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(A & EF i BT R E B IR A F]
FREZMTFHERERTRRS

RULTRLER TR AT E)
AAATTEE 2025/05/18

0.00 1275, RATHE LIRA 15.00 127T; AR A 5 4. AW ISR SR B U T RIS A F A B 6155, #h7
B, AP HEEIGEN S, B —0eA . AW SR T R

R S M EFE R R EBEERA R AR (IR “AF7 ) ZME T ANRBUFEA - e EHE RS (LT

ffR “MEEEZE" ) TREMKEA B REERCE G, WEITBUFRRE G F SR, AN BEATE
NETT MG TR FIH I3 AR ZREFX ETAE, FETAFREETES MR A FPrERm iiEE,
XFAERA 5 T — e fRBa . 2022 FELIK, AR EMLESHNFE A, GBI . A 5™ 2 IR L il aE
HAR, BARGEREE. FN, BREREITPEROARAR (UM “BE3HE" ) hoER A7 FIF]
HEZRE T TR, HAE WSS 2 TAT W IR0 = Al 2v )0 B8 b 28w RR B Ll
DEBARBGE IR, A7 2B MBSy K, ARG ENE, AFARGUS MHARRE. SaAreE
A 55 BRI, A F A EHEFIS RE IR A FIAFSERUF R, 7R G A T3 & B AR 55 1R 81

Blo
MEJEE: .
SMERSCRFIREE: T
T4 R AN A BNV ST R AR & Lk, MO AR R R TIZTE LY, AR RERAE R IR
i

T RESI BOPR LA BB R R AEH .

RS BOPPE T K BURIEE R RARK AT FrRr bl AR AR, B A AR HRAE ] A w0 R b
o8 T BEBUEAT OB 2 AN SO RE /70 35 055, B R R RE /TR B RE 0 KR T B8 ARzl b dlk 2Bk
GUREE, o m) B RES  A RO SR R s ARSI iR #5785 Ja M SR B A K i -

e

ATERRARGLES, THRAAEATBRREERREE /L. AaRNE HAE TR LR G S era,
AT — KA AR R, MRS E. MAEARERI W AT SR T AT 3R, 20222024
G, AT BIPAIEREL G AN 13.52 1476 14,58 (LR 10.97 2,56

AFE. SRER EHAF, FETARGLERSFNR, AFTRREBHER, HABRSER —ERE. 7247 GE0¥E
B B 453 P 24 ] 427 MIDT A TDI (K 3k Al s DKEG RS H AR AR A R A ) AE SR E TR 1A R Ge i AL R« 377 B Al i
FAREN T A FAT A A s FRATHTM 42 AR A PR A 17~ RE RS, 77 W E RS T L& Se e IR 34 . T LTIl
MAHBRAFIER SRR AARui R s, Aol BRI A B8 EHR P2 e il 7 2 2 & E bRt
] PR 4020 (R AR K S o 12 2024 AR T PG, AFIFEA & BT ARG E S T4 558.51 1476, 7 2024 FEIRA A A H 4
LS 1.23 5.

2022 PSR, ARENLKRARTEE, BEEXEYK. AFREZMLAEHEREM, BER=RER. 2022—2024 4,

AFENSBNEARRF R E, FHEAGHEKE 0.50%. FHR, AFHEZSGEHEEEK 1837%; #F 2024 F)K, AF
ZMRB G 141.86 1270, S HIR B BATN 5.00%.
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China Lianhe Credit Rating Co.,Ltd.

xiE

B ZERFAG N AR EE SR EE AW AFRNEE BT AR RR AR, SHEBARMEEELR. KR RN
BBl [E AR T AR B X BB SR DL 2y X 2 Rl B ML SR E P AR o A R AR N SRR T &, H3RELRE
JIH T g LT AR R AL, T2 R R BUR AR G G LU AR e, 2024 4, AW AR T BEA F A KA & EE Y 11.66%.

B AFHEEREAERLEY K, AFMEAHEME, AREAHBLSAHEEFTE, 2022—2024 4K, AFEH6G55 54 1408.74
275 1938.88 1Z7CH 2212.11 4270 WK ERGEMA K6, #E 2025 4F 3 AR, An/EifisHE 2547.97 1270, 5"
TR 5% R AL L R K 55 B AML LR Y 50N 70.19%- 65.67%H1 48.71%; A= A4 #1545 530.05 12786, &i*
i, Al B AL L S A0 55 B AL EL 265350 89.66% 89.20% 71 86.19%.
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China Lianhe Credit Rating Co.,Ltd.

FRFRIERABIFRTG A HE oREES

WEHE AT A 5 V4.0.202208
TRRAER TS AP (T3 V4.0.202208
W AE TSR PRNiSqES -y FHER W ER
TR %:X%i‘rulziﬁmﬁ 2
A7l A 3
2278 W A AT 1
A& w47 Al 1
ZE T 1
e R 1
W& B FfE 1
0 2% R F1 B/ T 1
AN 2
PEfRE 2
RS aaa
MR R - -
Mbfs %% aaa
SNSRI R R, - -
TPRER AAA
AMAAE PRI A ST A RIFE AR PERIAMR S vl RSP R ke A AR B
SMEBTRFAESN UL . A AN SRR R DR 2R R e 1 A VR AR B
VEEALRIGE R VLB : PRGBS 6 RAFE S WL (5 SR I BB VR B AR A
FEMZHIE
0%
R [ ms e R
MEHKHEF (21 398.21 461.46 487.54
BrERAB (L) 2994.43 3666.45 4195.44 4468.71
&R (120D 1216.02 1328.01 1360.46 1369.16
FGS (oo 840.86 938.81 1046.01 1282.77
K% (zio 567.88 1000.07 1166.10 1228.20
A% (2o 1408.74 1938.88 2212.11 2510.97
El N (2ot 2000.72 1949.53 2020.59 476.68
RS (278 210.56 216.35 174.03 37.83
EBITDA (Z7%) 345.51 360.58 362.08 -
ZEMENER () 378.02 276.88 350.61 -7.84
EMLFNER (%) 15.89 17.69 16.70 15.81
R R (%) 14.93 14.75 11.01 =
RrEFfRE (%) 59.39 63.78 67.57 69.36
LS EAMEEE (%) 53.67 59.35 61.92 64.71
AR (%) 75.98 78.84 74.63 78.03
ZEIE R T (%) 30.80 20.42 22.02 =
MEFIAGIS L (F5) 0.47 0.49 0.47 /
EBITDA Fl 2550 (5 8.78 7.26 6.33 -
S ERSSIEBITDA (i) 4.08 538 6.11 -

BB (2o 511.41 59431 615.50 620.81
&R ([Lot) 253.34 210.84 134.87 101.21
LS (2o 231.15 356.61 45425 493.05
BlafN (2o 0.01 0.02 0.04 0.00
FE LSBT (278D 9.96 2.01 0.58 -3.25
BRI (%) 50.46 64.52 78.09 83.70
LR S TEALE (%) 46.32 62.84 77.11 82.97
AR (%) 274.01 476.63 229.28 196.87
ZEIME R T (%) -67.65 -50.27 38.00 -
VE: 1 AW 2025 RS RRORG L, 2022 SERCHHRR A 2023 (AU WIBIBUE; 2. Mun
wmm P S A R R né(«:‘aﬂﬁ, EQUEE DN m»}meuw BHEART; 3.4

mw\uuwm HABIEEN G045« KR4 R0 AR 375 30 S A5 e uww /wwn ;J Fil
L W% 555 4.8 TS 2 JUAUREA RN S A 31 £ 5% b A SR 00 Lr»\ww 5 5. < FRHHRAE

2 N AR

R A T8 A5 AR 2 71 W 4541 1% g 1

2024 FE RN BB IR
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FARVERIL S

WRER TR T H AN YR ITARR W
A T AP AE FVER 7 (V4.0.202208)

AAA/RETE " .
R 2025/04722 LW B AT Al P P (750 48) (V4.0.202208)
= e TAAS I VEH 77 (V3.0.201907) /
AAA/ES =
R 202204712 .o =6 (T A5 TP, (T 02 (V3.0.201907)
VORRVR: A Ve[ e
PR B 4R ‘{b
BigfEA: £ wanghao@lhratings.com
. >
WHEHSARR: =2 gaoxing@]lhratings.com b

AFEMBFE: lianhe@]hratings.com  MHk: www.lhratings.com
Hi%: 010-85679696 £H: 010-85679228

Hohk: ACRCATEARE X2 E 1/ RHET 2 S E AR K E 17 2 (100022)
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—. EFER

WG EFERRIEREAGRAT (LUFFEAKR “AF BLWEEFERRERARAR, HEGHANRBUFESR R~ REEHE
Feias (LR “MIEEEZR”) T 2009 42 B 12 HHEEEST, FIEEMZEA 10000 /i7T. 2019 4510 A, HEEEREH (6
FREEM G E R IE A 5 S AN AR E) GHEY (2019) 71 5), FEEHA T EARAR G 90 /2701
VEMMBEAS, BE AFHEMEAN 100 1270, FE 12 B, WEERZET (HEEFEREERERAFRHZEBIER), AR E NI
%o 2021 IR, AFRMALER, SWETANREUFE SR E, BIRE ERZFE AT 10.00%BA TR 2 1L RE W
JREFHEEHRAT (LU FRFRAD B f6. 2023 4 11 H, AR RAESHFNESR, TN EAE 105.5556 1278, #E 2025
fE3 AR, ARIEMNEA K SSR AN 105.5556 1270 MR G EE 2o w8 2hris sl A .

