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WAL IBRE, REZAEMHURI A NFET . PFGES 18 AR M NG 545
HeF RO B AT BB PRGN G A R A RTIE TERL AL, T AEX PR B2
KRR BEE R W . BRE TAE A 7870 B i ORUE T B A PRk 5 8 AE T R
Ty B NIERYEN . 5 VR TARRRIE 32 B AR AR, Ay
FEGORME BRI, PPATIE SRR RS IGTFIN it 55 5 T A7 2 Je) PR A

TRl R RGN EERA R AT (BUR R %A
"7 BRI, BRAARRIERF IR G 55 52 A P R R FER AR
b, BRE TG PR RS IR R AR PFAT AL, 20 2
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= ARG I BOR 2 iz s m B = R AR R, S B
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AR IR BEVER 4518, B8 RN PR A T Re kA B RE R
TP BT DL . 5. &b SRUES KRR .
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AR EER B R T
2025 FEFRREIERIRS

ARIELR 25 LRI S ARV, Bt (a]
G| AAAFEE AAA/TEE 2025/07/29
FE{RELR AN A TR AT (LUTFRIFR “AR” ) AESREA R~ WEEHER LS (LUTNRIAR «E 5% b E %

FZ. ARRERE. By K& NAL BATIRE, BEEEHE, IARMMEEYR. AL RS =X
B, B AT G RIS TR AT M SRR 2 il il

SRS BB, AT MR A BN A T T R AR R B IR 5. 24 ] B BRI 1
PR TSR, PEREBLBUL S IR I3 8t . 2024 48, B4R, 24 YA &Rt 2 1 BL
AR BN RIE R WA R R R I, S bl T, B FIRT 2 Al A I (5 g
PRI, AFRAEKBTH, T &G K Rl AR 2 EIR IS B IO K R, 2
I RISCR TR M Y ST — i P, PO R e AR B IR AR, SRR, v
SEIRHCBIRAG, (AR 5850 ) A g P & PR3 FLA A 03, LMLV SR, 24 7 SR 7
SR AR 26 T B KUK R S5 BB, I 5 JE R SO IRI 2, SO I (5 0l (IR .

MEjEE: .
SOERSCIE VR BN SR

R RE AR, A F BB S RIUT W TEG DRSNS B IREE, SR KA, (G HRDU IR TR E -
TSI BOPR LRSI R R AEH

T RETI BOPPR T BB R: TR REFRIS, AFLEWSUE TR, T minphik; A
Bl P e 4 1 R R, QB RBURE I MBI M BE I RrEE8 1L, BISSMUBRREREE T, BEfiRe Ak, FRIBOR
AISEBRAZ I NXT A R SCRFBE R 5510, Ffbx A w208 RV 5518 1™ AR R -

(%

B BT, ISR . A T T T I BR A WAL B O BR B A A IR R A, B WIRR
FEREMARAR B AR B BT AT REE DA R AT R E ZE . B ZE T R £ BN, RN
BAEBRIEN . ATEREHE. BRTIRE. YU, MafEZ LSRR, WEL2x, AT ikama 1l
BT SR A o

B HERETTM, BREEEG. HE 2025 F3 K, AFIEREF 26580 1470, RAEFRITIZEHE 618.80 1476, AF]
(AR RIEE . AR T FARTA 3 K EWAR, H&EEMEEE.

B AFREAEER, BARIFHER. AFENESEERZEESHNM, B RS TFEIMIH. 2024 4, AFUEIE%

R e %22 7.00 {2 eE A B A L. thAh, A7 HEFINEUFED 3.18 1270 GEAHEAIEZ).

xiE

B AFEEVSRREENWS T M. 2024 £, AFNAE%E. B LIRESEENVSIRER KA LA TR, Aal el
[B] LN BF 7.34%% 760.77 1478, A BRIRE EHER 8.73% IR 6.40%.

B 2024 FEFRRBURENFIEREER; MEKR, EMAMBGRIERIERE R, NRSEER—8 5. 2024 &£, AR
{E31 5% 53.47 1270, 1EAEIKR 13.10 1278, RAFNEEE K. 85 2024 FE, A7 MBI HAoh N IBGRATE R 11 296.75
278, HRPEBBIMILLERN 25.98%, STESER—E A, HAIHEE— 2 FmE KK .

B 2024 FAFNMREIERTIEPIRE, ALSFEHARITH, FrAEEPERE TR, 2024 &, AFEIIAE RS T ZHHm
HEAT IR AT IE IR, WIS AR K, HA R 2024 fEAEYI T EAGE SA-77.23 1270, 2024 4, AE FEEISR

IRERITRAR & | 1
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PR TS ITHERBURME, 7] 2024 FFIESHTT 1 87.67 1470, WIRPTA FH R &k thIWIK 423.23 1270k = 321.71
278, RS EAM RIS 63.08%. 2024 ¢, AR LEEIFIETE T, LEEHRREIT .
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RRTERERBNTRTTE. BB FIPRRER

YA TR S YU V4.0.202208
TPRAER LA S VPSR (FT4r %) V4.0.202208 2024 F RN B EFEEHIRK
=]
I TN X 358 X5 2
TR L 3 Bl
ZE N B AR 1
HE& 5557 A lb 1
BEIHT 2 ROk
IR 2 6.70%
B4 FRfE 5 = 13 85%
ik 45 A F3 G 1
AL 2
FEfRRE ST 3
AR aa )
MR R % - - 2024 FEA BN HIRK
Mbfs %% aa
SNSRI N R BUN S +3
TPRER AAA .

AMEAE PRI B A RS VPR R SR IF B R PP G AR R AE R )

ANERSTIFAR A UL . 2 m) AN SR R R AN A B M PR L PR )
TPRRRE B VPRI R RAERE 2 LI A5 BT I B PP AR S A

FEWSZ R

00 epoe
I T I S TN TV

49.97%

2.04% ”

3.40%

EEEE BIRE -HREES - ES O HtlS

MEHT (L 261.47 230.08 265.80

BrERAB (L) 1252.37 1142.17 1203.32

A& (2o 42323 321.71 320.68

o -

o ex o 020 s 202372004 55 205 % 13 AAFAL
LS (LT 547.69 549.58 623.64 i

BN (2ot 821.01 760.77 158.14 100.00 =
FELAE (127D 125 87.67 0.06 8000 e
EBITDA ({2.7%) 47.10 42.68 - o

ZEESIER (LT 1924 1.33 46.18 £ om0 -

EMLFNER (%) 7.87 5.69 727 0.00 ol | EE

HR R (%) -0.95 -28.31 -- jsgs ey -16.02-16.09 i
FERERE (%) 66.21 71.83 7335 P s
AL E AL (%) 56.41 63.08 66.04 2k R0ze Ws5F1-3H
ﬁz;;%z;; i ) 14123 145'25 172.51 SEEINL R BRI S ALY 0 SEENNE R
==t A . . -

