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WEE N KRR L. AR m 6 RE 15

BOLTHRIWM 5588, G PR G 5505
X P J 2 R B B SRAT SR AR, X

ERWERE | 7
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UG, A B T CRIAEING:Y, 2 725 B4 i At A 26 4 T PR B B 408 e, 43l 46 T L5 0 5 96 L 4
25 VRS T E R 7 T, /A A 6 BT B0 A AR T S 5 B B AE A, 0 A B T4 S SR 5 00 0 7 P AR 1 3 7
{F.

t. EXFEW

IV SRR A HIBOR A A I S B A RIUT AT (TR “IC&AT 7).
FUR AT 2025 48 2 F 14 FLRAGHD. Gl o= I A R4 0 5% TR MU AR 2 Fo U AR L4 K 26 6 2B A0 A0
P, AT BN, B B THFAT e R (R 4 MR 0 4 A o ARt S5 7 SEbhl A i
WHECHASE NI 4 AT, 2025 46 5 1 8 H, A FMCEI S A, oh A R AR o e A AR R e %
2025 465 F1 8 H, AR, AL SR b
4 A RN BT SRV VAT, o A SR « DRI SRR 1S4, 760§ bl B o ELA 45
PRATGL, A YRR XA FIAEL, 28 T 55 4 BRI

AN <= X i}

ZERR

20222024 5, AFEVBRABETE, SEBMNRBEHK, FHLHRARA T ZBERAKIE G HRFETE; F
B, REfpe Sl S SELSRALEZE BT, RAFWRAKEERE. KK, A7 FHFIF RIS BB 485
e -

20222024 ¢, NFEIENLEBANSZI BN T EERIRESE T . WA R B, Pt TR BN BB S5 e A
PR EE, ABAR A A I EEEONKIR, S EEIRIFAE 70%LL 1 SR BB R Z AR Zh oM, AL A BN FR L T F
2024 5 9.32%, NATFE ZKIBAKE; BEAF S P EEEBRAZEZA RGN HE LR TS 2, AR, B, WEER
N REARRGE, (HHA PTIE . BRI, S2EE R I H BRI R A7 AR 2 7 AN E M SR (0 Al S5 HON o B BT,
NA GG BRIREFS: LT

2025 E—Z, AFSEEELSIN 5.18 1278, AT 34.22%, FB R4S NS ME/D TR, GE8TBREN
23.17%, [AILLRBE 3.89 AN H 2 R

K2 2 2022—2024 AT ENM SN L BFZRAE O CAf7: 120D

AP ARER

EEWFEN N 165.07 90.46% 18.39% 96.26 84.29% 18.69%  65.96 82.16% 16.40%
ot eI R 160.51 87.96% 18.25% 95.02 83.20% 1850%  64.12 79.87% 15.62%
Yl 2.38 1.30% 1.75%

oAty 2.19 1.20% 46.83% 1.23 1.08% 33.26% 1.84 2.29% 43.37%
FoAbAy SBNN 17.41 9.54% 89.82% 17.94 1571%  71.94%  14.32 17.84% 94.08%
Horpr BURRBFEIN 10.01 5.49% / 9.26 8.11% / 7.48 9.32% /
(LN 413 2.26% / 3.36 2.94% / 1.32 1.64% /
1SS AN R ST E I N 2.82 1.55% / 3.78 331% / 5.07 6.32% /
Fofty 0.45 0.25% / 1.57 1.37% / 0.45 0.56% /
Bl BBAET 182.48 100.00% 25.20% 114.20 100.00% 27.06%  80.28 100.00% 30.25%

e L R R RPN ML SN L 2R, I
Lo MECAIRIS N RA, G0 I At Ml 55 3 ) 5 Bl e 12 HE
GORIRUE: R BHEARYE 2 w4 (L Bp R 2

S5 R 55, o NS TR A o5 P e, TR B8 7 Mk 5 AR 50 N 0 ) IR (D 2 ) 5 X3 8 7] 7
FAr#oR: 3.4 RYNEBRE T A 5 2T 2022 4F 6 HAHMANGIFEE: 4. 2% RIUE AT

ERWERE | 8
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Bl I & s E
() FFREHK

2022—2024 5, AT FRIFRIE MBS, EEREMEHHREAZHB/RIBA, FEINFERIME RS
EFFEIE, AR KRR ES.

SETAEARHIRIBOF R I H AR T B2, 2022 —2024 4 R IR HARHOT THRARAIRAE R mAEEE T, T, %
ZRIEESATH LR TR, 2024 455 2R T A LEE K 37.41%, FFRIUE TR BB AR U a5 %

K% 3« AF] BT R B2 R bR (AL T3P TK)

HiH 2022 4 2023 £ 2024 £E
Bt LA 77.40 62.61 1.61
RN 95.39 86.90 119.41
HIRAE 2 AN 260.45 236.17 157.36

A AT B AR AR T H

TE: &

PRk

P8t e T
PN Er

H4d
) 19eft, A

i
73

FERE R AN IUH BB 7T, R 2024 IR, AR IR IUH RIS R R G 17042 40T, Kb E#EE 11439 12
TG, RKRMTALTE 56.03 1270 [FIIAR, AR REA KIFFRAFITAAE & T H A I AT 5 H 2 1 66.93 751 75K, A 25 & 2
NI BRI R G IR ITH , SRS BB /R, HA I H S 1E 77 ReBUNETK, ARG —E R BASC RS .

