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R IR SRR AR R (LU ERR “HEER 7D SHEHT =i F); =R 5y EAAEEE, @Ko HRIURE .. 2024
B, w SO S A Y S5 S BORR A 2 FTD s OB A AR I 100% 32 22 2 AR USO8 3 T H R JZ B AN B A 04k e
.

ATV RO S0 S5 SRR R . RS A B = A O D BOR B AL B IR S N R 2 18] Z BN Bk < B 5 )
PIARFN A SRR IRE . 2024 4, R4 HH90 20 T H AR DU I A se 40k, il il o 3 2024 55K, A
{35 55 AL H SR A28 52.66 1270, b b L 26.37%, MUBLECK, B4l i sh kot 24 7 e R AR
Wi P AR bt 24.22%.

K% 6« A A RISl E A S0 5515 0L

TiH 2022 4 2023 4 2024 4
LR () 16 10 7
LIOREE (2o 69.95 18.38 5.95
HIBITNE (%) 74.05 90.70 172.61
AR RRURE (27 247.61 265.99 271.94
St e (2o 109.96 141.05 163.43
LsEREE (2o 5.40 4.66 0.69

TEs BB IBAL YIRS H OB R, R B A DS ST T B E

ORLRUE: A S, PG BiE R

B 2024 R, AFWOHEHAR S PAERRTHIL 2 2, ¥ RITRA 18.90 1478, T AR N E R AR RIERERH
PBRAR] CBAURMRIFR “AREEHR" . AW 2016 FUIE T AR HEFA B G EL K ARRERFEA RO A R A R (BUR ERR
YLIRLEN”) A RROK R . YLALE)T 2017 4 10 HiE%y, A MR35 XOEL K B A R RE R Gt 2. AR EER
U 223k R AT ZREREE ] 23.83 1270t (&A% 18.90 1270 K4 8. EAH B IRAME S ) WATHEM, EHBIM N 20194F1 H 1 H
~2023 £ 12 A 31 [, 2023 %5 H RLFM ;. RARERT 2024 4 6 F FERE IR ACH 538 BE I USSR B E, 2025 4F
3 HikB e RARER K& 13 AW SLRGIFER, FE 4 AOAFE - RENAS. CRMEBEREAHHEAS, ARS8
LA R T AR o ZIH TN G SR T, DA RMMETHE . B TZIH B RN IR ARSI
% BB EERE R, TR G S B [ G o A w1 IR B S A R K AT RE = AR R RS

4 B e
AT BRFE B R HART RN BN KB 7R, (EIREE/D BEshitsk.
e LS SR LB SN2 SRRl b e AN | AN s k= S L NS | S B 2 g = |V D P 4 /N B A e R st Y o Y R

0>
LN
=

o
.
|m
NS
ol
3
s
T
Bk
s
o
=
&
g‘l
E
<k
>P

AT AT EEEE SR mAR A SR TS, P SRS, IR DA H R B (e D, Wioas
AP I. EE 2024 4FR, AR RBCGRIBERET 10.82 1270, TEAFHHERTEERAEGRAF (LR “THEER .
AESAC RGBT IR AR CBATRfaiFR “AbBhZie ™ 2. Ho, AFRDASCRFT ARG R AW EAL, a8
B 115 9.00 12785 24 AR ALRE 25K BB R 2 AL BOE R, & T AN BB Al 55

W BN 5575 T, 22 7] T 2020 4F 6 A 3 5K TP Be SINBR8 BN A4 Mk A F DR S B TR (3 7 B8 B A
B 2024 4EK, ARIILRM 22 M EBIGER R, CER 201 Kk, ARPRIEEL AR R AR, TR A
PR B RS, 3R A S5 AU

A FEG S IS E TR T A AR S . EREES T 2016 4 10 H WAL, AL AT LIRSS L M 25 MM i A 3 4
EEIZET G, R REATA O A S AMESCOY I I Bl o B 2024 SRR, I REE oK SE MR FeAk 55, 2024
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FEHENHAFFFREIIR AN R, RIS S5 AR EEW S A, R w7 eI vk e B Y 20T R TR LS
REESHBT -

B saiEissils

AT H 2022 FERFBIHFEIBERELS, TEEMTSERERARBE, SBREEMTLSE.

