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B REIMERRENK, MEAABEBE. 2021—2023 FK, AFASHMSFHFEHEK, FHEAHEKR 1429%. HE 2024 F3 AK, A
F) AHATSS 774.81 {40, #2023 FFEIEK 21.05%.
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EBITDA (fZ75) 73.23 91.27 119.87 -
ZEMEFR MR (270 -36.06 -25.89 -66.56 -34.94
EANERE (%) 21.96 23.19 18.03 23.67
BB (%) 12.32 12.43 12.48 =
B (%) 77.05 74.96 71.45 71.42
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TE: P u s 1 R AR

N F‘/\ LR, RSP S LAR R PR A F) TR A DURTR s R Ml Al B IR 0 PR A ) AR b R A
HJ\J” B BRI 41‘ f

i RS

FARVER LS

PRER PRI [E] TR H /A PR TEARE WPHR G

N N S DRSNS FHF 51 V4.0.202208 N N
s R i LD AksH
AANTRE 2024106726 RIS TR 505 LI FA AT (15 vaboes | BAEX
— ARG TR S ST V3.0.201907
AAAEEE B FE = -
R 2020/07/16 A5 o RN BHL5 T Al E RS PR (T4 %) V3.0.201907
VE: BRI H (IR T PR K PR R B T ALY . “--" ARRZ VPR R AT B
BRI Beh v {5

TR E 4
Bf#EA: £X4  wangwe@lhratings.com Z
J
WHARR: BIE & chitfi@lhratings.com | JB/MA xingxf@lhratings.com

A AN

AT MBFE: lianhe@lhratings.com  Miik: www.lhratings.com

Hi%: 010-85679696 fEH: 010-85679228

Hohb: B TTEARH X g 4 KAT 2 S E ORI KE 17 F (100022)

ERITFRRE | 3

N S31

\

‘u


http://www.lhratings.com/file/665eb21f-24fc-4774-bd94-06cf30573125.pdf
http://www.lhratings.com/file/ed8fb1ce-672a-4b9a-aab0-369643822b9e.pdf
https://www.lhratings.com/reports/B022479-P60689-2021-GZ2024.pdf
http://www.lhratings.com/file/fb28b0a7-06e1-414a-99a4-8dda5c989503.pdf
http://www.lhratings.com/file/df481114-a697-4a1f-a228-9eae42bd1c5b.pdf
mailto:chitf@lhratings.com
mailto:xingxf@lhratings.com

BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

—\ EFER

R E PR R G R AT (LU AR, @4 PalEREE OhED FRAR . h@kiE ChED FRAF ] Z&HF
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HZE 2024 4E 3 AR, AREAE 2111.01 1278, G EREE 603.32 1270 (SR RS 154.87 1270); 2024 42 1—3 H, a5
BUENMV SN 101.28 1278, FEAAH 16.30 127C.
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R SR, EWBGROKRRRERAN L, BERRTEERY, INRE SRR E R R AT R, R EOR R AR T, i
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FRfA B AR R ST (MIC) P adtis s R, 24 EME— R ZRMLEH MiC. JRE+ MiC B K OHEARRIiL.
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ANEIMRE (CAFEY KA. JMESR, file T AR ER.

NRANURE R 2. ATIRARRAFRBIINN, FEEATMHRE AT RIS B TR o SO A =) A I 25 T 58 SR
TiE . U d s M R S IR

ANFWHEHES, HHSRAFMETE IR, EESH S ARAAMN, EFEEMHRATRGES:. EFESWEFK 14, A
M AR ATAr, AT 3 4, W e nEREAT.

NFABM S, B 14, BREREZIR, B0 3 F, WG A E T

AFBEAE 1 4, BlRGEETA, WSR2, SEERHA R ZEEA R hE R ESREE, (E =5, DL E
HR A, TEEFARNAESREE AR, ARLME RS R A A B FEELE TR A FERE M 55 ks
77 SRR

BEE 2024 4 3 AE, ARESE, WHEMNSEEEA N NIELS AR SR E R 2.

B &=kT

AFBILT REMNTFEEBEAR.