WM& (5 1.30 1.35 1.79

EBITDA Fl 255 (%) 2.66 -2.59 =

A ESIEBITDA (ff) 11.63 -12.88 -

AREHOE
I - N O " S YT N UV I

2023—2024 KK 2025 £ 3 AR A RIERIER

700.00 80.00%
B R (275 464.98 487.62 518.10 600.00 6621% = M I
fra#FEREE (278) 204.73 197.41 195.80 500.00 EM—. goe G000%
RSN 25235 284.84 316.67 o0 40./'71'/ 5000%
FlL B (1Z78) 0.06 0.10 0.01 B8 oo o
FHEAE (275 0.77 029 043 o .
WREGURE (%) 55.97 59.52 6221 - . . . .
SR EAIILER (%) 5521 59.07 61.79 - 0.00%
TENLE (%) 569.68 816.88 1213.01 TG 2ReE TIRR
ZEMERA TSI (%) 6.81 -10.02 - e has s
T LA SPOBCHEAS IR S A& R 048y 2. ARl s oy & i 0SS Sz RIZE R e % 5, AN ———RERA AR

i PEAAN, P3N, 3. 2023 E3E A %5 i) 2024 SEIAVIEY %G 2025 4E 1—3 H
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i
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NERANE]
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FIRELHE
TFRESR Lzt T H AN YRR T5 PR W
- TR A A FH YRR 5 12 V4.0.202208

g 2025/06/2 W R B . TRy —— - R4
AAA/RE 025/06/26 K FR R T ol PRSP (T30 V4.0.202208 iR
AAA/FEE 2010/11/30 Tkmext xR e PRI sE 45 3¢
PR 5 SR 00 PR S B I R S B R A B 2019 4E 8 A 1 H Z i M0AE 7 R GUAS B 1) TE R A Gt 5

PORBRIE: BRA BHE

R A

BEMAFA: 5 Bk zhanglin@lhratings.com %K ¥%—

WBEAMRR: 2 R lichen@lhratings.com # B fansi@lhratings.com E :[ @

AwE]HR%E: lianhe@lhratings.coml) Mhk: www.lhratings.com
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—. IRERIFRIRE

WY IR TR, LIRS RS IR R B IR A T (LU RRIFR “BEEHAE7) KT EERA R AT (LR AT
B BRIV 2 HERE AT A VK BR B2
—. A EXRIFR

B 2024 FJR, AFSLWEA 5584 1400, EEBRERRFNBEEEZLS (LURHER “BESRERZR” FFEATF 90.71%
AL, A TSR AR SEBREI N, RS R S S FE AT 9.29% KA.

NFIRERE. BY. e, NEa. BRI KE, BrEgaS s, SRV NEEDIR . BUCELIR S = KF A bsiik, DL —
AR T 6 IEIREBE R bR 43 i .

HE 2024 R, AFARIRIGEESHTFERE Z DB GERNE 1-2); AFMANEGIEEN —H T AT 15 5,
FAFYHETAT 3%, DR NHMEERMAIRAT GEHRUIE: 000778.8Z, LLREMR “HXEE 7). PR B R A R A F
GIEFHACY: 601718.SH, LARMIAR “Brigfitn”) FFrd ik m AR AT GEFHARIS: 000566.8SZ, PANFHFR “HRIEZE"D. A
FRE LR LT AR BB R .

A 2024 R, AT EIFESEE 114217 1270, i EREE 321.71 1278 CEDER RS 216.18 1278); 2024 4F, /Aw] Sk
FLE VBN 760.77 1270, FiEEER-87.67 147G, #E 2025 4 3 HIE, AREHEEH 1203.32 1278, FrEERGESE 320.68 1278
CE DB AR 216.56 127005 2025 4F 1—3 H, AFSLHE LSRN 158.14 12786, FEEEN 0.06 127T,

NEEM A ER T X AR =3 5 Sk 62 )2 63 2 HERERAN: AR

= BUREFMBERIMNE S

2025 F—FEERAFG PR, TFRRL, CEETHIFASH . SHIX MG DT ERBOR “AE%7 , Er-ftaik
Py, ENFRAWY K, BT S AR . BG4 E P A 2 5 TAEUOR M, i AR R 51 [ 5%
WA H “WEMNH BUE, MEHEETAMER; A Ea TR, 4 Emiiaiae; Mureriy KENFER, @it
FEAb AR R LT A LA

2025 F— =L E N AR SUE 318758 478, HANEMAE TR, LI 5.4%, L BV 1.2%. EMBERIFLER
71, —BELUH KNI AF AT B ARsEe R Rat . (5 RS, A RARAT S0MiE FE 56 hA 10 0% RECK . 25 A 18 FIAE KT
& AN, RIARSHER] FOGRFEINE TR, RERSIERN . @R REEESR, T RBORR % K45
PSR MBUE TRRIZR, #HEhF R R N T HE R B B AR BOE O, M AT/ TR, BT R
TR R G E R, ARRRC SR B P R, B2 ok, AN RHRATEOH ISR BUR LM /) BEANAT 22, (REFRBIME 7

FHBL BREFGE ISR, dEP R ITAR TN R AR, FRSEE T BURF 65 55 Ak S T e B A R A BRI K H AR LA B
HEN 4 AZ G, ARRCRIAHE S R 51 5 B . TlTH I ORI 3% IR BCR K 2 IE G B INAS, R A G KEH . P EK KEK
SERFANTIG [ % TR AR R SR % )R

FERRE AT SBEA e IR THE S (2025 5 E4R)).

M. 1Tk sr 4R

2024 4, ERA R A LE/NIE TR, ARBRATL MR oRIESS, PR imAR X AL Tt RIS, SRR RS B TR, (H A
B AN S ANRA B A R, N BRAT ML B AR M AT RFSE AT o 2R R AR, B A AR AN M 38 BB B AT &% i et
FRET, R SRS TO0 FNREoR e S S5, ER R S M RS . 00T 2025 4F b AR ERAT Mokt 28 S 7 X S5 10
BJRS, AR T AR R A 5 BRIV O 2B R X W R e . FREESRSR, RN, AR AL ATeRE T — s 2B TR T
KHIRAE, AP WEEESIOUN, BEE IR REME L i, WBATILRA m R R AR, 1TSS R A BB 2 BEGE . S8 BR
AP MR (2025 AR ERATIE AT

PEEAREHAH, AFEREREERRAN TSI
RERIFRIRE |5
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B, REREAEZET

(—) EfER

AFREFSEEARE RSP R, REFFEHE, BABEAEFLET —ANRAUEGHEAF, IFHEFHE. BT
MRe. DL & MERMEZG I RLSIRE. AFBELRSBERE L ME R G, Tk RY, BAEREARERSAE
RIS

HEHEN S FEBE T ARBMNEERTUEE . 2024 4, FOEE OV RE 3 1 A 32X IR EEEE fefi e, 7ERR
SR FMEL, PR T2 ERSE R A B R, BRANA TR bR, DWEIREZ RS . 2024 4, B
R ORRBBYAE A TR AP HEOR L PR R R R A, BN AR A ROt e A, B SR N E A E T E
P E N ERL. A 2024 FIE, A FEE S0 300 T, IR 20 TN, BTG AT 4 E S 1 25 M A
A, PR OZEES 120 Z2AEKHMX . 8 2024 FE, S E A SRS 2669 T, HARHEF] 592 BT, 7 4F PCT B
BRERITE 50 RANEFMALERE K HBA, BAHAREH.

BITRENS FEB T AR BRERG A IS E . ek E A VSRR MR EE AR R, 9 EERFR M. 3]
b3k, BRNV B R ORI A PR, TEE T CEFEREE. B 8. B W EABKNEN T RN REERE %
B IR BT DA S AP 2 5 2 s S Y R B S B, RV AL mIVE. RRsERE. vERE. TR, LSS, iR, RESERS—
BRI TS SRR TS0 BRERGIAERMB OBRR, BAE MRS R DRER ). 802 2024 K, bR
SRR FEINAE 2 ANERF AR PO 3 AERF TA B i | AME SR TAESR, 1 AMEE SRR sh s M ETE R .
21 MERANEARF O 6 MERTEREARPAF O 2 MEH TR O 8 MR T BRI L, 2 MEREALRE, 2K
BN T o

HUARE 5/ B Ik 25 3 B 1 AR BR e R 2 A BRA R (BURERR “RLarbaw™ f5tgE, 7= kRS WS E SR
R, N RRER R (IR 2R GG SN FER R TR . R A F R P — R AR =R
TR R, AR AT R BB RPHEE E RS 2l .

