et Re R IR A BIE S R E &

2025 =

—
=N
f—a

542

=R

2025 £ 12 A 31 H

HEFHAN: PBEESEEFGRAF
EEAEN: PELIHBRITRGARAA
WREZEHER: 2026421 H 21 H



TS AEET REVRAG I VR & 2025 AR5 4 AR

§1 EERR

FEGEIAMERE S EHRIEARRSE ITER B AE R BICE. 3R s E KR,
FREH A B LS L R I R 58 B AR B AN Tl BT R DA

FEFEE AP E TREAT RO A IR A A RIE AR &S R E, T 2026 4201 H 20 HEX A
A PRI SRR ERIAR A G IR E TN, REERANBENFEERICER. RPIER
NN PN iR S

G T RV ARSI FH R 5 1 S0 B IS I 4 7, (AN RAE SR & — s A

B N BUFAMCER I ARAKRIL . BB MR, FoEH AR H BT R SR AT ML A2 B 3 A
Fe G HOFH SO B SR

AR I 55 BORERZ 1T

AR AE 2025 4E 10 H 01 Hi2 % 2025 4F 12 A 31 Hik.

§ 2 EE&7= MR
H 4 TR TS 58T REDERE 1R VA
e AW L 011956
R (S LT
HEE&ERAEMH 2021 £ 7 H 21 H
A5 TR B S BB 1, 127,979, 867. 80 {7
ot Hbw RIEEGTEREE N P L EAESL N, At 4
BEPE AR, 774 SEIAE 4 K AR
Pt A NI T W LS

RIS B IR AT R (S GDP 3K
R CPLEH. M2 B4l /KPR KZ, FIRKFY
EHRE) UKAESTERBCE (BFEMEL fim. B
W VCZBURSE) SRAIW 2 FE T H A rALE PLER
K R I R, E IR A E S A% RS 7 ) XU A
TR AR R AT BT VA, e S AAFEAEIE. i
F5 DA KT 2 ] () B b g 3 D DU R0
ESTENE S

2. MR TR

AR H BN B N EARSS S RO R A
AR R IR AR, MR R R G ol Bk
fET: D BB P HATIEKET S Tkgs
M B, SRR E RS PIEH R ENS 2
H R LA M A S S S R TR
P55 DA R FLRTHR AR 1R 7 i FH IR 55 A 15 32 AR R AT ML 3

%20 k141



TS AEET REVRAG I VR & 2025 AR5 4 AR

KRS, Il A T AR A AT 27 G 1A
HF, IRPEEFZARIL BB

(1) HroedArL i e X
BREPURIRROR . Al HRLRRAE O 2N
FeGREIR Z AN P IR, LEARFHAE . XURE.
RE. HUANRE. BREL. BRBFEM. FrRESIN .
AT G R RV REIRAT ML E R

D BEMNFEHREI AR, SRR EART
KBHRE. XHE. #ZRE. KBE. TUAA. SROEB]. &
Pl RIRAUKH. s, @HTTRE. JoREH—1k
. BBl SR, M. A, SRk
ML CTREIREE . WREIMR. fERE. BTRBIRIRE. R
. BRI BB, B RSE. )
A8 Y YRR T W |4 <:3513 ol ) b AR K Gl b TN
REIRIS. KBTI, &) mRA Nz Em Ll
P

2) S TEREI AR R IAT L, BIEART: 7
T8 1O UL L3 e LA D9 28 ) E N B
RIFEE ZHE R A 7] SHTREIR T LA K AR 55
Il BB TR RN AR A 7] R S e
MEARSR ISR TH 3 B A i AR U AR 1T 52 2 )
¥ AR

ARSI B8 B AT B8 2 R RERA T Lk A el
orbeitE, JEEEEANEBATIE SR R BT LR S
SE T IFIEATALE

(2) Bk~ fAT ki

AHeoRE B BN AT AT g i, E R OGTEAT ML
KA AR ARSI B R . K
ATt EEMATILRI SRR eI ATk A A
VL BAT LI Bl 5 257 BRI OC 2R 5 - AT LA i
st BEPATIEH, Rl N SE ST b
WSS MR RE S . He T X AT ML S5 R ) 70 B 1 vt
b PA BE () SCBE R L BRI, TR A b 2 A
B0 AR A S T RS L S A A

