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MEFEE, 2022—2024 F, AFGETBRREN . Kb, WARREBFRFSE TR, EERMSTMEENHE N
o WIRIBFRB S T, 24 TR m, HEBRZEK 2023 FFRE T 1025 ANES 5, AT mEERR F
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HAth 148.71 4.01% 42.38% 258.68 6.72% 30.23% 262.47 6.73% 44.50%
it 3710.98 100.00% 21.21% 3850.50 100.00% 18.41% 3900.99 100.00% 18.85%
VE: RZEARNE HNTE
VORSRIE: A FRL

Al S ZE S
(D W=k

AT ABARRS KA RHRARFEK, BRPELEWRATE, RHEE. M TERAEZRERN, FWin T8, 7™~
MEMBIFET BT RE rible, BHAHEEERK 2R, F=RAENEZERBNESTL.

bk

AR EARIT RS FE K R A R AR CBUR AR 9B D T 8 oA &l AR A =7 R E R R A 724
) A&AE,

HE 2024 R, AF RHRPA TG R 36.30 /20, HrA 2024 FEHIEHR AW G R 0.44 {20; B0 TR TR R
578 Tk, Hh Bkt WIER 2.67 V5 T2k, AAMNER 3.11 BV Tk AR EEES /RS eI Eim STk T
fE, fEARE. IR, By TIE, Hah 2 3 Bk T R R AR RS A VRS AN o & M S T 78 LA

HE 2024 FJK, AF RITHERAFIREAMEEIT 1.30 JG1Z7 75K, Hd 2024 4E R SRFIGIRIHL R i 2 566.31 143777 K.

MSFFXK

AN E] R R ESRIET HE, AN B TR A P RN s AN JE I 3 R B R E T R ARSI R 4 B PRI
AT LR ESNEC . B 2024 IR, AFIA 12 KM, WA SRR, B gl BUE 4N EIME (3 A4S 200 T
M, 14100 FHEZRIHE D), 4 4> 50 JTMEZEmE, 14~ 40 JEZamE, 2 4> 20 J3miZR M .

2022—2024 4F, AR JFMFE RIS, FR, A0 FERERENK, AR RABRSCERSHEK.

K2 2« AFEIMFE . AN R R DL RAR A G (AL T

mE 2022 4 2023 48 2024 4E
Jeh 1148.23 1162.69 1181.36
AN PR 277.42 236.30 207.05
[l A3t 1 5 50.64 97.48 191.34
FEWEET 1476.29 1496.47 1579.75
RAS=R 72.01 76.09 104.57

ORISR : 2 w4t

ERTRIRE | 8
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PRy A

A FREIE T KRR MR = A BRI ), A B A 5 N R 15 MR, B 2024 4R
JE, AFIAEIE 1740 T30/, MA0Z0 710 Jim/4E, EE 180 JIM/4, SN 720 JiM/ AL E . AR H RIERIE S
T 48.71%, MEALIRI S8 AL SBIRRIES] T 86.88%, AT EWAAKTE, SER TREHBEREEIV. BVIFRSiE, fm
PR VRS O 4T 77

2022—2024 45, A E]JFEHIN CRAFFLEIEK, A Al il e BRI

K% 3« o al it in At - B oL CRAZ: 50D

BiH 2022 48 2023 48 2024 48
J5h n T 1398.76 1447.05 1505.56
St 1069.14 1128.82 1163.74
Horbr: JRh 525.27 556.30 560.62
e 531.43 529.74 559.19
iR S 12.44 4278 43.92
i RZERNE LA

FORRIE: A R4t

W5

A JEIH ORI A S B IS, AR R il L 23 5%, TERCT DAE b, JRHRMIAR, FEITE %,
RIEREK, PERED, WU TH2 8-, 22 B K K G, A 2R 9 F i X A8 0 KR s, 4K 2300
ANE, R FUBL 3035 J,  JRIHRL S B A EE 40 2035 J3/AERT 1000 JFAE, RARSENEEE S 109 125177k

2022—2024 4F, AFEREMHI 1376.80 JiM, 1379.01 JiMEAN 1415.10 JiM; B4l 534.70 JiM. 543.92 JIHFI
584.64 Filli. 2024 £, AREHIRINT 69.4513077K, RILLHIK 47.14%. 2~ S Bt i & s sk .

HE

B S R AR A E AT 5T, Wi EE GRS, LvE, WE. A, WS . B, B A ER)IEEE . 7
R E, ARPRI ‘8. G maEEN, PIUAMEE S AR W — DT AR ER—ZHRR=AF AR A
BT E ) S RARORAT P A

AFEN MR “—JA—&”, REERMNES . E ST R br, 456 E R EE RN TR, DURATR
W) BEAERE I, WA A E Sl T A e, SRR NAMITR A, A RIAIN B L ST .

BEERIE b, ARDREC “ffil—%. §RH. RIEZm” MBS, — Ak aA REHE, FNwREETS, ¥
BRI, 5 R (RO SR, KRR TR A PR A F] P L P A R 2 R L 7S [ T A K AR PR
AF, FEAEBEA. WLFE. WL TR W NEESEE TR B EEIS . 8 2024 K, AR RSB A ALY 1462 JE.
Hodr: hnimsh 1197 B8, FRERYY 34 B, /<G 208 A, FEEG 23 .

BRI, 2AF 5 EAmRASERERAR (CLUFER “dham™. hEAam e TERARAR (LR “Hm
W7 BATHFENG T, i A RS T AR TR G AR IECR: SHE KA A PR A R4 T — AR, AIR4TE: Hibh®
PR 1.

(2) $Tr=ES

ATWIF=RMEEE, BB =R REERAPE.

