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SEFRR B IE R W, BRA VS 780 B ARE AT B AR S S T H
SEL OB AIERRN . S FE FVER AR K 2 B A e, AR
TEGORME BRI, PR B SRR AR S DT PPk 5 T A7 AE J= PR 1

T ARG RBEA R 2L E R ERA R TEA T (LR “i%
ANET D) THERTH A, BRIEAOER FH LA RS 5% A d R PR TR
FAN, BEERAE. RN RS ZA FAFAEATAT R PERAT WIS A
NIERIRBER R RIEEB RS EREHEARAT (LUFWER “BaE
7Y SRR BEA{E B A i AN UL 5T BB, BEE S A
BRARE (BRI “BESTEN ) AZ AT S8t TAEPgUR S, BEA TR NEE
HlEAERTFAFRKSEHEERNERAFTMNERETFAA . HTEERE
HRBAF BTN 2 NS EIHT T, EAFNARHE., MEEH, 4
Uy N E . PR S TRRROL, FIZA FVPRL S IR 52
B iR BRI B FISEI, BA TS PRERT B PPk 25 88 T B S, B
N IER I

= ARG 5 TR B 12 A B8R = 5 MR E AR, BRE TS
JEAT T BRI 5%, (B0 5] F SR LSt . AR A SE B AN
fEATARIE . B & B2 M5 & R AS HAh &b LA BBk & W, HERAHEEA
Sop = M ALAE 2L 1 b IR B AR ] B A

V. ARRERESPRERBAMEH A2 HES 2025 47 H 10 HERLG
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ARAERER ERIER R ARV, Bt (8]
/ ] AAA/TEE AAA/FEE 2025/05/22
TR S ST IR ST A T (LR RIFR AT 7 ) b 5 v 28 5 ) A KR SR T Al Ml 558 e S 500 1

Mo IR R T E AT R AL T A, AEAE ST SR AT L RS I B DO SE %, W a R R K, T
ST BN, ML LA Pk w6 s AT LR N E, k3 s DL T BURF R ES o 3. 2
F B 3 — ORI H BRI AN E s R b 5 T AT XL AR vl SRIURAS G2, HE U H %46
FE s O A RAR T AR . AT 2B RS iR, A RSN B> o RIS ERI & [R) B MAE B o by
XA T BT BECR A s ARG FHRERE, AR AR BB SN R S L BT R R
{EEARII BT FIEE R R A KGR R RIS — i, )84 W B IR W IF Rrae R AN S, Bk
R Tt -

MEEE: T

SRS AR S ER LR T A RBUG EA S~ WEEHER AL (LURRR “AbmERZE" ) BF
R SRR G 9277 AE AL A AT KRR A, A FRBE— b — G R AR 5 ¥lk 55, fENTH
GEUTMIESRF AU 55 75 T 5 B3R A5 AR S

JELL R DU B ST W 7R SRR BRI G, s AT Ak TIR LR B R v, AR AR S5 48 KRB AR S . (HREE

AESCR T Rt 2R X BL R U S P R A R R S E, A R AR XSRS, REFIID R E A E R
Do BEHE— ZZIT R ROHERE, k2w R A DY PRI BOR IR BT, 5 B RIRR BRI G R AF, AMES SRRl $F
Shom, B ST EA K.

WRETI B LA BURERR: NER.

FREFI B0 TR BURIEE R SEMCRIE N S KR LT KR GHRIR I L, AR RE
TIKIE T HhESRE R 5510

%

B SRR R, FERAIMNESIEE. AL A W I E LSS X, 2024 4, b ST X AR P (BRI E B 1B IR
B 5.2%M 5.1%. FH, ALt ii BN SEBUR R HITBOE 8 5w, a8 ARR . A F LT H BEEMIBUR #hMUG S 75
HFFSERAFINI SR, AR TALATT “ Pt — 47 SFE bt —ZJOT M ORER B B H

B AE XA RBIRE. A LR LR, W LERE, EXE@EIE LT RFRBINTESL 7). toh, AW
FEORBEAEE 5« T B AR Bt A - T AT AR 7R 7 T B AT B (0 X B R 9

B OHESFAAFE AR, TEMEERTR. 2024 £, AFFEEFIE LA RS 334.81 270, &t LEETWRAR 1.90
5 HIE 2024 IR, A FTEMRA A 607.19 4470, X AR RKBNTE RS

xiE

B R —RIT R H BIERE AR E . B 2025 4F 3 AR, AR RESX L —JIT R I H R B 232.52 12
TG, RS RGE I H RIS EN . [, 20 ST A B, Sy I H B R AR S, /RSG5 A
IV ENEEVETpiTe

RSV . BE 2024 AR, AFAFLE. AR SRS OSSO Al SIYSGRH RSO IR, B
PRI DY 65.58%, X B ORs BhAh, AR IR BRSBTS R A RS .
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KRFERERENTERFE. BB, FTRREER
PEFE  BRS LRSS T VA4.0.202208
PRRAER RS TR ARG (FT4%)  V4.0.202208

2024 F RN B EFEHK

WHNE TSR PRNisqEs oy TFHER WM ER i{;m
- 5 WL X 38K X5 2 BEaey
ZE R 2 37.84%
A 7 T 1
%= 95N 5 A N Eﬁﬂjirﬁi 1 -
H&554 7] =gt 2 =
LB M 2 7.20%
e 8 4 A s
e RRIfE 2 8.85% 10.15%
0 2% R F4 B/ T 2
AN 3
(2 4
HRPR aa 2024 ERN R EE N FZ N L
AR R -
Mbfs %% aa
AN RN &R AR +3 5.75%
PR AAA 15.14%
AMEAEFPRAES VLR B BRIk kB2 . 20028
SRRV BRI R R AR .
TERAERIEF YL : PR O% R RE 2 W J S i i B VP R AR S A
SN — .
Ba2u™ (Lo 115.73 104.17 134.80 . BT R Fd— 28 TF %
BErE B (2ot) 1108.43 1143.41 1182.80
TR #FR . (275 256.71 248.01 248.57
BHIR%S (Lo 190.35 242.93 218.99
KRS (L0 299.01 30037 33159 2003—2024 £ R 2025 E—FEATAMETIER
AR (20D 489.36 543.30 550.58
ElLEN (28 421.14 373.28 101.64 60.00
e _ 38.81 32.84
FlESE (275 8.55 7.10 1.63 40.00
EBITDA (1Z7%) 16.03 14.85 - {7, 20.00 5.65
SEMERRER (D) 38.81 -12.51 32.84 Tt 0.00 —
AR (%) 8.06 8.79 6.45 -20.00 osfll 19554 012018
FRREE R (%) 2.84 2.38 - -40.00 2539
W ER (%) 76.84 7831 78.98 20234 20244 2025%F1—31
A EALEE (%) 65.59 68.66 68.90
WANEEE (%) 134.11 129.98 134.25 LB TSI &I R B S B LA I A
ZEMERA THL (%) 7.04 2.10 - DA SRS AT R
BRI (R 0.61 0.43 0.62
EBITDA Fl 255 () 0.76 0.80 =
S ERSIEBITDA (f%) 30.53 36.58 -

ARFHOR 2023—2025 £ 3 AR~ RARBER
0.0 100 00%

TErE R (2ot 395.55 463.82 465.43
F#R G (L6 102.42 130.57 130.19 500.00 76.84% 78.31% 28.0g°80.00%
& (270 129.56 156.47 165.42 65 509 o
b 7 400.00 i 68.90%
ELEIN (28 109.26 106.38 25.96 - 60.00%%
B ] o % - 7o

FFRE (27D 2.86 430 021 .00 8 57.16%
B RAER (%) 74.11 71.85 72.03 ' 10,00
S EAELE (%) 55.85 54.51 55.96 200.00 o
WHItEE (%) 122.51 132.59 141.13 _
LENERA L (%) 0.90 -11.06 ~ 10000 20.00%
e 10 AT 2023—2024 I % BRI E M AEF TR RS, dRIE Sl 2025 4R TR REI 45
WRRGH 20 ARG P A HUS SIS P RE L AF e 25, R TINIER, B ) 0.00 0.00%
BTSN, BHR AR 3. AR AR IIR A S b SRS TP NS S 4. AFAMRS ’ . . P o
;E/JJ/‘[M RN 3. 2 T H A AR ST sk b B 55 DA AR 55 4. A FIAER NBER  204ERE 202530
PORLRI: A VRIS A R TR . 2025 4 —ZR IV 55 4R TR 4 A B4 R {&%ﬁfﬁ% —Egﬁfﬁ%‘
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FIRIERTE
WRER R YR ITARR Vg
HHS TREMAEHPH % V4.0.202208
AAA/FEE 2024/07/11 eI wHT A BHE TR TS PR THR (5 Ee's
V4.0.202208
N BSE TR (5 PR JEBRE(EH e Ao
AAA/FESE 2019/04/23 Bty LBk S A R BEl 45
AAT/FEE 2017/06/16 Fih HEHE WL BTV A A 20 BT 4 5] 5 45 5L
AA/RGE 2012/12/31 Ehegn N i34 3
W EARIELETTIE (2009 46D e
AATREE 2010/07/08 X P AR - B3 4L
TE: IR I SO VPERI PPN R A e BT A B 2019 4F 8 F 1 H 2 A IVE Sy i RIVF B R B A S
m{ »\,;" B ‘)‘J’LJW
LRI B 4H A
WEATAN: X linjx@lhratings.com ;%j KC?.
-