(3) A i R BL %

AN el i e PR E B SE S A7 AT B R IR
AL, A AT A E AT REAT 25 A
H, FEE A

D &V

AR I I DL P 5 T AR vHE X P 5% A B A T AT T
I M IR I H 0 AR 2 ]«

— T HAESES 3T, IR ] SE S SRS A L 5E
ST, IEFHRA RSS2 F] BR R
BAT RSB A w] . aam] sef s, 54T
b7 B R 4 R W SRS PR AT A E L SRERS I St S A

HN

FO3u o 141



TS AEET REVRAG I VR & 2025 AR5 4 AR

FERE PIPAT R s A% 05571, v AR A %
OFEF), R A m e SR HIA M ETE . g8 A
REDAEE TIESE R s

A HHREZE N, B EEERAFWERZE
DASESGIEE, EBFEA RGN & HKFR
LR A F

2) EESHT

AT I A w8 E WA b, 23R AR I BT
PR o TR TV IR A B 5 B L, ik
B AAHCA I 5 . A E VA &, 2T
(R ARE U RE R AT B AT BN 0 R SR Bk A TV (LA
PE. PEG. PB. PS. EV/EBITDA %5); mifdi{E i %0m
5, AN DR A K T, e B
A EFFER AN K

(4) HS ORI i SE 4% B g

A 4 TP HE A ) SR R T B R A 4R B AR
&AL, T IRIE:

1) e B BT ARV E R Lo Hh B
GiE

2) AT DA S 1 A s A B AN A1 5 4 7] 5

3) WA i, AH AT ar
FREETT I BA WG I E AR .

3\ AFFEIE IR R SR s

A FE R ARG AT B I 07 H AR A SRR T g,
TRF B AU ZR 3 B AME PR A TR, AT AT
EGAE AN

4. FigrH BT gng

AFEG IR TOR RIS SRS | i o 22 i e S
T skng . EZEREE . DIREIR ARG, (5 H SRS A
WA T RS, B B A S AR, R
BHER IS, FRRSEANIR, DOg A & ke
A A A

5. R BT B R

AT AR RS B S, DA A ORAECN H R,
BRI . o iR IR AR & 20, O HIE
48 B 07 B AR W 2R e A, d I 2 Sk Bl Sk () & B AR
EoRES, ASCERTH SRR, SRS
()RR AL 7 o

6. B7 RIS IR SR

AT LA 1 FH R B 7 I B R R OR B P B AT
P SCRRUE SR AR BT S B, JERARE R .
2 RS AR B 1 JR IS B A AR AR 4 % S, A
SRR & S R Z15E, TERIEARS 224kt
&P A ) SR SRS AR e IR R

R, 0 SRR I Y55 ) e A= A A B H B R A

%47 Sk 141



WS A R IR £ 2025 4258 4 RS

U E AT R VAR B AR, BT H T
(R VE IR IIVALE: S

Kk, BEIEFTIHHRRE TRNRBEMNFE, K5E
T JEAT T8 R P T A L] 8 A B S £ R s
FAEH S U IR A

NG R se HRAIE BT AR IR b e R0l 26 % X 70%+H1E A R IRAT ML 5 £k
WA F (BICRMERE) X 15%+ A fiisHulk
75 % X 15Y%
PSS UL 35 R AE AFEG R A BE S0 G, HAUH AR A U X
Bk T AR e iR mmidg 4, (KT IR
RS, RESHRTRRIEARI IS, Smilmik
LI MNPSEa e SN A N NI B 1) D &)
U] 45 222 S R (R R A AL o
AL UN TS A 5 B PR A 7]
EE&EEN Hh [ TR ERAT A A PR A
& I R G TR AR BETRRE TR A A S AEHT BETRAE TR A C
IR AN A 011956 011957
2 WK T 8 2 R A B A0 506, 122, 534. 64 {1 621, 857, 333. 16 £
N A3 2 A I XURS UL 2 R AE PRS2 R AIE [R] PARS WAL 35 A [F] L
I o
§ 3 FEWM SRS FERIN
3. 1 EEME R
Bfr: ARt
ESE il Es YN A Bl (2025 4F 10 A 1 H-2025 4 12 A 31 H)