A EA AR B A = A BT B BT BR ST A B (B RIRR “ DR BRPEE A ML TR R AR (BT
FRAACT D BRIGIE A A BRI AR L BRVUE AR R A F]) CRUR AR “MAREEAL 7). BTG A Ak
REVEAL T A | CBLRfRIFR “HMgeih”) P&t Zaedi L TH R ST AR (LURRIfR “@Refh”) 5. AR EEMEREN
Wy RO RO WG WEE, OB, TR, S RE. TR, BERR. THMRE:. 4ifl. /K ESE &L T = r=fe &t 750
JIG /A,

WAVSER F G RO IR, B &G RRE ARSI 50 /AR, TERE: 40 JIM/ARE . Aifich 30 JMiAE. SN 30 Ty
AL IRIHIR 4 JIW/AFE . LR 10 JIM/AE . BREEDRY 200 WE/AE o MeAb SR [ 4 ARt R I AR IR e A 77 e, 7= iyt 1 BBROR AT

ERTRIRE | 9
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BVJg. HoRpEl. HA. #E, BESE2ANER MU TRSF 4 MR 30 Ji, FIEE 30 i, HE 10 i, DMF (%

HEE) 10 JMERE S . MBBILAEREL TR, Tl <. m,mA9FUﬂ%IﬁH FEPE ISR NERE M, Ko, Mgt %

100 J3ME/AF SR 60 JiMiER ZA5/4 &% 30 Jill EVA 7= /AESE =R, AEREA B4 25 Jimi/AE SR PINE 30 JTIl/AF 3R L5 Re .
2022—2024 4, AR FENHL MBS TR K.

KR 4« D] BZAT dhr- MR (RO 0D

TH R B 4221 4221 46.86 46.86 43.19 43.18
Fan g 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
WRIHIR 4.50 4.46 3.77 3.96 4.85 4.82
AR 28.69 17.16 28.24 17.03 31.88 22.36

MARAL T
FH 32.76 6.94 30.82 4.33 32.29 6.23
RiElR 193.51 194.73 200.16 201.22 204.20 204.12

Migett
T -1 1.79 1.79 147 1.47 1.42 1.43
Rz 67.37 66.05 61.21 63.04 74.29 74.89
EREAL ETHEE 16.58 16.34 18.82 18.85 22.77 22.88
2-TH L PR 5.11 5.29 5.45 5.44 6.82 6.86
i 100.98 75.96 99.26 76.71 97.69 74.94

MR ARAL
T TR 43.09 41.71 41.95 4225 4258 41.99
RN 31.44 31.22 28.85 28.45 32.39 32.57
JE A FRH LI 9.91 10.08 10.94 10.79 11.15 11.10
Tt gk 1.16 0.98 1.37 1.41 1.40 1.50
&t - 647.21 583.30 648.67 591.62 676.72 617.27

n,: W/\ mm P R AE TR B 4 1 T AR 2 SR U AT VA 2. 940 7= M g D, BRI S MR T R e A

ORI 24 A
WL AT, A7 2R U E ™ Tr 3, R R A . R M2 L B R B S B 4 4, AR T4 T
ZATERMEH AT, H TR BRI AOHT IR A PR STE A 7] (PHAEXEO. SERATM A T (Rl AIRA R (AR,
SEAA AL S IR A R (e XD MEK AR EH A IR AR (EAEXED 4 ReB 7 A m 4RI &ML, JFiis 33 p
R, WIEBRIEIT . VLIRS Wi, bR S .

ZEWR

ARRRAERERRRS.

MEE MBI E, 2022—2024 4, A FHEBBUR IR E BN 53.55 IR\ 59.29 F1 66.21 ks 4758 J#EIRE053 5l 11.80
s 11.94 AN 1148 I S i B0 il 0.78 TR 0.79 AN 0.79 IR 5 ATk [RAT WAL I 228 AR AREL, A R A7 B RIS
L =TSRSS e Lk 1

132 5 « 2024 fERIAT LA B 28 R He i i

RN (O PR ERE (JO MBS (PO
AS '—‘l

1131 88.00

o B A LR A PR A A 10.24 66.13 1.50
o AT R AR B A R A ] 13.04 41.86 1.07
Je75 He AL 2 Tl A A PR A ] 5.82 241.39 1.15
e NTETRH, % Ji Wind #H57114%

TERFRVR: Wind, B gseil

ERIFRRE | 10
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Bl =2 TieRiRsR

ATERIE EEESRFEN LTS, RREEMERIE K, ARSERES AT A BREEME, HEKK
BASCH WA AR XSME R R, Bk MEAF % HAE.

A AR AR T T DR A GRS « — APy ks, IR BRI 9, R MR
ZrE A R, AW SRm M. B 2025 4F 3 AR, A EEEETH MR H £ F g A kR,
R OARR . RIS ) R T b T R oE S, EEAERIH T RUR B 732.74 {470, M HRA 389.75 147t
23 A BRI I H AR E KA AE % 1000 J7 /A — AL R TR H 55, tHRIESIEBEN 638.29 1470, ARREEFE ST H i)
B, AFEICRE TS IMPURKBE A B RS R, (BB I BEA ST o 8 I 2 R AN B R, BICKE B EE A ] 655 .

KK 6+ #iE 2025 5 3 HR AR EEAREIH BN (AL 1270

\2\

BZE 202543
EEVABR P A \
A RRTHRH
E 2B 0 H 1500 J5 /AR 18 T B SR TC B L it 138.64 128.82 9.82
EEHTE (D @ 2x1000MW I SRR AL, [R5 E s R B A B A Wit 85.80 69.37 16.43
EEIE e | 1000 J5 W/ AF3 18T B e £ Bt 138.82 73.1 65.72
FE 5 RARSAE S G 4X5 IS EEAERE. 4 T35 /N SALEEE L 40 T34 LNG WiA3E B
26.51 7.85 18.66

KM% LNG TiH PANESYN e T
T MERE 15 H 500 J3 /AR KA SRRLE Wi 81.24 29.24 52.00

BN 229 HE. SH 687 M1, HUE S ACTTAEETHEL T 1B, i asE
FE 225, A X R

A 13 8, BT 25 A2 T7 ARG T 1 JEE, RSN 8 . RREAT 1 S 53.58 18.89 34.69
it 2 W5 H -4 AT B

a1 R SR KA, 1B,
EEAHIE (TR % 2x1000MW EBIG SRR FALAL, [R5 g B A A Bk 2 1t 77.94 9.92 68.02
WAL T 2 X 660MW

B 2 X 660MW B RGEIEB IG TR 53.51 532 48.19
S LI E

A 50 JIN/AES R 2 X 36 JTMi/AERHER . 86 JI N/ AERIEREL . 50 il
AL S HOGT T ek AERSEEE AR, 2 3R B F AR 0.5 J3 /AR B TR UK 0.5 IR 670 048 622

76.7 . 76.

