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W, HRERERE S, UGN, AR RIEBLE, FEIRBUK T sh)sRierim, 2 mPi Ak E il N4 g, Lk
REJTRE WA T LA, RORIETH I, A FPR IR HAISATRCR . b RIS E R P BHaE . 2025 4, AR iFRIE A 155 7
K LG EA 278 1470, M HARHIE R 2024 FE T HELZ ;. B R B A RILFREMMBAEOIT T ALK TR, B
Mo T S SRR AR ASAT AR IR), 2 W) R RAH B U AR — 0 T XU

() MBEHE

RABSTHITEESS BT CREPRE I G 0K XA 7] 2024 S 5545 BEAT T 1F, R T AsETCOR B R LI o TH 4598 . A R4 2025
T M SRR EE T

FEVSBUIRT

BE 2024 FRAT R RGNS, F-RRILHIBA, EEETTRIGHAH At RIS & KB BAR R MR BOR, 7
B RIS AR ETHB, AFERPIEHEANEM, O EEREIIRES AR R B ZIREXE .

FENFIETHBEE . ESF BIH 24 RREEHEFUSSHIREM T, BIE 2024 F0E, ARG MAURKSN G 57 J5m, AF
M BB LR TR 17.92%, FERAPE T AR G5 FEEBEECR SR M T, 2 ) HoAth NGO L5 A P
TR, EIKE R (b 3 LR SN 61.77%), R RIAIKAER 18.94 1278, THRLLHIN 3.91%; 2 w]#87» RCTT 9 B s
A, EE VR TS BE G BB ™A%, (B2 53 T M AT RN 2 I H A AR A I T, 0 HAR BISGR T A7 AR A R o 2
AP N B B Dy ™ T AR U H B8, B R RAAAN K o Bl 2 R RS 25 PR AR R DR FFIEEIRIR BE, U 2024 A 7]
IV BT B 18.30%; A RIS IF A i LA R (A EEN 31.38%), BUEFEA) G ELERTH 5.89 D H 70kl RibiHEBAME
# 49.05 {270 CIHELLBITY 4.30%); 1£ H AT b3 ™ TR T B, A m) BUB B LU BN, &7 i AP TR 4 2wl i R 2
B RAE A -

K%K 8« AR FEEBHI (AL 270

-
HEhE > 2050.55 80.98% 1814.49 78.94% 1744.60 78.34%
Uidith i & 229.49 9.06% 188.37 8.19% 166.45 7.47%
HABRNGR (BT 494.47 19.53% 467.65 20.34% 444.11 19.94%
w1 1260.41 49.77% 1092.73 47.54% 1067.71 47.95%
E|2k)oua 481.72 19.02% 484.20 21.06% 482.24 21.66%
KA A AR 7 285.93 11.29% 299.10 13.01% 298.48 13.40%
A=t ] 253227 100.00% 2298.69 100.00% 2226.84 100.00%

VE: BRSBHE IR 5T B AT L
GRS : 6 BB ARYE 20 w0 55 41 7t e 2

A 2024 FFE, A BTS2 IR BRI

REFREE | 9

I
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%6 9+ HLE 2024 4FIR A 7 Y Z IR AL

R4 KEYHE (278D R R AR ZIRIEH
rf%s 6.31 0.27% PRAE S ST H B A 445
b 217.14 9.45% g€l
TSI K 0.05 0.00% Gl
ERPE 7.80 0.34% g€l
KA 5 2.86 0.12% JBASTH
e Mt e 31.41 1.37% B

& 265.58 11.55% -

FORLRIR: BEA BHE R A A AE R 2

B 2025 43 HE, AFGIFE AR EERBA K. H, BHESZHRSFEAEMIN, B ER S

SIRIFERMATFEENR, AFEENREHREHRTE.

2T, 2024 EJE LSRA T TG EAGE G BT R 4. #E 2025 £ 3 AE, ARG ENE 481.67 1276, b, HRET
REA TG FHRE G LN 25.82%, IR AL G EEN 74.18%. fEFTEFHR T, St A. HMMEE TR CORITH 2R
B IR BB BRI — 3, 37.60 12700 AR AFIRIAR /3 BEFIE 433 & BT 2 B I EEN 5.36%- 7.81%- 16.30%F1-7.66%
FT B3 S AR e RS .

