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ARIER SR FRIEREER AR VLR B[]

I F=R s NER %) 3,7 353 . AAJRASE AA/REE
21 3] 7] ) AARE AAJFESE 2025/06/26
20 J11 1 5 SN _ AAIFEE AAMREE

PRI NG st
BRI RN i [X IS0 I THAF AT R, AFSMERERE R L, H4k83k
B JIRI AN SCHE  BREFHI , AR A H R AR S); EBEE IR ES . ARSI LT EH X 4%
JIIX X 3k [l py el X g i A A S Tl 25 A, T X R R oMk &5 F S s R, e RO, 7EaHr
ARV = [ S 100 H BRI OR, 5 S R 1K LS 2RI aS SIS AR AE BRI 8 1 s A A 2 BEAR R
FTEB X e A TR T H, EFARMERNKR, ARG/ AR NREIIXEME T EY
PzdE, BRI, FTAA R DTERER S I RIR . W55 T7 10, ] 55 v DL R i TN R R A
Je b Mo 32 AT DS RT SR IR R, =Ml [ 100 A& AR DS, A R BEAR BE P i — . AR AT A E AL
B EFRBUAKR, A EMN SRS R . ARSTMGASIEG G, BAGS MIMEE, Giorms St
B, 2025—2026 SEAFLEMRIFEE A SAT E JT . BURANEIXTRIE S A TTR O, AR AR —M A FREGHER
RIVELES, FAE—EBE FEUAR, (AR REY .
AMEHE: L.

SERSCRFAEE: A REIER RN AR RTBUR A B A5 07 T RS 3RAGH TSR SR -
R ARk, BEA R TEHTX o BT IX Y HERBOME £ AL AR ™ b Fel 6 o AR ettt , A m A B R A
ERE.
T RESI BOPPR LB R R A RIS RERRBEN, BESOFUE, BUN SRR, AW
b 55V R AN DX R, HAREE A5 Tt

TIRES| BPRE PR ABURIEEI R . AR AREERB B RIE,, OB g BBAEORAL, B
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m L EHRBREERS. AR X - BT X R AR R AR R, IR - BUIX A FRA

PREEPEAE D5 B AESS, TR X R S R Al St g e 55 77 TR AT X 30lk 95 B 5 L 5

W RREREAH SIS R 2022—2024 SEARIZE R N AR BT R BY A5 O T RIS SIS SRE . BOMIEANTY
T, 2 A AR TE R K A R BE, SEA A 20.79 1470 BBCIE DT, 2 R R RIA KB & it 0.03 1478; R,
A E GBI N BE G it 3.47 14T
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B REHMEEE, REMELSEER, EREFEEFTRAES. 8F 2024 FFK, AFEM6GE 157.77 140, 65Tk
L 60.69%, Bk 5 AHIE ; A 55 PR b L 56.86%; B B R AT [E IR IRAL, 2025 4 6—12 A . 2026
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MEHKHEF (21 11.66
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K% (o 112.64
A% (oo 143.84
BN (2ot 8.58
RS (278 0.93
EBITDA (Z7%) 2.59
ZEMENER () 13.01
EMLFNER (%) 14.66
R R (%) 0.85
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LS EAMEEE (%) 58.67
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WM& (5 0.37
EBITDA FI S50 (5 0.36
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MRAEA RIFIER, A REIE R AR AR (BURRER “BRE5HE") RTHTTRIH A I KA R IHEAF (B
NEAR “aETD REAR G HIERER DS HEE AT AR R R VRS

=, 1l EKIF

AR BT HR X TEAA R SEHRE (ELNTITH X AR EB® R, LR “BIOTIERE R AR T3
TIFFRIX DT AT (LURRIRR “MM AR F 2003 4£ 1 A 17 HILFEHE L, VIEEFENEA 1000.00 JT76. G4 L RBERETE
AR AR S, #E 2024 FJR, AR BA NN RBUG ER G- IS EER LS (LUNRRR “SANTERZR”, FFB 51.00%).
TR BRI R X E A S I B SR (LU T TmB X R %7, B 45.25%) Fd B Rk B SRS R A A
CLURfRIRR “fRRFEE” , K 3.75%); AFTEMEA N 16.00 12758, LPRFIAL 16.00 2780 BTN “KBIRATR” BREFESE
VETE 1.00 1270), FRITTE B Z A a3 AR sEhrissl A

AT EBE NI TEHTX o BTX L NIRRT R S PR . B YR B B A

HRE 2025 4 3 AJK, AFAIRIAE . TR, MEHWEREERTT; AH RN EE—HRTFAR 3 K.