EIH T ZoBaig . 20 JIM/AERR —AIREEE . 60000Nm3/h 25 S FLE A

L i
a1t - 732.74 342.99 389.75
VORI, 2 TR gt

K% 7« #2025 4 3 R~ m EASE W H 0L (AL LoD

VA Py & THRIFF T 8]
B 1000 J3ME/AE R IR IESE 15 BT EEE, Hid 120
FERKATIAEZE 1000 JFW/AE | JIW/AE Z05% 14 BT HE; URRERRNHLA

2026.3 2028.12 571.48
WA — R s B T 105 H BT, BIEEAESmHBE. | B ER. (558
Grate )N FH TRERIBR S PR S5 A TRE .
AW 2 X 15 JIMi/AE 2B L35 E . 30 J/AERER
i 3 TIMAE B R TR LN 5 JIM/AE R
CTETEER N = I H 2025.6 2027.12 66.81
s 5 JIWE/AE a JikE. 10 JIW/4E POE 25638 B K A
T
&3 - - - 638.29
GORPRIR: AT BeAl
ERMRREG 1

TR ZE I IE]

TR e

S

y

b

I/
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I\ W55 Hh

NEIBRMET 2022—2023 SEM SR, I SUITHESH GREREIBE O X BRI E AT T, R MR TR EL
TRE IR TR . 2024 5, AFLREH B S KRS T FRERE I, BSOS RE ST CRkE Sk AT 2024
FW SR FEEH I . REXTHTHEFZIT CRREREIE GO AR 2024 W5 RE AT T8 E, IR R 7 ARdETCOR B B LAY
AR . A FEITRALN 2025 SE— TR SRR H T, SIFEER LFERIEML. 2023 48, ARG 2 RTaF. Wb 2 KT
N 2024 5, NFEPHE 2 Ky aw], GIFEERENEN, WS HE T AR .

BERE

2022—2024 53R, JWAIFRMME B HNA TR IEE YK B-PmSE-AEERTS5UER, fFEBTik
—BAFE. AT RFZ B AR

2022—2024 K, ATEMEGSIEK, EHEASMEK 1.70%, Hi, ATHRMESM GG A BOEE T,
2023 fERK EERBEIRE R, FERUPMLE G AN SIF RN ER L RS 2024 )R8 LERTIEB DN, BMEs
FERNBATIER, 2024 FIEZMREMES 69.39 1270, ZIREHIEAK. 2022—2024 K, AFRFFRESIEK, 2024 FRA A 171
B EER/MEK, FERTFEME. B ST IR, RPN ER 7.82 40T, BB ST, AR
REAS A% 5% S A0 TR AEARAR B A K, R B2, [ e 37 MO B B KA

B 2024 4EE, AFZIRE P KENEN 86.62 1270, ZIRELHIN 1.71%, TEHERMEIFS. T3hE B4E MIr ik & &5 1%
M 4E (69.39 12700 F flvge Al G5 FIHEHR A5 3k 00 [ 58 98 7= (7.50 42.70) #ale

BE 2025 E 3 AR, AFEIFRFERAN 5021.55 1470, BRI R A F AR A K.

B 8 - AT

2022 £ 2023 ££5K 2024 4ERK 202543 AR
&B/ (L7 &H/ (L7 HH (%) |&8 zgm) | AE (%) &8 (27 HE (%)
W= 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
2 T Ve A R e 59.17 6.45 91.59 1.89 39.48 0.78 4539 0.90
1% 264.75 28.85 247.63 5.10 290.37 5.74 275.89 5.49
R 3972.02 81.23 4061.34 83.66 4233.16 83.70 4217.78 83.99
KA B 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
EE TR (& 313.85 6.42 280.89 5.79 309.22 6.11 321.28 6.40
TR 268.35 5.49 276.77 5.70 281.68 5.57 283.32 5.64
aad=t ] 4889.81 100.00 4854.77 100.00 5057.41 100.00 5021.55 100.00

GORIRUE: IR BEASARYE 23 m) W 55 41 7 8 2

BAGER

2022—2024 5K, ARFHEBRRERIK, EFAZRSFRAABRBMNETA LS, BRSREE—R. A7 RS
A BSRSIRMER K, B BREERETRL, S RIERIENEE, $RATERAMEIKSRSE, LIRS AN,

2022—2024 K, AFFIAER S FEMK, EHEEHK 3.10%, T8 RHAREE T H RS BEAEKTE. #% 2024
IR, AFFIAEN 1822.60 1270, B FERMK 4.04%, FZRFNEBFIINAE. K, HETF ARG &GN
88.39%, DHUE RIS i A 11.61%. FEFTA #ALZS H, SRR A A 2S T B A AR B A AT RS BFITE S5 5 5.49%-
36.57%- 5.07%- 29.65%#11 9.49%. A FH B F R AT EAA G TR G, Baitaett—R. #2 2025 43 A%, A7

ERTRIRE | 12
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HHER 182529 1278, B FAERIGK: 0.15%, Fi EAES USRI M8 EAR RS LA K,

