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FAFER 5%, b, e AR S . FHRIEE. MR,
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(1) FHHEKEK AR

AHIEI (Organic Growth) HEEAFREGKEHAERANZ LIS,
UK RIS FRAZWRE . R TLS5FU OSBRI, £
NAVREERIHT B ARSI A Ol 55 4 R A R IR 3 K

AHIGK R SIEGHIEEK Nonorganic Growth) Xf RIS, £HF T IH
M. BERE L LR ERER, BT R OAE S G KRB R AR AT

B SRA NI K I R E 8GRI Lo AR A P K
TR R R P I . SRS A SR NEIOE I, X BRI 22 O A R IR A T
BRL Bredh BrEE. SEEWE S, JUHRW R T A A R B
(77 S B R

FIREIE R, ARHE S\ B RIE R R & IO AR 52, AN 51 o
HE S (A WUIE KR 3, TXRETT DA A (4R 21 A8 28 28 W) S 38 A L EK Bl R
¥

(2) XEFIHEKIFIERS

RIS EEIMEIIE KT AR, Wl T “MNeaIE KL RgE”
ARFEG W SRt A BT R TR ISR EAT WA SR, S BR A ST AIST A =l i
. W AERZHEMFAPARIKE., URELENSUES: FIFHRA A KE, &
B iR G R e R A 2 oA B A RIS, XL AR 1 EZIRN . F]
T SRR 5 ok B T = A AR B A AR DR 55 40U

MBI KIFILERG” RN ZH: KSR ERL. IR
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AT . PEAFLEA A BENN . RS &8 LA A K, S5
RN AT AR H A, HEBR B TATILRRE S 8010 B 1%

D YN FES &G K

RIEGIRIEAFIMANIEK, ERAFRZ OIS MBFGET, H5HKRA
H 055 H SRR B G I . AR S HE R G FE I (Sales) K
o, OENRNEILE] (CE/OE)  BlEmEIGK ILBILE A H 5 A F K.

RESH RN AR RKIANFRHEEEWINIEK, E PR R ER
FIARON 22 THER YN 52 A ] ENLRE T AR A B ARSI
ISR A A5 H A B U A 5 1R L BN RNE (Core Earnings) , FFFZOEN
F3E 5B F)iE (Operating Earnings) Hiffl (CE/OE) o2 Al IR L4 A B
NHERRAT AR S S B 22, AT A0k BN K 0D R E Al
AT PR A R

2) KBS I A S

ARIEGURNE N FHEEKBCAE ZEERN, B, EHREERRE
I FI IG5 R S 4 SRR

GAR/GSales (HENVUAIGK AR/ MUK IG KA FH DS mT B 1) 2SO
FI2THEIAT N, ENIG K SN T ROK R IG KA, AR E NI K
RGN, A FIT BEAFAERRIFNEAT g, AN Tk G 78 JA) W I A 25 5 LSO 33K
HEDVRNHI L E (AR/Sales) #EATLEE 4TS

BRI 51 % P2 Ee ] (CE/Equity) B LAIA A ROE KR %4,
AR B O RA R, AT AR R, AREEE 0kt CE/Equtiy & T
A8 KPR A

ARIEGIN ARG EVEI G A 7] B 1 ST HE w2 e bs, AR TN AR
NEER NGNS ) W NS B v e S = o e 1 1K WS e A ]
(ACFFO/Asset) [MAEPIEREEARIEREEK, HEEHINER S50
ENVFNE G (CFFO/CE) R A% OB R (IR & SERLLL (], 2278 D4 I 1 K 2R ik
=i+ CFFO/CE Bim AR, ArIGKIFESMSS, AESERFE LRfirm T
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@M. ICRERDIRERHEHLHK

BT E MO O ENERRE AR B A SR (MAD V&S LA (FXO)
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FAAERIREE . L, TR A BRI TR R S B A R AT LI K
Wl