BRE 2024 FJE, AFEIHEEM 297.12 1275, A EIS 102.19 1270 CEDEKERE 0.16 1270); 2024 4, AT SLH
BNV SN 8.61 1276, FIiE B 1.04 /27T,

HE 2025 F 3 HIK, A &HE75%0310.18 1478, T EHM 2L 102.25 1278 GH DB AR 0.16 12478); 2025 £ 1—3 H,
o] SEPUEL BN 2.16 1276, FIEER 0.07 14T
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BE 2025 4 5 A, A7 HERA REPRNFLLAIR TR, SEREH OHRE R MRS, FURSEMNEHERAM R,
B 1+ 3 2025 47 5 AR AR G RSP F SRR oL

iie ik RIT&EH UL RFRB (L) mEH HiFR
21 Jfl T s /21 380177 01 5.60 5.60 2021/07/23 5 (3+2) 4
20 1] mBi /20 R117] 01 5.80 5.80 2020/08/25 5 (342) 4
VORLKIE: S VS IRAE Wind o
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PRI, [P T SRANET K, e i i s A A AR o 2 WLBCHREA S S 4 [ 7 S P 25 AR 2 BORE o, o PR A U0 ) 51
TSR “PIEMHT” BOR, IREIGURATAMEH: Qe TR, 4remiimiae: MFeir iy RENTER, @Rt
PR AR R S LT i A

2025 F =L E A AR SUE 318758 478, #ANEMAE TR, LI 5.4%, L EEPIFERREK 1.2%. EMBERIFLER
71, —BELUH KNI A F AT HARsee R ka5 ARSI, N RARAT S0MiE FE 56 ha 1 0% RECK . 25 A 18 A7k
& NIFNIHERIE, RIARSHER] FOGREIIE TH, RS . @ETm R RREESR, FRBORR 2% K45
PeB% HECE THFIZ, a0 N7 Hah AR QAR AR SO BBk, AP A iy i TH . RFEETg el
TR R IGEEIER, REFCRBPR. #Fk, ANREATECH RIS IR BOR S /) BEAATZE, REFASIME R

THrB REFATTHAHE L, JE TR AG ST, FREHEHEIL T BUR 6T 55 A T 58 IR E TR K H s B B o
BN 4 H2ZJa, EERRBUNEVER SR 58 . Bl BN 6 MBS S IE R GRS, R P KEH . PR KEK
XA, [ % T R ARk 2 2y Wik ) o

TR WA S BORME 3 M vt W_CE AT E LSS (2025 4F—ZFE4R0)).
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IR A R [ R AT AT Fr R R B, AT R B S B S BUN A o S A o 3 i SR A it e )
B, NE T TR BRI R T EEETTER, (BT R T H T BURT AR 45 XU S I R o 3 A W A IR SR I 2 W 5
AU B R 5Ths . 2024 UK, —H TG ZAMEE 0N, BURSTMEIRN, RN SRE bR, sy
BURAL GRE A B B AR, RISl 3G Al o 8 RUCR S 3, BRI R8s . W A B s i e, o7 U R4l
VLBl RS DL RS BEE R GRIEE &, R TR SRR AR S RIEFE, BURIRSIH T BUR B3l i i 5k
R,

2025 SFMERFER R PG RGO TR, TR RS St S INAR AR K I B, Sl A UG BB 50 H MR R R AL
(O E B, ALV S, (TR R SR AT U SR s[RI 5 83— B8 T AL BUBCR R SOt . AL BRI EAT BY T3 — 2P Gkt
o 75 WEORF RSP Al A5 55 DA SRASEAT b B AR A5 R LA, PP BEONARSE o (HFR Z RTINS M B A S5 AR A I ) A
A I R DA 1 T B PO SR e R s IR AR S AR R A JR AR 1 5, ST U SRR R B B,
HE VPR 1 6 R IR A (R 2 5 RS 2 X As-F 65 8 15 s P R i 3t 57 ) 5500 o 5 B il 7 R it st it A 1547l 2 BT L (2025
S I T e it Vit AT ML BT )

X GER B S 4

RN X AT, B, LFFEIRERTT. AITRHX - BIIXEFREEK, LFFEEERN A XE P H2 5,
MHRERR, XEEFFUGTRMEAEER . R &rlEm R LE, Bty EERREFIEEMMET A ™
M,

(1 #Im

ST, FIAb A A, BT R, dbEREBHT AN T, FAEE ST, RGN, MSHINT . B, RIImEE,
IR TR 12339.43 P52k, T2 AMEX. 1 AEM 2 MEBRTT. #E 2024 4K, FIHHEND 25507 TN, &
fEN DR 62.20%.

BIZ 2« SR FZEE T fahs

TiH 2022 4 2023 48 2024 4
GDP ({27t 2200.96 227230 2459.68
GDP #4# (%) 1.0 6.7 6.7
i 7 B = (%) 13.1 6.8 7.6
SV 0] 13.4:41.2:45.4 13.4:38.6:48.0 13.5:40.3:46.2
A GDP (Ji0) 8.64 8.92 9.64

GORDRIE:  IE DS ARYE A T BER R 2
AR ORI RETFAtE R RGETHATRD), 2022—2024 48, AT IX AL Gl (GDP) $F4E5K. 2024 4, JI117 GDP
FEIALAE B T TR HRAL S8 8. LA TS T, IR T DASE —ANE =k

KIZ% 3« JHITT T £ 2 R

TiH 2022 £ 2023 4¢ 2024 ¢
AT (27D 103.2 122.79 132.6
A SETEEWAIGE (%) 8.6 19.0 14.8
BN (1270 71.39 84.07 84.7
TSN o5 — A LTSI L (%) 69.18 68.47 63.88
AT (270 284.3 316.20 363.48
W ESEE (%) 36.29 38.83 36.48
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B R SEIRON (28D 70.05 71.65 63.96
T BUR i 5 RE (1270 390.07 448.80 540.58
VORLIUE: 164 (5 LR A I VoRl BT

RN BT PAT B AR, 2024 5, J0IT 1T — A LTSI ATEWIALE P HEZ 25 9. 2022—2024 4, BISINRREE
WK, H—BALTEWN L RERFSE T R, 10— R A LTSS BRI K, MEBE AR IR . R, BUFHESRON
WA TR, #E 2024 FIE, FITHEBUS6S K% 540.58 1270, HA &5 55 & %0 333.78 1470, —fiiss &% 206.80 147G

FRYEEUF A FFEE, 2025 4 1—3 B, #1175 GDP A 608.11 176, FIELIEK 7.3%; S28l— A LT 43.63 1276, [FIEL
K 1.3%.