(2) BEH=HE

2021 GELLK, REHMFTLFRSETFTEN, ARNRSAHEERNSHHZBET R, HERKERFERATE. AFE
B EHZBE N =R K TR E &0 R E 2R BAER, ETLTTH R RIS T2 RS f T ATRRK
FWEIIBK.

WETTH, EATEANTEST, 2022—2024 FA A REESA MBI HEDN RS SRS T FY, AFwe
(B2 PRAFAE R KT
B 4« AW b3t IUH BB 1S DL

ByTE] 2022 4 2023 £ 2024 £
PR ETER 3 FK) 75.29 62.59 37.91
BRI EIN GurFrk) 21122 19625 15410
BEAAHEEH (270 159.03 122.83 68.81
A RERE (%) 108.14 109.61 101.84%
g‘,‘ : 7f

TEETEE (FoWg Lia) Mg LIEE0H R R AT B HN 109.80 Ji-F KM 62.42 JiF R K, B ZESHH 39%FH
63%, R LI H UG R E: IR ERHEEDH SR E AT 26.83 /3T K. HE 2024 FIK, AREEGELH
PR N =2 R LA TIRTT I E B TSRO, AT AT B o s R Rk AR AT R4k SR 1Ak, ARITE
WO HER FH & TS S 3 I H IMEE R R 77 ki A A T st U BARE, ARIE A LSS
JrIE H 2R S Bk R

(3) it

2022—2024 FF, AFNE ORI RBEZRSEES, FRPNHE XEMTF— 8RBT, THHEHRNARTRE I
BB ARAK T

2022 4F, ARBMEMETIE 6 4, SRR, E¥E. R SIERITEH: 2023 42 F 5 E I LA PR IR AR (L ARAT e
VI RS, SRR R I | AL, SER B EIZRE 6 LU P07 R R & IE TR, 7
AT AAETIE. 5. BAL TEZREM . 2024 4, AR WO RBEFARBGE, SRR M, &
Bl BeAh, A SIRAMIERIGE 34, EEE TR, BEE, ARBEIEEH U R E, 2023 4Bk
U b T AT

KR AR, E 2024 4EI, 24 AR MIHER ORFIFR HIOTTE 35 15 4, HIER A 88.95 J5 Tk, Btz
SUER A 14277 ATk, Frb o5 B . RE AT R AR5 R 2 ETER R, it 2 45 BA P IT 100 B A 2
ERWERE | 9
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BT 66.93 T3 FI7K, A 2025—2026 E TR —E AR, BE 2024 IR, ARG 34872 FEK, BebET AR I
S, 5 e [ R P e A = 28 J% DA R 25 ek

B2 5o 3] b M fik 4 SREURS 0 I3 6 « B 2024 AR A S A T AR T 20 AR 17 L
IiH 2022 4 | 2023 4F | 20244 T e i
3.57% 3.02% 4.78%
P LAETTH (D 6 7 5 S )
b
4 DRI L A6 R SR RTT s
- 5230 22241 59.70 1 660 \
3 FI5K) .66% .
) P -
B LGRS (20 71.72 173.99 29.07 4.04% 'r
B RS (2o0) 64.17 1722 2187 RR (
2.22%0
VE: 120234 2 Yl R T T F S1%M (4 )5 RFIRA9%,  SE RSN R FE I S Ex
100%) , REFEERN: 2R PATREDH, b fifi 4 42 £t 3.86% 10,875
fili 5 HEREHAUA D » 3 e 2E MRV S 4 7 th R =i e
Bkl B, BRAV(E R E;.-‘]fﬁm il &
=4 7 779 7.01%

e A v EETE3% LT I T I Lk 2 Fn

RRRIE: AR, KA RER

RE. BERLESELS

2022 fELKR, AFEHERFEHASESSREHBAE TR, REERREFEE- WA LERE EF, WRRARKE F8H
R R Brf # BE A SRR

B ARSI s b= FF RO S5 Ab 28 FE R B A B = ATk 27 PR () B Bk, Sl # AR A RS RS 5E 24
S M= KT H o Ferp AR MY 55 5 5 B 20 R AR N GO AR 0T H SR e AR A R R 55, A FLEE A B bR T, TR
AR EIH B85, ARAZEIE FSRTE . A F LU H 8 EHUOERL, IR X7 2058 B PR IR B B 2 s I b 95
KFELZNAF S EAETTFRR HEATEC A @, & B A5 H A T4, DMEIATT CREGE L TEA D X H $ Sy
AliSCHCIBCSE 95 T R Il 55 2K 3 O A R AR I H (0T K e s A R g%, WU o

O R

AR MY 5515 30 B 24 Rl N SRR B0 H SR A 2R SR A BRI S5, DAIUH R WUV ER, 4% XUT5 205 1 EL A URAR
RE . 2022 FEAFHI AR H MR, 2023—2024 4, AFHRBUREIH U, AE0TH 2529485 5 S
WA TR, ERURE RS EEAS S5 P EGETHIE .