2022—2024 SEAK, AT MBEIEEEEK, FHEEWHK 0.94%, FTERAAGEHAEMESEKAE. 2022—2024 K, AN
5 EEHE ST KR G T B A g K, o 2023 FRJRA THECR AR R 14.10%, 3235 A W0 R R IK SR BE T B, A R HAR R
A5 3K T B RAHRUE & B AT AR (2024 RIS 47 85.17%) #If. AR IIE R ME FEECON T, IEER, AFEE T KE—F
WEARARR BN L, 30T KRR G, Biss A Frtlft. 2022—2024 45K, ARIABGSMBMEE K, HE™
G fiit 2 S A T 55 DA R FEAORFFRRE o WOREK B AN KR %, U 2024 R, AW A E 3099.71 {470, 1554
R, FIES% 1012.55 20 (1 32.67%), KIS 2087.16 1470 (15 67.33%). MGisHtnE, #E 2024 FK, ARIEF~H
fRER . AER R 55 AL LR A 5 55 R AL LR 510 77.14%. 72.84%F1 64.36%, BRI/ LFF 13.18 AN E 43 . 15.66 4
T4 A 20.55 N2 A

K2R 9« ~a] il

2023 4ER 2024 R 20254E 3 AR

Bl (%) | &8 (zm) | HH (%) Bt (%)
TN 1915.24 60.32 1793.43 57.80 1648.18 50.95 1627.70 50.93
AR 707.88 22.30 502.21 16.18 512.76 15.85 474.04 14.83
A LR 122.18 3.85 122.52 3.95 131.63 4.07 139.22 436
AT K 360.21 11.35 291.86 9.41 351.29 10.86 338.55 10.59
HApAT R (Bt 104.18 3.28 108.51 3.50 103.74 321 102.35 3.20
— 4 BT B R 280.11 8.82 474.80 15.30 347.90 10.75 388.39 12.15
E St 1259.79 39.68 1309.56 4220 1586.64 49.05 1568.56 49.07
KA 710.74 22.39 875.60 28.22 1012.87 31.31 1010.35 31.61
MRS 287.63 9.06 176.55 5.69 309.98 9.58 295.86 9.26
it 3175.03 100.00 3102.99 100.00 3234.82 100.00 3196.26 100.00
VORERE: I VA5 AR 2 il I 25 35 A
K2 10 « AFFESALF K B 11 e ARIFESMEIEN (AL 4270)
70.00% < 6493% - 63.92% 63.06% 3000.00 5318% 51250 60.00%
p ' 41.61%
60.00% — o 2500.00 * 50.00%
D0%o — 57.47% 7 17%
50.00% : 37.17% 1153.33 1420.60
_ 2000.00 1108.64 40.00%
40.00% L o
L 3027% 39.70% 43.80% 150000 20.000%
30.00% o T
ol % 1000.00 20.00%
0.00% 25026 101255 ’
. 214.02
10.00% 500.00 10.00%
000 0.00 0.00%
20225 20235 20245 i -
KEIRS AR ——— S AR e——r 0 20225 03[ 2024
— AR KEARS et B S S 2 EHESILE
FORLRIR: T VR A AR A 100 25 40 15 e S
VORISR TBCA DEA5 AR A 70 454 ot e 3

BFIER
2022—2024 5, AFENWRRAFFNESTRSEREK, HIEMR, EIEZEERBTAFFEEE KA.

2022—2024 4, ARVENLESN BB BA RS, B ARG T i AR IE KRG B S A s K
2024 SERFEIF B RN 6.47%. BEEEE 1 EOKIIBBER B LT (A& SRl B i at, 2024 48, 2w Ak BB ™
A B A a gD T A AR R R, ESRENS A R AEE R AN R BB R T EON IR AR R

ERIFRRE | 13
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SRR, A TR R AR R PSR AE IR, 2022 FEMURAR K T RO S I TR I DA R R D i R R AR R . 2 IR
Wi, 2022—2024 45, A‘FESHBRK, HEsaEK.

2025 4F 1—3 H, A#SZEE SN 948.85 1270, FIELIEK 2.57%, [FHAR AR, B ANEZEN 12.30%, [F L IEA R
FasE, SEUURNEEET 39.30 1270, FIELEK 7.60%.

K12 « ARIBABEHL AL 270

iE 2022 4 2023 4 2024 4 2025 1—3 H
RN 3710.98 3850.50 3900.99 948.85
ERI40%N 2844.51 3059.17 3087.41 749.98
EiGipst 251.77 266.24 252.30 62.52
Hrp: &R 51.38 56.00 5221 20.61
R 119.81 134.11 125.91 25.61
TR 9% 9.79 11.42 9.54 220
i 55 9 ) 70.79 64.70 64.64 14.10
BBl 46.57 43.89 38.67 3.75
B AE R -125.58 -53.95 -37.50 -0.07
GIbERSE 83.23 140.34 148.26 39.30
EALRNERE (%) 13.45 13.21 12.32 12.30
MEAIERE (%) 332 439 432
iﬁﬁ R (%) 3.82 6.49 6.54

GORIRIR: HRE BHE S 2 F IR AL BOR 2

B usexk
ARSEFEHRERAR AR, BREDASRERLSRN; SEIAANE RS 0L, ERENET B FER
AXH, ATRKBEFREK.

MEEIEENHRE, 2022—2024 5, AFLEENIEFHRB TR, Hrh, 2023 FLETENIEFHIFE LT 31.71%, %
£ 2023 RS I AR BARRAN LI ER . A7 RFBOOBE R BREHAR L, @8 HSIEFRA M AT
WABRTEF R, FIN, NORIERA R 65538, A FFFEBORIISMNEE BT 7 K

B#13 « AFIEREBN (AL 1278)

LENE AN 4249.72 4362.42 445521 1085.19
LENE LA 3855.26 4093.05 4115.25 992.67
ZERESWEBT 394.46 269.37 339.96 92.52
BRI RN N 109.47 181.88 175.52 29.62

B AN B H T 329.07 466.47 404.74 88.14
BRSPS BT -219.60 -284.59 -229.21 -58.52
ERERESR B 174.86 -15.22 110.75 34.00
FHRIES AR 1171.34 1108.32 1145.75 209.01
B RIESNIA I AT 1262.70 1211.75 1228.94 259.38
ERESNEME I -91.36 -103.44 -83.19 -50.37
HERAHE (%) 109.04 108.85 110.03 110.31
VORIRU: B4 fo ML 24 il B0t Ve B 7

bt
AFEREITRBRI K, BESERATGTIVFERERNENER2. ATRIEEMT. RSB ER. BALhH

ERTERRE | 14
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R BB ERE MK, WIREHAIKISNER, MBEREGE, FEAaERIMRBEEER, ARBBEREIETHERRR.

