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NED CURRIRR “Aw” D MIRAAT 2RI 2058 e ml 2 BRI L, FRAE L RIRHE A AT 26 AR 2058 BRI 2 £ 7]
AT IE SR DL R REEAT R — IR, MR AT 2 kL R B Bl SR A s A5 T 37 ST F) 75 2 IR 55
JET ARSI EEES . AMGEEREN TR AR AR LT AFARBA6. A RHsIEE.

JESR AN NFFENRE RE TR SOEE R IEE T, 1 R Yok B L L AR B Y A B A 80%, bS5 AT K 384 7

FRRE

. AFNENGEATER, RETRIEMN, AR AT A G . AR EHEOR, BT SN
SEEAC, B BAKCT A, AR AR S A B ERAESSE, AR BASIHIS R, LR T % 45 5T L RE 17,
REEFISIUE BB, DEANITE T, KREIE & FE; SREem B2 ek iiis, WHIaEBNRE. &
A HSEKIE R A7) PR3 R R 5 i RIS S B, FHEIAIA R, AR R SSR e RAT . RIS,
AT ML 55 B R EOR, PRI S5 278 5t AR BE AR B Al R A BTN, BB SR, (HAZ IR ™
U o i O A BT H i e R R oK, AR BUS IUBRRER 3K, AR . AR B N FFEEE K,
ZUEARDLRE TR, AR R PR a0 A R RN R, XSGR BE X B B ST R A sc . A R AE 4R dR R EL
— M KBTI R bR, RLEIRIE 0 .

AIABIRFAT S 23 5] 65355 MU S R ), AHBOIURAT G, A R KRB GTRE IR br R BB . A
BT 55 05 T HABE @655, (B R AR, G R AT RS T RISk s B IER] S A0 FILE ST 2R
T8, Fi A FLEFAT MM SCBUN, B GO S ST RIAE AT BEX BT RFAT AN BRI 287 AL A F o o

M. L.

HIERSCHREAEE: LAk, A FRFERAS BIBUNTE B SR N BRI . BUR RN BDAE DT T I 3CH .

RA, B DR TR AR, P ey 2 B T 0 B 4 DU BRI B [ RS ) 8k — 20 BB, A R BRI B YN
AW 2 el 35 R ST R IR A F T 158 2 7] B BRI RE ) K KUK RE

T RESI BOPR LIRS R B .

AREEI BT TN SR IERER: AFELRESZEGURA R, 20, ZERIEES TR AR
SSARAR DU AL, FR PRI AL .
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ZERBRIF. WRGREELEANEZ —, EEEgEClEMmART SIEETA, TEREFTRKAE. 2024 4, (IRELH
HX A= B 98565.8 1470, B _EAEIK 5.7%. RIEHIY], F 2035 4F, LR ik A Bk L AT RLE RRAE 15000 2 BLULE CE T
FLRALZ) 3000 A H), HERE AR 39 4, NEIELLE G HIER] 50%, RKH 1L RE E A B E A E BRI & B 25 ] .

WS HAr B3, GAEHE. AnR LIRS REERAGEERALEE ik, ASHA s hEE, WiksIFFasilk BEDEIR
AT, AT RIS BAERE N, A B AR S e Ut A i R A L E T 80%.

FEAIBURIE 3R/, ILEKR, ARFEESIBURFER &AL BUFHNIE T EG /150, 2020 4£—2023 4, A
AR 179 5%, 50 53, 128 S50 96 S EA L HE N E R E A S H T, 4alginam BiA A 52.97 1276 40.64 147G 80.88 12 GHA
108.87 127G, 2019—2023 4F, A A4 HI3K1S & FSBU M) 5.47 1256 11.92 427G 11.38 1476 10.20 12 76H0 12.48 1275
BURIRIEE. HE 2024 FE3 AJK, A7 FEZHX EWAH, REASRITREHE 0.73 Jillot, BREGE,

xiE

BATHEAK. “FPUR” W6, A=REEE. Sy @adE A KESATEZ 40 4, BHEMEZ 3200 A8, S3#8#E 5200 127G,
RETARB R, B 2023 K, AT 2H55 6982.35 1470, #2022 4EJRMK 13.66%; A5 WAL ILE N 64.41%. #7447k 445
FRETIEN, A RIEE—H BT,

RBIEREREIATIENT . AW AT A 7 Al eI . ZE AR F R B i BT, ST e T b @ iss, £
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WRETE IR A RS VPO % V4.0.202208
TR U BR A B EAE TR (F14738) V4.0.202208
ATk WNER RS ER PN ER
. JENLA R AR
BN A
G R B RN R
HE&5a4 7] AR
ZE I
it
WA HFIGE
oF 45 JRRSY F3 e
N
AL
HARWPER
MEHBEE: T
MEERSR
YNSRI 22 BUG R
TPRER

AN AE PRI RS U B 4w FE R PP AR B DU L PG R R A AR )

S ERSTRFARSYA A « 2 v ST SR U B IR SR P B R R B PR B)

FEWSHIE

[ mom | s | ome& | ok | 20u%6A
WMAEKE (2T 830.28 798.12 868.27
ast Q) 11391.85 13225.46 15137.43
B # i (2o 2928.43 3368.55 3858.30
BIfES (2ot 1088.31 1788.13 2059.19
K% (o) 3951.79 4355.16 4923.16
S L0 5040.10 6143.29 6982.35
BB (ot 2008.36 2317.69 2601.18
FlESA (278 152.44 154.76 164.82
EBITDA ({ZJG) 489.45 493.46 563.15
ZE MR IR () 161.87 174.32 178.84
ELRLEZE (%) 23.72 22.00 2231
HH IR (%) 3.84 3.43 3.24
B (%) 74.29 74.53 74.51
RS EALEE (%) 63.25 64.59 64.41
MR (%) 47.77 44.66 45.42
ZENERA G (%) 3.73 3.28 2.91
MEFIAGS L (5 0.76 0.45 0.42
EBITDA FIEf5% (i) 2.77 2.28 243
A ER S /EBITDA (f) 10.30 12.45 12.40

A&

TR (o) 3598.50 3981.27 4490.93
i ER S (2 1507.14 1658.89 1859.00
S (Lot 1418.06 1598.17 1901.02
B (270 145.09 141.14 154.46
FliiE A (276D 23.38 -4.79 36.00
B (%) 58.12 58.33 58.61
AFEEEARLEE (%) 48.48 49.07 50.56
MENEEE (%) 49.02 54.60 57.05
ZEIERN L (%) 28.05 1.30 4.44
T: 1.4+ 2024 4F s 2 ARG A AT RS A

FEEM S5 iR AR LT

BRERRIBEISE, iR AR T 3 M

555

1 SRAT AR
ifit b }

2

W W NN W NN RN
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782.26
15688.88
4001.40
1936.23
5303.99
7240.21
1351.57
95.95
91.20
20.65
74.50
64.41
45.57
0.40

| a e | oo | oo | s | oaedeo )l

4571.78
1920.25
1973.04
69.03
16.11
58.00
50.68
69.49

2023 F R AR IR
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i 20.99%
36.79%
EE®E =
.. 13.07%
RS R
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B EEER (#iE 2023 4 5/2023 4F)
BATBER

EHHRE EBITDA
[EBITDA (£ | FIBMEH (5

_ p=3 B FEBH | BEAMRR | SEERSEAML
FEHE W (7l i W (%)
AT AAA 8072.15 440.85 15137.43 3858.30 2601.18 164.82 7451 64.41
ERE | AAA 6362.70 455.86  7090.40 2321.34 1150.16 62.09 67.26 64.32
WEEE | AAA 5930.58 369.01 6797.90 2184.77 508.73 36.04 67.86 65.45

3244.43 780.97  9352.97 3043.84 3240.31 117.14 67.46 59.16
A IROAF, WG R AR A R A BRSE A PR A T, WL ASE AR IR A @ 7 A A R A
o e B

2 Yape i
W2 B Al A5 FH T 4457 V4.0.202208
WSl 2 B Al RS VTR (47433 V4.0.202208
W B A B 12 8 AL AS PP 77325 V3.0.201907

2025/03/12 ZEhp FUPNG

2021/03/11 gREETR ERRRRE MR
T LAPE

By LA =%
IR BRE TR

TRINEA

WEMATAN: 2 #  likun@lhratings.com 18 5 3,
- &*V] }xz%¥%i

WEHERR: XA liurg@Ihratings.com

AFHRFE: lianhe@lhratings.com  M4k: www.lhratings.com

Fiif: 010-85679696 f£3.: 010-85679228

Hibik: U TATRARH X E TR 2 5 E ARV R KE 17 F (100022)
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—\ EAFER

IR EEERAIRAT (BURREIRR “A” ) BALT 1997 £ 7 A 2 H, Wi NUREEEABAIRAF, HEFH s AR
INARE T EESRE A TREERDAE. IWRE A EE RN ARG ZE I KRB ETA 7 DY KA [ 9 %o, #liaEmM %A 1.80 127t
2008 FEARYE L AR N REBUM EA %~ B EER RS (LURFER “UREEEZR” ) (T RBEILRY @i B ERE R A 5 4 BiEK
AE|FERENME) CEEEAME (2008) 11 5), AR LHRATE AU . 2024 £ 11 A, AaVEMEAIEINE 922.04 276, [FR#ET %
ARANFEIGSICR A 463.04 1470, A 2024 F 11 AR, AaVEMBEARSLRE AR N 922.04 1276, IWREE L. (LR E B TR
ERARARCCUFFER “ILREER” O REMRE =SSR AT CURFERR <L ZRMK” O 48 B34 2 5 70.00%. 20.00% 5% 10.00%
FIBEAL, 2 A SEBrfzdl AR R B 2.