2024 SRR, ATFSEERE BMESIBEHRIAME RA, EMEAHEPARE, H 2025 F3H TGRSR K.

FEBE MY 55 FUA US4 DA B 5510 208, B 2024 IR, AR ALUEHR DER T 7.53%. SEMRGUmH, A7 HALRAT
KEENGEET MR SAK, B 2024 FERE R T 14.49%; A a4 R 75 32 45 S IR T e S s a5 3 i s, 4 b
FRMEETE 7.71%.

K 10« AR EZEAGHEL (BAL: 1270

2023 & 2024 EJ& 20254 3 AR
T s 863.48 44.65% 785.15 43.91% 800.23 45.85%
HABRAR BT 216.50 11.20% 185.13 10.35% 180.26 10.33%
—AE N B B i 150.79 7.80% 165.23 9.24% 185.70 10.64%
& F fufik 301.43 15.59% 278.20 15.56% 289.65 16.60%
E| k=gt 1070.24 55.35% 1002.92 56.09% 944.94 54.15%
KK 470.16 24.31% 323.36 18.08% 309.47 17.73%
NEAS i 556.99 28.80% 589.69 32.98% 536.54 30.74%
i dst] 1933.72 100.00% 1788.07 100.00% 1745.17 100.00%

TE: BRSHEHH T L
BRRE: IS BB AR A W i

B 2024 FIR, AFHEEMEE LFIR TR 8.55%, &AL % AT (& 85.81%). 25 B HIA & Ao il 55 1)
M, AR, AR A B AL LR R 6 55 B AL L 38 B AR AR 142 N E R /e 152 M E S
RAEEE 115 ANE A AFMES AR E, kSRR KEIG%, #F 2024 FiK, AFESWHEFEE 1139.94 1476;
TR AR5 WAL EL R 65 5 AL LR 0 5N 79.42%. 70.67%H1 67.52%, BERBERT 5 LTF 1.64 ANE 2 A
2.33 ANE 4 R 2.58 ANE A A

11 L A5l

S i B B

REFRRE | 10
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K 11« AFHBASHR (20 B3 12 oA F 5 5 FE kRS
1400.00 20.00% 76.00% 74.72% 75.12%
- 5 17.62% 15 00% 4000 73.16% —y
1200.00 M= 945.94 00% 74.00%
16.00% 72.00%
1000.00 = 14.00% 70.00%
14.19% el 0.0 68 ODU,D 68.34% —eg$8.90%
800.00 PR TS V0% 6 820 —p——
o 10.00% 66.00%
600.00 ’ Pp—
8.00% 00% _
64.94 -
400.00 6.00% 62.00% 63 79% o 64.60%
R 156.40 187.97 4.00% 60.00%
200.00 150,8i - 2.00% 58.00%
0.00 - 0.00% 20235 % 202455 202538
20234 Jit 20245 5 202538 FERE S E AL EE —— 2 S Y
e 1fE R B R R R
— DA FHIRS e iGHAR S G SRS E
2R N &5 4 ”:
TORLRIR: BEA TS AR A 7 55 S S L o ) 3 B R AGARAE 2 7) W 554 35 S SR B R

A 2025 4 3 IR, AT AGUSHUIER LAER/ME . FHIR, AR R 1066.91 1270, B EFIRNE T 3.21%, fit

SRR . BEhh, 2025 48, ARIBEABEH ARG (PR ARG ABN. ER TR BBECR, #BE 2025 4 5 7 27

At 152.08 /278, ARG EEPEMNE . BE 2024 FIE, AFFHIREBTRAN 3.78%, BEFEYITE 48 /> bp, REBTRA
ARt

B4 A TRE TRERIORF U RSB RS R FIEIHE, 2024 AT REBST 10%U LHTH. BEIATIR
B“UMT B (ENEB RN, EETERREENIE S EEN T, ATERNERNEIER, FERREATNRT
REFHEI.