KR 14 « AR EBEER

TiH Ei=7N 2022 4 2023 4¢ 2024 4¢ 202543 H
MBIERE (%) 47.92 4424 50.01 4938
A HEER (%) 34.10 3043 32.39 3243
e et
ZEMNERN R (%) 20.60 15.02 20.63 5.68
AR RS (D 0.33 0.26 0.31 0.30
EBITDA ({Z70) 387.14 453.20 466.19
4 ER 1555 /EBITDA (1) 6.12 522 522
KA R RS
ZEINE/ WS (D 0.17 0.11 0.14 0.04
EBITDA/FIE X H (5 4.67 6.05 6.70
e GERSREEENREREGTT, FH
VORLCUE: T2 A5 ML 4 50 A 45 414t B
WG bR G, 2022—2024 K, ARMERNETE M, BromshtEss, MR s R —; AR RIEEN

WAL, AE BB R A U R R R
MK bR, 2022—2024 4F, /AW] EBITDA 4K, EBITDA Xf 4 #5155 A4 B ORBR AE 1A BT It
XPHMBLRTTIR, #RZE 2024 RS, A LA IEEEN T A FXSMEREEE T Y 18.11 1478, 52 R S 51 0.72%.
RPYFAT T, BWE 2025 4 3 AR, BEREARRIMA FAEERRRIFL, FhERFED.

A 2024 FJK, AElAIHFORRESGERIT NRTRE LN 5761.96 1470, KRIEFABEAN 295829 1476, A &) (A4 T
WHiEE. A7 NBHAEKRAMERERAR (KEMARI: 0346.HK). BEoG M b 2 mE R AT (RZEA: 002109.S2) Al
Bepil RAR S A TR AT ORZEMARL: 002267.82) 3 D EHAT, B&EEMEERE.

|6 AR

AT ERFPEFEIEKR, UK E LMK TCAE; AFAHAETERMEIRGE, MERAHEE; FlEPRSlRE S
A=

PEIARIBNG I T RIS . HE 2024 K, AR 2 3768.79 1476, B AFREK 2.81%, R EFREL
K, FEHKETERS (12441 1278) FATEI (365.78 1270) HAt M YGER (Ait) (541.58 1270) KIAMAUE R (1428.47 12
J6)~ B (Bih) (188.66 1270) A EE ™ (711.32 1278) ¥Il. AT AREA 2K L AT B, LRAUFRHEN, ik,
oy a] I A B G A K I S IR AT, SEEUAERANEE B pl Sl A A 5 kil . #E 2024 R, AR AFAGURE 2175.03
147G, BFEARERN 57.71%, AFAIAETBTSS 194823 1490, A TR TGS EAMUELF 55.00%, #HHREAKLEM, ATAEE
B R4 T 5 R AL LR 3 19 75.40%0 73.82%, AT AT G5 fiHE,

2024 4, AFRARIFEM LN N 1340.16 1276, FIEESHN 30.82 1270, R, AFARIETIRE N 35.24 1247¢.

&R ITH, 2024 4, AFARELE TG ETRIFHN 153.01 1278, HBRIESHIESIMIEH-175.94 1270, FERIESHIERIFE
32.99 147G

L. ESG #f

AT ERELZEESHRBN, RRBITEANEERNESIE, ARHETES. BIEE, AF ESG RIMA, MHFELE
p il -2

M7 AR AT RAT A AT WAl S AR SR BIER . JFRANMEIZ LA Bt AN AL 7 i O A i i S5 28 2
W RPN T 24 MR BRE, ATRES R A MR B A SR ST W 0k PR S Al 5 AN AT i
B el s IUR A . BRI IABER M, B R X BRI, AR T @A REIE, TRIARE AT, i
TR B I RSB TAR, @I MRS BRG] AR HE CHARBEE T INEG) ORI YIa BT &) &
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%, IR EARIEIA ST T TARI R A FER DU E . febn . T SCREOE I, InoRf RoE . BUZE L. TR LI
B SR WAERHFE B R, PR R DA, JHR M B WIS, ARIEIE CREL. B, FE BRI,
PR FRABIAL T, kBRI, ARBRAIN, AW s i BIE, RSP I A HLES & o IRAEATTBUR A,
2024 SELIR, A FIRKAET e 5 IR AT G B AL T .

METUETTH, AFNBIEILRE, ksl 10.20 N, #E TEONEERAA RIS, EE R T2 kA PR, RT
WIBIEN . AR REE - BEFE B R ed 7 Eil. ARBPRENBIFESE, S50 K TE, BlSs 5850,

AEICRE TEHS, WHS MPEEN R TAAE. ARG &5 HPEON S A TG BN . EFESZER AR
LB BT R R, 2 IR A R SRR S S W UNAT (8 R IUR AL, 9 5 i AR 2 7] b % i 0 A Ml P B
KB AFHEER TREFIMLL. B ERRRRL . REBAS. HMEEEERS . TIEEZRS . iS5 ERIS,
MEHRXMIT. TIRAZREDN AR EERNRFIRGIN . BHELREBARNEREENN, PATRERE. RFEL5HEF
SIFAL, MOATHXNEF S BEE. MIR A LB AR E R RE R SERCE R A E R, 15T H L E SR R
SEMPAT . BEE, AFNAEILEIEEE R

+. SRR HF

AFRPBEHR, KReLENMTRFNRBAEERR L. TFEK, ArFEIREHITBUTRSEF.