AFGEIRE R EENASBRBAZEE EE, A5 s WAMNGEA LS. . SRS A IE IR R M P . Bk, SEA
B, FRRIEA BB SRR 4 i % A B AT

A 2024 £ 6 HJK, AFARMABIZEETHE. PRSI, &S, TREHEMEIEENTT GEM 1-2); #% 2023 &
JK, AFIEAIFEREN R TARF 75 K.

I 2023 4EJEE, AT EEPT AR 15137.43 1270, A #ERGS 3858.30 1270 (S /BB R AN 1851.41 127T); 2023 4E, /Aa]seEiE bs
W 2601.18 1270, FliEE%0 164.82 127G

M 2024 4E 6 HJE, AT E 15688.88 1270, A FH R 4001.40 1270 CE/bBMR HANZS 1927.14 12785 2024 4 1—6 H, 2
FSZBUEN BN 1351.57 127G, FIIE ST 95.95 1270 .

NFREM IR, ZRE TR TN X Bk 8 5 AR EHIE,

—\ ZRHARIGAR S

AT 2024 AT E AT T35 5 i V2 e A i@ an 15 (R aiibinE (2024) TDFI35 5D, ARMATFRITESE N K AT 2025 4E 1
SV AR SR (DU AW O, AHIGTIEER A AT RN 0.00 1270, KRATHAR IR 30.00 127G, WMy 3+N (3) . AHifi:
LT 4 H F R AR AR K F ARG BAG. (AR E. AWK SR SR, 4R E LT e, Bh—
SRR o

e B H IR B =) Ak

AT F R BRRAT Sk (K 20 58 I Iml R KIIAF 4L, IR A B RAT 2K I 20 @ el i . 7EASIG IR0 3 AE R A S A2
R SREEH, AFABLEEMRATRE R MR ARG A= P TR U, 7 FBE HAT 20 M T/EH, 4286
HAE A2 5 T 2 AT B st B AR TR [ A 55 )

FlEmEF X

AHAGRITRT 3 AN AR FE (0 ZE TR Sl b SRS, A0 3 AT AR 1 B2 TR S A S R 220 - Isa R 2% YA R
NGRS YRR R 2 M2 . 56 3 MNP EFERARNE N REAHREEH, A% 4 MIEFEER, §3FEE - REmA%,
WA FREBEAR B AIAG, WA 4 AN EERETTME, 5 3 4552 MR 2 o S AR R 2230 Eiaa )2 Fn b 300 MR R, fEZ G
1) 3 MF BAEE N IRFFAE .

AR

AW BT I BN FRE BEIT 25 )5 T A W A5 20 1 e 157 55

£ & AE A

BRAER A ST S F 0, AWM AR, AR EAT IR R R DU AR R R C A (N BT LS R BHEIR & R
AR S, B2 BUTATRY S8 G S BB s A ) 5500 A AN LA B R R IR 058 RS A R AT Iy o B R B AE

VIWABRBEAARAGREZT 2016 51 A, bAAEREZLFTHR, RETARAARABE FEAMUNRERERIREEBRSETFE2E, AR
BREASBRFEREACZTER, FUR AR BFRLAEH AT LE, SFELAERARTEARRTEERA TR, REZTRTHEEE. TR
KEREF

2 Gndb AR A R P R A B AT 5 AT B P B AE A42 .8 M (www.chinabond.com.cn) (3, s [ 45 A8 45 B A TR AT 8] A T 69 JLAb | 35) A 69 P 4k
kAR W&, FERA 3 FOEMKARIRFHME (me AT H 2] 0.01%)
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B ST 8] R A% I ER R R R R A RHESEA RIS SO, T HAT 10 SRR, tia R 52 5 i oA mT R R st ()
SHBIES AT AT

ST SRR ARG B HHT 12 MW, KEUTHER, ARMASEHRIURECHE 2 A TERN, S5
YR BRI 3t B Fof 45 e WA 22 S i A DR 5 2 26 0, EL N RIS B 4 S A 2 TR IR DL R A% IR A S sk BB S PR P R 2R (DD
A A B AR AL (IR A B B e M8 LSS A BEAEEFRAT ) s (20 JRAEMIBEAS . O IR U AN AEAE R BR 1 7> £ 0L o

FET LR, A R 45 ig:

(1) AHGIAER 5 FE B 255 T A R R AT B SR M6 55, FEA R R ARG SN, SRR AT RE 2 1 i ]
€

(2) AWGIIAER], 2L IR R E E SR, DU R ME R IR ZE T 0 300 2 si. AR R ML, B
A FEIE AT AT (SRR, 2 B M) R R SR AR, R 2 ) 6 B TR ) A RE AR

(3) AJGIIFS B E S AT S FARBEE TN, 2~ FE RS E Bl S E S AE, IR R i A R Rkt e, SRR
VLSRR

=\ EMAFIMBERIME S

2024 FEZFFIB TR RE, FERE FARBURI S o XS AMTE TN P R A 2 (0 5 A TR T A, % X R R R R R R
TAERZEN, HREFBITEARTRE. ZWBERAEE R REF TSN 4 H. 7 . 9 HEGE RS BOE#, BRARSERE Gl Rk,
BB T, HEEL DRI, IPRE AT “1eN” BURA R, RIS R A2 0k i i o

2024 4 [E Py A 7= SH 1349084 1270, AV EMMTTEL, o LEHK 5.0%. HFEE, —FEHK 5.3%, “FREMK 47%, =R
K 4.6%, VUK 5.4%. 9 H 26 Ho RBUARSVGTE — R F M EECE, VWU=EE GDP [AHIGEI R R . SR, ANRRIT
JeJa VYR St UL R SR BRI R . s 2 MR M TR, (R ik il RS BIGK WOor BRI F DR, ARERPEAT S FE 0Tk, P IEE
KRR T E: SIS6NRE, REHCERE . ANRERAT 2025 R4 S0 iE B s b i 0 MECR, VMR, e mlscs 1,
MUF GRS RS, b0 A Ra i i i SR (L 3 v 7 4 Sk

JRER 2025 4F, AT RER M, INTRETHAHISCE . RN R T RS Nyl 2025 FLGH I B AR BE 1R FFAE 6.0%
FH, BRI AR = e e, INRBRECh K KEhRe. ZMBOREALIE 12 TBOR RSB HE, 98 S B IARAR I I B A
EERERARIEE TBOR, AWERE O TUTARES, Ry Rl A NS TAEE AT,

TERERR R AT 5 B A v R D5 LSS (2024 fEAE4RD).

PO 17l R X SRR 3

EE ATl

T A IR A R B (A I A A R, TR EE R SR SRR IO W X kB R R B A EEAE . 2023 ALK, MEESDE
TERMIT e, AT BIE B2, AR ERRIET, wisiis g i, Afsint s @isin ik &2 3 FiEin o K.
EREF AT, A B E B SRR EG K, (BAFLE ISR I . RSB D ER SR . Dy S A8 Ji it [ e i AR sk, [ SR A O
I — BRI, AR ARSI TE, HOAU TR A B A= 57 S5 B S AL R A B 65 55 AU AR (AR R AR B . KSR, BEAG SRR
BE M7 e DL S [ 5% el i X R AN T e 5, vl A BRAT ATY A B KB 23 1), AT b R R A 5 AT o SEBERRVE WL (2024 S0 2% A BEAT 04T )

XIS ERIE 4347
IWREBEFFREEK, MBEEAEER. WREREBEXEREZ —, E2EEEEEHART SIEEEMA,; AKREH
RILREZEARNEEHRI S, ARLUREEEABRERIEBRRREZNR, AFRBRINSFERL .
WAL T A [ 5B i B NI, ARPEK 721.03 A H, mdbd 437.28 A H . B REA BRI A RE R, AR S5 T
W, [E AR S IE A0, ARG B e S Al e . L. T8 4 B, e AR 15.58 JiF 5 A B, WFEME AR 15.96
TiPhAAR. 35 2024 £, WARENRE. T5%. WM. . K5, WE. WY, . B2 . B YT . . =
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JH i 16 DRIX T, BREX 136 D (Hi5EX 58 . B 26 . H 52 1Y), ZHHHEUX 1822 4 (il 693 . 44 1072 . 2
57 ). #E 2024 FJE, IWAREHEND N 10080.17 5N, HAENOBEEA 66.48%, b FHEAHE R 0.95 4N H 5 M.

(1) 1R BT B GL

B CLAREERAFIS KRS ARY, 2022—2024 4F, (WARBAF=E (GDP) fubia, MEMLIIEK ., 2024 4, (LAR%E
e nE 6616.9 1276, 14 3.7%; 55 ek in{E 39608.6 1270, K 6.6%; ZE =Tk (A 52340.3 127G, K 5.4%; =ik
Mb&EHyly 6.7: 40.2: 53.1.

