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A 2024 IR, AT FELBEMBETH E P AR SARER .

KR 4« naE FEAREBEEN (A 120

7B LNG £2Uk I B 600 J3 /4 LNG 22Uk 94.55 14.70
e ek BT H 2x1000MW ‘K HELHLZH 73.52 8.33 21.44
At - 168.07 23.03 27.50

ORISR ARt

KR 5« A EEMEBHER (R 1270

T H 49 TH A T BB T 2t
HiRe I ORI H 500MW St fRALA 23.60 T H Tk Lt R ik
WiRE L BE 2 Sk LRI H 400MW i b R AL 50.05 TUH SR R . N3P BUIE K bRV ik
a5t - 73.65 -

FORBRIR: ARl

(M) M&57AmE

NERGET 2023 —2024 EM SR, RS THTHSHT CREREE SO AR TS 55 B 20 0] BRI 5540 75 04T 1 o
it JFEIHR TR R LI B TSR A FRAEA 2025 - FEM SRR A H T

2024 4, A EIFEE NG TN 404 5K, Wb TAF 23 5K, BT A E B EONEREEIH A, A EEME S L E KA
s BRI 55 KAl mT R R

IRERITRAR & | 8

FOANA L4 0



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

FEVEEIBET L

EREZFEAN, ATESAIHK, ZSRLGME, ERNBKSIIEELR, NEEEE—E5H; AFAGREIES, BEMESD
B, EZHETHREK, AFAREAHEMETEEKE:; AFELARNKAGE HRE, EHETWET K, HEE— e
FRMGEELET R

WML, A 2024 4EIK, AR ERAE S, ERSIEE TR, EERFENLAER GEAHABRSIE ) b L&
WA DT FEAKR, ATZRESE 22.68 1270, ZRELH] (15.36%) Bfk. AT RYCKKKRE Frad, ETEFRT 145
L (5 63.26%), IRIKLLH (7.19%) %, EAKENE RS T, 200 355, BN S Ml % & O 3515 B IF R 3SR,
AEI AR R A P . ARKIBRBEE E R T MR, AN RIF. #8FE 2025 F 3 B, A8 W= &2
B AR K. G S R, BB RN B SN 5 T % S B ml T

BRE 2024 FJE, AFZMRE KT E 324.55 Fic (EBE 13451 L0 BFEH T2 115.03 A2 TT RSN 39.20 1276 [ & %
), EIRSEH 9.41%.

Pl 6+ /A B P L

2023 5K 2024 55K 2025 £ 3 AR
&8 (Z7m) &H/ (L) &8 (fz7m) HE (%)

bl g 726.19 21.86 664.84 19.27 643.08 18.58

itk 168.92 23.26 147.61 22.20 183.86 28.59

RETIR R 255.13 35.13 259.55 39.04 255.36 39.71

e 96.01 13.22 94.57 14.23 81.41 12.66

HoAt iR zh % 111.16 1531 49.61 7.46 4237 6.59

ERAIE 2596.16 78.14 2785.07 80.73 2818.02 81.42

KA Bt 674.72 25.99 755.41 27.12 772.71 27.42

e w = (A 1241.56 47.82 1354.54 48.64 1354.43 48.06

T 276.13 10.64 267.74 9.61 264.97 9.40

BB 332235 100.00 3449.91 100.00 3461.10 100.00
ViR & oA SRS L, JERE AR & AR R b RO (A S IEE R E

Ve A BHE R 2 B 55 4Rt R

BT, ZAE SR R DB ARG K, AR T AR R Eg . b, 2023—2024 4, A 25T
T E R AT BEASG: 2.50 1ZT0R1 2.00 1270, 23 GRS BEARE AN D BB AR GE b Lem, B S5 MR E v — e

