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B, TEEREI. SR RYMR. BiFSsel TAE, oAb Fi 32 BT A [FIRE BE (¥ BORMS R AN 255 1 A 58 1A

BUE 2024 K, AR RTHEIIRRAUEEIL 1.30 JICLT7K, Hh 2024 RV R VIR f# & 566.31 143077K,

WSFFR

AT JEh FERIET B, A B T RN A AR s A R ke B A R AR SR A R F K B H
AT VLR EAMNED . HEE 2024 IS, AFAE 12 K, WAERE. S8 8. iR 4 AE A E (3 A4S 200 gL
JH, 1A 100 AREZMED, 4 4> 50 AREZGHE, 1A 40 ARG E, 2 A4S 20 i .

2022—2024 45, AF]JFIH PSRRI, [FRE, AR DR E IR AR R R K.

B 2« NrlRimreiE. AN E LSRR S = AE o R i)

mE 2022 4F 2023 4F 2024 £
S 1148.23 1162.69 1181.36
AN PR 277.42 236.30 207.05
[ &bk 11 5 50.64 97.48 191.34
FEHmEE 1476.29 1496.47 1579.75
RRRF=] 72.01 76.09 104.57
VORI Al
A

AR FEREAE M AP MR = A BRI, A RS 5 N RIS 1S M. B 2024 4R
S, AFAEIE 1740 JIWE/AE, A 710 JI0E/4E, FHE 180 FNl/AE, SN 720 FM/AESEREE . A FE ISICRIL S
T 48.71%, AT, Seul. WAL EWERIE R T 86.88%, AT E AR, SER T IRSSEEIV. BEVALSE, e
BRIV S O T 77

2022—2024 45, A F]JEIHIN CRFRLEIEK, Ao ] i il e R A

ERTRIRE | 8
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China Lianhe Credit Rating Co. Ltd.

K% 3« Aw] JRIIN TR A B R B O CBRAL: T

i 2022 4 2023 4 2024 £
S N T 1398.76 1447.05 1505.56
S = 1069.14 1128.82 1163.74
Foep: Kb 525.27 556.30 560.62
el 531.43 529.74 559.19
12.44 42.78 43.92
i L EETWNETES
VORLRIE: AT
WSEH

AR BURIHNBIZ R EONEE SR, AFE R RORIRE L 23 &, TR T DU L, JEHURIAR, RIS,
RIKIEK, PEEED, LT 52K 2 R KRR, 5B RO H T KRR ) KiE R, KB 2300
AN, SEREFUBL 3035 JI0E, TR RS I B RS 2 2035 JI/AERD 1000 JT/AE, RARSENERE S 109 145177k

2022—2024 4, AFEHIEMTHN 1376.80 JiME. 1379.01 JIHER] 1415.10 J3i; EHsahih 534.70 J3i, 543.92 J7ifl
584.64 Filli. 2024 £, AREHIRINT 69.4513077K, RILLHIK 47.14%. 2~ ) S Bt i & s e s 0 .

HE

R AT A AF ST, T EEE SR, LT, R WAk, NS IR Wik, HIE RSB IImEE ™. 1
e L, AFCRE ‘G5, g m” MEEEN, UOANMEE S AR AN F AR EN SR =EATFAF . B
BT A AT P A

AFVEN ERIRIL “— A —x”, RAEEFRm A & B AT sehr, 454 E R EERMEIEE, TR
W) EEAERE UL, WA SAE Sl T A e, SRR AR @ A RN B S ST .

BRI b, ARPREL “EHl—2. PR RRA” REREN, —r Ik AR RENE, FnhREETE, ¥R
BRI, J— IR Z I (O SR B, MR A A BRA ]« b A L P A R 2 AT R A K R PR
AT, FBEERRFE WP, P TR W NS EE TR A TS . A 2024 IR, AT RIS E ALY 1462 K.
Hodr: hnimsh 1197 B8, FRERYY 34 BE, /<G 208 A, RS 23 .

BRI, 2AF 5 EAmRASERERAR (BLUFER “ham™. hEAam e TERARAR (LR “Ha
W7 BATHFENG T, A A ZE T AR TR G AR IECR : SHE KM A PR A R4 T — AR, AR4TE: Hibh®
F R ek .

(2) TF=mk%

AR SFREE, BAEFRAAENFEH R AR

A FML AR 3 B A = B A BTG XA B A BRSTAE A W] CBLTF AR “ O BER)  BRIE I KA AR AR (LA
BT BePEE KA A R T A ] BePE KA AR BA L A TR A 7] CRLTR AR “MAREAL )« B 78 S K A bk
RRURAL LI A7) CBARIRIRR “Hiraedt”) FIBRIVG (KA 2 Re YR LA RIHEA R (URRIRR “iERefl”) 5. An FEFEN
Wi BOM KON RIS Bl OB TR B2, TR BERR. MMtk 2ibl. KM A SR BT~ a4 750
JI/AE

MACEER £ B iR IR, R A REAERE 1y 50 JIMAE, IEERER 40 JTME/AE . RN 30 JiME/AE. SR 30 T/
S RANER 4 JIWE/AE . L 10 JIWE/AFE L BREEAY 200 W/4FE o M4A0EE PR 4 [ R S5 K (R RS R B A 7 Jik b, 77 it 1SRRI
Bije. Skpim. A&, #E. BEE2AEK. MM TR &E G 30 A, FEE 30 G, FiE 10 S, DMF (%
HEE) 10 IMERRE ). MR AEREL AN FRE. . R SR AFATE, FEPRINRENBIR O, Kb, M A&
100 J3Mi/AEZR AN« 60 JIIER £ 4%/4F J 30 J3f EVA 7= /A5 107, AR % 25 JIM/AF SRR L 30 JII/4F 58 L5577 R o

20222024 4F, AF FE T W E AT RUI RS K.