O F R 278 B BRSNS KRR 2L, ST TR I R AR R, A (IRBTE ) CLREEEHRIE) (et B g
HIEEY (M 58 B ) Pkl SIT R I A 2 RS A B e ) (BT o5 PRI L) (5 BALE BRI BE) BLE A BERAE SR mIEE ) 45

B EITH, AFME T EIK VFE . R S0 IRR. REESE RS I b I BRSSO B PG YRR
B S W (Y55 ) S50 A B LA B 5 98 00 EAT 4 1o ORI RS s $RBER EER SR DT IR BV AR L IR B I A AR RO AR R A T,
LR BE AT MR TAS, 18PASCRBX A AR TS HX A R 57 5T H e X R Bl 55 3 R AE B, & w] R B dh R I kAR
BTG BB LI 5K B R F T I E S DT AR, FERBL S5 B TR IR DR S A E B AR ENTH Hi L SLIS PR
PP R, SRR E R SRCE R, W H b SN ST T SRI T R i i R

WS MITH, ARSATHR ST, EEER, 2RO MR, maE S TARRE] S A BT 5% SIS, AR
TS Bt R Rl g T, AT, PR, WM, StRESMSESEE, BISEH, B REE,
WB RSB W4 DTS BRI 45 20T« USRI A .

THEEHTTIH, A6flE T TR 8K CREFHRIMELITER) ORERSEREND) (TREEHEMR) F—RIE54. K
AR AR Lol R, I AR B AR T

LAEPTTI, ARRE T (A R E IR, ARG E 24 A RN R SRR SOOI AT I . A K
TIRT ARG MBS LR Ry, WHZRERIE AR, 2 R ER. TR W AT k.

t. EE0th

ZERR

A TN EEASEERS MR R I R S AR, 2021—2023 £, AFEREHEEIETR A PORRK, BRRE
BT, EERAFFAETERBREHRH.

2021—2023 4F, ArENLSRNPEEEA, FEORIE T IR MR % RN S T 90%). 2023 4, A FIE ML R H R iE Y
K 56.40%, TEREMBERBVSENKTE. BAFEFM, 2021—2023 F, AFLGEBAREI TR, FERAT FRZEDH KR
TR

2024 4E 1 —3 F, AalEEINKE S T 2023 B EE S RNKT 15.18%, & BRI N 24.12%.
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B 1o AR EMLERMBCBRIZE DL CRAL: 127D

20244 1—3 H

FERt Bt v 309.74 92.21 16.67  391.22 91.73 17.95  624.08 93.56 1349  93.86 92.68 19.81
LR Bt A7t A B 22.72 6.76 91.15 21.05 4.94  100.00 19.43 291  100.00 3.14 3.10 100.00
Foft 3.45 1.03 66.09 14.23 3.33 63.16 23.54 3.53 77.07 4.27 422 62.56

& it 335.91 100.00 22.22 42650 100.00 2351 667.06  100.00 18.25 101.28 100.00 24.12

SAIEERIEZEE . R
FAE AR 2 7 A TS AR AL BORHE

Al FE2E S

(1) EtiEE R
FEA B R Bl 5 R AT BORHINRKIE, 2021—2023 £, A RIZEMHNLSHREA AR MK, 2023 4F, AFFFHE
FKAIV 2B P55 A B A EPC SRR A AL, Lo mSRm BMKE, FiakRaeT & R s H H0
BHR. AREFERTER; PPPIEBRBEMEB K, FRERKESE REKIFM.

ATV ST B A s R TTBOE B AN iS5 U, L BRI PR R . 2 B s E v R
BHSTE , 77 EEON &5 UM AT [ A4 TUE SRS T, AR T AR PRI, @ E R LR EE AT e
PER A AETT SR A BB R SR B bR, AREIRERLE R E AR, REE LR, mTarhiEsi. bt
b AR ST 300 A Pt L AR

2021—2023 4F, 3238 T Al i e b 55 5 0 WY NI B 25 50 R A BE R Im R, A B Al Bt ol S5 W N Do g o [FJ 0, ki
Vot i B0l 55 BRI A0 E) TR, FER AT FUREDUE K80, K EWIE R 8 T R S AR R E J R 3R H A .

2021—2023 4F, A ARG H B & FFURERK. 2021—2023 45, AT LHZ PPP IiH, EE & PPP IiHMIRK, AF
EPDEPRTIE ATE. 2023 45, A FEETH B A FASE LK 18.05%, EERHSHMA F TR EHKHE, HAbE F M
AR, AR U, 1 E RIE AR R U 4% @ BRI U K 72 BB R 1 B A T H Dy A W s R T A, A A R IR
RSO B2 EPC & [FGAUNEIG R B2 b b 4 7] 4 A S F e