A IR G K PR E R AR BERE T, E I FRA s I 2
LT AR B BN . FEERE, ik RS AU KB A E] . A
SN LA T T % -

B, BOHEARREN RS S A EAE A G

Fk, IR EAS ~ m A E B LE R B R e — DN BN R L

B Je s Sl B A LR D 51 U Ji ke SR 0 M SN K R e 3

DR D9 TSI AR AR i 22 IR 5 R R ED SO N I AR DR B dle , A i ml A
IR BT A8 5 S W R A A (B I B R (MA/ AEYD e, 4l
A BRI E S B E AT XA bR AT LU BRI ) 6 b A (i 18 A
2 /DR M IR R T, XA BN, B 2 = A E RGN 8 R 9K A
U, ME 2, R ERKREEAKEEATHLIE K s KA (E G

B 1 I RS B A AN AR 2 S35 R Ak, A LI IE 7R
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A N VAE WG SR 2N (1 2 7] B RE L4558 OB AIE, Tk S A AL
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AT LI SE PR AL 225 ) 2 ) i 52

ARFE NN DI HIE K IREN I 2 7 RO AT 4 D ORBFFIE (4 Keys) -

1) ] 5 oy e ) g ol AR 2

WA AR TR 5 T IAT AR LA A B G s Ml 55 Ft A
PRI U DR, 7w BARE P B I E IR SR T i B R R
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ik B T 2= 8w A R .

3) FHHENS R T35

B B [ A b 1 A, AR SRBLA R A MUK IE SRR ). AL
HAMR e SR . ARt DR AR, AR 1R EOR 5 8 AR L S A
VLG, A EFE M R LHEZAEhHIE, FERENETRT, GEREBENIHE
J&.

? BRI AL P B KA

I PAT I REARGIE RS, ARZEBIERRE R, RS )2
P, MERFERE, SRR PAT AR M, BA BT RS L RER
MeIH. ARG, EH . PR RO %, S8R E R )
R, ANt .

@& HAEER L

RISV BV A KRR S, R, T Rs 7—
SERANY, AR B SRR R DL A& I RS I S, 5 AR 25 5 B N A LIS KB Tk
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AH b ARG EAR Y, AN B EAT (B AR 56

SR ERA S RS, ARIEEEE EVA CEREFFIIED AR 3 Bl
EARRAL, XA TR P AL A B Sd i R A R A BIBE E R
BEAT RS, HEBR T AR MERNE, A IAIL T AR O EAIEK . HIK,
IR LR A B IR T AR 5 HRUSCA, ReaxTifiy & A &) 4 =48 1 5 R & A
BRI AR .

ARAE EVAREAY, AR A BB ST S B BT 7R 5 AR U EVA (I 2
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4. fRFFHCBE RN
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ZRAE AN [ B AN ) 390 PR 20 Bt ke ) BRE U AR FE AN —, DA B 4 Sz it B ol Ui 25 it 42
SRS HR AL AR I A
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A 0T T 7 (0 W R A e ) ST PR B8 SR, A AR I AL HE S e 8 AR HY 0
PR E T REE R E . R RRB R AT, ERSHELT
A H I 2

FLAR I S S A B R 7 R

(1) WHFHL

W g B S 0 50 R A B AN SN O R B A s 3353 4
AT HT . AFIHT A IR T DL B B ) & R R, R AR SRR A
Ve PE R AR T R, BB SO 22 WO I B 2 e AR G Tl SR 4% ik
PR, ARG IR 0 AR A TR SR AR AR

(2) BHhcE

BRRER g AT IR IE 4
SR E MG aiEERFI, RRRRE
o

S N W R S U Pei
A2 B AT I I 2 30 H R

\I[H

(3) MR BAE

B4 22 BRAR R XS I SR T 4 e Bt g A AU WA @ R L, R IR sk
TRARERE.

