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SRR 114.38 3.08% 30.75% 107.49 2.79% 23.31% 101.13 2.59% 22.64%
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 FHRL

Al S ZE S
(D W=k

AT ABARRS KA RHRARFEK, BRPELEWRATE, RH-E. M TERAEZRERN, FWh T8, 7™
MEMBIFET BT RE riile, BHAHEEERK 2R, F=RAeENEZERMNESL.

bk

AR EARIT RS FE B K R A R AR CBUR AR 9B AR ) T oA ml i ASBHR A =7 R E R R A 7% A
) A&AE,

HE 2024 R, AT RHRPA LT AEE 36.30 120, Hr 2024 FEHIEH A M F G R 0.44 {20; B IR TR R
578 P Tk, Hh Bkt W R 2.67 V5 T2k, AAMNER 3.11 BV Tk AR EEES /RS et Eim Tk T
fE, fEARE. EZSEMITRILER. By TME, Hah 2 3 BEb AT R R AR RS A VRS AN o & S T 78 LA

HE 2024 FJK, AF RITHERAKIREAMEEIIT 1.30 /G1Z775K, Hi 2024 4ERARSERFIGIRHHL R 2 566.31 143777 K.

MSFFXK

] R R ESRIET HE, AN B TR B RN s AN JE I 3 R B R E T R AR SR R 4 B P
SAFICLRESNEC . B 2024 IR, AFIA 12 KM, WA SRR B gl BUE 4N EIME (3 A4S 200 g
M, 14100 FHEZRIHE D, 4 4> 50 JTMEZE i E, 14~ 40 JFEmE, 2 4> 20 J3iZR i M .

2022—2024 4, A JFIMFE RIS, FR, A0 FERERENK, AR RABRSCERSHEK.

K2 2« AFEIMFE . AN R R DL RAR A s (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

FPANA L1 N



KSZETERHERAD

China Lianhe Credit Rating Co.,Ltd.

PRy

A FREIE T KRR MR = A BRI ), A R B A 5 N R 1S MR, B 2024 4R
JE, AFIAEIE 1740 T3/, R0 710 Jim/4AE, EE 180 JiM/4, SN 720 Jim/AESE GG E . A H RIERIE S
T 48.71%, MEALIRIH. S8 AL SRR IES] T 86.88%, AT EMNAAKTE, SER TIREHBEREIV. BVIFRSiE, fm
PR VRS O 4T 77

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

KIZE 3« O] [ TR A st = A oL CRAZ: gD

BiH 2022 48 2023 48 2024 48
J5h n T 1398.76 1447.05 1505.56
S = 1069.14 1128.82 1163.74
Horbr: JRh 525.27 556.30 560.62
e 531.43 529.74 559.19

12.44 42.78 43.92

A FE] I RO A S R B IS, AR R Bl L 23 5%, TERCT DAE R b, JRHRMIAR, FEEITE %,
RIEREK, PEAREL, LT H2 0K, 22 B R K G, i 29 F i )R A8 0 KR s, 4K 2300
AN, SEREFUBL 3035 J,  JEIHRL S B A EE 7400 2035 J3/AERT 1000 JF/AE, RARSENEEE S 109 125177k

2022—2024 4F, AFVEREMHI 1376.80 JiM, 1379.01 JiHEAN 1415.10 JiMd; B4l 534.70 JiM. 543.92 JMHFI
584.64 Filli. 2024 4, AREHIRINT 69.45 1L3077K, RILLHIK 47.14%. 2~ ) S B it i & i s a2 0 .

HE

B R AR A E AT 5T, Wi EE GRS, L, WE. . WS . B, B A SRS E . 76
R E, ARPRI ‘8. G maEEN, PIUAMEE S AR — AN T AR ER— R =AF AR A
BT A AR AT P A

AFEN MR “—JA—&”, REERMNES . E SR s, 456 R EE RN TR, DURATR
W) EEAERE I, WA A E Sl T A e, SRR AT A, A RN B ST .

BEERIE b, ARDRE “fEfil—%. § R % RIEZm” MBS, — Ak aA REHE, FNmREETS, ¥ i
BRI, 5 R Z IR (RO SR, KRR A A PR A F] P L P A R 2 R L 7S [ T A K AR PR
AF, FEAEBER. WLFE. WL TR W AEEEE TR BEZEEIS . #8E 2024 4K, AR RSB ALY 1462 JE.
Hodr: hnimsh 1197 B8, FRERYY 34 BE, /<G 208 A, RS 23 .

BRI, AF 5 EAmRASERERAR (BLUFER “ham™. hEAam e TERERAR (CURER “Hm
W7 BATHFENG T, A A ZE T AR TR G AR IEOR : e KM PR A R 4 T — AR, AR4TE: Hibh®
PR 1.

(2) $Tr=FkS

ATMTIF=RMEEE, B BN =R REERAPE.