W HEBT REVERE IR & A S4BT RIS LR 75 C

1 A SEI I A

30, 875, 252. 44 35,675, 494. 02

2. AR

-34, 781, 333. 85 -40, 988, 519. 80

3. ALY 35 3 4y B AS HH A 1 -0. 0702 -0. 0654
4. BIRFE G R =il 578, 709, 951. 23 686, 258, 082. 50
5. AR S B E 1. 1434 1. 1036

e LA E eI et ek S AIALEON . BT

HAbe N (OAVE A SeEZE s as) 40

BRAR 5<% LA RSB R A AR, AR Dy A< 341 CLse B s n_E A H 2 fe i (A2 sh I <5

RSP -

2. ik e SHEAR A B R NN B 5 2L A IR A (B, sk S ) R g
8 3% . HEB AT, TEAT A SRR AT ZAR T IS8 T

3.2 HEHERI

3. 2. 1 B HHE R R K5 RN 5t B A i 28 2R i LA

o500 I 141



WS A R IR £ 2025 4258 4 RS

B4 e IR RS R IR & A
b4 bl e
HERRK R | g, | -
B [ EEKERO - ‘ THE 28 by O6) @—@
MEEQ | HRZEERG »
HEZ®
HE=1MH -5. 49% 1. 77% 2.71% 1. 52% -8. 20% 0. 25%
EANMH 40. 64% 1. 71% 33. 45% 1. 37% 7. 19% 0. 34%
o4 41. 42% 1. 70% 30. 41% 1. 32% 11.01% 0. 38%
o = AE 24. 44% 1. 68% -1.99% 1. 42% 26. 43% 0. 26%
HEEEH
14. 34% 1. 70% -1. 86% 1. 48% 16. 20% 0. 22%
& sy G e
S BT REVE RS LIRS C
N &5 58S
‘ FEEKER | g | -
B [ EEKEO - o T 28 A OE6©) @—@
MHEZED | HRERERE -
HEZ®
HE=1MH -5.67% 1.77% 2. 71% 1.52% -8. 38% 0. 25%
T ESNNH 40. 09% 1. 72% 33. 45% 1.37% 6. 64% 0. 35%
o4 40. 30% 1. 70% 30. 41% 1. 32% 9. 89% 0. 38%
SR e 21.52% 1. 68% -1.99% 1. 42% 23.51% 0. 26%
H 45 [A
10. 36% 1. 70% -1. 86% 1. 48% 12. 22% 0. 22%
AR A

b Gt b A = UE B BEVE ML FE B0l it A X T0%HE AR fiE

BB X1+ HEZR S TR B a2 X 15%,

oy

PAT AR Bl e % (IR AL

3.2.2 HESHFAEMURES RIHHMEM KR LS RS B AR

R LR




JHSHE T RR USRI VR 5 2025 AR5 4 FRPEIR

TR T A RE ST IR SRS A B 15 T IS TE 5 ) e S HC AR HK SR MK BRI 6D 5 S S At O B

21. 00%
14. 00%
7. 00%
0. 00%
=7.00%
=14. 00%
-21. 00%
=28. 00%
-35. 00%

—42. 00%

2022-04-02
2022-06-26
2022-12-13
2023-03-08
2023-08-25
2024-10-23
2025-07-05
2025-09-28

2022-09-19
2023-06-01
2023-11-18
2024-02-11
2024-05-06
2024-07-30
2025-01-16
2025-04-11
2025-12-31