#
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HRARAT XK, A VA (P G TR 7 COU R AR “ B V™) eIl B A BT A0 7 COU R A 24
7 BB S AT A YRR P2

—. Al EKFR

ERERSEBAARIUEAT (LUK “2AF7 TS vHEE T 1983 FRAER I EBEBRE AR . 1992 4, 24buti AR
R, SRR, bl E P ONAb s (E BT A B R AR, H T IERFHENE I, 1996 4, ARIZEMA
m ], IFEAOEA, AL ARBUTEA 57 ISR 2 (BURRR bt E 3R ) A mE—BIR. 2019 4 11
Hy A mEBEE LT CRT ALt A IR SUEA 7 51t E SRR R TTE L 7l & JF AR @MY CGLET (2019) 139
T, ALFEERIA R SUEA A (LU AR “IEER ™ 5 AR SiiG I mA, 0T E B2 1A 1A R BRI e 4 s
W, SUEER SO~ FIE— R 0 2025 4 3 A, AFREMEAMSSR AN 17.43 1278, IEERIN A 7 HE— B,
BS54 7] KPRz .

Iy ARG T E R A R A U A, EE M S EAE B L D T AR A R S5, $ R ERG R AR AT L bR
X7 NEHS TREAT L.

PREIAN, A RALRGE MR RAEE R . #E 2025 4 3 AK, ARMNEIHEEN—ZT AR 30 K.

BRE 2024 FJE, AT EIEFR 1143.41 1276, FrEEREE 248.01 1270 CE/DBUR RS 76.07 1275 2024 4, AT SZH
BN SN 373.28 17T, FIEEVER 7.10 127G

HE 2025 4F 3 HIK, AFIAIFEE081 1182.80 /47T, A #HME 248.57 1470 (FAHUR A ER 76.39 1470); 2025 4 1—3
H, ARISEIEb SN 101.64 1276, FLESE 1.63 127G,

ANFEIEMHEE: JERE TR X L L 320 5 EEAREAN: WK

=, BYEFNBERIMNE S

2024 FELFFIEITRPERE, FEEREEARFSZEL . TXF /MBI 7N N R 2 R AR IS, S X A R R
Rt TIER R, HRAEFBITEEER. ZWBSRAEL P REF TESWMA4 A, 7 A 9 HBUA RS BURR, FFERsE
PRGN A, W BRSNS, HERE TR CCE, IREARTI 14N BURIKRER, RIS RS e =8 W s .

2024 EFE NP LME 1349084 1270, FHALMKEHEL, b EEHK 5.0%. 2FEE, —FEHMK 53%, “FEHK 4.7%,
=K 4.6%, VIZEEHK 54%. 9 A 26 B RBUGRSUEEE — W P EECE, U=E GDP [FEHIEHEW B FT. 5HF5
T, NIRRT/ E MRSl L B R I BRI, B2 M m T H, (Rt S &3 K, Br R E R, R
ALK PIEART LR, 51 S6HRZR, L RRE. ANREIT 2025 B IESIFEE M0 mEBCE, #IL%
TEREE, ISR AR, WUFERToR Ko, H—D MR T B TSR AL sh i %t & 30 i .

JEEE 2025 45, HOWRESZEH, MNPREPFAREIEE . RN (RS R AT 4 Enia ). 2025 45K B AR KRG BE 114~
FRTE 5.0%/5 40, BESEI —Ha = h e avee, IRBBUh KIS K ahRE . ZWBOREIZR 12 ABUS B, S
W 0100 A ESCA S5 R 338 EE i PA P 0% TR ISR, AWtk 9 TR TARAESS, B3 Rl P/ s TAEE 5.

SERIR AT S EURA B M e 0 (CEMA 55 TIMEE (2024 FEER) ).

I, 17l R XIIRE 53 4

T 44T

2024 4F, {ERk SOGEEFE G R TERE AT R BRI =R, BT R R I AR s R, S S R4k T, [
WEFUTW SR ETAE FATH B, ks AR IR, EaSHRRAeT SR — PR, REMRsEHE. BH
2025 4, FiHH PRI BRIE AR, B SRR E R B A bL ks Mg B T, P SUAT IR AT AL AR K, A AE T 4 A0
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gt St 77 [ A AN RCE L RLT 2R s ST WA AN S SR A BRI A 8] SEBERRAT AT v L _€2025 4
AT

RIGIRE S H

BREZHAN, ERWEFRPER, PLgRrgith, IERTHBURANREXWE B4 %RAKFHE, EeRm8ERFHEK,
B BERFBEARIME, NAT KRR T REFHSMEIAS.

EETREEEH, LESFEAEHENEEBEaH O Xt FEPRA R OABHE IHET 0. 3R 2024 FIE, LR
TEE16 X, &MHAEAND2183.2 TN, WAHALEK 88.2%. 2024 4, b ibX B SERERG, HA 28 ==L infE 42499.9
1276, FEIEK 5.1%, B=p=k G EiE—0 BT ABER BEAE & E A Joh AR B AL,

2024 4, JEETTE @ B PR ORER D IR, R i i 538 K 17.7%. 077 E, 55— r A B [F LK 4.9%,
B R R LK 22.8%, =B R ELIE K 2.9%. 2024 4F, JbRt R R BRI L R BE 10.6%. 421 53 & i 11
11309.5 IR, b RETRRE 9.8%. Hrb, AREHIT THEH 1286.9 Pk, WK 24%. &FHRER THEHR 1652.5 JiFiT
Ko TBE 21.8%. AAEHIELN A ET 1118.7 JiFK, TR 1.2%. 2024 47, JbRl BA U8 SR ek R Lol R g 3t
M ARb 58 S HO T E 140272 4247T, WG FFE 2.0%. o, I 58 4000.0 1278, FILLHEK 0.7%; #E4ME S8R 10027.2
{278, RN 3.1%. 2024 4, 50T & FAT 17401.8 1270, FI% 13.1%. MRAEALHITT 2025 FHUFN LIEHRE, 2025 4, Ik
Gk A BN IG5 T T N PO RO T DX B, IR IR T P, HESh R R R, IR R AR A BAR
SER Bt AT R A AR A5 s AR, KISl “3 AN 1007 T EE N TRE, HEREE ORI E F T, KT R [ R

B 2« dbntili EEL TR bR

pijif=| 2022 4 2023 4 2024 ££
GDP (1Z70) 41610.9 43760.7 49843.1
GDP #5#& (%) 0.7 5.2 5.2
I 5 B BT (%) 3.6 4.9 5.1
SV 1| 0.3:15.9:83.9 0.2:14.9:84.8 0.2:14.5:85.3
A GDP (Ji75) 19.0 20.0 20.0

GURRUR: B2 U fs Lt AT VR B

WAL 375, 2024 4, AR — B AT RRFIEC, WWNSEBLBRSF, WA 4R s AL BUR 2R SN B 4R
RS AR ORAF B -

BIZ 3« dbntili = ZN Jydahs

bl =| 2022 4 2023 48 2024 4E

—RAFTEN (278 5714.4 6181.1 63727
—RAFETEMNIE (%) 26 8.2 3.1
U ORI 4867.1 5357.1 54732
BB 5 — A LTSN LR (%) 85.17 86.67 85.89
—RATRA S (1278 7469.2 7971.6 8396.5
BURF RGN (2T 2227.46 2110.31 2094.90
W EL R (%) 76.51 77.54 75.89
BUR &R (1275) 10565.33 11376.08 12579.81
ORI Bt VA AR A TR b e
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B, REREAEZET

(—) ERER

E4LH
(1 BFHEL
i B A&#ER ST
ERILETHERFAEL M, AREIHERKES, EFTRRARE, EIRTEFHENXEFESNS.

TE RSt T A0, A RIHAG A3 55 R 2 g U AU PR e L S AR BB R R R R AN AT GRS AR W TR TS,
G, ATERA 3R B TR SRR R B, A F TAR M TR AR — R, @i TR RS — g L&
B TR AR MG TR L R — ORI 5360 TR B R — R s AR 7 PR RAA R R AR R AT
R AR R QHSE “ =k —4&” HIARMERR. EZEMEINE, BOyENAEARZ RS “ Zhr—” DAER R A2
o 2024 4F, AREENLEURAN 37328 1270, ERGIENLAAET AR B, ARG R 334.81 42T, At BT
WONE 1.90 5 #2025 4F 3 AR, AREEFRE 607.19 147T.