2024 F, WHRBEEBERTEE CREAF) L EEEK 3.3%, =R 1.8: 42.4: 55.8, = S &HEAURF, HldElk
WZIK 15.1%, AL E N 34.4%; FEAEERE K 0.2%, HELE N 22.6%; S AP E K 15.9%, (5 ELE N 22.7%.

Il

b

BIZ 1« LR BT 4R br

mE 2022 4 2023 4 2024 4%
GDP ({Z78) 87435.1 92068.7 98565.8
GDP #i& (%) 39 6.0 5.7
[i] 7 B PR A IR (%) 6.1 5.2 33
a1 1| 7.2:40.0:52.8 7.1:39.1:53.8 6.7:40.2:53.1
A GDP (Ji7E) 8.60 9.08 9.78

FORBRIE: A BB AR A T PR3

HRAE L1 AR A8 W B R A s B P BAT IR, 2022—2024 4, IIARE — AR AN FIBRRGK, 2024 AFINIUREZE 42 [ HE 44 28
547, MBUREEL. F, ARG —RAFEME GRS, MBASaI—Mk: ZHEHmHm I m, LARE B4k
ANFFEET . U 2024 4RI, (LR BUR 5 55 R4 32811.38 270, Horpr— iR 55 R4 8058.09 1270 L Wifii 55 R4 24753.29 1275, %R
BRI B TR R

KK 2« IR LB ER bR

bl =] 2022 4F 2023 4F 2024 4F
— A TR (270 7104.10 7464.72 771150
— A ST WIS TE (%) 5.3 5.1 33
BN (e 4795.52 5229.61 5039.64
> — N\ 4t
%E(E;l/ﬁ:;l&)\ﬁ WA LTSN 50 . T
WA LTS (2ot 12128.63 12582.74 13077.21
B EH 4% (%) 58.57 59.33 58.97
BURF PRSI (2ot 6080.87 4925.37 4832.12
ﬂb?‘iﬂzﬁ“ R AB (2t 23588.02 27520.80 32811.38

VORDIGIE: T2 Voo M0 2 JF 70 e
(2) WIRB AT @R

2024 5, IIARBEELRE. A/, KEBILEREFIZE 3.6 (L AIK, THITIZE 34.6 {20; 2REE. AR KEEILSE UK A & 1053.6
LA B, YA E 15336.4 120 B . s D et & 20.7 120, Ho BEERK 5.1%,; A mtE 4502.3 A, K 7.9%.
2024 F£ 111 H, WWEAABIEET N 26.63 12, FIELHK 1.4%. 2 ERIZ S 1L 2484 A58 4 28 1) 51 B4 %4 o

EE AW, BE 2024 K, AR E EE A RIS E BT 8700 A, N KL 40%. R QL REANREBUFR
TENR ARG WU 4G A imia i R AR @AY, ) 2025 4F, WLARAE mid A Bl 4 BAREIE 10000 A8, Zkrd Fs# 30 4Lk,
AL G LA R 36%, FEASLIE (X, H) AW Erndbak. R4 LR A AN RBUS T 2023 4 11 A BURIY 1l R4 456 3L A8

TPFRINEE (2023—2035 )Y, WWARBLE ML LA TR LI 2% R0l A B 45 A0 R B0 2ERE b, $1 2035 4F, 1L AR i A 7 51
Msfiamfﬁ)% SRR 15000 A H L E ("Eﬁn%ufﬁ 3000 A H), AR HIEE] 39 A4, ANEHEL L LA F] 500%, 4# brA4T S 3H

MAREER:, JHEIROME . YA, SRER RN, BRI LT B S E R R EE AR M . Rk, LR R A R
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F EfERTH

1 EXES))

AFRINAEBREENZEREMEE L&, WEHWAEE, BERLHREESF IR

AT RIRE R E RSB RS E 2R, TEITREEEA BRI E NS, RN R3S S, TF R % L& Tz
WFPEIEIEL S, HRIE T A FIEAMAT R LA L. 785 % 5 DL SR mal, stk R % oth.

2020 E 11 A, AFERSFELBRBERGRAT (LLRER “FFEscl” O FRIRE I, BRIBIE H A 7 H Tk o
FREE K, 768 N A B Vs B AT 1 2B R A AR B SR AL U . A RN SEEEE— 5K, WA H. BFIRE S X g
HE— DR

A 2024 4F 3 AJK, AFPHEEELIZE M 104 4, BNGEHERREEA R, Wit B AT 8072.15 AW, H b Ao AR
b A R A B AR LL EE 80%. IRILZRA AN, ARIEHEIEE AT o W, Wb (pegsth. STk, A AR SN
SRR, PR R BARIE S R AT

Ak, AFEGHFEEAEE 6 K LM AF, HiilREEEFERRAARAR (CURFER R BE” , BREEMA: 000498.52) +
T A E I E RO T AR EEBE A RA T (LR “lREER” , BREMAR 600350.5H) FEMATTHREE (G20) ¥F
MEHFSDE. fEEH (G HMMERLE. HUmEH (G2) FiERIcBEE 11 5 mill AR E T . 57 0 2% 2 JEMF Y
ZEETLL RO (S38). MMEEE (S11) %5 16 4 A BN LT H, EE By a BT 2887 A B, FEEEAMBMAIR
AT CBURRR “FamiE” , RIS “01576.HK” O B 6 37 F1 ST ik (G35) . /8 - m38(G0321) A1 3 7 113 (S28) 3% 240.8 A i
HABKIE Y. 7. EE BRI EALS IR AR A E (BURRIFR BT, RIEAUIS 09677 HK) EE A 3t /A &) £xffl ’
SR ENAR T IR IEE IS RER AR AT (LR “lmEEk” , BREA: 0412.HK) B—FHdtmial, MaEEm5E
P AN GRS SRR R, E [ AT R SRt iR 25 . 2022 4E 5 B, hisis it e ot b isiE i se IR A PR A 7 (LU AR “dbdaiifig )

43.45% A B4 A S8 A1 R AR IR, 2022 4F 6 H, Jb4mi il I AR ek S0 2L 44 1 g B IRAE A AT IR A =) (LU RfRIFR “ 1l sgifedi”
JEEEARED: 01250.HK), hm#felim Al AEiE NEE 6 K LM AR, EEMNFERE. k. @il eREH. KB &FEFEERL S .
LW AT A TR T VAT B RIS DL A EEIE, AR T4 A m R e 4, WA R R A AR A

o

¥

ARZER

AFREANRMRTIVEEZRFE, AITERES, BHEARILEFE.

A 2024 4F 3 ANE, AFEEMEAEHARLIL 14 A,

TS, 1966 44, HFIESE o, TR ST LRSS TR ZE e TR Al (WRAASEIE T @RS E K,
IWRABASEEHIT A ETAE, WREZBEHTRARR. BTK; IMEARRERBIL. EFK.

AFT 2024 45 11 A 5 HEAMAERR, @t Rk EThg, AFEAEHIMIBEAFEEARBAHING . HEZASHEH, b
MHFFEECEAT, PSSR T,

2024 5 3 AJE, ARG IFNEEIR AT 55910 Ao Forf, it &L B2 5 Tk 10.71%, ARMED7 R T 55.17%, HAh R 20K
AFILLR; FH AR 16.57%, S H AN G Y 42.03%, —Z/EL A 7 & 36.93%.

ERieR

AFEHHEFBELABRRE, BRERERRIAFEFFEERNRGEITN.

AR 2> TR AL BN BARAT Al A5 s (b5 F1CAS: 913700002671781071), #Z 2025 4F 4 H 14 H, AFAFLEAR
LSS ST

R4 A AL AR AT T RAT RS A8 CAMABEAHES, BE T ERRKIA AAEERBUEA 105, BN RIT.

BEMRGHEH, BERERKIA TR L EET AT AEA ™ ERETHN GEIIAEEREPIIT AL R IR
TPEERREAT N A ERBOEERET N LA BATEAE TTRAT N
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75 BRSO

SENRIE
ATENBEEEE, DRI
AFIRYE (AFRNEY RHEAMAG SGEE. EHE, e T AR ER, @#THERS . SRS R NG EE .

NEIBAR S AR BRAR, RN TR . 2~ 5] BRI B BT AR A, RS Ly ZR W IR R BT R AR 82 2 R 1
B WAl A BALCAAMAARBUR], 2 il 292 [ B AT A .

AFEH N AHEFHMN, HhINESE S 4. LESH L 4. JEESE AL E L RE E R EREMAE S R, R KR
BREE HBRAR a2tk BRCHE S th A W] IR Ll R CACGR R &y« BRI R i HAb T s I J2 k4 7= 2 .

R CHISIARA R ARENRBUFR T IR AP SER SR L) (B (2018) 42 5), IIAREERELR MV EF LI
RIANLAREE T, AHraEtviEss, AiAFTHS.

AFRPEBARUELSEE 14, RBLHE T4, SERNEESNTT.