ERTRIRE | 9
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B 4« A FEAT M BN EE CRAL: 7D

2022 £ 2023 4 2024 £
AT TR BTR
R HE R HE R HE
TH R B 4221 4221 46.86 46.86 43.19 43.18
o 33.12 33.44 33.85 33.96 33.97 33.87
MeAbSEH ‘
S 34.99 34.94 35.65 35.85 35.83 34.53
AR 4.50 446 3.77 3.96 4.85 4.82
G 28.69 17.16 28.24 17.03 31.88 2236
MAL T
FH 32.76 6.94 30.82 433 32.29 6.23
Rz 193.51 194.73 200.16 201.22 204.20 204.12
Miaett
T -1 1.79 1.79 147 1.47 142 143
Rz 67.37 66.05 61.21 63.04 74.29 74.89
HERELL ETE 16.58 16.34 18.82 18.85 22.77 22.88
2Rk R 5.11 5.29 5.45 5.44 6.82 6.86
R 100.98 75.96 99.26 76.71 97.69 74.94
MR ARAL ]
T TR 43.09 4171 41.95 4225 42.58 41.99
RN 31.44 31.22 28.85 28.45 32.39 32.57
S A FRH LI 991 10.08 10.94 10.79 11.15 11.10
T 1.16 0.98 1.37 1.41 1.40 1.50
it ; 647.21 583.30 648.67 591.62 676.72 617.27
TE: & A AL TP P R AE TR B0 2 AR 2 G SR AT A 2. 94 7= e ), R e MUK T e A
VORI : A TR

W S T, AR Z R BV E T3, BRI 5RAm . E ME LR LRI S S M4t AL dE T
AR AT, BT CIE R B ERHT REEA PR ITE A T (FEAEXE0D . R AT TS (R AIRAR CERXED.
SERATMIM AL EA IR AR (P X0 MIER AT R A A IR A R (IR0 4 FeB A AR SRS, JHs 33 B
R, BIEBRIEIT . VLIRS WL LS, bR S .

BEWNE
ARHETRABEREERER.

MEE BRI E, 2022—2024 5, A T EGRUR HIRE 7N 53.55 ¥R 59.29 IRF1 66.21 ¥K; A7 57 i R B4 7l 4 11.80
W 11.94 A 11.48 K BBEF= BTN 0.78 IR 0.79 AT 0.79 o 5T AT A BI85 RUER A B, 2747 SR AR
UK 3 B 2R vy, LI R 7 T T R A

B3 5« 2024 4E [FAT b2 7] 2208 R L

FHRABRE R MK AR QR BB RS (PO
AT 11.31 88.00 0.79
o B A A A PR A A 10.24 66.13 1.50
o AT R AR B R A ] 13.04 41.86 1.07
Je5 He A 2 Tl A A B A ] 5.82 241.39 1.15
e N T TR, BRR

SORFRIR: Wind, BEAHEGHE

B cEIiEriRER

AFEERTE FEBSRFA TSNS, RREEHXTE L, ARLSZERFHNTNKENFTERFEER, HEKRK
BEAS R IN AT XS RE TR, BAME AT 6% 5.

ERITERESE | 10
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ATV EFF BRI TN T ARG RO S« —ApTIR” P LEng, IntRa KB T 2, SR MU
LG R R, AW A M. BE 2025 4 3 AR, AW FEIEFEE M H £ g A g R T,
R OFERR . KRR B LRI T s T R eE S, BRI H RSB 732.74 1278, M B 389.75 47T
O] BRI H A AE KA AE 22 1000 J3 /SRR AL — IR T TH RO H 45, TR BT 638.29 278, ARKRBEHEMSCIUH
B, AFEICRE TS PRSI BE A B RS R, (BB I BEA ST thof 8 I 23 R AN B R, BICKE B EE 24 ] 655

K% 6« #12 2025 4 3 HJR A /] HZAE I H AL (hz: 270

BE 202553
BRI 2 )
HIRRIH®
B U T EH 1500 75 Wi/ AEi 45 AR R HL B it o 138.64 128.82 9.82
BEH]TH (D @R 2x1000MW 8IS AL, [R5 g 1 LR A bk A it - 85.80 69.37 16.43
AT A AT H 1000 5 Wi/ AF 45 AR R HL BB it o 138.82 73.1 65.72
FEZ RARSAE S VAE 4XS TG SRERERE. 4 JiT7/N A3 E . 40 JIM/4E LNG ik 8
26.51 7.85 18.66
KIEE LNG HiH PANEYN =09 T
MR I EH 500 JImb/AEIESE ARSI E i 81.24 29.24 52.00
) HENIF 229 P SR 687 1, Bl S AZTTAEEFHERAL) 1 R, SR
FE 22 R X R
AN 13 B, BT 25 ACTT AR SRR 1 R, RSN 8 HAL PRI AL 1 R, 53.58 18.89 34.69
e B H -Ho i TR B
M 1 e SR KRB, 1.
FEHTH (2D @ 2x1000MW B SR AL, [R5 g 5 LR AN b 2 vt - 77.94 9.92 68.02
WAL X 2 X 660MW
AL 2 X 660MW =1 RGERER I SRR 53.51 532 48.19
SR I H
G 50 JIME/AEA R 2 X 36 T M/ AEFEER . 86 JIM/SERSEEL . 50 Jimk
Mk S MO T e SRR SRR AR 2 T4 BT REER 0.5 JII/AE LR EK 0.5 T4
76.70 0.48 76.22
I H TR 20 TR AR EEE . 60000Nm3/h B HHIE A
W,
Ait - 732.74 342.99 389.75
VORI 2