(2 HITEHFX - FIKX

FIIX A 2001 48 3 7 17 HAE S BbhEB L B BATEUX, TR, BN, #1088 Ip G40 s il 7 Ak
PR FERT TR BOR Pl X CLUR iR “ IR s X7 A eas i), ARt gol 11wl X S 3T XU A e, (REBR TTIX 7 B AN X
U A HEAT SR DI RE > XA R, et b AR P AR SRAE AR, 2016 4F 1 A, BUTX HI TRl X IESE . & IFR IR T mos
DX TTIXATOR BRI T R Pk bl DO R B & (BURFIRR “Rofi XE RS ) SINTHSIIXANRBUF (BURRIRR “$#07X
NBURF” D, PIX IS EUR & FHEATIRRIANT T 54380 XA BUR «

AT DAL T WAL P R A IR T ZARAIRIT TRIIX, 2 2000 4 11 5 28 BORFHEREBE ST (1948 S 5 BOR 7l fd X
2013 ¢ 12 3 20 H 2 [ 55 Bt 2 s i 4 K ol SR P IT R X, WU 12 4>, 70 SaiL 6 A, FEATE 14, M 50
SFIT AR, BRI HTIARZ) 100 75 A B 117195 @ X B3 A TR IR S IR A . im i he 44 ) A R 55, o2
[ 816 B S A MR P it M B

BIZR 4« JRITTR0RTIX » $8UTIX EEATrE R

pilz| 2022 £ 2023 £ 2024 £

GDP ({Z78) 380.23 431.62 540.5
GDP #53# (%) 8.3 9.1 10.0
[if] 5 B2 P R I (%) 17.7 7.8 8.0
=g 3.66:61.05:35.29 3.27:59.77:36.96 2.8:67.0:30.2
A GDP (Fim) 9.00 10.12 /
T </ FoRBUE AR

VORISR TeA P AL A TT Voo B

MG GRIMTERENX « U)X E RAEFFtES KBS AW), 2022—2024 4, HITTEGHIX « 81X X A7~ 8 (GDP) FiY
HEIFFEEIE K. 2024 4, JHITTRHX « $UTIX GDP AR T & X B rh R 5 2. bS53, AT TR X« 30T IX BLEE =k
NE. FERP BT, 2022—2024 46, FHTTHEHTX « $07 DX E 5™ B g i i sh ~ p.

B2 5« JAIT TR X « $8UTIX 2 046 bR

TiH 2022 £ 2023 4¢ 2024 ¢
AT (270 1591 23.10 30.17
AT NI E (%) 213 452 30
BN (2o 14.25 20.30 23.57
BN o5 — A FEHUSTIR L (%) 89.57 87.88 78.12
AT S (2D 22.54 31.25 4429
W ESEE (%) 70.57 73.92 68.12
BUMPEEE SN (27D 14.76 16.23 6.20
HITBUR 55 RE (278D 25.68 28.99 39.77

VORISR, A Vi R AT VOR
A BT T, ARYE ST X I BRI &, 2022—2024 4F, JITTEIX « 8T X A LTE RSP g 1<, o
B R . R, TR X« SOTX — BATSE SO R A, WMBIA SR MW, 2022—2024 4, I TRGETIX « $67)IX
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BURF SR SIS T . B 2024 FE, ST TEHIX « 8 XBUFGSRH139.77 1270, HhETE55 2% 2420 76, — G54
i 15.57 4275

RAEHN TS X« BIIXBUFE MG iHEdE, 2025 4 1—3 H, &KX « 71X GDP A 138.85 1276, [ ELIEK 10.3%;
SEP— M A FETREURN 9.74 A27T.

75 IRERHAEZET

(—) EmtiZER

ATREEEIMREEDTL; AFERE TREEFATRFIAMEBARBURE, BRARBREAADNLHREEFAH
I EBHINEE REFIIT AL H.

ST EHTX « HITX N AT — R BTG, ARSI TEH X o 38X BT &5 21 T4, A T &
X e R TIX AR BT 55 . R BR . EE B P B AR ST 55, AR TE X« 3T X T R R FE a4 it i 1 45
HHAREBAEERSE.

AR A BN AT A5 RS (A EE RO (—H2EHA: 91420800744633265X), #i% 202545 H 12 H, A+
AHMERGGHEH DB R N ERETE R, JEBEAREN L.