ETHIK

AFBRRTEFENREARRE. RMANETEAEYK, HRATAREE. UWHEAEME. R&EFFETHBE T LERM
BHIE, WHETEARERE.
ATVAIA S R A, R, TR IR IR AR B, AR TN RGH
PRI R
TARVEEITE, AR VT AT AT QRN ATV T AT TR SRR, 2V T AT NRE
B ZE R RN TR, IR R. MRVEARE S R T TR, BRI, S A IR
Y. PR T ARG SR SRR BB TR R RIT R R A RS 5 AT S 0 R S A 7 5
IRIOPBURER I B L, AR, T AT NRE ) STl LRRE L, HHm T4 7 BRI R R P SME.
BT ATSATEEAH . ERET . BRRME. ARAM, EAVY. PO 3 A R I LS R JRTTLARR A T R
O RBLRI LR 1 SRR, A, AP R BT A T LR S 2L, HERIE S AR A A
WK, ST AT % SRR
W TE, AT (AT (EIHE) (Rl i) SREHEALE R T, 8 S A A R BRI R
IS 5B S FE LA SR A LR A 00 BB A SIS RS ORI BB, A TIRE T 46— 100 55 I, 4
BEEH. HBAH CETATRSD WRASH AT, LA RBTERA, A= X ERA AT 21 IR
BT, AFBIET GRS AE), AT AT, AR TR RE (D MY
FERIE, SEBURSALHI SR TN B 7SRRI R . AR SR, WERLRE. WRUACRE. AR ORI, Ui
PGB, T PG R, A7) BR A BUR F AR AL SRR R, BV YR R RIS A Gt VI
AR RER R 57 B A R O S L), WA B SR B R B S 2 e, B TEAR P, 4 RS RS2 VT H B 95
BIRR. RIS R . FERRR. IR R I 7.

REBEITI, SR E L, ARIGIE TR EEDEEINE, IR SR P EBINED VEAIE TR BN A BT B e R
Ze, TEMRBLSEEEE, BIEERSSTIT (WS EE). M EZATT A, 2 R ayos G BB 3 G5 RS HE
o TG AT e B E R INHUE . R EHRET . RIS T, S BUR AL AT [ RAT BRI LUK, AR
il S G B e A RUE TR T, B S RSIF & 8 R BRI 5 A

BAA I, AR AR R i e i, RS (2B R QLR e 1) S5 RIEIE, 458 TAESERR, ARl
T CRELERING, WIHT Zed GBI SO AR, TEAUE T e R IE . B S RIS A, JeAh, AR
T RAN eI, AT E e
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£ EXFEM

ATV EALE R RER RAT KB, B AT RIS ZBARER, BB ER B LA R et

2020 FEIE, 2\ A A TR = B2 A R 22 7] 4.70389% (B, I THI (8 £ 1 200 27T, 5 2020 4RJE 24 7 & IR R 1§ 517 1] 6.47%.
A5 A F) 2020 £ 12 HEATKI A, AR LIRBBEALLG I A A 2 mEEA IR A (2024 £ 4 AL “ RINH 2B ERIH R A
|7, LURTRR “ 2 mRHT Do AR AT S Ak DT AR WXL NEAE B bR IR B AR AL B AR LR SO AT B . 2020 4F 12
H, BAREECERLHEIL.

MR AF T 2022 £F 2 H 25 HRAT A, 27 O] 2w R B ST RS — 11, 5 I BU LR & i 120 270 R BT FLE,  ARICE]
S =IIRF L A1t 80 AZTTANATRIE . Al A E E TR SRR s (DR “SU 7 O 3587 My, BRI mER
SCRTAR R BB LIS BT ARAS B L3 A G 80 (ZTC KA« I AT SE L) B4 A S BT -

2024 3 4 15 H, SAMED (B fh), Bk maR R Im A 7 S B A & A it 80 LT R KRS . i pod L4, JfRHE
SAFAP N B 25 H T N B AT AR R HAt AR S 2

2024 fF 4 F, AT AR HMCEAE R TSP P P RIERE (BURRIFR “Abntiyrpie ™) AR (2024) 5T 04 RFF 480 5. (2024)
04 [HF 481 5. (2024) 5T 04 [RFF 482 5 (RVF@ s S0, 22 fm e b mt DY b e His R SR i i GBaAs), BT Bidse
PR AP B r 52 . 2024 4E 5 31 H, AR TR0 M pBefE ) (IRHFGE D, B BKm 2 a4 B r 1.

T ZREBIRIE CGRRAE) MUERIIR N LS BATIIOR LS5, ARl TR T 2024 4 4 A ) REERINT PR (BUT R

“TYNPBE”) HEPAT. 2024 45 4 H 28 H, AR FARWERRYIFEE (2024) 03 $4 911 5. (2024) 03 $4,912 5. (2024) H 03
#0913 5 (EMRZHMRIAS), X T HIFREIAT ZEE BTN GE) MSCEM, BB CAL R hAT

2024 £ 6 A 18 H, 2~ FET A" 2 AWERYIb BEigk i) (RR@Em ) K2 mER (A FRATH R BT S0, REZE

SR FERIINP B REATHATRAIER B G5, WIIP ST 2024 5 6 A 13 HZ R X H.

BEMRE LD, R MAREATA LS, AT BB RS LA £ 5.

I\ BETH

ZERR

AT EENEEEABE G OEE . TR T SRS HAE S5 5, WS 2 e R iR . 2021—2023 4, AFEIRARE
G, A EFIZRNMETR, FEBTESESWSIEY K., 2024 £ 1—6 H, AFSIEIRN 1252.16 1270, 4T FEAER
51.99%; nF|LEEBRIZ/ME .

K% 3« AFEMN BRI (AL 270

20244 1—6 B

RS B 296.36 16.02 37.02 313.29 14.64 33.06 355.86 14.76 31.91 160.84 12.85 27.92
THEMT | 707.35 38.23 13.87 78847 36.85 12.41 = 798.00 33.11 12.82 = 382.35 30.53 10.06

Bk ia 40.03 2.16 15.42 45.67 2.13 10.79 53.24 221 13.48 11.52 0.92 21.09
i it 52 5 718.61 38.83 13.78 858.92 40.15 14.27 | 1023.27 42.45 11.23 649.95 51.91 12.18
At 88.12 476 54.94 133.09 6.22 49.11 180.05 7.47 52.71 47.50 3.79 59.67
it 1850.47 100.00 19.53 = 2139.43 100.00 18.43 = 241043 100.00 1796 = 1252.16 100.00 15.43

VE: b EEAAE AL LSS R RIS LA

VORIRIE: R B AR 23 W] o Th 4R 25 R 5 4R R e 31

WSEZESH
(1) BFERMEE
AFRFEBHER, TEMMTIREN; EERMBSKEI, BHETRRAREEK, B8R FMT; LHRE
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RRFEABRBBALFRE, AFHRAHEIK,

BEARTC AR

B 2024 3 A, ARVEEERE AR (R, —RABMEE AR bRl BI2 8072.15 A H, TEAMATILREN: LR
KO, ATERE T LESMTMEA WA, WHeE . WS GERMA 2-1. AR I sl A BN ZE TS, #0878 T
B M E T, G eIl AR B G25 KR md i MM B IRIRBL. G35 U il i B B, 4 B KB R i, o ot i
BT RE R A VRIS E IS, 4 5 26, T IR BB KA 1850455 2 Mg iy 3. ’L\\ﬁﬂ&%—‘i’z\%q&%%ﬂﬁfﬁﬁﬁ
£ 10 R0 20 47, RS B LA TR AL

BARE TR
PRI, 5 F PR AR AN, 20212023 4 4h I 5.19 (L4, 4.23 LR 5.65 (4. HeririE i (AR

o) G s 1L R B = Fa b v R e R L, 2023 4, _RIRIES A AR A FRER E R B I LL EE 2 A 7.38%.
8.45%. 5.04%. 4.56%, PlREIEAMKER R G LIYTE 4%LLF.

AT TR, Bl A M B I 55858 3 B 8 I i ) 202 AR I, A 0 B P il AT BRI RR 4 4, 2021 —2023 45334 296.36 12.7T - 313.29
{Z.ICH 355.86 1270, W55 BRIFRIGHIT 30%. FrimEE (HHFREET M) HEamEll KRB R EEAMELERT (B8 &
BB A FLEAT RN TR K, 2023 4E = 45 TE BKIBAT SN0 5 A 40.42 127G 36.88 1 TGAN 28.87 127G, & it#1h 2023 4E A FIEAT TRk
AHI 30%.