AN FVRFRN BB S5 E BRI AR 454, B SRR B A A B B Ik 5150 B i &35 o A 7
BEARLISR, A FR LR 4 R AT =R b [F], K AR A S B B %R E EAS AL S, BN E IE A, &
FIBVERE ST, RIS R SR He SHERANGH RS SEhR i, AU ESE RIS, RAARNE, AFUFIRLER L% BB BRI
M.

2024 F, AEIFRE 3 MNMERVUER R ZRIE (kb 1 ASNENEEE), BT 2.86 1270, LB RS 0.28 1270, #ZE 2024
K, ANFFEEFHRYUBIE 70, HERARTE 6.29 147C.

| ¢ EX T35

AT REGR RS B B SRS, REWNERRLT; EfEENETFSIMATL, IFEIE AR

OS] AR R IEAE “ 1437 RUEREE REAL. €17 B “1 ANRMERENL”, 78 IE S N K B XU 5 W P A R R, R AT
MR R, ARG R SRR S . “37 B “3 DMIREEN”, —RS5EAMENRS TS, Sa%EERZ I
PAVARA M L EN ], kS S5EARRSEEWALEN,; —REFEESBHETEE, BHBTITE. 20T A, £\l
TSNS, BEWNINBRIE, NEPIRBLGEAEMRIT R, =R E &, A I F IR A A% S i AR B B
IR FENYEVERCEN, XA FEARGEZAE . PSSR T RIEE R S, A& 5 IE.

() M55t

AEPEHET 2022—2024 EW SR E . HH, 2022 FE S A HRESTHTES T CGReikfd A1k &1l 2023—2024 W 5%
Wt HA S SRS T R R E A0 b, ZEMSIRE M HE A T BRI L.

PEAGHEAN, AFTONW SRF =L E R 2T BUR . ST G IEEBEE . AREM S o+, 2022/2023 404
AR A 2023/2024 4 TR 1A AR .

BT, o mIY 55 BT R

BZE 2024 R, ARREEHFE LER/PMEEK, BRDEHA R RE=AERLERFAE, BEEEREMRNE—K.

RE 2024 R, AFEE LR EERDMEEK 2.19%, EEHEEKA R R SRR E =N AR % TS S URITA
BONE, SNSRI AR B3 = SR it AN G ST P RO R E . H, X5 hEmiv™
FEHEIWA R EA (L 68.30%). FRIAEIE (A 23.43%) FIdE BB (5 7.55%) Sk, ot %Rl F 2R
W R AEE AR R 5774, % 2024 45K, A FEMS A STHEIRE S 1.00 1276, MRS 6.55%, 1T — .

B 2024 K, AF AL IRE

BIR 7 AW B EiH

2022 5K 2023 45K 2024 435K
e ] &Lk &H ke &H d ke
(fZ.0) (%) z8) (%) z8) (%)
Tems 3.73 2.13 7.79 471 13.75 8.13
SO A R % = R4 5 28 B = 156.58 89.45 147.00 88.82 143.41 84.80
H: ZGER e 137.61 78.62 123.19 74.44 129.09 76.33
(G0 e 18.97 10.84 23.81 14.39 14.33 8.47
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HAth 14.73 8.41 10.70 6.47 11.95 7.07

BErE R 175.04 100.00 165.50 100.00 169.12 100.00

BRRUE: AWM SRR, BeABHE

BARSHHKE
(1) FrEHENE
BE 2024 K, BRaTRHHEEE, AdAENGER EEREK, BetiF.