2024 (EATVENLBBOAHT AT C, RN, AR I 2R LRI 7.66%, DU AR . Pt nt A A R
WEK ., SEBH T RS HEAT IO, 2024 SEATITHR 3081 LTI RPN & RN, A5 130 H SR BIUH
AELE TR AN 0L 122 26 B AL & R HO B AL FR. IO W2 AR A LA 7 CIEARRD: 300759.82) Meh Tk
B 053 MO G R B T B3 BB, A6 SO A ks LA BB A B L R A S 5 B 5 A
R AFREEIE R, 51, 2024 EATREKTH, FREWOM EERIRM 100 R, 47 % BARIRIFRIA S &
5.

K% 13« Am @A AL A28

HE 2023 4F 2024 4F 20254£1—3 A

ERIZ5UION 477.63 242.13 38.86
ERIAP%S 422.75 230.52 36.03
1418 9% 56.19 51.89 12.51
B IRAE AR -17.05 -30.84

15 B AR R -8.88 -4.86 0.06
A A A B R -7.15 -8.37

i eALien -4.53 -4.03 -0.56
FE A -52.16 -89.92 -11.34
EANEZE (%) 8.81 4.01 4.16
MEARWEE (%) -1.18 -3.66

HHRPR R (%) 9.92 -18.45

GORIHCIE: 56 4 V1 AR 24 w0 S5 4 o

SEBAFRBARCL KM 55 28 IR 05, 2025 4 1—3 A AT 5 80RE, FIEEH-11.34 1270, HREFIA "PR 4R SR AT
“CAr R AR R AT, AR T E R A (A AR P IR AR AT RE, A R AR I BOR, RS RTE A RIS KA
TIEO.

2024 LR, AR ZE R SR BRFRA K RN RREREEMR S, ZERENRGFT L BRI A 7 HEIEAFE T XL,
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BRSEIBNTRR, TR REFESIRERIHRF R -

MG, 2024 FEATEHIEANE/D, LIS F R RS Frig . A 7R EIESHIN 4R IR ELiE Sy b
BER 2024 FA TSRO THEREE B AR AT R —BRAENFHUEITRDERATD 67%M AU AT E . /\Wﬁ%mkﬁ%{%
W B, BRI NER
KR 14 « AFRIILERIEN
100.00
80.00

56.67
60.00 1624

40.00
20.00 685 l
0.00
-20.00 -4.43 -0.21
-40.00

{Zm

-60.00 -50.76
-80.00 -68.43
-100.00
-120.00 -101.98
20234F 20244F 20254F1—-3H
 EEENIE R RS BEEII R R B E SIS RE R

VORI A VE AR 2 F I 550t e
2025 £ 1—3 A, AFGEGENIERAIRFFFRN, FNBIE S MBECR, BPUEsh SR 2t . 82 AR E
FURAAE T B RS, G55 BT B, T AR B Sh B SRR IR AT

2 REIR s

AFIMBRERRGE, BRSFAEREXR, EFBIAATMEAILRNRESF 4, RBREBRERIIR, Lot
PAE |24

K% 15 « AR

iH Ei=173 2023 48 2024 4 2025 48 3 BB
izt 237.48% 231.10% 218.01%
7 91.51% 91.93% 84.59%
LR bR LE AR H L 6.56% 9.40%
ZEMEFS (15 0.38 0.47
WERIN6ISEE (D 1.52 1.20 0.89
EBITDA (Z70) -8.19 -47.89
A 45/EBITDA (f5) -147.26 -23.02
KR bR ZEMME/ RS (B 0.05 0.07
EBITDA F| S 5% (ff) 0.14 -0.99
éé;f)uﬁ/ﬂ%'iﬂj (f%) 0.98 1.52
RN T
AR 24 7100 554055 BB ) e

B 2024 R, A FIILSH MG LU ERFETE 1 f50L 1, {5 2025 4F 3 AIRCRT 1 £%: BRI TERE A, A Flmhy iR
TRIFIIE, 655 AT RS, AR ATz,

MKIIEEBIRE IR, (E “RABTURANLE” SBCRISIR T, ARSI H (BFEAEHED @i il “ a4 p” g
fift— RSB IE ST o (HAF B i A SSCGHIIIR K HLE A 1R D7 i, R TR LL RIS Iz A7 5 B s 4 45 L 47
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G, i E AT LIRS, 7 i Il S A L RE 098 - 25 BB A RIBGE MU ACR, HAR AL Rt & A b4, Refs3Rk
AR KI5, Skbrbefiifie /1R 58 .