BEMEITHE, 2021—2023 1F, A w25 BasAT YN (RLEAT SRYRNM 2 BLFE) 43034 407.01 J5 G 404.88 J5JGH 440.85 /5
TG, &

B AR (RLBATIRIRNIR P2 R 2509 2.68%. 2.55%H1 2.51%., A &&= B A IR KF 54 E K FRA R, B

FWREVAN

&

=
]

BATU AR R F X
W bR HET T, 2020 4R 1 H, WIARESSGEIB T A AT T CLZRE ik A AT PO AED R A AT i A

K% 4« WZRE I briE CBRAL: To/ZEen B, Je/i0

: ik A BB
1 K% $&<600§£9m fﬁ%ﬁ}\ 0.40 0.50 15 50
2 KK % $&<6g8”32£ﬁ R 0.50 0.65 20 75
3REY $&260(§2§19TZ RN 0.60 0.78 25 9
4 KEL gE&Z“?g%’j“fz RN 0.75 0.98 30 110

FIEA R RIE A BT
251 BHE (834D >
20184 BIRTEIE \”mﬁﬁégﬁﬂ& 20184 BIRITIE H A
et 2 (FK<6 KHEKRAHE
1815 % <45 i) 0.40 0.50 15 65
” 2 (ZEK>6 KHBARVE
2R 4.5 1) 0.75 0.90 24 85
3 RIEE 3 1.20 155 32 110
4 R r 7 4 1.65 2.05 36 130
5Kt E 5 1.70 2.15 40 150
6 Kt E 6 2.20 2.75 46 170
KAFiE 58 T LA T FE6HHT 2 R AL EAEI N — i i 2 R 4005, KT 10%H% 10505, S { de it 5

VORRUR: 2 BEpk
2021 4F 1 A 8 H, IWAREZIBIBHIT . WAREKENBER RS WREWMBUT KA (T mid o B 4 EAT 90 5 0 1 d &)
(B2 (20210 3 5), R4 (ol AR BRAABI) I ZA RER, 7R N g A B ZEEAT S O br v AT AL 58 3, 20t anl k00
W bRHEREAT T HE— P k.
AT RN GG ST, A FHEAT FBON L AR SIS T PR IK A A G BEATIR IR MEE, AR BLL RS S IE R T R bl
PRI EAT AR . 2019 45, (AR SZIEE 5T I K ORI 70 BE AR dh ik ) EAT T 2 9 H BT
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BRI B

FEREWIE T, B2 2023 I8, AR EEFEERFIE 24, PELABTM 127.59 1478, “+ UL HE, AFPRHTE. S
A R I E £ 40 A4S, B EFEL 3200 A B, SEREE 5200 47T, AR BEASCHE IR,

KR 5+ A 2023 KA A AR A BT I0E i (R0 JIo0)

B BRAFR TS 5 Bt THHEE (%) B 4RI
e S ] 823876.46 89.47 HA 4. i
PN A7 A S R 452000.00 39.03 HE®E.
At 1275876.46

W FURTEAAE AT H 15 5L, Bl ok B 2 A BT
Wi R

(2) IHEmL

TR TV & FS 0 B BEEK, FE S B BT RE LR S A B W R i S, A7 TR TS FEREFE.

AFEE LS FE I RENF 70T IWREFEE WS OISR AR AR KB iSkiE L, HEWSamAmR. A%
PR MG (RN R AREHEEE AR LS L e AR RNy —, BREWFRETESWAROTSR. Kin LRI ADLT
K BE TR ADTR. BREA TR TSRO THR. A TREE TR AET RSB TR ARG LSRR E, [H
i B HEANREEER, Sa LR 155

N B T H £ EE R AR CEIEATHEAE . SRR 3R, FERAH MR E T RHT. WHSRRE, WETkY
£ 10%72 45 (0 CARER, A% F2 R Rk 6 T EAT 45 S AN m k. 7200 H 45505, T 5%~10%(1 LA AR B ARiE S . LA A7
— AT . FRIALE RS, AN R R 4 IR IE S i LT .

2021—2023 4F, w40 SeBL TR ME TUON 707.35 1270 788.47 AZJCA1 798.00 1270, Mv S MUARRREEY K TAEHE Tk 55 BFIZ 53
9 13.87%. 12.41%7#1 12.82%, X Fa5E .

NFEISLEBE AT, W EINT, RIS, WA ZON IR S — B B 5K, T AR S DRt
KU 2021—2023 4, AR HEWB LG FEEFLEK, RSP, ARG LI E VS NITHE E, KM (%

=

o
Bl 6« A TR LA R 21T
FEAERER 2021 4 2022 4 2023 4

LRHBIT G A (DD 913 1090 1307
Hrp: Z7ebh EEFEAE (4D 111 135 149
HREHA T (270 1010.38 876.20 1186.90
Hor: HAIH (27D 746.89 472.50 865.90

HHNH (278) 217.61 339.40 279.00

HME (1275 45.89 64.30 42.00
FRERIR: ARt

(3) &kEsEH

AT RBEREEAMTTRBE BN, EEREKBEILFESEBRARE, WHFEARFEEK, BFIHREITRE.

O F) R ISR 55 B LR A AS AR B IR A W (LRIl RS KR T ml I RS R I A PR A (BLR AR
SRS 5T, WRPEZEE RIS, WARBREE A SRS EE; R QLRE EREZR T IR R AR A
T 958 A SR R I 1) CEE B S (2020) 87 5) AHSREER, IIARBKIRE 2021 FENFNAN AT G I 55RRTEH

2008 4 4 /1, M 7R N RIBURF Lt RSB SIS I S, (AR B T BRBR R EADIF AN R, JFSURA RIS, A TUEE
RAEHTT YRS, b5 Wk T8 | SRR PUE SR B AR . A 2023 SRR, (IR B E E E T BRER L AN 606.71
NH. 2021—2023 4, IIARPUSS IS I R, A R BEHSFFBE C, BAI RS T RE.

ERTRRE | 1

4 22\

I/



KSZEUERHBRAD

China Lianhe Credit Rating Co.,Ltd.

BIZR 7« IR B A BN L B 5 Bk DUIa & NS O Rz AL {26, T3

2024 4E 1-3 | 20214 | 2022 4Eir 2024 4 1-
Ak A A 3 HilgA
KRk itk Kxi-frde 175.00
1269.22 1545.59 1992.19 436.02 2.92 3.83 4.95 111
prAmpESei oS Sy ARE ey AR 12.00
H R M- KEE 76.00
2975.55 3493.00 3888.51 846.04 6.87 6.62 7.15 1.59
EeER ER-E A 22.10
PE R BB - b 3500 @ 2278.43 3001.00 3415.98 961.68 9.86 7.94 8.81 2.72
7 ek W - 59.00  608.56 517.29 364.53 90.17 0.78 0.61 0.34 0.11
IGHZ I EIX
I sk 53.21 - 403.21 873.74 297.30 - 0.28 0.64 0.17
-1 3
e gk i A - it 138.00
Z MM BUR AT AT B, N S, RPN ARG IR
ek AR 36.40
it - 606.71 | 7131.76 8960.09  10534.95 2631.21 20.43 19.28 21.89 5.70

BEAENEH. BEh: AT 5 LR TR A )

T

HAr, A=l s BT gk iz sy, Fial SR, RS mME s in g L al, FESMEA
WL AL HRARAR . LRI ST

4 HHRS

AT ERKIE s A7) FEAFNELERRZ SR GXNER, EERIEIERSEY K, FEZERAK.

| G R EAES AL T, RS X AR R, WREEGMEERFR AR (CURNERBARER) BhES
M SO, LR EERERE R AR (CUNRIRDIRER) MR REER G, RIS FIRE LA 5 & 2525 5
g HMEL BraelR. gtk TE .

AR5 IX R R A5 L 4% 2 R T ) KR R R G A B AR S5 X I s 55, R AR AT Ryl A B AR 25 X T 86 A7 1), =8 B2 T A A
IR, SHUMENE,

TR B 2 A J R R B I B B Ay 2 — o b, ARG X iRl Sk 45 E MR TR R BRI, B EL EE A
BRI 2021—2023 4, BRSSO A DL B R AR K. IEAL, BTRORLEE. (LR CHEIISE) AR 7 4 2 4
45, THIA 22 JeAL I P BRI T A A

K% 8 « A RS it B B (R, 4250

. 2021 4F 2022 4F 2023 4F

i HER B BER B BER B
Seah 14.77 9.43 20.63 16.42 22.15 16.41
92 SR 14.05 11.21 13.79 13.20 26.01 23.67
95 SV 9.81 8.28 9.06 9.16 18.51 17.79

Atk 38.63 28.92 43.48 38.79 66.67 57.87

VORORUR: 2 BEpk

WAPRME A TR . WS TR, TRy E A A R AF B AR AR IR SHE A E L
WEhEA AL TABRA R WA A AL TARAR . AR BEINBG A IR AR . ARERHNERIA RA RS, s A Al
WA RSHEA FEREE D A B RE A BT AARA R AR B TREAT] . Prgidik A TREA R A 5 f i A T
WAL BEEIE SR A PR WA R A A LR IR A R AR LAy ERAE R SO IR AT AR LI
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INARPAS FER B3 A I AR A R AT & A BRA R T AL TS 194 264 R 2 ) R R AR 5N S ARk
B HRA TS, FERIFE S NRF RS EIEEEFRITT AT PR KRR A E . SR e ga iz a R A 7% .
AT LR P ST RN AT A LS, 5 RE P RS 2 ONBNE .

T B L 5 P A A BRI R BRI AR m I CHnd) FIRARRM. &, 8. WMER S, 28 L TMREF AR AFE.

AFRILEEBRENEE S A G RBRS 5izE T 6, MRGEETRYS (F &85 MREESE. smdd. EERS.
EAEE R N S TAE 255 A ] LR Sl ST &5 RO FESIE B BR A 7 9157, M55 TF e Lok 4 3 SEUEHI AT 988 T4

7 i 52 Gl 25 06 8w E LI N TTRRIR R, 2021 —2023 4E, /A ) 43 3l S EILE i 52 S5 U 718.61 127G 858.92 1ZJGAI 1023.27 276, M55
FUBTRREEY K T S 2028 B RIZE 53108 13.78%. 14.27%7F1 11.23%.