AT EBET AT TR A IR AT (CLURERR “ 7k ”) MBRHMERBOARAT (CLUNERK “BRHM
BEN TS, ZRWNTEA TR s, 43 IR & S AT W b HE R 4 A TAT L

NEER . SRZ R ETTATE, HEMERRE R ILEE 18. AT AT N R EZABEERSTT CGRELAE 1-2),

A 2024 R, AFEIEEFRE 419544 1270, P EBER 1360.46 1270 (/D RAZE 1065.87 1470): 2024 4, AF]
SEFLENE SN 2020.59 1278, FIEEER 174.03 1270, #E 2025 4 3 HJE, AF&IFHP R 4468.71 1275, G ERGE 1369.16
1276 BB ARRLZE 1094.92 12.70); 2025 F 1—3 B, AFSEIE SN 476.68 1270, FiHE 40 37.83 14T,

A 2025 4 4 JJE, AFTEMMEE: AREMEG T ZRXE R 267 55 FEREAN: Eh.

— REAGRIRR AL

A CIER SR RAT N ChiiidiE (2025) TDF15 5), ARIMKATHE G E =585 AR RA B A 7] 2025 4258 3
TSR (BURRIAR AR Do AW ST B AR A AT IUBE N 0.00 4478, RATHUBE LR 15.00 127T; BIRRY 5 4. A
WP SR SRR M TS AR A B 6155, HRishBe. AP EEIEEMN S, 20— 0o . AR E R,

= BUEFFBERME S

2024 FFLFHEATRPARE, EEREH ARSI, X AMEE IR, AR S 2 I R A IR TR, S AR T
RaroREE TR S S, BREFIST SRR, ZUNBEOARERTRETF TR 4 A, 7 A 9 ABUARIS UM, PRk
TR B RAS, BRSNS, HESELTEARIEE, IRBEAT, “1+N” BORRRE R, RN M ER e s i .

2024 fEE P AEF2 AAE 1349084 1270, AT E, b FENEK 5.0%. HEEE, —FEMK 53%, —FEHK 4.7%,
SRR 4.6%, WUZFEEEK 54%. 9 A 26 HREBUA RS UGEE — P FIGRECE, U= GDP [FIE WA Bt . 57T
JrTH, N BARAT S 5 VU YR S e b B K T BRI . i@ A2 Mt m TR, {2ttt SRS MK, BRIk, fris
AR IS AT I LE; 51 SMMRR, LR NIRRT 2025 SEEVESLIFEE A It mBCE, #HF
EREE, IR SR AR, W& TR Rocs, H—S MR T TSR AL sh i %t & i .

JEEE 2025 &, HIOARESZR, MRGEHFFAHISE . P RN RIS LENEY]. 2025 FE5HK BAMKIRE B8+
FRTE 5.0%/ 4, BESEIF —Hm=rhaauese, IRBBUh KIS K ahRE. ZWBORELR 12 ABUS B, 2B
B 40 D TERC IS S R 3 i A ) B B, R HERE 9 TR TARATSS, K RIE R AF R TR E 5.

SERERR A TF S EA S TV E W (CE AT g (2024 SEERD) -

9. 7534

2024 A TATI PR RARA W REE, SMEERMEVET @A BERE, TS T2 AT € ® - s KR,
T A AT, AT ER & SR EURALR SN, A TAT WA 4 7 SO AANAIE S I AT, ARRAL T A A i L /g
AEREE, BRGSO O PTIRSE, BAREPR TSR I A E, (EE N FRAEBGE SR A BRI . A7 U Eek A P [al
Tto SBEATI AT IE R (2025 FE4L TATA 73 HT).
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F. EfERRSH

B =57
ATEBETFRERNET 4 LT, HRTATSHRBRITEH ISR,

TTHEAGSE B N A Bk K MDI R RS AT TDI AN . 3R 2024 4EIE, JTHEAL2E BRI MDI P2 88 & itik 380 Jii/4E,
TDI ~Re &k 111 JIM/AE, SR8 159 JTm/4E; RERESL R B GRIRTHE 50 M/, RRRECR. TR AL EEK
f& C2. C3 1 C4 JHRATAEY), RFEH F I PO/AE — KRR B K LIREEHE, FFELTE C2. C3. C4 7 ks, 202544 1,
FIHEAGZE 120 /AR 20 AT H — X R R, %0 H A B TR R IE R e, 5 S0 1) PDH — 40T B A1 L)% —
FATHE TE A R Rl T3 SR AL 22 SO R 5 AR B AR ThRE AL 2 s BTARL. RTEAM R, StERER &M BFREHL. B
TR R, R R Re IR . AR R B B AR, AR AR . BRER SRR, WG TR RS
P0G AT [ B A AR T AR e A ot 115 il T el M e SR AT ML R i P P X, L, 72 s A

VKEER R AR B A IR AT (BUR AR “UKECIEE ™ A A5 RAERFA, feisd =4 RN R, H&MF= i
i . 2B H SR BN PR R G TS RINEE ST VKRR (2 A N AN ISR E B IR R, RO RSt
FAGR A 3T 2 P R B T 3 4k TAT R A K

B 2024 R, FAFHELT™HEL 100000 W (4 G768, FRREMBLAL IS 2 E RIS BEE SR fr 05 2T H AR,
TR 75 2672 B2 32000 I (44 X F=RED . ZRFHTM = 5 & SR RSB BRTE B 4 AME T4 K, Al LiE® R 4. RRFEIBC AL TS
9. FEW ORI T 4R R AL TS A AR [ A A R %

ERARMRITHE, HHEAFHET “ERBERE LREEARPR P07 “REWERMM RS BARER TR S “HKIA
EARNFARTG” AL SR LIRS SATIAIH T & AEEE “ B REARbRUEQIHT L (L HMED 7 o RS E
FRFRM “RARILAMIER AN et s AR 7 Bl R e, IR IFE. 2024 45, HEAFILHRIEE PSR
TR 1220 1, FERAEAL 649 1. VKRR AR T AR HE R AU MEIR, REBEAE 4 RIVEAT R4 4 R FIUH 0L
FUSTCIRERY . RO A KBRS UKL= 5, e ML ZRE “Ham” PRSI AR BLHE “ N7 JRiE Ak,

TR A [ 5K 05 28 TREBARBE TR0, RAHM (BARRBAR NG W& 8 105 207 5 4 IR LR 74 ORI 224 T, 7R
Ji PR IR AR (LUREIRR “RAHRTFBRA” ) MR RCEBR GBI R, %, 28, B B BT, BT “PBH—W
— i — 1" BISERP A R, R AR R MR B B B R AT TH LA e A H R R AL

ARER

ARREEEBEANREEEENEEAYR, BBHIEATLERE. RERENAFREHAIBNFIFGE.

HEHA, AFFEEES. WFEFNEAEHEANRIL 18 4.

2025 43 A, EAEBHARERFKIFEEEBICISG. T EREMAESD, TP XY REEEIIAZM, K
X S IR A AT A ER T, IR B A ROF R SEBUME T, FEEERME G mB X R Tl X & R R AT, 3K
X R R A Pl RS IX i, HE R G TR RS R id. AR, WimmEZ. gk, HimmZzafiid;
WETTERERZTIL. FEERE.

ANE RHEEFRLATXM LA BT 2025 £ 3 HEE. HE, AR BRLPRE.

ERIEE

PR A A FE AL o BN RARAT b AR (S Bk CPAiEfS: 370610001071979), #i% 2025 45 04 H 14 H, AR
THEM D EHEVHE BP0 OGERAA REIK. MIE A A A A T RAT M SR TRMA BN, BRERER
RIA B ARG SRS, REARE R, 8 2025 5 A 17 H, BERERKRILA FE F ERE K 2E 5 5l
WRGREEAFERTE . BXRLHARMUEEARRS. EEBS AR ERBBOEE R G B AR, Hmm NS R EH
PAT NAB BT 6 G A E & P A Rk
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mR

N B

SEANIRIE
AR T Bee Mk NGB, BB E RS E IR .

AFBURAR S, AR ARA R . AR BRARSKEAT R E X R DIREE AL, BN A F R El, %A m R Ak e
MR AR ZIRANE AR IR TACRAE R E S W9, P AT E ERVERI B, AR5 % 45 R vk g HL i 3 1 i 4
Bo TIPS, Ll AR TR AU & [ R R ROAT R R, A R R S R & [ BT 2228 3 MU Rl IR S 9
BRI 2R W FRAUR I & 2R 2R, R 8UT3h, Ba AT A REE R M T4E.