AR N RARAT 5 RS (A EE WD (i—H2F AR 914208003318878304), #% 2025425 H 9 H, HET
AFVFT TR AR E AR AT (BURER “E%As”) ARG HMESETE N R L FERERE RIS, HEELRER
=R/

R R E N RERAT B E (AEEERD (S—2E AR 91420800576965438Q), #iZE 2025 45 H 21 H, #HE
TR IR VRN £ BB AR AT (BURRIFR “HRAT") RETEARLFROLEEN R EREREE B, 48 -
21 R AT

AR A BN AT A5 kS (A EERRO (Ge—#2E HAIE: 914208006884983607), #% 20254F 6 H 11 H, HEF
AFFIITCREE TREERAR (DUFFEAR “URER" AL ARLENRCEEA R A ERETERLE, SEBEA/KNR
I

MR A TR LA AT RAT G e T EMABSEMILS, AFAILEEYEEL LR, BABNRLT.

HZE 2025 4F 6 H 23 H, BAREERRIANA TR REET A FRBELERGEIT N GHEIINEEREHEPAT AL R, 1E
WA I e R RGN B ERBIBOEIE RIS R LA BT B S AT A

o

(=) EEKFE

BREAN, ARIHAEFLRMEREDTS, AYWATRKEE; TESHHFES.

BREFAN, A EBENEE GRS, WoHEHE LM ERAERY), AR R EEET. BT EHRIRS, BEERRE
HINS; Tt RSAEKIE N AT ES, VR NATNE, FRBHNATIEFREELS, REMATEEKIEE,

RS, 1968 4F 8 HA, WFEILERR R, ARED; MERILERALERALREHE. BIREALR R, HALERIPA
EEL, RLEBERAFEE. SARIL, FITEE RS SRE s B REK, BT X ERSR 3T, ArBgH;
H 2024 4 4 ARMEA R EFK. effEA.

AR SEA, 1975 6 A4, FEILFREER, WRESD; ITEREXMAES 2 BAERIL. FHXEE. wBUMEEAT,
BIX FAMME T, BIIXBALE P AZEEAE. ALEREIRHE, BIIXBAAHIFE. AR FEIRZD, BIJXEN
SRR . KEAH DA QERZD, BAIXAOMTRAETR (PAR) RABL. B, BIafnEwEHid; [ 2024
4 ARTAFESR., £,

IREFITFRIRE | 7
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(=) #gr|

-—:l'_ = *E/{/R
2024 4, ARDMLFEHANTRE, BLBBANLZEERNRE/MEHEK.

2024 4, AFEIEMSWRAFRIEE 0.29%, ML mE X« 3807 X X A e X R g A i TovE, Lid
ST L BRI RALA K

2025 £ 1—3 H, AasLEUEMLEIRN 2.16 1276, FliEE%1 0.07 47T,

KK 6« AFEMLEWRANRERRED CRAL: 14T

2023 £
e (%) _ (%) [BRE (%)
Il [X A gt 1 5.47 65.01 19.46 3.78 44.09 22.30 4.03 46.76 19.27
Hep AT RER 5.31 63.07 18.69 3.60 41.92 20.75 3.90 4532 20.56
L/ NAEEE 0.12 1.44 24.98 0.17 1.96 31.77 0.12 1.45 68.17
HESUME T 2.04 24.20 9.32 3.73 43.50 10.27 2.82 32.72 9.50
BYEL 5% - - - 0.43 5.06 9.92 1.13 13.15 10.53
FoAolk 55 0.91 10.79 29.25 0.63 7.36 31.51 0.63 7.37 53.58
it 8.42 100.00 18.06 8.58 100.00 17.12 8.61 100.00 17.45
~‘ir= 1.7 Jﬁmz ETiz ru/\ FEAILABE S AZ S 2.2022 4ER1 2023 4, 28w [l X TP R BN AL & A B E A IO, AR CAEIT A%
VORI T (LR 0 ) s R R

W BRENH
(1) AXFREB
ARGEFRBES SMER: ZRRRERERIRK, RE5HTE DRERRE: EErLERERSRSEE BXFR

BROLSEEREEEAEERE, #EMEBKR, BREIHENBARERRSE S SRR EBRATF M. YL EE %5
g, WAHEARK,

N A XTF R ol 55 2 B SR A T R BRI

RN, AFSEETFREVS FERA TR TARFEAFAERAF AT, EERANREENRNTREIX - FITXA
RENEZE . THEEGERB b BERE X N AR, W4 28T R E 0 AR B8 B @A X IR R A 5 F R e =

THEREMAT, 2019 FiL, AT LFVREA TR EE TS SHTTTE T XBUR FESE11&E (0E #E M2
WY CBURRIAR “AMETL, A FIRGEE A 574> BRGS0 H £ A ENR, B R E&EREEM R X E%IME . REmHE
BN AN T BT HME N, UM B IR I SR IR E B (10%~20%) BRIl . AR ZABRETH — L e ETH
a1 FENIFEFHIBRN IR, FEAE N 3~10 F.

E 2025 F 3 AR, AFEEDLRLHH R 2% 5.69 1278, #EEkEH 7.12 1276, BRI 4.19 1278, FREDH Bk
HEE .,

BRE 2025 F 3 HE, A7 FEARTEAETEHRERE 3.40 278, s 1.72 276, MT#% 1.68 1276. AFHE
T ZATARE T .