2021-10-14
2022-01-07

— 2021-07-21

— ISR RERASIAR AR TR EIEICE — ISR R SAR N S e %

R T AT RE SRUY A SR -5 C B T3 T 1 T 55 S A e £y BOAR AR SR G SR T 6 5 S S 32 HO B
21.00%

14. 00%

ééi

7. 00%

0. 00%
=7.00%
=14. 00%
-21. 00%
-28. 00%

-35. 00%

=42. 00%

01
2022-04-02
2022-06-26
2023-03-08
2023-06-01
2023-08-25

025-01-16
2025-07-05
2025-09-28

2021-10-14
2022-09-19
2022-12-13
2023-11-18
2024-02-11
2024-05-06
2024-07-30
2024-10-23
2025-04-11
2025-12-31

— 2021-07-21

BERTREBIIER ACRID S I K E — MR R R Ac Rt S s % |

=

E: 10 AREGHESEFRT 2021 407 7 21 HAERK. 2. BEEZ OISR, RIEEHFTHT T
91 23k ) 3 < [ o R )% T L A3 o

3. 3 HAhtz
VE: T

§4 BB AL
4.1 &2 (RESZINA) BN

AT S 0 &2 TR 12 Al
AN | BErm | R

w4 5% B

875 gk 14



WS A R IR £ 2025 4258 4 RS

sk, B E, AL, 8 4R
IEHMMEZ5: . 2017 4E 04 FH I ms e
EEEHARAR, PRI
Ty mg Ao, SRR R, IURAE
2021-11-13 - 84 |t ELH ., 2021 4F 11 H24H
FEMSHEFT RIS VR & BOIE 1 T e &
HeH, 2025 4 02 HZR AR E
ICRRIR IR G B R R R R e A G e T,
TR B e MO A

e L ARIREIAAEAE H ISR AR g B IEMA T 2 H s AR B o i e ik 20 7

, EREHO R EERAERH. 2. IEFMLRE SGEMTIE 2T ML R 5 E B IME
HIR S HLE -

K2

B
N &
[Eay

o

4. 1. 1 BAGRER B3 B EH IR R S E 2 & 238 R # A 7 n E
s ARG S IR R S P T R V0

4. 2 EENX RGNS E SRR TE R I3

I, ARESEH RS GEFREEEE) SR EEN. P EIER A RE
ARG ERINAE, REWETE BRIt RN E AN R G50, 8™ %42 1] KUz )
HeAth b, NGO AR NSRBI RSN, AREIEEEIH, MRS REEAR
AN T 3 O AR A N 2 (AT o

4.3 AP HERHHA

4.3.1 AR 55 EKBATE R

AN, ATES AR AT A TS S IR, R A FRR AR, 5. %
BRFEE AT AR AEREASERRNEEOD R (AR, 3 HM. 5 HAD Kl
TSN EHAT LTI, A RIS A TR 20 A 24 1) L 28 50326 15 00

4.3.2 RERZ AT AR TUH

WG I, AR AR R A VR HR e W 3G R R A S S AT AR AR K
EREEBENEHNITHRRAES S5 T AT SE0 R H A58 5 RS (1 .00 58 5y it
IR 2 H AR 1 5% DL o

4. 4 {5 N E SR E RIBERIEESHT
2025 EEVIZRRE, THTELNT—i Lk G TFAES B, Haeli s R IS kst ot
A5, MR EE, XA REIER AT IS SR, R RN AE

8T I 141



WS A R IR £ 2025 4258 4 RS

W, (HEABRERER . /N GUBERR S5 AR IO TRAN d Mh R B

AN, TSRS RIS K AR R . MECIRET 3 4 “WRACKIIEE . AL/ DU AN
BAIRE” BRI —BrB, AG BT EASOR R AR 2. “QUFT” MR SR A
JEIPRTT I, BAEACRAT MLE D U5 17 (7 22 RRBEROR . KIIBE R 5 TS AT 47 948 047k
FEA T B R AR B RBCE L5

SEAE NS, WTREIRATILAE N TR RE . i RS AR IR A N B AT, R
TR RA PRI FR, BV T e g mnz i, JATER T E 2 HREHE LTl
= RZ AT KBTS EMLATRE. M2 JERR KM, EREITGZIERMH

Fro

4.5 RE A E SR SR
TSR IR, AR T ) A SRAR AU E IS R -5, 49%, RIS U HESE KTy 2. T1%;
C R BIFEIG K FN-5. 67%, [FHDNLG L EEEAER K AN 2. T1%.