2021—2023 K, AFMAREFEFRBFSEEK. #E 2023 FiK, AREFEF 1647 1276, WIHERERE, 7£F PPP &R
WLE LL KR N %, 78F EPC KA REHR LIS K, FEIE T, 2EEER B SR e BIRE, ArEismiReE
FHHZSHKARBE M “%. P 7 SREFERIEFER; EFITRRBHEFPRENEK, NAFARREASH I,

K& 2 AFMBERAATERMNL RO 278

o gGiE it 2021 £ CGR) 2022 4 (KD 2023 £ (R

EPC 186 235 249
% B 5 1A 238 356 311
AT 5 27 1
PPP 0 0 0
HoAh 245 202 407
FEERFAT 674 820 968

EPC 355 253 390
PPP 167 108 40
22 B 53 52 I [ 279 494 442
7l 229 364 377
HoAh 508 327 398
YAERESRBET 1538 1546 1647

ORISR : 2 )Rt
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Nl 55 RIS AR, A T RSt R X 55 3R 8, 2023 47, SR KA T g Xk 28 & R A A I BT AFEE S 6
W 968 27T, Horr, AR XS R0 73.76%H 24.07%, FIRAE 3.00% 457 353 AL FH AL A H e X 35

PPP Wi H U5, AFAERMSBAT TR MBS BE, LS LE, @l “fEREMA%R” “BUff” “wirrksosh
W S J7 AR G E R Bk . WS BT I, AFHERE A LA IE AR, AN EIFERFITEA “CRPBARERR ", IAGIF
S, TE A FHE IR BRSO B A e E TR, SN B CRAT “RIIRINGR” ERA B “ R B 7.

BE 2024 4 3 HJR, AWR/ET PPP IIH I 46 4>, PPP Wi H fliH S Bi40 977.84 1470, Rt O WE40 882.55 17T, Horf Bt 5 sl
FRALBEAN 582.9 A2 70; TUH BB 4 FLRIF T T H BEASMMRAT IR, Kb H A hm H AR S BRARLR R LG H % . AR 46 A
£ PPP i H A7, )1 PPP T H 43 A, TS 455 668.94 1470, Rt Coe ik ot 610.11 1270, Hd Bk e sb s 3 540 485.4 1270, A
BEWTE 40 4~ 2 PPP IH 3 4, it 308.90 1270, RitCoe il 272,44 12t, Hrp Ritse R a #8975 1276, it
NZEWITHE 2 4. B 2024 4F 3 I, 2w PPP I H R itmlK 212.04 27T

K 3« #2024 4F 3 HRA R FEAT PPP ILH &ML (FRAr: 278D

20245 4 H

—2025 E#t
i
79.99% 3 12 577 = 1.90/2.37 17.46

A S S ] S Al DX P X A S R R e SR T X

PPP T H Az | 2088

Wil TSP B e L R PPP T H ’“‘“gigﬁk‘z 3656  75.00% 2 15 731 263350 15.03
SV
T BB 7 L3 PPP AEIIEE sa2r s300m 7 18 1185 471/7.24 3119
Ll
ARSI L PPP T H RRIERIA 3620 65.00% 3 22 724 182/5.06 0
\ - 11,06/
& - - -
At 160.86 217 63.68
e 1 wa B H BN FESH 5 H BB AT YRS DAY 2. T RSB B AESE I H AT RS AR G W 3. WAG AT H XN AR B 4. CRANRASN “AFRASRA

Z 5 R8T RASRNEBE T

UNCIE RS

PPP 1l B £ 2K BRI A, A A {75 PPP T B G 80 B VR, BB Sebrig s K RIS A E A e M, FRRRat
JSIEI H AR R 7 S S b B A .

HZE 2024 £ 3 AE, AT EBET BT W H SR F272.44 1478, RitFIEK 242.11 1270, AR, AFLEDL BOT HiH; #ANEE
I BOT 20 H A PH SR 117 BH e A B o ] 28 570 [l B B 38 11 B SR B AR T 95 — A B /K I B AR T o< BT H

(2) ERHBER R EENEM B EEE

FE AR VNG ER T E RN, 2021—2023 4, ERGREHRFEEWVFZSBNRRE/ME T, EMREEERAFER
MR RRFEE PPP W HREEHENZE, EMREESERANIEEEREHK.