P4 7 « i 2025 4F 3 A AR ITA 155t (AL 427D

THRIFF T IR T8 T IR THRI B R

BRHBN
B 1000 J7M/AEE IR ESE 15 B TEEE, Bid 120
FELATHAE L 1000 JiMl/AE | ISR 2055 14 B TR E, UARERRMIIA

2026.3 2028.12 571.48
S — R BT 0 H B RIT. BIPEAE SR, |OPRE . 2R
GG\ TARFIERER & RS A 1A,
FE 2 X 15 FM/AE CER 22 E . 30 I M/AERER
LI 3 IR TR O 5 JIM/AE LA
BRI H 2025.6 2027.12 66.81
W 5 /AR o ke, 10 J3/4E POE 2528 B K A4l
TFE.
&4 - - - 638.29

BRI AR Rt

ANV i

NFERGET 20222023 SEM SR, WIS UHITHES P CRBREIR A0 X R SSS3HAT 7 i, JF MR T RREL
TRE R TR, 2024 4, AFLZEEHBALS KRME T FREE I, SO RESTHIISES I CRRIE Sk AAT 2024
FW SR L H I . KBS THTHFZIT CREREIE A O XA T 2024 W55 &S HEAT T TE, IR R 7 hRdETCOR B B LAY
Hitghie. ARIIRMEN 2025 SR SSIREORAH T, SIFEEE EERTR . 2023 4F, AFRHIE 2 K7 ad. Wb 2 KT
N 2024 £F, AFEDEG 2 KT A, GIFEEAREIEUN, WSS HE AT R .

ERTRIRE | 11
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@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

BERE

2022—2024 R, WRIFRMT B BB AT HFMREIWK; HEPmSE-NEER=S 5B, FEETL
—BAFE. AT RFZ B HAIRIE.

2022—2024 FR, ATFEHERSEEK, FHEEHK 1.70%, Hd, AREMHEEMNT SSRGS & H0sh T
2023 FEJERB L FERERE R, EERUALE T AN SFRA R L R RS 2024 )R8 LFERDIE DN, BME
FENRATHR, 2024 FRZMRICME L 69.39 1270, ZIRLHIEAK. 2022—2024 K, ARG, 2024 FRA A7
B EERAMERK, FEATEME. BB S RN, B RN R 7.82 1400, dARsh S E O, AR
PR T e AE 2 TRR BRI K, AT [ R LA R B KSR

HE 2024 FIE, AEZREFKENE N 86.62 1478, ZIRELEIA 1.71%, EEBHERMAILE. LTHERES MFRESESER
M4 (69.391470) Kl M6 AP R [ B %= (7.50 12.70) .

BE 2025 4F 3 AR, AFEIFTFZ R 5021.55 1470, BEFERUE R AR F AR IR LA K.

K% 8« AA] B 5L

2022 K 2023 5K 2024 FER 20254 3 AR
fH (%) HH (%) gk (%)
Wy = 917.79 18.77 793.43 16.34 824.25 16.30 803.77 16.01
Uil 336.28 6.88 207.29 427 253.46 5.01 239.65 477
38 5y PG vt 7= 59.17 6.45 91.59 1.89 39.48 0.78 45.39 0.90
A 264.75 28.85 247.63 5.10 290.37 5.74 275.89 5.49
ARBhBE = 3972.02 81.23 4061.34 83.66 4233.16 83.70 4217.78 83.99
KA Bt 306.29 6.26 295.41 6.09 307.12 6.07 310.03 6.17
&€ B (Ei) 1260.19 25.77 1363.48 28.09 1327.37 26.25 1331.55 26.52
A 1367.47 27.97 1398.17 28.80 1580.77 31.26 1544.77 30.76
EETRE (B 313.85 6.42 280.89 5.79 309.22 6.11 321.28 6.40
T 268.35 5.49 276.77 5.70 281.68 5.57 283.32 5.64
et ] 4889.81 100.00 4854.77 100.00 5057.41 100.00 5021.55 100.00

BORRUR: A RS AR 2 W U 554i 5 R B

BAEER
2022—2024 3K, ARFTAEHENRFTEYK, EFEENEFRRAFRMEMMNFETE SR, NEREE—K. ATA6G%
BB BBREHE/MEE K, HEBHREEMEIR, MEBRRIBNRE. ZERATBRIEN KSR, LhrfEsAHEE.

2022—2024 FEHK, AFEEPGERFENK, EHEAHK 3.10%, FERHAMGE TEERS AT, 8% 2024
IS, AT ERGE 1822.60 147G, B FFRMK 4.04%, FERFNERBMATES. Kb, HETRAT I &R S A
88.39%, U A 2 o5 LEA 11.61%. 7E T B RS H, SECPEAR AR a8 T B L BEAR AR AR AR FL RN 259 1 5.49%-
36.57%- 5.07%- 29.65%A11 9.49%. FIA FH B HE AR AFMEAA G TR G, Baitaett—K. #2 2025 43 A%, A8
HHM R 182529 1476, B FERIMK 0.15%, Firf & ARG B A5 AR RAR LA K.

2022—2024 EHK, AF MGG, EHEAK 0.94%, EERNEHAEHSHKITER. 2022—2024 K, AFMN
5 ZRE B ST IR ER G TR A K, ot 2023 RJRA THECR AR R 14.10%, 323 5 A W) 0 R K S TR BE T B, A R H AR R
A5 3K E 2 BAHORUE &2 S AT A AR (2024 4RI &7 85.17%) #Ifl. AR HIE R UME RO, B4R, AREE T KE—F
WEAR ARSI L, BT KIS iR, Biss A it 2022—2024 K, ARIA B MBNMERE K, HE™
Bt % e A T 55 B A R IEAORFFRGE o WORE K B AN KR %, B 2024 R, A 2SI E 3099.71 {470, %4
5T, RIS 1012.55 1476 (5 32.67%), KR4 2087.16 1276 (4 67.33%). MFi5atnE, #ZE 2024 K, AR M
T RS R LRI IR 5 B AR LL R HIA 77.14%. 72.84%F1 64.36%, BEHERTH_ETF 13.18 AN H 4 AL 15.66 1
B4y S5 20.55 MEA A

ERITRESE | 12
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China Lianhe Credit Rating Co. Ltd.