BATHRAETT I, A 2025 4 3 A, ARSI RIS ERT KRG a1 1767.67 1278, HARMEH] 1276.66 1478 2
BEHERM. A, ARIET AT SIS — EMBHE (HE 20254 5 A 18 H, #ATMHSHRIRBE 72.55 1276, L5 i
FRAE 75.85 2700, KbTRE Y@, FRAER EHAR, AFH&EERTRE.

B 2024 FJE, A FEIXIMEGRRBUN 13.36 1470, S BIIARIF T 1 2.62%, BINM A TSN AR, 80E S XU T

A 2024 R, O FEIAN L @A T 10% 0L ERYRR ST

ARABEELZIER
ATAREEAMGERLE, M5 RHE, BRRAHEERERE.

BE 2024 FIE, AFARIEFZLH 1498.32 1470, FrEEMEEN 183.15 1470, FFEEN 1315.17 1476; AT AREBEI 555
769.98 1270, =i 45 B AMLELZ 80.78%, AFIAMFS MIE. AT L TR FINAE, IR N, 2024 £, AFIA
BRENVIN 2.14 42.7C, FliERE-22.28 1256, IS 8.73 14 TT.

() ESG A

ATRBTEARE, BIHEHE, BEEHEREE, ESC RN EFELSEXATLM.

FRBE T, 2 FIFE E B BRSPS I A, DR QBT MR SO, Tk T AR RIS, TF IR 2 N eI R 6 36 3
EFRAE, 7657 AU S R SER B M B, 2024 4E7H0 12 MRERSVIETE, XRERE 100 T K. HaFiTh
i, 2024 4F, TS ABRRE . SRR T, SANESHN 364.43 FTI0. ARNAEITH, ARG SN
FA TR, BT T BRI A B A IR 5 TR 5e 35 A BRI, JABEARMIRGR AW, BRI, AR ESG iaHI A 3
L, RS, ESG L oA RMK, FHA4ER KT ESG 1075 . 2023 48, 23wl S B 1T B M2 31 W& WL (047 BUG
5, A FIE N R BT AR AR — 5 R

75y IMNEBZHF

AFERBREFREARRERMRE, BBNAFERSRAREHTHRMPRIIHEF.

I N
£

X HFREN

AR E R R T EBE R R AR, M2 Ibai W E T E 2SI Rz —: 2019 45, HIFEHR
WS AT RARZ B = p AL B &, fUtHAL R TN EA RSB R TS . Sl 2R R, BIFERRIE TGS
WP HAL BRI TG HLE S AT 6, TR T RS SR, B RS E S, @R TS L utk %, TFRERT:
B, e/, BUE 2024 R, PSRRIV T A 2848.52 1400, FTAEALES 546.11 4T0; 2024 4F, EHEEHISEIUENL SN
339.44 12T, FHELE-97.57 1LTT.

X AFAIBEME

KRR ITRI G IE RO 55 1 2 28 Bk, a6 IR MR #UE 2024 4R, HIT5M
FRBLI BT SR BN 48.01 147T; B ITEREINT 2 7] S f4E (R4 42.84 127T.

t. IRERERLEIL

BT R AT 2T R W55 KU S SN SR DT T 2R 5 AT vPAl, BRG RAE T E 4R =) B KHIE H 08 AAA, P4
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Bt 1-1  ARARINEEE (BZE 2025 3 A

tEmARBFERA-SEERERS

100%
k.

ItEERAFzEEEARLS

100%
100%
tZa#Aeichk (£ FRAT 3
47.12% tmaRxEEESIIRAS
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Mt 1-2 ABHELPZEEE (8= 2025 F3 AIK)
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Mtk 1-3 ARFEFEFATRR (BZE 2024 FK)
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FAT B EMEAE (o)