ER 7« #%F 2025 F 3 AJRAF EBEAEBRICNETHFEN CANL: {40

i B &R THRIE BB Rl oi&®
BT X ZE TR 2.00 1.49
A R AEH AR H 1.40 022
&t 3.40 1.72

IREFITFRIRE | 8
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M®EE§EHBHHEEEE

A EE AETE BN E AR B M. A A REERAS, HE EE O U 3w )
IR T et DX b el P Al S IR AT B B A R, A W] R FR I R B IR AHRh BE ARG T H iEE . B EE T A 2025
3 AR, AR LAHETH EZ NGNS R R, WH SR % 26.89 1270, BERIETHE, FEWGRIE
NHIAL, 2024 I H AN 418.59 Fiot. AR FTERE HEHH MRS TE 45.74 1200, CEE 12.04 470, MHERHE
33.70 1270, MEBE MR, ARG EME S HIEN . AREREETH HARELGIA 20.00%, #AL O 4T
B, FIARGEEIRIET AT P2 paeds) X ImiH SR 1317.99 1, MEFTEA 104.87 5 FI50K, THRIE AR B
FlH. EMEHGE . CNT i) PACK B4 % i) PACK S E M, BE RS H0y 3770k, 110kv ARG FFR K. WE3IH
O TEEE. LA SRR L E.

A 2025 4 3 ARAFGE A E U H EEAFEE ek flE W E B HE D, RS 0.39 1278, ARRRIN SR EET
AL

K% 8« #IE 2025 4 3 HR AR EEARE A EH AN (RAL: 270

T H 47 TR EL ofiEsen THBARIR
fee el H 40.00 10.54 29.46 FEORPEM G Tl XAl
FIT Y v 2l X R AR A 2R 405 H 2.69 0.54 215 ETERREREAIEFERIN . TR RERA
JeRIH 3.05 0.96 2.09 FZRIE AR BN
At 45.74 12.04 33.70

FRTE ST

AT ARSI R IX « ST A DREEPEAE D3 BT R AN B, 2 R PR IEPEAE 5 2 ik 55 70 9 B AR TN 7. AR AR
A REE 5T R BT, £ LRI b3 Bl 55 o BUR I SRR K T H Bt BT HRRE , JFZFB R A %0k 55 B3 5T A Ak T R I H B8 B0
FREEER 7, VyRIZ IR AR SR T ol XA R 2 2 B AR R AT, A RS2 EIR5T, I Sr R AR A i B T
B, BFERE T, MR, HhR5E. fFUHE LA, UlH SBUTETIRYIG Sca e & m R R A2 52 26 A R H #6282 BURT
FEIRT T ] X BUR F BB SR, FRAE T % B AR B AL L S AT 20%~30% 4R A TT AR B, FAF R TR B 28 8w Y
M

A 2024 )R, A FEOTE LIRS HIE O %% 14.84 1270, #EERES17.80 1278, CSEBLRIFK 16.32 1478, AFKE
R T, I E MR L NX VU E, Fit a8t 5.81 /27T,

FIF2 9« Hi% 2024 PR A A F B O 58 TARBR A B IHE N CRAL: 270D

T H &K B H &5 R [GE;'d ¢ MBI [EAEE
27 KA SE A . FLGT 2.00 2.19 2.19
HFEE N X TR 2.76 3.45 3.45
FREH/NX ZHERE 1.36 1.70 1.70
RIRHEIX SE [ f R L AR 2.78 3.47 3.47
JAFAEX SE A . FLGT 3.24 4.05 4.05
EAEX SE A . FLGR 2.70 2.94 1.46

it - 14.84 17.80 16.32

e T i 7 3 R R 6 B E R RS LR E B AN RIAR B R RS ANRLEE R AL KT T 2027 47 58 el 3k

GORLRIE: 2 A H 4
B FEREXARMEETVIRS REX A BAEETEE, L EERAIERNK.

Ox w55 S B R o mR T ML B R A R 05T, H 2019 4 4 A ROT, 3 EE I b X A I H S {0
Wl b Al 55 LLR el X ) s RS e A AL B AR 55, SREUIME IR 55 9% iR 2R LA B9 . Hle4%.

(2) BT

2024 &, AFBFBITASZEAFTIT PR FEABRNIRTX XSEEA LTERE, EFSRMEAR, WARFEETH
Ko

IREFITFRIRE | 9
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A TS TS5 E R T A RNE R i, 1AL R B LR R A W A AL R R B TR A R A R i st. 2wl @S Tk
F5 XA IR T o3, Ml 35 AR BT SO HH B, ARSI H R DUE S Wi Toh F . TRESS 57T, &t T H 15 [F 258
(1 TRERE L REAT 25 AN S AT

B 2025 4F 3 AR, AW BB T SR G T 2.49 1270, CHE 0.28 1470; A EEIE LI H Fiit 255t
0.11 1z7c, MEIMHEBCENETEATEF, AFETFEFRPBAKR, WS R A R R0E.