(5) &pilk%

AT SR FRBRIT. FRE, EEREMBIVFVRARERF, EPRTLESEARERLR, FRILESELETH.

N FVRFE B ERAT TR B M ARAT ML 55 . BOHEARAT T 1996 4F 10 A& b M N AR T BATHEAEH 8, 2 4 T 5K T A9 A KR Al S 2%
B B KBS HIRAEE ST ST I T R AR AT, FEEAEAAT SRS, DR . R, B WA BN, YT B . R
TSI, SEIESE 120 X I . #BE 2023 FIE, BIFARIT RS RN 3918.77 1278, TRE R 2665.96 127, HUEEET 1899.65 127G,
BARFERN 13.38%, ARIGHKEN 1.45%; 2023 &, BHEHATIHUE LRI 87.35 /27T, [ 5.36%, ScBLEFR)E 21.16 127G,
[ EL 3K 1.82%.

AFRIE T AT R PRSI A R AF (CUR IR FREMARRN S . RLME RSP EAGSFREAZE, HLR
AW 16 FKEA KA T A RS L 4 E P R A A PR AR, SR iE MR L ZR 0 B KRB VE AN o 22110 W 8L 55 Y5 [ 455 1
FEARRARES . DUTARRES . 15 FHERES . PRUEGRIS . 40 3 fa BR ARIG AN 3 A 3 (RIS M ik 55 B FRARRS ML 4555 . B 2023 IR, TS A
BPE 54,99 1270, 1% 22.05 127 2022 &, T ESScEE L AN 30.20 125G, 15FiH-0.48 12T .

2021—2023 4, Awl &l SR FESE K, 4518 157.89 1476 178.26 1Z.J6H1 190.75 14T

REER

Ak, AFERIMBEEER. s, iy, Sl EnLoth. B E, B4R EN, Fikre
MEBE_E AL s B E S B S TN AR, SEBREET D ifilsn . SER A RERIRRAY k. AFEE IR BRASE.
KFPF K, SCIRKE. K. H S PYANEAR, — & A Ui 2k PR i sl A B8 100 H el e S8 SRR 1 Bk Wl 6 15000
HEA, LUl sk g, Rl — 5 BRI L o 8% B, =& R w0 H ) B IOW I E A DU S B e AR K 5
BATOER R RS E AT

v MEoHh

ARIRBET 20212023 (EREIT AR, TURMEIRAE IS5 HF CREBRICIBA DO 3 2021 4E S AT A o, (5 KA 22T 55
B CRIFRIEE D) 3 2022 440 2023 4ENE S ARAEHEATH i, B9 SLT ARAEEMR I BLIOAT I 45 24 2024 4FFAEREM S5 AR o0
i

WA 2023 4FI, A EHIT AN G IR T AR 75 K EEK, AR EIFERRS TARMRE, BB, XA
BT PR A K.

BERE
AT, MR AR K SR N E: TR SR BN, B TERBENIESTN,
HAMERBAERIE, ARBERERERIT: (HRRARIUERR, X2 =T DU SRR 45 o 25 A R — S
B 9« ARG REM BN (AL 4470
2022 £EJR 2023 SFJR 20244E 6 A&

W= 2075.71 18.22 2373.09 17.94 2792.87 18.45 2802.26 17.86
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Temvta 602.98 5.29 593.66 4.49 599.19 3.96 626.27 3.99
ML 158.07 1.39 245.18 1.85 307.89 2.03 371.69 2.37
FAh Rk (B 218.18 1.92 274.49 2.08 256.02 1.69 220.37 1.40
1714 194.96 171 184.83 1.40 199.58 1.32 203.79 1.30
LR 324.41 2.85 440.85 3.33 569.85 3.76 632.51 4.03
FAhm BBt 186.11 1.63 218.50 1.65 270.90 1.79 290.66 1.85
E (5577l g 9316.14 81.78 10852.37 82.06 12344.56 81.55 12886.62 82.14
RIBGTH BT 1456.91 12.79 1681.51 12.71 1939.05 12.81 2092.59 13.34
AL Bt 1060.56 9.31 1093.26 8.27 1111.95 7.35 1097.69 7.00
FAth i BCR 5E 294.12 2.58 441.17 3.34 667.75 441 818.90 5.22
FoAh AL 25 T H A%t 303.59 2.66 315.55 2.39 351.25 2.32 346.83 2.21
FAth ARz 4 b ot = 181.29 1.59 220.83 1.67 262.28 1.73 282.55 1.80
KA RIS 384.96 3.38 489.70 3.70 505.84 3.34 551.26 3.51
KRB B %t 242.70 213 321.76 243 376.22 2.49 384.60 2.45
g B (B 1804.59 15.84 1948.24 14.73 1978.05 13.07 1962.61 12.51
TR (&b 1650.59 14.49 175.35 1.33 90.44 0.60 75.34 0.48
T HE 1577.27 13.85 3568.98 26.99 4539.16 29.99 4774.64 30.43
HABARR B 7= 165.94 1.46 335.30 2.54 256.17 1.69 242.09 1.54
B 11391.85 100.00 13225.46 100.00 15137.43 100.00 15688.88 100.00
GORLKIR: A B RS A 7] B THIR 5 R0 254 e 1
(1) FEhBE=

M 2023 4RJE, A E) R BT R B ARAT AT K 514.78 A TR AR 7 1 85 4 81.45 (2T (EAALRZ BRI TR M Bi4x 256.25 27T, M
TREATAAE S Gy AR %%, B IRELH] 42.77%. AR SIUKEK A TR T 5 57 5 S0 25 T AR S AR R MOk, B AR 4%
F, RUHERIKAER 3117 120n. MWEEFEER, W1 TORRGR T T RO AR 4.13%, SEPREIRAC. AR H AR GR R THER
WK 33.24 1270 MEERIER, T L4 JGIREARLGER A it o HA S SO ) 24.70%, FERARK. T BAMERIGRIE 42, S PR
AN E I E R AR b 28.39 14T FEEAER ML (PR ) 78.81 AZ TN EA K] 61.07 /2 ek, RitTHEEAN 1% 3.60 12T
AE G R B F BTN T H & 7 %5 467.80 1270, THREHAMRSS & [F 5™ 38.31 1470, 4 m) HAh i) ¥/ F ZAFEIE KA 11K
86.50 {7 LA AN HETUAL 152.93 127G

K3 10 « B & 2023 FR A7) B 148 HAb S USGERIR  CABL: 278)

B EFR IR 1S3 KT R AR fk (%)
E R B SRR E AT RIX B R VH BN LEELIA 27.15 10.07
L AR v P A AT R A ) kR 4~5 4 25.40 9.42
PR A R A kR 1~3 4 6.22 2.31
TN AR B AR A PR A ) 4 LRI 4 1~4 4 468 1.74
H & BRBEEFRARAR B4 LAERAY 3.14 1.16
A3t - - 66.59 24.70

GORLUR : I B A5 AR A ] o T o A
(2) JEmBhHE™
A AV RIS SRR S, Rl O R TV 572, 2 R BAIE BRI SRR M 30 2023 4R, A B RGER MK+,

A NGERCRIERGK 444.07 1270 A BERRIREK 1524.75 1270, THRSRIURAESR 47.55 1276, HIHEHILI 34.57 1270, 2 A FAER TR
FAL BB R F 2O BERAT IR, 2028 R, A F] HARGIRGR B 2N SRl 397.50 1470, kAt 149.77 1270, FDLAEH 26.32 12
JORIH A 83.17 1270 2023 4R, FUALH BRI AR A 5 B8 R SR AT A0 B8 DR UL 2 43591 13.37 AZ 0 2.56 4270 FAtA 25 T HA% ¥ 3= 2
NAEAS G MR AR B, TR i ZR R WS 179.58 1270 S ILIZRMT s SR A IR A A% 9 37.17 1470 W g @ — R Bt Stk il CF
BRAEHO ¥ 33.04 1270, MG LA F O CHRET) ¥ 2454 1270; 2023 R &1 6.21 1270, AR FbIRRS) 4
FELUARMET R, HPxhLRE S OERARAR . WARICEEZER Akl CHRAK). TRl aikil amato
ANLZR i b R B R G H ot CHIRG O RBE MK ME 73y 136.83 1275 15.00 1275 12.73 /270 11.48 1270, A KM
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SO B L ER E 382.03 1200 A IISCHGAR (597 % 101.29 AZ7CHI X WINCHRY 857 5 34.91 1200, A R IR R ¥ 3 B 5 5
T B A kAl CHBRE 1K) 47.30 1270 R ZRUEFBRMD A R AR 40.61 1476 RIGEFB A RA 7 26.12 1476 5 B 1% Wi 2010 FE Al 5
AR A A A CHIREAK) 3120 1270, LB G ACBIL TR AR A R 28.75 1270, L HEHEE HOH RA A 3559 14705
2023 AL VAL S AR RAL R B S B i s 16.07 12T