AT AR B A P A BRTE R BT BR ST A B CBURRIRR “ DR ") BRPEE A ML TR R AR (LT
FRAACTT D BRVGIE A A BRI AR L BRVUSE AR R A F]) CRUR AR “RARBEAL 7). BRVEEE A A Ak
REVRAL LA AR (BUTfEiRR “HMisede ™) FIBRPE K A e ZRelifk THRTTEA R (BUFHERR “1ERe”) &, AR FEKER
Wi RO RN NG Pl CFF. T S8 T 2R, TR MR 2008, ToKRAESE &K L= a= e &1t 750
/A

MAEERE T R R, B &GS ARSI 50 /AR, THEREE 40 /AR, ARl 30 M. SAEN 30 STy
L IRTHER 4 FIM/AE . LBF 10 JTM/AR . BREDOR 200 W/AE . DAV EE ]2 4 R AR B R A R R B A e, 7= il HH 1 B3R DR

ERTRIRE | 9
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Elje. kv, HA. #E. BMEEL2 M EER. MM T E&EARE 30 . FEE 30 . HiZ 10 /5. DMF (3

B 10 JTMERIRE ST . MREIL AT ZE AEfb MR, il
100 J3 /AR 60 TR Z.06/4 & 30 Jilli EVA 7= fh/4E 55 1)

R S

20222024 4, A FEA L G E G T RO R K
KR 4« N BZAT dh P B R (RO 0D

TH R B 4221 4221
o 33.12 33.44

MeAbSEH
S 34.99 34.94
WRIHER 4.50 4.46
B 28.69 17.16

MAbAL T
A 32.76 6.94
RiElR 193.51 194.73

Migett

T -1 1.79 1.79
RiElz 67.37 66.05
EREAL ETHEE 16.58 16.34
2- TRk PR 5.11 5.29
A 100.98 75.96

HR AL
T TR 43.09 41.71
KW 31.44 31.22
JE A FRANH LI 9.91 10.08
T gk 1.16 0.98
&t 647.21 583.30

TE: & A AL TR P R AE TR B 4 1 T ARLE 2 4 SRR U AT V8 2. 94 7= i 14 g
VORISR 2 F A

e ab

I Hes

46.86 46.86
33.85 33.96
35.65 35.85
3.71 3.96
28.24 17.03
30.82 433
200.16 201.22
1.47 1.47
61.21 63.04
18.82 18.85
5.45 5.44
99.26 76.71
41.95 42.25
28.85 28.45
10.94 10.79
1.37 1.41
648.67 591.62
), R AR T4 A

43.19

33.97

35.83

4.85

31.88

32.29

204.20

1.42

74.29

22.717

6.82

97.69

42.58

32.39

11.15

1.40

676.72

MMBH, EE RN RNBNR G, b, Mgt A%
IEREALRAE 25 TTW/AR RIS L 30 JIM/AE R LA HE

43.18

33.87

34.53

4.82

22.36

6.23

204.12

1.43

74.89

22.88

6.86

74.94

41.99

32.57

11.10

617.27

WL AT, A7 2R U E ™ Tr 3, R R A . S M2 R B SR R S B 4 4k, AR T4 T
ZATERME AT, H TSR BRI AOHT BRI A R STE A 7] (PHAEXEO. SERATM A T (Rl AIRA R (HERXIED.
SEAA AL ST IR A R (e X ) MEK AR EH A IR AR (EAEXED 4 REeB 7 AR 4RI &ML, JFiis 33 p
R, WIEBRIEIT . VLIRS WL bR S .

ZEWR

ARRFRAEREARR.

WEEBRIGRE, 2022—2024 4, A FEEFBUR L IRE 08 53.55 IR 59.29 A 66.21 ks 1758 JA 6 &0 3R 11.80
W 11.94 A 11.48 K BBEF= BTN 0.78 IR 0.79 WA 0.79 o 5T AT A BI85 RUER A B, 2747 SR AR

M) e Ay, LS

G A R AR

I3 5 » 2024 SR [AAT VO 7] 478 R0 U 0

RN (O PR ERE (JO MBS (PO

A7

o A i A e A R A A
A R AR B A IR A ]

JET5 AR T B A B A )

W NTETX, %
PORIRYE: Wind, BE

F Wind 1+5 142

11.31

10.24

13.04

5.82

2

88.00

66.13

41.86

41.39

ERITFRIRE

0.79
1.50
1.07

1.15

10

DR ANN

WA

~
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B ceTiERRRER

ATERIE EEESRFEM LTS, RREEMEXIE K, ARSERES AT A BREEME, HEKK
BASCH MRS AR X SR R R, Bk MEAF %A

A AR AR T O T DR GRO P« — APy 0L is, IntRE M BRI 9, R MR
A R B, AW SRE M. B 2025 4F 3 AR, A RSN H MR H £ F A A kR,
R OFRRR . RIS ) R T T R oE 5, BRI IH T RUR B 732.74 {470, MR 389.75 447t
23 A] BRI I H AR E KA AE % 1000 J7W/FE A — AL RTTRIH 55, tHRIESIEBEN 638.29 1470, ARREEFE ST H i)
B, AFEICRE TS IMPURKBE A B RS, (BB I BEA S thof 8 I 2 R AN B R, BICKE B EE 24 ] 655