AT BLH E IS G E R R BRI IR AR & e (BURRRR “3eRa”) M E I 50 M & B 3= 52 Bk B A TR
AR LDHERAERAS. AFEESESFHETRAAS ZIN, BEBILTA, BlHC1E2 A, ZZFHBiId1 A

AAEEHES, 1 VEFHRAA, SAHEFFNESEERSRAN S K, SEESR S 4, PTEF X SMESR
A G 6 B B ROEREECE IR . TSR TAR A S MTASEE AR k24 . AR EHLRRE
WIh 3 . BRI AHESS, EFALWEN, LTIRSGE2E T DOEAE. S S AE R — SV IE BT IR — A I P o TS S0 i
REMT, THAERASRU PATBARSRUL FBR SRS TAE; BT A 7] S MU IR, ohoE & w208 TR

AFBEFES, W5 LR FEAR. WERE (AFRE) 2R, TR HERBRAR DR, BARSI0E, IMTARREH A
TREEIATARAKEA AT e, SEREFLR TARBEFLOAHCT HFEALN 1/3. WEXBREH 1N, e E
WA, et AR EENEEEEARAMGRERE. WERSATENS], FRENN 3 4, T LOE
o AFREEXNMBAR AT, THREARKM S, WEE. SIE BN RHRAT A 7S BT T B, M RakmEm. &
A B BRI E S mPCE B R B R BEEIPA. METT LS EES ML IR R BB A W,
W RN MBI 5 2 WM ST EHR A 2 I & BRI IR 5T B

AFRBLT | G, BAAHEE T, SHEERAT NITIG, XERLAT, WEFLME TE, BEEELNREE
RUSH MR AT A MRS G, MR TAE, EI R0 TS TR, A7 R EIAT R A

SUEEPTAR, HHSLHEFE S RGBT A R SRR R 28 TR, IR T A F R R T IR B 5
ISR IR -

BHKF

ARGEBSBAMLFREAEN, EREEE,. REEE., TAREHE. BN EEETHEE T MARR N msE, T
WELEEERE.

BREHITI, AFHE T WG E TR R A IR A R R R SR AR GRATDY, WAL THRERRE R 2. &%
BRRR A AE NN RSSO TT AT PR AT ) & TR, R AT X T H SLIEAT B it X H R 7R WHR TS
% TH AR 475 % Cand) TUH #5 FORH AR 50 th A ISR HDUIEAT B 1 BT RR L R A A LA
FJSEZs NI SE S UD W E S WY EE S PN )

NEMIE T (AT S EEARE), MW SE IR W5 N GVE R, BT WSE B AOOE . T 55 TR ST Th 5 B
WA BARIE, R AT S HIVEIEAE, R BUR SVERES .

W RE B3 T, 3T Al xS IR, A FEE S5 R R Ak A SRR R LS BAT BN AR AN T AT
g AL AR SERE T, A FER AN E A RIREE A, SRa RO AT QTG WS VR A R, AR
RMERZE VO IMER BT H N RS R AT RN G R II T, F g L5 A SR SR P IR RS, A 2 R .
Ox F IR E B A UE AT BN AR Y, X R SERi I H R, MR EE R S, A RS e

O3 F AT A XS K B VR B S, RS BN AT A R S oxt « =5 K7 SFHIUATH AU il SREB A
R FIE RS DAL, 2 IR IR A XU A, i Tl DRl 55 K 5 UL/ P RHIE ISE Y H b, AHL RSt KU B 2 A, IRl 4
7 RS PR A R 2 05T SR 2 F) WU B AR 400 R SEALAG 0 2 = B A% 1A XU A B A 3R S B A 28 4T 97

ERITFRIRE | 7

-



M®E8ﬁEWBHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

RATHE, TRERICKEZERRFLNR AR, NEFRESH A FIEATH I, NEF AR BT WEUE. tE
PR M BRI P (0, AR AR RE IRAE A G 1T R RS 3T

t. EXFEIW

REFBETFERPANATEGHTEHE, AFLESHREUH—PEE.

2024 £ 1 A 17 H, AFIRAMAAER, RIE GT ot mi g ol e & s AR EE i@ sy, MWE B SR es K277
HPERERAR (URER “RABTER” ). WETBRMBERERS AT KT ERKESRH A RA R Ko R g
TFHBRAFBRBRIAAF . FE, BARFE LR AR EERGRA R WE EFEZIEREIREEARA R 6 E o
FHBRAR . MWERMBEHAELERARA R ME TR A IR THEA 7 L G HRAT B G BRA R AR H .

B 2024 FE, AFHEBEFARTHETFED 45.90%8A80, (ARM R EERA R 5B FER 5.10%8BR, 54587 B FERF
gAML ZR RS 05 BT BB 26 A1 Ah B S I AR R R b, HAB I AR & H IR R B ZHE A A AT, R A A
NERTTHRTHEMERE AR FIAR, K78 TERFE LT AR R 7T (R ERR 000682.92) 27.58% Bt , NHIEB A .

KRATHF R EEWHE AR AE Ltk %S A8 g ahtbdk 4. BeeRC A k5. A ReIR BRI . HraeiR K g fel
ey Db E R R REIIE 25

N EE5Hh

¢

ZENMR

2022—2024 4, AREMBEARFGH, L TABBN & LR ARSATRREANK. 202054 1-3 A, AFEL
BRI AMET R, 54 BRZKTE 2024 EBURK.

AFNKET « BEIREE IR . BPERELTSE. ) SRS, 2023 48, A THEBIMA AT &IER, 4
T L BRI 2 TR 5L SR 3 ph SR AR O . 2] 2002 AEION B SR 2023 4R RS M

2022—2024 4F, ARENRBAFRRFAERE. Ko, A THRPGE AR EZRIE, 28T me iy K, HEONFESY
K, HENE L EYERFLE 80%LA . 2022—2024 4F, AT REIR A BRSSP A . Hodr, 2023 4, ARIRBCR KR
SRR S R, RIENZARPONIE N 2024 4, BRI SRS LS 2T ORI, WONTFIEE R FE. 2022—2024
., TR RE AT 4RO AR 1 4 SRS RS2 28 T 7= dh = 4 GG, BRI IR Kt dh o A m) HoAto b %% 2 B R 6 L 4
%, W R . RAUSE . BABEMTINEEREE TN, PR, B g hagr Tt g, g0
R LI RIS E R 55 .

MEFHE, 2022—2024 4, 27w EA BN RS B & R R IL R, A w0 CHRRB RSN N AR & KRS IR
Pesz b 5, BRIRIZ K, 220 ML TR EIC S i A% T B B m M B A ARSI B R 3B 4R N [ W) B IRIE
FIF PR FFRIE o 23 7] Hofhll 55 B = M 5T, HoAb L S5 HON o5 EEAR DN, BRI 3R A B 254 BRI R/ . 2022—
2024 %, AFILGE TS HIN 16.49%. 18.32%F1 17.34%.

2025 4 1=3 A, ARVENLSENFUE VAR L2093 R B 4.59%A0 2.29%; 38 BAIFARCTE EERA K.

3% 12 2022—2024 4 % 2025 4 1—3 H A Al BN R BRRE (A7 200

20254 1—3 H
N2 8

[ran 165378 82.66%  16.48%  1749.92  89.76%  16.82%  1816.68  89.91%  16.20% 43027 9026%  15.72%
Bl SRS 60.98 3.05%  22.81% 74.87 3.84%  25.75% 66.26 328%  27.67% 13.70 2.87%  25.09%
FrtERELT4E 37.15 1.86%  28.10% 39.25 201% 24.23% 39.29 1.94%  15.98% 10.58 222% 17.45%
EEWAIEFI 4 56.63 2.83%  33.54% 68.46 351% 34.29% 80.02 3.96%  34.07% 15.18 3.18%  30.94%
HAh 192.19 9.61% 7.30% 17.03 0.87%  62.28% 18.34 091%  23.34% 6.96 1.46%  18.56%
&7k 2000.72  100.00%  16.49%  1949.53 100.00%  18.32%  2020.59 100.00%  17.34% 476.68 100.00%  16.55%
TE: LR 2022 FEIRNEER A 2023 IR G EAR: 2.2022 4F, H S IONEIK T ROYAHE: 2023 GELISK, OISR T RS AE: 2022-2024 4E 9 L, 5
BN A R

VORISR A F AL

ERITFRIRE | 8
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A S RE S
(1) IR

FHEAFERAFNTHREZZE FE, FRIBEK, MBRRAREY. 2022 FLUK, FEAE=RABREST K, BELEr
SERE; FEmEEEERM RS HAEA —e W, ERARFRERREKTE. ZEIABANEIIMEEIE, FXRER
PREFHH. HXBIKBERER NN TEAZLEF RN . HHEAFEETEIRER, TR E Raamns ik
B—BHR.

AT TARB 222, WS TR R EL % ANl S RS 5 i EE % . 2 B, JTHRIES KR
H = RERARAT AT, &4 BRECK I MDI A TDI BERiR . 2025 4541, 4 E Tkl 25 Fimi/4E LDPE 2% 8 — IR H Emt). /B
Hem s TV e 55 %8 33 J3M/4E TDI G H Fitit 2025 4F 5 A @™, $0™ R34 TDI S BeK B B 144 T4 . 2025 4
4 A3 H, AREEMEFE 120 Wi/ 255 E BRI HE& S f, LW D HE — X ERI) .