K2 9« AR il

2022 R 2023 £ 2024 £ 202543 AR

B (%) BH (%) | &8 (2o | HE (%) G (%)
TSR 1915.24 60.32 1793.43 57.80 1648.18 50.95 1627.70 50.93
B 707.88 2230 502.21 16.18 512.76 15.85 474.04 14.83
A< 122.18 3.85 122.52 3.95 131.63 4.07 139.22 436
LA K 360.21 11.35 291.86 9.41 351.29 10.86 338.55 10.59
HABRAT R (ED 104.18 3.28 108.51 3.50 103.74 321 102.35 3.20
—4F N B AR B 71 280.11 8.82 474.80 15.30 347.90 10.75 388.39 12.15
I it 1259.79 39.68 1309.56 4220 1586.64 49.05 1568.56 49.07
K 710.74 2239 875.60 28.22 1012.87 3131 1010.35 31.61
WA 287.63 9.06 176.55 5.69 309.98 9.58 295.86 9.26
pibist. 3175.03 100.00 3102.99 100.00 3234.82 100.00 3196.26 100.00
VORI : BeE VR (R A w1 257
KR 10 « A A S ALK B 11« ARMESMBIER (A {270
70.00% - : 3 , %
70.00% 6493% ~63.92% 3060 3000.00 5318% o250, 60.00%
y 41.61%
60.00% ; — - 2500.00 * 50.00%
D0%e — 57.47% 7 17%
50.00% : 37.17% 1153.33 1420.60
_ 2000.00 1108.64 40.00%
40.00% ; : oo = 43.50%
“3927% 39.70% ’ 150000 20.00%
30.00%
2 L 1000.00 20.00%
0.00% 25026 101255
214.02
10.00% 500.00 10.00%
oo 0.00 0.00%
20224 20235 20245 K : -
KEMES AR T —————tEESAEHE ——ErrEE 20225 20358F  204FR
. [ . — GRS FEARS et B S S 2 ERSILE
GORLRIE : R V15 MR 2 5] 0 25 o5 e 7
) ) VORI TBEA VR (2 MR A 10 254 7% e

BEFIER

2022—2024 £, AFEWSIWAMFE PR K, BIERK, HIELHEHEREXNATRERL K.

2022—2024 &, AFEBIRN SEN AR FR K, FERE R Tl A7 S A KT A R K,
2024 £ F HAE R RN 6.47%. FFINE E B RNKIABAEE LAl &SRR = Ikes, 2024 45, A 4b B KRR % =
A MRS 9D T EUA A UGS T RE, EABREXT A B FNE R — B AN R . BRI R R EORIRIK R G . A IR AT
SRR R TR MR R PSSR, 2022 AR K B RO S I TR i DA R = B D i R R PR R . 2 R
M, 2022—2024 4, AFFNESHERK, HEs3EK.

2025 4 1—3 H, AwszBENRIRN 948.85 1270, FIELIEK 2.57%, [AHABLAK, ENFIERN 12.30%, [F A GE
FasE, SEPURESAR 39.30 1270, [FIELIEK 7.60%.

K12 « ARIEABEHL CRAL: 270

HE 2022 4E 2023 4E 2024 4¢ 20254 1—3 H
ERI2sUON 3710.98 3850.50 3900.99 948.85
[=40%N 284451 3059.17 3087.41 749.98

ERITRESE | 13
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P A
o gEH
A
WA B A
W45 3% H
BBt
G HIEE P
ZHERSY
EMAREE (%)
MBEAREEE (%)
FHE R (%)

GORIRUS: B BEE MR A W 4R L BER R

| 4

266.24
56.00
134.11
11.42
64.70
43.89
-53.95
140.34
13.21

6.49

252.30
52.21
125.91
9.54
64.64
38.67
-37.50
148.26
12.32
432
6.54

AREEFEHRESHRFFRBFRN, BRESIUSHBFEFRL; FERIAXFAAERFNES, CRLUEFTEFER

AIH, ATRRERFBRBEK.

MEENGHRT, 2022—2024 4, AFLEIGNIEIFEWE N TE, H, 2023 F&EENMEFHFEL TR 31.71%, 1

F 2023 SERMSCHBLEIGINPTEL. 2 A BRI R F . 2 R RF B B85 A

WRBRTETR, FN, NRIEARGUST RS, AFFEBRHIIMNEE R F K.

HH
LETHANIERAN N T
LENES IR AT
LEISREHH

AR LI B WA N

FE sl Nt
BRENAERE I
BRIEA RS EF
B BHE A PLERANDT
& PRSI BT T /N
FEEE R ESRE ST
BEBAL (%)

GORIRUE: IR BHE AR 28 =] SR gL BORHE 2T

5 R

2022 £
4249.72
3855.26

394.46
109.47
329.07
-219.60
174.86
1171.34
1262.70
91.36

109.04

NEASY =}

E 13 « A HE T

WS TRYTNEEN

2023 &8

4362.42

4093.05

269.37

181.88

466.47

-284.59

-15.22

1108.32

1211.75

-103.44

108.85

il CRAL: 270

2024 £
445521
4115.25

339.96
175.52
404.74
-229.21
110.75
1145.75
1228.94
-83.19

110.03

BN BRI AN RESE

20254 1—3 H

1085.19
992.67
92.52
29.62
88.14
-58.52
34.00
209.01
259.38
-50.37

110.31

AT B SIHRRA—, BEESEEAFRMMTILFERRNHEANELR ., ARRIREMET. PLEWETE. HELH
R HBERB MK, AR IKINE R, MBIREGE, FELERNMRBZER, 4rBAREREIETHERRN.