4.6 MEMAEERH ANBEEEFH - ETE R
o

§ 5 BRAESHE

5. 1 IREMREEH~HEHNR

s i H e ()

ok 3 4 R T 1 Ll A
(%)
1| B 1,118, 275, 306. 03 87.91
Hor: S 1,118, 275, 306. 03 87.91
Fee - -
[ 72 YL 2 $5 - -
He: iz - -
BE S HFIE SR - -
DRl K iy - -
G AT A AR - -
SN IR 4 il gt - -
o S B R S N IR 5 4 i %
I—ﬁ:
AT ARG F /AT 21t 132, 664, 539. 87 10. 43
HoAh gt 21, 179, 843. 48 1.66
Ait 1,272,119, 689. 38 100. 00

5. 2 MEMIRZIT LA RPOBEREAS

%90k 141




WS A R IR £ 2025 4258 4 RS

5.2. 1 REWAREITVHRABEARERRES

(v

eSS

ARME o)

3 4 B PV E L
%1 %)

K MRS B ik

Kk

22, 045, 400. 00

1. 74

il gl

1, 043, 834, 589. 07

82.52

OO || =

R 3 IR SR A Al
JS2Mb.

19, 812, 808. 00

fEsiinI4

HORFIZ

TS A HEEOL

AR ROl

= @ T

5 AEAME B IRSS
A

25, 166, 404. 26

R4

R4

LG AN 55 R 55l

BEABEFEAEA R S5

IR IABEAN 23 e Bt B

7,416, 104. 70

JE RS AEFA AR IR 55

#H

PA RS T AE

A R E AR R

N | WO |T|Io|lZ2 | =0 =Y

é/ji/\

nﬁ‘

1, 118, 275, 306. 03

88. 40

5. 2.2 MEHIRIATW A RIBRER R ERRAS

E: k.

5. 3 JIREL A SAWME & B S T F13E LB R/ HEFF BB BB U 4
5. 3. 1 REHIRIEA aME 5 E ST 198 LB AN I AT+ 2 B R B A

s Ji EEARAY it S 44 HE (kD ﬁﬁﬁﬁ SR
o) (%)
1 300750 TR AR 252, 136] 92, 599, 467. 36 7.32
2 300274 FH 't FL S 381, 160| 65, 193, 606. 40 5.15
3 300438 S K2 i U 784, 000| 41, 724, 480. 00 3.30
4 300014 {e. 481 R 525, 200 34, 537, 152. 00 2.73
5 688516 BRURRAE 741, 815| 33, 574, 546. 90 2. 65
6 601012 FEFL S RE 1,707, 400| 31, 074, 680. 00 2. 46
7 300850 BRI 736, 200 30, 456, 594. 00 2.41
8 301617 BTN 360, 560| 28, 040, 751. 20 2.22

10 3L 147,




JHSHE T RR USRI VR 5 2025 AR5 4 FRPEIR

9 001332 B Ry 491, 900| 27, 639, 861. 00 2.19
10 605117 N B Aoy 306, 000| 26, 377, 200. 00 2.09
5. 4 ERIREHF AR GFBRRAS
H: Too

5. 5 MEFARIE A RHE G2 & F ™ 1#E LI R/ HEF R ILA2 B 3R B 40
E: .

5. 6 MEARIE A RAME 5 Z ST ™=13E LI R/ R BRI+ 48 B SCRAESR IR
R

E: .

5. T MEWARIE A RMME & B S ™ 13E LU R/ HEFF BT L4 Bt SR B I 4H

e TG

5. 8 A MR A RME 5 E ST 1#E B DN HEF R R LA BUES B B 40

E: .