BIZR 7« AT PTA & BRI U DL

2023 £k 2024 K 202543 Ak

& (o s (%) &8/ UL HEE (%) &8 (278 HE (%)
S B A 100.00 6.45 100.00 6.07 100.00 5.97
FEARAM 135.36 8.73 126.49 7.67 128.64 7.68
R4 BRI 707.27 45.64 759.78 46.09 767.44 45.83
BRETRARFEENAE A 979.40 63.20 1031.34 62.56 1047.49 62.56
U &N 570.31 36.80 617.10 37.44 627.00 37.44
FEEREET 1549.70 100.00 1648.44 100.00 1674.50 100.00

ORI : T VA LR 24 I 45 47 40

GTIH, BRERIA, AR ABURETE Fridiah. Hrb, REATIKERE BN RAT TR Rl sl HoAh N K 3 ZON I B ORI 855 5
Fohmah 505 52 AT HE AR IR B S AR A T3 o 2 )R IME AT LAE IO 2 (2024 SR 48.65%), {H 5 ELRF# 14.62 4>
Aol KIMEREZ ATIE ST DMRIE. Bl #TERCONE (2024 514 69.27%).

IRERITRAR & | 9
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K% 8 « 2w i G L

2023 4K 2024 FK 20254 3 AR
&M ¢z gk (%) &8 Uz gk (%) &8 (zi) s (%)
W 676.65 38.17 746.91 41.46 757.11 42.38
FIE R 125.84 18.60 139.41 18.67 127.92 16.90
RLAS IR 201.20 29.74 213.76 28.62 197.56 26.09
AR (HD 53.03 7.84 46.53 6.23 55.56 7.34
— 4 B AR B 155.50 22.98 243.59 3261 276.45 36.51
HoAth i) 51458 61.14 9.04 38.74 5.19 40.19 5.31
LB 15 1095.99 61.83 1054.56 58.54 1029.49 57.62
K ER 796.18 72.64 776.33 73.62 753.74 7321
RS 5153 233.23 21.28 194.15 18.41 173.40 16.84
SR B 1772.64 100.00 1801.47 100.00 1786.60 100.00
AN TR H ( E g s SR E R, AR A SRR H By o TR B SR A L s SRR R (Bt R R A

Lo I TSR 2w W S5l A B

S

j-'ﬂl /”? e XC’\

ARSI, ERERIN, AR A6 MER K, BG5S R B, AR RIS & LA e . (B2 a8 TAL
R C, AF G SR A T A K.

K% 9« Ar ARG (B4 1270 K 10 « AFfi55IRF
1600.00 31.00% 55.00%
1400.00 30.01% 30.00% 53.36% = 5222%
50.00%
1200.00 29.00%
— 0
1000.00 1040.94 28.00% 45.00% 47.45% 46.17%
989.62
800.00 27.00% )
40.00%
600.00 2 o 26.00% 40.18% 3751%
400.00 25.00% 35.00%
2 5 424.29 24.00%
0.00 23.00% 20234F % 20244E K
20234F ) 20244
< HA {5 A | %2 HEZIR - %R B PE A S
ey K SRR e R b KR F T AR —e— 5 B AR LR et = ff R
VEORERE: I VA AR A T 45 4 VORI : 106V £ MR 2 ) IO 2540 o B

BRI, 52 3= AR A RO AR [ VA 52, A BB S ONRTEN Y ARS8 (A B R B, 911R] 9 FH 26 M d T, (R 8k %
BRI R EKF. 2024 4, AR BEIRESREK, FERWGAHT WL Z FEOG AR PR A 7 KB 5 i 5
PAROGCAR ML R AT S B0P R AR T IR ST 8. A R AT SR BUREL, AT 3R R € HAECKMB R R aE . 2 Lk B
RIS, 2024 4, AR FNESHE LLARMA K. 2025 F—ZFE, RN TR, A EVSBAFRE TR 3.21%, &k
ZEUc i g, A R AR LT FE 43.04%