R EA @ B 5o, AFITER I H R IE R R ER R, TR AR I A S . ARMENTE RN, ST H R
SHEETAE, LR E Sl T TR R Bl iz 5k % 3 2R/ A A6 BOT. PPP 454 1250 H BT I8 SR i a . 2021—
2023 4, A F)FERBE £ 5 BY S5 ONFR S /NI T R, 55 BRI AR . 20201 —2023 4, A R HEAl B IS B L SN AR R .77 44T
11.39 {Z76M1 21,13 276, WNHBR R YK, FZ RN E NI E BB s, 2024 £ 1—3 [, ERiiEiz SN 3.74 14 t.
AFEAEF PPP I H MBI, AR PPP I H 5¢ THFREEL#E NIZ s, 2 =) R IE B IR AT kK

Tn

ZEW®x
AT BEZERRBE.
ZEMRTTH, T IH BHIZE DR, 2023 4F, A RS EGEUR R IRE 7700 B B S0 7= J B IBUR L3 NiEsE G, 4
W 3.20 Yk, 1.16 YA 0.36 1K
B2 4 « 2023 4E [ 47 A B 45 BRI L i
Xt Eede HFR—HR =t PEER
e RS () 1.16 3.10 5.78 1.57

»
I

ERERERE | 8
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B EGTBURFE RS (U0 3.20 7.42 11.36 2.63

SBEERE UCH (UO 0.36 0.65 0.63 0.53

5 TR AR
& (B AL A

IR A — WU, A DU TR R A B A W FIFR s 2 PURUR s o R kS A A PR 2 m) ik o A% i

| 4 BT 3z
AFIRTEBAEGREAMPNEEETEITANPEREEENBRE ARz —, KRGS DIEMTHBREEAREEER I
%, FREMBEEFEBEVESER, #—PRAZSLS.

KK, AF ISR IR B Ve BB ST, HRIBE KBRS, ERED . AR, TECER. BHEOCE A E Bt Atk
BRSO R, FIR SN CEIEE AU AL R LA R B R AL S T R . EBLE 2R S 2B FER 1, 5] SRR
FrAZE SR, RN DUIRSSOE Bt b, P BEE T R B A, TR SR A g Bl 55 77 T S

I\ M55 H

NEIBEHE T 20212023 SFEIFMSMRE, B XITHSHT CREIREIBEKD XHZM SRS TR, IF R AT IR B LY
HiFS: ARREEN 2024 FF—FEMSMEREH T

2021—2023 4} 2024 4 1—3 H, AFEIFUENARMEIF A BN, W25 50 T .
BERE

2021—2023 £R, AT P BBUFEMK, B o MUORFOR H Al SKCRIKE B, & [R5 DA B A 5 1) [ U DR e 5
BARE, KHMEER R ARSI 3™ 2B PPP SR B H MG, BASHEM .

2021—2023 FFJE, AFRZLRFEEHK, FHEEHK 23.04%. &E 2023 FE, AFEEAHS FERNK 2738%, FERH
L RIER S A7 IR R B P UK BT Bl ARl 9 o5 b LR LT 7.46 ANE 4y, AR LR B A .

KlZe 5« Awl B B2 (BAL: 270

2021 53R 2022 3K 2023 5ER 2024 £ 3 AR
HH (%) g (%) HE (%) HE (%)

HshE= 749.20 54.87 1008.82 62.17 1439.21 69.63 1494.46 70.79
emvi4 118.17 8.65 87.92 5.42 115.10 5.57 146.75 6.95
NS5 124.85 9.14 185.22 11.41 225.35 10.90 215.11 10.19
HoAth FIUCH 136.59 10.00 209.37 12.90 292.34 14.14 314.42 14.89
121 164.19 12.03 234.41 14.45 285.83 13.83 27474 13.01
—E A B AR E) 81.34 5.96 102.86 6.34 113.13 5.47 108.77 5.15
AR 58.69 430 117.48 7.24 304.03 14.71 319.90 15.15
FEF S B 616.17 45.13 613.86 37.83 627.76 30.37 616.55 29.21

K HIRYSGR 149.64 10.96 141.89 8.74 137.75 6.66 133.77 6.34
KA AL Bt 137.39 10.06 136.41 8.41 139.49 6.75 136.90 6.49
Fotth AR sh v = 262.60 19.23 282.63 17.42 298.53 14.44 301.33 14.27
g = 1365.37 100.00 1622.68 100.00 2066.97 100.00 2111.01 100.00

R 1 A28 ) T ARG R 2024 4E R 45 4R R A ER

(D FshBEr=

HE 2023 )R, ARRHESE LFRIEK 30.92%, FERAFMAMGERE LRREE TS AFKRMESH 113.34 40T
A 1.76 Ao AR TR TR Mk, ZMRIEMBES 1.76 1470, ZRELFIRAG.