K2 7« AFREBTHE RGN (AL AN TPk A2t

b= | 2022 4 2023 4 2024 4
WihR AT H B 9 6 3
HTE AR I H S T AN 167.51 73.13 54.69
AT H 22089 5 T A 8.15 2625 7.32
AT H 220485 280 57.80 68.10 11.61
AT H B3R 45.51 67.45 144
AR N LN 4.13 3.36 1.32

GORIR: AR, Bea vl e

@ . WEEH

BREL 5B T E N A R S A AR H AT RS i, S ARSI E A TR, DMERTT ChEBELTREAFD Xt
T H B AU SR SCOBCEE 25 M Sl SR BN A RO R IO H IOTF R S I E i I SRS, U E
W 2022—2024 5, o FENBCHE S E B WAL S G TSI 35008 2.82 {278 3.78 /TTHN 5.07 27T, ARAMY 55 BRI 4%
W TTREQESEHE K

W FIRIFR RS, 7T M BR

R, AFPRUITTH EFEE ARG, SRR FRBED, A LSRR, TGkt 2R, Rk i,
TR TE 5y PRI T ERAR 55 = Rl S5 B B IR A IR G R, BT D ARF (A B BRI 3 A7 =)

ERERRE | 10
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R B RUESLTERTT E NSNS, D= SIBBOGE X RS TP i B TR T B AR O i o 3, FR80R
BB > S AN 2RI DXIkrb Lo iy B BAT A FRETES 3T AR AT 2w b 55 BRI AN AH U I R D R SR LA T A1 = - 2025 48,
AFKE RS R W EA ., AR, BAER. B, TH WS 27 Uh L5 RIE, RIS S B 5k,
REGE R, IKBLGS . WAh FAEAREAIE, BRREHEET.

Ly W5553Hh

TR TR ST CRRFRIE 1O XA TR 2022 SR 2024 SFIY ARG HEAT T8, MR TARMETCOR B B LI
SRR FARPMSTHNSESS T CRERIFEE SO X 2023 M SRS EAT 7 i, JFR TARMEC IR B LA 45k, AR
PR 2025 G —F M FIRRARAH 1. ARG IFIERBIAA W 55 Bt vl AR — g i

REEE
AT MBEERMTERNE £, ATRERARKAAS ., 7RISR TR 5 & i TR AT, RRIEEE—

RIEWABRN R REERIVRD MBS EERM, AFARMEESMFRER. A7 GBS R EZE M~ HEBE, 7
HPATIR SEIARBETRT, A2 BRI R -

2022—2024 R, AREBREERS T, RTE LIRS O, WEhB N RR S T RR. 2022—2024 SR, RAEIR
PlkD . G5 A BELIERH W, AW RS AR TR, 2 2024 4R, A M TEAE 2023 K T 48.76%, FEAMS AR
[ A A [ 3R MRS T O T B 4 R ARAT /23K 45.06 AL Te Al B8 M B8 45 4.51 4270, HAZIRT1 4 4.49 {470, EENRIUES .
BEE AR I H 100 E G e, A RIS NI, B 2024 K, A RIFEITR 2023 R TR 2.13%, Frb IR R AR R il
T AR 20 5 23 T 50.83%80 49.16%, 1R M EAREE/KT, AR AR K, FHR, AR ZiHHRER B4 21.40
{276, THRWE 5.77%, % EEATILAIAE T REEN B, B AR MAAEH 2 S I H RIE e R, A R B T AN AU . 2 7]
BB — 4 A B AR S) B 7 LB SRR R T H ARG, R 2024 )R H IKEME G5 S 571 20.33%, Rit
THEGRUR FRAE % 12.83 4270, L 2024 FETHRIRAE 7.85 1470, SZH=Tids FATREM, 2 RIARAE & 1F 10 B S by & 0 & RIS
DUTT SR IAE RS AT g s A B BB AR, FE RIS SOk T SR I H B B A5 B0, ATl NATH 5 R 75 SRV IR AT [ Y XU o
AT G BRI G  JHABARR B 557 B A BN R EUGTRR BT (K I H R, LA e ETHE, R 2024 A
4134 {270, B EFIR T 29.64%, TR GACE BN BAITE, AT FTE 5N IR RERA oM E &3 KK . 2022—
2024 R, ARG EREIGK; BE 2024 FIK, AR T FERIEK 31.01%, B FERGAERIRIIE
Fa e M B R AT BR A W IRBUIT 8, MR A& RS ™~ I H B IROBCGR %, 2024 AERLER i AP Bl it 1.27 1278, B K
R4 IR SR 0.15 1276, [FILLIAT T R 4

HE 2025 4 3 AJK, AR 2024 SFRIEK 1.51%, FERGAEL I M.
EIE 8 o ATV Fm ML (AL 471D

2022 4EJR 2023 4R 2024 4EJE 2025 £ 3 AR

W= E 672.71 76.09% 548.84 66.40% 488.95 63.97% 488.50 62.96%
Uil & 123.33 13.95% 96.74 11.70% 49.57 6.49% 54.09 6.97%
i 395.54 44.74% 357.23 43.22% 349.60 45.74% 344.43 44.39%
—E N B B B 73.13 8.27% 18.45 2.23% 24.16 3.16% 18.77 2.42%
okl g 211.36 23.91% 277.71 33.60% 275.39 36.03% 287.41 37.04%
AL B 90.78 10.27% 145.25 17.57% 131.21 17.17% 141.19 18.20%
—AE BRI TE Z) 7 e 6 v 163.91 18.54% 163.71 19.81% 155.36 20.33% 159.96 20.62%
HAb ARG B 4 b 55 = 26.33 2.98% 38.40 4.65% 33.57 4.39% 33.61 4.33%
KR 56.17 6.35% 56.66 6.85% 74.23 9.71% 75.97 9.79%
Lgadst- e 884.06 100.00% 826.55 100.00% 76434 100.00% 775.91 100.00%
Vs &RLH R TG, 27 R D& T

ORERIR: oA BAEARY

i 55 485

8 DRI RH AL AR DL LB b ST R I H AR CRE TR HO, — 4N B AR s 3R B FER AR T — 5N 2
EAETFRIUE AR

ERTRRE |
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BRI, A 2024 4ERS, AR IS I AUZ IR P A R R, AR, AT SR .