5. 9 MEMRAZE SR KIBRIRII LI 5 18 0 Ui B

5.9. 1 EHIRAZ SHH HIMRSE R Kr- A4 28 B 40

E: .

5.9. 2 AR EGER B BAEI B KB B BUR

A F B ORISR ST BORE ARl RS BRI SR U, DLE IR H K, BB L. 225
TER IR AR BT 5 200 AT 775 R RIS ST AOAT AT S PRI H Dk [ e B < % 7 5 B 4L
BRI R B H A OB B A, B RIRE BB & B HE R H .

5. 10 MEBIR AR S H K E R 5 E L
5. 10. 1 Z<3H H 3 R BFBUR

5. 10. 2 R EFARAH: SH B ) H AT B /e AR 28 40

T ARG E GG R MBS AR S T e 155t

5. 10. 3 A3 H fr B S B E VDA



WS A R IR £ 2025 4258 4 RS

5. 11 FEAEGHRE MR

5.11. 1 AR GHRHE KA T B IEF K RT TR LT BB EMITLRFE, K
FERE R BT —FNZBIATES. ATTHEE
AT G BT+ A UESR Th AR BT B E BTSSR A . AR AR g AT —

FNZBAITEDT AT IES

5.11. 2 S H B KR +2 BER TR HEE S R E K &L EE
AT GG AT+ R AUESR A T A

5. 11. 3 HARBE =R,

A [RIRLRE FRIE S 6 10

5 PR

T
d

& o)

7R PRIE S

327, 295. 35

ISCIE SR HEK

JS2 ST IBEA

2SR,

YK

20, 852, 548. 13

Fot SR

oAt

0| N[O |O1 |k |W ||+~

it

21,179, 843. 48

5. 11. 4 EWIRFFA B4 T 5 B B /T R B 35 A 20

E: oo

5. 11. 5 R EIHARHT 148 B R A A7 FE U 32 PR 1B DL ) U BA

e .

5. 11. 6 BEA SR E ER AL SCF IR ER 2

TP AR, A GRS b8 me s &

THIZ (8] F] REAFAE R 22

§ 6 AR SRR
Hfire f
i H WER RIS A | ISERRIRRIR S C

i AT 4 40 e 0

501, 843, 992. 38

535, 079, 946. 81

I ST ] i <5 5 FR DI 3 0

151, 744, 885. 44

262, 862, 936. 16

Ak - 1 7t ST 1) 5 <5 L U ] 473 0

147, 466, 343. 18

176, 085, 549. 81

It ST ) B <Ak 0 AR B A (A7 3
/I\U\ “_» iﬁﬁ”)

T YIS AR <y U 0

506, 122, 534. 64

621, 857, 333. 16

%120 3 14 W




WS A R IR £ 2025 4258 4 RS

$ 7T EREEEANCHEAERERHRAEESHEIL

7.1 R&EEARFHEALESHTRNIER
E: .

7.2 Z&EHENZRBEARERREAR S 5 HA
.
§ 8 OB H IR AR E R B

8. 1 IEHIN BB REFHES B ELAIABIEGET 2058155
E: .
8. 2 MR EE YR MM EERER

o

§9 #EXMHHE=

9.1 FEXMHHER
(=) (ISR RE G IR & TR SR B g e A FD
(=) (IBHEFTREERG LR & TESF R R R SR E 0
(=) (e RETRRG TR & IR SR B0 BTk 4 2025 457 4 TR ) (55O .

9. 2 T =
IRYITHRE HH X AR AR =1 168 SR HIE R 2 b0 43 2RSS HAA TR A A .

9.3 EFAR

Pt T TER G CE I 1) ) G S A ], P AR SR S ST B, BB I A 4 1
AR Chttp://www. phfund. com. cn) 71

BREF ARG BUATEEN, FIE AR ST AN ERESEHARAR, AAFCIFE%
PR ZG, EHHETE: 400-6788-533.

MRS EEFRAF

o130 L 141



WS A R IR £ 2025 4258 4 RS

202641 H 21 H

o147 3L 147