23w H IR Y DY KA B R SR R B R BT RGBSl —, STEER,  BURPGS 2 W) R SRR AR TR I < BRI e LA
FHRBURF AN £, ARORA R A B ARS8 BIEUF I 3 -

2022—2024 4F, A HARWZE S 5N 3.11 1278 4.33 1275 3.62 1278, FERBUCGRIEFETFAM .

WAL, AFRHITEIBIRST, STHIT AR K. 2022—2024 £, AT S IBILE BN 518.40 147G 437.90 1ZICAN
500.41 127G,

+—\ RSFELEXBE

AEETIR A S E RSN
AHUR TN A T B 555 S R AR /)

AT TSR BIH 5, RAEBUAT SN, AMIBUIURAT IR FTHEABLEE, Lh 2024 SRR 55 5 o3k, A BI615
RATIG » AEHAFRARMER T, A7 2 LA A T T . ARIGOTUHE AT T REAT 25, G TR AF S A
W, RACGSHIRGH, BBy (B RBIAHIBIRGR I, DURJE SR, A7 A R T e, Al
DRNASL ARG EE 2024 FREAFLH KSRGS, SAMBIIRAT S 30 2Tl A6
i 2024 LRIRA A6 A BTS5H 1.44%F01 0.97%, XA R B 655 MmN, ERMERARKEI T, AMGURAT)E,
R BRSO B LSR5 AL LR 735 77.14% 72.84% M1 64.36% 1712 77.28%. 73.03%7i1 64.68%,
AT AR A BTN .

FEARIUR T RE ST

ERIAFTRBXFELENFBERS, AFTLEEHRESRAEN EBITDA W AN EHGITRAT B KR THRE IR
R

AR 22 =) SR FAL I STATA AL FAL e IR HEAL, 45 A SR R AR AT AL S L, 28 =K T 5 55 9 B 303
AT, TRk —E BRI ARG ANKIIR S, DL 2024 4R A FIM S5 BN R AL, AT AT 4 30 1270l
B RARGETE ARG I BN GG, ARG EES IR R EBITDA XK1 55 17 o (5 505105 2.10 £545 0.22
o AU A U0URAT S5 K G55 A TPl 456 8wl (BRI AR . Se B L BEAT = 90K R0 PR B 8 ) S R 8 IBURT 32
Ry AT ) e & A R PR AR 5
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B 15 « AHIBIURAT 5 K55 L RE T 5

UiH 2024 48
RAT R KIS+ (L) 2117.16
LENERNE/RATFEEMFS 6D 2.10
LENE AT RIS (5 0.16
RAT JG KW 55/EBITDA (f#%) 4.54
e RAT IR KRR 5 4 A BIBT0R A7 & A S F B8 T B AR ST A KAt 45 EBITDA. 28 50l & i N BEAZE T DGR A 2024 AR 800

BRRI: A RER

i 2 ) IV 554 o A

FRGEEN
A TR RIS IE AR B AT BN .

MR FIZE A FEINT, RN G AATAEEEIEL, WA 6 AN BERTTM, 4 5 S By 2 R 2 n_ETaaF)
ZHINE 300 NEE R, FERIAERA X BT A R =2 AR R IR ZHERTI AR, FE 2SR 5 M RAERNIRFFA,
A58 0 B B IR A B O, AT SRS AL, A RIS R ST HUR g N, 2R A W AR B PR R B SRBLRE 7 K i H A
BARARLTE , AT (R[] AL E s AT 0 FT REE /N o 2 W) A 3 S AT IR S ST, U 23 S ) S A 33 2 ) IR ) 4%
LI AR R R A AR E SO B S LB B R FE S 2 B AMSA T AT (1) R BB AR 7 oA (e B4
EATEANGEERSN): (20 BWEM A, BT AR AR, e, Mt REEyE, o F s e SO R gett .

+I. SRR

BT A A GE WL W55 RS B SRR R A URAT 26 5 07 T B 45 8 W vPAd . RS BHE T2 4 =) B IKIE 5208
AAA, KIBIUE I EHN AAAw, PFRIEENFGE
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Mt 1-1  ABBRINGEE (BiZE 2025 £ 3 AK)

RS ARBMNESE " HEEEER=S

100.00%
45 005 % T N\ RETES % otk A REUTE A &R KRICEA R
0% FREERERS FREERERS 2]
39.60% 4 50% 10.00%
BRETIE KT (EED AREELAR

VORIRIE: AR

R

Mt 12 AREAEHE

ﬁﬂ_ﬁﬁﬁ

FOANA 14 N
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BRI AR R
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Mtk 1-3 ABFE_RFARER (BE 2024 F£K)

TFAF LR SEWEA (G A (%) | EEREN (%)
SEA I B AR A R A 4000000.00 50.29 50.29
e P8 A b AR e A IR AT BR A 7 1353910.00 84.17 84.17
W 8 S A A il ML A R 5T AR A ) 892013.96 100.00 100.00
I S KA A AR AL A B A ) 779479.14 100.00 100.00
B P S KA i A 22 AR IEAL DA PR DR A F 650000.00 100.00 100.00
BRI AR R A IR A ) 446156.66 100.00 100.00
Bk DG SE A A il P B SR A BR SR A ) 350000.00 100.00 100.00
Ik DG SE A A ik I 95 AT R ) 350000.00 85.88 85.88
KL 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
Bk 6 S KA i 5 A4 BT B A ) 300049.00 100.00 100.00
B P8 S KA i P AU AR IR BR BT AR A ) 296200.00 100.00 100.00
Bt A il SV AR AT PR A R 54 Bt 18 K il B = I R IR 7D 268737.63 100.00 100.00
I DG S A A il R AR SUBAR R A w 210000.00 70.00 70.00
SERKFEREAHA TR A 182600.00 46.00 46.00
EKFE (R Al RAR 186126.96 51.00 51.00
KT (DY) FrmA R AR 119200.00 46.00 46.00
BRPE AL 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
Ik 8 S A A ik s R AL TR A =) 106220.00 100.00 100.00