ERERERE | 9
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BRZE 2023 K, A F]RKFEL EARIRY K 21.66%, LERATDSSMBHICHTEG FUOKFHIKETE 1 EUA G 1) bt
N 72.84%, TREGAE 1~2 4 (HLEDN 11.76%, WKEERE; MUOKFON F77 EZON R RGEA Al sty [F 4, 2023 SEAR T FOR RO & 1
b 30.81%,  Horboxd o B SR A A B 2 =) RO S HSCIR o A MUK KR LB 18.37%, WS AR B Th BE— e, 4 W R X RSO T4
IR .

A 2023 FIE, A A HAS PG EFRHE K 39.63%, FZR G IR IS 5 BT AR AN S HAB ST AR s, Atz
X EFH 267.43 AL TCRIETTAEANGK L 15.14 AL TCAMEAEAGH AN PRAE G F A G A0 s TR AE 1 AR LA (5 149D LA RIS o B 71.02%.,
IKISTE 1~2 SRR A EEY 19.65%, TRESBUE:  HAbSICRER R

Bt TAREDE H S BEN, #E 2023 K, ARMFIUR EERIGK 21.94%; A RIRIFRAF LA HER -
A 2023 FIE, AR —FEN B ARR S BB R IR 9.98%, T EPRE T — 4R N BRI BRI H A IR .

B 2023 R, AFEFRGETEEERRIERIC 158.79%, E AR E WG OR R S-A R 3~ ECORIE R I e A R%™ H 207.40
270 AR 55 58 80.41 A2t B 58 T ARG PR 16,22 /e TARRAR G AR A B A& [R5 7= TR IR A 1 4 o

B3R 6« 2023 G 2 m) FLAd RIS R AR BT T 44 T 00

HRKE (278 HIRKBSEH (%)
R 4 Iy KK 208.10 24N 71.58
SR o A A T R A A PR RIS 10.86 5 LI 3.74
B S A ML AT B RIETTHERR 7.73 2 LA 2.66
AN GRYD HRRAE RIETTHERR 6.17 LAELLAY 2.12
PN 1 A TR A RERITAEHRER 6.12 14LAA 2.10
At - 238.98 - 82.20

BRI I 2 5 AR 24 ) 41 s e
(2) dEmANFEF=

BE 2023 FHE, AFRHINPGIE EFRTRE 2.92%, LEHEBIH K 7 KRIBBER R LRI 2.25%, EERNATFD
PPP. BT. #HEBAEIH A Rl MAEBE s 24w A AR 8 37 B B IR 5.63%, 204 PPP S4B 0 H I A HGK -

BAE 2024 £ 3 AJK, AFEERAE LEREK 2.13%, BEEWE LERTUAK; BHELSR FEREK 2749%, FER 2024
2 HARIRAT “24 FREHEE MTNOOL” FTEl.

R RIT, BE 2024 3 AR, AFRZREHRM TR, BE, A7 R 2RI

K 7« % 2024 4F 3 JTJR AR B2 BRIGHL CHfz: A278)

ZIRBE A T TET Hr 4B EREAEE (%) ZRIRE
ik 1.65 0.08 PRAE 4
NG/l 94.31 4.47 AR
P 5.60 0.27 HRAP K

At 101.56 4.81 =
PORRUR: A BHAE AR 2 W] SRkt bl o

B LEH
(D FREHENHR
2021—2023 R, AR FAENRFFLENK, ROWAEMDBE RS LB, FFENEREE—K.

2021—2023 R, AFIEEMGEFFEE K, TERLEHEA. ROBHEM D> BRI KTE. B2 2023 FR, AFTEE
PR LRI 45.26%, TR DBURARGEIIINNEG Jrf & B0 v HARGEE TR R BRI A BB R A G 5 1 i L 59.08%.
R, AR T RS R E I

ERITFRIRE | 10
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K% 8« AvlraFH R aE EEGI CRAL: 270

2021 K 2023 5EK 2024 5E 3 Bk
HE (%)

S B A 182.03 58.10 202.03 49.72 233.74 39.60 233.74 38.74
AN/ A 0.88 0.28 0.87 0.21 0.87 0.15 0.87 0.14
HophA 25 T H 0.00 0.00 0.00 0.00 19.98 3.39 19.98 331
FA T FE 93.96 29.99 141.95 34.94 177.05 30.00 187.38 31.06
== S ZNE & 278.91 89.02 349.60 86.05 438.54 7431 448.44 74.33
DHUBR IR 2 34.39 10.98 56.69 13.95 151.64 25.69 154.87 25.67
A ERE A 313.30 100.00 406.29 100.00 590.18 100.00 603.32 100.00