(Z) 1EHEXR

2R AR RGBT

FR Y8 A T HEAE A A N RARAT kA ke (SE— &5 ARG 911100001055722912), #%E 20254 6 A 18 H, ARIAHEE
TARLE S DB BB EIHE Bk, REA T AEE AT IA KT 05 TR A B HER, A7l iHEs
ok, BABNRRL. #8E 2025 F 7 A 29 H, BEREREMAFTARIBA S EIEMSIER BT AEEEATFERNTE. B
FH B EH B RAMLEEEARRS. EXRFLS RN ERBBGEERE ZHE B A, e ANRIER RGBT NG
BEWT 6 MG E P AL E R RILE.

(=) BEEKFE
BN, AFTEFKRAETE, NARLEEELEERARNEW. A FZESHEHNEES, FEBELEY.

2024 1, AW 2 fIAMBEFEE. 20254 3 H, RIEESEERRRLT ARSI RENRE, HEAFERNIL, &
HE EVHEEAARIRRDIL, BRER., HEK, HERS, BR. RIE IXErEERGRARER), EHKNERL
AR EAR N

BRERIIN, 2% B R R TR
(M) ZE757m

A F2E S
2024 G, ZATMFRSERW, AFHSRESEEWSRREAMEBF R RALIGFARBE N 2EWSESEH —E T,

IRERITRAR & |6
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BREFAN, A7 2B WS AR A E KB 2024 F, AFE SN F RN 7.34%% 760.77 1270, 475 BFI 2 EFER 8.73%
THZE 6.40%.

2024 4, AFNAEE TR TS, 7RI B A WA KR R A E M I E IR R, R RILE T
P 10.16%, MANEIN T ZFERBRT AN IERE, ARIGERETMERFH TR, 2024 4, AR R TR T EEE P RIET
B, ORI B B B A R, S8R TR IR EE N B 14.96%, BFFRIE T . 2024 4, 2 a U & /8 20N
FILLARENANK, BRI/ TR 2024 48, AnEZRPUCNFILL T 24.85%, BAIZ/NE TR, F8R AT EER P S
JEORLZ S b IR R B T R, DAB SR R 2 R 5 25 R R & T P E. 2 m) HeAtolk 55 3 SO ST S k2278 5l 55, WO TR
FLAR B A KAE BA A P R

2025 4 1—3 H, HETHHERALMESERIT, ArAegiE. BTS2 B SRS R LT, Bl SR T
[% 18.85%% 158.14 14.70; H“MLEETRIERN 8.14%.

KR 1 ~ARENES BN BRI CRAL: 270

2023 48 2024 4E

s (%) FEFE (%) HHE (%) ERE (%)
JEE A 423.10 51.53 6.29 380.12 49.97 435
BT R 111.80 13.62 13.48 95.08 12.50 7.24
BB 4/ 1 =2 26.51 323 1131 25.88 3.40 10.48
24 20.64 2.51 32.73 15.51 2.04 30.30
FeAl % 238.96 29.11 8.46 244.18 32.10 7.31
s 821.01 100.00 8.73 760.77 100.00 6.40

BEHE

2024 4, YIH RIS TWHBRBEK, TALGEREBEA TP REEREENKSET FIE, 50 B OHH BT T REER
L, A TG SRR BRI AT T .

BRI A TS, 7 LR B O ER B BRF O ROR IR B R IE P i IS RS B0 SR,
KR, %H R BT ARG . 2024 6F, ATIASHERITERE TH, EIHR TR RAIREAE I 55k,
7 R BB R BRSBTS R 7 L

(1) FHEER

LR RPN SR B R . R K. AR 2004 4F, BOUREE AORIE R LK TR, EERAF
RAP R AR A BT S0, RN AT £ 2 T AT A ) B T B I L 2 B AR e 5 B T b (8, 2 b
FEESE T, AN TR, RIS R LI T e 2 BRI 7 LN T, % R A R B AL BRI AR L, K
IR LG R B

2024 4, AFFMESRIBIR . 45507 0 LR, SRR TR, 2024 45, HSHEE I 8T TP R I & 0
TN 2634 1475, ARG 7.64%, (5 HR LA NI T e, SErp A

B 2 BNsEE L BUEAORER I & AN M 15 0L

HE =) 2023 4 2024 48
RIGE (Fim) 1529.33 1239.53
7RI R o/t 877.46 809.73
RIMEA (1270) 134.19 100.37
K& D 69.71 84.67
FER KN (Go/mE) 2319.23 1899.22
RIMEA (1270) 16.17 16.08

IRERITRAR & | 7



China Lianhe Credit Rating Co. Ltd.

@ BSEETERNERAS

RIGE (i) 526.31 514.53
s PRI GTWILY) 1663.95 1416.92
PRICEX TN CIT) 87.58 72.90

BORLRIE: AR
(2) PR

2024 4F, BiMEEE LU B E LR NAK . BE 2024 EJK, BN AR R B0 BRES B L RE R LR
A, 2024 5, T UFRORIEPEE, B E A RIS b A RO R, Ll i B e AR F LA i R B
Ferb AR G BE M T AR, B O BRI R P R —

KIZR 3« X s 257 i e o B AR L

TiE LKA 2023 4 2024 ££
FERE CJIM/AR) 500.00 500.00
AR = FrE (I 576.08 563.92
FEREFIF R (%) 11522 112.78
FERE (/AR 300.00 300.00
B0 BR R FeE (I 267.42 231.97
FEREFIH R (%) 89.14 77.32

EORRUR: A R AL

(3) it

2024 4F, FiXAEE TR SR TNR EFERNR K. 2024 5, BN ENM T RAEE R RS R, BETNEE
[FI LG /NIE T B BN T THD, ANM T AN 7 AR SN R LU BT N R . 2024 45, BB R LRE P8 ESIE1T 26.53 12
TG, S ERE RSN 7.33%, (SR EERE RS, PR

K 4« SBrXeE s E27 B O

oiH L::¥ A 2023 4¢ 2024 48
e D 574.85 573.10
BT
e o/ 3580.22 3333.36
AR ) 267.89 235.25
BRES G
e o/ 4553.99 427835

GORIRIE: 2> ARt

42 T PR%E

2024 4F, Frdefetr EE P ITRERD, PR RPNERFHER SR TE. RO ERREERPRK, EXE
RS, XARREER—RE M.

AR RTINS E ARGy, FENFPORE 12N BVEER ., Bidde RSP e whR A&, RIS
TR SR 55 o« BRib et 1 B EAM R ELAE : MRAE. 22k, TRl B, ML, M. ZEFRrAAR LR TREAR S5 M B 25 55 . 2024
BRI AT R BRI R R S WA i 4.72 070, 5 R E B ELE DN 5.13%, & HLE A /ME R RE, SRR K.

A 2024 FJE, PRAEBOA 99 RAFWUAA L, A 25 KWV EERL A 2, PRt 4= A B U RAER A K.
2024 4, ZELR S HBARIH HEE LAT R PR ARAEEDR KGR DLRER A T A SRR R, PR B
B OV EE S 4 BRI LU IS P R R, 2555 i A R ARG N I B A I R L R . BB SR EEDT I, 2024 4F, BRAEBAT ) Al 1o
KRB HE WG 39.94 1278, & MEHE L) 44.30%, & LB EAMETRE, b BbAh, /AR,
B LR, AR B A

B E50%
2024 ¢, AFEHWSWNREF 2 E LIS T FE.