] £
MAIE (%)
HA L (%)
ZEIE/ I R (%)

PERB IS (D

LIRS

K% 14

2022 4F

47.92

34.10

20.60

0.33

BRIk TS (= 7

2023 4F

2024 4F

202543 A
50.01 4938
32.39 32.43
20.63 5.68
0.31 0.30

ERIERRE | 14
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China Lianhe Credit Rating Co. Ltd.

EBITDA (1Z7%) 387.14 453.20 466.19
4= ER £ 45 /EBITDA (%) 6.12 5.22 5.22
KM sabs
ZEINE/ WS (D 0.17 0.11 0.14 0.04
EBITDA/FIE X H (5 4.67 6.05 6.70

AL I
V55 41 15 e 7L

SR

T
2=
»
al
5
HUI#
g
&
an
o
<

WG bR, 2022—2024 K, AFMERNETE M, BremshtEsy, mshhR kiEs)hR
M, GE AR A E B R R R

KRR FRE, 2022—2024 4, /A7 EBITDA iZEH K, EBITDA Xf 4=l {5 55 A BARBERE /1A AT e .

FHAMBAR T, #E 2024 K, AFEAIFEENTAFSIMAE SR AN 13111278, S AT LHNEFE 1) 0.72%.

RPUFIAFM, HE 2025 % 3 AK, BARGERRINAAGERRXRRIFIL . HEFE.

HE 2024 FE, AFAIIHOEFESASERIT NR MBS BH0N 5761.96 1470, RATFFE N 2958.29 1470, /7 [H4ERHE
WHiEiE. AT NBEHAEKAMERERAR (KEMA: 0346.HK). BEoG XA b 2 mE AT (RZEA: 002109.S2) Al
Bepts RIRS IR AR AT (REMR: 002267.S2) 3 D Eiad, A& EHBEREEE,

| 6 Ak SIEp

AT RFEFEKR, DEBBRAEEF SRR TUAE; AFATAH T EREIRE, fEaHE; REPEETRS S
A=

N FVATE N TN L LSS . BE 2024 FIE, AT AR FEEG 3768.79 1470, B LEFEREK 2.81%, B EFRDL
K, FEHKETERS (12441 1278) FATEI (365.78 1278) HABMYGR (&it) (541.58 1270) KIAMAUIE % (1428.47 12
J6) FEEF (Bit) (188.66 1470) AR (711.32 1270) ¥ik. AFARIBEH Z K L AT, TRAURIFEI, b,
N TF B LA B P S KA I S5 TR A ], SR AR SRR 1 ol 5 A b B B e liE . #EE 2024 IR, AFIATBAMLRE 2175.03
1076, HEPEAERN 57.71%, AFEIARIBEIRGIS 1948.23 1270, AFARIBEIREST EARILE 55.00%, £ RKEEM, AT
B U R AR A 5 R AR LR 5 3 75.40%F0 73.82%, A FIARERFR S AEE.

2024 4=, AFARFE M BN 1340.16 127T, FlESHHN 30.82 12706, FHH, AFAFHREIE AN 35.24 147C.

BRI, 2024 4F, A ARG E TR LR IF AU 153.01 4470, BOHEANILERIFH-175.94 1470, TSI IL G ET
32.99 127G

- ESG ©#f

AFEEZEESHREN, PRETEAESKLSTE, NEHERE. BIEE, AF ESG RIAMT, MHFELE
i) - 2

MEETTH AR T RAT A AT WAl S AR SRR . JFRANM# 32 LA Bt AN AL 7 i B A R a S5 8 2
W RPN T =4 A BRE, FWRESELR . RN MR B A SR G W 0k SREER T S Al S AN T i
B el R IUR A . BT IABER M, R R X BRI, AR T @A REIE, TRIAREEATT, i
TR B I RSB TAR, @B RSB AR HE CRARBEEEITING) ORI YIa BT &) %0
%, I EARIEIA ST B TARI R AR BN E . febn . TSRO I, oo Ko . BUZE L, JHR LI
Py e REIRHEE BAR R, TR T REGHE LA AL, IR IR M B SCE WO S, A FEE R, FERH. EROEIA BRI, AR
PR FEAEIA LT, mk IR, ARBRAIH, AW E ™ i BIE, RSP R AR A LSS & o IRAEATTBUR A,
2024 LK, AR REETT RS PYIHEBERA O E K AL

MTUETTH, AFBIEOLRE, ksl 10.20 N, 5 TEONEENAABIRILE], EE R T2 kA PR, RT
HIEIEN . AR ARBE B L B 2 e P S AR BRI N BUTECR, 2507 8RR, BRS 5E SR,
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NECEY VEHS WS, RPEEARTAME. A &5 HIRREON e B A R ENLS . EHSRER A
CEE PR T B R SR, AT T A W) SRR A S S B AT (SR SR B, B S o AR T A ) S 2% 1 R Al (Y
KR AR ERLTRERLBEL BRESRRRLLS. RATRRE, FMSERERS. BRERL, HitENRRRZ,
MEHMTT BWRALRERNFEFHSMRFRSI . WHESRER AT WE B, JUTHERE. K 5EH
SIFL, MISATMEN E S . BAR WSO R A A F B BB 2R SO R M B, 5T H AR SRR AL
SEMPAT . BEE, AFNAEILGIEEE R

+. SMNERSCHE

AFPBEHHE, KRELENMTEFNRBEEER L. HFR, AFFEREHTBUFHSE.