BOREUR:  EA S AR 2 7 1 VR R 2024 4 —ZREE S5k B

2022 4, o~ wEWE R E BRI B 20.00 1270 BUE 2022 R, SSIEEARISINZE 202.03 1278, 2023 4, ARURSRIRARTR 31.71
276 A 2023 ), LUCRANINE 233.74 1270, 2023 4, AR FIHIAMEE TR 19.98 1270, NARRATHI TSI SR «23
EH MTNOOL”. #ZE 2023 K, RAOEFIREK FEREK 24.73%; DEB ARG R FERKIEEK 167.50%, FERAF L PPP 1
I P IERA I S 00 H T ER.

BE 2024 £ 3 AR, AFPIAEERGE LFEREK 2.23%, 208 LEREMAR.

(2) fifi
2021—2023 R, HEETEREMENKR, AFHEBEARFEEK, BARLSAARE, HE—EREREMEED.
2021—2023 4FR, AR AR, £ 8 &R NAT KRR R KT 8.

K% 9« Awlff EEAEI (AL 1270

2021 55K 2022 K 2023 5K 2024 553 AR
HE (%) HE (%) HH (%) EB | A (%)
Rshff 647.21 61.52 816.71 67.14 1005.30 68.07 911.07 60.43
AR SR 204.56 19.44 264.09 21.71 373.87 25.32 302.07 20.03
FABRIATEK 142.05 13.50 140.77 11.57 167.11 11.32 159.01 10.55
— A B AR B #1651 82.52 7.84 139.79 11.49 174.08 11.79 123.18 8.17
&R 117.69 11.19 152.95 12.57 125.70 8.51 145.76 9.67
FoAth A5 B A5 50.74 4.82 58.09 478 80.46 5.45 83.24 5.52
FEFSh Sk 404.85 38.48 399.67 32.86 471.49 31.93 596.62 39.57
KPR 322.53 30.66 283.09 23.27 405.12 27.43 510.09 33.83
LA iR 30.00 2.85 60.00 4.93 46.00 3.11 66.00 438
KIARLATEK 51.99 4.94 54.81 451 20.01 1.36 20.18 1.34
il dst| 1052.07 100.00 1216.38 100.00 1476.79 100.00  1507.70 100.00

VE: HAb RIS

PORDRIR: A

S I8 AR R

AT 23 7 7 T4 5 A 2024 4F R 45 i A e

B 2023 4R)R, AW GE MU E EARBUE RAARE (000 R S5 FBIR 3020 € ST AU AR RAT TARR ) AR AET CREs
LT RERITRR S 55k S TRRAR S FHAR RT3 (AR

HEME T, 2021—2023 4K, AnAHHEESFEIEK. BE 2023 FK, AFEHGHEEE EREK 19.25%, KGR AE.
2021—2023 4F2R, ARE AR A% BT AL LA R A6 55 0T AL L R B R T .

WA 2024 43 K, AwMGAER FEEEK 2.09%, S s EEEMEK 21.05%, FERKMS SO SEY K. AF]
B AAGTER AL EARRARAK, A5 A L BRI 45 B ARG LU B 8 BRI T BT B &R A R A AL T 19.98 1 T5H:
R AR T H AT S I AR, A ] SERR &5 AR AR AR s T RIR IR, A W B AR 55 AR A R

ERITFRIRE | 11
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K# 10« ARfigait (B 270 B 11 « Aw| M SSATAK
900.00 s7ga3  35.00% 90.00%
800.00 28.68% 46146 30.00% EOATS [TV
700.00 ~ 22.80 279%. 25.60%25.00% 70.00% 74.96% e 71.42%
60000 39079 i T 60.00% Y 56.02% SaE —
5 ¥20.25% 20.00% AT ] >6.22%
500.00 50.00% 48.51% = 48.86%
400.00 15.00% 40.00% 43.88%
300.00 10.00% 30.00%
200.00 108 35 o 20.00%
10000 R 95. 1;360. l 300% 10.00%
0.00 0.00% 0.00%
2021 K 2022F & 23F K 2024F 38 20215 & 20225 % 20235 20245 3A0K
KEARS AN T o—t— RS R AT e—— = R
— 5 RS KHARS e—eemiBfARE S 2SGREHE a
VORI TBA VAR A 7140 25 . 2004 4F — TR 45 A A R G vk e VORI 6 Y (R A TR A | 2024 45— TR REIA 45-HH 6 126 A 4R (7 e
MBS IR A, R 2024 4 3 HIK, ARFEHI6i5% 19838 1470, A A — & WA MR TT .
B FIgE
2021—2023 5, A EWEBNRFESOBRES S K, BRHERRIRE.
2021—2023 4, AaVEM BRI R, A=VENFNER ST,
A AN B 2R BRI 55 B, 2021 —2023 4F, AR B FH 26300 il 7.13%. 8.06%F1 4.39%, HAIAI 2% 45 A8 Jcdr . AR TaE 3