IRERITRAR & | 8
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AT BRI SEPRIEE PO R . REEERZERAT (CLURRIFR “HEHIZG”) MMk s EZ4 THRAF
(LLUFRIRR “Eisz”), Rzl St k. BE 2024 4EK, Arb@t g brieE ez a AR (BURRRR “brig
2257, AFEARRFEEZE FE) BHllmEiEs (BN 22.89%) Ak (FRRLLEIN 100.00%), A& BHERFEE
HEHIZ 100%/BA . 2024 4, 28T BE 2GRN TR HE R % 24.85% % 15.51 1476, BFIZEF EL/ME TS 30.30%.

e P22 LLZ s A AP A N IR 2 Aol b 3598 Rt B IR ChiahlFRD B 25 U B R Lt ER R,
I ASE ™ o 2024 4F, R 2GR GG SN BFIR R LA I N RE, FERZER LSS MR, ARG, B
Z PR E T R, BRI & 25 R A 2R T .

KI5« r i 24 12 245 10 b 55 AL

HE (%) BHE (%) WAz HH (%) ERE (%)
Jir e 1.90 14.82 80.16 1.62 20.42 77.40
kAR 251 3.85 30.03 64.84 2.38 30.02 50.64
HoAth i Fi 4.57 35.65 26.76 245 30.82 23.55
JEOREZE B v i 2.50 19.50 1.92 1.49 18.74 1.86
s 12.82 100.00 41.30 7.94 100.00 38.62

BORIICUR : i B 24 4R AR

Hothll %

2024 5, AFFHAMLFWAF LA K, BRI LS TR,

O T oA 45 32 BAL B A E R SRR B, 18 SEAR BN M PR R A IR AT (LR “Brepfe ™) Aok
HHOERAF (BLURRIAR “HBEEC . 2024 4, A HAN SN LIS G361, BRI F LA T .

WL E AR A T AL SRR 3 BRI, BrIEFRIN LT IR T, A%, Byl EasE. i, U557
PG N, EEARFEAE R “WEd” RN Ty SEEEITRIZE . 2024 &, “MEHOT 5 g7 miHHE
S ARARENAS K, T35 LRI BT R %, FLR WIS N & . 2024 4, BRAEFGEYNZE N SSIN 5.72 27T, A ELiEK: 3.23%.

% 6« FRERS LWL E S

WH AT 2023 48 2024 £F
Al ARSI TR 13.31 13.60
HE (%) 86.43 77.94
s i
SERE G KA 2307.52 2289.11
RN (2 261 241
Al AL TR O F KD 13.79 13.79
HIFE (%) 91.69 87.30
T A3 .
EgRE G KA 1544.00 1562.00
S ONEC 4] 2.11 2.08

FRDRT: A it

e S DIRUAR R 2w A S5 YN ) S BORIR . FRORTIBRAE A B AL S S IR 55 | BESRIRAN L Ik PR 6 e [ A [ B
LS5 . TR EE @A RN, LN (REROER. AleE. I R KRB 5D R RN,
2024 4, HUFTHRRT ARAON 203.47 A45T, [RIEEHEE 19.11%, LB RN 21K E B 5 ik 55 s BRI R LT R
174 DA RE 0.58%, FERAF 2024 F AR 0 “ PSS B 550k 55 B AR B T, & Tt 1l 5552 B bk
IR EZMWAKIR, 2024 4, FFogTIHk s Bk FD SO o E B S I BEEE DY 98%. AR 5SS IR, S oS Mk
PSEATS 5 R

A =zuE

BE 2024 B8, AR FEERTE FEES) XBUNAESRBUESH ERIT. £RTE HHBOATHE, BERWEEN
AFIEE. BEMERES, ARARAIMEI—HK.

IRERITRAR & |9
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B 2024 )R, AR FEAEEDH RS RE TN 106.63 1278, W) XK@ R4 REuE S H . AR E7EHHE £
P BTG, R TR W %, R R EERET AR EE. BAMGERE, AR BEASHEL—B.

i 7 B 2024 4R B

_ THEEHN SHE
TESH (J570)
B (%)

Iy ANl VS R | 4580.00 96.00 A %4 B8NS
btk 3515 5 A Toll e — i 5 9750.00 86.50 HA B
b2 L EN Y 5T b 35t H 7739.60 54.50 HAE#E SERE
FEAULE LHIH 9866.00 85.75 H%
B R LI H 8490.00 70.67 H%. Bk
BATHSE A R A W 4 (R e i L R T H 218000.00 85.33 H%. Bk
TRERIR 1RG5 LIRSS T H 2108.00 99.99 EESNIG¢
WA E I H 6669.00 78.96 H%
— 5 MR oG TR 26563.00 86.59 H%
PRI 2457 b el 35T H 58— 130005.00 0.93 TR E
VLI X R AR 12000.00 0.91 H% %4
KR 24 7= 4RI H 7943.72 0.90 HE %
VLR & T 3500.00 1.00 HE®RSE
TLDGOO01 7k =7k X it Fi g3k — 3 50000.00 57.18 H¥%. ST
K45 H A G 158630.00 87.37 HE %4 BERSE
i R AR B Huth I H 240000.00 18.29 H%E
TR C X 1% 28409.96 88.38 H%. RAMEK
R GRIBRHEED 20376.00 4.99 JBe AR A
Tk GRIBRAERED 8718.00 11.61 JBe AR A
T B = AR TS GRERERED 58846.00 86.02 HATPER . IR A K
ARG 5 N BRI A& AT H B4R i 8768.30 95.00 H%
=T =001 Pk 4200.00 95.00 H%
SLYY [ 2 bk 41169.00 70.00 H%

a7 1066331.58 = =

AFRRARHEEEHEFRRNEFEM, WS,

AT LUE BN BN AL ZE T ) B2 A R AR o (R, X2 4 B S B i AR B A ZE Ak, 51 A BR B
W3 B A P 55 IR 55 B Aol AR S ) B 245 i A e i B 7 S A& P O F A “ = ANRE e B S PkiE  er
Pk a . BRSPS C AR i BORAE LA E R i R A R AR R T L R AR B A 1 e B
EEER “PIAERTE”: MRTIIBOARTT KB BUR T B 4 i R SR B, MRS 7 B BRI B A 4% 5K 51 400 a4 B B, B0 —
PRI TR OBOR, H R —HEAE [ A FL 28 [ o SRR DR RS B . P E . =301 BN E. BEAMUEE X
W HE RGO TN B R RAERE . FAE SRR AN AL IR SRS E Tk BRTHE B ERT 7). Pz
T BASTHES); B 531 g5 Eik . TURF, S E Tk KA R L, heE . FRN SRR S KRGS R B
RUERE. FRAEBHIR: =AM, fRECEEE I, DN EERSS . IURRILIRS s — AR BT G .

(h) WMEHAmE

NERAET 2024 FEEWM SR, RESTHIMFESH GRREEEK) X ERMSREHT THE i, FHEThHRELHEEER
HIH 4518 . AFHRAEH 2025 £ —F M SR RE FH it

FRYE A b 2 TH B WA SR E , v Ak g S ast BE 1), A R TSR EE K T h 2248 H U AT 38 IE IR T Ie W R 4 . LkiB Wl s
W 2024 SEEYIT P B A1-5943291452.02 Jo; 20 2024 SFEPIAGUSET 2138053571.68 J; 2 2024 FAEW]FTA # AL L A0-
REERIR S | 10
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7723087120.18 JG, HH: FMEARAT 5684092.68 JT. M HADLE A IR 75-40580829.86 TG 5411 2024 HEAEA A 4 Be F i -
6842665784.20 TG 521 2024 FEEY] /D HUR AR 75 -845524598.80 JT; 52MH 2023 1 H & T-RBEA & A #1157 FiE-1606607365.31 T
oM 2023 /DB AR I 25-278551883.79 JG. ] 2023 FEI S EHE R 2024 FE VIR - FEEL.