Ox ) H AT FE P DY S A i S R AR B R BT R B Al 2 —, SRR, BURFXT 2 &) 0 SO 32 ZLABLLE il < Bt LA
FHRBURFAMIE £, ARRA R A B ARS8 BIEUF I S -

2022—2024 4%, AR HABKE 498 311 /470 4.33 /470 3.62 1270, FE3ENBISR IS FIERFAMNY) o

WAL, AFRHITEIRIRT, STHIOT BT K. 2022—2024 4E, AT SRS H N 518.40 147G 437.90 1ZICAN
500.41 127G .

+—. RSFEERE

AHRRII 2 B A 1R 5 89520
AR TN A T IAE FES AR R S /N .

AR K SR NI 55 o AU AT G40 F R 20 AT, AN 2024 4R A R 6 95 A0 45 2%
11 0.96%H1 0.65%, X2 R/ BUA IS/ LL 2024 4RI 5580 LA, Ko m) i ffF Sk SR Bt A6 55, EHAR R &R
ABEIEIL T, AFIGRIORAT IR, ARF AR 265 RAM RN B B AR A H 77.14%. 72.84%7F1 64.36%
EFE 77.23%. 72.96%H0 64.57%, AT G5 G A BTINE . BERIAHGHSGERSMBRRTRAE, #a0A TEEH B bt
%, Al SEBRM S A BT A .

AHR RIS T e

BRIAAFRBHGELENFMBERS, AFELEENAERAERN EBITDA T N AR ATE KRS RHE SR
18

AR KSR AN GT55, Bl 2024 SRR RIS Bt vk, HA G0 AT & BUER 20 2705, AMGIURAT S, AR
LETEHMETNEAN EBITDA A L A6 U AT 5 K51 55 T A /0 Dk .

K% 15 « AWIGIIURAT J5 K655 1404 BE I

iH 2024 £
RAT a5 (L) 2107.16
ZEMERNRERATREMFRE (D 2.11
GEME/RATIR KIS (B 0.16
RATIE K6 55/EBITDA () 4.52
VE: RAT IR K25 R A IR R AT 2 A PR DL U 3 T B AR LR K05 % EBITDA. ZEmal e N A & I 4a R 2004 3R

BERIRIE: IR BEAEARE 24 7] I 55 4 o5 A

B RS R ILIEHHE
APETE B EEARARIBERA, AT GSReiASERI Tt A GERE R BT,
MEMEFIZRAE ST, WRAGATERBIS, WMNE 6 NMEEEEHFIG, & 5 FIEMAR N A HFEUER I _EATaaF]
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ZERIN L 300 AN AT, SREAER ARy, SIS R = PR R R WIa M ZE R TR, 25 5 N RER N RFEAZ,
A58 0 B B A A B LR, A W RS A R T AT R o 2 R AN 5 A A IR S SO, RS A A AR
96 90 ) 1) 2 2 W ST R A Rt i R A FIE I IE SO R R B EOR AT 58 BE Z BUAMSA R AAT N (1) RBOR BRI (R E
FSEA AW ERSN s (20 JEANEMBEAS . LR B, o R RS A SRS R R RENE A .

+2. PR

BT A A GE WL W55 KR AR SRR R A URAT 26 S5 07 T 45 8 BT vPAd . RS BRI 2 4 =) B IIE S5 408
AAA, KBS EHN AAAw, PFRIEENTEE
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MifE 1-1 AT BRWNEWE (BZE 2025 F£3 BIK)

RS ARMNESE " HEEEER=S

100.00%
45 00% T N\ RETEE % otk A REUTE A KRICEA RS
0% FREEEERS FREERERS 2]
39.60% 4.50% 10.00%%
BRFTIEK T (EED AREEAR

ORERIR: 2] f it

Mt 1-2 N ELALARME (BiZ 2025 F 3 AIK)

IANRABS S = 3
BRI (RH) ARIAEADFRORRKE £
H . )
<
gt ik = (=7 z
T sy z
I
L { { ] ! )
el 4 [H&-&aml%ﬁ%] [iﬁ.ﬁ%ié‘] [ﬁﬁh%ﬁ%ﬁ%} [ﬁ%ié] [%-uﬁ*if%i%]
Fao([ES s
< )
=+ R R X R IR . - .
T T % i 1 N
EE |- £ all| & - _ = T
et | wg I BE K || 2| ek | % || 2] 2 |22 % AR ||EE|| %
Eellas||*% S ;E I w || - 8% Erialis 3
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fifF 13 RREBZRTARER (BE 2024 FK)

TFAFZRK SEWEA (o) A (%) | EHEREN (%)
SEA I B AR A R A 4000000.00 50.29 50.29
e P8 A P AR e A IR AT BR A 7 1353910.00 84.17 84.17
W 8 S A il ML A PR 5T AR A ) 892013.96 100.00 100.00
I S KA A AR AL A PR A ) 779479.14 100.00 100.00
B P S KA i A 22 AR IR AL DA PR DR A F 650000.00 100.00 100.00
BRI R R A IR A ) 446156.66 100.00 100.00
Bk DG SE A A il P B R A BR SR A ) 350000.00 100.00 100.00
Ik DG SE A A ik I 95 A B ) 350000.00 85.88 85.88
KN 7= LR A TR A ) 300941.60 26.71 26.71
P2 P U AL T PR 54T 2 ) 319093.59 100.00 100.00
B 6 S KA i 5 A4 BT B A ) 300049.00 100.00 100.00
B P S KA il P AU AR IR BR AR A ) 296200.00 100.00 100.00
Bt A i SV AR AT PR A R 54 Bt 18 K il B = T R R 7)) 268737.63 100.00 100.00
Ik DG S A A il R AR B R A T 210000.00 70.00 70.00
SERKFEREAHA TR A 182600.00 46.00 46.00
EKFE (7R Al RAR 186126.96 51.00 51.00
ERFERE (DY) FrmA R AR 119200.00 46.00 46.00
BRGNS AL A 2 AR A IR A ] 127626.99 57.23 57.23
Bk PG DAL SR A BR 5T =) 34292.17 100.00 100.00
LI TR IR A TR A 120000.00 51.00 51.00

e 7 2E A i EEL PR BE VR AL A TR A F] 106220.00 100.00 100.00
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Bt 2-1 FEMFZEFERER (AREHOD