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

BE 202553
Wi H 2% BEHBH R A TRIE B ) MR
HIRBR##®
B U T EH 1500 75 Wb/ AE i 45 AR R HL B it o 138.64 128.82 9.82
EEHETE (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 SR FC £ Bt « 138.82 73.1 65.72
FE 5 RARSAE S G 4 X5 IS AERE. 4 T35 /NRSALEEE L 40 JIME/ARE LNG WA 3E B
26.51 7.85 18.66

KM% LNG TiH YA EEYNTN g
T MERE 15 H 500 J3 /AR KA SRRLE Wi 81.24 29.24 52.00

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

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

A 1R SR KA, 1B,
EEAHIE (D S 2x1000MW EBIG SRR FALAL, [R5 g B A A B 2 1t 77.94 9.92 68.02
WHAER T 2 X 660MW

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

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

76.7 . 76.

EIH AR 20 JMi/FERR A RS E . 60000Nm3/h % /35 EA

L i
a1t - 732.74 342.99 389.75
VORRIR: A TR gt

K% 7« #2025 4 3 R~ m EASUE W H 0L (AL 47D

VA Py & THRIFE i [E] TR 58 T[] RIS
B 1000 J3ME/AE R IR IESS 15 BT EEE, Hid 120
FERATIHAEZE 1000 W4 | JIW/AFE Z05% 14 BT HE; URRERRNHL

2026.3 2028.12 571.48
A — R BT 0 H BT, BIEEAESmHBE. | B ER. (558
Grate )N FH TRERIER M5 PR 25 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
CTETETR Nl I H 2025.6 2027.12 66.81
s 5 JIWE/AE a fikE. 10 JIW/4E POE 25638 B K A
T
& - - - 638.29

GORRRIE: A4t

ERTERRE | 1
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I\« W55 Hh

NEIBRMET 2022—2023 SEM SR, WIS UITESH GREREIBE O X BRI AT T, R MR TR EL
TRE RIS, 2024 5, AFLREH B S KRME T FREG I, BSOS RGPS CRkE Sk AT 2024
FW SR EEH I . REXTHTHEFZIT GRRREIE GO AR 2024 W5 RE AT T E, JFHE 7 ARdETCOR B B LAY
AR, A FEITRALA 2025 SE— TR SRR H T, SIFEBER EFERIEML. 2023 4, ARG 2 ZTaF. Wb 2 KT
N 2024 5, NFEPHHE 2 Ky aw], GIFEEARENEN, WS HE T AR .

BEERE

2022—2024 53R, JWAIFRMME B HNA TR IYK; B-PmSE-AEERTS50ER, ATk
—BAFE. AT RFZ B AR

2022—2024 FK, AFRCMEGSIEK, EHESMEK 1.70%, Hb, AFHRMEESN SSRGS RS T
2023 R A RFRER, FERUPLE AR SRR L TS 2024 488 LERDIEDN, BREE
FENBATIER, 2024 FIEZMREMES 69.39 1270, ZIREHIEAK. 2022—2024 K, AFRFFRESIEK, 2024 FFRA A 1771
B EER/AMEK, FERTEME. B ST IR, BRI AN R 7.82 40T, RSB S TT, AR
REA A% 5% S AR TRRAEARAR B A K, R B, [ 377 MO = B KA.

B 2024 4R, AFZIREPKENEN 86.62 1270, ZIRELHIN 1.71%, TEHERAEIFS. T3ihE B4E MIr ik & &5 1%
4L (69.39 4270) e flvge A1 G% FIHEHR A5 3k 00 [ 58 98 7= (7.50 42.70) #ale

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

R 8 - AR L

2022 £ 2023 ££5K 2024 4ERK 20254 3 AR

&8/ (L) B (%) &/ (L) HH (%) |&8 (2o | &H (%) . M C TAyTY) gk (%)
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 o Ve A R e 59.17 6.45 91.59 1.89 39.48 0.78 4539 0.90
e 264.75 28.85 247.63 5.10 290.37 5.74 275.89 5.49
Elieul o 3972.02 81.23 4061.34 83.66 4233.16 83.70 4217.78 83.99
WKIBAL L B 306.29 6.26 295.41 6.09 307.12 6.07 310.03 6.17
&5 B (Hi) 1260.19 25.77 1363.48 28.09 1327.37 26.25 1331.55 26.52
A B 1367.47 27.97 1398.17 28.80 1580.77 31.26 1544.77 30.76
e 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 BSARYE 23 m) W 55 41 7 6 2

BAGER

2022—2024 5K, ARFHEBRRERIK, EFAZRSFRALBRBMNETA LS, BRSREE—R. A7 A%
A BSRSIRMER K, B BREERETRL, S RIERIENTEE, £RATEAMMIKSRSE, LIRS AnE,