EHVEREDTHE, 2024 54, ARG HFIEEARAK, W55 EE AT

FEMSHIRETL

AT B WSS AR R, XNEBRESER—E 5, HNBERIUNFERERK:, FFRIEERN XK,
HEAF K HRERM, B ZREAIRG ARAEPEMER, Siteet®ss: BN, ARaRfsaimk, #f%
BIRAMEH, MEABEFTHME. 2024 F, AFEBEVFZRARERNERFLLTRE, 2EMNEES, BIEHRRKERSRER
RAMGHBER R, SBREAERE TR, 2025 F—FF, AAFAELSHRLTRE, £28REBHEINSHABUFRL, K
EEREWAIFRA -

B 2024 FIE, AW B RPN TR 8.80%, FERRMRSMAEL NHEIE. ARBMHESMAME, WARZREH R
& FENORIES . VRES TS FIAEOR RARAT 3K I. A 7] NSUK AR B A K, MUK KR BRI E, 1 FEUN G 65.47%,
1~2 F 5 12.12%, 2~3 15 5.37%, 3 LA B 17.04%; RTFTHRIRIKHES 20.49 127 (2024 SEHIN 18.95 12478), THE HLBIE S
F R OT VAR R AE R R AT F8 RUK FI AR RAT 18.30 1278, HERRBATIEUN 18.87%, EHEBUR: UK A LERAE
AR o 2 T HAB RSCR AR AR R, EER R AR, WK R THRIRIK 4 85.19 12470 (2024 FF4)K 72.17 1470), A
RK: WIKESE, 1FLAN G 32.05%, 1~2 1 6.01%, 2~3 7 23.24%, 3 FFLL LY 38.70%, MKESLEMIR; #REKTIASERF
KRBT .4 F AR SIUGIITAR R 55.60 1270, HERREATHE 39.03%, EHEB . AFREEEY N 18.77%, EER
AR RS2 7 B S5 MR PEARZAT . T BBV AR IR LUB S I HR A TR & TS A DT R EEN AR (5 15.22%).
E R AR (1 27.62%) FETER S G2 (1 47.22%) Rl (& 9.94%); RitHiHRAE S BN e 48.62 1270 (4
WIRIHECH 40.64 1270), EERTIETA TR AL SHERAE . AR B E = BEYRHAKR, BHE 61.45%, BB —K.
AT TCIE G PR AERINGE T e, BB EHUE IR, B 17.43 1270, B2 2024 (EJE, A FZIRE KN E 61.40 1275, &
PR BILE ) 5.38%, (5 LLIRAK, EEAFEZIRTT M % 4 24.09 (oI EE %5= 14.34 {4702 . #E 2025 3 K, AREHFE
PRI SR B AR IRAR B AN K, e B T R SO SR R K

K 8 « A F] B L EMMIFIL (AL 4T

. 2024 4R 202543 AR
&8 HH (%) Bl (%)

W BEF= 651.47 52.02 568.16 49.74 628.46 5223
itk & 209.88 16.76 177.16 15.51 199.78 16.60
YT IER 75.59 6.04 76.49 6.70 89.18 7.41
HoAt RIWTER 78.24 6.25 61.78 5.41 64.76 5.38
1737 195.11 15.58 158.48 13.88 163.29 13.57
ERmB B 600.90 47.98 574.02 50.26 574.85 41.77
SE YT 318.93 2547 314.53 27.54 31175 2591
1E# AR 48.72 3.89 42.72 3.74 44.63 3.71
T B 73.62 5.88 65.38 5.72 65.24 542
BB 1252.37 100.00 1142.17 100.00 1203.32 100.00

ORISR : 64 BT ARYE 2 =)0 554 5 4 3

A 2024 K, AFEFEERR 321.71 1470, BAFEYIKIE B 23.99%, FERARSEANE CHERBTH)D ADER AR
A FRFTE A F] AR E 55 B E R 2 7.00 128 EA B ARG . 2024 4K, A FIAT E RS T SsloB A HABA S TR GRS,
BEARAF R EAE AN E BB B E 17.36%. 25.49% 23.80%- -37.17%F1 67.20%, AifE &R GELEMRE R, 8%
2025 3 AR, AFFAEPGR EERBHNAK.

L 2024 R, AR LR AEBENIRBIA K, NAT RS R EOARAT ARG SE,  NATIKER 32 2 RUA R 7 % 5 R R AT AR
WA, HABRATR T ZONERGK, SRR EEBIR K. R 2025 4 3 AK, A AEHEEVIEK 7.58%, FERAKYIMER
WK FEL
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HE 2024 F£R, AR EMHSBEYLIHAKR, N 549.58 1270, HAFIGE SN 30.99%, RELGMER; Br-fifi%
A 5 RAAL LR 5373 71.83%F1 63.08%, SZH s MUK M, AR5 SURG FrnE: R AR KL GHARRH
82.00 1270) HAfHi%, BE 2024 FJK, AFEWMEESHE 631.58 1270, HHKMMEHE 461.26 1278 (5 73.03%), &= 71k
B A SS WAL L R AT KR 5 A ELR 2 BN 79.01%. 72.49%H01 65.80%, HEBEFT 5] LTF 7.18 N E /04 9.41 NE S
SURTLTL70 AN E 43 2 B E 2025 4F 3 AR, BB KA 0, 28 7] 43 55 50 AR AR K 13.48%, B 55 1 L R P4 42 23.86%,
B U RN A 45 AL LR B TFZE 73.35%41 66.04%.

K 9« N EEAMIEI CRAL: 2T

4 22N P\

v

I MY 4

2024 ££47] 2024 £E5R 202543 AR
HE (%) EEH (%)
B s 440.50 53.13 397.80 48.49 364.30 4127
L HER 60.92 7.35 56.30 6.86 56.84 6.44
A B 49.54 5.97 42.68 5.20 39.54 4.48
A IR 122.52 14.78 121.93 14.86 116.71 13.22
oA AT K 40.51 4.89 41.50 5.06 36.81 4.17
— 4 A BRI BN 71 £ 90.27 10.89 71.34 8.69 52.40 5.94
& A fi 49.11 5.92 37.61 458 38.62 438
e R 388.64 46.87 422.66 51.51 518.33 58.73
KA 245.47 29.61 249.27 30.38 330.41 37.43
AT i 85.25 10.28 117.28 14.29 132.38 15.00
FfRER 829.14 100.00 820.46 100.00 882.63 100.00
VORLCUR: T4 V{5 LA 4 =1 A 45 4Rt B 1
K 10 AR5 451 E#% 11 AR FRESFAT K
700.00 i 474.86 40.00% 80.00%
600.00 35.00% ~0.00% 6621% S 7335%
66.04%
500.00 30.00% 60.00% 08% 39.69%
o o= o o o 56.41%
400.00 23 86% 25.00% 50.00%
20.00% 40 00% o %
300.00 ; 45.05% 5411
15.00% 30.00%
200.00 148.78 10.00% 20.00%
100.00 200.72 .170'31 . 5.00% 10.00%
0.00 0.00% 0.00%
2023 % 2024F 5 2025F38 &% 2023F )i 2024 Ji 202538
KIS ATUS  ——t—EE AR ——
— 5 AR KHARE e—————lfAEES2IEELE
GORLRIE: A (S AR A F U 454 5 e VORLRIE: A (S AR A B 4540 5 e