BEAN, AEAAE TR SE T, AFEZSE5ANRREE., BEFRLESE., WISHBE, 1k 10 94, 4 524, 2022 4
A B T TR A5 2 U AU H B, W LA+, fEbaih BA R K X 3.

BIL 4« FATIEIRE SR B Al L it THAE N 5 hm 0 LA L

Ak g5k FEARF (z) R F/ LERETHON B HIBN (1278)
AT 334.81 1.90 373.28
A1k 3/4 434 176.26 1.19 144.66
ATk 172 434 536.88 1.88 329.00
ATk 1/4 4341 1602.00 2.44 801.90
VE: AT RS R RS S R/ AR LN 2023 SEEUE, A FIEE G R SOB & R/ RARHE YNy 2024 4F CREE BGOSR AR, B S IN T 2024 SR

GORIRUE:  BR & BHEARE 0
Ui H Bl AE 7T

AFEIS AR UMS. PkE. 5 REARH R TR A AE, KRARTEACRTIRE &, k3 a7 s
IEMEA WAL, EREEHBIF-

AFARA BRI B TR LA PR N B — B e B LR, Hrp it Tl 55 R SR IS e TR (LT AR
R TR MTTBOREE B TR (UR AR “ B LRE”) U, AR 2 TREEEOU XSaE. Pkb . 56 i b AL 5
Gp B H . WM TR EEONPUEASE . MBI T TR . WA F 2024 FEFL S EMBE S FMBRE, @2 TRl
7390 69.73%A1 80.98%. 24 ) i TRE A AL, kA7 CAEA Ak BURFESTT &Sk Ay 3 B 3 Ek T v
T S0 A v A R A ) At T P e R BORF BT

BBERIE

PPP Wi H 5 TH, #E 2025 4E 3 AJE, AFS 5K PPP Wi HI: 4 A, T8 YA T S 4 AL 5T AR E A & e 42 B 2
BRA AL R %, AR RGN, BRNAFSIEEHE. AFS 50 PPP W H LT 55 It 5. XBURF AR L BT,
b 35 RS L R AF, PPP I H [l HUR S B N .

(2) FHAhk%
ATMPFITRTE FEM TR, ERERES. AL, SRS EAR KEEE N,

Wit Tk 555, ARIETFRE T — e HTT Ay PRI D AN it D3 TR 55 o A R — 0T R M DR I o s B0 H 3 24 JE RU T A
KRBT, A7 R — ZIT R T H AR TR, AR BERAR R, b DXt H A AR S N 35T H BT A DXSSBURT I i A AT BUR %
W57 AR B e, R E 7 T H (Bl T S S A 5 o o BRI AR B K A A AR i T R A W, B —
SEMREFE R F) . AR HITE 2024 4 O E AL 50D AR A S WHMT B ALIE =, AW 2024 S L A 63.18 /47T, X

42 HE BORMA A it ST Al A T B 3
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BAT WA R . A FIIHE Jr T AT XL WS R 2 XA, DRI SR B BT v, T H SRR A B AR A 2,
HA—Efiksn, EMamH LK.

EMHiEE
AR REETAFLSTIERESBLABRRE, BREBREREIAFTELREEETFAF LG HEIIANESE LEHEIITA
g,

FR A A J SR AL R N BRARATAESS Aoty (ML E RS ) (B EEE, 42 EHMA: 91110000101110751A), #2025
£S5 H 14 H, ARARIBLEREGHEHIERTA RREGHE SR, DETHEICRHRAE 40 Z0EREFOET, RIEA AR
HIVEHE, JVERGEEITT 2004—2010 774, AAFEHEIAER RIS, A& RERIEE CWniEK.

RHEA AT AR L RS R A R FE AR (BURRFR ARG A7) SRt BN RARATIESS Al (kA5 R
£ (AXEW, G—H2EHMRE: 911100007334658418), #RZE 2025 455 A 14 H, 1F 855 A B AEBTC & 4515 1 2<iF K8
RBEETHE R0, DEEEITOE A 17 xR0 RI0TE, & 2012 SELLRTHIPEGR, ¥EIERIERK.

IR A FIEAEAE AT M RAT G5 R TRMAREAHLR, KERERKINA RGN E0ELI0, BABILRE .

BEARMEG HEH, KEBHERKI A FAREAE RS A A AREA T ERET A BESINEEREPIT NZ B IS
Wt ™ EEEREAT N A ERBOEIE KRBT N A PATBUE ST AT .

(D) BEKFE
BRERHAN, AFEF. REAREHRS, ERELNNEENEETHYTERRL.

PREAIN, A7 2 MEHEATE, R A T BAMEE R ZHE, RV MK A EA R ER, M2t
AR B AT PAEES; AFPHIEXECRA NS ST, B 2025 4 4 HIK, ArEFEFSRITA, WHE 1A, Hil
RGN T N BRI AL, A FENIGEREEH S B R K A R

(=) KEF@E

Al 2 E S

2024 5, AFEEVFWAFLER TR, WAMBREFRRE; FEVEEBRRFELE .

2024 4, AFENBWN 373.28 1278, FEIEETEE 11.36%, HAFEENZRANFLLE TR 11.53%. [Fi, AF FE L 5EF=ER
AMESETE . MEENL IR RKTE , A TS N2 S E0E T, BN S5, BRIZRF MERRTE; LHh—Z 0 kol
FZUGAETHIFANE, IR EEE, NGRS R By Rk 45 52 45 36 0UE N s, R EL R BE 22.78%, EF)
RARFERAE ;s A RSN K BRI R [F AR B A K.

2025 HE—FLF, AT LIE LI 101.64 1270, FEH TR 9.96%, HrhEE S AN B TR 10.04%, FERAE MRS
WNTREATE, FEWEEREN 6.30%, R EF 0.60 NET .

K% 5 2023—2024 4 J% 2025 4= 1—3 A A a FEW S WAL BRRGEH (AL 1250)

2023 £ 2024 ¢ 20254 1—3 B
A (%) |BRIE (%) g (%) |BRE (%) gk (%) |BF=E (%)
ft 22 55T B T 175.94 4223 8.36 157.59 42.76 9.80 44.14 4378 6.25
T —ZIF Kk 34.05 8.17 11.10 21.19 5.75 13.49 524 5.20 6.79
B IR 72.25 17.34 9.90 55.79 15.14 10.14 23.13 22.93 8.57
AP RR S 134.36 3225 5.57 133.98 36.35 5.69 28.33 28.09 4.43
it 416.59 100.00 7.95 368.55 100.00 8.57 100.84 100.00 6.30
e RPN AT B 7E 2R R D NI R

GRS : IR BSARYE 20w o U0 3% A2 m) (L Bl e

RERIFRIRE | 8
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EREHHETILE

2024 4, AR THONUEL AT T RANDE ) RS RS MALART T W B384 AR LI, 2024 40
KA TILR T A B RS . ATEFITHEARR, BRI

AN EV U T 554200 45 288 A it TREFIT L AE, 2024 % 2025 F£—FfF, AREFE LWL TRTE N

E, N EEAE 80%EA b 2024 0 2 5 TEL AR R LR B B R EH TR, Bfn TRZ T 5 aER =R
S, JFIRER, TR LSS TE.

BIZ% 6 + 2023 42 LK 2 A Bt YN 17 Bt

20254 1—3 H
BN Uz HH (%) gk (%) gtk (%)
e TR 140.62 79.92 136.16 86.40 35.41 80.21
BT A2 35.32 20.08 21.43 13.60 8.73 19.79
i 175.94 100.00 157.59 100.00 44.14 100.00

BRI A A R0

A AT, BB, ARG R TRAE, HiE RS ek, FERATHRIREGREK. A
W5 Xk E, dbaihidam g M X, EAmiRE R s, KA T ERT AR, 5T, ArEREI A
et b, sRAMBETIA IR, MRS 37 ABUR AN E A Ak o 32 . 2024 4F & 2025 SE—ZR1, AR IR RS S A
FlEIFE, 53R 78.36%F 83.40%.