BE 2024 R, NFEIPTAERGR EFEREK 4.50%, EERMEHELIE; A& Selmt A8 E, MasfaE i,
ARAECFRETI AT, TR 2020 G SR G IF 2 7] I 5 T8 ek TR AE N SZ 5 kg il B 7 24 SCA B AZ B 20 R 73 BE A O
TR BEAE A B A B . AR ZS R, 130 2023 SESCBLIOAME, AR REEAT 2040, R B A AR FE BCR BT -

K 8 « A F] P B i 4514

2022 K 2023 K 2024 K
&B/ (L7 &H/ (L7 HE (%) &H/ (L7

HJE T BEA R A & 43.42 95.18 46.47 96.96 48.50 96.84
Horpe SR HEA 50.00 109.61 50.00 104.33 50.00 99.83
ARG B -6.61 -14.49 -3.55 -7.41 -1.51 -3.02
DHUR AR G 2.20 4.82 1.46 3.04 1.58 3.16
R HER 45.61 100.00 47.92 100.00 50.08 100.00

VORI AR S, B s R

(2) HRAALATKF
BE 2024 FR, AFRAMSBE EERDEBERK, BEITKFRE: AEUESAE, REFSHEHTEL.

HE 2024 K, AR ARSI L ERPEEK 1.24%. AT AGELEIGRS NE, 2024 4K L 85.71%. A 7 HABIS A 57
PLHA fff 3, Hoth 67 57 32 A Rl A HoAt N A SR TSGR 0T, 2024 4E SR8 A2 AR RIE RS 32 2 R0 H ARAIE S 38 n B .

BIE 9 AT EEFFHE I
2022 R 2023 35K 2024 ££R

Sl 123.29 95.26 111.08 94.48 102.02 85.71
o fEER 102.97 79.56 90.76 77.19 91.98 7727
Horfre FIHIER 9.95 7.69 3.90 3.32 0.50 0.42
KR 93.03 71.88 86.86 73.88 91.48 76.85

RS 5 % 20.32 15.70 20.32 17.28 10.04 8.44

oA 67 £ 6.13 4.74 6.50 5.52 17.01 14.29
o Hof t £ 455 3.52 5.12 4.36 15.51 13.03

kst 129.43 100.00 117.57 100.00 119.03 100.00

55 G AR AR
N AR, A

4510, BE 2024 4EAK, AR AR5 AR AR T 4 8.15%, MR AR SR RIAH 527 . 28 7] B A sk DK S o
MERNRBDRE, fERBARAT K, CLER FoRAT AT, S R HlRAT . o7 s 17 Rt 7 R 47 s S SR RZE AR
H ATUMEHIB GRS BE 2024 SR, KEARE KR X A 2.60%~3.55% . RATR TR /& A 7 RAT [F 7 A SR F1 A = i 97,
B 2024 FR, A F RAMGIRAF SR IS 1 W GPIBR Dy 3 47, SRIFIZE 3.40%) Al fide 1 4 GUIBR My 5 48, ZEHAIZE 2.20%).
MG AR HIRE, B 2024 K, ARIEIAFS &L EAER TREE 32.70%, HIRSG A B,

MATHTARCF R, B 2024 SR, A7 B RGN A 65 BEAL R B A RIGA P N B, AL T KT
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K% 10 « 2R 55 E R ATAT AT K7

140 73.94 80
71.04 70.39
120 72.99
100 69.86 67.07 60
iz 80 wetfee.
°® o..
: 5084 "*ee, 40 %
J6 60 ..,.- hRY
30.58
40 32.70 20
0 — — — 0
20224EK 20234 K 20244EK
5% (120 K% (oo
eoogee JHMAMIS HLL (%) —— R (%)
A AL (%)
VORLRIE: AR ARR, BEA (ke

BN
2024 F, SZENBWNTRERISLI, AFFEMERZER G AR E I N, (EEERFRITIBE .
2024 4, ARIEN SN TR 30.64%, HREEERARY “SBEMENL” 35,

2024 4, A RVEME S F HCT FF 30.20%, BRI STHBD KfE RS 1 2K B R FE NI a4 ) Ik ST 2
AR ST k55 S A8 B 3R AN B S BB A AR e, RIS S BN SRAT R AT B IR ST k55 S B o 2
NTHA ;s B IE R 5 FTRE AR (2024 X BB F ] 0.76 A270) MILANTE P~ E#L RHEGTH 2.