2024 4, AFPEMLEAUNFILL T 7.34%, FEAEKHT I 87.67 1470, FERAAFTEEWSBFRTE. FETAATHE
KA P AE B R ANME FIR SR SRR, BWE, 2024 FAREFETH 91.07 1476 (2023 F5FE Y 14.83 1476), H
FRAEHE 5 41 42.65 1270, FEZFNWRHEBRER DT H, FEER AR H AR AT B 20 FBRAMER TE, &
AT LEN SR PUKIE TS SRAE o4, FREEL 517 25.98 1470, T B RHNHK BB R . 725 K H RISk A5 3 %
FEIRAE IR AR AR R, DL G PR 7 s B AR B4k S BT 1 BB R S E AR AW 5 H 21.38 147G,
FEH ARG (Rl H %) FAEREESR, HEREES SR RAAM, 2024 4, AFHFHLSHRLEDA
K, WARIZR N 8.78%. AL MERMIAS T, 2024 4 A F B RAE KR 53.47 4470, HP R Bemdi sk . [ e 5 i s g . %
T 5 1 YA 0 R R 2 TR B3 2k 2 N 15.43 447G 7.69 1470 6.82 AZIGHN 12.60 1470 A5 FURAE #% 13.10 1276, FE
IRRAR R o A ] 23 % T R e A S AL

2025 FE 1—3 A, Aa BN FEL TR 18.85%, A EA [ Lk T [ 84.83%% 0.06 14.7T

2 2024 4, PR THR T IR 25.55 4470 (CGEZS i Mt I H Br A e TSR IR AR A BIRAED A5 FIRAE K 5.10 14785 2024 4, RIS
THR B = IAE A7 K 3.62 47T, (EFIRAE IR 3.87 1470 2024 48, SHMBEE UMV PRk 3.77 1278, {5 FIIRMERK 0.46 14T,
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KR 12« AR BRI CGRLL: 120

iE 2023 &£ 2024 4 2025£E1—3 A

ERIASUION 821.01 760.77 158.14
ERIAP%S 749.35 712.07 145.27
2 B 62.40 66.77 12.42
B RAE AR R -18.91 -53.47 0.01
(EVIRCAIEETES -3.96 -13.10 -0.26
HoAt i i 4.08 4.08 0.77
& Lie 13.03 -0.23 0.15
FIE S0 1.25 -87.67 0.06
VAR T BEA B R -8.88 -53.68 -1.06
ENVFREZR (%) 7.87 5.69 727
MBEARWEE (%) 1.34 -8.63

B EE (%) -0.95 2831

VORIHCE: 56 25 VA3 RO 2 =10 550 5 B

2024 4, AR GEEDTER DG TR R LR T, EZARA R HHNLSTT B SSLATEG B LR L
TR 2024 47, BEEWUH 2B, REOEAF IRk SFR L, B R B 2024 4, A R 655 UG R AN
K, BBESIERFRE FER AT AR R FTE. 2025 F—FE, ARSEENNERAGFRE, FTEREE NiF
T3 W R RN LR AR SA T AE R A8 AT, N2 AT A H B8 7 il LT S0 R e T ST B RO 5 R 3R
SN BEE OUH B e gt , BRSSO RN B RS IS RRAUFRN, EE R R L E AR, WY
AN 0} SRk 5% 70 BEI R T EL o

KR 13« ARBERE CRAL: 27D

m A 2023 4F 2024 4F 20254£1—3 A
LETER A RN 1116.96 873.80 158.26
LEVER IR H N 1097.72 872.48 204.44
GEEHAERETN 19.24 133 -46.18
BB G RN 28.75 13.12 1.53
BB B EA H N 35.44 29.14 7.82
BEEIRERE T -6.69 -16.02 -6.29
EREI T HEIER 1255 -14.70 -52.47
E TSI AN 265.63 317.34 189.93
BB E)BLER H A 286.12 333.43 115.85
EREFIERE T -20.50 -16.09 74.07
BANEL (%) 131.38 110.43 96.76
GORLIGH: 06 25 92 (5 HUAE 24 w0 454 5 B

X it st Vg

2024 ¢, AFEKEEREFAL TE, EERIAFAZREFERPBHEEGLR, FRHEREGE, ARBAEMHRRE
TI5H o
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E# 14 AR EGTER
TiE £ 7 2023 4 2024 ££
WELE (%) 147.89 142.82
HEE (%) 103.60 102.98
Rl vieita LENSRIN T 6 (%) 4.37 0.33
GBI/ %S (R 0.10 0.01
DL SBE/B %5 (5 1.30 1.35
EBITDA (Z75) 47.10 -42.68
A ¥ {545 /EBITDA (f5) 11.63 -12.88
KBRS LEM e/ RS (R 0.04 0.00
EBITDA/F S H (i) 2.66 2.59
LEM /AR (5 1.09 0.08

Wt

, FIH

1 T ATF YR 5
2024 F, AFIRBSIEFERAHRE G RERE IR R, YELE MR ISR KB Y S B R B U B IR 55 IR
Ao JU R TR, 42 P A A 55 IR AR BE BE /)R ;32 EBITDA HHIE#E 7 DL 2B M I T C0E T Hesem, A EEK

(L iEiEp At s o R T

XAMALRITTH, B 2025 4 3 A, BCA BHEARKILA FASHRAFAERS SMB IR BB R SRF iR, (H N8R 72 A3 AR ) AR
NG, PR JE (BT SR -

BATHAFTT I, B 2025 4F 3 A, AFESHATRREHE A1 1207.21 1278, CEABUEZ N 588.41 1270, REHHIE N
618.80 {270, A FIMENE % E R R ER A g, 5ENEZERART R RIFIAIER R, RARRIARRM TR FI,
NETHEZR EHiAR, RE&EEEMBINE.

ARARBEETLIER
ARABEBWRERERTE, BB AFEBRE UKL, REATAT—.

B 2024 B, AFARIET LN 487.62 1470, EEHKIARBUELSE (268.89 1470) HABRWGK (&it) (60.81 1470) H
MR EN 77 (124.23 1470) MR MH 4 (16.851475) M. A 2024 4, AFARGR L TAFH S . breBg EErr
ELI 525310 39.97%F1 45.56%, BRI 24 H {5 50510 61.24 AZI0H1 56.82 1276, T, Wahthte, AR RIS
PR3 HE . #2024 R, ARIAHATA ERE 197.41 1470, DLSEICEEAR . HABALEE THAMBEAAF N E. #E 2024 )8, AF
A SEA 29022 1478, FENE B6S: AFAMEIES G 284.84 1470, HA RIS & 8.08%, i UIKMINE: &
F AR5 2 BT TR T Al BT R R A o A TS B B R A5 55 AL LR A ) 59.52% 1 59.07%, iS5 LA K
e 2024 4F, AFEIAREENLEILACH 0.10 1278, HEURS 1.56 1278, FIEEH 0.20 /27T, 2024 4, AR AEBLETINEH
&MN-2.48 10T

(7)) ESG Am@

ATERERESEPHERABK, BHRABEESTE; H 2024 £ T AT REBRHAEHEELRE ERB SRS HTZE
Gkt B AT, A5 B EREMNEEEA RN,

MORITIHD, A T & T2 GG E i N TR AN, e R A AR S TR 5 R ANBOR, F2 24 S B (R HR R oE T
VERFELHERE, fERCIRE B, FRRCE BT RO, D =R A — B UL B e dls BTN E IR T (2024 4

SEIMEE . AEEERAIFL, RTAFIBAERMBUFARME, WREW 3.50 1470, VEIEDHEE 2024 FEEREIRS LFAHIRA S PRERD:
TAEWRRE R KRR, b —RE NP S URA RIS R &8 093 1278, PRI 2022 4 1 H 17 HA12025 45 6 A 19 HIEZERIVFAHKRA S
WM AFEZRFINEME, WIREE KR i #2551 r i 24 5 Hh = JF R AT FR 2 JIANRYIT 7 77 R IE4 5 A PR A 7] A 5 R A R A Z 1,
VE LI R IR 24 2024 AR AR S SOFA R G A o
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JERSE, o RAFRNAH (ESG) ). T AR BREBAR FRaLHE AR ORY O Bkl 5 T A BEHIE, FPELIT R ik 2
AN AR, BT R E L) O, SehrmE TIE.