AT BB AP R R BRI, TS R AR BB PR WIS R e A%, 2023
IR S IR EME 1195.15 1270, K2 2023 4RI A F [ @ 57 BT IH 928.79 {270, /A Bl 7E R TR 2N 7E 2 i O I 00 H A H A
S H . 2022 4R, ARAR TS FERKE TR, FEAR 20224 1 H 1 HEHAT (it Mm@y 15 5) (id4 (2021) 35
) EHATHENRR, ARG A R A MR ETIRT. AF LI F FE =I5 AL (3812.53 270) FIBURF/EM H ¥5 1L
i FIAL (688.60 12.70) H5k, 2023 4FJiK BRI 423.78 1470, A =) HAhARR ) BE7 F BALRE UK A B 7= 3000 70.03 1270 CH-F i A %
JH ). PPP IiH 115.66 12 oAl LALAFHRIIEENIRL 26.27 /47T

#2023 IR, AFZIRVT 2221.94 127, (5B LLE Y 14.68%, £ T ARSI H ARG Mo, SZBRIE E B 178.22
275, AT RS S aE MR 2RI 1298.44 1458, 13RI T 7 S BURITOEH; S2FR 5% M % 4> 256.25 14T,
FWRE AR B ARIE 425, 2R RS 237.89 1270, T AR SAGS I K b Y, SZRRIEAARRE) T
88.63 1270, I THUMMER. AR ZIRBEF=HBIE, XA R B F=Iah 14 LA R A K 157 45 Rl 5 2 7] W] s B — 5 SN«

BARLEH

(1) FrEENR

HTFBURER AR DB ARG, ARFAEMGERPEK: DERANRE SHERE, ARFAERGEREERS.

2021—2023 FJiK, AT A ER GRS K . ARSI AR RS, BEBNE T D RIE T, AREAATRRREIN K, Ak
N FIRFELRAT ARG S AR AR L5, HAWRGEE T REHEAHK 20.19%, 2021—2023 FJiE, A a/DH R ITA B HGEE
mi b 40%, HRRSE BT, DB ARG SRR . 2024 4 6 HIE, ARFTHENGR LERDRGK, BESEE EERE A
x.

K% 11« AR T E B EER RS (B 1270

2021 4EJ&% 2022 4EJE 2023 4EJ& 2024 % 6 B &
HE (9 £ (%) HHE (9
el A 459.00 15.67 459.00 13.63 459.00 11.90 459.00 11.47
HoAm A T B 360.00 12.29 445.00 13.21 520.00 13.48 575.00 14.37
RN 634.83 21.68 713.12 21.17 824.81 21.38 817.05 20.42
KA HCFNE 132.76 453 144.22 4.28 133.98 347 151.35 3.78
BETFEARFEE
1649.82 56.34 1830.41 54.34 2006.89 52.01 2074.26 51.84
A
US4 & 1278.61 43.66 1538.14 45.66 1851.41 47.99 1927.14 48.16
FRENE A 2928.43 100.00 3368.55 100.00 3858.30 100.00 4001.40 100.00
GORIRUR: 5CE VR A5 AR 2 ) o TR S 5 4 3
(2) ffR

R R ARITE R EETR, AFBSRBRIFEY K, KBS SRR, MEFEREDRITEINGESFME NE, B
BT IR E.

2021—2023 4%, HI Tl A B W RRER N B ARAT IR A A I A SR R, A ] G S, S MR . A
T 2023 IR, A FLE MG BRI LA RO R REAS K BL R B ERAT T Rl 55 % 1RO LA i B RV AF B 2023 4R,
AT HARRS) S G R RAT i 7 327.45 1470 KRS (Bit) hREIRIATR 111.84 1470, FE Rl B FORRBUN £ 05,
IR S S FETT R EIF RSB S 6155 12.40 1470; AR O EIREHH P iE B 8 2651
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BIZR 12 « AR A B R DL CRAL: A2

2023 £EJiE 2024 4 6 HJ&

WA FfR 4345.40 51.34 5313.99 53.91 6149.35 54,52 6149.40 52.62

AR 230.83 2.73 327.07 332 439.46 3.90 389.16 3.33
AR 689.33 8.14 779.90 7.91 893.91 7.93 903.27 7.73
HAbRATR (B 296.19 3.50 207.85 2.1 271.63 241 324,61 2.78
— 4R B AR ) 5 £ 239.33 2.83 391.63 397 627.87 5.57 522.48 4.47
HoAh sl f 457 137.50 1.62 535.51 5.43 425.03 3.77 404.95 3.46
WA R B TRV AT T 2057.86 24.31 2311.70 23.45 2705.91 23.99 2839.13 24.29
E [ kil 4118.01 48.66 454293 46.09 5129.79 45.48 5538.09 47.38
KR 2910.61 34.39 3382.45 34.32 3881.58 34.41 4183.02 35.79
N 931.01 11.00 774.85 7.86 875.68 7.76 977.68 8.37
KHIRAR (B 99.30 1.17 156.52 1.59 115.19 1.02 138.99 1.19
ﬁif* gsti] 8463.41 100.00 9856.91 100.00 11279.14 100.00 11687.48 100.00

GRS : A BB AR A ) o v S M %54 B

2021—2023 4EJiK, MR THBEREETR, AFGRSMERFFIIEK. BT 2023 FFK, AR LS 6982.35 1470, FHmmss
dibt BT A 29.49%. MENTIRIERE, 2023 K, AFAEEHHRSPERITER FHRAME S A G 66%. 22%, FRANERATT. TR
G UASARFRE S . B RARKE, 2024 4F 1—7 H, AFRATZ R KIS, REFRHET 3%, AFRSERKEE, 2021—2023
IR, AFBEFERGR. S R AR R IG5 SR LR K. BRSNS, HAME R R T,
2023 FFJR AT B AR RS R AL LR 55 B ARG EL R 53 3 77.95%. 69.21%F 61.98%. A W) sSkBRfiss I E

KR 13 « AR L (B 120) KK 14 « A FMFSFLAF KT
8000.00 530399 3500% 80.00%
435516 B . 74.29% 74.53% 7451%
7000.00 i 30.00% EE0SE 74.50%
600000 — 3951.79 DA% Lygagv T 2674% 70.00%
B 250,
5000.00 21 59% o000 65.00% 63.25% 64.59% 64 41% e
20.00% L
4000.00 60.00%
3000.00 15.00% 3T 57.00%
: 17ssa3 | |2059.19 | 193623 e YIRS 56.39% 56.06%
2000.00 R 50.00%
1000.00 I 5.00% 45.00%
0.00 0.00% 40.00%
2021$ﬁ 2022E[E  2023FJE 2024F6F K 20215 2022 [ 2023FE 2024F6HE
N I . KBESASULE ——t SRS —ERfEs
— O L n77 F bale De] Clilaks]

20244 PR AR REAT REA R FE A
2023 'fm,

THR S SRR R “’” 7ok

N R AR

%, A 2023 I
o (3 AR A R A

AFEVEWANFFERK, B FRAXNARAFNERR— 2R, JELE RN AR FEEK.

ATENION R B BRI . TAEME ARG S04, 2020—2023 4F, ARV SIS K, B FNE R R K.

IR B G, 2021 —2023 4F, 2\ 5] 9% FS AT RRS K, 85 B 2 PRIV 45 9% P o Lo e v, 97 1) 9% FL 2643 iR 12.64% 11.99% 71 12.16%,
A1) Bl FH %ot W R T B — 42k

AELEPESR AR T, A A5 AR ESR R MUK, 2023 SR ALFEIRIK SR 16.82 270 BRI A5 F It 515 11.04 {270 LA K& HoAth 32.40
875 2021—2023 4F, AFHRRWEBEIIEK, EERFFARGR RGBS AR HARE 3B A W3R A5 B md 2 B A
PEMRAMEON . BURFRRR R SR8 2 B B8 S S BUR AN 2023 4F, A RHR SRS S BUR AN 23 BlAH 24T FIE S AU 43.16%F1 7.57%.
A2 M %o A R R K

2024 4F 1—6 A, ARSEPE NSO 1351.57 /47T, AHET 2023 A E SN 51.96%; FIE S 41 95.95 14T
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%2 15 « ARG LB B CRAL: 44D

iH 2021 £ 2022 4 2023 4£
R A% SRR B B Ui 13.31 15.16 16.07
Ak SN BA H B 7 A  $ BEli at 2.00 5.60 0.94
A2 oy VR R P 4 A ) B e it 11.05 7.92 422
Ak B 3T 5y e R P BT A P B Ui 2 0.29 0.15 -2.87
FOAbAL 6 T FL B e R AT (K B Bl 4.77 6.71 6.21
RTRAR B4R A ] A4 e i 2 17.10 16.52 13.37
Ak B AR B8 IR AT I 4 Bt Wi ot 0.36 5.30 6.68
F b AR B R 3 A o Bl 2 1.29 3.23 2.56
Ak B H A AL B AT 4R HE 2 0.90 1.83 2.03
Hoph 3.27 14.98 21.93
a2 54.34 77.40 71.14

VR A BEAS AR 2 m) e R
K% 16 « Aml @A (RAL: 1270 2% 17 « 2023 FE ARV E I )