K% 9« #Z 2024 A F B 2 BRI L

SZFREFH IKEAHE (278D g s ZIRIEH
i 4.49 0.59% TAEE AR BLAILR G 1B (RIES SOLERATIK 1 45
e 179.27 23.45% EI A 55
i & Bt 0.29 0.04% [EEciicil
325 PR 7 427 0.56% [CESisi
KIPRAHL Bt 4.18 0.55% [EECiicil
e Mt e 13.68 1.79% AR

it 206.17 26.97% -

He IS S B — RN & AT

BERRUE: IS PSR 2 F 4 L B A 2

BARLER
(D AP

2024 FRA T PFrE BRI PR BRI DB RN G L 55.20%, AR EE—B.

2022—2024 “ER, AEFTEERG RS K. #E 2024 FK, AT A EMER LEREK 2.63%, £ RDHR R
KATE; Hod, ROTREEASEIERBEE ST 55.20%, TG HERGEEREEE— . B 2024 K, A a8 R 2023
FERKEE, FERIEITHE . #ZF 2025 3 AR, Aa A EMNGEE 2024 5 T 1.05%, FER5HTE, MWL
Ko

(2) ffki
BZE 2024 £, AFEHHBEEAIILR 61.59%, REHMEKE, RHFmME HHER, 2025 EFRRXIMEGHFIEN BEH.

2022—2024 FR, NEIAGFEES TR, EEHA SRS MATIKIR G F AL B RIS, AW
ST & R e s B, ARG T REERIUKT, NG HEARBO OB E IS S 0. 2022—2024 4FK, 2
A AR CEE) FRSE R RE, 2023 4T B R BT SRR A IR TR, A 2024 SFIE, A HABRAT R EZON B
TP BCSEAE R . B 2024 FEIE, 2> FHIIRAS AN HAd AR 3 1 57 2 BN A S IRAE SO oh [EF 00 24 7] IF R IUH BI85 B
FEERA PN, R 2025 4 3 R, AR UGUS AL 2024 FIRIG K 2.83%, AR HABARRE) GG EE XA F ERIUE 1
BB AT

K% 10« Am EEAFIEL AL 20

2022 4EJR 2023 4R 2024 4EJR 2025 4% 3 A%

REAFET 370.81 58.57% 253.24 44.13% 275.37 54.53% 283.98 54.69
REA R R 41.84 6.61% 33.24 5.79% 26.68 5.28% 26.46 5.10
HABRATR CETD 87.60 13.84% 36.54 6.37% 26.52 5.25% 27.78 5.35
—AEA R AR S 11 £ 115.90 18.31% 95.98 16.73% 177.36 35.12% 187.85 36.18
H IR 5 75.19 11.88% 51.24 8.93% 15.84 3.14% 14.35 2.76
ElSieiiacain 262.28 41.43% 320.60 55.87% 229.61 45.47 235.30 45.31
KK 109.17 17.24% 100.05 17.44% 96.90 19.19 106.43 20.50
RLAS i %3 105.75 16.70% 145.77 25.40% 44.10 8.73 23.50 453
KHIRAER (BT 5.55 0.88% 4245 7.40% 49.93 9.89 52.07 10.03
Hfb R f 15 36.77 5.81 2731 4.76 33.78 6.69 48.25 9.29
RREFE 633.09 100.00% 573.83 100.00% 504.98 100.00 519.27 100.00
e BFHH HHoA & SRR L], 2 R4 BT

PO 062 5 MR 24 70 5 40 5 S
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A REFS I, 2022—2024 K, AFETHELSEINGE, BE 2024 FIK, AR SHWHREE 2024 FJK T 0.93%, FE
% KR 45.91%, FERGIHFESR T —F N BB BRI, (% HdEm7H, #E 2024 FIK, AR 5= fufi
o AT EAM LR AR5 EA RN R R, ATFPKCFIE . % 2024 K, ARINAMER (G—FENEHD K4
Fit 179.41 4470, TEBCA VS DR 2B 55 Hh o LL 43.14%, BAR G AhTE & Ly, Ho Al ¥ Ul R BN RAT AR A L 32.27%)
HE AT H PR . WIS IR G, #05 2024 4R, A F] 1IN BIA6%S Stbiim, Kb fis SRR, 17—
SESRF AR, AFVHRIBR G AT BT R, OGRS A T T RS Ha B, 2025 FLLK, AR CRIhENRAT T
RIZENE, AR 4 32.60 1270, ZEIRAIZRHIN 2.90%H1 2.87%, AR, PEATNIHRALTAE BT R BA IR, 2024 £
ATk T AR 2T 4.36%.