HETUTI, 2024 4, ARBERRIE, N A BN AT BT R PR ORI FEAT BT 2 AR
TR R S 3, AR TR AT 1B AE

AR, A A BA SR NI B RAHZANUR , HURSAT RIS o (EER BRI P - 2 ) B AR ity R i ¥ 24 DR A5 e
HBIETZ B ALy, 2024 E 11 H, BRIERRZSH NR (GEADPE 1) [2024]1208 5, X T-A A BRAER M KR #EFHK
RFEXe, BHMTHFK, SEMERIZE, FHMEaSTHTXSCE. BYTEF 80 P D 7 DURIRATE. 2024 4F, FARNEGHIELAZ
U L R BB T (—) 2024 4 4 H, W20 EIESR B B R R R Bt e +5)
([2024]1 5D, W R AWM AR AR /TR AR AR E VT 8 b B I SR AE S R s rh B DRSS 2 S 0T, i R g 24 T 2 i
1B TESE A LUK, SR bt AR K BHEFF . BESE AP LES AT (Z) 2024 4 11 H
12 H, M) FEIESR B SR R 2Gm SR (DURNERR “URER R "D O T X i 25 A R A 7RIS 2 24
IERE R E ) ([2024]54 5), RIEREEZGAL R HE: (1) FARERRMZAE RITEA R 2023 E508 85 A A
BT, WNTRIN SR Z AR, 3 B0 R I 24 80 50 e ST & 4558 (0 25 B AN e (2) Mg ilg 24 5 IRl B2 R IR R PR IR 25 f7 AR N
GRILHEDL, 1R 2 L ARG, SAH DI LI R 5 SERR AR (3) MR 24 50 T AN m 28 BN IR S5AT S5 B I 3L
Fe LR I P A R TR o R V2 R T A SUE AT BUR A R it JRAR SGERAT AIC N AT I WS RS R B 2 o & xf ik
T ST RATBUR A, 1R A f B UE . IREN, AW FEF AR 2 BIDEA Sy, 15 BB T A A 1258 B KA
FieTt.

75y SMNERS HE

AFEAESRERZHZERN A, BAREFERIRSY.

7 [ 55 o [ 5 22 U 4 op e Aolb AR JR AN GG A L it A 507 B A R B, SR SR I — 2R S BSR T SCHF A 2R R I
rhk gl ) B EBRTES IR AT RN HE, AR NP T SEBMRRRAY 5K, i T REFIIPLE. A FE N E %k
[ R EE A, B R GRS . 2024 4, AFWEIES5BEE 2 7.00 (CTEA BAE. oAb, 25 HEFHINBUN
B 3184278 GE AR ).«

+. IRESFRLE R

TR AT 2T L W55 KU S SN SR DT T 2R 5 0T oPAl, BRE RETE 4E R =) B KGR E908 AAA, P4
JEENRRE »

b VR 2 A AR
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MifE 1-1 AT BRWNEHE (BE 2024 F£K)

18 55 B R A7 9™ W AT B R I 22 A IR 2 DR EIOE & 2L 22

90.71%

9.29%

B PR AT IR 2 )

VERBRIE: ATFHER]

Mk 1-2 AFALAZEME (BE 2024 £E)

WHe

L)

£ ik 1 il Wt Vi
a i B% it % Ak #*
i & 12 IR, i iz iz
- L 5 =3 T :
IE i i i i B
Z —
FT ]
@ {5
= B
N Z
it £
= %
Ip £
S i
= 1
. a
=
i
I
2
ke
s
S
Ei
2@
=
HL
=
3
=
BEAIE: 2wl H 3t

TAFHR

i 5 Er 3
£ i o %
] § i i
~ 3 = w
W 0 = a5
7L z
.‘!-‘f: WE =

B =

Fy e

r ! 1 il

o I

&

z

fa

iy

75

3

%

[E1]

=

E& i 4]
(%)

W E AR AR AT fE%gin
Pt A A PR 2 ) El7uin
BB AR AR JemtT

WP EEG B R AR bt

BPRERIEEA R AR st

WX KRR IRA A JemtT

GORIRIR: 6 BEAR AR 28 W) 4 R 4 1

I REEE g KRB
BiH SR SEH, MRhekiE, ROy, HEA
TUH#B, gy ke
TH R BE L 2. 2 REOR AR AR

BET ST
R Z AR A BT R . BORIRSS . BiRFEL BRI
ARG

IR B, RIS FIRRIRE R, P E

39.97 39.97 RS
47.55 47.55 RS
90.80 82.47 PHE AL
100.00 100.00 % ¥ %7
100.00 100.00 % %57
100.00 100.00 #% ¥

RETRIBE |16

AR Y A 4

Fd

2\



Bt 2-1 FEMFZEFERER (AREHOD

o H
Wt 55 B
MERE™ (2o
MK (278
HmReak (oo
7 (oo
KA AL B (270
]38 = (ALo6)
HETRE (2o
B (2o
ST BEA (28D
DHEE ARG (o)
FrE#ERE (1270
WIS (Lo
KW (2o
2% (oo
BRI (1270
B A (270D
FoAbikas (2o
FEES (270
EBITDA ({Z70)

R, RO SREINILE (2D

ZEESHMERNME (2T
KB EREFH (70
B EIEBIM ST ERIFH (270
FEVEBIMETEIFH (270
W 554845

B BT B (O

TR A (O

SR R (O
AL (%)

ELRLEER (%)
MEAWE R (%)
R R (%)
KIAG S E AL F (%)
PGS EANLFE (%)
AR (%)

MBIEER (%)

HE LA (%)
KBS L (%)
MEFIAGI%S L (D
EBITDA F| 255 (f5)
A5 55 /EBITDA (f)

TE: 1 AR P S TS S I B A R AR E R
AR

FAb: 3. KRS

N ) 0 5541 A e

Zediit, M

®

BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

PO RS A RIERL S 4. “--7 FORIRBRANE

20254E3 H
261.47 230.08 265.80
75.59 76.49 89.18
78.24 61.78 64.76
195.11 158.48 163.29
52.42 43.94 43.91
319.20 314.53 311.75
48.72 42.72 44.63
1252.37 1142.17 1203.32
62.87 55.84 55.84
256.46 216.18 216.56
423.23 321.71 320.68
200.72 170.32 148.78
346.97 379.26 474.86
547.69 549.58 623.64
821.01 760.77 158.14
749.35 712.07 145.27
4.08 4.08 0.77
1.25 -87.67 0.06
47.10 -42.68 —
1078.67 840.11 153.02
1116.96 873.80 158.26
19.24 1.33 -46.18
-6.69 -16.02 -6.29
-20.50 -16.09 74.07
6.73 6.36 -
4.15 4.03 -
0.64 0.64 -
131.38 110.43 96.76
7.87 5.69 7.27
1.34 -8.63 -
-0.95 -28.31 -
45.05 54.11 59.69
56.41 63.08 66.04
66.21 71.83 73.35
147.89 142.82 172.51
103.60 102.98 127.69
4.37 0.33 -
1.30 1.35 1.79
2.66 -2.59 --
11.63 -12.88 -
UG NG BRI BB Ah, 3948 NI TT: 2. 2023 AU I8 W14 5 1 2024 SR04 B4, 2025 4F 1—3 I %4HRE