B 11« AFUNEBURISZ R R 4270) % 12 « AFIEFEL
8 6.79 50
HiH 2022 4F | 20234 | 20244
6 5.06 - 40
[AlR2=1 N 9.58 9.89 6.86 O 4.65 30
2. 4 .19 il
b S H 6.93 6.41 447 o 27.60 20 %
o B 436 3.88 327 2 “ II 10
Ml 55 K ERE B 1.15 1.20 1.38 0 0
20224 20234 20244F
BRI R (B . _ . _
“« L EHF ) 1.32 1.22 -0.41 WA (278 m— G (1256
- : — 5 ({2 50) el PR (%, KD
Tee S SR AE IR S5 IR S+ S A P A 45 5k WHERREE (%, KD e 85 AR (%, A7

PORERIRE: ARISIRE, BEE P

PORIRIE: AFMSIRER, BE BHE R

MEBAERE , 2024 48, 25 SCOURE S 2.48 1470, 1§81 2.28 {270, HFRTRE. MEAMEETHEIRE, 2024 4, %
JEE PR AR e B I RS AT B R R A P R R, (B B A e R R

4 BT

2024 4, ATMIEREEZWFEOUAL B ELW, HAFARSWATRA, ATHTTREWEHRES; BE 2024
R, BeLHBNTA.

AT GEFN SR EE ST, W%, FERIMEER, 2024 4, AQLEENRETESTON 5, B
Ao AT LR S b T 25 e PR R S B T S AL L ST A B e T NSRRI B, 2024 4R, A R VEIE Sh LA B
BTN KBS TR, B ARSI RARA . 5T, 2024 4, BYESIHBLAES B KBUFR RS . 2024 4,
R FIREAT T B MBI RS I, VIS O BL AR KBS T . IR 2004 4F 3K, ARMERIEENWAT 1375 1076, B
AR KRR, BT
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30
20 1375
7.79 —
10 3.73
0 —_— - [ |
Z 4o 20221 20234 2024%:
TG
-20
-30
-40
% VLA L % BHEZ L4 L
w— L B T e RIS IR

PORIRIE: AR SRR, Bha B e

P ERIEFR
AT EFHRTRBE R I .

2024 4F, AR FIEEFHRIAEARIIN AT, Hd, AR ERITIERA R LU RN G5 R B v, IR S 55
WHRB I G AR AR UL, BRI —

2024 4, AR KGRI AR AT Horh, BR BTG BT A AT E SR BF . 2024 4, /v H] EBITDA [F]
Fe N B, DURNELEAAIRLR S O, B0 E 42.19%F1 55.77%, EBITDA X F) 5 3¢ H I AR RR FERUT 0 4 i3l 55 1) £ e

% 14« ARG

e Eitan 2022 /R 2023 /R 2024 ££/R

ERATIMERAREES (D 232 1.29 2.66

b il Ei=p )
WK 4 KIS E MRS () 0.10 0.14 0.41
ERAMHEMNE/ TS (%) 70.91 65.39 86.99
EBITDA ({470) 7.08 7.44 5.87

KRR
EBITDA |2 A55 (f5) 1.62 1.92 1.79
4 #5455 /EBITDA (f) 17.42 14.93 17.38
VORI A SRR, Wh YR

B =1t=m

ATREABRGE/S, SRR, (503 RE.

WA 2025 F 3 AR, BEERERKINATFASTIMERIITE N RKRIVAFAELELE gL S ) 5 R Befid b #08  F aiE
FUTFI -

A 2025 8 3 AR, AGRURITE L KRNI REHE L 276.30 1276, KAFHFE 181.69 1270, RhBIRIEE NIEY .

FRIE A E FEAE ) J N RARATAEE O B (M ERRE Y, % 2025 4 6 A 23 HEHWH, Aa A REFNCLEHE
TR IFERAA RRE S, EEMGREIBELABN R .

A 2025 £ 7 H 28 H, BERERKUABGFLEAF TG KATES @ T AP @ HeE 4005, 7RR KA &85 4E

RASHHAT N 5,
(F) ESG o4

NEFEREARD, B BT TR R BB A R KA 3E, BESWRTEE. BEE, AF ESGRIAMA, X3
RS ELNEYM.
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MBI, o~ F AT e AT, R AR KSR A .