=225 ON 2008.36 2317.69 2601.18 1351.57
Ell A 1489.01 1745.22 1977.50 1058.90
FeAolk % EEAFISC SR
2 A 253.91 277.89 316.22 136.50 7:47% 14.76%
Hop: HE%RA 31.19 36.00 35.02 16.23
HHRA 63.06 67.73 75.06 28.20
UY-& 4| 34.25 45.47 54.05 16.04
ik 5% 3 H 125.42 128.69 152.09 76.03 0 5 5
i PR 2% 5421 30.86 60.25 26.84 e
FHoAthhe 2 27.70 10.20 12.48 7.00 g?fﬂ/g
Bx s 54.34 77.40 71.14 31.85 EREFIEH 2.21%
File A0 152.44 154.76 164.82 95.95
e (D) 23.12 22.00 2231 2065 YORIRUE: THerr VAR AR 20 RHR (R8T
MR (%) 3.09 2.71 2.73 -
BT A (%) 3.84 343 3.24 -
GORBRIE: A VG AR A R g iR . W & 1R S AR At Bkl e 5

A s

2021—2023 4, AFZEENUSHAGTA, SEFIE/EH; BEHT BB RENRRFHIT RAE LS S AT #
PRSP ST ARSI, SR R SR S BRI H S B S DA R SR B, SR A MR
BRHIRLE TR -

K% 18 « ARIBLER RGO (AL 447D

5iH 2021 4 2022 4 2023 £ 20244E1—6 A
ZEE AR N T 2464.55 2806.23 3203.81 2013.22
e TR /N 2302.68 2631.91 3024.97 1922.02
SE RIS REBEH 161.87 174.32 178.84 91.20
RBEN IS 1921.29 1994.21 1978.83 5980.61
BRI /N 2993.34 2893.31 2999.89 6121.36
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M®EEﬁEWEHﬁEEEE

BHEENN SRR -1072.05 -899.10 -1021.06 -140.75
BRI SR E -910.18 -724.78 -842.21 -49.55
B RIEE LA RN 3610.91 3707.39 4791.41 2173.21
BRI PLA I AN 2862.63 2993.63 3989.46 1940.69
ERIEIUESREEH 748.28 713.76 801.95 232.52
AL (%) 84.60 87.26 87.84 79.41

GORIRUR: I 2 Gt 2 LU 2 0 3 L A 25 AT
LENRE I ARTTIN, 2021—2023 4, ARLE RS RARFFESHC, FEoR BB ARR AR BHERAT IR RN
RIS o 2 R QE TSI G Hh TS5 E AR B B ARAT SRS SO P8 e S Il et Y - 2021 —2023 4F,

ENAIHEUMEE K. 2021 —2023 4, R IO LB AR YRR AR LR KT, R R AL

\

N

f40

G|

PN

>
>

PRSI, 2021 —2023 4, A FHBHE S I e BRI I YRR BOCIURE, I 2R B T B RAT GO Bl
55, Blaift il 1 ZONBREARAT OB B 55 SO A A B T 058 S0 . 2021 —20238 45, v AR I S Bl e R a KRBT

O R B BEE S AT LB R R AR S T B DR 23 A% A S BLERN T EOMRSBe B RAT B3 SR AU B R B
FEVR SN DG R R BB RS A B S B G, AR E RIS AR SR SR B S, R BT RE )0k

2024 % 1—6 H, AFRZEMERENIERFIRAN, BFIESIEE R BT

L IRIEIR
AT MR T n BRI — B, KM ITatnsss: MEREYIE.
K 19 « AFMEGHRPR

2021 4¢ (J&) 2022 4E (J&) 2023 4F (J&) 202446 H (&)

SRR AR T19RER

MR (%) 47.77 44.66 45.42 4557

LR (%) 43.28 41.18 42.17 42.26

P FLRAT ST (i) 0.76 0.45 0.42 0.40
KA RE 1360

EBITDA ({Z75) 489.45 493.46 563.15 -

LSS IEBITDA(RE) 10.30 12.45 12.40 -

EBITDA F 254 (ff) 2.77 2.28 243 =

FORBKIR: A SRR AR FvHR s . W55 3R R Rt 2o k) e v

ARG 48bRE, 2021 —2023 4FE, ARIREILE., #aE ., 45 6% L B/ME R B, 2024 4 6 AR, ARW4&5E
W45 R 040 1. K EE, AFIEEGIRE TRl — %,

MK AR I8 FFE, 2021—2023 4F, /A T] EBITDA ¥4 - FF, EBITDA X F|BFI4 M4 M SR LT, KR GRae iiairiil
Bk o

HE 2023 4EJE, ATIXAMEERE)Y 103.89 1270, HAREEFEN 2.69%. AFHIHGET EFEANEEG S, Hi A EESG O AR KR
BIRAT AT BN, 278G Hf K

B 20 « # % 2023 FJR A FAMALE N (AL 12I0)

ARG HLRAA HRRE
IR B AR AR R A BRA 7] f5H 0.04
s ELMARAT LR A AT &M 10.00
KRR R AT f5H 28.44
LI AR R B 2 M 4 L A B 28 fi 59.61
IR 4 5 M PR A ) fi 5.80
At -- 103.89

GORIRIR: 1A B AR 2 7] 7 o4 5 4

HE 2023 IR, AFARRIFIA TS KRN T AR, RS ZEEBIRIE R LER SN, HARRA Y REBUN.
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BZE 2024 4 3 AR, ARG EESURETIRESEZ &1 1.33 JI1270, HMARMHRIRESE N 0.73 Tifet, &HNRENINERL; RN
NI LR AR B IRATSE S K LT AR, BATIT E AR B R i .

| 6 ARSI ESX T

AT R EETEEBIRGE, MFAIETD, EPEBRERIERE.

B 2023 SIS, AR AERGE A 4490.93 1278, DAL B (5 36.54%). [EE B (15 24.53%) FITCIEE™ (i 12.03%)
NE: BrEFEIEN 1859.00 1276, #iZE 2023 4FIR, A A AIMS 1901.02 1278, A% VAL L3 50.56%, A " AH i 5
W, 2023 4, AFALESZOUE SN 154.46 1276, FiEEH 36.00 1270, FHE, AFAREIEE RN 67.94 1470, B 2024 46 A
&, A TFIAHIE G5 TN 0.16 £, RS RE JTHRARTS

+. ESG 73#f

ATRRABAZENGE B EERAREEER, FEASNTRERR: ERATNER LEREHEZET BB RENE,
ZEEFTTHRRERE. BERE, AF ESC RIBY, WHERREIBE.

PRI, AT R IR mE AR RS E 0, W REIIR 2R R KFMR . AR MRS R LT ARIEE TS EIR S, Y
P A B LR h SEALE 2 B R, K I00 A b L M e e VR AN B A Sh WAl S M A L, 2 1 R AR b 2t SR R e . A ]
TR M E 5 5, SRIBGH BRI R B . TS AR I, FRICERME S . RN, AR RERREIRY, BATERI IRy, b
FrAPd e v R fR R 85 I

HRTULTTI, AR FRZEEHE, HHE MR ERIEE . AR, PEREERMEN, SIEREREIMAR, fFat
RITATLRERR . AFBRINBUTBOR, A2 MR, TR LR ETE 2022 I 81 It T 2 MHRX TAE, JF A 2022 i
I B2 0 4L 4 SEREEEFRIE 100 J57C.

GHETT, AFRRAESMEONES, KRS ST BCRR AR 28 Bbs, (5295 K

+—. MRS HE

AT LRI AGEE YR, ARRLAEEEENZEERMBE X4, ERSFEARBERE. BUFHBIZS T
SRBHE IS R

AT SERRERI LR S B R, EERREEFPREEK, WS hIEE . 2023 4, 1 RG LU X 45~ 514 92068.7 27T,
SEN A ST 7464.7 1270, 3] S2hrizl Ngr & /AR 58,

WA REETEREZ —, EEEgABiEhA R GEEEAL, A2 LA R EENAGEEEAEE TR, 8 W57k
R 4 mE A BRI 2 LR LLEEHE 80%. AFIMEVIE . Xk A L 5 14 8 AR RS R T H S BUR S Fr .

(1) BEENREFRE

1998 ©F 6 H, IWARBZWMIZHIT N R (T ILRE mE A BA RA =3I %410 ) (1998 ) G2k 141 5), [FEA =N
HNEA 3.20 1270, ERAR RGBT LR AT IWAEABMEIE. ILREBFEEEA S TREERDAE. FFEEEABE RS
3 0 H B4 0.80 12T

2004 4 8 1, LI REASEEHTARR L AEE NEBBUFLLEE T HE 1.50 1278 L R4 N BBUMRITE Ll 45 3 21 A BR 2 = A< 20.97 12
TOEAHE; FE 12 H, WARBEEZ TR (GETRIBEIL ARG BPFER A BR A 5550 EAA BRI 200 R 48wl A B A BRI = 1t
2 (BEBHEIEK 2004 ) 24 5), [FEEILRE BEMERA R A 7 70.00%E A BRI Z AR, AFNEM BT A 29.59 1276,

2007 % 11 H, AT RN 34.04 {2 TSR AR, BEVE 5 VRN AR A S B A N % 63.63 1270, (LR E % 25T 2008 4
2 AT CGETIRE MR A BERGRA SNSRI BIEY XHZ K8 AT T A

2010 4E 2 H, WARBERZ TR ST IR EEERE R A =S AR ratE) (& EE 8 2010 ) 18 %), FEAH LT
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