B3 10 « 2 E 2025 4 3 H A 7 T BA @ LI H L AR TIT)

I H 4% W ET5 TRIE B (RE;' 4513 MR
SAMEB AR, KFEAKER TR AT T) X WU 5 5% TAZ i B B L 2061.65 3.40 2058.25
S 1] PRt DX RS /N X 5 s P L 5% 1 55 030 — M4
T O CRBR P s I A PR A A 12819.13 1947.37 10871.76
(1#~6#1)
2024 FH I XA LR A T — I E AT TR ) IX AR 7 A R A 2078.83 37.40 2041.43
SR Gl E-Z2EK1E) 8% TR IR T T B T) X WU 5% % AR i B B AL 142531 321 1422.10
SR T R XA H B IR 551 6 25 B IR S M AL X 3R RS T )
FI TR R AR P R HE A PR A 1628.50 392.87 1235.63
FIH
IR0 T v X P AR D B~ s T I - (fE B
= FRIT T = A P A PR A 1065.70 400.14 665.56
BIIAH B X ZIH/NX Be& H FRITT T BR ) X U $ TR R AL 3788.58 7.87 3780.71
it -- 24867.70 2792.26 22075.44
Ve W EERZ, ERIGUREETH
GERIRIR: 2wl $E it
K 11« 4% 2025 4 3 AR AR EERMEE LI HEEBR Az oo
i H &K M7 A [FATT I (/] THRIE R
WIRE (BN RE-HmoRIE) 1ERK TR ST X BUR 9 TR B B O 2025/02 597.06
FEAEES (R REEE-MKPERE MDD &K TR SR T B T IX BURF R 55 AR S i B ot 2025/03 500.68
&t 1097.74
T FOHRERE, LRMVREETH
VORI, A TR
(3) B%IL%

ATHRFABIIXEMET RIELGHE%E, SEDEIRK, TTAATTREE RBRAKIE.

ANTHEYEN 55 B RS R P ia 4i L 55 s R 3pia ik 45, Forp i WU P ia 4l 55 1 7 JTIR A 7 038 T E A e L
FEAMRAE (BURFR “Pr@E ™ Ao, EEGE4 S H A H TR E R EARAE (BUFFHRR “mimi#ii”) A5,

AR AT 58] XN REUFZ B RS 4, HrE A T8 455 W% 7 F 300 T 38 0 IX B /v /K Ab 38 R Hi i, s iR
N30 4FE, B 2023 4E6 H 30 HZE 2053 47 A 1 H. BME=MAEBEEETH N 7500.00 Ji70/4F . #TTX N REUF T REFEEIR—IK
AT AT 4T .

HR BB S-S5 00 I T 48 T XN BOBURF 258 18 4 P 3L, I A iR 61 ST Ig 400 1140 TAGFR Pk [l Hh b 2558 TR, & TR 3L T 2.69
Jik, RNCHIRR N 20 £, B 2024 4E 1 A 1 HE 2043 £ 12 B 31 H. BMEFEEEEYES N 2400.00 J3C.

FRYE m 5 S8 XN RIBUF 2B IS 4E DN, g B8 0t 8 I X 9115 MEBIGREHE EE A 12 b AL
B 6070 AMEZEAL, AEREZERNK 1500.00 7T, HHFERN 2023 458 H 15 HE 2053 4F 8 A 14 H, {TE T XNAREEMNZR. &
RN THEEGRAE . ASLRER4EY & HHTE .

D AWEIRT T X $8TTIX e X B AT A MV Vb BB A, e Ak et Rt Vi AN DR P s S5 I H S e, [RD I o
GERA LR ATV EEAET REUET A RL L BE T FE 55

RESPHRE | 10

s o

y 8



M®EE§EHBHHEEEE

China Lianhe Credit Rating Co. Ltd.

() MBFHE

NERGET 2024 SEM SR, AR ST CRERIRE SO XHZM S5 IREHEAT 7 i, mR AR R RN
Hitaiil. AR 2025 F—F M S HHE ARG H 1.

2024 4, ARG IHEE N TERIRRAG 2 FTAR, WS 1 KA, B 1 ZX7am, EEEd 1 XA 2025
A IR AR, E 2025 45 3 K, AFAIEHNEE ST AT K. SIAF, 25RO
L5
FEMS KBTI

(1) FFHRE

BRERH, BEE X AR B E B HE KRB, AFR BB AR b U RS TR B IR R AR+
R R SR RIS P B BN AR BB RE K.

W 2024 R, A A BT EBER LAF RN 8.18%, AR XOTRAE B MIFFER BN EUEAE SR I ER,  BE PS5 LA ) BE
FENE.

K 12 « AR FEZEB L (B 270

2022 4EJiR 2023 4EJiR 2024 EJ& 20254 3 AR
HH (%) HEE (%) HE (%) HE (%)
WEE 198.41 85.87 214.79 7821 237.98 80.10 250.38 80.72
Uil & 430 1.86 11.30 411 12.48 420 21.73 7.01
TSR 11.60 5.02 0.76 0.28 0.96 0.32 3.43 111
Hofth RSk 33.85 14.65 42.12 15.33 4471 15.05 4237 13.66
e 139.97 60.58 151.54 55.18 168.43 56.69 170.31 54.91
R 32.66 1413 59.86 21.79 59.14 19.90 59.80 19.28
HoAbA 5 T BT 14.44 6.25 15.13 5.51 12.23 4.12 12.23 3.94
et e 9.79 4.24 11.43 4.16 11.59 3.90 11.60 3.74
SERE 291 126 23.03 8.39 23.16 7.79 23.41 7.55
et 231.06 100.00 274.65 100.00 297.12 100.00 310.18 100.00