EE KA S g, HAth e ss £ EOABUR RN, 2021 —2023 4, ARIEIIREEIR S T %, HAikas
AR A RN BN, AR R bR R B .
AFENV S BA H T 2023 F44ER 15.18%.

K% 12« AmEAIR s R (AL 427D

RN . A wFE

2024 13 H,
KR 13 « 2023 A FEML SN

WH 2021 4F 2022 4F 20234 20244 1—3 B
BRI 335.91 426.50 667.06 101.28 o
EmiRiERE
Bl A 261.28 326.22 545.30 76.86 EIP2.91%
Jy11E) 2 ) 23.94 34.38 29.31 7.67 Af3.53%
Bzl as 2.61 1.13 225 -0.03
HAb as 1.30 1.26 2.00 0.02
. E iR
I AT 53.74 66.91 95.21 16.30 93.56%
EFEZE (%) 21.96 23.19 18.03 23.67
BEAWER (%) 7.04 7.72 7.82 =
%é %ﬁi (%) 12.32 12.43 12.48 T R BEA VR A TR e
ORIRIE:  BEA THE ARE A 5] B TR 2 20244 — 2R B 1 45k R e 3

B uen

Ky A FGEGEH I RN BN
SE RIS AL ONEE

20212023 5§, BT AFRNMFERYT KMERT)EERILFER, AFLEEIMBEESIBERITHHT K, BAE

WREEZ T, SHEPEERREK.

MNEETHHRE, ARZEES T ENIER EZNEE WS ARG 2021—2023 4F, i A 7 MR BOL 55 I 8T
EIRFEER DRI B B H AT B $2 I 0 K, Bon /s w2 ET7

KRG, A RIAEFRNIER DG R, WASEZBUR RN T .

Jllﬂ e FH =44 5 2 FH -+ 10 2 0 38 P+ U 45 9% P

11k 2l T ==1010) 2 1/ u,\W,LUIU\*IOOU/“

ERITFRIRE | 12
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K% 14 « AR BRI O CRAL: 2D

TH 2021 4 2022 4 2023 4 20244 1—3 A

ZETEIIEIN 364.25 454.83 607.46 176.07
BB E I 400.32 480.72 674.02 211.01
SEEIN=E MR LR B -36.06 -25.89 -66.56 -34.94
RS SRTTIE It/ N 477 11.24 297 1.18
S AiA HY 40.70 74.38 107.50 9.38
BEBEF KBS TR B R -35.94 -63.14 -104.53 -8.20
EBESN T SR E -72.00 -89.02 -171.09 -43.14
FEVHEHILERA 211.38 216.85 427.79 132.54
PSR it 120.15 156.53 235.81 58.34
EREN=AE MR SR BRI 91.23 60.31 191.97 74.20
MWL (%) 84.65 86.27 57.87 95.14
ORIRIE: B TG AR 2 B o TR 5 1 2024 45— 25 B IV 45 3R B

MEFTESIRTE » 2021 —2023 4, A FFEEIIIEHA BRI EDN, L EWRIHEEE LB S B B e BER LS5 K0T
&, ARSI AT BT S, SNSRI R, BRIl R R SR

2021—2023 4F, B GHRANHT B @ ORISR, ARINKEBE AR, BREaiIlafiN (TGRS R T "> BUR R v
BRI A F BARE R IR Il e) MEBHESIIERL (EZONERMS AR WRFEK,; BN sl ed i A R a1
K.

2024 F 1 -3, AFGE KARBESNEREIFRL, AR EW SR FIESHIERIIFRA

bt
AT G RIBR T, KIEGREFEEIMRE;, RE /GRS, EZEEREETE.

