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() TSR B AR ERRE, kifalE I LRRES

2024 4, TRHMTALTE AR R SR AERI AR E , BT i . A 10 JImERL UL T 1032 K, B
B8 19468.3 T, FEAEARLE - B AN 61.8%, FIELHE S 0.7 ANE 20 i, 7 B 7 A E BB RL L AR 1] 34 5K, TR
EEsEhn 1 5, A itiakl & G e ARV B 55.0%, FHEA 1.2 M7l [HEE SV ERA, Tk, ERm, Sk
A I YO S L R, RRER U BT 8 B R Rl 55 W [R5 I 3

(3) FERRABSNE THFRRBIEEIZR, FHANIEE RETT R TE 05

2024 4F, FARVEFEEZEAM R K. S SRS MRS A T RS R N . R4 Wind £, 2F K
Tt B 2500 JO/MHRE 5 N BB AR 2100 o/, BRIELT 20%; SFABLERA S B 3900 Jo/ s~ B A4 2900 Jo/il, 2k
ML 25%; bR &M B 2023 DU RS T kL) 3000 Jo/ml,  JERMA R E S A RHMM RS Sk RILF L R RS 3H. H51
[, N UiFRAE N 52 28 i B T 3 T RAR R R, I B B TR Sy, AR AR B I Bk e, (B RkSh R BN, 4
JECFE B VR ORI X[, A ZNJRBR S AR B SE  RE RN = SN A TR B TR, MR PEAR K . 7= SNk T kS e 7R SRR 55 £
& AL T R Al RN A28 . BARTERAIHT . £ P~ B TH S5 AW T B SR ifbiz B RE 7.

(4) FEMVIBUR G| ATV IHAREAR, ARpikRT ™= i L 2.3 S

7E (R ZARWATE I (2024—2028 4) ) (WA EHIEEE R EET30 75 SR WEGRS ST, 2024 SEERHT
W AEIARBAC QU A SRS TT R SR . 4 b AR Tk P i, 2024 SEGPRIE P il GAR R R BT FF 4.7%, DNEEARES
FIRFEC 725 N B 52.8%AH 51.3%, FORIAHIEK 7.6%, SRS RURAE DR b &5 1 5 BN 59.5%, A ELIEZD> 0.3 ST 23w
I, AT Ml AR A A AR IR = AE TS 11 A, 86 3 NMERHERRE N CBPRHEDRE %) 846 1 AMERIZS IR f ARt A
CEPRRAS IR s A ) F7K 5 AR ISR b A i P VE

7N IREREAEZTL

(—) EmtiZER

AT IR “RW GaNL) HBR” NEWVHFRRBIER, TVHAIRH, EEAHR. MR ASTHAESRSRS.
FRf, AR EERRSI BRAERH R IIMBARTIR A BT AR REAT AL HAL .

PREZIAPY, 2> w42 IR AR R Sz s i) N33 i AR 78 Ak

PR A T, A TR EERR— A Sk A, TERL T 3 Tl 48 40 Yo AR s sd i) 4 P A Jey o 22 el T T, A )
O i 2 i B A 2 BEEE 90 T, BT BT AR CLP 45 5 AZ 0 /i AT, 2024 RN R RS AR TAE, it ke RERESOH o
SIREA 46 £ 1.04Kg LA, #% H Al SR A I AR TR 2 2.7 J3ooiml CREED LUAN, SR S~ REE 30 Jimiff 4k
M CLED TH O, AT ARITRGE R a4 Jpir- A 450 . KBRS it 77 T, B A 100 H T+ SR i e R =
AF BN B H A= RS 150GW, BURLAUNEE— B INsgk, 7= B & RSF @it — DR, AR SE 4R A RREE R . KB RE
PETTH, ARV A HAFE T REEE 90GW, AR 7= BUASTE P I B BC B IR QT AU KA T A T4 e A . 263 Bk 5 T, A A 7E
Lt BAT R IREE O AR R A, TR T “ Bl FArFRa” 1 “Hot—ik” IR BRI, BE 2024 K, AF L “Hh—
7 BRI 56 B8, BRI BN 4.67GW. R4 InfoLink Consulting Ziil, /A R 4l i P SRIE 4L 22 44y Ji A Bk
W, HIbHITE A 2017 LR CESE 8 RS —, A ITENE AR T RBOTTH, AR EERVERS B 1000 5
N, A8 05 X 0% 7 4 ) R A0 b X SRR e b s EEJE PG P S AR R 5K, A A BRI R /K P DAk i ol B B () 2 A Rl AR
ddlke Horb, KPEREME N A LGP, PR RS B AT L AT S

BARWERITIH, 2 FTEAREAN S ARIRI A REEAE FSOr TORREBAR O, A IEECRFHRE (RED HRA ARG, I
JITREER AR PR A E AR OEE R A E A O L. BE 2024 5, A FDGRFTREIRE GG R R 2L R 2675 1F.
E AR, ARITEA AL RASTTRERIE . mAOL . BRI =JEREA . REAEZ OB AR TRIE A T BA B FE 510
FERURI Z AR s KBHRE Hh AT, A RI7E TNC B, THC BIh SR LR ARGIIE R T B B E AR A 2 TEA SR, A
N % TOPCon Hijth i 7= F ¥ f 0 k% Oy 26.55%; R PHBELLAR, 2024 4F 24 & A1 908 1 1F HH A & 58 EEARTF R A=
N, BT ZEATVE, AR TNC LUk THC P A, 2024 4 THC 44 PR T 740W, A B AR AR BB AR Fron 2
SEFREZE. BRI TMEE A E N E R AA AR O 8 2024 K, A F R ZUHFA A R FI% 762 14
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(HAPRHEFRE 138 1F. BANER 34 , FFR/S 5T hrdE 33 T (A E SKbrvE 16 W 17\ briE 8 T , Jf4)5 5 e
FRFEF RS ke,

AFTAEMEBAFE R RITF. RIEA TR E N RARITERS oG Rk, #ZE 2026 25 A 27 H, AFAH LD
EEIFIRGEE A RASGEREEE R RIEAF S EEATF T ETHEEE LTEMARSEMEFE, A EERRIA G AT
EEEAIC T BEAREHEH, BEEEREREKI AT ARIES EIENSIER RIS REE BATTERT 6. BR LER
JBEE B ARRYG . BEEBS SR ERBBCEE RSB AR fm N R RASWPAT NG B EWF & AUE F o E A A7
TEARICTE.