2022—2024 EK, AFFIAER S FEMK, EHEEHK 3.10%, T8 RHAREE T H LR BEAEKTE. #% 2024
IR, AFFIAEM 1822.60 1270, B FERMK 4.04%, FZRFNEBFIINAE. K, HETFEAR TG EM M G N
88.39%, DHUE RIS i A 11.61%. FEFTA #ALZS H, SRR A A S T B A AR B A AT RS BEFITE S5 5 5.49%-
36.57%- 5.07%- 29.65%#119.49%. A FH B F R AT ARG TR G, Baifaett—R. #2 2025 43 A8, A7

ERRERE | 12
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HHER 182529 1278, B FAERIGK: 0.15%, i G MBI EAR IR AL A K,

2022—2024 SEAK, AT MEIEEEEK, FHEEHK 0.94%, FERAAGEHAEMESEKAE. 2022—2024 K, AN
A5 ZEHE AT KR G T B A g K, o 2023 FRIRA THECR AR R 14.10%, 3235 A W0 R R IK SR B T . A R HAR R
A5 3K T B RAHRUE & B AT AR (2024 4FJK &7 85.17%) #Il. AR IR ME AEHCN T, TR, AFEE T KE—F
WEARARR BN L, ST KRR G R, Biss A Frtb. 2022—2024 4K, ARIABGSMBME K, HE™
Ffiit 2 S A T 55 B AR R FEAORFFRRE o WOREK B AN KIRT %, U 2024 R, AW AL E 3099.71 {470, 554
R, FIES% 1012.55 20 (15 32.67%), KHAfiS% 2087.16 1470 (15 67.33%). MG HinE, #E 2024 FK, ARIHEF~H
fRER . AER R 55 AL LR A 5 55 R AL LR 51 77.14%. 72.84%F1 64.36%, BRI/ LFF 13.18 AN E 43 4. 15.66 4
T4 A 20.55 ST 2 A

K2R 9« ~a] il

2023 4ER 2024 SR 20254E 3 AR

gt (%) EEH (%) 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 A AR 2 il I 25 35 A
K 10 « AFFRESALF K B 11 e ARIFESHRIEN (BRAL: A270)
70.00% < 6493% - 63.92% 63.06% 3000.00 5318% 51250 60.00%
p ' 41.61%
60.00% — o 2500.00 * 50.00%
-00% - 57.47% 7.17%
50.00% ° e 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 TEA5 AR A 70 454 o5 e 3

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

2022—2024 4, ARVENLESWN BB BA RS, T B ARG T i AR IE KRG B S A K
2024 SERFEIIF B RN 6.47%. BEBCEE 1 EORIIBBER B LT (A SRl B e, 2024 48, 2w Ak BB ™
A B A gD T A RN R, EASRENS A R AEE R AN R BB R T EON IR AF Bk A R

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

2025 4 1—3 H, AaSEHERIRN 948.85 1270, FIELIEK 2.57%, AR, ENFNEERN 12.30%, [FHIEAGE
FasE, SEUURNEEET 39.30 1270, FIELEK 7.60%.

K12 « ARIBABEHL CAL: 270

20254E 1—3 A
ER|ASUION 3710.98 3850.50 3900.99 948.85
A% 2844.51 3059.17 3087.41 749.98
2 H S 251.77 266.24 252.30 62.52
Hp: #EA 51.38 56.00 5221 20.61
HHRH 119.81 134.11 125.91 25.61
R B H 9.79 11.42 9.54 220
4 %% 3% 70.79 64.70 64.64 14.10
B 46.57 43.89 38.67 3.75
B AE R -125.58 -53.95 -37.50 -0.07
i S 83.23 140.34 148.26 39.30
EALRNERE (%) 13.45 13.21 12.32 12.30
REAIEGRE (%) 332 439 432
WP (%) 3.82 6.49 6.54

GORIRIE: HRE BHE S 2 F IR AL BOR R

B usexk

AR EEFEHRERBFRFFRAN, BRBESIWULRBRFEGT L FEIATANGTRENES, EREUET HRER
AXH, AFRRREERRREK.

MAETEEHRE, 2022—2024 4, N A LETENILSFHBE TR, H, 2023 FLEVENISFHE LTI 31.71%, F#EH
2023 RIS HILBIG I, AT BRI RS . AR REFERCORBI R B R . ZEESIIE R A M S
PR TR, F, ARIEAR G ELS, A RAEERKMINDEE R F K.

EI£13 « AFBEREREN (CRA: 1470

LEVE 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
B R TEBN IR 109.47 181.88 175.52 29.62

BB ILE AN 329.07 466.47 404.74 88.14
BRSPS BT -219.60 -284.59 -229.21 -58.52
ERE R SR B 174.86 -15.22 110.75 34.00
BB IES A RNDN T 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
VORI 64 V0 LA 24 R LB BT

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

ERTERRE | 14
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R BB ERE MK, WIREHAKISNER, MBEREGE, REAaERNMRBESER, ArRBBEKEIETHERRR.