BT IR ZR 5 = A BR A # 50.00  FHLEHR 25.00% - BT

e E I R E A R ST A F 49.00 LTI 100.00% - A kA R
HHERENA R AT 40.00 BT 51.00% - BRI ST A A I
et E BN R A 3836 HTIFK 34.00% - PR AL

eI E I AR R B AR A 31.00  S5HEIFR 40.00% -- B
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Bt 2-1 EEBMSZHIELER (REEHOR)

o H 2023 4F 2024 4 202543 H

o BHE
WMERHE (L0 229.54 188.37 166.45
PR (278D 9.14 6.70 6.99
HABMGR (i) (2 494.47 467.65 444.11
A5 (2ot 1260.41 1092.73 1067.71
KRR B (270D 285.93 299.10 298.48
] 58 T (ALo0) 25.79 24.22 23.96
EETRE (4o 0.00 0.15 0.15
ZEE A (2o 253227 2298.69 2226.84
SEWRBEAR (20D 25.80 25.80 25.80
DEE ARG (o) 381.28 37491 357.28
B #ERN . (276 598.55 510.62 481.67
WIS (Lo 150.89 156.40 187.97
K% (oo 1054.52 945.94 878.93
AFfE% (LIt 1205.41 1102.34 1066.91
BN (2o 477.63 242.13 38.86
BlLEA (270 42275 230.52 36.03
HAeblas (276 0.07 0.39 0.00
FEES (278 -52.16 -89.92 -11.34
EBITDA ({Z70) -8.19 -47.89 =
BER M. RREST FZWRIMIE (o 328.79 239.43 54.34
ZETEANM SN (LoD 489.02 401.21 91.99
LEWENMEWMERFEH (470 56.67 73.82 46.24
R EN LR BT (170 6.85 -4.43 -0.21
BERIENNER BRI (170D -50.76 -101.98 -68.43
LB gt an
FHE BT e . (0O 56.61 30.47 -
TR A (O 0.31 0.20 -
SRR R (O 0.18 0.10 -
AN (%) 68.84 98.88 139.84
ELFNERE (%) 8.81 4.01 4.16
RBBEARHEE (%) -1.18 -3.61 -
HE IR (%) -9.92 -18.45 -
KIAG S E AL S (%) 63.79 64.94 64.60
RS EAULE (%) 66.82 68.34 68.90
=R (%) 76.36 77.79 7837
WEF B = R (%) 73.16 74.72 75.12
Wt (%) 237.48 231.10 218.01
HERHE (%) 91.51 91.93 84.59
LEMERAN T (%) 6.56 9.40 -
SR s G D) 1.52 1.20 0.89
EBITDA F| 255 (f5) -0.14 -0.99 -
4= ER {545 /EBITDA (f) -147.26 -23.02 =

Bl 2. AETRES SIS SAINBZ RS LA ER, RIUETINES; BREITIA, B AR 3. Al 2023 4%

T 1. AT 2025 F-FEMEREARS
BRI 2024 4 TR FOIRIEY LR 2024 SIS EUERIT 2024 RS FHIRBUASELG 4. AFEIF AR AR R ARIRLA BN T 2 © i AR A A
g5, A E—4E NI PR AN B CAIE: 5. “--7 o EIEE U EE

TORRIR . BRA BHERIE A 71 554 5 S B it 7R R 3
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o H 2023 4F 2024 4 202543 H

o BHE

WMERHE (L0 82.35 44.63 27.17
PR (278D 1.01 0.28 0.20
HAbMGR (i) (2 679.28 642.29 642.79
T (oo 12.29 10.43 10.08
KRR B (270D 763.88 739.68 731.81
[l 58 7= (A (Lot 0.05 0.05 0.05
TR (i) (o) 0.00 0.00 0.00
ZEE A (2o 1602.86 1498.32 1470.76
SEWRBEAR (20D 25.80 25.80 25.80
DEE ARG (o) 0.00 0.00 0.00
B #ERN . (276 206.77 183.15 176.84
WIS (Lo 114.57 84.78 154.94
K% (oo 704.55 685.20 622.46
AFfE% (LIt 819.12 769.98 777.41
BN (2o 6.57 2.14 0.57
BlLEA (270 6.05 2.67 0.64
HAeblas (276 0.00 0.00 0.00
FEES (278 -18.99 -22.28 -5.76
EBITDA ({Z70) / / =
BER M. RREST FZWRIMIE (o 5.97 1.87 0.51
ZETEANM SN (LoD 607.29 372.51 52.39
LEWENMEWMERFEH (470 94.24 61.56 -10.55
R EN LR BT (170 -46.85 -10.48 2.77
BERIENNER BRI (170D -36.29 -78.80 -9.68
LB gt an