(Z) EEKE

2025 F, AR BEF SN EmAE RS LT TAE, JREF SN YT IEEAT, 42024 FEERRS
RSB, WO EFS R AEEMIRET, B oEmPE AT, PEAETIN, TN AR A & REN

2025 5, AFN (AR EREY MRS HE| EIT TEIT. Hd, A7 (AFERE) EBITHAEFEaAR: (1 MikskiE
A RBES. WHEEKH () THEAN. FEERERAN. FBENE; (3D TERR. BASHKEHE; 4) TEFEH. &
HERENRBRESNER. BEKE, FRFHASHAFAHEEHE, Ar-gEr- A E K.

(=) &FF/m|

ZEMR

2024 4, ZRRHFETWHATRE. TE=REENK TEREMW, AFELSRAEEFRE ML KIE TR 2025 Eii=%
B, SREIETILSEHE, AFIRARNSGAEBRRYH—P T %,

AT AN ZERERENE N Mk, TER T Ak Gk +6iR” RIEE S hRRERE SRR, 2024 4, AFDREEm
KPR BN FE LT FE, BRI BRI KE T FEA 746 BRRF LR T,

IPRHORE, 2024 F, JeARGEEITALTE R AT E R, PRI S ERRIE Rk, Zukiemd, AR Eal ek AL kg R
AR LD B Al 45 7E 4875 RS AR T N IO S B R R R G RIE R . 2024 45, AT F MBS HLA I N ek R IR f#
K, HAT Y EMBN N, JeR R BEBFRNE . 2024 4, AFWAERENFTE, SERAE S LA SR B
TR, HZATEM BN TR, P2 AR AL B AZ O F= oK PR R R A, A TR B B 5l 2% B A 2R [H] LA T
Fto

2025 4 1—9 A, JRFEETI SRR, AFE AN TR 5.38%% 646.00 1470, 4+&BHRERE—F TFTHEE 2.74%.
B 2 o A aEENSIRN R BFRED AL {478)

TARL B B Rk 55 316.46 21.15% 7.89% 354.89 23.28% 7.81% 317.40 33.21% 9.38%
et e KAk T 618.55 41.34% 75.13% 447.99 29.39% 53.26%  198.97 20.82% 2.00%
JetRR 16.55 1.11% 53.25% 19.70 1.29% 53.95% 20.43 2.14% 50.26%
JeR it A 535.26 35.77% 10.19% 693.72 45.51% 12.77% 414.23 43.35% 1.22%
HoAolk 55 9.50 0.63% 15.24% 7.87 0.52% 25.50% 462 0.48% 23.33%

P B HEIR -72.10 - -- -133.13 - - -35.70
&t 1424.23 100.00% 38.17% 1391.04 100.00% 26.44%  919.94 100.00% 6.39%

GORIRUE: 6 BHEARYE 28wl i (L BOR R

& EESHT
(1) SRR B

2024 4, ATIRLEARE. K PHAE I AR B, (BT RGEAT I DR 3 M B T R, A
FOERF= i PRRERI AR IR TR, R AR M NI, AT TR R A B A=A

IREFIFRIRE | 8
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AHEm . R, AT EEEMENEIE R RRER TR, EEEF BRI LR AT A RAESER—EE . it
RIET “Wde—k” B, AFDCRBEWIERPHEE, BB R,

Ol e S Tk 5%

O] A AR S AR TN 55 A B A R DU TR AE B A IR A ] CBURRIFR “RBERUR 7 ) st
A, IANAKREBR I B PVC BLRKYE S b, 2 ZCROBARRT RER LA A6 T K LA 45
[EELI TR 2 o 48

SR TS, e 2 e i A P A AT R D BEUR o b, KA R A IS 7E 2 . 2024 4F, BEE A FUREZA R
2 i B ORI, 2R R R R LS, (ERER AR SRR A B R R, B R A RIER P REAE DY 2R B 0 57, RIS Bt
H 2L RS R AR 4 A S BOR it PR AN F A AR R LD BT AT, 2024 SEDIOR, R TTIBATIER M, 2
FEER RN A FFEE T B, AR A B2l T R, (5 2024 SR JRIGEIH [R EE 3K, F B B Th %23 &) 2R 7 AR 3l —
SEISTT. BRI, R 2l SR 55 R W 45 55 A B I RERAT AR SIS, S R R A 3 R B B I

PIZR 3 o 0 ) il i ik 2 ER AR R WG 0

o HAEF RIS
B I AR L5 7 L B Y

iH 2022 4 2023 4 2024 4
FERERIWER (HFD (2ot ‘ 62.82 ‘ 64.53 ‘ 54.23
HAREES (S8 () ‘ 5.71 ‘ 4.85 ‘ 3.72
BIRIBES (HRD  (Zot) ‘ 55.56 ‘ 75.93 ‘ 130.77

FORDICTR: 2 T bt
AT, ARIA R Bk PRI EA A A PSR . 2024 A, BB AR PR Mg DU AR PR AR R SR B AR TS A
O3] A AR RE R HR G, (E T TORARAT Ml R 25 (B B (A 5 R T A, AT M7 RE AR R i Ik, 2 ) 7 RE R FH 3R 3 d

T,
EZR 4 o AFImaiim =g E i
H 20224F 20234 20244F
PR (TN 26.69 38.90 59.48
PRI % 122.91% 95.86% 84.40%
B CID 25.68 38.72 46.76
R ES 96.19% 102.00% 78.61%
T PRRER O A R A AR B3 R AR AT 387 B8y % H ORI S BERINBCT- 2% 2023 AR BRI, FIBRZAMIN LA etk #e s EH

R ARG

WETT, AFPRA KBRS BB R B, AFIKEMT R 5 LN, SRR BTN,
BUER I FR, MENRSIRLRRIT SR T 5556, AFED > SR BB R B, BT AT . A W gl Rl 5%
N P FERE AR R, SHTREEANGREI. 2024 4F, BEETIHHETRRMAEN., AR EaSENSEMEEE T
B, HP B3R KNE T . 2024 SRS, A W] 2L f e dh R A7 RN 13.07 J3ml, AL RAFRORIR I .

@KBHRE A 7 S ALAF

AT RFHRE R AR SRS 5 A BT A RLBBURFHREA PR A R 22 .