K2R 7+ 2028 SELUR A RV EHIE TH S RO GEIHRR, 847 {4

TR 2023 £ 2024 5 20254 1—3 B
W TR 277.19 271.13 69.47
T L 41.83 63.68 16.50
A 319.02 334.81 85.97

ORI : 23 Al

I3 8 + 2023 R LLK A A U B8 & 7] DX G o0 (FZ X, i 270)

W55 X3, 2023 48 2024 48 20254 1—3 B
Jemtli 156.79 262.35 71.70
Ahaa T 162.23 72.46 13.96
AN 0.00 0.00 0.31
a7 319.02 334.81 85.97

A 2025 4E 3 HE, ARMERITNE 325 4, &G 607.19 1270, Hi, e TGS RESHEMTE FEA T H
W, TRE R IEERGBIANE T, ARfEdEE R TRT, fitREEER TRARBEEN 87.39 1470, RIMHAIA 49.01
1276, A3k 40.73 1255
ER 9« #%F 2025 F 3 AJRAF R HRAEERE TREEBEN (AN 1470)
B #ili B EE

TR B 7% My 2= FLfir HREH A P X3

FRESAHEARTIE (G H 13O TH (G LU AR SRR R BA IR

14.67 10.29 8.45  dbnimiiEiEX
HH-GH#IFT R AESE 15 1D ]
FR LG5 B b TR H ISR I GAT IR A 7] 18.86 10.38 1038 IIERAFLH
AR X RIS ZE AR A TUE 1101-A002-
B JE R H I B A PR A R 5.59 2.65 206  dLaiTiEIHX
2. 1101-A003-2 HEHR MBI E (it T —#FRBD
~ A6 5T AT BE BTG by MU= R A PR A eIk
[TSkVAF 05 H X —FrEX . 7.73 6.54 5.42 x
) X

RERIFRIRE | 9



®

BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

JEHTTHHBAX |\ HUE SRR — 3 3 — 0Tk

1303-686 Hitkt R2 2K F : I H 14 EAES J6 BB 5 = FE A R F] 13.27 1.04 0.61 | dbatmiwiX
27 T
e g X Bk AR R R (W06-1401 HiT) 061- SRR T R R A

4.45 0.34 024 LTI pEX
02. 065-01 HuHeyiH Gl
A6t T ARA X B & FE 2 @ PE AT P X 50 i
RIH 29-319. 320 Hidk R2 S 1E FHHb. et R I R A FRA 8.00 7.56 592  dbaiTiEIHIX
A334 FLAHHLIH  Q#EEH% 26 D
AR X RIS AR A TUE 1101-A003-1

R R EE A R AR 7.01 6.22 438 bR IX

HhB R2 28 A Hh IR H
rh O BRI AL U A TR RS A BT S b5t BRI RA (S WA A IR 5T

3.65 1.10 059 b TIEEX
X HDO00-0302-6014 H1 B3l H AT
JEF ML R K ST R X B R T B MR K 4.16 2.89 268  dbRiiEPIX

it 87.39 49.01 40.73

ORI AR
B TR T, AF&ET 24 gk@ i H, EE @RI ER T EE NI HEAK, TEIH F B 377 b

WHESGEE B AR AR . #2025 4 3 AR, AR A+ REETBCIRERH EZA TR, WAL 3 54, 125
2 LR IOk 4R A ST B A AR SE E ORI H AR BOE B, 1T KT & RS @80 68.44 1270, RiHHHIMLA 71.63

2.5, [BlI3K 68.40 1270, K4 B ¥ T 2025—2026 4-5¢ T..

K3 10 « % 2025 4= 3 HJRA A AT R T RS (B {200

i B & M HAr EREH | RiHAR BiFEZ FTFE X%
JE R I R R I FE R e e 1 T JE L TP XA 5 AR 2 2 )R 0.93 0.40 0.17 b LT
FHET F AR5 b X el (X ek Bt 372 T 24 FEET TR LT A% R R
4.00 0.08 0.02 REETH
I H EPC LAZM R =4rBt HIRATH
R E R A S R R
BEESEI E T BCT AR 2.54 1.97 1.92 | dbRTIGEX
FHt
e G B R W A R A
Jentibek 12 SE TR EET 12 GF B . 6.67 8.56 8.11  JbiTEARHX
b i AUE R M R B A PR A
Jentibek 12 SE TR EET 14 5RB . 5.51 8.82 8.38 | JLnITRARHIX
e T E A B R W A R A
Jeatithik 3 54— W TR+ i T 08 & R BL 4 21.35 2459 23.33  JbEHHEAMHX
s R Lol A SCOBAR AL TR 03 5B 1 o ‘ B
i b R AR A AT PR A & 19.80 2154 2099  JbpATEMX
I
L H T AT BRI LR PR 5T
P 5 A A0 IE AR AL T AR AR A b B ~ 417 4.44 433 JLRITEIH X
JNE
e IE RS 3 5 — Wt T 4R G i LR L e E A B R W A R A
2.39 0.37 0.69  JLRTTHTHARHX
AT 02 4 F B Eil
A6 IR B e = M el & i 2R T LA HARTE R X Hifiti % 5 o8 086 046 e & EA
1. ] !
R X P A~ T R KT 1 B AR (CARBD BRSO FFRIX
&t 68.44 71.63 68.40

ORLRIR: AR

BRE 2024 FE, AFZS 5044 PPP T H B AP AR FHEL K SN 9.01 127G,

VAL UM

AT LR 7.38 1470, KK HEIE

IRERITRAR &
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T — R I &%

2024 4F, A7 LM —Z IR E A BRI E v 300 BT R AR, 36 B HTE X 4 H AR LR K,
i B [l 5K [P — A e A

A L — I RS CBEMSO FEHFAR A A EMAR AR (BUFER “EAF ") REE HHARA A
CBURERR “BUR AT ") RGBT RAIRA R (BURRIRR “atma s ™ ARET A RS KA IR A R 55T,

2018 FLART, K&t — TR I H FIREON A 7 S SRBURF AR 24T, X0 H MUk AT P SR B ik AR e, ditit
fifi g oL T HER AL, A RIS P SR R L Y Lk gk, GRAMA B L BEPR pA JE RIAR B A et . 2018 S, 2
BRI BRI, ALt X0 H A QAR S D T H T A DB I 1 A AT BUR £ i BT B, A Al SRS B I 5t kA e TR
TR T AR, ISR B B AR

2024 £, N E| BT RO FWNFILL T FE 37.77%, EERITKE W — #4550 H T K mie o, e AR
BrEgnE [F, A A JOT RS BRI FELLAR S A K. #BE 2025 4 3 IR, AR - FIT A E T E2A T AL, 48
SrIE AL T REET bR IX I H R SR 5T HBURRAT B8 s REB X T H AR BB 232.52 4270, SRS AR IR I H it iz b 4
Ao

K% 11« % 2025 4F 3 AR m] B —ZOP R H S CGRAL: 5P Ik, 2o

FREVAE |

[ RAR T2 2025 4E 4
—12 H

BRI L2 SOEM B RIS, L IR K2R 1

) - 1683.00 329.51 543.34 386.59 1.63 0.00 309.26
—YIFRE (FsE—#D
KA ETHE A IH 3R 0E 686.70 249.78 301.59 243.09 9.26 12.57 141.11
KA AL R X /INGE R O/ N R I H 518.87 34.93 219.29 75.13 447 21.87 14.77
T S HOHT IR A RIS 55 1 X e i 10 H 61.41 = 172.55 142.69 2.00 3.00 69.37
e B A M P X i A BRI 77.12 - 123.70 14.67 325 33.00 5.84
5 L BRES TR 150.24 = 72.20 27.44 1.22 1.00 13.33
JEHTTINR X & Vb W AR I B A P X 0 S A8 ia

11521 - 63.44 62.56 0.54 0.00 63.50
FRIF H
P57 X RE SR BT AR A XA 7 X 03 150 337.32 = 82.53 77.25 245 2.83
B XA AR T S X s I H 12522 5.56 33.73 31.15 0.00 0.00 122.83
B XIR SRR S AT X oI H 40.87 = 2731 10.25 6.33 6.00
ISR XK GE B A AT X 3751-C e = X

4493 5.29 30.78 29.91 0.80 0.00 30.14
s K A BB A 0 H

a1t 3840.89 625.07 1670.46 1100.73 31.95 80.27 770.14

TR R AR A IR0 300 F BRI R i e el AH SR B iy i Bl A i 8, Bk ko R i e B
f

NGIE IS

AT LM RIPRIE A, BRI E AW H . 2016 4, B AR AL S EAE A L d Tk
bR PR i 4 OB N X 2 O BT T (R L2 ZRIE M B RS, . RIER NS IR K 7RSS T R T E 3 R AR B R M
WY, B A FE NP — 0 H TR R AR . I REARAEIZ IR COCT BV — B RE A b 3 55 b — 20T S 191 H i
EEEADY OLELAE (2015) 37 5) 47, TH EA LA A EEE NS e — I RAME SR 5, AL L B fif o
FHC BN DX 43 H O A% A IR ISR B DX T R 1) 1) S A W) S AT I H R o A, 00 H RS 4 Rl R O 38 I O R 7 £
FFHAT 2B S, A" SN IHAT W EROC R QBT oy Us kR . #2025 45 3 AR, AR DRI 386.59 12
76, ZWH R 309.26 1476, RIFGUEUE R AUE Y 125.02 /27T,