K% 11« AR @A fats AL 1270

% 2023 4 2024 4 2025 E—FF Ei772 2023 4 2024 4E 2025 fE—FFF

Bl N 1700.10 1561.85 359.63 gl e 71.11 63.79 10.48

EDll A 1496.68 1351.94 324.67 IRERSE 140.12 140.05 18.94

o F R 118.83 117.98 2541 EWANEE (%) 11.52 12.81 9.04

R AL IR -8.59 -14.06 024 BRANZE (%) 5.46 5.14 =

EVER AR AFS -8.51 -7.84 034 FBREE (%) 7.62 7.01 -
FORRTR: 6 6 el R 22 A 25 4 7 B
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BUefi T, BRERHIA, 52 2 SR T B DURIRRL A R BERE R, R B T S B e OB [ B R R, (HL A RN SR
BURE AR, ZERIAE SRR, BN RAT AR O A2 R, 2024 FAETH ST RN R FLLREE K. Tk
IR BRI BIE N, A R BT E S R PR B . A RIS Tl e BL LB s BRis sh Bl Sc i, (B EAERT ob
R 5 SR AN 5 55 #2875 5K

KR 12« AmIemEl Gz 1270

Ei={ 2023 4 2024 5 |2025 E—FfF £y 2023 4 2024 4 2025 F—FFF
GE TSI RN 1927.82 1846.93 403.96 ~ERIEIEA SR EFH -8.37 7153 47.96
LENEBIIE R AN 1786.24 1577.80 346.55 HEBESIIEIRNNT 723.13 515.99 69.97
LEFEHRERE R 141.58 269.12 5741 FERIEHIERE /NI 735.79 611.02 81.03
BHEEN I ETRAN 147.70 98.73 6277  BRESPERETH -12.66 -95.03 -11.06
BB IL G /N 297.65 290.32 7222 AW (%) 107.87 114.84 107.09
BEES IS MEFH -149.95 -191.59 945  HRASEAEFNY 143.68 124.93 162.37

PERIRIE: IR G BEAE ARG 24 7] I 55 41 ot A 2

(B IRIFRTS L,
AT EBIIFBARIBL, SRERRIKRD, a5,
K 13 « A al A briE

By Ei=173 2023 45 2024 4 BiH Ei-72 2023 £ 2024 ££
WEIE (%) 107.32 89.01 EBITDA ({Z71) 304.20 319.24
S HEhE (%) 93.13 7635 K- 45455 /EBITDA (f%) 4.60 4.43
(=4 ZERERAN AL (%) 20.92 36.03 #:fit ZE e/ A (D 0.10 0.19
LT SEREMEES (D 0.40 063 1EbS EBITDA Fll B 5% (%) 6.46 7.40
WERIRRISTEE (D 0.57 0.43 ZLENE/FBIH 3.01 6.24

TEI LB, N

NFLERDGE IR, 2E I MR RS R RE JI5: R, AR EAIRE/IRGE, EBITDA MZE I 4
AT A R R RE IR P i v

B 2024 FFIR, BRE BHE R KA RIS R KIR RUFIA s XHAMELR 0.57 1270, A BUA T BUAR

B 2024 R, A AR SRMAUGEE 2409.41 140, AN NREZR T AN EHAR, B&EERBIRMA, ARG
MAER M. AT B ZIREEE, SRMIIATE R, ZZalf55iiitt.

ARABEELLIER

AT RN R R E TR, FEBITEERE, WAMBERAN, AFEWHESAEME, HEFUKARMEE E, B
TR EBERST T BTFA MR .

PNEIRIBIERNPSRE R A, FEBATEHEINGE, WNIER/DN, KA 5 IR S (2024 428 5 %71 80.23%), H
BE2025FE7H7H, AFET 4 KW EHARTHESTT 10550.60 12701 HABMYGR (2024 4F% 5771 7.90%) F I
B BAE 2024 K, AFAIEBA 672.60 1270, FrAHERE 349.10 1470, 2024 4, AFAFSZIE LSRN 0.04 127G,
FeFRI A 49.92 1278, FEER 3711 1470, SEWNIE M EFRF-3.11 47T,