KMTT T, T H AR AR . IEAR. BRI DRI BESE R E AR, AR BRI T AT R . e, R
AE FL It P RS PP R ATIE AR o BL i o 28 W A 2 AN R e e A7 | R AT R, SRR SRS DU E , I A F) Bt —
SERUBLIRE B o A WAL BT R I F Iy B AR E LR . 2024 4R, BEE AR HIB AR, AR EACRIEEF LK,
B Tam BARER RN, A XINRIE R R . RIS, 2024 4, ZHp TR, AR RGN KE
B, IERORIA MR FREE Lk

PIZE 5 v m]OKBHBE HL 22 S ADRER 1 15

HERRBEH (G (it 404.05 323.19 101.53
IERRWES (HRD (i) 25.40 38.70 57.69

FORERUE: ARt

BRESITRIR | o
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AT, O3 IR PHAE Rt A S R BTG e JE il AIREE, ARIRIETIA R, Seaa g e
s BRI R S AT R AN, A B E A AMDERA M. 2024 4, BEAE LI H RS AR LR eSS M T A
H] L RERIEIE K, TNC it 7 7 REik 150GW LA bo [AH, SZiidnfT e tusgm, 2w mit 28 7 A Oy DL i P i X,
FPERA K, (H RN A OKIE T .

N> I

I 6+ /v B HLI P P

TiE 20224F 20234 202448
PR (GW) 49.18 80.83 89.06
FERERI A 100.50% 97.27% 68.06%
BiE (GW) 47.98 80.66 87.68
RGeS 97.56% 99.79% 98.45%
ba|

AR BB 7R BT e 6 R AP AR I BCTEI S PR B A B R R AT S DR A 2, /A A i
B RS EE

NG

BT, 2024 4, O~ FOKBARE M B R/AMEIC, PR RYER R R . BB T, 2024 4, SZECA TR FE DL A
R, ox F]OKBHBE F A B B O A R IE R . @557, 2 RER BRI B, DURAT AR iR

JeRABM T, FEE ARG, k. 5. M PR G SR AR5, ALPF4E P REiE 90GW. 2024 4F, 328
TR AT g, AR AN B ESUIRIGR, ERA RGP R BEMR T, 2T R LMK R
Wi, o EDCAREAF R B BN RS T o AR A SRR B AE FE i Folk 5%, A R4 5518 8 3 B A5 AR, ARSKBfAE ok 95 LA
R, TRl B IS 4 b AL

BIR 7 = DR B 1 O

TiH 202248 20234F 20244F
R (GW) 4.74 31.07 4595
e 105.43% 63.81% 57.26%
R (GW) 7.94 3111 4571
TR 75.68% 100.15% 99.48%
7 [ F 2 A4 7 B/ A AE IMRCFA7 f: Ao4E INBCFI 7= RE % J1 R I S P RERTITACE I8 PR &R A 7= i AN BIEG BRI 35 80T D st 52 F4EHR
! R 2022 SR LA BTN T 2023 R A P RGN T

©F RNz
N AR b 55 T al BOHT REVRA PR~ 7] 0153, b 95 BRI H KTk . mE MY, i1k
Ve A A R R RIE SR, 5K R KRBk S5 TE B ] AEHOBAR B T E cp B o bl e, ZZ e se s I, s
2024 T, A CEEEL UG KT BRI 56 fE, RIFRHLIFMIRIEL 4.67GW. 2024 4F, [ K HINLARSSHE, &
F R R B R R R, (AR RS R A RIS B R, A A LA AN SR BT B

BIE 8 o AFDEINHIEZE KR

iH 20224F 20234 20244F
AEENAE (5T 343.10 382.56 466.54
RE 2T R 4136 46.17 51.16
LM E (2T D 40.61 45.18 50.18
HURIH AT GNED 1205.58 1206.79 1096.65
e HLALR /N R ARAL

BRI, ARGt

(2) R 'R EARSRLSS

202448, AFFAMFRREBABARE, EHT MRFREE, ATRANTEEAN TR R, ARLSEEZFEMETSH
WEAREE, HEEA=RMERSE T, EENZEEATT K.

oy m) BRI 55 S BT K R DU B B R 2 R A

RT3, PPRME I CHBEIA T, EAPEHA & B 90% LA, JERFRRE BT IR 554 LIRS SRR o A F] TaRhL 5% 3 i
FOBRER Gt A% BEAT BT o BTX A RN RSB s S, 24 R I AR SRR EAT 20 X35 0 IR S8 —RIW, FERT B RN R AT T 7E
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ST, R KSR BFORHR T3 37 0 A S L SIAE AR LB AR AT KR . 2024 4R, % EZ AR HE I B 017k o SRIGE T, 322
F 7 RO R, DA FIARE T AT 1 X A 0 SRR R AR WA % S5 05 IR, 4 W) A R R AR SR I B AT Bl i sl . 45507
T, 2 R B A 7 SRR SR 32 R T B Bk 75 2K, Ao UL 3

B 9« Falkhl 35 SRR TS B

Fok 2904.11 91.83 2863.19 98.72 2400.51 126.09
oM 4470.59 117.23 4339.93 113.89 3432.78 113.98
SR 3555.15 34.00 3383.25 33.15 2483.57 32.96
BE 6 11665.37 16.73 13224.65 12.44 11729.22 15.72
7= ofy 10755.52 15.75 12288.16 12.95 10184.96 13.40

GORVR: /A B ft
AEFETTI, A 2024 IR, AR 80 RFW KRN S I T AT, RIS, @A LSRR ZE R, N
FIPPRBEEOR . SRR ERS . 2024 5, ARFERREBARUAR; BT FlEFRIESS, 2 FER= A5 H % H b
IR AR BPRL A R 2 IR O B2 SR TR T BESE MR R, BRI K P BT L K 7 RE R FH 3t A
K2R 10 « 22 mlipRE ™ A 1 00

HH 20224 20234 20244

P D 643.36 741.08 688.43
FERERIH 54.60% 55.30% 51.80%
R T 719.40 741.34 686.86
PR 97.54% 100.03% 99.77%
TE: 2023 AELLR BRI FH ST SN AN BRZAE I TR 5, PR R RN S TN L e
VORI A FR 4

W&, AFEEL LA ETNE CAR-EME-IRES 7 N ERE RS, BEERREFEL RN, SIS R
WHHR. 2024 4, 0T FHEFRIEIS DUEMEMN RS T B, 2 R ER S N SR, ER0 K R B IR, B
FRAPY Ko G55 T, A aEhlk 5 E 2R HBURKIL I, X as & 47— kW RN, 2 6]l s i poR b 5
HEARAR (DUFER “RUAARAT” ) DU AIERBET G TR K28 R R BURAT 1R S DYk SRl 55, #2024 4F
J&» AFXIRIS R R R R BN 3.52 1478

AR S R A SR R, 4RSS &t . ) AT ERIRAE P R WS 55 5 Mk 55 R J o 2 ) B it N Tolk 55 3 E A K™
TR EEREE INLA, EN. WS A™ . Baaamin L. 2024 4, AFRMASHRFLEK 10.44%,
W R LI K 22.43%, JFgkakfase frif SR Bt L B AR 55—, T30k 13%. T HRTERIRA 55 04 24 =] TSP A 5
B 2024 R, AR QI HINTH AT, RIS 2.5 T30 TK .