AN FIEREENT L — P RIUE 4 FRE X JERXREICIX, RO A 7 550 B BTE XU 3L R H % 20 1 15
H St A, X AT DX 8 ) R B A0 i . B R R s HEAT E 1 . P BOA B AR AR5, B il & b O AT HE R
ik, A TR R BGRAGAHRLR kSR IE,  SRANA T - B H A 5 AR IR . R 2025 4F 3 A, AR

RERIFRIRE | 11
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SN “ KIIBTRCH FLH W& 0 TBOR: R 4

eI T+

BT R I H SZBR B R B (B — @ A e M

AFREGREFHE BEAHERE, BHSREEHE EREERE. RN, AFEMIFTAREINR, BHEHR
BRI KT, #0m B H LA EAS: T A F RIS T H I3k K i dh 5 e S S 18 ..
AV SISV N ()0 E - ON Y Pl SV QA SE & s <
BERLZERARBEERTN; FAFRMEREITAF . AL &8 HH T A AR ITEA R (IR “ @585 AaR ", A
FEIE 90.91%) AALRURE L 53t A R 24 7] 55 -2 W) S 5T 0 H B A BT B, Mk 35 XA B e st i oy

N B AR BT R RO 5 5 R VDI 55 . BRERIIA

PNV
T B R
i
2023 AREE G B LLBH RN,
FERLRUR: AR A

G T R

K% 12

3.52 0.00
68.73 10.40
72.25 9.90

SRR A

1

54.

55.

O3 7] M= TF RN S B A R A L

EHE (%)
20.74

.58

21

79

9.83

10.14

20254 1—3 A
ER=E (%)

0.00
23.13
23.13

TREE 571, 2 R ORERE DS BT H 32 ZOG i & PR IGeps » BUH 3 32 ZE R R 3 A 07 IS, bl b A de vt 2 %

KIFET AT AE, WHSHR TR N THBEWSG, HHREBUFH18— e AR T,
WL E I3RS — B A BN IRIE . 2022—2024 4F % 2025 F—ZfF,

ox m) PR B T H BB

NEIANEAHER, %Y
For N 19.99 127G 5.54 147G

12.54 {2 70H0 1.04 1270, ¥REIBIEN R . 2024 4, R FER TN 27.74 7T 5K, FEBEK 43.95%. #8% 2025 £ 3 HJE,

NI = N 58 R PRI 5 00T H RS AL 5T SR AR T D R DX MR T I DA R T S R DR PR S 0 AN T BT SE T

Bt R 78.16 1276, BitmEk

155 L B2 AH SCBUR B8 T T
AR REE p T H 3% 2

93.13 1478, 2025 4E 4—12 H & 2026 43 B+ B3k
SE T 5 N B S St P RN At G e HERI B MR R, SRR RT3

A, MR AR I H AR, (E R S B I B

i 144.15 12,505

PR 1 o 28 W) I A Dbt s T

IIIIIII%H%HIIIIIIIIIIEH%HIIIIIII

ANERTE /AN IBR R B D IR K

BT B XmH

INE RV /NIRRT 2 B s K 22

FEAE =M 2B X TUH

GO A B

it

B 13 « #2025 4F

ﬁ

&l

sty
Al
g
i

M

7 4

-3 HEA

EEHHA
(FFHRK

30.75

122.70

153.45

N R ORIR D

i 5 15 i

L

3.67 /7M1 3.70 1270 . PRl 55 I H B 1E K
AR G . #E 2025 £ 3 K,
ST RN, TR

AT

ELSE R Bt RR=FHBT
HERE (Zm)
(€r4)) R (fz75)

58.31

R 5T R T L, AR I 208 B TP R, JPRIUHE EZAL TR .

LB FrlEFF . #54 2025 4F 3 AR, ARFEEER &5 E 5% 503.34 47T,

TR 39.36 12 I0H 34.76 1270, FRf B K.

TFE TR Pk
b BT LA CHTPI7K)
53 BR LA CJi~F75K)
IR TR T TFT7K)
BAMEIE TP

£
m

K& 14+ 2

E'Jﬁﬂlﬂ

160.97

219.28

2024 4,
T 373.56 1271, 2025 4E 4—12 F K 2026 4E43 57

TFR AL E N DL

2023 £

114.82
15.55
20.58
94.24
23.62

45.59

29.54

75.13

71.67

71.67

N YR b T LT AR AR AR A

2024 £

2025 1-3 8
158.39 104.19
57.21 0.00
25.55 10.95
132.35 93.24
23.23 6.48

IRERITRAR &
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BLHESH (L5 71.54 63.18 16.96
BESN Tin/ Tk 3.03 2.72 2.62
BERIZKEH (o) 80.32 56.42 6.92
VORDRUE: 2 nl et

i d BT, 2024 4F, AR ETR RS, SA8EEPRL TR 11.68%, TR\ H G S &S 5 H
BTSSR EIM A AT TR, B XIS FEM FAL WA . KX A% =X %, #% 2025 453 AKX, ARES
T I RS TS T 341.96 T3 U5K (B4 REGIERIBD, TR 209.66 J5-FJ7K, Bk FAbsewin], #4400 H ¥4
T IRV, 308 9 ) 7 o 55 00 L AFAE T 48 BT TR0 A E T DX B B L 3 M I 2 0 i T S R R S B A AR S5 T H , R 48
TUH 2B WA R .

2024 4, AFZREUMY 4 A, i b i @I 26.92 JSFITK, TS 56.26 1276, FEALTALRTT B IX L X
Sth. MG T, BUE 2025 453 K, ARTEETHRARETMR 132.30 UK, EEAFEDE SR 18.74 /5P )7
Ky DX A DA AT G X R 38 X oy =, #ar T00H a4 BRI K . #A 2025 45 3 AR, AR R LiE&TH 14,
RO TFWFX A —PesC i i, #ih 6.53 1270, 2011 FE3REUS BT H ORI % A B A5 SR R AR TP, IEFERMTIEH M5 G il
SETRINE: ARG RBH .

K% 15 « B 2025 4 3 R m) AR H S AR GEOR AR 75 i b T H 3R S w4 T AR DX 30 A 00

R HeAh
5.64%_  1.96%

| — LRI

ABIX
33.08%
JEAtTTE s IX
59.32%
CSURTARIC S SR B I, 8 IFRIC, IILIC, KB4EC, JEMIC, BV bRl R ERE R, PRK . ERKARERX

KRR AR

4 €S
BREEIN, ATAEPRS ST T S IRNE, BERE BRI .

AT AP SS L 55 1 B B Se SR L Bt T AT R A LN I B 55, T EAAE R S RE . IR EE AR A
o Bt TR P DL RS 55 o 2O s F AN AL E S 57 S5 R A IR A R bR S Sl B B A R4 =) Fit
FAL SR SRR BIA R A R & BRI, AR BRSSP EZ R IR T, EEAREERIE R 6 S5 B ik
ZPWANE . BT, AFKITE BRI, DU A 1E 7 B G TR, @R RIS RS . AR TR R
SENMBL, G55 XTI A EN . AR PR R SRR SRIG B B0 CL RS T 37 (R R T 4 R R 2k 5 ) 8 M R B ANMG . Tl
JURN AT N IEAT B EE R, ER ARG AT SRR SE A B o AR B S5 R AT SE AR R B L TS B DR SRS B T
X EFWESOREMN @B Ak, 2024 45, A AP RS ONRIE B2 [ LU AR FERR T

KR % R

KRR, AFPRGRERET N, RFEEH; BREREUMANSFRE, §FRRREKSERRTE TS 5F R, RAEERD,
RIEHRIBNTTAT -

AT RIS TR H FUR S = M ST R g . TREJ T, EEoR MM sl @il . $eTHB LR ) ShadE, Falf ntid s
Y, MRABIHZ SR, &R R U H , dhEyk st “SENEHIH 7, Ml T8 7 A7 RE SRR, niE
RERIFRIRE | 13
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T H S FERAAON TAREEE S AR, RN MO TR AR AN, fE2e ., B, T, SMREETT I ORO0 0T e B £ . JT AT TH
IR ERAF B IUH flR, HEREFIUN I, FReE R RS B CARIVE RS — T AR s T Bdh . 155 BRIl &
JRIGHILES, AN k%, RN IR TIE 24k, BB, REST7m, (S Wk FE, CABtNEER S . Shtflig
NINF, BIASEEBIAN AR B RE, GRSt AT TR H SRV, SR m e SR At T 00 H igER AT 3.