KR 14 « AR AR

TiH Ei-7an 2022 4 2023 4¢ 2024 4¢ 202543 A

WMBIER (%) 47.92 4424 50.01 4938
AR (%) 34.10 30.43 32.39 3243

vb il e )
ZEMNERN R (%) 20.60 15.02 20.63 5.68
PR R RIS () 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 TR RS
ZEINE/ WS (D 0.17 0.11 0.14 0.04
EBITDA/FIE X H (5 4.67 6.05 6.70

e GERSREGEENREREGTT, FH

VORLCUE: T2 A5 ML 4 50 A 45 414t B

WG bR G, 2022—2024 K, AFMERNETE o, BromshtEss, MR s R —; ARSLERIEEN

WA, AE BB R A U R R R
MK bR, 2022—2024 4F, /AW] EBITDA B4FEHEK:, EBITDA X4 #5155 A4 B ORBR AE 1A BT It
XPHMBLRTTIR, #RZE 2024 RS, A LA IEEEN T A FXSMEREEE Ty 18.11 1478, 52 R S 51 0.72%.
RPYFRAT T, BWE 2025 4 3 AR, BERERRINA R E KRR, FhERFED.

A 2024 FFJR, AEAFHFOREPRESGERIT NRTRE LN 5761.96 1470, KRIEFABEAN 2958.29 1476, A &) (A4 T
WHiEE. A7 FBHAEKRAMERERAR (KEMAI: 0346.HK). BEoG M 2 mE R AT (RZEA: 002109.82) Al
Bepi g RAR S A TR AT ORZEARL: 002267.82) 3 D EMAT, B&EEMEERE.

| 6 IAGEN:IED

AT ERFPEFEIEKR, DK E MMM TCAE; AFAHAETERMEIRGE, MERAHEE; FlEPRSlR S
A=

PEIARIBNG M T RIS . HE 2024 SEIK, ARIAREE 2 3768.79 1476, B AFREK 2.81%, R EFREL
K, FEHKETERS (12441 1278) FATEI (36578 1270) HAt M YR (Ait) (541.58 1270) KIAMAUE R (1428.47 12
J6) FEHEFS (A1) (188.66 1270) A EE ™ (711.32 1278) ¥Il. AT AREA Z K L AT B, LRAUFRHEN, ik,
oy a] I A B PG A K A S IR AT, SEEUAERANEE B a1 AV A 5 SRkl . #E 2024 R, AR AFAGURE 2175.03
1470, BEFEARERN 57.71%, AFAIAEILTSS 194823 1490, A TR TGS EAMELF 55.00%, #HHREKLEM, ATAEE
B R4 B 5 R AL LR 3 1 75.40%0 73.82%, AT AT G5 fiHE,

2024 4, AR ARIFEM LN N 1340.16 1276, FIEESHN 30.82 1270, R, AFARIETIRE N 35.24 127€.

&R ITH, 2024 4, AFARELETEIETRIFHN 153.01 1278, HBRIESIIESIRIEH-175.94 1270, FRIESHIERIFE
32.99 147G

L. ESG #f

AT EELZEESHRBN, RRBITEANEERESIE, ARHETES. BIEE, AF ESG RIMA, MHFELE
p il -2

M7 AR A I RAT A AT WAl S AR SRR BIER . JFRANMEIZ LA Bt A AL 7 i O A a5 8 2
W RPN T 24 MR BRE, ATRES B A MR B A SR ST W 0k PR S Al S AN A i
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%, IR EARIEIA ST B TARI R A FER DU E . febnB . T SCREOE I, InsRfi REoE . BUZE B, TR L0
B SR WAERHFE B R, PR R LA, JHR MBS IR S, ARIEIE CREL. B, FE BRI,
PR FRABIAL T, mik BRI, ARBRAIN, AW s i BIE, RSP I A WSS & o IRAEATTBUR A,
2024 SELIR, A FIRKAETG e 5 IR AT G B R AL T .

METUETTH, AFNBIEILRE, ksl 10.20 N, 5 TEONEEKAA RIS, R T2 kA PR, JT
WIBIEN . AR REE - BEHE B Zed ™ Eil. ARBRENBIFESR, S50 8 TE, Bl 5850,

AEICRE TEHS, WHS MPEEN R TAAE. ARG &5 PR % A TG BN . EFESZER AR
LEE BT R R, 2 IR A R SRR S S W UNAT (R IUR AL, 9 5 AR 2 7] b % il 0 A Ml P B
KB AFHEER TREFIMBLL. BRERRERL. REBAS. HMEEEERS . TIEEZRS . HiFESERIS,
MEHRXMIT. TRARRED AR EELNRFIRSIN . WHERER AR E R ENN, JATHERRE. KFEL5HEFE
SIFAL, WOATHXNEF S BEE MIR A LB AR E R RE R SERIE R A E R, 15T H L E SR R
SEMPAT . BEE, AFNAEILHEEE R

+. SRR HF

AFRPBEHR, KReLENMTRFNRBAEERR L. TFEK, ArFEIREHITBUTRSEF.