BEYE
2024 £, ARGERFIETRL TR, SiaWmtl, ATZERFELTERKE.
MEERRIGIRE, 2024 5, A RIS BBV IRE. A7 5L BN 587 e k00 i) 4.97 X 8.43 UURI0.51 Ik, )
FILLAE BT R R S5 REETIL LA LL, 2024 4FA R BEAE MR s TR 5K
B 11 » 2024 4F R4 S8R GO0 (AL PO

ESFRIAR FiRAEE LR 2 MR

K KL 2k 3.97 6.66 0.52
AR AEDS 5.43 5.12 0.73

TCL H13f 4.07 5.57 0.23
B 380 430 6.26 0.70
KEthE 293 475 0.66

RAREVR 5.79 - 0.16

BRESITRIR S |1
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m AR 5.34 7.73 0.64
EERB 7.99 13.44 0.51
Ve MEFRNLEE, #PHGESIE Wind, SARENENGE —E LR
FRRYE: Wind

ATEETEEKE — B ARAXHES. B, HARBETE IR BEFaE R, SN SRR MRS R BT
FRERE, AT 2024 FFWRMEE KR, RRADFEIEF=RETTIEA BB X .
B 2024 )R, AT EBEERTE L NER, FBREEFERNNATH DRI G GRS, BERRERE A, AaVimisE
—REMEARLHIE S . AR R LH—BH =14,
B2 12 « 3% 2024 FJR AR ZEEETAEN AL {270

BZE2024E R
[R5/
It — 11 18 Tk It (TlAE) 1 H 29.10 16.38 12.63 0 H%
W SR EH KOS & SR I A — i — 391 12 73 T ik 0o 16.79 14.74 2.05 0 H%
PR FHAE 25GW m B0 R4 il = T H 49.92 44.19 5.73 0 H%
FHSABH B FLHA 25GW o A di ik HL b I H 98.00 68.23 2432 5.36 H%
BHRR FH BEHARWE AR b — 19.80 15.21 4.59 0 H%
&t 213.61 158.75 4932 5.36

BORLRIR: /A A Bt
(M) MHEHE
ARG T 2024 F SR, PR CRED SUHmsEs i CREREE S0 XHZM 5kl 2847 78k, JFlR ThsME
TRE SR ETHE 1R AR HHER 2025 F =F W S5k RARZ H 1T,
BRI, 2024 SEAFAE 1 KR T, EH 3 KR T oA, 1 X LT AR T AR . AnEIHE
ARE) T on FIREAN K, I 55 Bl v] E MR

H

TEMEHIETH

2024 £ J 2025 R =FF, BEEZEIET X, ARR=NAFMEYRIEHEK . A7~ HR0 UERS%R=hE, Hé
BB, HAFFERNEHIENE, SR GE B ERB KRB AR . ZAARFAEEMN#CE T B PR R RS
PRI RN, ARFEAHERTH, LERWIERE TR FANATHEERTNERECHURESMERR, AFAE
BESFRARREE K, HEMHENHRSAEEE T

WEOTE, 2024 4, BEECRERUEOR, AR B RAREEEC, BB AARR B T e E . BARCRE, AR TR B4
BONTM, HWIRRGUZEERI. TUH BB ULl Bt S R I s s A 138 5y PG ot 7= 3 B 2 W Mk A7 ORI B 0 7=
dis AT SISO R 32 B0k 1 LA R B AR fsatl 55, B RS A s A ] S MSCRR IO R 0 A N e, 3 B 2R 2 s o 2 4 b R
B, SRR S AT ), HARARAT ARSI ERIRD TS TGS B K DA A7 1 0, A FIA7 SO I K, X B 4 1k
L AR BT RPN RS IR T2k, A FTHEIGEORAE LA KU, 2024 4F, A FITHEAE BN HE & S A 7] 7B 20 AR Yok (B
%% 45.64 1470, ¥5RIEEEH 41.95 1270, #IE 2024 I8, AFAERENAESR & FB A MR MEAE & R 4.92 1070; WELER
T H BB, AR EE % RIS R 2024 %, AR 2R IG1A 11.05%, SZRR %™ F EAHE R M54 (19.87 1470)
PSR IIRE T (68.341470) BB ™ (67.49 1470) MR (45.711270) FIZE G PE4Ra %™ (20.00 1278)

BE 2025 4E 9 AR, AR SHK, BRI A K.

BIE 13 « AR BRSO (B 420)
2022 4ER 2023 £EJE 2024 4FJE 2025 4F 9 A&

W= 755.11 51.99% 632.44 38.48% 661.93 33.79% 758.51 37.68%
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il 368.42 25.37% 194.18 11.81% 164.48 8.40% 205.47 10.21%
38 Gy MG i e 4299 2.96% 100.64 6.12% 128.69 6.57% 142.25 7.07%
IV 45.01 3.10% 69.88 4.25% 67.07 3.42% 66.69 331%
SR D B 130.66 9.00% 133.28 8.11% 77.04 3.93% 70.91 3.52%
Hi 110.03 7.58% 77.88 4.74% 126.33 6.45% 153.73 7.64%
E|=i); 95 697.33 48.01% 1011.19 61.52% 1297.24 66.21% 1254.64 62.32%
ERE (G 532.92 36.69% 682.70 41.54% 1000.25 51.06% 1004.35 49.89%
HERTR (D 39.97 2.75% 148.17 9.01% 72.51 3.70% 43.51 2.16%
BB 1452.44 100.00% 1643.63 100.00% 1959.17 100.00% 2013.15 100.00%

e EEES (B nﬂ./‘ﬂmw'{lmmw THE, ERTRE (G GEER TEM TENR

BRI BV 3 R A 25 S b

RS, #2024 R, AR FTAERGE NG 579.19 1476, B FAFR T 21.55%, FEREE THUASLFNES TS, &
AT ERGE T, AL 7.77%, BEANIL 27.86%, AELANE Y 39.73%, DB AR 16.34%. #ZE 2025 4 9 HIE, 2
GIEERE sl e SN =N

i fii T, 2024 4F, Bﬁﬁ%%#ﬂm%unmﬁmﬁfrk A SR AURIEIE K . AR RAT R B RAT AR I RATIK SR
PL 1R, BB R S LR R R BT 0 H B UL R S it TR I, AFR B S RIE K, HE
2024 4EJE, AT AT B AR RS K 83.82% % 1028.75 147G, RS LK IINGS A E . BEE G BRI RIE K, 2
R PR A A LRI S RAG L R B3 BT, BRI SS HE E . B 2025 4E 9 R, A AR5 A
A5 SR —25 BTt