M H 2022 £ 2023 5 2024 £ 202543 H

o %% B

WaRB” (L) 411.53 312.57 310.74 301.39
MR (1278 57.86 4227 44.10 47.45
FAth Rk (26D 24.48 18.61 22.08 20.65
7R (Lo 264.75 247.63 290.37 275.89
KHIRALR B (28D 306.29 295.41 307.12 310.03
] 52 %= (Z78) 1260.19 1363.48 1327.37 1331.55
ERETRE (2 313.85 280.89 309.22 321.28
PR (L0 4889.81 4854.77 5057.41 5021.55
A (28 100.00 100.00 100.00 100.00
SR AR (1270 182.25 194.08 211.53 223.06
B &G (475) 1714.78 1751.78 1822.60 1825.29
RIS (2ot 1259.26 1214.02 1012.55 1001.65
Kfis (eoo 1108.64 1153.33 1420.60 1395.10
A% (Lo 2367.91 2367.35 2433.15 2396.75
ELAIRN (278 3710.98 3850.50 3900.99 948.85
BLA (2ot 2844.51 3059.17 3087.41 749.98
HAhlezs (2o 3.11 433 3.62 0.62
FhE R (1270 83.23 140.34 148.26 39.30
EBITDA ({278 387.14 453.20 466.19 =
BB . SREST SRS (2o 4046.34 4191.44 429220 1046.70
LEWBNWERANNT 270 4249.72 4362.42 445521 1085.19
LEHNE R B (1270 394.46 269.37 339.96 92.52
BBOES G REFH (1270 -219.60 -284.59 -229.21 -58.52
FFOEAII R R (120 -91.36 -103.44 -83.19 -50.37
W %ehn

BB BAUR RS (U0 53.55 59.29 66.21 =
1E5R AR E (PO 11.80 11.94 11.48 -
SRR (5O 0.78 0.79 0.79 =
MEBAL (%) 109.04 108.85 110.03 110.31
EFNEZE (%) 13.45 13.21 12.32 12.30
REARGEZE (%) 3.32 439 432 -
B (%) 3.82 6.49 6.54 =
KIS HEAILILR (%) 39.27 39.70 43.80 43.32
EIHSHEALLE (%) 58.00 57.47 57.17 56.77
B AGER (%) 64.93 63.92 63.96 63.65
WA (%) 47.92 44.24 50.01 49.38
IR (%) 34.10 30.43 32.39 32.43
ZENERIN L (%) 20.60 15.02 20.63 =
a6 (5 0.33 0.26 0.31 0.30
EBITDA F S48 (%) 4.67 6.05 6.70 =
4 ER 1345 /EBITDA (f&) 6.12 522 522 -
e 1 AT 2025 SE-FEIM SR RGEHF I 2. 2022—2024 FEAR, AFAIEOE T HARR S G A ST NIAES, KRS SR B T NI 55 SR &
DIAEHCR AT A F ARG 2025 45— TR (154088, <7 FRTER L

& (ARG A RV 55 R B 2
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Bt 2-2 FEMFZEIERIER (AREIBEE)

M H 2022 £ 2023 5 2024 £ 202543 H
o %% B
WaRB” (L) 147.36 126.53 132.68 100.34
MR (1278 143.63 118.96 114.35 117.25
FAth Rk (26D 593.07 537.49 541.58 545.03
7R (Lo 71.49 70.22 97.42 92.80
KHIRALR B (28D 1400.99 1406.20 1428.47 1428.65
] 52 %= (Z78) 200.31 195.52 188.66 184.86
EE Tz 47.64 110.16 89.43 100.71
PR (L0 3637.37 3665.76 3768.79 3741.22
A (28 100.00 100.00 100.00 100.00
SR AR (1270 0.00 0.00 0.00 0.00
B &G (475) 1553.43 1583.58 1593.77 1573.73
RIS (2ot 1179.42 1117.31 878.00 802.53
Kfis (eoo 675.47 760.16 1070.23 1162.93
A% (Lo 1854.90 1877.46 1948.23 1965.46 5-!?
ELAIRN (278 1283.38 1319.06 1340.16 335.87 ™
BLA (2ot 961.97 922.08 975.13 239.23 ‘E :
HAhlezs (2o 0.10 0.07 0.13 0.00
FhE R (1270 29.27 77.80 30.82 10.31
EBITDA (ZJ©) / / / =
BT AL REEST SIS (2ot 1414.57 1483.76 1223.55 378.93
LEWBNWERANNT 270 1416.60 1484.91 1235.12 380.53 ;3'
LEHNE R B (1270 216.55 144.97 153.01 3531 —
BBOES G REFH (1270 -115.16 -144.55 -175.94 -33.57
FFOEAII R R (120 -88.42 -22.66 32.99 -39.70
W %ehn
BB BAUR RS (U0 10.39 10.05 11.49 S
1E5R AR E (PO 16.27 13.01 11.63 -
SRR (5O 0.36 0.36 0.36 ==
MEBAL (%) 110.22 112.49 91.30 112.82
EFNEZE (%) 8.16 12.92 8.09 9.44
BEARBEE (%) 2.10 3.46 1.97 -
B (%) 1.83 491 2.01 =
KIS HEAILILR (%) 30.31 32.43 40.17 42.49
EIHSHEALLE (%) 54.42 5425 55.00 55.53
TR (%) 57.29 56.80 57.71 57.94
WA (%) 95.01 96.77 115.41 125.11
IR (%) 89.92 91.44 106.54 115.76
ZENERIN L (%) 15.41 11.00 13.93 =
a6 (5 0.12 0.11 0.15 0.13
EBITDA F S48 (%) / / / =