() M57AHE

NERGET 2024 SEM SRS, RIRERRSTHIMSRSS P CRERIEE A0 XHZW SRS 2EAT 17 i, SR T AR L iR
M T8 ARRMEN 2025 F—FEM K MERZEHIF. 2024 FLUK, AFEFGEALLA, W5HHE T LR,

FEMSHIRETL
() HERE

BE 2024 P8, AFHETHBEE LERBIHIARK: BT MK & FRIBM—FIT RS TR 3 MR
HR, MEEHHAK FREE—EEMES; AFABREZMEABR, R-RatEgEs.

A 2024 FFE, A BUT L 2023 FIRIGK 3.16%, FERFEMEF TGRS, mshvr & s A BTt

B3 16 « AR HE EERGN (AL 1270)

2022 5ER 2023 £ER 2024 FER 2025 3 AR

dk (%) HH (%) HH (%) dit (%)

WIS HE = 747.60 66.80 739.57 66.72 772.79 67.59 807.98 68.31

itk & 98.26 8.78 113.13 10.21 101.21 8.85 132.17 11.17

TS 58.17 5.20 60.58 5.47 61.61 5.39 60.36 5.10

1t 419.60 37.49 387.30 34.94 432.69 37.84 421.63 35.65

G 62.94 5.62 69.85 6.30 73.86 6.46 79.64 6.73

ERB B 371.59 33.20 368.85 33.28 370.62 3241 374.82 31.69

KRR 224.49 20.06 214.58 19.36 218.96 19.15 22275 18.83

PR s e 85.03 7.60 85.05 7.67 83.35 7.29 83.41 7.05

et ] 1119.19 100.00 1108.43 100.00 1143.41 100.00 1182.80 100.00
VORLIGU: 064 B A5 LA 24 m) 5 TR R 2025 45— 45 1R A

B 2024 R, AR TR RS HARATAAR 92.71 {270, HABTE T 54 8.48 AL e A/ D BILEM L 18 M B & AEAE 9.65 14702
PRBEGE, FERRIES: A F BEIRRE LR R, HAIKEEAE 14 LA B RISOIKRR AR & LA 55.86%. 1~2 FE S LN
12.76%, 2~3 SR 11.33%, 3 FLLE G 20.05%, 3 400 KGRSO R & b s i IRA R I TS A 4 e T BBk ik
Feo NHUKFR R FRIRIKAER: 4.95 1270 RIBUKRET TR IGR T & it @808 7.21 1278, 15 10.83%, EH AR . MR ok
B, A NIRRT EEYE B ROl AL, IR KRN, (TR GRS RSOK O B4

K% 17 « #2024 SF R~ m] MUK R 5

25 KR (2o =124 ERRRESE (Zm) TR L
BRI AR R % 0.83 1.25% 0.83 100.00%
F245 F AR AE A & RS F B 4% 65.73 98.75% 4.12 6.26%
Horh. SRRSO 1.44 2.16% =
i &ii‘ggﬁﬁﬂk‘ B, BUfTHS 49.40 74.22% 1.52 3.07%
Fofty 14.89 22.37% 2.60 17.46%
i 66.56 100.00% 4.95 7.43%

BERIRUE: IR DR AR 24 ) 4 i o5 A
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B 2024 R, A RZ R BRI 11.72%, 32 R PRI TF R0 H R RN BTG Hrb B 612 5 S e 5 362.43
{76 FERF kb 63.63 1270, FERF MG EFE 14.67%: 757 RUHTHRE M E 1.00 1278, THRILEIN 0.23%, T HLfilEA%;
HRRAFIE LRI 2, #BAH=7 R HiG — 8 AR IR A . BE 2024 K, AR AR H 2023 Y
K 5.74%, FER R TREGFEIGKAE, AF AT H I TR R TR EMARBIRARE 515 22.77%.61.71%F1 10.62%,
IR TR LB 0.21%.

KHAR U R 3o b — BT R 35 A A IRT 2 Bk, #RE 2024 FE, SZTH R, Aa KPR BGRE 2023 4%
WK 2.04%, MBVECR, X4 K. ARG 5 s 32 B F - HURLAG 5 7= s sl F A CRE @ N A Stk 450N,
2024 8 2.14 1270, VA RINMETH R, MUBRFFFEE .

AE 2025 3 HIK, AFRMER 2024 FEJREK 3.44%, FEARBRMTESINAE.
RPERZ IR, A 2025 45 3 AR, ARZRESAERO TR, BAE, AR 2R — K.

% 18+ % 2025 4F 3 AR A ViR IR AL

ZIREF=RE IKEMHE (278D o B B LA ZRERF
ik 8.01 0.68% {RAE 455
1E1% 189.97 16.06% HEAP R
g B = 50.93 431% LN R LA
KHARGR 125.38 10.60% A K R

At 374.28 31.64% -
TE: TGS & U HAR— SR M4 HA T
VORERIE: I VA AR A TR T )

(2) FrAENE

BREZHIPN, AT FrAENEREIEK, 2024 FRHAANE TR, HhLx e ias b BB R &7 e FEER 79.75%,
PR ER R R .

BT 2024 IR, AFTAERGIR DER T 3.39%, FERDEBAMG FREMEG G TR, FhLi Sz
AR GG 79.75%, (SRR, BTA B E RS B 2024 IR, A RIDEIR AR R 2023 4FIR R 33.15%,
BN ARG S TS A A HA & TR FERIEK 40.58%, EERAF KT ITEIAAFAGHMKRSETENE. 8%
2025 4E 3 AR, AFPIAEREIER 2024 FERBHK 0.22%, BB HAR K.

(3) ffi
ATREEWAI KBS AE, HERRS S EARR, fEAHKRE, fFME SWEE, FE—ERNEFAMAESD.

A 2024 R, A FEIABUE B BRI 5.13%, FEREFINGISME R ARG, 2 R 28 M EARBLAE R
ARER MG R AR LA 55 3K 32 1 5] 5 A0 DAY 55 A SR ORI RAIE 4 55 2 2 R H A LA 30 o, & R f i AR K 6.90%,
RS D G KPS, A 2025 48 3 AR, A SBUEEUEL 2024 SEIRIGK 4.34%, T EOR A HALRNAT K BURF L 6 BT
K.

K%K 19 « AR R AL 20

2022 f£R 2023 £k 2024 K 202543 AR
HE (%) HE (%) s (%) HE (%)

ik 516.88 60.27 551.48 64.75 594.55 66.40 601.83 64.42
TR 77.54 9.04 94.94 11.15 118.13 13.19 109.15 11.68
R R 123.47 14.40 128.85 15.13 129.89 14.51 123.67 13.24
FEAt SIS R 137.68 16.05 93.50 10.98 96.61 10.79 147.24 15.76
— 4 Py FI B I AR 3 S A5 41.52 4.84 65.41 7.68 79.35 8.86 61.93 6.63
AR A5 7277 8.48 98.37 11.55 105.16 11.74 96.44 10.32
demB i i 340.78 39.73 300.24 35.25 300.84 33.60 332.40 35.58
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KRG K 225.53 26.30 127.78 15.00 151.65 16.94 176.54 18.90

NAF R 98.77 11.52 156.86 18.42 134.62 15.03 140.65 15.05
SAA5R B 857.66 100.00 851.71 100.00 895.40 100.00 934.23 100.00

TEe HA R A A A £

VORLKIE: SN B LA A 2025 4E—FRREI S5 4 K e

G, A 2024 K, AFATHRSE 2023 IR 11.02%, GRS G MK E 44.71%. 5% fuRiaba 7,
BT 2024 FR, AREEHAGIE. REETS RAM LRI % BT LR MK, BB E B T K 265 55
PR, A LB AR bR T R, BRFA H E . A 2024 B, AFINATRS (FENE, Ak
BAfH) KRG 134.62 1270, 1EHBFREHE 25.67%: 54k, ARAFEKEHR 97.00 12470, BARGIFME St m. B2
2025 4F 3 AR, AR EEHISHR 2024 FIRIEK 1.34%, B HA6TFRE 2024 FFE_ BT 0.57 NE S R 78.98%, iS5 EALLL
R 2024 FJRIEK 024 N HE 68.90%.