KR 14« Am EEAFUEL CALL: 4270

2022 £FJi 2023 £EJs 2024 £EJ& 2025 5 9 A&
W FAR 363.57 50.50% 393.40 43.45% 565.38 40.97% 612.75 42.30%
Vg1 88.51 12.29% 101.74 11.24% 152.11 11.02% 167.15 11.54%
AR K 110.18 15.30% 173.76 19.19% 198.40 14.38% 178.83 12.35%
—4F N B AR B 565 22.12 3.07% 20.23 2.24% 107.26 7.77% 121.64 8.40%
& A fi 54.06 7.51% 38.41 4.24% 31.38 2.27% 36.53 2.52%
s b fit 356.41 49.50% 511.93 56.55% 814.60 59.03% 835.80 57.70%
KR 154.09 21.40% 287.55 31.76% 512.44 37.13% 537.82 37.13%
NAS SR 102.77 14.27% 111.76 12.34% 150.62 10.91% 153.59 10.60%
BT B £ 29.07 4.04% 32.16 3.55% 52.95 3.84% 44.56 3.08%
SRS 719.99 100.00% 905.34 100.00% 1379.98 100.00% 1448.55 100.00%
VORI : T A (o ML 2 w1 A 45 s B 1T
E# 15 « AFIFRE TR % 16 « ARG (BA: 1270
80.00% i 1200.00 T 761.36 35.00%
70.44% ~ ) 735.58
70.00% 71.95%
66.12% 1000.00
%
60.00% 57.42% —
50.00% 00.0
40.00% 600.00
30.00% 28.76% 400,00
20.00% i
200 0 34
10.00% 200.00 FreT I 203.18 5.00%
124.11
0.00% 0.00 O - 0.00%
2022F R 2023F K 2024FF 2025F9RE 022F[E 2023F % 04FRE 2025508 K
FHAR S ET NI o—t—— SRR ST PSR et— = 1 - - e ~
— SRS FHIES -————ERESSePESIE

GORIACUR: R DR AR A 2 ] I 55 i e 2 RERUL: P B A ARG 2 =) W 55 K e 2

IRERTRRE | 13
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China Lianhe Credit Rating Co.,Ltd.

BRI, 2024 4, SZIGRPEL RO MR N EREE, 2 R ENL NN ENL A [R PR R (E 23 W) 3931 91 B A 55 2t
KRIEIGTTA B g, 2 = m B A R a; (R, 28 5] A7 BRI R 987 THE RBURAE B 2%, AR 2 fy™ . 52 BRI R ER
R, AR MG BEI TR, EERAIRRE IR T, 5YeRENET LA, 2024 4224 7] 1 28 A fEAR AL T BoK-T.

2025 FERT =2, AalE AR R HC R B 5.38%, FE ST AR R ELY K 28.48% .

B2 17« AwulgAEe iiEN (RAL: 1270) 3 18 « 2024 4F [FDIV A& R bR L AL
202 ,
WiH 2022 £ 2023 4F 2024 4 1_2 ﬁ B | HEERNE ST TR
ERIASYION 142423 1391.04 919.94 646.00 [ LR 7.44% -6.12% -14.13%
5% 880.60 1023.28 861.17 628.29 I 7.34% 1.08% 0.44%
W1 2% 114.56 86.28 95.15 64.70 TCL h¥f -9.08% 7.65% 23.25%
I 3 o, 0, ) 0,
Hi1[a] 2 FH 2 8.04% 6.20% 10.34% 10.02% B 15.00% 4.69% 9.77%
TR IR AR B R 22.12 -62.36 -53.27 21.74
s R R khe 9.59% -1.45% -10.46%
FliE 383.39 220.52 -86.83 -67.61
X RAREVR 1.07% -7.18% -6.77%
ENLRE 2 37.53% 25.90% 5.91% 2.14%

‘ TRl 4.48% -3.66% -17.86%
B AR 29.43% 15.22% 3.64% - " ’ ° ’
e el 3 j .399 -3.289 -14.00%
e g VTS 44.20% 24.71% -14.00% - ’E@B%}_ 6:39% 3:28% 0%

GORRICIR:  BS e (5 A0 2 51 45 K d B FERLRUE: Wind

PLEFITH, 2024 4, AR DEWNA PRI, HZBAKE TR0, AR L8 EEeRid BUCRRD . FY, EEEEIE
BFE S, DU R R R BN, 2 R BT SR ORE TR, (H A R E P AR R R B SO, A
XEAMRGE IR AINK, B PRSI R KBUFRAGS . 2025 AT =T, AFLERSF AL, BEOE S I SR B
BTN [F] LT B

KR 2 « NAllaitiol CGRAz: 1270)

HH 2022 4F 2023 4F 2024 4 2025 1—9 H
GBS B I G IR E 438.18 306.79 11.44 2825
Eit @A bt N = RE -208.06 -450.39 -285.20 -98.66
5 BN B B A B A 92.46 -64.65 274.80 108.07
PLA L 91.12% 89.32% 93.02% 87.30%
HIAR I KI5 M A 351.94 143.69 144.61 182.46
VORISR 1064 8 £ MR 24 =100 55 ¥ o 4

PRI RRTE L,
2024 4, ZARFMTHELIEFEESEKEN, ATEREHTRIFHESK, FREAENNER; ATRMEREERE, SEFNHEXN
B& 7N o
KR 3« AFMEGHERR

i H s 2022 4¢ 2023 4¢ 2024 4¢ 202549 B

WEIER (%) 207.69 160.76 117.08 123.79
MR (%) 177.43 140.96 94.73 98.70

HAEE AR
ZEIE R (%) 120.52 77.98 2.02 -
MEFIFS L (R 5.05 3.52 131 1.30
EBITDA ({Z.7%) 451.05 302.49 28.57 -
KA Fie bR AR5 55 /EBITDA (%) 0.90 1.85 36.00 =
EBITDA F|BA55 () 36.45 18.58 1.20 -

VORLCUR: T A e {5 MR 2 51 A 45 M B

BRESITRIR | 14
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China Lianhe Credit Rating Co.,Ltd.