23w H IR PN DY KM A B R SR S B R BT RAE Sl —, STEER,  BURPGS 28 W) R SRR S AR IR I BRI o LA
FHRBURF AN £, ARORA R A B ARS8 BIEUF I3 -

2022—2024 4F, A HARZE S BN 3.11 1278 4.33 1275 3.62 12,78, FERBUGRIEFETFAM .

WAL, AFRHITIBIRT, STHOT TR K. 2022—2024 4E, AT SRS H N 518.40 147G 437.90 1ZICAN
500.41 127G,

=\ RSFELEXBE

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

ARIFITON O] SR QR 5 5, ARAE AT VI, ARG TUR AT S rTTE ARG, B 2024 4F I 55 08t A 56ath, A W15
RATIG, EHAMNEARBRIERT, AR LS REE FT B ARG TR TS E, TRk ARGSA
W, PR S HARAE R, B R AR SE Ty (BB R BIAIAGT IR G55 JmE, DARIGEE TR . AR UERE R AR v etk (=
DR, EEARGI AT 2024 FIRAFELI KSR N KA, IR AGIURAT &80 19 1CmillsE, ARG 5]
i 2024 FEJRA FKIAGSS FIA G551 0.91%F1 0.61%, St AFIA MmN, EHMEARA BB T, RGIRITE,
AN F G AARER A A5 B AL L BRI 51 55 B A LU 2R 4 Sl E 77.14% - 72.84% 1 64.36% 1T+ 28 77.23% 72.96%F!1 64.56%,
ARG KA BN

ARERMETEIREE

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

AR 22 =) SR FAL I SOATA AL FAL e IR, 45 A SR R AR AT AL SR L, 28 =K T 5 55 9 B 303
AT, TRk —E BRI ARSI, DL 2024 SRR A FIM 55BN R, AT AT A 19 1270
B RARGETE ARG I BN GG, ARG EES IR R EBITDA XK1 55 107 o (5 5005105 2.12 55 0.22
o AU A U0URAT S5 K G55 AT T b 456 8wl MBI AR . Se R L BEAT = 3R K R0 PR B 8 ) S R 8 IBURT 32
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B 15 « AHIBIURAT 5 K55 BOE RE J1 I 5

WE 2024 ££
FAT IR RIRf 55+ (2ot 2106.16
LENGRNE/RATEKB6S (D 2.12
LENE AT RIS (D 0.16
RAT G KT 55/EBITDA (fi) 4.52
Wk RATRE TS AR R AT S ) BB R TR NS MK % EBITDA. &5 EaI A& NG & 4R 2024 S50

BERIRUE: IS PSR 2 =) I 55 i o A

FRGEEN
A TGRSR RIS IE S AR B AT BN .

MR FIZE A FEINT, RN FAATAEEEIEL, WA 6 AN BEERTTMS, 4 5 5 A By 24 R 2 _ETaaF)
ZHINE 300 NEE R, FEIAERA X IS A R =2 AR AR IR R BRI AR, FEZJEH 5 AN RAERNIRFFA,
A58 0 B B A A B O, AT SRS B, A RS R ST HUR g N, 2 R A R AR B R R R SRBLRE 7 K i H A
BARAIRLTE , AT (R[] B PR AT 0 mT REE /N o 2 W) A 3 S AR IR S ST, U 23 S 1 S A 33 2 ) IR ) 4%
LIS IA R R R A ARSI SO B S LB ER A FE S 2 MG T AT (1) R BB AR oA (FHE R4
HAFANGEERSN): (20 BWEM A, BT AR AR, e, Mt REEym, o F s e SO R gettE .

+. WRER
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RS ARBMNESE " HEEEER=S

100.00%
45 005 % T N\ RETES % otk A REUTE A &R KRICEA R
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Mtk 1-3 ABFE_RFATER (BE 2024 F£K)

TFAFHRK SEWEA (G A (%) | EHEREN (%)
SE I R AR AT BR 2 ] 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
Bk DG SE A A il AR AR A AT BR A ] 779479.14 100.00 100.00
B P S KA i A 22 AR IR DA PR DR A F 650000.00 100.00 100.00
BRI AR R A IR A ) 446156.66 100.00 100.00
T KA il 0 5 4 A BR BT A ) 350000.00 100.00 100.00
Ik DG SE A A ik I 95 A R ) 350000.00 85.88 85.88
KN 7= LR A TR A ) 300941.60 26.71 26.71
P22 P AL SR AL A PR 5T AE A T 319093.59 100.00 100.00
B 6 S KA i A4 BT B A ) 300049.00 100.00 100.00
B P8 S KA il P AU AR IR BR AR A ) 296200.00 100.00 100.00
PR SR AT il S AR AT BR AR (54 BRI A A il st = P R R A 7DD 268737.63 100.00 100.00
I DG S A A il R AR B R A 210000.00 70.00 70.00
SERKFEREAHA TR A 182600.00 46.00 46.00
KT (7R AR 186126.96 51.00 51.00
ERFERE (DY) FrmA R AR 119200.00 46.00 46.00
BRPE AL 2 AR A IR A ] 127626.99 57.23 57.23
BRI AL SR B A IR SR A 7] 34292.17 100.00 100.00
LI TR IR A TR A 120000.00 51.00 51.00
o 0 S A ik e R AL TR A =) 106220.00 100.00 100.00
VW LREEFIRA SRR AT 10T T A
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MifF2-1 FEMFZHIERER (AREHOR)
m H 2022 £ 2023 £E