A2 B SESCR AN 1012 7T I )
IE( SN
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Bt 2-1 EFBMSZSHERIER (AEEHOR)

m H 2022 5 2023 4 2024 5 20254E3 A
Vo %% B
WERB” (L) 411.53 312.57 310.74 301.39
FIER (1270 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
KHRALR B (28D 306.29 295.41 307.12 310.03
] 52 %= ({Z78) 1260.19 1363.48 1327.37 1331.55
rEETRE () 313.85 280.89 309.22 321.28
BERA (L70) 4889.81 4854.77 5057.41 5021.55
A (28 100.00 100.00 100.00 100.00
DER R G (28D 182.25 194.08 211.53 223.06
B &G (1475) 1714.78 1751.78 1822.60 1825.29
RIS (2ot 1259.26 1214.02 1012.55 1001.65
KIS (2o 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
B (2o 2844.51 3059.17 3087.41 749.98
HAhlezs (2o 3.11 433 3.62 0.62
FHERE (1270 83.23 140.34 148.26 39.30
EBITDA (1Z7%) 387.14 453.20 466.19 =
BB . SRESTSWEINIE (2o 4046.34 4191.44 429220 1046.70
LEWENETRANNT 270 4249.72 4362.42 445521 1085.19
ZETEII TR (478 394.46 269.37 339.96 92.52
BBOEF G REFH (1270 -219.60 -284.59 -229.21 -58.52
FFEAIE R (1270 -91.36 -103.44 -83.19 -50.37
W% 6hn
BEBRUR RS (DO 53.55 59.29 66.21 =
1E5R AR E (PO 11.80 11.94 11.48 -
BB RE OC (O 0.78 0.79 0.79 =
MEBAL (%) 109.04 108.85 110.03 110.31
EFNEZE (%) 13.45 13.21 12.32 12.30
MTEAREEE (%) 3.32 439 432 -
B (%) 3.82 6.49 6.54 =
KIS RAIILR (%) 39.27 39.70 43.80 43.32
EIHETTEALE (%) 58.00 57.47 57.17 56.77
B UER (%) 64.93 63.92 63.96 63.65
WA (%) 47.92 44.24 50.01 49.38
HEHILE (%) 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 | Ef%5%0 (i) 4.67 6.05 6.70 =
4 ER 1345 /EBITDA (f&) 6.12 522 522 -
10 A 2025 F-FEMBIRFARZ G E 2. 2022—2024 K, 16 90 FAR T oAt i h e b A B A v AR5, KR b A B vk A K R SCAF R %

KSZETERMBRAE

China Lianhe Credit Rating Co.,Ltd.
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MV OR T NG 555 A W AR 2025 F—FREERTS MU “--7 RiR LR X
BORRUR: IS BB AR A ) I 55 4 e 2
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Btk 2-2 FBMSZSHERIER (AEFRBOR)

m H 2022 5 2023 4 2024 5 20254E3 A
Vo %% B
WERB” (L) 147.36 126.53 132.68 100.34
FIER (1270 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
KHRALR B (28D 1400.99 1406.20 1428.47 1428.65
] 52 %= ({Z78) 200.31 195.52 188.66 184.86
TE# TR0 47.64 110.16 89.43 100.71
BERA (L70) 3637.37 3665.76 3768.79 3741.22
A (28 100.00 100.00 100.00 100.00
DER R G (28D 0.00 0.00 0.00 0.00
B &G (1475) 1553.43 1583.58 1593.77 1573.73
RIS (2ot 1179.42 1117.31 878.00 802.53
KIS (2o 675.47 760.16 1070.23 1162.93
A% (Lo 1854.90 1877.46 1948.23 1965.46
ELAIRN (278 1283.38 1319.06 1340.16 335.87
B (2o 961.97 922.08 975.13 239.23
HAhlezs (2o 0.10 0.07 0.13 0.00
FHERE (1270 29.27 77.80 30.82 10.31
EBITDA (1Z7%) / / / =
BT A REEST SIS (2ot 1414.57 1483.76 1223.55 378.93
LEWENETRANNT 270 1416.60 1484.91 1235.12 380.53
ZETEII TR (478 216.55 144.97 153.01 3531
BBOEF G REFH (1270 -115.16 -144.55 -175.94 -33.57
FFEAIE R (1270 -88.42 -22.66 32.99 -39.70
W% 6hn
BEBRUR RS (DO 10.39 10.05 11.49 S
1E5R AR E (PO 16.27 13.01 11.63 -
BB RE OC (O 0.36 0.36 0.36 ==
MEBAL (%) 110.22 112.49 91.30 112.82
EFNEZE (%) 8.16 12.92 8.09 9.44
MTEAREEE (%) 2.10 3.46 1.97 -
B (%) 1.83 491 2.01 =
KIS RAIILR (%) 30.31 32.43 40.17 42.49
EIHETTEALE (%) 54.42 54.25 55.00 55.53
TR (%) 57.29 56.80 57.71 57.94
WA (%) 95.01 96.77 115.41 125.11
HEHILE (%) 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 | Ef%5%0 (i) / / / =
4 ER 1345 /EBITDA (f&) / / / -

T 1 AT] 2025 4

T B AR

SWEARGH T 2. BRIRIA ARG, A F A2 T HAR RS SR AR R AR NI 555 3.~ FRR TR, /7 FoR B AR
NSRS e S

BORERUE :

ERTRIRE | 21

= b |

(W

—

e

5] -l
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@ KSZETERMBRAE

itk 3 EEWMFEFHNITE
HARETR

NN
A
K Hb
i R L AR
B AR
EL ROV 8
R A
BEHHRIT

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

BT e Ut B BN G138 RSO R A1 45 VAL -+ 220 JS2 Ak T %
SR EREEL BN ARSI AE B 1445
RGP TR CEL B SO B
DB HER . SROT SIEI M ELE B S x100%
B