NI EARRE I TEAR KA, 2024 4R, SZAEIIGS5 KRG DL 20 8 BB IR TR, A RRshtisR, EahthR, 2
B L Eh S 6 R R Y51 5% LU XTI R B, (B )RR R B RE TR AR R DL AR W i . MBSt RE 605, 2024 4,
AEZE T, EBITDA [FIHCORIE T EE, xi 54 SR RISFERE 2% 5946, BIERIARTIH (89.40 1270) MY (3.411270) M
B, AT T X35 55 70— E PR o

HE 2025 I8, A F X AMEGREHIA T 5.93 1470, BIAARTRA F TR PRI LR, B SR D

RE 2026 4 3 AJK, AFIRERITIREHEL AT 1446.89 1270, HrbRAFAHE N 512.99 1470, AR IAEAEIEER@E. 2
AN A ETATR, B4 EEEREEE.

RRVFIATTIH, HRYE A R EEARIER, A 2025 I, Al EE IR RIFIL.

ATABEETLIER

AT EMEEAER-FEHMBEFE. BE 2024 FK, AFXREE™ LI AGRBIER LERYKRBEK, FfEAHEERMm
H. 2024 5, ATAFHFEH > AEHEENS, WAIBEXIEYK, [EREDFEERIETFREIRE.

ON T AR R FH BRI L IS R B ER AR . A 2024 SRR, A FIASER A 1192.18 1270, # FAERIEK: 29.45%,
F R KBBER IS AFARE R 2RI AT ARG A A P . A2 2024 4R, A RIS
FALAG 438.47 270, BLLEFRAMA K, FFLEH 753.71 1470, B LAFRIEK 57.80%, £ ERENFSEY RTEL SRS HA
bR FAERE BT 17.63 N 2 A E 53.30%, ASEB{ 45 fi I BN E .

JIRAA R R, B A A B S A E A ER 75T, BRI 2024 4E A B AERE SN KRG K & 156.98 1275, A, AH]
ASHEFIE A0 55.63 1270, H AT N 73.33 1270, WEHTTIH, 2024 4F, A S AREEE TSI E&RIFHN 4056 1276, %%
TEBN I G A 68.56 12T, %R IHBN I G iEE-107.16 147

(&) ESG A |
AFEE ESG BHMML S EHE, Bk ESG KRB .

WETTIH, ~FEIE (e RBZEEEIL) 300, MR EEESUENI N L AT ANEE S, 2024 4, AR
AN 1245 1270, BFETIK. TR RS R E R R4S XA SR RIE S EAL B 5. AT
DT AR R TIHERETT AW EGHTT AL AR EET AR R EA LA Z e RE N, iR T e L
IMORFARN B3R e it IR FR 8 M IS8, 308 1o 0 35 00 8 % S Sk )L I ST M0 DA 35 = 5 LR 2 M 45 22 e s 00 7 =X £
NETFEAEEHER . 2024 4, TEHE B EVIRIEA R JRF R 23 5] B R SR AR RO RS2 B4R, L A i S O A i
BUGER, XN AFEFRETERAFEN . 82 2024 FI8, A I 8 FUEEMRGE R AL O L) AE, 4 FEFHSO
PERIGE, 3 TR R P ok (i i o

FETUE T, AFNBUEGLRLF, A 2024 MR A BRBN . ARNEEBOV ARG A, #7775 BN H Mk
FAMERRAERIA R . AFDEE VIR Hl k3T BHEKRTE TS 58 A0 F . 2024 4, A" KHFFREL “Uis—ik”
NERCARBEIETE , FHRFEIA SR RIT I H RFE02E, 3T PSR R e R il as Al o R . 2024 4, 2
FIFEXTAMEME . A i TN 297.70 JiG, FEERTT K 2 RHRMIE J7 N 2188.97 JiTT.

ESG EiR T, AFMET “POR—EH—IT” Z 2R TRSR I, B X RIS S R R R R
AT E R 2, IR ESG & HZ: i 4> ) ESG B HIHT TIEAL & St M #E . 2024 4, ARG EONGE 31 100 [H P 44 5 7
1) ESG %W, By LA RZEWH . HEPFEE B E o E ESG M ik #. T E ESG LT AW SEHE 100 B5 5 K15 2024 4 (M4
K5 AR R R TTHR YL 2024 EM 5 4 VAR TS ESG SLBRZM “ AR BT Juke” ol o — R R 1E bR 14
13 AT e — B ISR B A R4 (UNGC)  “ A4E A7 fEAR AL rTFR L R FE Rt vy 1A 71 B K BH R

(HAED HIRA AN 2024 4R EcoVadis B RFELR EVAEWRIRTT B4 S, ARG RAT I A3k 43 EcoVadis Ak #t2x 5t
T4 R 2 1 Al

£ SREFEEXR 2

AFZETESNRUSIMAEAN EBITDA X AR & EREZFF R BUK IRBAR BB -

IRERIFRIRG | 15
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China Lianhe Credit Rating Co.,Ltd.

ARG R A 1 50.80 1270, 2024 4, ARLENIESHRNE. LEIEHB LT EIFHA EBITDA AR S IR EE
T AR ARBE AL E )N 17.28 £, 0.23 551 0.56 1.

I\ IRERVEERZEIE

BT XA R GE MR W55 R UK S 7 T 45 A T vR A, BRSPS I 4E R A W AR KIIE S9N AAA, iR
“24 @B MTNOO1 (RHUIZEHE) 7 “24 J@E GN004 (BHUZEHE) 7 “24 J@EK GN006 (BHIZIHE) ” “24 J@ER GN007 (FHEEE
D 7R “24 @k GNO08 (BHIEEHE) 7 EHSH N AAA, 4ERF “25 JEE GNO03 (B 7 “25 B GN004 (FBHIf) 7 “26
@ GNOOT (R ~ “26 3@ /8 GN002 (BHIIfTD 7 “26 @8 GN003 CRMEIGD 7 F1 “26 @k GN004 (BHIGD 7 15 S %
N AAAst, TFRREATRE.