Vo %% B

WERB” (L) 411.53 312.57
MR (1270 57.86 4227
FAth Rk (26D 24.48 18.61
T (26 264.75 247.63
KHIRALR B (28D 306.29 295.41
] 52 %= (Z78) 1260.19 1363.48
FEHTE (2o 313.85 280.89
PR (L0 4889.81 4854.77
A (28 100.00 100.00
DER R G (28D 182.25 194.08
B &G (1475) 1714.78 1751.78
RIS (2ot 1259.26 1214.02
KIS (2o 1108.64 1153.33
A% (Lo 2367.91 2367.35
ELAIRN (278 3710.98 3850.50
EbgiA (2o 2844.51 3059.17
HAhlezs (2o 3.11 433
FhE R (1270 83.23 140.34
EBITDA (1Z7%) 387.14 453.20
BT A SREEST SIS (2ot 4046.34 4191.44
LEWNWERANNT 270 4249.72 4362.42
ZETEI TR (478 394.46 269.37
BBOEF G EFH (1270 -219.60 -284.59
FEFEAIE R BRI (20 -91.36 -103.44
W% 6hn
BEBRUR RS (U0 53.55 59.29
1E5R AR E (PO 11.80 11.94
BB IO (DO 0.78 0.79
MEBAL (%) 109.04 108.85
EFNEZE (%) 13.45 13.21
MTEAREEE (%) 3.32 439
B (%) 3.82 6.49
KIS RAIILR (%) 39.27 39.70
AHSTTEALLE (%) 58.00 57.47
TR (%) 64.93 63.92
WA (%) 47.92 44.24
HEHILE (%) 34.10 30.43
ZENERIN L (%) 20.60 15.02
a6 (5 0.33 0.26
EBITDA F| 5% (i) 4.67 6.05
4 ER 1345 /EBITDA (f&) 6.12 522
e 1 AF] 2025 SFE—FEMSIREARZA 1 2. 2022—2024 K, ARG IH D4R T IABTSH 76 A B TE N6 5%
DA R NI S5 2 T AR AR 4 2025 4F— TR RE (RSB, “—” RIATEM X

GRS : JE 5 BEASARE 2 m) 0 55 i 2 8 o
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2024 £E 20254E3 A

310.74 301.39
44.10 4745
22.08 20.65
290.37 275.89
307.12 310.03
1327.37 1331.55
309.22 32128
5057.41 5021.55
100.00 100.00
211.53 223.06
1822.60 1825.29
1012.55 1001.65
1420.60 1395.10
2433.15 2396.75
3900.99 948.85
3087.41 749.98
3.62 0.62
148.26 39.30
466.19 =
4292.20 1046.70
445521 1085.19
339.96 92.52
22921 -58.52
-83.19 -50.37
66.21 =
11.48 -
0.79 =
110.03 110.31
1232 12.30
432 -
6.54 =
43.80 4332
57.17 56.77
63.96 63.65
50.01 4938
32.39 32.43
20.63 =
031 0.30
6.70 =
522 -
KIRAT B R AT B AT N5 WlEa
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Bt 2-2 FEMSZSHERIER (ARFRBOR)

m H 2022 5 2023 4 2024 5 20254E3 A
Vo %% B

WERB” (L) 147.36 126.53 132.68 100.34
MR (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
KHIRALR 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
PR (L0 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
EbgiA (2o 961.97 922.08 975.13 239.23
HAhlezs (2o 0.10 0.07 0.13 0.00
FhE R (1270 29.27 77.80 30.82 10.31
EBITDA (1Z7%) / / / =
BT A SREEST SIS (2ot 1414.57 1483.76 1223.55 378.93
LEWNWERANNT 270 1416.60 1484.91 1235.12 380.53
ZETEI TR (478 216.55 144.97 153.01 3531
BBOEF G EFH (1270 -115.16 -144.55 -175.94 -33.57
FEFEAIE R BRI (20 -88.42 -22.66 32.99 -39.70
W% 6hn

BEBRUR RS (U0 10.39 10.05 11.49 S
1E5R AR E (PO 16.27 13.01 11.63 -
BB IO (DO 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
AHSTTEALLE (%) 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 F| 5% (i) / / / =
4 ER 1345 /EBITDA (f&) / / / -
T 1. A 2025 4 FARRALGH T 2. PRIRIRICA R AT 55 5, 2 WA DR R HABG B 7l AR AT 3R A3 i BN 55 3. RN R, /" R EUi AR
BOREIIR : 65 B A5 AR 2 7] T 55 i e e
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TRP TR
W
R RAEE AR R
PR SRR
B AFER SHK R
FE R 2 A K
LEMERT
B AR GBS #
IR
B
BN R 2
RS
RS
RE SR