ORISR . 6G BEARARYE 2 =) I 55 Hdls S 3

BT, BE 2024 RR, AR TS RAT AR MBS A, HAd 028 L ZRES, FEATRMRIE
&, ZIRELHA 2.24%. A BN TR EEOR BT TR A B HAR RGRE LR R 6.17%, 224 RISCBUR AL A0 A
A RIFERER, A T HAh BGR & v 98.39%, SR BEm, A F) HABRGR R THEIRKHE % 530.17 J5oT: KTy, 2 HAh
RIS IR B TN FEPIAE LA (A EE 79.56% ) A RIEBt FE BT A RA (60.95 1270) K IR (105.34 1270) MR, HpIrk
FRAS BRSO AR LHE UK EAE (38 AR NN RS, A R A, KT E 57.87 12
T6) PARAH DGR 9 e LA 57 453k 5. DA% L R BRI X P R B

K% 13 « A7) 2024 SF AT TR AR N BGR AN (B 27T

L BT AR BRI R TKTH R 2 ok At SIS R AR A 31 (%0)
T BRI 2 BRI TR AR 22,63 50.55
FT IR X AR N E H R kK 10.64 23.76
TIPSR SR R R RA TR AR kK 8.58 19.18
T IR X W BUR kK 1.64 3.66
FT I AR =L FF R A PR TR 0.56 1.24
At - 44.05 98.39

ORI : 06 (A 2 ) o e s B
BT, R 2024 FIS, A AR AR A IR AT (LUREIAR “RE307TE7 D BB BT 3 5 S Al
IRERPPLR IR & | 1

W HT/ENe\
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WHAZ S, A a) AR T BB 4RI 2.90 1270, A H 300 U0 BARSCULRE,  FE45 5 20 BUR I oAt BL
BRI AT EE R EERTAA K, FTENEUFYIARM B, %M NS AL EMLTE, &F 2024 FE, o
AE S B HRITIH 2.02 270, AFEENHM E TR XA REFY R MM, NERRERE (2T« K
BB R FHF BRI FELE, st A .

HZ 2024 FFR, AFSZRE K EANE 54.49 1270, 5 E BB 18.34%.

KR 14 « % 2024 FJR A R R RO CRAL: 278D

ZIRFEF=AH IKTHHME ey g s E e SRR E
wh%4 0.28 0.09% SRR RAIE S
b3 4452 14.98% FRAT SEHEAT
[f] 5E B 0.14 0.05% HRAT BER AT
B by = 9.55 321% FRAT HEEAT
i 54.49 18.34% -

GORRIR: 064 PTG AR A 7] FR AL vkl R B
AE 2025 3 HIK, AdRMELSEE EERBK 440%, B EEELIHAK.
(2) BREW
BREHN, AFFEEPGE FERENAK, BrE BN ke Es.

HE 2024 EE, AFPHEMEE 102.19 1250, 8 EERBUA K. AFFHERGE T, SBRCEA. BRI FE >
G 14.68% 69.76%F1 12.71%. Fi E A3 kg MR

A 2025 4F 3 A, AR PTrAEPGER LEREEA KR,
K% 15 « A pTa &N ad EEM G CBA 2T

2022 4EJiR 2023 4EJiR 2024 EJ& 20254 3 BJ&
SR HE A 15.00 19.01 15.00 14.81 15.00 14.68 15.00 14.67
AN 50.43 63.91 71.32 70.40 71.29 69.76 71.29 69.72
ARG BRI 11.26 14.27 12.08 11.93 12.99 12.71 13.05 12.77
DBUBR AR G 0.29 0.36 0.16 0.16 0.16 0.16 0.16 0.16
FRER AT 78.91 100.00 101.31 100.00 102.19 100.00 102.25 100.00
GORIACE: 56 4 V15 AR 24 w00 55 B e 7

BB, AFEMGBSMEFIEK, BEGRESAERE, SRS GHEFRR, SRS EREHME, 2025 F 6—
12 0 2026 EHEEBRFEF RAES .

A 2024 R, AT FAERK 12.46%, T EREVE MBS KR

K%K 16 « AR EZMAGFL (B 1270

2022 4B 2023 4Ei% 2024 4EJE 2025 4 3 AR
FEh s 44.64 29.34 59.94 34.58 97.83 50.18 104.07 50.05
N AZ R B 2.53 1.66 291 1.68 2.89 1.48 2.82 1.36
At BT 11.26 7.40 22.23 12.83 28.83 14.79 32.00 15.39
— AR 2R AR S 1 £ 27.46 18.04 29.98 17.29 59.52 30.54 62.94 30.27
E [l 107.51 70.66 113.40 65.42 97.10 49.82 103.85 49.95
K1 51.50 33.85 49.92 28.80 55.32 28.38 59.23 28.49
REAS i 52.95 34.80 61.63 35.56 39.97 20.51 43.61 20.98
st 152.16 100.00 173.34 100.00 194.93 100.00 207.93 100.00

BERIRUE: IR BEAE AR 24 ) I 55 Hiohis A 2

IREFITFRIRE | 12
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A 2024 IR, A F) LE G S B BLE AT AR R A A 3K, AR LA B b 4 A P K 3 S AR AR I i 2
DN TR IR B AR ORI S BB BRI (FF 1.20% ) FSEAS R B AH SR, AR 35 RISk A B i 2 I N K5
FE .