FZR 11« A fissasr (Fpfi: 20) B 12 « AT SALFF K
224.02 o
450.00 25741 31570 22492 50.00% §0.00% 68.06% 67.30%
400.00 % 45.00% oG2S — ‘ _ 65.33%
350.00 40.00% 60.00% =TT O p——t— (1.59%
35.00% 50.00% e
300.00 20.00% . 50.63% 55.54%
250.00 e 40.00% 46.44%
Iy 0/
200.00 :;'Eg;'.’ 30.00%
FaT R Yo
150.00 15.00% 20.00%%
. 0/
1?0_00 1458 190,92 10.00% 10.00%
50.00 104 .04 5.00% 0.00%
0.00 0.00% 20224 55 202345 E 202445
20224 2023F R 202445 KERES AL bR —— s lES A R
— — . 3 sl =3
— SRS KERES —a—lGHRES S EMESIHE ——BERRTRARE
BURIRIR . IeBr BT A5 MR A 710 45 4 15 A4 fit 9} 4 1 BURLRIR : 16 B BEAE AR R A 710 454k 45 A0 4t 9 o} S 2

K% 13 « #k % 2024 SR AR A BOS IR AEIL CGRAL: 4270

HRATAE K 37.84 28.20% 38.08 28.38% 14.07 10.48% 44.19 32.93% 134.18 41.95%
fFFFm 130.90 74.80% 44.10 25.20% 0.00 0.00% 0.00 0.00% 175.00 54.71%
{EFERR BT 5.20 91.23% 0.50 8.77% 0.00 0.00% 0.00 0.00% 5.70 1.78%
Fofih 5.00 100.00% 0.00 0.00% 0.00 0.00% 0.00 0.00% 5.00 1.56%
178.94 55.94% 82.68 25.85% 14.07 4.40% 44.19 13.81% 319.88  100.00%

DI R 6 SRS e e i O, A AR, KRR I AR G i 5, S A RS Geit DR e 2 5

VAR 24 7 R A b S5

BFIgE

IEERATIRNMFNEREA TR, 2024 FHTRETRKTEABRER, AFFETHR, BREREIRE, RREFERS
EEIEEST .

2022—2024 £ 2025 £ 1—3 B, AFEWLUNSHHERLSEM . 2022—2024 5, AFFESFRFEE %, i, AF
HIE) 2 RO 50 R %, IR 2% F SR 4E LT, 2024 55K 28.42%, AR 3k X FETE R — 2 Bk AR B R A B0 AL
B4R LA B, 2022—2023 4F RN ALLE R, 2024 45, AFEEREFILL TR 58.47%. 2022—2024 4, AFARWME
AW R BB, RUAA RrE T E AR N SIS SR = I E ST R 2024 ERGK E T R =T H KR
P T 0155 EAE R A RAE AT A T PRI 352k 32 BN A SRR HE A, 15 AR 161 25 32 BUA TR BB 15 2%,
2024 4E[F L iREe K, SARNET IR M. 2022—2024 4, /A TR AU S FANG G SIS R BEAK T %, Horb 2024 ERIEL BT &
2.06 N1 5.50 ANH . 2025 4 1—3 H, ARSI, TCiEE e W RARIAE A, BEIREEFEagomtos, §F)
5 2.40 1270, BEFERMTIR 2.25 Loh Y K.

BARE, ARSI AT RIEL IR, % F A 7 AR IR AZ R 4k S04 vl B, (BT 4 RF H W88 A & 9 52
H, FRATIE FATE 5T A AR A7 TRE « IR TT U DA S A% 58 05 72 O e LU 8l KU, AR SR 2 W) Z ) 98 s 5038 7 1 i
JE 7.
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KR 14 « AFEIEFIRESEN AN 270)

WE 2022 £ 2023 4 2024 4F 20254E1—3 A

Bl S 182.48 114.20 80.28 5.18
i) 2 24.81 23.73 22.82 5.10
Epa Ll 7.12 9.51 3.95 1.72
B IR AE AR R 3.89 3.87 6.07 0.00
(ETRAIEEES -1.48 321 -8.14 -0.02
A FHHE A F U AR -3.69 1.10 1.85 -0.01
T A 14.71 8.76 -6.43 241
HFE 5.75 6.02 -8.09 -2.40
ENVFREZR (%) 21.80 25.26 30.46 19.84
MBEARWEE (%) 3.06 2.93 0.87

FRFIEE R (%) 2.29 238 312
|

ORI IS PSR A WM 554 i M m SR R R

7y

4 BT

ATGERIBEE, TR ARG E RGN, ATRBEESMA: 2023 ELK, BEGH BIBERY
Wi, ATBREIHCENMETBESEETE, WRDRSWUHEE . BB AT AT H SRR EIY/E S5 HR, Rk
BERREK .

2022—2024 4F, ATAEHAHIATNEFFLE TR, 2024 4F, SZHF=RIE E SR D0, ARZEENM AR R LT R
47.64%; ATIZEHNMAE T RIS TR, (BR300 38 A AR5 b R — S, 2024 4F, AR EEHII
SV T . 20222024 48, A FHRGEE AN I AT BRI BBEH A 1 BRI R TR, 2024 S 0
TN LK 97.98%; AR BHIHA NS IURFEPTN . WBVEHSRE, 20202—2024 4, AR BHHAHPLAI RIS A0
Bk, 2023—2024 4ERKHSTH . 2025 4F 1—3 [, ATGEFAIRETEAKLIFTH, PIEHBBF A FIRD; B st
TR 4.03 1275 SRRV INEL, %5 VIS AN T4V F L R TN 14,19 12TE.