MRS IR A, R 2025 4 3 HJE, AW 2025 4 4—12 H [ 2026 SEX IR BRI 555 2, AAAE— b sl ATk
71

Kl 20 « ARSI (A7 1270 KIER 21 o A a] WS AT K
300.37 331.59 00.00%

600.00 200.01 50.00% ) o )
330 51 44 71% 45.00% 80.00% 70.63% 70.84% BRI
500.00 ] 2 e [ e ¢ USRS
S00.00 D'-;LI]_DDG_-?_ 70.00%% 65.0404 b 65.50%; :_m__. 68.90%

39.77%s5 0% — v
400.00 o . o 60.00% 2 o
0.23%, 10.00% 56.40%, 53-81% 54.77% 57.16%
300.00 25.00% 50.00% e :

----- 40.00%

200.00 20 218.9% 00%
- 242, ) 30.00%
100.00 147.07 190.35 10.00% ’
5.00%% 20.00%5
0.00 0.00% 20224 20234 R 20244 202538

20224FEF 203 2024EE 20258388
EHRES KEAES Gl E S G4 SHESH S FHARS AR —a—eERE AR NS —.—n

GORERUR: A TSR O 5] W0 9541 15 A3 AL 55 e} e BORERUR: A BT R AR O3 5] I 9541 15 A4 L B ) B

KK 22 « % 2025 4F 3 R FlA 2655 IR 73 A 1%

WE 20254F4—12 A 2026 55 2027 4 2028 £ K LG &t
I (o0 114.63 116.45 71.52 220.90 523.50
oA B 1 ) 21.90% 22.24% 13.66% 42.20% 100.00%
e BRSO OE RS AT 2 £ e

BRI BA 5 NEIE ISP Rk

(4 EmAgEH

2024 &, AFFESBAEZEANTREERGZEHWHAT TE, BAKFAENIRRIVIERLE . AFEILRXEESL
HYIR, WIS ETFITEEATM, MPRERTR—ENE, FARRBNRARE.

2024 4, AFEMBINFLL T 11.36%, B FNEE 8.79%, [FLABUA K. 2024 410 27 FHE N 7.04%, HEFHEAHFL
TFE 2.88%. 2024 4, AR 2.35 1200, FERE HEMFEIE A SR E BTN 1.82 1470, 2 F{E TR 1 2 A
RSO IR AR R, B 7= PR AE A R DA SR RN 4 R A G R B P A 2 o 2, 2024 SE[FI LS A BT in . 867G, 2024 44
WPEAR A A FRNEE N . 2024 4, A FIFNESSR LT EE 17.02%. WEFIERE, 2024 4F, 2T BAU G R ANG P25 R
YRR NRE. A RZEFKE BRI SRR RIS LT .

2025 4 1=3 H, 2 alE A NAIFE 30 R E 2 51 R B 9.96%F1 41.17%, FEZHHas s AR /N . it 2025 46 5334
7T VR BRI T BURH 6 95 TR, B SR BB S R A IR, ST WA AR TR AR E =T, AR EIL R KR5E 5+
P, WELAVASTETITRBONEM, MR AR — L, AR SR SR ORRE .

FAR AR
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K% 23« AR BEAREATEI CRAL: A28

WiE 2022 48 2023 48 2024 4 20254 1—3 A

ERIASVION 455.33 421.14 373.28 101.64
ERI4p %S 417.62 385.25 339.01 94.74
HA1E) 3% H 27.08 27.06 26.28 481
Bl 1.94 2.05 2.35 0.01
15 FH IR AELAY RO B8 7 A #92 2 -0.35 -0.50 -1.91 0.09
FIE A 11.50 8.55 7.10 1.63
ENVFREZR (%) 7.99 8.06 8.79 6.45
MBEARWEE (%) 2.02 1.65 1.49

B R (%) 2.90 2.84 2.38

VORLIGHE: 56 &5 VA5 LA 24 7 A 1A S 2025 4% —Z A 4 fi e He

(5 WER

2024 5, ARGEENNECZEMFREWE NGRS ; BREINERI/MEFRL; BRESINEFEAFRN, SR
BHEBENE. FOHETHLERSHENRKERT, AFATRRFERASRETR, BINFFRKHE REBENPRRE—E
M, RS AR -

AR GEVEIFER G IR R, FEREEN SN 2024 4, A "8RG 3RAE57 S0 B4 BRI LL T 11.04%,
BN AR FFAE 112.02% M8 R /K, FIEAREAS K A, ARSI SR At S 2B A R R LS RIER K, EE AT
RFIGIMPTEL . 2024 4, AFREFHENI SR EF L HIER R, EEREMBNERIE.

K% 24 « ARBLEREO CRAL: 270

TiH 2022 4¢ 2023 2024 4 20254 1—3 §

ZENS IR 738.24 665.68 893.47 242.29
S BN AI HH 730.23 626.87 905.98 209.45
ZEEIFAE NSRS 8.01 38.81 -12.51 32.84

POHB BTN 0.98 1.50 1.55 0.00

PSS 5.02 2.15 6.98 0.12
BRE MRS RE R -4.04 -0.66 -5.44 -0.12
EREIHRERMEERN 3.97 38.15 -17.95 32.72
B R IEEN AT 220.02 266.74 333.09 112.53
BRI AT 238.73 292.12 327.44 112.71
ETENTEN NS RET -18.71 -25.39 5.65 -0.18
WAL (%) 107.67 111.62 112.02 126.73

VORRIR: A VEAEARYE 2 7 AT TR, M 2025 4F—FREEI 45 kR e

BBESN IR T, AFRFOES ISR RN . AT B BESN I TR X B G S R ST 4 .
2024 4, A HGEIESNIMSLEFRE, PR HEEN . 2024 4, A BRGNS LK 24.87%, DLEASHE U
MENE, FIINEEIERT KGRI, I, AFZERIEINIERE DR L A RN 5.65 1278, SMERBE 7
FEBAR NG

2025, AFGEENMEERN 32.84 1470, FILLHFEEIE, FEERWBIWSE— I H LIE 5. FikE Fif
M EFEEAHTERIBFI T, AR RFFBORMBN 5 &K, S &R0 H 5B AR — U, A7) 55 7R /iR Ak % 5
Ko 2024 F, AR RARK HRE AR E, SUHHEREE AR,

(B {EIERRT I
AT, EHREEIRRIY 8, SALEATRRY R LRMEEEGE, A7 SR RE.
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B 2024 ()R, O AlRE) HEAREL EAEIRIA BT BTE, RSB RS G ORBEREEE M AT . 2024 4R, AR BB R AR AL 5
e BB BB S R 7 o A5 R R 2 0.70 %, PRIFARFE M. B 2024 4R, AR DGR L EERA P TR, Blak
GRS R 5 55 O PRI R FE AT Pk 95 » AR 2025 45 3 IR, A FIAEBSASHRAT LR A A5 WL 431.00 4478, 1A I I ARAT S5 4
BEN 26373 {78, AT AT REEY . BAE, AT R, (ARG HERTTIRIEYE, AR R TR
fH.

2024 £, A7) EBITDA [FILLAT T R R, 5B LA IRA P K AOE LT, & i8f5i%5/EBITDA 854 Fr#E 7+, {2 EBITDA/
AUESCH R EEA T BT 2R B R 00 H AR BRI H i 587 RERS A A s 7 Dl . A, AR KGR SR 58

K% 25 « AR GRS

TiH E(-17n 2023 4F 2024 4 20254E3 A
ah A 134.11% 129.98% 134.25%
RGBT AR OSSR S s il () 0.95 0.85
MERBE G (D 0.61 0.43 0.62
EBITDA ({Z70) 16.03 14.85
KR HRbR | A5 55/EBITDA (f%) 30.53 36.58
EBITDA/FI S H (£ 0.76 0.80

PORLRUR: A TSRS A7) o TR L2025 4F — R i
A TR, BRE 2025 4 3 AR, AFIREESSMEGR: BIFREEIE 1000.00 570l ERRPGRIATE 30 &, REH 16.44
270, EHEERNEREGREMUGS. Hd, ATRFEML o, WEEH 243 1470 AFRIFEMN 21 &£, WiIREF 14.01 14T,

FOANA L1g .0

ARARBEETRIER

AT XEWSHTFATTRE, KEF=AELEBRAN SE4FORKEER/D; FEERREhEARE TR SR, Wk
TR ARAPMERHEEE.

B 2024 FJE, AFATBEFTEH 463.82 1476, B EFRMEK 17.26%, FERAHAMMNUGK 5T AR ARKEK,; %
FEEERIT LR B R N E (Ol 80.93%). ARSI T = EEH BT M TS (5 15.88%) MUK (15 9.33%). HALMILEK (5
58.61%) FIA B (7 12.26%) k. #E 2024 FJK, AFIAREBHTAEN N 130.57 1470, B EFRIEK 27.48%, FEKH
H A L ERIIEK; g SRR, StlCR AR AR LB 5 & 13.35%H1 74.29%, M aifeE tEigsg. AR, AFAHLE
TS 156.47 12.70; HAFIAMG S 5 68.04%; A FARIEIAGS N 106.47 1270, FIAGEE1ECK. #Z 2024 K, AFARES
LR SR AL FE 54.51%, RS R E .,

2024 4E, AFAEE AN SIINH 106.38 1278, FNEEFN 4.30 1270, NI G & I D4R HL ERAK, (BRI S 3 0
R E R

2024 4, AFARIEEENIERIFHN-31.30 1470, HFIEHMETIFH 0.32 1270, BEFRIESIETIFEL 27.64 {4TT.

