT K. #H#IE1953 F£ 2020 FE+Lr A ETaHIE, K
H R P HAR 1953 569 4.36 A/ FELRE 2020 F692.62 A/ P . mAEEFARRAZY, (BE—READF
HEFACHETHFHRAHZL, AALRHAEF100 273 FHRAD R RIS ) LEFA) A 1982 5497.98 L+
% 2023 49 22.57, MA RELMOBRBTRHLAREFAD LA ZRKOGTEIE /0, LAKREEN T THFEKE,

B %80: & EEZFEF HBEEHTHF B%81: KEEFADHENKFHELRF LHEH
—_— R P (AP - —_— A R (%)

50

45 20

40 |

35 | 15 F

30 |

25 } 10

20

15 S r

1.0 |

0-5 L 0 1 1 1

0.0 . . : . . ' IS IEESSIIES22TTILELRY

1953 1964 1982 1990 2000 2010 2020 22222222203 IR

KK : Wind, BE&IERF 5T kB Wind, EE&IERHF R AT

ERGEHGFHETTRERETRINE S, FALERTRARGR K, HFERELENGHESRE LS N LT X
TR EFEMEAINAY, RERRARPEZATREEAZ L, GRELT “HFILGE” FRRFEHALE; Abd
AO MBS 5RIELEMET) She, RAEFRERRZER “FKRETAL” &) “BaiE” Bl EREGERSFTHEEIN AR
REAZRE P EALAGENEEFAHG K, FLRIEBRGERERRGFERREX, TURS R ZEIL, #
B, RACEMIZEEARBE, MIKERESFI R LR A
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SR EZ RS b & A R

B £82: [ERLEEFTIAIRF K

& 3 =3 & W AF “E” BER “IR7 MER FRLAA
PEY NETYT R A E IR FRAL.
En BEAERARIE, @F KFFEFARN EHER. PLp®, LBOLZHFE. RILH, WETERSY
V “ \” " —{-
RIEEARMSEELRBY, £, F5KME A9 % i 5 % IR LM, EFEA R 6 R
N PN BT
E AR RN A At B A ARG B ALK/ AT (52
. A pmmeinz, DT 7t N Y S
‘ . R, RE-BAUTE i TR, BmEE, RL NE PEANE, X
R HE ‘ L. AEEypmaR %, ABATAE -
B, AR EAD A &, BAHMREEA gy B REREEFC, A
‘ T A NG L FRY
ke 2B Ko WE LI, AR EK EEAN TS EARE)

W IR
Fog—AHas e

PREARZRARL, £ REFE. BLES. SR RER ARDAR P EUAR
e, REEST. 7 L ERR At X+ 37 g+
EAAE  SRENBEGZAEN  LMBEEEAH g - ) o
, o TR, BUHEFFE F, ARAHIRE FAHER
Elt. MAEHEEILAN, F

‘ A A
B R B

iR FHEE, BEIERST AT

EARGAIT L Z it QR TERAT, B EM. REAHINESHET, Ak, ETHEM A RERY
AR, BRESMAERE; PHAERZEMGFRERD: THALFAHALLE. Kb/ FREFIK,

B %83: ERBEfTLSF LbESF

a7 s . EREAIRS IR
T o
Rt amER KN || (ommm (R zxe o oo
LBmmnr vanke] | . gutemr G|
EEIDIT s 2O Gl
|yuwellesx 5z | T
(E2TF Fenr)l (Gatss ouum o |
IEEER e | ©xixe it

F am 8 2 7

: K& o | E.A e
el - |

| @heoiiie. 1Y, T

BASHRGHNE

AR R b owes|

Talkang o iang Community

_________________________________________________________________________

kiR 36kry HHEW., BEIERTRITE

A E KB+ BOR AL, ERESITL T HMAL RIS K, FRMNAE, 2R A RELEH N ANEFERE
SR 509z B b K A MA, 2020 FUARERLLSMRSITLMARRLEE LS, LEBRETRIPER L,
ERFEEATEFRERZELSTRADRNEF SRBR, TE&EIHBR. BRAELE . 2019 F P EEXRLELSRST HA
ALK 1356 10T, %2024 55, PEEFRELSMETHNEIE E 2638 LU A A, HHR B 6F38 K FiA 2] 14, 24%,
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B #£84: 2019-2025E [E 7 24 LR % Tr B HAE R 18 K 4 3

A (L, Adh) — 3% (%, )

3500 5 185
3000 | 178
{175

2500 | {17
2000 | { 165
{ 16

1500 | 1 155
1000 | 115
500 { 145
L { 14

0 13.5

2019 2024 2025E

R VAL, B &R AT

EREZESMRHGRERNE — B L BRI GaE, AEGERSERENZ L

B BEAEME REEARELIZEE, L, RALFRELCALRA, KEELSREFERERESFIRS, §
BT “BARBEHA — KL R kb, BH LS TE, USEEARESME MR E” AHS; F—FH @A “b
7 AREREL S, REEFIRSFERRS LS, RA “BERERF” Bl —HRe = bk AR IER, KRk
@, naAFAEANITREZ K FR&: (1) THKRFERETIRE S “BLS « RERR” 3 (2) KFREKEE
W FEAP S p CBLS o ZERAIL” 5 (3) AEAPIEE LI SRR LSBT I o 1H25 FN 5 L ILE L 4. 88 1L
T, BT 12.63%, T 22 ERALETHERERR TS MEMIEER,

R s RPEAZFAREFH K AR, BT NAHIERRABYT K, FEHELEER, BT, ALEK=AR
ERAEHBEET EINEARERGNERERENMNARD, £ P03 LERATLEPLSHRIZ A G LIS o
RS UARITIEIMN A HET EARERNTILEF, A AR R RALERGT 1140 3K, A% A& 4000-8000 T4
%, ARBARY RKEETNE B KEE, BEAEKRAL RANEE) FosbZHM GeBTIT RN ER) My
K 2023 FX BN A FHLOPIRFROIBA 1300 A, B I IEEZATHEE ; HEIeIBF AL B 3g N
AFFNEARCEREEZRE RIS AFHERESEDI, 5 “Al+iRE” WFEREREA,

B £85: Pt EXERH LK EEHRE W B #£86: MGGk A FEFEE 15%5-20% K H]
N - K A KL (L£4h) i rE (L)
Br-E A BB G KAtk (L) GEMTF (L)
Ert-FAt kR 35% - 5 90%

o AL S YOY-4 &0k (&) 30% | 1 80%

. 1 70%

140,000 15% 25% 1 60%

120,000 e = 10% 20% \__’\_" 1 50%
100,000 —-— | 9
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