HRGS I, BRE 2024 FFE, ATAREEAMMGS 319.68 1270 (FENKIIMEHMKEMGRE) , MmSsRA LR
47.80%, 345 fdH i,

VE 202587 A 7B, e TR 74821 100, WHTATAETAL 18372400, T IBE AT FRANE) T 55.14 4050, b R M T 63.53 127
REIFRIRE | 11
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(:A) ESGAE

ATEERMELE, PRBTENEAKHETE. BAE, HITAT ESG KRB,

BT, A3 S, TR P R 2 A R MRS RS el R A K [ A
TEHEBOAT A, AT ¥ B EIME R EGE . ARG A SHOATE . BRI R S I0E . SR R, $14
R S0, A S T RIS AR AL, TSR D TR 92 506 . 2024 48, AR R &4 BRI T
. TARERE, ATRIE T ZH R, N R, HEAR R, ASUTEIES A RE . 2024 4, AFRRE
BRGALEN, A, AFS ETFIHES . SRR RIF AL R, STy, ENEG e, ARERETLS
FAT, 2024 4, ATSHHMREE. SFIENRARZHEED, NEFIEE LRI B IR TR,

N EMIPEAL TR, ESG R R IR Al .

75~ INERSZ

AT RBBUF L IE K.

AN F LR B R T LA MBS DR, SRS TS 2 THE SRRk, 2024
E, WL S GDP90131 147t, MK 5.5%, fifaEMEaEENA. R, S5 kBRI BFERPGE L. 2024 4,
WA et EMKE 6780 2T K, KHEEMKE 4646 2T N, &N B AEERAEER KB O, " AT KK
WLHE S SRR TR .

PRI AR B R i AR A, #E 2024 FFJK, ARBEREEHERIABNEREL HEE I 44%, 2024 FEAFE
B H R R W TR DR RN 43%, EPTE NEVUBR SR H . Ak, AR RBEESE I E KRS
W BRI, HEFEGINTEREM %R,

AR, N FLE SRR S AT ES B R s AT, AT RBURA 7132 5.

+. RERIFRL R

TR AF 2T RS W55 WIS AN SR 07 T R &5 0T vPfl, BRE RETE 4E R =) ERKIIE H &0 AAA, P4
JEEONFRE -
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Bt 1-1 AR RRIEEAE (BIE 2025 3 AR

HTEARBRER R~ EEEEERES

AT EM ST ERRFEAT)

AT ERERFEARRA S

BRRUE: A4t

M 12 AF)HLAZEME (BZE 2025 F3 AK)

ITEEREDRRAE

ORI A w4t

Mk 1-3 AFEFEEFAFER (BZE 2024 F£K)

T T T I T 1
wen BMerzzs oo wen W amaxs lomsee Wanres l C2500 Revme o) o fEmews
P : e Wmerw) W RN EE Y anw) w | "

i Sksok )| BRI 00

WL e b 1 B4 A BR A ) KITR 1340873.27
Hrie B AR A R A F B 911500.00
WL AEIR R AR TR R A 7 Sl 5 421772.00
WHLAE ReiR 4R 1 55 A BR St A 7 RARAT SR 353155.35
WL AEVR FE BR A TR A H — R G B AR B HKD413164.10

WL A8 B Be VR 5% 55 22 [ Rt IR A 7 BB SR E 240467.53
WL A8 A A PR A A K figig 200000.00
TR IBEE A R A A Lg% 12000.00

e SEUT B AR 5 L1 A 0t 8l
TR : ARt

RERIFRIR &

69.54
100.00
100.00
100.00
100.00

59.88

60.00

51.00
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Bt 2-1 FEMFZEFERER (AREHOD