IRERIFRIRG | 16
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China Lianhe Credit Rating Co.,Ltd.

Mt 1-1 ABIBRINGEME (BiZE 2026 &£ 3 AJK)
P &d ‘& A5
80.00% 20.00%
il S A A TR 3] H A L
45.24% 54.76%
BRI A R 8]
BERIR 7S
Mtk 1-2  AB)ZHLRZRMIE (B ZE 2026 &£ 3 AJK)
BRIRHERLR
IBFEAS
‘ﬁiﬁﬁﬁgﬁﬁ HitERS
ER2 ]— wHa
REBERS FMSERERS
| whEEERe | ~RE8f ]_ —
BAERS
| | I I | | l | | ]
BEEE
AR . — FKR AR FLE - .
Hﬁgﬂ Eﬂ&ﬂ f!ﬁi‘:‘ﬂ Eﬁﬁﬂ hﬁ‘n"ﬁ ﬁﬁgﬁ &*5 im %%g El‘l‘gﬁ
| |
BRRLARERAT || MIKEBRHERAT || FHERARSE (W) FHERARERE (A8) ERTRERER AR ERRSERAD
HRAE

FORERR: 2 rl it

BRESITRIR S |17
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China Lianhe Credit Rating Co.,Ltd.

Mtk 1-3 ABFEFATRR (BZE 2024 FK)

20245FJiE/20244FE (fZom)

FAF B
DY) KA e A PR 2 ) HARAT I 100.00% 706.44 320.97 196.69 -28.11
IR PH e R A & HARATI 100.00% 419.12 15.33 230.63 -33.71
UK FHRERHAT R A 7 HRAT 100.00% 161.71 -27.68 271.03 -13.58
TR K A B 7 RAATI 100.00% 104.76 59.46 307.35 9.36

BRI IS BHEARE A R AR R R
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China Lianhe Credit Rating Co.,Ltd.

Bt 2-1 EEBMSZSHIELER (REEHOR)

W B 20224F 20234E 20244F 20254F9H

Wt 55 B

WERHE™ (L0 566.58 436.58 384.87 441.44
PR (278D 45.01 69.88 67.07 66.69
HAbRWK (B (oo 478 4.88 8.02 7.55
e (oo 110.03 77.88 126.33 153.73
KRR B (270D 3.91 3.77 23.07 24.44
e (i) (Lo 532.92 682.70 1000.25 1004.35
EETRE (G (Lo 39.97 148.17 72.51 4351
ZEE A (2o 1452.44 1643.63 1959.17 2013.15
ST EEAR (20D 45.02 45.02 45.02 45.02
DHEE RN (o) 124.48 123.01 94.63 127.55
i #ERN . (276 732.45 738.29 579.19 564.61
W% (Lo 112.16 124.11 293.18 340.44
KW (2D 295.67 435.55 735.58 761.36
AFfE% (LIt 407.82 559.66 1028.75 1101.79
BN (2o 1424.23 1391.04 919.94 646.00
BlLEA (270 880.60 1023.28 861.17 628.29
Hhlkai (270 3.97 12.34 6.45 3.95
FEEB (278 383.39 220.52 -86.83 -67.61
EBITDA ({Z75) 451.05 302.49 28.57 ==
BRI M. RRAST FHWRIMIAE (oo 1297.79 1242 .44 855.69 563.96
ZENEAM SN (LoD 1346.80 1282.00 877.60 583.29
LEWEHMEWMERFEH (470 438.18 306.79 11.44 28.25
R ENR LR BT (170 -208.06 -450.39 -285.20 -98.66
BERIENRER BRI (170D 92.46 -64.65 274.80 108.07
LB gictay

BB e . (O 7.93 6.76 497 =
TR (O 10.56 10.89 8.43 -
SRR (O 1.22 0.90 0.51 =
AN (%) 91.12 89.32 93.02 87.30
ELFNERE (%) 37.53 25.90 591 2.14
RMEARE R (%) 29.43 1522 -3.64 -
FH IR (%) 4420 2471 -14.00 =
KIAG S E AL S (%) 28.76 37.10 55.95 57.42
PGS EANLE (%) 35.77 43.12 63.98 66.12
HPERfRE (%) 49.57 55.08 70.44 71.95
WahtR (%) 207.69 160.76 117.08 123.79
HIHE (%) 177.43 140.96 94.73 98.70
ZEWERAN AL (%) 120.52 77.98 2.02 =
NaRm &t () 5.05 3.52 1.31 1.30
EBITDA F| 255 (f5) 36.45 18.58 1.20 =
4B %% /EBITDA (fi5) 0.90 1.85 36.00 -
e 1. 2025 4F 1—9 AMSMERSH T 2. KEANATR PR SOR A5, HAbR s b A B 55 TE N6 %

VORI B U AR A 7 I 25 0 4

IRERIFRIRG | 19
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China Lianhe Credit Rating Co.,Ltd.

Bt 2-2 FEMSZSKEEIER (ARARBOR)

o H
Wt 55 B
PARE (LT
PR (278D
HmReak (oo
e (oo
KRR B (270D
e (i) (Lo
EETRE (G (Lo
ZEE A (2o
ST EEAR (20D
DHEE RN (o)
i #ERN . (276
W% (Lo
KW (2D
AFfE% (LIt
ELSIRN (120
B A (27D
Hhlkai (270
FEEB (278
EBITDA ({470)

B AT SRS (L)

ZENEAM SN (LoD
LEWEHMEWMERFEH (470
R ENR LR BT (170
BERIENRER BRI (170D
LB gictay

BB e . (O
TR (O
SRR (O
AN (%)

EVANEZE (%)
RMEARE R (%)
FRE R (%)
KIAG S E AL S (%)
PGS EANLE (%)
wrEfE (%)

WahtR (%)

HE LA (%)
LEMNERAN A (%)
ST s G D)
EBITDA F| 255 (f5)
4755 /EBITDA (f&)

T 1. 2025 4F 1—9 AR

BORIRR: A5 25 MR 2 ) I 45 M0l e 1

7 FRONEEAIREL

20224F

393.24
0.00
22391
0.14
211.81
0.42
0.09
877.14
45.02
0.00
382.31
7.87
170.50
178.37
33.67
29.81
0.19
99.24
/

3341
38.44
3.39
18.46
292.26

36.14
21.64
0.05
99.22
11.22
19.58
25.96
30.84
31.81
56.41
197.69
197.64
1.09
49.98
/