WIRE, ATGERIEARL, BIFEAMS R BIBEK, —ERENRAT KM%,

K% 15+ AR ISR EEL AL 1270

HE 2022 ¢ 2023 4F 2024 4F 20254 1—3 H
LEVE AR 174.39 85.27 44.65 9.85
Horfr BYEER AL RS SRR 4 108.90 82.76 35.42 8.37
LENE LA T 155.99 78.15 56.06 13.33
ZEPRESWEBT 18.40 7.12 -11.41 -3.48
BB IMETRN N 43.27 48.45 19.05 0.17
BHE I E 58.00 41.48 5.25 420
BREIR SRS -14.72 6.97 13.80 -4.03
EREIHRER BN 3.68 14.09 2.39 -7.51
BRI NN 184.13 174.55 73.64 32.69
B RIESIA I AN 171.58 216.09 123.95 18.50
ERESNEME I 12.55 -41.54 -50.31 14.19

GRS : IR BB ARYE 28w W 55 41 7 0

X b=t o
AT R AR I —

BRBRA B RRE GE, BRI THEME.

ERITRIRE |

14

PRRS LY A/ 4

2\



China Lianhe Credit Rating Co,,Ltd,

@ ESEETERHERAD

K% 19 « A EfiER

8=) £ 2022 4F 2023 4 2024 4F 20254E3 A

ah A 181.41% 216.73% 177.56% 172.02%
)L 74.75% 75.66% 50.60% 50.73%

s 0.73 0.80 0.19
LEMEFIFS (5 0.12 0.07 -0.06
WERI6ISLE (D 0.97 1.13 0.30 0.32
EBITDA ({Z75) 30.47 22.98 8.05
A5 /EBITDA (fi5) 13.33 17.63 51.64

K BTR AR LEMME S (D 0.05 0.02 -0.03
EBITDA R R A% (f5) 1.47 1.11 0.41
LERS/FEH (D 0.89 0.34 -0.59

LB, TR ‘-7 REREFWEAEM, “/7 RFRRFR
SR A T TR . SRR R R B R R

MELI AR E, 2022—2024 5K, ARSI AP T, 2024 458 BN 5 A6 %5 78 25 5055« #E 2025
3 A, ARMEEAGSI TR 032 ff. ARG EET . ANKIAGITEIRE, 2022—2023 44 7] EBITDA X H| &
TR AR FE W] 2024 4 EBITDA X ) A4 5 55 1 7 w5 A FE AR 59, AH T 385 BN B8 7 AR Rl A 2 [B) 782 75 R AT - S 2024 R,
AFIE I DR CHRBEEIT IS 453.79 1278, RMERBUE 22830 1270, MR IEEZE, ERHEHAR, AFBR&HERR
Bl L5080 A SR RS I R 2R SCHF DA S Rl 0 SR B AR08, w) SRR AT R AR B

BE 2024 R, AFXAMAREETN 24.93 47T, 7 2024 FEARIFHE 1 9.61%, T H R G ICE A% B EE ] AL 1 b 5%
LR R ILPRAE 1-4); #0Z 2024 A R AR KA @RI R, (HA R 5350 WU 55 A7 AE— E U I SR R ITH , Ak
GIERF I H A REE IR, A FAFE— 280 55 R .

RRVFIATTH, BT 2024 FIE, AR AL EIF DS B 10% B0 E R E R RIFR

| o ARSI eSS Y

AREREBREETE, BALEBEATREFATAT, XWEEPUTFATEIEAERKAE; AREHRAF
R ES, PATHRSR RIS 5K,

BE 2024 FFJK, A|AIBE BB 422.93 1270, S 27821 1270, T FHES 144.72 1270, AW|AEE 2024 R E 1
RN 65.78%. 2024 4F, AFARITFEM LN 9.47 1278, WM& 13.15 1478, FHELE-5.43 1470, 2024 4, ARIARIBEE G
BIIE AN 53.38 1470, BTGB ETFEI-12.24 1470, BRIESNIETIFE-70.13 1470, BE 2024 F)E, AFATE ™A
FFORM 55.33%, BT # ARG &I 2R 55.80%.
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AFPRBITHETE, BHEEALSITERE, ESC RILTTUIEFHKF.
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AT BEBRELTHEE.

o ) (A B A AR b Bk R N R ARAT A R P2 b B I K= AR 2 —, WAL NIEE; BEEREAREERE
NP EEEEE T AT, DB R EME I w AT, FEE B . 2256 DL 5 2K 68 7 5 A i AT X A%
o BE 2024 IR, PEMSIELE 16389.60 1470, A 2231.55 1270; FMAK, [FiARE A" 1479.58 1276, RER
415.41 127G,

XHATRENE

fER T EfEEHE TRt L TP &, ARETEFRGERANEFERREMAL, VSR BERZERBERARE)T
IR B AR BRI S -

NFEN EFIATE T ME— Bt BT 6, EBIBARFEE A R B2 555 50K, #2000 H BRI A BT iR
#ZERNTEFINS, 5PEFEEILEAS . B RIS H LML IR [ B 550y AR, AR AT S,
LABI ) s 2 P fige 7= 000 3088 RS AR D000 H 40 e s, DI H AR AU L M AR RS R 55, eI H & T2 RN S B 3t
PEARI 2R e A SR B U, RIS ORIRAS LR B8, & DRIt — Dok IRFR A=) 2025 4 1 A 3 ASEaEAMmINAT, 2
A5 E A KRR RSB R AT IR AR (FIABR AT T an], LU “ AR IR L b ™ AT A7 B 5™ 4F
WARLEIE S (DUNRIAR “RHEEE™), BHEEEIGUEIEL 200.01 147T; AR 4R T "L EE DA RS A R A 7 5 EfE A
S RILF AR OLE AR R B BugE R etk CHREMO (BURfERR “Eikdlk™, AGE M 50.01 127¢,
A 0 FR ARV 2 PR 0 LT ) 28375 45 75 R [ g Bt — 2D it . AR 2024 SRR, EMEIE N R FR LR IR I H SR BT B A
it 33.76 1270, X AR TH T RIS E R &30k .