#4555 /EBITDA (f5) / / / -

Rl 2. BRIRIRIRA RIATR T 55 8, 2 WA DR R HAD D 5t R A RIS 3k A R NI 555 3. RRTRE L, “/” B AR
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SERE AR
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LS v bk

i i D VAL LY

Ei-( 22 S

B RAUER A KR
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B SBRAFER SR
FE S B R SR

B AR BB #
Bl N4

CIR
=
hilke
=
B Bk
B

ez
EALER

B
RAMEL R
RAMEL R

HLRLEER

Eoe T
K5
EBITDA F| 5 A5
43555/ EBITDA

st

b=

LE DR
Pl R L

THEAR

(1) 2 5 WER= CRI- LD / E#x100%
(2) n FEHHE: B R=[CRBA/ET n 4™ (1/(n-1)) -1]x100%

DN/ CF35 SIYSOK AT 25 RS -1 35 SRR T 52
D RAS T A TR A

ERIASL L ONRS2) g st

BET M SR SRR DL B I < 100%

RN+ AR SZ D) 7 (IFE F AR+ 5+ 655 ) x100%
VR #F AL > 100%
CENE BN BN AR -Bi 4 D 78 SR x100%

SR B B 1> 100%

A% KA S+ R 6 55+ P B ALAS ) x100%
KRS (KB S+ATE B x100%
FELRARERY i AL 25 100%

EBITDA/F| 2.3 H
4334545/ EBITDA

WAL B & TR E) FE A T 100%

GRBNEETH-AFI0) A& 1E%100%
BB LA R BN A 1< 100%
DL 0 =/ B 5%

TE: DU RBE =18 T Bt G2 5 Ve i B+ LSO + I VAU I i % o 0 S S 40
L7 S5 =R I BR85S A B 3D 50 5+ A SR+ A A5 55
KIS =AM B+ R 577+ B S AR5 55
AR S =R KI5
EBITD A= £ A5+ 3% FHAL TS S -+ 5 B8 747 TH -+ FASL B8 77 3 1 H -+ e
FRS =B A E S -+ B AR S
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Mt 4-1 EERKBAGAZFRRERAX

A BE R KIE SRR N =F Y, FF5F =" N: AAA. AA. A, BBB. BB. B. CCC. CC. C, & AAA %, CCC % (%)
PUREERSL, F—MEHEHRTH “+7 “=7 FgdAriil, SRR a8 T 4550

FAE RIS R T VRGO GOB LA () m AR X Y, A5 A5 20 el v B E 1 VR4 RIB LM% 1501 s, (HAHERR 5 H
LTI GBI e

HARSH GBS L&,

ER%SH X

AAA EEEBISSIIRE IR, FEARANZAFIZ TR, AR
AA LRSS HIRE TR 5, RAMBTFIITHI AR, ELMFRRIE
A LIS RESIBE, B ZAFETIE R, SR
BBB BEIEF RS M, ZANAGTIEEEOR, HAMER K

BB B REIEEE, ZAMATIEEIRK, BAMRK
B IR 5 I RE VBRI T R I I DF A 5T, 2RI
cce RS HIRE I BEHOB T R AP IR DRI, AR

cc FER ™ BRI AT IR ORI AU, FEARARELRIE LI 5755
C AREREIE TS5

B 42 FREIGHERZFRRERZTX
S 5 D 515 P L A SR 15 P 4%

Pt 4-3 IFRREBREREZX
VRO LR 5 AR — 4 AT LRI REPERVR AT SPUR BB AP NIRRT Sl B KBS DUA,

TPRRE X
IETH FERZAMBER, RKMEHEHE TR
R EAPIROURRE , AR ORER (5 ISR 22 (T REPEROK
| R ARBIER, ARRAE ISR R R REPERIK
KIgm PRSI S R 3R AN RE T IRTAG RS TSR BT T R sy
R

TEBCA BHRE PP R IR A TR IS SR AR, X TR L AP G 6%, FEHSHERTSIN TR “sti”, BURKA.
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IREFIFR = HE

MRAEA R I EVERAR & BBV A IR 2 7] (RUR AR “HREBE") FRSINE, BRE 5
(E R AT TS I VF AT RN A RFSEHEAT BRIEA VP, BRIV S B A5 R U BR B VP AN A R ST ER VP 42 o

BRPGIER AT (BRBD HIRITEAF (BURTRIFR “A 77 NAZEE BHE IRER VP BURHE #L1 ZR
S PR R BORE . I BEAE R 4% AT R M BOR BORM RAT IS & R 20 5€ A A P 20 ROW
SRR PR AT

SO ) BT A A E KA, B AR T REX BT 4 ] BA I S IR 2 AR RO R ) E
KFIL, o m B E R A BEAE IR A R BRL

BRE SR V) R St A A AE S BURDL . AN E I ARG R, WAl EKR
AR, BT REXS 51 2 F BA W 6 TS T PP A RO RS M A ST, KA B AR AT AL B IR A
L EAT 30T, 5 SERRA SRR AE VPR, I HERER PR, IHZ S BUREOR MBI &
258 WAL S PR R VP P A 5 A4

5 A T ANRE SN SR BEIRER PP PR, s LM IS « APPSR Z0E AR TS I, BRG 5E
15 P DAZE 1 B TR
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