(4) HE B PR R

W S0 B[R] B 4 20 B 5 BF A A AT BR R . B 70 DR S ORI AN FR AN AN I
SEMABRES, JF R M S SRR F AR EOEE B, U TR e S
HH R . B

(5) HBEAL Tk

B4 2 BARIRFE BT A5 U7 RBIT BARROERAE LRI, IR BN

a4
A o BRI GTAR S BAT AT, IPRAR S HPAT I LR s R e 2 B . &2
DR, MG RERAL S HEWIEE AR, T HEFN&E

(7) W 2
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FOF $3¢ 5% 55 g T FfS o It 2 g P B AL 5 EAT B SO0, T A —
BN S A 2 e P B AL A (AL S s R i s SR, R b ST
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e SN SR8 NP

VR 300 F5H0X 50%+ FHIE FE 51 455 X 45% - [R] VA7 3OF 238 X 5%

K LA B T B T I R 5 8

AR HE R VPR 300 5K/ 9 e Z2 4% B 80 70 ML 57 b i 32 B2 KD IP
B 300 FRHOEI 1 A i EUEERCR . B VE R I 300 W ZEAE A H ity
B, SRR G, BA R Wi AEE. EEGIRE0E — 12
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Fih LB HE I 255
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SERE N T 4 8 e 52 1ML Gt LU R HEHE Y, AT G BN AT BOGS G B v 1E AT 1
B GBI HE R A TN S S AN B SR AT — 80, JFER P ERE
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(5) MEEEEN, BeiE NN BEE SRR EEAN, REtEA
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B FUE NA FAR E R 9% AR I ) RAT IRIE S 58 78 J A 7R OAE T35

(1) NHENRAZ G BIETF IR S HARAS IE 2 AR5 5 15 2 5

(8) A RANEBHE L 2 K B g R E 28 LB F i e AT

N
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5 bR e R
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AN G (V5 B 2H G K AT LA B )

(1) AHE 4 B AR08 LA g 4 W 7= 1) 30%—80%; 5t F7 4% W% L il Jhy K 4 ¢
PRI 0%-65%; L4 B B M H7E— 42 DL I BURF i3 A8/ T3 4 08 P2 15EL ¥ 5%,
Ho, SN OREEE&E. FHRES. MIPHRE. AESRTEHES
H 5 A LI RRAE (1 1B 52 B TP 8 LA AR T 1 S 5 77 1 80%.

(2) REEGFH—F LM AR, K EAR 8IS 545 5 E )
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(3) AREESMARESEINE MRS ILFREE — KA 7 RITH
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(4) ARIEE R I A HBGIE T AL B 4 0E P 1 E I 3%, ANHESAE
A4S 5y H SEABGIE R 480, Al 38 5 HEERPsEm T 2 hs
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B SCRFIETR UL 10% . B8 A — JRUR A i A A 8- 285877 SCRFIETR )
bEf, AR GBS P E AT 10%. AN HE e BN PR A AIE SR TR k<
BBt T A A A N B & 2R B ST SR, AT H & 2R 0 SCRHIE R &
THRUARR IR 10%. ASIE G FFAT I B B SCRFIE SR, i AR I 2 6 B 19
(LR 20%, 1 FEIIE 2 FLE AR A B R A 5
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M ATRE R, AR I 1% BT A W AT SR 30%;

(12) A4 SRS RUETR BEE T i Ko BRI 2 € 1 HoAth 48 52 5
ST R 3 [ 58 5 1 T 52 AR R R SR N 2 5 R A R 4 5 I R
T FE R R — 3

(13) ARFEERGEAAFEIUEN LLBIBR FIK RS o b e B e 2 AT, 5
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(14)  (FEEik) KA SRR Bl 8 0 1 o0F b3k e 8] PR ) 5 A R
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+=. BEREHEME
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SN BN ERICHE. R PIER e ERR.

ARAR TR A T A B % A LI K R G B IR A RIS 1 T A 4
2025 4EH5 1 R, FrEBORAE 2025 4F 3 H 31 H, AR h oI 4% %
ERZ T,

. WEHREEEF-HEBNR

E T S8 GB) b /T;U (5;5)#5%5
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