T REFEEXBE 2

AEAETT A DM BESHEN

REMRIUN RATH AR IAE RS ERE AR,

AT AR AT A _FFRA 10.20 1470, 18 10.20 1470, 551 &7 2024 528 2 7 K545 A1 A0 45 10 4.53 %A1 2.45%,
AT G SRR, LL 2024 B HE, AIGIURAT G AT W iR &5 R AL R A6 55 % AL
o I HT 66.07% 61.59%F1 46.44% ETHZE 66.51% 62.16%F1 47.55% . =% F& B A< W45 050 0 55 4 1% 4o FH T8 A WIAT ALK
fit g mhigt THE, A F] SERR 5 S SR (% F B .

AR EE
AT ZEEDRESHENER EBITDA T2 HA R I 1H R /8 18
N FEIAR A IUR AT AR LR 10.20 1270, #%18 10.20 127005, 2024 4, ARSEFRHIESRAE. EEENNERERD
F1 EBITDA 73 3l 9 A 1 0L & AT 4240110 4.38 1% -1.12 %40 0.79 f%. ARG AR RN EBITDA X 4 115 W i {1k g
VALY
3R 20 « AIAMGTIELIERE F7 5

I T T R

RAT R KI5+ (27D 235.12
LENERNBATRERKAFS (D 0.19
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FREH (%)

FAFBIK TELEM
L EEREBWARAR g 4.18 )3 s 100.00 -- S5 ) ) S B A
BIEEST BETA R A
il ﬁi“j SR g 5.00 HPEEE 100.00 = S5 ) ) S B A
WS A= R A ) T 4.00 = 100.00 - S ) ) S B A
GRUEE T R A BRA A &R 4.00 = 100.00 = S ) ) S B A
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s R pEHE R AL B R ELAL HERE (2o
1 58 7= Bt PR 2 ) SN AR s P TF R IR A 11.28
2 R i 7 BR A 7] TN B B A R A F 0.50
3 Ik AR AT BR A T M T B4 DX s b 7= PR A ] 3.90
4 R i 4 BR A 7] BT B A PR 2.50
5 BB = Bt PR 2 ) B AT B A PR 7] 2.33
6 R I R I E A PR A U X R BV A R A 0.15
7 WL AR I =5 BR A 7] TG E WA R AF 0.28
8 R = i 4 BR A 7] RS B AT PR 2.03
9 Ik 4 A BR A ] P (5 S A B A R AR 1.95
=078 24.93
s ATHECS BN AR 2 R R VA NI
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M H 2022 £ 2023 £ 2024 4 202543 A

Wt 55 B
MEBE = (2o 144.34 117.09 57.34 61.86
PR (278D 20.01 18.84 21.78 22.68
FAb R (278 18.86 13.17 12.88 16.93
Ve CIyT) 395.54 357.23 349.60 344.43
KRR B (270D 56.17 56.66 74.23 75.97
] 5 Bt = (f2.o0) 5.31 5.20 4.90 4.83
EETRE (2o 0.00 0.00 0.00 0.00
ZEE A (L) 884.06 826.55 764.34 77591
SEWCEA (275D 28.52 28.52 28.52 28.52
DB AR G (275D 8.81 6.40 20.98 20.34
B #EN . (276 250.97 252.72 259.36 256.63
S (2ot 148.68 104.04 190.92 200.18
KIS (2o 257.41 315.70 224.92 230.50
AFfE% (LIt 406.09 419.74 415.84 430.68
BRI (1270 182.48 114.20 80.28 5.18
BELEA (270 136.49 83.30 55.99 3.98
HAebleas (276 0.12 0.08 0.10 0.00
FE A (270 14.71 8.76 -6.43 241
EBITDA ({Z70) 30.47 22.98 8.05 =
BRI M. RRAST FHWRIMIE (Lo 108.90 82.76 35.42 8.37
ZETESIMERN/MT LT0) 174.39 85.27 44.65 9.85
ZEESNMERERH (LI0 18.40 7.12 -11.41 -3.48
R EN LRI (170 -14.72 6.97 13.80 -4.03
BERENAULSREFI (170 12.55 -41.54 -50.31 14.19
W %48 %5
B BB e . (VO 12.19 5.88 3.95 =
LR AR A (U0 0.32 0.22 0.16 -
R (PO 0.21 0.13 0.10 =
WA (%) 59.68 72.47 44.12 161.48
EFEE (%) 21.80 2526 30.46 19.84
MBEARWEER (%) 3.06 2.93 0.87 -
HE IR (%) 2.29 2.38 312 =
KA S T ALLILE (%) 50.63 55.54 46.44 47.32
GRS TEARLILE (%) 61.80 62.42 61.59 62.66
TSR REE (%) 68.96 67.39 65.33 66.27
WAL (%) 181.41 216.73 177.56 172.02
WAL (%) 74.75 75.66 50.60 50.73
ZEWERAN AL (%) 4.96 2.81 -4.14 -
eSS (D 0.97 1.13 0.30 0.31
EBITDA FEf%0 (5 1.47 1.11 0.41 =
AR5 %% /EBITDA (fi5) 13.33 18.26 51.64 -
e 1LAT 2025 4F—REU REH T ARG RS SIS AR L AAEE R, RIUE NGNGBRI, B AR T 2. O AR 2022—2025 4 3 HR&H 12