K% 2 « U 2024 SRR RENG L

WH BZ 2024 FFRBIFERE
AR H MDI 15i H 380 J3Mi/4F. TDI B H 111 JIMi/4E, SRk H 159 J7Mi/4E
JH & ol bl SR = e = B — AR - IR BT H 353 Jjmi/4F
M & Tolkbd PO/AE — 46T H 219 J3m/4
A& kg PC W H 60 73 /4
& Tolbd PMMA 35 H 16 J30li/4F

FORRIEH: Arl#Rft. o RERIATF R

TS AR E IR S5 T SR R 25 A Je [ W] BARAR 5 0 — SR P M (R XUz, T DA S AR R AL 2 i AN D e A4
BHR LR RISCRE . S i SRR 551 Dy T BE A A P b RSB A 2 5 SR Aok B R R I S5 A . i 5
[ bRoEER) TPU BERIR, 7= 5 2 FEEM . 2820, VRZE. BT REITEE R R A Kb = i 78 R S b 408 3 T3z
R, FBDR RSB AR LRI . T A R A0k 2% S R RR 5= 5 3 65 ADLL %Rz TPU. PC.
SAP FKPEIRENSE

Je s EEEAM R A AR (TR LPG. Hob, 4ERRUE TN R R T % F Z R MR, @ KR, I H 4
LPG AL FZEMEL, @l AR B FamES MR, —R—45, EEAEI TR LPG HARRE. Aok
P AR R R KRG, 7 ARk 23 5 22 SR (LRI, JFIE I A BRYRE AT R o 5 Ak 2 RS A0 2 i RO b 55 JE A R 32
B MDI B S, R R AR A L 545, IR XA RIE . 2022—2024 47, J5H40 %5 ) BT 44 B 35 R 08
A o R SR AR EE A 19.76% 0 13.51%F0 14.54%, SEWISE b B AR FR AR /K T o

B 3« b 3 SRR I I b

by 3 2022 4 2023 4 2024 4

T D 257 308 314

4z
KIS R AR 13% -11% 15%
R gD 408 446 450

e T4
RIS, 26% 20% -13%
KR g 1032 1221 913
LPG W%t LPG R 4% A H 321k 15% -17% -1%
T ¥t LPG KI5 [F LA 4E, 19% -15% 2%
¥ 1LPG RGBS HHENY S E, 2. 8N AR %

GOREBRIR: A RFRAL, A BB E AT R

2022—2024 ¢, VS TS, TR AR TR B RS K LPG RIWE 5 5 B sh i S sh T
. 2023 4, SRR T FESE R RN, A R AERR IO FILE T B 11%; BERM R O R, A6 THERIAIIMN R LE T 20%;
PIGEAN T Bedh s s [V, SRIGSI [ EL 2 3 R R 17%F01 15%. 2024 4, AR mfzsT, AR aiRIEHMN F LK 15%:
BRBR NG A ST s IEEAT T BERIGEI A A LE AR (A K

ERITFRIRE | 9
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K% 4 « T30 BRI 4 15 L

FEHE AR 20254 1—3

PR (JID 416 499 580 18.08% 147
e (gD 418 489 564 16.16% 145
100.48% 98.00% 97.24% - 98.64%
e O] 9.95% 141
HiE (JIm) 454 472 547 9.77% 133
100.89% 99.37% 100.55% - 94.33%
=8 (Ji) 46.04% 62
By (I 95 159 203 46.18% 54
I ES 96.94% 96.36% 97.13% - 87.10%

Te: LRNEIRR AL T2, 2022—2024 A0 @AV & LPG S St s 2 77 B3 11 5122 A 7 i M DU 4 LA Pk

VORI ARG BEA S BT VORI

2022 FELISR, JTHEAEAS PR RERF AT IR, PR A R, PR R AT

MDI 4% 32 FEAHRHMA R AT AL B AR K. 2022 4, EMA TR, M FERET, MDI g2 FREAH. 2023 42, MDI
Mg LIURA ZH AR 2024 F, BRI M2 5 LM EMEY, 4 MDI R AE T 580 7 19000 o/ A4 B
& MDI 7= & A E BN E 17000 T/ 7245

JiteA s R i Al T s, W B AR b, BRSO G R AN E T, Sk T
T AFRMEHIEHMG, SEIRTEEE . BRSNS TH, P S, BRIMSEHIX . etk i AN gk,
FREFr A HIXBUEUER . JLRIEE AR BT A J S 4 — e .

BE 2024 I, TR EEE R E BE WA 1618.68 1470, LEE S\ EEIKEIHTHR I, EE RN,
ARG BASH

K% 5« IR 2024 SRR EEARE TRBA T (AL 20

R B R ETTH 733.23 90.83% HA B MARIT R
SRR L E T H 184.90 84.47% HA B MARIT R
L I H 176.00 59.57% HA B MARIT R
R L B T H 32.01 98.35% HA Bt RARIT AR
EEERER R — AL T E 440.00 43.29% EH 4 ST K
KBRS AT H 52.54 59.10% A B B S ARAT
At 1618.68 -
i JEERNE B
BRRIE: RS ea B R

¢)) ﬁéiﬁi&%&ﬂﬁ%

KB EA A BRIR & MRS IRIZE 4. 2022—2023 47, KRB H-HEZFEHK, BEZEFBRAE. 2024 F
PR, TR R A RAT TS IR S BRI R H R R M. R, KRIFESMUGRITEECR, PR & & E
QIR IRZE DT - B

AT REIR B SRS KA BE S, H 3 ENFARIR AR & . IS B & . 1 Re ABE s A LA S R G B A
SRS VKEEIABE B RS R R R A R AT R B, TN TR AR Ak, B4, REUR. IKEHRA,
PURCKRR I, PUBSOE. . Bdibn, 1R RS,

UKECIRBE R B 2% Sz R G ARE 1 2R WA EL RS . L. WRITL B AE, ELEM RIS L H . ORI 2
B &R wEFI, EERMAN T e N, %G R A E AT RIG T R A

ERITFRIRE | 10
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VKEE IR RIUR SR A T . SR SRI S W S0 A 2 5 ISR R A . 2022 —2024 55, UKECFRIERT T AL S 7 SR 440 o L4y
BN 11.27%. 8.91%F1 7.61%, FKIEH (K,

B 5 VKA PR B A €0 8 REAR IS T B AN Re AL IR 4 LT T30 B A 8 je 43 72 DA R VKB IR0 7E LA b S IR 4 /A 25 5 T
SAT B . 2022 45 9 AR, VKRS REAL R4 N1 1) FIGE 5 R 100 B 8 A% s, VKBS IR AL P2 e S BT T . 2024 4E,
Z R GGG B TR LR AT N FE 4 I 38 K R, MK IS = e i B B LR E BT R %

A 2024 K, UKECIIE S H P B 118.66 1470, T EHRE 62.10 1270 (E/bBUR AR AE 3.98 1270); 2024 4, VKEEIR
IESIUE LRI 66.35 1270, FIEEA 7.73 1270, #E 2025 4 3 AJK, KRS HE =080 114.05 1278, Fra &N 63.14
278 CEDBIREMIS 4.10 1270); 2025 46 1—3 H, vKEEHESZINE LS 13.73 1278, FlEEH 1.25 /27T,

B 6 « UKEEFRIEE i = B 1 L

SEEHBERRS 2022 4 2023 £ 2024 £ 20254 1—3 H
HERE (RI8) 19235 22701 22348 5290.00
g (BRI 19370 22672 22316 5250.00

kS 99.30% 100.13% 100.14% 100.76%
AR (RIE) 1223 1194 1226 1266.00

BORRE: UKERIR B . e BHE R

VKESFAEE £ B A AR 2R ELAY, 2022 —2024 4F, DKFE IR S = i P4 SRAR R KT BT KB P 8 5 S35 H 2 0K 6.45%
6.10%F1 4.68%, X H—Z P RIKIFFEE ARG . UKECIAE R T 2 M R BB BT H AR A AR SS S I 30 o, A5 ARl #hull 25 %
Wi Tt RS, AR BRI . 2022—2024 4F 5K, VKIS IREE R ISR B R 2 K-

(3) mtERRLr4

FRFMNA T EERAERREERE K, AF-RFEEMBEALTSNSE. BEEFEFRERALET H 2R,
FEMFHEENEE Y K. BRFNF M EERMRREINETEE, HERLNFLWHMEE, FTE=BIE TRBRISERM
BRI 2 ) S R B .

ANEE R RS H R M S, TEMSARLNTEL . SR A Hh F EAIE L AW E AT H R AR X TR
RedRAL LI AN X . Horp, MG SM R B REL . AT . AT . SR aMREaL T =0, FEA M T
AR LRSS . BACH MR REIAE R, 72 B A Sl B A% e AR 35

L= EEFEM RN PTMG Fil MDI; 8147 55 28 2= B E A R A (A1 2K — J& AN 28 — IR E; X7 75 28 22 B R AR AT 25 — f% A
HF K RS AN ER S AR AT N A% M T A2, 2022—2024 4, ZER ERER W &5 7N 1.81 1278 2.77 14
JGA1 3.23 {278t 2022 LK, BAFHM LA L BRI, 153 EEM R E S K E,

HE 2024 FIE, A G IFT= 280 149.20 1270, FrAEN G 79.09 1270 (E/DEIE AR ET 8.19 1470); 2024 45, ZRFNHT
ASEBE N BN 39.29 1278, FlEEEL 0.46 1470, #E 2025 £ 3 AJE, RHGEHM &I 8% 155.13 1476, B #E R 79.13
{276 CE/DBARRLEL 8.07 147805 2025 4F 1—3 H, FAFMLHUE LSRN 10.58 1278, FiEEE0.24 127t

BIE 7 « RACHA I AP RERIA TS DL CRLRE: Wi, 3 e/

Jbp s TH 2022 4 2023 ¢ 2024 & 20254 1—3 A
R 29761.00 49192.01 52692.00 13955.22
PTMG
KA 2,60 1.75 1.19 1.06
R 7276.00 11603.78 12482.90 2687.3
MDI
RIGHIM 2.00 2,00 1.87 1.73
K 4763.00 5393.00 5577.11 1575.97
[T -y
RGN 482 370 2.15 2.15
R i 2563.00 9941.00 10172.61 2972.03
T2 — R RS B
RIS 203 1.80 157 1.64

ERTRRE | 11
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K &= 2221.00 3389.00 4505.74 851.61
X AR B
RGN 499 3.60 3.05 2.68
R 4172.00 6733.00 8986.16 1358.7
X 2 R B
I 1.59 1.50 1.41 1.46
PORLIUE: A FR A, DD A R

2022 FELK, ZAHAFPEEAERER 0 H R B, BEE S R DT R B BRI Y B WL B T AR B I H
SR, WAMTTLEBIFFEIEK. 2023 4, SEHEREIZ DR IR 2 P RE S RIT R, A R LR AN TT 487 e IR I B
PERFE.