A fit
K
HLREL R
KRR 13585
EBITDA F| 554k
4% %/ EBITDA
SRR A T19RER
ikl =S
A L2
LE NS 7L
L4 BT S5 L

A

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

BN/ CF 35 RIS K A+ 259 7 08 S50+ 1 25 A I 55D
O RAS T A TR A

ERIASSIONR S 2) g st

R A SR S IR ENL SR X100%

GRRNE+FAARE S D 7 (A ERGHKIBF S+ 6% x100%
HRIE/ TR E R < 100%
CEN BN BN AR -Bi 4 & D 78S x100%

& BB B T X 100%

GRS CKHIBSHEIB S+ A E D) x100%
K655/ KIS+ E D x100%
TR T A L5 x100%

EBITDA/F| 2.3 H
43R 1345/ EBITDA

WAL B 5 TR B FUE A T 100%

CGRENE =G iH-1750) B Ui E T1x100%
BB LA R BN A T x 100%
DL 0 =/ B 5%

T BUE B =B T8 20 5 V< Rt B2 77+ IS ACSE 08 + I VRO I it 58 vl £ 2 22 4
FEL V53 25 =F S 3+ 22 oy ket 40 o+ — SR A RIYIRA AR 3 S 5+ AT S+ A R 5 55

51
KA 5=1K]
ST S =R S5+ K I 55

fEr R+ R R+ A0 58 S i+ HAt Y651 55

EBITDA=FI{j] 2 A+ 3% A2 S+ ] B8 7 4 | H -+ (8 A 7 4 TH -+ 4
FRS =B A E S -+ B AR S
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A B B K BUE SRR N =518, 5K T7H: AAA. AA. A. BBB. BB. B. CCC. CC. C. % AAA 2%, CCC % (£
LN, —MEHEHTH “+7 “=7 5T, RoRng &g kT %0,

FAF AR AT 5 AR TR0 RE LML ) = A X HE
SRR PPN BB LI AT RE

BARSERCEME LR

R At s BRI TP RE LB

G, EAHERR R

ER%H X
AAA SIERIS HIRE IO, A AR ZTFIITRIN, BLIBFRMAT
AA SIERS HIRETIR S, RAMBTFIITRII AR, ELMFRIRIE
A SIS RET B, o ARG GRS IR, BN B
BBB BEIBF RS M, ZANGTIEEEOR, HAMER K
BB EIEFFREIEES, ZAMATIEEIRK, BRI
B IR 55 B RE VB T R AP AR SF S, AR
cce RS HIRE S I BEHOB T R AP IR DRI, AR
cc FER ™ BRI AT IR ORI AU, FEARARELRIE LI 5755
C AREREIE ST

Btk 4-2 hREGFERFRRERE X

B G T KRR QR 67 (5 S N =S5 W), #5587 N: AAAsis AAsin Asin BBBsin BBiv Bsiiv CCCutiv CCin

Csio 5 AAAwi %% CCCsi % (&) LLTFEL41,

T AMERSELATH “+7 =7 FESREAT RO, FOREE R B T A

BAEHERAT SR T IGO0 QBRI IR R, 15 ARt s BRSO 1PN SUS Mo s, (HA RS

PSR GBI R T e
BARSER R BRE INT £,

AAAgi B BRI ESEB155 RE 58, AR AR ET AN, BT
AAsi B G I ESEFI55 RE TR 5, AMAF AT MA KR, HABEMRAL
Asii BRI B I ESE5155 BETRGE, 0 AT BRI, AR BAR
BBBi I BH G I BE 6 55 RE ) — B, RAMZHF R MELK, BLAMER
BBuii FHCBIH BRI EHE 51 95 RE IS, RAMATF ML RIRK, BAMRE =
B FHE QI 5155 I B 6155 BE DT EUR OB T RIF A BT, MRS
CCCsi FHEEH B I ESE f51 55 BE TR MO T RIF IV A8, MR

CCsii FHCEH G5 A0 BUR AL AT (RIS A RE PRAE AR IE 655
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Mith4-3 IFRERBREREX
VPL ISR 3 P SRR — 4 AT FUR AT REPE VPO . SPAUR BB AP R IET . ST R I DR

PR RE X
L1 FHERZAMBER, RRMEHEHRE TR
(Shd ERPROUREE AR RARER (5 AR 2R T REPEROK
alin} R AMBIER, RS R T REMERCR
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L SRR TR B DS R A% A 0 I BOR BEOR M BTG R 20 € AR A I L P20 ROW A
SERRERER VP AT

SO ) BRI A A R, B AR T REX 51 4 ] BA T S IV 2 AR RO R ) E
KFIL, Tt m BN E R A BHAE IR A R BRL

BRE AR SV R St A Al N8 E BURDL . AN E B R G R AE 2, Wk BIA K
AR, B AT REXS 51 2 F BAS W 6 TS F PP 2™ A RO RS M A ST, KA B R AT A6 B IR
Lo BEAT 73 AT, W SERAIN B A PP AE R, R ERERVP SRS, JF % I BORE SR Z TP &
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