- {

Py

7?*

+HE IS x100%

a3
o)
ey

Wi GRRNESALFIE D 1 I B R+ K6 55
PR RS EE 1R/ AT B RLE X 100%
AR CEEISON B R AR B4 B BRI /78BN x100%

=

RE SR

3

BRSPS x100%
SRS EAMILER A% (KM S+E RS H ) x100%
KIS AR L% KRS (KRS EEREE) x100%

FHARLLE LR T A & B> 100%

\

KRR 13805
EBITDA #5540 EBITDA/FI S H
434345/ EBITDA | 43545/ EBITDA
SRR A T19RER

WAILE MR = AR s A A 1> 100%

AR
GEIE R KL
B4 KI5 e

(BB G125 s ffis

11%100%

BRI IR B ARSI T 5 A T <100%

2B R 55

TE: DU RBE =1 T Bt G2 5 V< i B+ LSO + I YACRR I i % o 0 S S 40
LI S5 =R I AR5 o ke R 5+ 5 A B 3D £ 5+ A SR+ A A5 55
KIS =A I B+ R 577+ B SB35
AR S =R K655
EBITD A= £ A+ 3% FAL TS S -+ 5 B8 7747 TH -+ FHASL B8 77 3 1 H -+ e
FRS =B A E S+ B AR S
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Mtk 4-1 FHKEAGERAFRZERS X
A B B K BUE SRR N =518, 5K T7H: AAA. AA. A. BBB. BB. B. CCC. CC. C. % AAA Z%. CCC % (&)
LN, —MEHEHTH “+7 “=7 5T, RoRng &gk T %9,

FAF AR AT 5 AR TGOS RE LML K s IR, (B S5 2 et s B S 1 PP SIB L) BB P v, (EAHERR w5
SRR PPN BB LI AT RE

BARSER B E LR

ER%H X
AAA SIEAIS HIRE IO, FEARAZ AR BT IITRIN, BLIBFRMAT
AA SIERIS HIRE IR 5, RAMBTFIITHII AR, ELMFRIRIE
A BEERISREIBEE, B ZRAFETIE R, SR EAC
BBB EIBF RS M, ZANAGTIEEEOR, HAMERE K
BB EIEF RIS, ZAMAETIEEIRK, BAMRKE
B SIEA 55 M RE TV BOR IR T R EF I8 5F A8, BRI &
cce BB S HIRE S I BEHOB T RIF IR DRI, AR
cc FER ™ BRI AT IR ORI AU, FEARARESRIE R 5755
C AREREIE TS5

Bt 4-2 FREAGFERFRRER I X
Bk B 5 K IR LB 0O 5 SR N =8 L, #5538 AAAwi AAsiv Asiv BBBuis BBuis Buis CCCaiv CCiti
Cuie Bt AAAGZE. CCCwi#t () BUFEYUh, B MEASLITH “+” “— FSiril, Fonmmsusie T A%,

BAFHISERAT AR TR QOB LM R AR HEFE S ISRt B Sk 7 PPN GO LI (BRI
FSFEOFN RIB LI AT BE

BARSERBEME LR,

AAAgi B B SR 155 eI 58, AR AR ET AN, HBL BRI
AAsi BHEIH B I ESE IS RE IR 58, AMAF AT MA K, HABEMRAL
Asii BRI B I ESE5155 BETRGE, 30 AL BRI, AR BAR
BBBi FHLBEH G I BE 655 RE ) — B, RAMZHF RS MELK, BLAME i
BBuii FHCBIH BRI EHE 515 BE IS, RAMATF ML RIRK, BAMRE =
Bi FHE QI 5155 I B 6155 BE JTEUR OB T RIF A BT, MR
CCCsi FHEAH B I ESE 5155 e T MO T RIF IR B, MR

CCsii FHCEH G A0 BUR AL AT AR BN, AR A RE PRAE AL 655

Csi B BF AR5
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Mitk4-3 IFRRBREREX
VPL ISR 3 R SRR — 4 AT FUR AT REPE VPO . SPAUR SR AP R IET . ST R A DR

PR RE X
L1 FHERZAMBER, RRMEHEHRE TR
(Shd ERPROUREE » ARRREF (5 AR 2R T REPEROK
i} AR ARIIER, AR S B 1 RT REPEARCK
KIgH RAPRSE U S R 3R AN RE I DEAG , RORAE TSR RT BRI T B s gEfy
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IRERVELR ZHE

WRAEAR R I EVERAIR S R E PR A IR AR (LURRAR “HRETRE") ARLSHNE, BRE5
S RAEAI TG FIVF S RON A RREEEAT BREA VP2, BREAVP S B 8 W BRER VP AN A E S ER BR VP 2o

BRPGIER AT (BRBD HIRITEAF (BURTRIFR “A7]7) NAZEE BHE IRER VP BURHE #LI ZR
L SRR BURE . B DS R A% A 0 I BOR BEOR M BTG R 20 € AR A I L P20 ROW A
SERRERERVF L AT

SO ) BRI A A E R, B AR T REXS 51 4 ] BA I S IR 2 AR RO R )
KFIL, o m N E R A BEAE IR A R BRL

BRE BARR S D) St A Al 228 B BUIRDL . AN & AR AR G R (5 2, WA BT R
AR, B IR REXS 51 2 F BA W 6 S F PP A RO A ST, A B AR AT AL B IR
Lo BEAT 73 AT, 98 SERAIN B A PP AE R, R ERERVF SRS, i I BURE SR ZA TP A
LY TEAROE S AR T PR ER VPR o N4

5 A T ANRE SN SR BEIRER PP BORE, s UM IS « AP RS R Z0E AR TS I, BRG 5E
{5 P DAZE 1 B TR
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