TR R AR P I 2R PR, 77 i B A DR Ko 2022 4R LR, RABTE RERFEEREI, RIS AT R
MR, LT SRS R AL, RAUH M A LA 25 (8] 32 BB e, XL SURRE— i R, 2023 4, WAL 771, Tkt
PEAIER 55K Z 0 4P U AL AL 7 28 ) 75 SR A P ss s 57 U7 T, A5 RO AE HE R T RS IR o [ 6 4 A S AU 1 Tt 4
HR M [ PR T ek R PN IR R 5 2 i K 3 80T 487 W Ak 1) ELAT B S B

B 8 « ZHUHTAL 327 i B i L

K& 2022 4 2023 4 2024 4 2025 4E1—3 A

FRERGRE (M) 45000 70000 70000 70000
FeE (D 39386 63217 71850 15023
REAEES 87.52% 90.31% 102.64% 85.85%

AR (D 40096 51550 67673 21090
RGeS 101.80% 81.54% 94.19% 140.38%
HEHM Timi) 3.99 3.00 2.39 2.16
SEHARERE (W) 15000 23000 26000 26000
FEE (D 15055 18949 20241 5288.00
PRI 100.37% 82.38% 77.85% 81.35%

B (D 14139 17154 19371 5042

R ES 93.92% 90.53% 95.70% 95.35%
BEBN I 15.11 14.00 10.03 9.70

T 1 LRPRL SR S AR 2 8% R I & NPT

A

W RSB 7 T, R S 28 7 Y R I A A B R S, D R R E A B AT B . AN T
T, FRAHM 57 4R 2877 B RINA S AREL R BN & s e, P2 e M 5T, R A e S A & P
FEX P2 AT T e A, JF PR 4% B S A 8 B AT A . 2022—2024 4E, RRUHIAA R K& B B a8 o e
21.26%. 15.75%K1 11.78%, 44T J¥IBE T .

(4> BAHBEZI

AT BRAEUBRERTETRATRORTETREEE, H-LERRTEE. PREARTME. FTRENR, 25t
4

AT B AR AR T TR PRI AT T s, KR R DA S R RE RN A B AR DL A AR,
TR “UR— N —Ff — k7 BSE R A R, A AR s AR R BCH. PRI B i R G IR TT R R
J7 TR E R L . A R P BCFE . B AR RE AR AT IR A s A B B RRL, AT A EBRSEEE . A
SSEIIEAIK o 2024 5, ZRITH T BRI 309 4> LAAL 104 £F; BAFEEIRE 104 00 250 Ebrbrde 10, ]
AT E B E S A7k BARFRER AT 24 .

RIT T BSR4 B SRS R R, RIE T R REAT A MR TR K77 7B 2R B s, 5
JEAEZR G b R RO T RE I (7R, SR DU 7 AR B, 7 it 2 EE R [ 5K L R 7 R S Al R g RENRAT
IR AL B AR SR R AT T AR bR A A A SR BRI 7 ST B . B 2024 4RI, ART7H TR A IFB BT 12630 12
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JG, AT EREE 56.07 1470 CE/DER R 4.93 1278); 2024 £, ZRJ7 BT IRAy SeBlE sl 75.45 1276, FlESE 8.10 12
TG BE 2025 F 3 AR, RTHTRDEIFEFEH 123.18 1478, FrAEMNE 57.07 1270 (E/DEIE ARG 4.73 1470); 2025 4F
1—3 A, RFHEFRASEIE BN 14.06 1470, FIEEH 1.17 1470,

K12 9 » 2022 —2024 S AR5 BT LA B BBV L CRAL: A2TT)

Wi 2022 4F 2023 4F 2024 4
W KAk 5 11.36 11.02 12.90
Az e B skl g5 429 6.23 8.57
B RemcH fk gy 30.53 36.94 4324
LA REIR K ELA) 1.68 1.95 2.20
HrREUR K fEL 5% 1.31 3.44 2.96
Tl B e A el it 438 3.98 4.48

7 U < FL NI
TRIT LT A AEAR . I VR A T

(5) B G5 B oAbl 55

AT PR H BB CEA TR, HERBIHER MR R AR, FTREAERE E KARREE R #E & FEE.

NEIR G55 EEEE EUON IR ERSOVAT IR AR (BUR AR “Fasl” Ml G E SR HARA R (URfafs
IR R G55 AN FEE SR, Holb 55 T P AT II 2- A8 52 B 144 57 B B A IR 2 ) PO P M 2 i 56 A 7 R A B A A7
AT PR RIFERER BENBE EAPL S . 7 e m B2 20 lb 55 BN SRR, 255 MOy il fa. 955, EEMEARZ R L
WM PR 5 A IR AR (LR fAR « LM ™) E W R 2 RS MR o [ = RARSE A R AL i R I SR8
Wi T AR ST AT s I B2 2y Mk 55 o v ) 2 20 I DL e RO 2T R S 2l 5%, IRFE 3 7 R oR &5 6 B 5 BRI BE IR S,
B E BN IET L AR B A DRI iy, ISR R SRS OB m 3t AT B 5 - 2 R R B 4 5505 X B R B E 45
BN, REITRGEEERAMD: HESEI SO E, W —BAE 0~60 KAct; B s % 5k 55 R A ke
TS E T, RIS BT % 7 — 5 L B2 [ BN R . 2024 SR DK, 23 5] 57 50lk S5 aUR R A B AR K

AFWERNME G BB T B W REG R 8 6, E3EP B, B E - hRers I g, g i 20 Kl
TFRIEE SRR . P i@ 87, 2 a gl AR At r=riE . 2R 77 BiRA I A=A Es 2 pe e b e 254 T 4
mPELE . #E 2025 4 3 A, ARAEEF LSBT MAE 501.3 1276, HAFR ARSI 287.3 146, HA, ILRMG R
AR R 9 AL TORHR R S L R A A el R A BR A B B ARG s AR 75 MR s 7 b e A AR g 2 27 b el L A 5
Bt Arp@Ed S s Rk BRSBTS T R EE 4 o BEA AR R AR DG IR 7 [l 8 7 A 2 4 e
.

BENE
2022—2024 4E, AFELEMERRERERNET.

MG ERRIGHR R, 2022—2024 5F, AFAHEGBUE A8 10.07 K. 10.12 KA1 9.61 W F3REFHEIRE AN 7.16
W 5.67 IRA15.09 IR BB REE B A9 0.71 IR 0.59 YRA10.51 IR, & IAE MEIEIREINET.

|4 BT
AFIRRHZE T RETT, BEFESLEREA,

NAEPRAZIE “142+4+6” IARETTEE, UL “—H%. R WUThRE” = RFELR, KN KL SRR R R TT . hE R -
TR G T EE R EG RARREE AR, ArEdEGRARREE T EBORG SIS, AEE™. BRBCERAIEM, i
B RSB F AT R RIS R, DAEATBA S A RSB AR R E I RAK RN ERTHE, RS G T 25 AR .
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Ly W5553Hh

AFHRAET 2023 —2024 M S5RE FAPMS TS T CREREE SO X2 555 BEAT T 8 THIF R T AR E R
EIME L. AR 2025 E—FEM FIREREH .

FIFEE T, 2023 5, AFBMAGIEETAF 4 K, AN ETTE TR WEBMAKRFERZARAF. WEE
MIBE 2 R R R B A Akl CHIRG O A G557 B AR AR, AHMAGIHEE T 7 4 K, 2308 ek
EHARAR (UFffRe gl ™ ARBR P ARG IR AR MG [ 352128 REIEA SR AT PR 2> R A & [ 4 i 2 AL B
AIRAF . Hd, RITHE TR BN, SRS 2022 4R 5580805 R M 2023 SFiRB VI, 2024 4, AFHMANGIF
TWHTAE 5 5, BHAHE R REETSCHA R AR ZE s sl AR AR 7 G MHAMRRH A R AR iR
HERAEFERHA R AT MZENAIR AR, AHMANGIHEE T AR 1K, NEBEEERERARAR . 2025 F£—-FE, AFE
B G KRS R A T AT, A 5550 vtk

2022—2025 4 3 AR, ARRIERSREEK, FRSB G HEEI L. ARFRRBR, FE—ERERK. BEAF
Ui B BBk, EE R MAR TREMBEY K. ARRZMLAIRIE, BARTREE.