o H 2023 4F 2024 4 202543 H

05 B3E

WMERHE (L0 204.32 181.61 199.43
PR (278D 255.13 259.55 255.36
HABMGR (i) (2 14.75 17.92 11.97
T (oo 96.01 94.57 81.41
KRR B (270D 674.72 755.41 772.71
[l 58 7= (&) (L) 1241.56 1354.54 1354.43
TR (i) (2o 130.04 125.13 136.48
ZEE A (2o 3322.35 344991 3461.10
SEWRBEAR (20D 100.00 100.00 100.00
DEE ARG (o) 570.31 617.10 627.00
B #ERN . (276 1549.70 1648.44 1674.50
WIS (Lo 358.15 424.29 /
K% (oo 1040.94 989.62 /
AFfE% (LIt 1399.09 1413.91 /
BN (2o 1700.10 1561.85 359.63
BlLEA (270 1496.68 1351.94 324.67
HAeblas (276 8.26 8.35 2.49
FEES (278 140.12 140.05 18.94
EBITDA ({Z70) 304.20 319.24 =
BER M. RREST FZWRIMIE (o 1833.95 1793.69 385.14
ZETEANM SN (LoD 1927.82 1846.93 403.96
LEWENMEWMERFEH (470 141.58 269.12 57.41
R EN LR BT (170 -149.95 -191.59 -9.45
BERIENNER BRI (170D -12.66 -95.03 -11.06
W& hw

B TRUE B B (O 7.11 5.74 -
TR A (O 17.28 14.19 -
SRR R (O 0.54 0.46 -
AN (%) 107.87 114.84 107.09
ELFNERE (%) 11.52 12.81 9.04
RBBEARHEE (%) 5.46 5.14 -
HE IR (%) 7.62 7.01 -
KIAG S E AL S (%) 40.18 37.51 /
RS EAULE (%) 47.45 46.17 /
TERGE (%) 53.36 52.22 51.62
WahtR (%) 107.32 89.01 84.94
MR (%) 93.13 76.35 74.19
ZEWERAN AL (%) 20.92 36.03 =
MBS (5 0.57 0.43 /
EBITDA F| 255 (f5) 6.46 7.40 =

£ % /EBITDA (fi%) 4.60 4.43 -
W 1 AT 2025 £ -FEMSIMEREF I 2. ARG TS EIHESG SN MER EAEER, RUETINER; 3. OB MpAT R HAahmsh R RAT R A
% 1 3K i “7 FORBARTER X

IRERITRAR & | 14
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Bt 2-2 FEMFZEIERIER (AREIBEE)

o H 2023 4F 2024 4 202543 H

05 B3E
WMERHE (L0 10.88 26.38 17.48
PR (278D 0.00 0.00 0.00
Hopt BexAZTT) 78.24 53.11 53.10
T (oo 0.0024 0.00 0.00
KRR B (270D 524.80 539.64 535.61
[l 58 7= (&) (L) 231 2.19 2.09
TR (i) (2o 0.42 0.34 0.39
ZEE A (2o 670.32 672.60 650.83
SEWRBEAR (20D 100.00 100.00 100.00
DEE ARG (o) 0.00 0.00 0.00
B #ERN . (276 363.04 349.10 342.16
WIS (Lo 90.65 152.08 157.08
K% (oo 214.04 167.61 147.61
AFfE% (LIt 304.69 319.68 304.69
BN (2o 0.02 0.04 *
BlLEA (270 0.00 0.00 0.00
HAeblas (276 0.0032 0.0057 0.0042
FEES (278 7.40 37.11 -2.16
EBITDA ({Z70) 19.46 47.00 =
BER M. RREST FZWRIMIE (o 0.0032 0.0002 *
ZETEANM SN (LoD 0.46 0.24 0.04
LEWENMEWMERFEH (470 -4.32 3.1 -0.64
R EN LR BT (170 49.54 33.14 6.72
BERIENNER BRI (170D -77.80 -14.53 -14.98