REFFRIRE | 17

Ye N\ LN LT



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

Bt 2-2 FEMFZEIERIER (AREIBEE)

% H 2023 4¢ 2024 4E 202543 A

Wt 55 B

MERE™ (2o 17.37 16.85 40.40
MK (278 0.00 0.00 0.00
HmReak (oo 62.09 60.81 60.84
£ (oo * * *
KA AL B (270 264.69 268.89 271.89
]38 = (ALo6) 0.86 0.68 0.67
EETRE (4o 0.31 0.59 0.59
B (2o 464.98 487.62 518.10
ST BEA (28D 62.87 55.84 55.84
DHEE ARG (o) 0.00 0.00 0.00
FrE#ERE (1270 204.73 197.41 195.80
WIS (Lo 28.00 23.00 16.95
K% (oo 22435 261.83 299.72
AR % (20 25235 284.84 316.67
BN (2o 0.06 0.10 0.01
BlLEA (270 0.05 0.07 0.00
HAhlz (2o 0.01 0.00 0.00
FEES (270 0.77 0.29 -0.43
EBITDA ({Z70) / / /
B SREET S REIN IS (47D 0.07 0.04 0.00
ZETEANM SN (o) 0.83 3.15 0.13
LEWENMEWMERFEH (470 -2.20 -2.48 -0.32
BRGNS BRI (170D -41.73 -12.41 -5.04
BRGNS BRI (170D 33.17 14.37 28.90
W 554845

HEGBUR R (U0 - - -
AR (O - - -
HBTEERE (JO - - -

MEWAL (%) 117.19 34.84 3.00
ELFNEE (%) -58.33 -43.88 -22.40
MEAWE R (%) - - -
HE IR (%) 0.38 0.14 =
KIAG S E AL F (%) 52.29 57.01 60.49
PGS EANLFE (%) 55.21 59.07 61.79
B (%) 55.97 59.52 62.21
WahthR (%) 569.68 816.88 1213.01
MR (%) 569.68 816.88 1213.01
LENE&RANFH (%) -6.81 -10.02 =
MBS (5 0.62 0.73 2.38
EBITDA F| 255 (f5) / / /
4455 /EBITDA (f%) / / /
A L AR AR S SIS A RE LA ER, RIS HNER: BREFAIEH AL, IR ANRIT; 2. AEESEIEAL A, 2025 4 1 -3 AW SIMEIIREH T, HKIERE
iy 3. -7 K &R, ¢ EC TN C PN SURIN

BOREICUR : 65 B4 AR 2 =) T 554 ot e

IRERIFRIR & | 18



@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

i3 EEZMSERITELR

LS U

LEMERT

BRI TR

RE SR

KB RE S fRE

BRI

Ei-(E %S

B RAUER A KR

PR K

B SBRAFER SR
FE S B R SR

B AR BB #
U N4

CIR
=
hilke
=
B Bk
B

ez
EALER

B
RAMEL R
RAMEL R

HLRLEER

Eoe T
K5
EBITDA F| 5 A5
43555/ EBITDA

st

b=

LE DR
Pl R L

THEAR

(1) 2 43R WKR= CRII- 3D/ EIX100%
(2) n S5 WRKR=[CRI/ET n 4) (1/(n-1)) -11X100%

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

ERIASL L ONRS2) g st

BT M SR AT S U EI R BLE E LS X 100%

GHRNE+FRARIE S D 1 (I ERGE+KIRS+EGS) X100%
R/ T EH R X 100%
CENV BN -ENE A - B4 D 78I X 100%

FUBTEEY 7 BTT X 100%

A5 (KIAB S+ BN S+ATE F G X 100%
KBS (KIFS+ATE B G X 100%
HARAEFT A AL X 100%

EBITDA/F| 2.3 H
4334545/ EBITDA

FBNB AT AR AN A A T X 100%

GRENBE = G TH-1750) ARsh & it X 100%
LB I IR BB R B A T X 100%
Dl BB

TE: DU RBE =18 T Bt G2 5 Ve i B+ LSO + I VAU I i % o 0 S S 40
L7 S5 =R 3R A8 kg 5+ 5 A B 3D £ 5+ A SR+ A A5 55
KIS =AM B+ R 577+ B S AR5 55
AR S =R KI5
EBITD A= £ A5+ 3% FHAL TS S -+ 5 B8 747 TH -+ FASL B8 77 3 1 H -+ e
FRS =B A E S -+ B AR S

REHTRIRS |19

) 4

1

ey



M®EE§EHBHHEEEE

China Lianhe Credit Rating Co. Ltd.

Mt 4-1 EERKBAGAZFRRERAX

A BE R KIE SRR N =F Y, FF5F =" N: AAA. AA. A, BBB. BB. B. CCC. CC. C, & AAA %, CCC % (%)
LAREERAL, B MEHEHATH “+7 “-7 RS HTR0E, RS s e R T A 4.

BB S SARF T PG RIS LM M m RS T, A5 S ek 0 B S 7 PPt Qb A e b i e, (HRHERR 15
SERVF IR R LB TT RE

HARSH GBS L&,

ER%H X

AAA EEEBISSIIRE IR, FEARANZAFIZ TR, AR
AA FEEBISSIRE IR, ZAFIZTIIABRIRIAKR, BLBRIR
A BEERS RN BEE, B ZRAFETIE R, HLMFREAT
BBB BIERS RS — L ARG FIERABIR, BAME K

BB EIEF RIS, ZAMAGTIEEIRK, BAMRKHE
B BEEMSIIRE BRI T RIF L TEIAET, BRI
cce RS HIRE I BEHOB T R AP IR DRI, AR

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

Bt 4-2 IFRREBRERZ X
VRO LR 5 AR — 4 AT LRI REPERVR AT SPUR S NIRRT Sl B KBS DUA,

TP RE “X
IETH FFERZAMBER, RRAEHELIATT TR REEECK
FasE ERPIROURRE KRR ORER (5 ISR 2 0T REPEROK
i} AR ARBIER, ARRAE SRR R B R REPERCK
Kt ARSI B3R R RE WA, RS ST REA T IRy

IRERIFRIR & | 20




		2025-07-29T22:02:05+0800


		2025-07-29T22:02:18+0800


		2025-07-29T22:02:18+0800


		2025-07-29T22:02:18+0800


		2025-07-29T22:02:18+0800


		2025-07-29T22:02:18+0800


		2025-07-29T22:02:18+0800


		2025-07-29T22:02:18+0800


		2025-07-29T22:02:18+0800


		2025-07-29T22:02:18+0800


		2025-07-29T22:02:18+0800


		2025-07-29T22:02:18+0800


		2025-07-29T22:02:18+0800


		2025-07-29T22:02:18+0800


		2025-07-29T22:02:18+0800


		2025-07-29T22:02:18+0800


		2025-07-29T22:02:18+0800


		2025-07-29T22:02:18+0800


		2025-07-29T22:02:18+0800


		2025-07-29T22:02:18+0800


		2025-07-29T22:02:18+0800


		2025-07-29T22:02:18+0800


		2025-07-29T22:02:18+0800


		2025-07-29T22:02:18+0800


		2025-07-29T22:02:30+0800


		2025-07-29T22:05:39+0800


		2025-07-29T22:09:42+0800


		2025-07-29T22:47:22+0800