2 15 « A ettt

=] Ei-L 2021 4 2022 48 2023 £F 2024 £ 3

MANLE (%) 115.76 123.52 143.16 164.03

R Zie ki HEALE (%) 81.32 80.44 84.49 98.77
WA RIS (5 123 0.58 0.67 0.75
EBITDA ({Z75) 73.23 91.27 119.87

KGR bR 45 5%5/EBITDA (f%) 6.69 5.88 5.34
EBITDA/F B (f5) 4.07 401 5.12

ORRIE: A PR AR A R g iH RS 202445 —Z= 0 45 4R AN 2 R HR AL 51 k) R 1

MAALEBHEIRR, 2021—2023 4K, A AlAN LA FF S, A AR, WS B8 % sh S 6 i PR R bR DA i o
BE 2024 F 3 K, ARSI NE S LR EAERAPT ET 2R BRI 55 B0 SRR AR AR R B FT L R
RPN B .

M GHEARE , 2021 —2023 4F, A 7] EBITDA #4238 K; [, A 7 EBITDA XJ RS 32 75 R f FE bR I w351 45/EBITDA
TRFPRIRGE, AF KGR RIR .

A 2024 4E 3 AR, AEXAMALRARE 6.32 1270, HARIEERKA 1.05%, A &) 80F A RS A AT %,
KPUFATTI, BE 2024 3 AR, BAREREIA G AL ERRIIFIA.
HIZE 2024 4E 3 AJE, AFFETIRERATIREPE 1509.67 1470, WA R EFE N 865.84 1470, [AEHR G,

ERITFRIRE | 13
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|6 GRS ES RN

ATEFE Affs BEEARESBEERE FAE, ARAFEZETHEEIGG, LEFERTATTRE; AFLSHREGER
B, BEMASAE—K; AFEEN TRFATEREIERR.

A 2023 FFR, A FARIE S RE700.81 1270, B EEREK 10.41%, H&IFORK) 33.91%, B8 ARRSI B (4 57.18%)
NE; B B R HAR NG R AR AN T 22 2 i K A A A

M 2023 4EJE, ATARITE HEMIEN 262.71 1278, B EAFERMK 23.32%, FERREMERE, ATARMIEEENS S&IF 07
1) 44.51%. FIBEERGEH, SR AR A ATIE T 89.30%, A3 A& E LT .

A 2023 £, A FAIAGURER 438.10 1278, HA RN 29.67%, LLRBSh G (5 75.62%) NE, B AMEN 62.51%. [[
WK, A a6i% 181.89 1278, HATEORMN 28.42%, HAMEMIMIS & 41.28%, &L EARMILEN 40.91%; FHREEIFTEH EEH
19.98 12yt G A ZE IR 5 A TR, A " AR SLFR 74 A e bam T LR EAE, AR ARG S i — K.

2023 4, AFAISLICEN LB 2.95 1270, FHEEH 14.69 1270, HHIREN 17.23 1276,

. ESG &#f

AFEESFOL, FRERZEFINES), RHEEMNNEHETE. BARE, A7 ESG R

MEETTI, AR SR T2, fE R BN B I R R 2 AR RN, R A AR AR A, RNt A O R R
FW . ARSI, IR E SONBRECR T [, A~ R R RS U AT AR L A @ AT, 218 25 T R
BUHE, KiRaAisE T, FRIRE SRR AR AL, thoh, 2023 4, ARAATEEE PRI AEFOMER SRR O AR GF “23 hEE
# G177,

FETTETIHL, 2023 HF, ARG A S RN, NS A LA N A B AR, ERAARTR A R IR EU A
FEER, Freganiia e L], R CBSOA, @R ALE], EEMIE sk R AFRH Zad W EHE, S%ER
AR ZEEFZ B LR, XA R AN 24 5 TR0 IR & 2 & FLSC I B 45 8 2023 48, BRE THERAILA R
R R B R 77 2 A ST S HUE SR T A

YRR, A F RIS FLRITEN, o R T AR R ARG, S T R RE R . =0k, BE BHE AR RIA B s AR
FE R B B 52 24T B TR A 31 s H A AL 31 AT -

+. SRR HF

ARBR RS EFEFRAGEEIR, FREDGAIIRE, AAERESEN. FERERBUTH B
PEAH SIS

o 5 e R B BT A, BEELA ST B, SURTANE SRS LR . 11 e o R0 A Ak
MUK IR A BSH 2 —, R 2023 4ETE (BFEE) HE5R S00 SRAFITHHS 13 . 2023 4, rhiRACHIiAE & FIAR 4.32 3L ot, FHCH
K 10.8%; SKEEALIN 2,27 THLTE, FILGHIK 10.29%. R HITIrA3E4 10 R MBI DR UTRTY, (T AL SUEH R, FA i
52T
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BURFBY
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