20222024 R, AR BRI, FIR AWK 1837%, FERTARGEMMAY K, B K s 8% 2024
IR, AR B ERTIUARRE R N E, FFE AR R TS T~ B R A B MR rl. Hoh, AR LE R
I, S e AR AMEIE K 6.85%, KM ReEEMRITAN (93.57%) WG SFCREBTT R, AR EFE B R
RAEF i BEAERT R G ) A G, 770 EARRIE K 16.04%; B A FFE T H RIRG S8 s B E 557 FHH

O3 [ 58 B AR AR A K, 5 S 2 TR e I 7 L S AP R S T S5 S T H 3B SO N, S i TR BRI K 19.76%

2022—2024 FR, AT HAARRB BB TR, TR TS O L RERE A A BT e T TR SR R S TR

A 2025 4F 3 AR, AT EIFBT L 4468.71 47T, BEFRIEK 6.51%, BT EFIRENAKR. Kb, e
SRV e TN N At 90 & R 55 MY e TP v sl S S

K10« ARG ER CRAL: 270

2023 £E4] 2023 4EJ% 2024 4EJR 2025 4 3 AR
WABEF= 932.63 3115 1068.96 29.16 1188.37 28.33 1403.21 31.40
emvis 345.61 11.54 407.18 11.11 435.07 10.37 558.00 12.49
1717 257.93 8.61 303.95 8.29 352.69 8.41 372.25 8.33
RSB 2061.80 68.85 2597.49 70.84 3007.08 71.67 3065.49 68.60
&€ B (BT 842.97 28.15 1069.23 29.16 1322.80 31.53 1507.09 33.73
ERETRE (& 431.05 14.39 620.02 1691 742.57 17.70 591.04 13.23
HAt AR B 5 315.66 10.54 370.60 10.11 271.05 6.46 267.36 5.98
BB 2994.43 100.00 3666.45 100.00 4195.44 100.00 4468.71 100.00

TE: LREZERMNE IS 288 TP & TRY %

VR RIE: B

BEAR AR 24 ) I 55 4 o5 A 2

HE 2024 K, AFZREZHT 141.86 47T, (5= BHI 5.00%, =32 R LFIHEFK.

FE& 11« #RZE 2024 FJE A 5 %P Z BRI

mE &8 (5w i AR B AR ZRIEH
FEHAERIES . LPG RIS fHIE S RIGAHIES . JBAMRIEE . HITK
LG 344662.24 1.22%  SEICEERES . EWIE RN, RERES. PEaEm 4. BissHL
KRNI 4 s = A = W 7R 4 e Moty
SRR 76.44 0.00% GiEii
PSR 392.56 0.00% TP A B 2RI ARG
RIS ER I 8118.01 0.03% O 1 HAEBE = 5tk H i R BRI AU A BB R UE &40

ERITFRIRE | 14

Lox/af

F

\



HSZ=EUTERHNBRAD

China Lianhe Credit Rating Co.,Ltd.

Hie 320448.29 1.13% HEIP R
FAhsh v 1201.20 0.00% A
BT 52791.54 0.19% AP HER
[E] € 5 367249.01 1.30% AR B e
THE ™ 7038.60 0.02% AP HER
TR 76703.74 0.27% AP HER
HoAb A T RAL 239956.00 0.85% B
£ 1418637.62 5.00% -

GORRIE: BE & BEAS AR 2 m i e

BALEH
(1) FrEHENE
2022—20254E 3 HJ&R, AFFEEPEFEEK, BR4EREMNDERANE S, REHEFT.

2022—2024 4ER, AR PIAEBGERSINK, FEHEERK 5.77%. #E 2024 FIK, AR A EKE 1360.46 1470, BE
JRAA K . Hodr, Sl diA, HAh G TE. ROTREEA DB RS0 7.76%. 4.92%. 8.12%F1 78.35%. A& Fia#
BUas R AR A BRI AN B RS 5 B IR s, T BRGS0 A FRiib. & 2025 4 3 AR, ARIFTE EH G 1369.16 147G,

TR 25 f By B AR AR LA K,
(2) ffi
2022—2025 £ 3 AR, ARABEE BRSIABEHRFET K, FANEREKEHENFESERNERER, A7LhMI%AE

H.

20222024 4EK, AF MBS, FEHE ALK 26.26%. #E 2024 I, A= ARG EFREK 21.23%,
fFrai A . o, ARSEHERSERN B, ERMER (97.25%) Gibm; A= H RSB X, SN
PRI ARG s AR R AL EAF R C,  F2E R A JERER G R BT TR I I 8, AR RS 1 ARG
—AE A BRI 7T T BUZA E B LR ORIERS K . FIAR, SZErE T E ST R N, 2w AR L AR Y
Ky AE KT ERAT 2 WIS, SEONAT B R B AR RORIE I s IR R B AR IR RIE RS ¢, FER TS
[l FH AR AF RN 9.50 A4 70HN 18.82 A2 76 LA K ¥ 1 77 WA U= ISR 2 T 52 254514 IR B9 1 20.45 A2 TC BT L.

BE 2025 42 3 HJIK, AR AFEHR FAERIK 9.33%, FEK, FIIRRABA GG KBTS, SR LR R
Ko

K&K 12« AR EEAFIEL AL 20

-
il 1227.52 69.02 1355.81 57.98 1592.44 56.17 1798.32 58.02
B R 489.45 27.52 457.23 19.55 399.04 14.08 642.76 20.74
A} LA 136.73 7.69 335.50 14.35 44526 15.71 383.90 12.39
A K 183.74 10.33 199.00 8.51 325.80 11.49 294.52 9.50
—HEA BRI AER BN 5 7435 4.18 145.08 6.20 200.50 7.07 254.88 8.22
HoAhfiE 165 154.47 8.69 15.44 0.66 14.23 0.50 17.94 0.58
E |2 ity 550.88 30.98 982.64 42.02 1242.54 43.83 1301.23 41.98
KR 239.58 13.47 554.74 23.72 665.05 23.46 690.52 2228
A i 2 112.77 6.34 184.79 7.90 283.14 9.99 312.59 10.08
KRR (B 106.83 6.01 123.62 5.29 172.71 6.09 179.92 5.80

1778.40 100.00 233845 100.00 2834.98 100.00 3099.55 100.00

2 AR 3K TURLAS K

LA R
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EFER, AFGEMEY KISBREFRGK, AEMASIEY K. #HE 2024 F%, AR 2212.11 1476, B EFR
WK 14.09%. Horr, FAGTSE EFRIEK 11.42%, EERA SIS R, SR A S IR 45 500 R & 1 n DL K — 48 9 B K
WIS K ETEG KNGS LRI 16.60%, 32 2R AM A o EAT F= Red sk S [0 e =4 M e m o 3 . M5 25 Fi b
KE, BE 2024 FFIK, ARG OMGER, SEASE AR KRS BEAM R FERE LR 3.79 N E 2. #125 2.57
ANE S BRI 3.20 N E R

B 2025 4 3 HIR, AR 6% 251097 1470, B EFRIEK 13.51%; B ffiide. 2% s A L K 6 45 5t
B E PAR TR AN 3R 179 AN E AL 18 2.79 AN E SRR 113 DNE . KGRI KRS, B 2025 £ 3 A
R, ARSI E 2547.97 1070; B RGIEE . TS B AL L B A AT 55 B AL EL 2243 T 70.19% . 65.67%F1 48.71%,
BB T 0.83 ME AL 0.95 NE S 142 NEG R, ARG S AARE,

K3 13 AFfiR&Febri KR 14« AFIE BGRENN CRAL: 1270

. 122820 .
80.00% I 3000.00 70.00%
) 250 67.37% 69.36% 50.60% 1166.10 )
70.00% : . 63.78% — e 1000.07 o
e 50.39% _ v 2500.00 60.00%
60.00% — S 64.71% 567.88 48 .42% 50.00%
=" L 5935% olo2% 2000.00 e g 50.00%

50.00% — — 51.09% _
53.67% 47.29% 47.29% 40.00%

40.00% <o 1500.00

_ 42.96% 46.15% 30.00%
30.00% 31.83% 1000.00 1232_?:0 .
20.00% e
500.00 o
10.00% 840.86 038 81 L0360 10.00%

0.00% 0.00 0.00%

202357 20235F R 2024 F  2025F3A R 2023F%)  2023FE 2024FE 2025F3808

KIES AT ——t—t FESETUIT  —— 0 i i X
m— RS KRS e——E RS S A EMESILE (D

GORIRUE: A fo AR A I s B GORIHCU: T o R A 1 2

BMENFMET

2022—2024 £, AFEVBRARHPEN, HEZZEFREFKFEIHHER, AFTAENEEs TR, BRARTEAFN
FEWERNE S WBAE: BRI IRRRIETE. 2025 £ 1—3 B, AFRWARE/NMETR, FIEEREAERE. 2022—2024 £, 2
F&EEFDHIESFRFBRAMBESFRN, MANLZHREFRFEKTE. A, ArSENERAEEERIESIHESRERANES
R, ARFLE—EMEFTR. 2023 FELk, AFEREHAESHRIFEMERFRA .

2022—2024 4F, AFPEMSURARUE AR AR R E, FHE RSN 0.50%F1-0.02%. HH 2023 4, AFRS
PSR I 77 2 AR T R, YA S U AR [ KR R . 2022—2024 4F, AEIEFER A K, %
PRSI K, FERLEMBY K, £WHRAMNTE, A5 R HEAESH 6.02%. 7.54%F1 8.38%.

e VRS T, 2022—2024 4F, A HABWRIZBER K, 2023 F0 7 FERBUF AN, 2024 FESETURINH % R Lok
MEIK AR R s sl K, 2023 45 Al s [F LRI K 90.02%, 3B AR ZEZ T IR R IR 25 . Ab B K1
BB HAth AT $RU R BE T . 2024 4E, AT ENANSTHE K 68.02%% 11.51 1256, FE RN E =P 5% R K i1
TOATE. BAAE, AFHEEHE RIS, SRIEERA K.