/

20234F

281.16
0.29
340.16
0.54
263.52
0.43
0.15
920.97
45.02
0.00
443.35
7.21
238.65
245.87
6.54
6.30
0.04
190.03

7.11
13.81
8.72
61.27
-276.72

3.40
18.51
0.01
108.79
2.59
29.89
42.78
34.99
35.67
51.86
275.47
275.23
3.86
38.97

20244F 20254F9H
289.30 339.95
13.39 24.69
561.02 423.39
3.35 461
288.11 515.15
0.34 0.33
0.23 0.31
1192.18 1319.05
45.02 45.02
0.00 0.00
438.47 425.03
131.10 181.81
369.39 372.14
500.49 553.94
156.98 169.62
151.81 165.21
0.06 0.07
55.63 -13.31
/ -
124.39 84.88
126.72 91.54
40.56 38.02
68.56 -247.08
-107.16 239.91
9.03 =
78.04 -
0.15 -
79.24 50.04
3.11 241
7.75 -
12.69 =
45.72 46.68
53.30 56.58
63.22 67.78
233.66 156.95
232.76 156.05
10.91 =
221 1.87

/
/
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China Lianhe Credit Rating Co.,Ltd.

Bt 3 EBMBZEROTELR

AT HEAR

B KR

283

R AR AR R

R ER G ROR

BRI SER SRR

A SR AR
SEMRIE

o

B U VK
L
BRI
RN
BRI

A
e
EAL R

B Lt
i G
G AL HH
KIS FA AL

R

KB RE 1 HEAR
EBITDA F| 2 f&%%¢
4% %/ EBITDA

VB G20 WAL L
TR A
Hah L%
LB INERB) L
P45 B 45 L

(D 2 5. KR= CRI- B / E#x100%
(2) n F4E: WEE=[CAH/HT 0 F) (/(n-1)) -1]x100%

BN P2 RSO T AT 42 S SO 4+ 1 249 S I )
B BAS T A B

EN RN B B

B R A RO SR LS BN < 100%

R+ AR D /1 (A BN GRS RS x100%
R/ BT A 2R 25 % 100%
CEME BN B A - B 4 K BN /78S x100%

B3t R B 7 ST X 100%

2SS (KA SRR S +ATrE E AL x100%
KRS (KIIGS+AT A #F A x100%
LR A T # B 35 < 100%

EBITDA/F| E 37 H
4 ¥R {3 55/ EBITDA

WBNB = & AR AN 7 BT A 1Hx100%

GRS iE-A£ 50 Ash i fi & ix100%
LE AT BRI AL T x100%
PR B 1 55

T DL B =10 B8 B+ 5 Sy Ve B Rl B 77+ WA S+ WU IR B ) A SR A
FE I S5 =TGSR+ 52 2 Wk Sl 0 o+ — 48 A BNHI R ARl S o+ AT SR A+ HeAt SR 001 55
KA S5 =AY SRR ot 27+ 5 B i+ HA I 655

L FA S5 =R 51 95+ 51 55

EBITDA=HIE A+ 2l F AR I 52t + I8 52 57 47 [H -+ P AL BE 747 H -+ e
B SZ =B AL I 52 i+ 9 PG I 52

IRERIFRIRG | 21
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China Lianhe Credit Rating Co.,Ltd.

Mt 4-1 FHRKEAGRFRZEREX

A TG ARG HSRRS A =ENH, fF555RA8: AAA. AA. A, BBB. BB. B. CCC. CC. C. [ AAAZ. CCC
PCED UUFEGA, B MERSRATH <+ <=7 FRSUHMTHMON, RN sl T AL

FAE SR SRR T WP GUE AR I SRR HEY 15 SR 40 = BMICR AR T PPN RIB ARz b1, (R
Bk s S est OB L AT g

BARSEg W B IR R .

(EER-241 & X

AAA BAERISFIRE ISR, AR AR T BRI, LR

N
N

AA EERISFHIRE IR R, AMATFAZRIE A K, BAMFRIR
A BRI RE IR, B ARG T BRI, SRR
BBB BEEMSREN— B, ZAMATHERELR, HAME K
BB BEEMISRENIERES, IAMAT BRI, B RE

B B B VBRI T RAF BT AL, AR &
ccce 55 I RE IR LA T R O DF A8, BN

cc PR BB AL ATIRAG ORI BN, SRR A REPRAE AR IR 55

¢ AREEE RIS

Bt 4-2 P REAGRFERFRRER I X
B £ o K 55 PR e LB SR A 915 P 4

Mtk 4-3 FKEARR IR EFERAFRZERS X

B G R IARHS QI R 55 SRR N =R, FF9RRN: AAAsti. AAstiv Asti. BBBsti. BBsti. Bstiv CCCsti.
CCsti. Cstio B AAAsti 2 CCCsti &% () CATERI, H—MEHERTH “+7 “-7 F5ATH0H, TR S ES KT A%
Ko

BAF R 5K T IPZOS SR A BER I R RN HER 5 H At BRI 1 PP OB MR B0, (EANHE
B s HAE RGO SR A AT BE -

HARERBCEMNE LN,

ER%% X

AAAgi B BRI ESE IS RE IS8, AR AR LT, HBLBRRAC
AAsi B QIR R R EHE G55 RE IR R, AN ATFIAERIE A K, HAMFIRK
Asii LA B I ESE5I55 RE R8BSR BEABII R, A BER AR
BBBsi B QR R R ESE G55 BT — R, AN AT B, SR K
BBsi B R SR BI55 RE TR, RAMLT B RIRK, AR
Bai BHEEH 55 I ESE 51 55 BE T RO MR T R AF V5 R G, MR IR
CCCsi FHEEH B I ESE 65155 e T LB T RIF IV AL, MR

CCsii FHCEH G A0 BUR AN ATIR A ORI BN, SRR A RE PRAE A2 IE 6 55

Csi B BF A RErEIR 5
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China Lianhe Credit Rating Co.,Ltd.

Bt 4-4 FRREBWEREZ X
VPR R SRR — R S AT T ORI FT RERE RO VP AT . VPR LB D NIE T 0l Ba5E . RN,

WERRE EP
BT FFERZATRIER, KRG ELRTT A R B
e EAPRIOLERSE, ARRERFRAE FI ARG AT REPERCK
i FFERZATIRIER, ARRAG R BRI AT REE B
K REIARSE I R DR 3R AN BE A DAy, AORAB ST RE TR T R B B
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