ML TUETTH, AFAERE RIS B B A R, AKIEAE BT A AR 77 SR ARG | 973 [X Al € AL & DUE, IEAER
A BRSO E R T A R B8, SREE RIS A ARRLBE 77, Eh FE BB IR N 2 K Al S im sl TR N X, HESh BT R e
A 2024 K, AFBHRENY 112 N, BRE RERKILA A RBLC KA 53 57 55U 4 % 0F

NENGBANESEE, (HRERBL TN ESG EIG I THAHN, RIFE ESG HRMEE . A 2024 K, AR G THMAHA
PARRERHANY A% 1) 5 b 71.43%. HHRZ oI, 2 2025 4 5 AR, ArFEFSRA T LMEESR L 20%, T E
H, EHEZAAZENEHALR.

£, SMERSCHE

AT RARGELRE, NAFKEHEHIEMRK.

O TR B P 2R R A IR A A PR A ] LA fTAR “ AR it ™), Sl ety ol L 45 B [ A 7= i B B 1 4 B IR B (W E
AR AT, WA EEE KE . AR T REE . K. oM. RHECH S KUk, FEslE xR b
Waa], fEH. R, 55 BRS04 SR AT 22 R A AT s SRR RRAT . 548, B E R, RIGZL.
FCTEEAIR, AR, A 2024 4EK, MIEMBN B2 B8 2.76 Ti1200, 177 0.92 JifZot, 2024 SFSZBUENIIN 0.93 J5
276, FEESA 925.63 1470, 2SR AR LR SRR EEBM 2T TAR, REEBRME T SMRRNEGEEIETEG, Sl
5 A SR T L 5 R T (R 25 Bt 2 —, RN Z UG E 1% Ok S5 AR — .

AFNE RIS E PR PR e E T &, RERF LSRN IS E Ik, RO e T BE AL, AR RE
BEPE T &y ML 55 R FE AN PN 0 B S TR I AR IR R I B I e B4 THT, 2020 4F 5 H, HRIE&IE IR M & H % 27.00 1470k
NAFRAR, AFREARI I BERTE: FMRITE T A T IS HUE - S SR ERAT ST 45 A3 i 1) 6450 15 LT 43 D)
B, BRI AR A R RIE . V3SR R JTTH , ARIE R 2 o0 HLBROR M P ST ENE I RSN R IRIE S T O A
AR BL S HE, PR R AR R T T AR ISR S 1. MeAh, AR E A RKZ BAT i F R R WATIRE 7 L K ERAT 3RAT
AR TFAEA A FERERGERE  RURS 2 1 B & U BT A5 7 THIOR 5 AN A8 4 A Ak R — Bk«

I\ REFRTEREN TR

BE 2024 FFR, AT ERBIRREHHEFHEBEER M FRAAFTBRERRBEAIIFARRK, A7 8HHAL/M
W TSR, MRREGESER, AFNARBERSF LRI,

HE 2025 4 6 AR, ARGFEMEF@EMRLFAHEREIETT 10.00 47T,
B 2024 4R, AEIAEES 102.02 1270, AT A ENE . BTG E 1E S IGO0 4 345 25 (0 78 o R — .
K3 15 « A FMRIZILRE J14RR

iH 2024 £E/R
Lffss (2o 102.02
FVE &R/ A %5 () 0.49
BN RS (D 0.07
GE PGNP A D 0.01

BERIRIE: IR BHAEARE 24 7 I 55 4R A

i IRERVEREEIR

BT A F GE W W55 KR AR SRR R TR sk S T ZR G 0 BT oP i, RS BB A 4R 2 =) B RKIIE SS90
AAA, ZEFF “24 1MRR 017 IS0 AAA, TFRRENRLE .
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MiftE 1-1 ABBRREWE (BiZE 2025 F£3 AXK)

] 4% e [B 4G 98 7 I B H
g
100%
b [ 44 PR A 7 PR e
99.9961% ,100% 100% "‘OO%
\ EIR
TEIE AR B PR 7] &5 i i
o D
W T o
100% Eidild FegE o
£ Eik=] ("%
- e - HIR [R 2y B
R SR A S l e
e
54%
20% 13% 13%

el e e B BT PR 4

GORRIR: ARG, BEE R{EEE

Mtk 1-2 ATBALZEME (BiZE 2025 F 6 AXK)