LR LSO, 2022—2024 4F, o~ EVFNESEUEN TR IR ERA B BAR KA & LA TARAK . R, AR S BEA I
I35 7 U2 2 3 R /NI T B

2025 4 1—=3 A, AR SEHEML SN FVENML AR L 7053 1 B 4.59%A1 2.29%; AT AR LE T B 28.29%.
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@E%ﬁlﬁiﬂfﬁfﬂﬂﬁﬂﬁ

Bl 15 « AREAIREIEN AL 2o Bl 16 « AR I E N (A 12w
HH 2022 4 2023 48 2024 48 fo_zz ? 500.00
QAT ON 2000.72 1949.53 2020.59 476.68 woge 37802 36217 35061
E R A 1670.89 1592.31 1670.16 397.77 i - s
A1 3% 120.46 147.08 169.32 41.92 o I .
HoAlfi 25 10.74 1355 15.80 479 . 000 -
Bevsfias 8.32 15.81 11.92 2.85 R .
FIE A0 210.56 216.35 174.03 37.83 000
VIR B 2% 17.15% 17.29% 11.66% 10.04%
A & E w0000 505.45 492.90
A R 15.86% 17.69% 16.70% 15.81% ST
BBARR 8.17% 7.29% 5.49% - o " . et
WIS R 14.93% 14.75% 11.01% - CEEEIMSRRSE RESUISRRH e EAEISREH
T

ORLKIR: A TSRS A W] 0F 554 o5 e 3 VERSRUE O E AR A ] M 454 25

WEEBWEHRE, 2022—2024 4F, AL ERMEY K, GBS RRERR AR RIS B N USSR s Bk,
FERAE R RS SRR 2 BT S FH, AFMERAL AN 110.09%. 114.65%F1 114.96%, YN SZHL £ 4#
K.

MHBIEERE, 2022—2024 4F, A" REESIERNEAGR L ELWs T, S REHEE T 13.85%F 5.26%: B
TERETH BEFEAN, A TR IR 2 [ & % 7. BRI = AT B A . 2022—2024 4, AFREE
ISR, SRS R %, 2022—2024 F, AFREEIESHATNSRFEMRE, @EFULHEEGRETS,
AN TR LB SN b o 75 R

MWETIEHRE, 2022—2024 4, AFBERESNINEMAEI EEHFSIEK, FHESIK N0 35.03%F1 28.72%.
2022 4F, ARIERENINERBICN/ NS . 2023 FELLSk, AR EEESIIE RS KRFEFRA .

4 e
AFEREE AR EGERIE, REARERHIEX, MIMRARHSE REFER, 35 AR
K%k 17 « A FEGRbR

B Ei=173 2022 4F 2023 4F 2024 4F 20254E3 B
piiksil= 75.98% 78.84% 74.63% 78.03%
LR 54.96% 56.42% 52.48% 57.33%
IR ALCLT e ip
LEM R T 30.80% 20.42% 22.02%
WEEMaSTE (5 0.45 0.49 0.47
EBITDA (Z70) 345.51 360.58 362.08
KBRS L f45/EBITDA (f%) 4.08 5.38 6.11
EBITDA/FIE S H (fif) 8.78 7.26 6.33

FAIHL R AL R
A0 2 7] 0 55 41 o 2L

WIS EEHEAR A, 2022—2024 4FK, A WSl R AR LLARBEAG K, Hsh B imsh i fRIEFEE 5S; 4E sl
Bl B s, Wl ieuEy K, SR E IR M6 sl MR DL R0 55 L ah g, BLeSRB x4 6 55 (1
TREEFREE . WK IR Gifedn B, 2022—2024 4, A+ EBITDA FRE:K: EBITDA FIZE VS S L4 I S AU LA 7 55 A
(7 i A2 BV 95 1L, BRI BAIRER, AR BB IR R W R KL BTG5S, A Skhrbifiik /)
Ko m T EGHR R
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Kl 18 « #Z 2024 FFIEA FXAMELRAFS (AL 270

A BAEEA HAE2IEEH HEF R HARR B A
2N 25 HH 4 [ B
N Mﬁﬁwﬁ;ﬁi@ﬂ AEERL 005 4¢ 11 23 1 JR AR 1.19 %
IR & ¥ 75 4 T el A Sk A FR 2 =] LS
H & 5 e T S Sk A PR A = 2030411 H 12 H FERT ST LR 404 MR TR R AR, K
I RIE T

2032 12 A 05 H s TR 439

Jitedra 2033411 A 16 H FERT ST LR 2.14 R LT IR A B DU

- S = H 0.65 IR A |
AR AL AR A A ;gzgigzﬁ zg E i gﬁg oo FMCT B S AT 1 ol
KEH 9 : B[RRI AR

2034 4£ 09 A 20 H FERT TUT LR 0.46
2034 4 09 H 20 H s TR 2.00

XHAMELR T, B 2024 R, AT AMELRREIE T 14.89 1270, HARLEN 1.09%, A 8CH 7GRS
RPYFIAT T, A 2024 K, BEEERKIA FAFIEERRRFL.

FATTRAETT, #E 2024 FE, A EGH ORI RBHRITREPE 4125.53 1270, RERBE 2240.87 127C.
BWAEZR ETAE, H&HEERMERE.

| 5 GRS e i

AT ARG FE BN FAFRKHARAB AR ABHELSIEKR, mEAHEFRE. ARLFEENEXK
BN TRTFAFRKSERE. ARAERPEE LA RIUEN ETARRGSARRERNEERE. BEARXNEE LT
AT FFRWHBAR, SANAFREFIERR, BB LERTBRAMER, EREAEK, IRXEZRTE ELE
B RES PR .

BUE 2024 R, A RIAHE LB 615.50 1470, B EFRIGC 3.57%. H, #iEhE™ 303.52 1470 (4 49.31%), £
MEE (5 10.34%) FHARRWGR (Bt (h 89.65%) #A: ARRBNTE™ 311.99 1470 (i 50.69%), =% Hy HAb AR 3 4 b B¢
7 (d13.07%) FIKHIAUR T (5 79.23%) FIR. #Z 2024 FIR, A FAH G0 H 480.64 147G, B EAFRIGK 25.34%. H
o, WA 13238 1278 (5 27.54%), EEMEMMER (5 11.34%). HARAER (B G5 19.90%) Fl—4 A B IR Sh
fifit (5 68.73%) AL JEMENffk 348.26 1470 (& 72.46%), FEHKIAME (5 34.02%) FIRAHMES (& 65.98%) #mk. &
F 2024 FJK, AEIAREBA LGS 454.25 1470, W LEREK 14.09%. HA, B 5 23.33%. KRS 76.67%; % ik
RN SS TR LR TN 78.09%H 77.11%. FREK ST AKIAFS, #IA 2025 4F 3 AR, ARAEHAH6% 530.05 12
TG, FABE R ORIFARELI T, AR AR AU A 5 A R AR5 AL A5 7R 89.66%. 89.20%71 86.19%,
NE AL FARARE

AFAFE N SRNIAR N, RN RIE 0 T8 7 A R I . 2024 45, ARIASHE LSRN 0.04 1275, FiE
SN 0.58 1278, Wit 15.40 1270, BLERITIH, #ZE 2024 B, ARAHLEHIERAHUN 50.30 1478, HEESIINE
TFE-61.68 1076, EBUHEBNI A IIFE 20.73 1478,

TRNHEE 2024 FIK, AFFEE ETTARBRME, AR LT AR RGBSR . & 2024 FIRTTEG, AFEE L
WA R R INMEL N 558.51 12752, 2024 fFJR A RIS MGI55 00 1.23 5, X A6 5 E mi R,

B 19 » k2 2024 2w R BT A w1 L

FAF B BE 2024 EJRFE LI

5
a
op
*
i

TFitE4k%: (600309.SH) 21.67%
VKEEIAEE (000811.S2) 24.22%
FRMPH (002254.52) 22.19%
#EFHE (301020.82) 24.92%
3K A/B (000869.52/200869.SZ) 5.99%
FI7H T (000682.S2) 12.66%

VE: LRFIR A A MR A M & R s R A 4Rl B4 A B DDl 2. SRRV E A S SRR A R A R, SRAGRFR I B TR & BB A PR A )

ERTRRE | 18
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+. ESG &%

ATBRBITIEAEE SRS TME, RMERM ST T ERRBER . BERE, HilAT ESG RILMT, XNHFELE
THEEH. AEEANREEH TS, WHTEMNERE, EEITERRE.

BT, AFMENNE B ERTE W REE TR EERTE, A8 FTETFAaEEEAEE IR FENFERE, 4
TAEAREER E SRR, RN SR A RK S RAEIRFTY . AT TREET AR JTHEAERE T L (7 B IRE R PR
) R, A (TS H AR A Ot RS B EY T S IR M e Y (i pr ik fE
JREBRAPEIIRRE) i B T KIS PR B EL) F B =S BRI ) (TR RIS BRI ) S5
B AL B E IR R, 2024 £, JFHEAAEHREUSE B 1+2) 28.03 B /M, BRHEFBGEE 0.75tC02e/t.