FHE BT e . (0O 12.14 3.33 -
TR A (O 0.42 0.24 -
SRR R (O / / -
AN (%) 90.93 87.61 88.63
ELFNERE (%) 3.60 -38.61 -16.57
MEAWE R (%) / / -
HE IR (%) 9.18 -12.16 -
KIAG S E AL S (%) 77.31 78.91 77.88
RS EAULE (%) 79.85 80.78 81.47
=R (%) 87.10 87.78 87.98
WahtR (%) 116.79 119.20 109.12
MR (%) 114.96 117.43 107.50
ZEWERAN AL (%) 14.10 10.49 =
MBS (5 0.72 0.53 0.18
EBITDA F| 255 (f5) / / =
A5 55 /EBITDA (%) / / -
W 1. ARIARIE BGSAZRE, 2. ARARMBARIREEAMCFE . 710, FEESEER, AP AT, B “/” £oRs 3. AFARE 2025 F—FEMSREREF T, M

YefithRAAEAL
PURIRI: 625 VLA 24 7 25 JR 2
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Bt 3 EBMBZEROTELR

AT HEAR

RS A
BB BUEE R A RoR
FRPEE AR
BN SRR
A SRR A KR

(D 2 F8dE: WKR= GRE- 8D /L #x100%
(2) nfEHHE: BRKE=[(AH/ETn E) (1/(n-1) -1]x100%

SEMRIE
AR GUBUE Fe UC E RSN 28 S SO A1 45 IS AL 2 4+ 229 IS AR T i %D
T B B BN AT Y77 B4R
B  R B BN BN TR B R
BLEWONEL S ER b ROE05 S5 B/ 8 B A< 100%
BHER
BEAWE R QPEFRE SRR/ ITEE RIS+ %) x100%
FH IR AE/ T E AL 2T 100%
BRI CEML RN -ENE AL G S EHID /8B AX100%
RS LR IR
AR

VAR S5 B AR
SRS R AL
KHAM 5 E AL L%
AR

K IR 1 HE AR
EBITDA F| B %%
4% %/ EBITDA

VB Gl WAL
hsht
B R
SE MG B fu g
P4 WA 55 L

FTTE B T B 1% 100%

(AR TCRI-& R F6D 7 CR P BTG I-& R 75D x100%
2SS (KIS S+ A E AL x100%

KM S/ (KBS A F B x100%

LR A T # B 35 < 100%

EBITDA/F| B 37 H
4 ¥R {55/ EBITDA

BN B PG A AU & 1% 100%

GRENEF= G- R A A THx100%
BRSNS BRI BN FUR A T x 100%
bR A SRIb R e

i

UG =10 T W o+ 58 5 M G R W 7 I AT 30+ IS I 9 o () 2 S 0

5T S5 =R A+ 58 ) Mk i 7 — 4 P9 B AR 3 G+ A S+ LA SR 5 55
KI5 55 =K -+ LA 5+ REL B 6 5+ AU 5255

SRS =RIN G 55+ K6 55

EBITD A=/ 55 A+ 9 F AL A IS S -+ 5 967 4 [H (8 B 7= 3 [H -+ 47

RS2 = AR B3+ 2R AR S
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Mtk 4-1 FHKEAGEHAFRZERS 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 £,

fa &% £Pe

AAA RS IR IR, AR Z ARG G AR, SRR
AA BERE IR IR R, ZARAEFHREMLMAKR, ELHMERE
A MRS RE IR, B ARG TR, SLMRBAR
BBB LR SRE I — R, ZAREGHERER, ELME K

BB FEIEA 55 A 1S, ARG BRI BRI R, EAMRE &

B PR R VBRI T RAFINEGEIEE, iBMERIR &

ccc B 25 I RE TIPSR T RAF A DT IR, B LAMR m

cc FER = Bl R ZH B AT SRAF ORI D, FEARAS REARAIE BB f5 55

C N Ny

Mifr 4-2 PREAGFERFRLERZX
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