. BEe
wEe EEe
. gEEmR
[
'S ENEE FR ER A
e BN B s 0zl
s|s|]= a N e H B
ol Bl v Qo |7 BN e Be B l 2
s lsl= A ERAFrE BN ER B3 K.
. s s =1= [ =
| | ;L
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GORPIUR: A mlfRft, G BE
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Mtk 2 FEMSEFOITELAR
BIRBIR THEAR

WK

PRI P 2 R KRS CRE- B3 7 E#x100%

TR RS (2) n FHE: WEKR] CRI/AT o F ~ (17 (0-1)) -1]1x100%
B Rt
PR SR E A ZE A E S 3 X 100%

MR R AR RNEL AR5 AR 5572 RAD  /2]%100%

WG R S IERNE GRRITE BN GEHRT A &R D /2]x100%
REEMTER

/ I

il | St B A B X 100%
Ex:inEi ﬁ”‘zt-wgtt;% TS (B HITA ) x100%
GG b L KRG 5%/ AT 55 < 100%
b Gl g
WANE BB A TR B FU A > 100%
BVATM RN R/ IR BRI SR &=/ W65 %
BRI G KIS M RV IS RIS RIS SN R IA G55
KR FRIE R
EVHTMARAR/ TGRS EATMS RN R/ 257 % x100%
EBITDA | 254 EBITDA/F 57 H
4B % 55 /EBITDA | 4= 3£ %5 /EBITDA

FEe BRI =FIE R E SN SRR B SN B . AR ARSI F e BIRRS Jias. HAhlasss

E A S =R B AR+ R S TR B R T R SR A R

B FIBA IR P WA P+ PR A1 e+ B 8 P A

1] 9 P =l 5 5 30 9+ 0 95 -+ 45 e P+ 9 -+ 45 9

S 55 = W R ST B4+ 47 P B FE 30 G A5 B R0 4 B A SR LA A 5 5

Kt 5= B0 85 -+ 7 A5 555 B A o+ 4% 11 R I L BB 25

AR S = 5 S+ K 55

FEVE R I TR= B BT S B Wi+ BV R B B 4 R L

BEMIEMNE=LEEEN DA TN BT SIS &

EBITDA=FE S #-+1F NFE R ) S 3 H 7 IH -

B S H=HE A ) 83 - E R (R B S
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Mt 3-1 FHKEAERAFRZERS X
W& T8 F KIS S LR A= 0%, H5E RN AAA. AA. A. BBB. BB. B. CCC. CC. C. % AAA Z. CCC
& (F) LURERS, B MERAEHATH “+” “=7 5T, RN SIS E T A%,

BAERERFTESRE T L B LM R S R AT HE T, 15 S5t & BRI 7R OB MRz b s, HAHE
K e TS o B A AT R
FARSE R B RE IR £,

(EER-241 & X

AAA BEEGISS REJINGR, FEAA AR TR, B LI AAR
AA BEEMISS IRE IR, RAMATFHERIIIA KR, SELIMHRIRL
A IR STRESTBR, BT AR TP RN, 2 MR
BBB RIS RS — M, ARG TIA BB, HLABR

BB BAERISFRESIESS, RAFGF BRI, B R

B B B VBRI T RAF BT AL, AR &
ccce BEEAS5 HRE JIME RO T RAF IO B R B, MR

cc FER = BB I AT RS ORAP BN, B RE PRAE I 5 55

C AREEE RIS

MifF 3-2 PRHAGFERFRRERZX
S 5 D 515 P L A SR 15 P 4%

Bt 3-3 FRREBWEREZ X
VP2 SR P S sk — 4R 24T AT TR AT REPE VP A o SPGB M Y NI S0, B, SRS IUA,

ERE X
H&i] AR ZAMAER, RRAGHER TR RO
FasE B APIRDURRSE , AR ORFF(E SR T BEMERR
pli] TAAERZ AR ER,  ARRAE P S22 B B mT RERE R
K IR I R M0 B 2 1 AN BE T PP A, ARORAS IS T RE TR TH A B i fF
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