S THE T, A7) F AN BB BRI ANER SEIE PN iR, e A B TR, BT R5 N B8 S04 7 TAESEprAink 45 7
Ko AEIESIEE L. MBS SRR, kN RS, HEsh B i

NANRETTHL, AFNENGELEHEE, WIS RS, EFEPATHERRT . RN, AR RRMEETEHRMETT.

+—. MRS HE

ATRBEERETRVRESR=RERRTE, Wt FBURAERIR. AMESEHFHATATEI135HE: HEeERERA
BrE RREARFENEFEHE T AFE 1357 4

AT NIRRT AT EE BN G RAMAT BB B A R AT . WG R AEMA RO ERAT .. FETARMHMER
AT T 5% TR B ERR IR FER AR AR AR i (D ARAF. WRERIKEEREITTE
PRAT S R FHRA S A PR A T 2552 15%E AR AL TS B R

ARV EESA R B S FEUFRPFEA R R ETUR 4. B E . PR MANI S 2 I 4 . 2022—2024 4, A7 45
IRAGBURF B4 #MIG 13.52 1276 14.58 12 78H1 10.97 /27T -

R E T REBUFIRIET (2017) 96 SHEE, ¥ itestl4ER] . WKEEAERT. R B A R R ZE AR . 2019 410 H,
TR G E B [F 2 LA TR A ATREER SRR A, ARSI AR ZE 100.00 1276, 2023 5, AFRRELHNEE, AFEMTEAR
£ 105.5556 1470, #E 2023 FJE, AFTEMEAR RSZWCEAII N 105.5556 1470, 2023 FELSK, HRATETFEB. WETHHEHE
FREMGSARAT . R REKERHH R AT AR 2 B A IR A 7B S RN AT .

T REEEXR

KEMETIN AT AR SN
2 BT A ) R AT XA T 25 G PRSI AR/ «

ANF ARG AT _EBR N 15.00 1270, 0305 A T 2024 FRK G435 H 1.29%F1 0.68%, S/ TG i 45 45
PSR /N, BL 2024 RIS 50d A2Eml, AHIGHERATE, AEHAAREREREN T, AFRRSZ AR, S EAILE
KRS E AL LR 0H 67.57% 61.92%F0 46.15% ETHE 67.69%. 62.08%F1 46.47%, & /KA BT, g mndd
BTN,

A HAE TR Y
AFZEESINERANEN EBITDA XA HIHEE R 1T EKHRSNEREEREER. FN, HRIAAGNEMER S, AF
X RATJE KRS RS B SRR .

% 2024 FEEAF KIS CREREED M, APPSR L IRAAT G AT KGN 1181.00 1478, ARIAEHNIERAE
A EBITDA X RAT Ja K615 IRIEAE E o RN, BRI AR RS RE ST, AR X AAT 5 KI5 55 B4 BE o ik .
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K 20 « AWIFTIUEEILRE TSR

iH 2024 4
RAT RIS (2ot 1181
LE PSRN RAT KB (D 2.19
GEWESIRATRRIGS (B 0.30
RAT Ja KI5 %5 /EBITDA (£5) 3.26

T RAT A KI5 I A G URAT b BRAREE U N5 DI 9 K645 0
GORIRUE: IR BESARE 23 5] 0 55 1 e B

+=. RLER

BT X AT GE R W55 R AN SRR R TR AT 235 T7 4R S e B Al, RS TR0 E 24 7 B IE I 90
AAA, IR IISEIRE I EHN AAA, PFERENRE
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Mt 1-1  ABBRINGEME (BiZE 2025 £ 3 AK)

e AE?;;EI;L: il i WG AR P8 AT 7.
IR N

90.00%. l l 10.00%-

A 3 (6 A e A A AT PR 22 w4).

BRI ARt

“s2\2\

T4

MifF 1-2 ARELRBE EEARRSHAER)
ES-37]
\ Vi

J J

RRSEIRRE Sy

FMSEGERS

SELNAE

I SKRERS P

SRR

—
<
é_.l

z
0

b5 <—

%
b
i
B

EEBH DSBS
REER >

%
i
i
ap

 HOSPI>S Dt )

ORI ARt
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M®E8ﬁEWBHﬁEEEE

Mtk 1-3 ABFEFATRR (BZE 2024 FK)

FREH (%)

FAE B T BE R
HE I3
T E B 2R 5 B AR AR ks 100.00 - E'a /g7 YA
I 5 6] e 45 T A JI AT PR ) HE 100.00 -- pliibuRE/ PN S
S & Rl 925 =4 7o I 55 BR A ) HE 100.00 - BERAL
T Vs S ) oA A PR A ] ik 100.00 -- BERAL
JH & FE RSB kAl CRRRE 1O ik 10.18 - E'a /g7 YA
JH & S a R A Uik 52.00 - R4 7 EAS
RIMKHE (LHR) REEFFRAF ks 51.00 - E'a /i YA
M & AR 2 R LR R AR A BR A 7 G 100.00 - BERAL
T & B BT R R B A B A 7] ik 51.00 - BERAL
TR A5 e A A PR ) G 18.63 3.56 i KRy S
W & UK E 4% A PR A 7 HE 100.00 - IR 7 EAS
UKECIR T H AR AR A IR 7] Ma 13.46 10.76 IR 7 EAS
T3 Mk 2245 TR AR A TR A 7 Wa 21.59 0.08 Ja R 0T s
AR T A A P M el R R A BR A ] HE 51.22 = BERAL
HRITHFEBIARAF & 45.90 - i KRy S
I & R YR 5 A B AT PR A 7] W& 51.00 — BERAL
FORERE: 2 n) it
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Bt 2-1 EEBMSZHIELER (REEHOR)

B H 2022 4F 2023 & 2024 4E 202543 A

o BHE

WMERHE (L0 398.21 461.46 487.54 /
PR (278D 156.56 161.60 196.75 214.71
HABMGR (i) (2 63.48 57.99 4738 58.50
A5 (2ot 257.93 303.95 352.69 372.25
KRR B (270D 75.86 109.80 142.03 143.95
[l 58 7= (&) (L) 842.97 1069.23 1322.80 1507.09
TR (i) (2o 431.05 620.02 742.57 591.04
ZEE A (2o 2994 .43 3666.45 4195 .44 4468.71
SEWRBEAR (20D 100.00 105.56 105.56 105.56
DE ARG (o) 850.17 976.43 1065.87 1094.92
B #EN . (L6 1216.02 1328.01 1360.46 1369.16
WIS (Lo 840.86 938.81 1046.01 1282.77
K% (oo 567.88 1000.07 1166.10 1228.20
AFfE% (LIt 1408.74 1938.88 2212.11 2510.97
BN (2o 2000.72 1949.53 2020.59 476.68
BlLEA (270 1670.89 159231 1670.16 397.77
HAeblas (276 10.74 13.55 15.80 4.79
FEES (278 210.56 216.35 174.03 37.83
EBITDA ({Z75) 345.51 360.58 362.08 =
BER M. RREST FZWRIMIE (o 2202.57 2235.17 2322.85 515.58
ZETEANIM SN (LoD 2312.01 2526.47 2584.73 551.17
LEWENMEMERH (470 378.02 276.88 350.61 -7.84
R ENR LSRRI (178 -505.45 -578.55 -492.90 -100.55
BERIENRERBFH (170D -49.50 362.17 153.35 233.97
LB gt an

FHE BT e . (0O 10.07 10.57 9.61 =
TR A (O 7.16 6.03 5.09 -
SRR R (O 0.71 0.59 0.51 =
AN (%) 110.09 114.65 114.96 108.16
ELFNERE (%) 15.89 17.69 16.70 15.81
RBBEARHEE (%) 8.17 7.29 5.49 -
FHREIRE R (%) 14.93 14.75 11.01 =
KI5 TE AR (%) 31.83 42.96 46.15 4729
S REA LR (%) 53.67 59.35 61.92 64.71
TP RER (%) 59.39 63.78 67.57 69.36
MBNEE (%) 75.98 78.84 74.63 78.03
HBE (%) 54.96 56.42 52.48 57.33
LEIEIAN L (%) 30.80 20.42 22.02 =
MBS (5 0.47 0.49 0.47 /
EBITDA F| 255 (f5) 8.78 7.26 6.33 =
A5 55 /EBITDA (%) 4.08 5.38 6.11 -
W 1 AT 2025 FE-F W SMERGEH T, 2022 FREHREK A 2023 FEFIHREVIEEE: 2. A7 &I OEHANAL R HAb RS G, KA RAT A AL AR ) 76 A 238
o3 L3 i O RREARANER, RN AR

1AL 55 AR 3 55«

BRI ] A RRATE 2 71 0 55 4 e 3
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% H 2022 £

o BHE

WMERHE (L0 15.88
PR (278D 0.00
Hpp R (&) (2o 257.83
T (oo 0.00
KRR B (270D 155.05
[l 58 7= (&) (L) 1.42
TR (i) (2o 0.12
ZEE A (2o 511.41
SEWRBEAR (20D 100.00
DE ARG (o) 0.00
B #EN . (L6 253.34
WIS (Lo 60.46
K% (oo 158.14
AFfE% (LIt 218.61
BN (2o 0.01
BlLEA (270 0.00
HAeblas (276 0.50
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