A 2025 4F 5 A, AT AT M R IR AFAFEGTR T 2025 SEEI] 41.20 1278, 2026 £ EH] 44.60 1270, 4
] 2025—2026 FAFEB K BIIREF ST T

KF 17 « #i% 2025 45 5 HJR A AFEF IR 00 CBRAL: 200D

UEZFAFK UEZF2K5) R H FIHHEA E&H R HETREN
(Z538)(%)

25 1] F=rH MTNO04 — M 2025/05/29 2026/06/17 - 1.99 3.94
25 JAI1 T = MTNO03 — R R 2025/04/28 2026/05/29 = 2.15 4.00
25 JAI1 T m st MTN002 — R R 2025/03/19 2026/04/24 - 2.40 3.64
25 3Rl T =8 MTNOO1 — R R 2025/03/03 2026/03/25 = 2.46 3.86
25 I 1% PPNOO1 SE ] TR 2025/01/20 2026/02/11 - 2.50 5.00
24 30117 =Kt MTNOO7 — A A A 2024/12/12 2026/12/13 = 2.28 2.30
24 117557 PPN004 SE M THE 2024/12/11 2025/12/12 - 235 4.00
24 3011 =t MTNO06 — R SR 2024/10/31 2026/11/01 = 2.85 4.70
24 3011 = MTNOOS — MR EEE 2024/10/14 2026/10/15 - 2.70 3.66
24 3011 =t MTNO04 — R R 2024/07/15 2027/07/16 2026/07/16 229 3.84
24 3R] Kt MTNOO3 — 2024/06/28 2027/07/01 2026/07/01 234 4.06
24 I T H MTNOO2 — SR 2024/03/27 2029/03/28 - 420 6.00
24 117 %1 PPNOO1 SE I T A 2024/03/15 2029/03/18 2027/03/18 3.40 5.00
24 3011 =kt MTNOO1 — R SR 2024/02/27 2027/02/28 = 3.14 5.00
23 IRl =kt MTNO04 — MR EEE 2023/10/25 2025/10/27 - 4.46 5.00
23 JhI1"J =k PPNOOS SE ] TR 2023/10/23 2025/10/25 = 4.70 4.00
23 Il = PPNOO4 E 0] TR 2023/07/12 2025/07/14 - 6.19 6.00
23 JfII" =t PPNOO2 E 7] TR 2023/06/01 2025/06/05 = 6.26 6.00
22 I T B MTNOO2 — M A A 2022/08/10 2025/08/12 - 4.50 6.50
22 JAl1") =kt PPNOO3 SE ] TR 2022/06/22 2025/06/24 2024/06/24 253 3.90
21 0T e fit — Al fit 2021/07/21 2026/07/23 2024/07/23 2.50 5.60

20 JAIT ] e £t — Al fit 2020/08/21 2025/08/25 2023/08/25 5.50 5.80
& 101.80

GORMRUR . 64 DTS ARAE 20 TT Bkl a2

H BT, #2024 FJE, AR AHM61% 157.77 1270, B EFRIEK 9.68%; A FH B i % FZHRATER (5 42.23%).
iR (15 56.86%) FARRHIAMEE (5 0.91%) IRk, #E 2025 4F 3 AR, A= AR 2024 FERIEK 6.67%, s
B EERTHAK. AT TS 168.53 1470, B EFRMEK 6.82%, MU G BT, WBSSTRIORE, AR %06
ey AL TG LR R R 5 FEA LR AL R AR 1T, A ARG 45 i

IREFITFRIRE | 13
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K%K 18 « ARG R E5M (A 27T K& 19 « AFfISATIT KT

102.96 -
180.00 96.22 45.00% 80.00%
) ~ 03%
160.00 40.00% T 65.85% s 65 61% 67.03%
140.00 38000 30-00% 60.00% —— e
. o 63.11% 2249
S oy oSS U T
A &« Yo L %o -
40.00% B 48.49% 5017%
80.00 20.00%
21.60% o
000 20.86% 21.60% 535415.00% 30.00%
40.00 10.00% 200
61.56) o .
20.00 5.00% 10.00%
0.00 0.00% 0.00%
2022 2023FE 2024FE 2025F3AR 20224 JE 20235 2045 2025538 E
B ; B N FHRRSEFNE o—t—ERTERN LR e—.— 0
— A FHRE ——e——iiHARSARLAGRSHE
PORIRIR: BXE RS ARYE A w3 (L vkl 2 PORLRIE: BEE RS ARYE A F 4R 4L vkl R 2

(3) EAReh

2024 5, AFEWSEANMEER, BOFABIXIAEBHTERA, BRI

2024 4, AFVEMLSWNE ARG, EMLRANE TR, B FNEREE TR, AR LERUAKR, 5E
SN EL Y 18.73%, 4w 31A) 2 F S AIE I AR . 2024 4F, 11 A &) HoAds 25 A0 WL AN FIBURF AN A 1.07 1278, &
T A LA 102.88%,  BURFAM R S 45 5 ik K o

EFIFEARE, 2024 45, A5 EVFE R A S R AR ZHG R, S8 RaE R G L. Aal&RREREN—K.
2025 £ 1—3 A, AFSEIENMLERN 2.16 1278, FHELSHN 0.07 1270,

K% 20« AmEAIREATEI CRAL: 270

TiH
El SN
Bl A
19118] % 11
oAt as
ERIZ/TION
HiE =
ENATEE (%)
HEARER (%)

R (%)

GORIRIR: 6 BEAS ARG 28 w) o 110 i % 20254

4) BE&RK

2022 £F
8.42
6.90
1.36
0.06
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