KA B T NGS5, RIS HAR AR S S b i BTSN K%, AR BAS ARG IR 3.8 ¢/ FoRAEIARNELIE T, " RoRIERT

R AR 2 R 554005 B ml R A BRI 2R
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N H 2022 £ 2023 £ 2024 4 202543 H

Wt 55 B

&R (Lo 2322 37.65 8.56 16.32
PR (278D 0.00 0.00 0.00 0.00
FAb R (278 478 7.21 0.93 0.94
Ve CIyT) 0.00 0.00 0.00 0.00
KRR B (270D 138.52 138.83 134.43 132.38
] 5 Bt = (f2.o0) 0.08 0.06 0.06 0.05
EETRE (2o 0.00 0.00 0.00 0.00
ZEE A (L) 393.26 436.67 422.93 432.53
SEWCEA (275D 28.52 28.52 28.52 28.52
DB AR G (275D 0.00 0.00 0.00 0.00
B #EN . (276 156.28 150.11 144.72 143.97
S (2ot 58.51 100.46 140.46 259.42
KIS (2o 105.78 145.77 4425 23.65
AFfE% (LIt 164.30 246.23 184.71 283.07
BRI (1270 9.57 9.85 9.47 231
BELEA (270 0.00 0.00 0.00 0.00
HAebleas (276 0.00 0.00 0.00 0.00
FE A (270 9.39 -5.69 -5.43 -0.75
EBITDA ({Z70) / / / =
BRI M. RRAST FHWRIMIE (Lo 0.00 0.00 0.00 0.00
ZETESIMERN/MT LT0) 62.55 38.67 55.11 0.29
ZEESNMERERH (LI0 21.24 -29.58 53.38 -1.35
R EN LRI (170 12.58 9.24 -12.24 0.25
BERENAULSREFI (170 19.84 34.67 -70.13 8.86
W %48 %5

B URUE B B (O * * * -
TEB G . (O * * * -
R (PO 0.03 0.02 0.02 =
WA (%) 0.00 0.00 0.03 0.00
EFEE (%) 99.39 99.54 99.56 99.57
MBEARWEER (%) 6.75 2.25 2.36 -
HE IR (%) 6.06 -3.32 3.75 =
KA S T ALLILE (%) 40.37 4927 23.42 14.11
GRS TEARLILE (%) 51.25 62.13 56.07 66.29
=R (%) 60.26 65.62 65.78 66.71
WAL (%) 141.73 120.04 40.01 3451
WAL (%) 141.73 120.04 40.01 3451
ZEWERAN AL (%) -16.19 -21.01 23.32 =
eSS (D 0.40 0.37 0.06 0.06
EBITDA | 2 A5%0 (i) / / / -
4 #4545 /EBITDA (f%) / / / -
i TN BRERIBEA AN, Bt AR T 2. ARIAHA BMEREREE,; 3845 «/”

AT 2025 - FEM S HER ARG F U AR AT S AR B AR R B A E R, RIY
i TR AR SR S EANE H

P 2 ) W 45 4 15
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SLEBERR
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IR AR RS B RA TP IAF SR8
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AN &R RO S IEIIL 4 BN S x100%
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% AR

B AR
LTS RA R
KI5 BEA R

LR 2

BRI T > 100%

S (KA SHE G SHITE EHEREE) x100%
KI5/ (KIIGIS+ITE & RET) x100%

FHLRAR A A E A 3% 100%

Y
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KHEEfR R fedn
EBITDA F| 2f%%0 EBITDA/AF 237
43R £ 45/ EBITDA | 4 #7 55/ EBITDA
y TR Gl AL 1A
WANLE W T =& 1R AT x100%
WA GBI A1 R FAGTETT%100%
ZENERN N B ETESNI LR BBV h FU5 A 11 % 100%
&S BRI 5SS
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KI5 = R+ LA 5 5+ 65 G e+ LA 157 25
A= AR I 4
EBITDA=F}3E 5470+ 3% Fl AR 2 5 H -+l 98747 1A+ TR 74 T+

AL S =GEAR] 3+ B A S

ERTRRE | 23

N\ /4 ony

o
Py

\



China Lianhe Credit Rating Co,,Ltd,

@ ESEETERHERAD

Mk 4-1 FRKHEAER WEREX
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BAE SR SR TP FIE AN R W S A, 5SS & 2R R TIRgo B AR b, (HAHE
(s S 90F G0 RIB LT R .
FARSE R B RE IR,

ER%% &)

AAA BAERISFIRE IR, FEARZ AR T BRI, LR
AA BEEMISS IRE IR, RAMATFHERIIA KR, SELMHRIRL
A BEERIS R IB0R, B ZANAT IR, SLMF R
BBB BRI RE— B, ZAMATHERELR, BAME K

BB BAERISFRESIESS, RAFIGF BRI, B R

B TR 55 (K BE TR R T R AP IR0 5T, BRI
ccce 55 I RE IR LA T R O DF A8, BN

cc FER = BB I AT RS ORAP BN, BEAARE PRAE RIS 15 55

¢ AREELIE 55

Bt 4-2 FREAGFERAFRRERZ X
Sk K I £ P S 0 A S A4 P .

Bt 4-3 FRREBWERE X
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TPERE CRS
BT TAERZ AR ER,  ARRAE F SR T B AT et B
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