W& hw
B TRUE B B (O - - -
TR A (O 0.00 0.00 -
SRR R (O * * -
AN (%) 19.54 0.55 7.02
ELFNERE (%) -473.35 -32.20 *
RBBEARHEE (%) 2.73 6.87 -
HE IR (%) 2.04 10.63 -
KIAG S E AL S (%) 37.09 32.44 30.14
RS EAULE (%) 45.63 47.80 47.10
wrE iz (%) 45.84 48.10 4743
WahtR (%) 143.64 69.54 56.39
MR (%) 143.63 69.54 56.39
ZEWERAN AL (%) -4.64 -2.00 =
NaRm &t () 0.12 0.17 0.11
EBITDA F| 255 (f5) 1.79 5.34 =
HB5 45 /EBITDA (f%) 15.66 6.80 -
1. AF ALK Tl 20 ARG P E VS SIS AE R FAAEE R, RNUE TGN 3. SR HAMR ARG S, 4“7 FoR

1 2025 4F— R E I 5541

IRERITRAR & | 15
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i3 EEZMSERITELR

AT HEAR

IR
i BAUEAL R
LA
LB B
R B B
SEHEIT
B LA F UK
1 R UK
BT VK
BLAN He
BAI
A
e
LR
55 St AT
i B
A VA IR
K58 VA b3

R
K IR 1 Ha AR
EBITDA F| 2 %%
4% %/ EBITDA
B Gl WAL L
iiRa) A
WL
ZEINERB) L
L& 5 BG4 L

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

DN P2 ORI B+ 42 A4+ 1 24 S I )
B BAS T A7 B

BN B B

R A SR SR LS BB <100%

R+ AR /1 (A E NGRS IR x100%
R/ BT A 2R 25 % 100%
CEM BN B A - B 4 K BN 78S x100%

B3 R B 7 ST X 100%

2SS (KA SRR S+ ATE E AL x100%
KRS (KBS #F ) x100%
LR A T # B 35 < 100%

NG e Oy

EBITDA/F| E 37 H
4 ¥R {55/ EBITDA

WBNB = & AR AN 7 T A THx100%

GRSt -5 Ash T fi e ihx100%
LETH AL B AV UGS T 100%
L 2R B 1 51 55

e DU IEBE =00 T Gt G+ 52 5 M il 58 7+ A -+ IS ST I 0 A S
L Y5 S5 =R U A+ 58 o M i £t — 4 P9 B AR LB 00 o+ A S+ LAt R 1 555
KIS = I RIS 5+ B 50 ot + AR 55

R HS=GS RIS

EBITDA=F}JE S 47+ 3% FA AR 2 5 H -+l o 98747 1A+ TR 7747 T+
23 =T AR 85 i+ 2 F LR I S H
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MitE 4-1 FHRKEBAERZFREEREX
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 £,

BR%S% =98

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

it 42 IFRREBGEREZX
VP2 SR P Sk — 4R AT AT T RO BEME VP4 o SPGURSIE R Y NIE . SO, B, RRHHSEIIR.

WHRE CBS
IETH FAAER A AR ER, ARRAS FI AR G TH I AT REME TR
R fERPIRDURRE , RRORKFE A AT BEERK
il TAERL B ATIRIER, RRAF A 20 B (4 mT REME R
Kfg FEIRSE U R DR R AN BE WA A, AORMB ST RE IR T R R B +F

IRERITRAR & | 17

o



		2025-07-23T15:34:07+0800


		2025-07-23T15:34:20+0800


		2025-07-23T15:34:20+0800


		2025-07-23T15:34:20+0800


		2025-07-23T15:34:20+0800


		2025-07-23T15:34:20+0800


		2025-07-23T15:34:20+0800


		2025-07-23T15:34:20+0800


		2025-07-23T15:34:20+0800


		2025-07-23T15:34:20+0800


		2025-07-23T15:34:20+0800


		2025-07-23T15:34:20+0800


		2025-07-23T15:34:20+0800


		2025-07-23T15:34:20+0800


		2025-07-23T15:34:20+0800


		2025-07-23T15:34:20+0800


		2025-07-23T15:34:20+0800


		2025-07-23T15:34:20+0800


		2025-07-23T15:34:20+0800


		2025-07-23T15:34:20+0800


		2025-07-23T15:34:20+0800


		2025-07-23T15:34:35+0800


		2025-07-23T16:53:59+0800


		2025-07-23T16:54:33+0800