(:A) ESGAE

AFHIE T BTMREA LT ESHTH NSRS E, BTESESTE, BEEANAZHETE. BAKRE, A7 ESGR
BURLEF, WHRELELAEE M.

M7, AF RS TR, R BN E L P EE AR, 7 AR AR AR, RN R ROK S R
REERFW . AR RRNT, G E K R BE T, AFHE T (AR TS EINE) CMERIERIMNE) 5,
ARSI OR RS RE N, Ao A i A o 2 AR5 Gl S G HE Az o

MR THETTH, AR E A TAR, FHMRYEE S KA T OGE R T AR BRI SR AR O BZER, il T (%
ThnsR e TARRE TRIE) (et FB s il ) (e b filfs SHPaia B TR BN (A e Fi s At 2
5O AR B ANE) SE I, X2 b EREAT T IIRE , DA 2 A SRR R S DRBR AR N G Ay 2 4o A
N RIEBH Y KB RAE KA AU, PrAERE S STERZ .

AT, RS HRITEW, XN E T AR E R, HEN T R MR NRBAH . 2022—2024 4, AR EEEEA
AL ZE T 2 AT E . TR 40 £ B A Ak 311 A1 -
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75 SNERRSZHF

AFEFEFHANRTERZEGERRNSZEL. EALRTEENEGARBRM LA, AFREMRTELIERE
ARTTTHARHAR KX BETEFNS, HRrEER B RIRRBNBUN#M 7 TR SR -

A LR A NI TTE %R Z . d R REEGE O SO G BIFR A O AR G, AR S, ASiE s
M isE R, e RIE, R E T, 2024 4, dERTTSHFRBACTRIEK, POLg i — S0k, b e 5 &
PR RFR K, @0 E P AR E RO bR i — A A LU RONR R K B RE RIFIOTBUA 4 3. BARE, A7 S%kx
Ect IPNERSE ST S i

A A NAL T R R A B T A, P 35 Wi 45, 2510 i i sa gt 5 fgd st , A== 3H0m
BURFLETI B S IR R U7 T (AT 1 30FE, (A BZ 5 S AR iy A AL . 2024 4F J 2025 F—ZR1E, ARITETTBULIE R
B DRBER G FF R — G RN 25 07 THT 4 S S BISON. 44.20 Z50H1 13.97 1270 #% 2024 FIR, A FI3RAT 14.00 14 ICBUR & Tifii
W4, HTRET R T dd. doh, AREE RS — @ MBI BUF AN, T “HABUKRE 7 2024 48 J 2025 FF—FJ%,
A E AR AR 28 5330 0.28 12 76F1 0.08 12T

+. RERIFRL R

BT RF AT ZE R T 55 R e A B SRR A TT T 28 5 T DA, BRG TRAE T E 4R RF 2 5 B KGR0 AAA, TF4
JEENRE -
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Mt 1-3 AFEEFAEER (BE2025F3 AK)
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Bt 2-1 FEMFZEFERER (AREHOD

o H 2023 4F 2024 4 202543 H

o BHE

WMERHE (L0 115.73 104.17 134.80
PR (278D 60.58 61.61 60.36
HAb K (2ot 32.14 36.47 39.49
T (oo 387.30 432.69 421.63
KRR B (270D 34.99 37.11 37.12
] 58 T (ALo0) 16.52 15.95 16.01
EETRE (4o 1.11 1.16 1.17
ZEE A (2o 1108.43 1143.41 1182.80
SEWRBEAR (20D 17.43 17.43 17.43
DEE ARG (o) 113.80 76.07 76.39
B #ERN . (276 256.71 248.01 248.57
WIS (Lo 190.35 242.93 218.99
K% (oo 299.01 300.37 331.59
AFfE% (LIt 489.36 543.30 550.58
BN (2o 421.14 373.28 101.64
BlLEA (270 385.25 339.01 94.74
HAeblas (276 0.23 0.28 0.08
FEES (278 8.55 7.10 1.63
EBITDA ({Z70) 16.03 14.85 =
BER M. RREST FZWRIMIE (o 470.08 418.17 128.81
ZETEANM SN (LoD 665.68 893.47 242.29
LEWENMEWMERFEH (470 38.81 -12.51 32.84
R EN LR BT (170 -0.66 -5.44 -0.12
BERIENNER BRI (170D -25.39 5.65 -0.18
LB gt an

FHE BT e . (0O 7.02 6.03 -
TR A (O 0.82 0.70 -
SRR R (O 0.38 0.33 -
AN (%) 111.62 112.02 126.73
ELFNERE (%) 8.06 8.79 6.45
RBBEARHEE (%) 1.65 1.49 -
HE IR (%) 2.84 2.38 -
KIAG S E AL S (%) 53.81 54.77 57.16
RS EAULE (%) 65.59 68.66 68.90
wrE iz (%) 76.84 78.31 78.98
WahtR (%) 134.11 129.98 134.25
MR (%) 51.21 44.78 50.96
ZEWERAN AL (%) 7.04 -2.10 =
MBS (5 0.61 0.43 0.62
EBITDA F| 255 (f5) 0.76 0.80 =
A5 55 /EBITDA (%) 30.53 36.58 -
e 1.2023—2024 RIS BRI E MAEH RS WIARE, AR WIREEGE: 2.2025 F-FEMSIREREF I 3. AT HABNATZTAIARAS P BT NS 4.

REHIEAEH
U A VR AT B 2025 (R TR SRR A 7 R R B
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Bt 2-2 FEMFZEIERIER (AREIBEE)

o H
o BHE
PARE (L)
PR (278D
HA oK (1278)
T (oo
KRR B (270D
] 58 T (ALo0)
HETRE (2o
ZEE A (2o
SECEA (278D
DEE ARG (o)
B #ERN . (276
WIS (Lo
K% (oo
AFfE% (LIt
LSRN (20
B A (270D
Hphlkzs (270
FHESE (278
EBITDA ({Z70)
BER M. RREST FZWRIMIE (o
ZEESHMERNMT (2T
LEWENMEWMERFEH (470
R EN LR BT (170
BERIENNER BRI (170D
LB gt an
FHE BT e . (0O
TR A (O
SRR R (O
AN (%)
EVANEZE (%)
MEAWE R (%)
BRI R (%)
KIAG S E AL S (%)
RS EAULE (%)
wrE iz (%)
MR (%)
HEHR (%)
LEMERANFEE (%)
MEFIAGI% L (D
EBITDA F| 255 (f5)

A5 45 /EBITDA (f%)
e L AFIATA DS RETE,; 2. - REEIEAEH
VORI T2 Ve MU 40 7] 4 HHAR A5 A 2005 46— TR I 2540 40 43

2023 &

BSEETERNERAS
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65.13
32.83
150.44
1.20
75.16
1.52
0.00
395.55
17.43
0.00
102.42
102.56
27.00
129.56
109.26
99.30
0.00
2.86

102.29
582.85
2.22
-2.55
1.53

3.49
2.33
0.27
93.62
8.85
1.37
2.80
20.86
55.85
74.11
122.51
105.02
0.90
0.64

2024

20254E3 H

61.99
35.01
217.83
0.13
71.74
1.41
0.01
463.82
17.43
0.00
130.57
106.47
50.00
156.47
106.38
95.84
0.00
4.30

112.64
895.41
-31.30
0.32
27.64

3.11
2.14
0.25
105.88
9.64
1.60
3.28
27.69
54.51
71.85
132.59
116.29
-11.06
0.58

IRERITRAR &

51.16
34.72
230.19
0.15
71.74
1.40
0.01
465.43
17.43
0.00
130.19
97.42
68.00
165.42
25.96
24.42
0.00
0.21

26.31
240.83
-17.36
-0.07
7.17
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i3 EEZMSERITELR

AT HEAR

HKiats
WP RAUER G K
FEPHERGHRE (D 25 MKR= CRI- ERD 7 EWIx100%
LSRG KR (2) n R WRRS[(EB/AT 0 F) (1/(n-1)) -1]x100%
R SRS AR R
SEMEE
B BRI B BN RN G35 RSO SRS AT 35 LS S48+ 2 S YSCR TR % )
EVEFEE BN EA CPIAF D+ 6 B B 72 15 40D
SRS AR B BN R P R
PLAWONEL B A BRES7 SR L4 LS RN < 100%
B AR
SRR GEFRE+ R AREST D /(I RS+ G554 65 %5 ) x100%
R R BT L35 < 100%
EOREEZ CELRWN BN AR -Fia LD 78N x100%
b=t
BB AR A< 100%
SRR BRI A5 (KGRI S+ATE #GED x100%
KRS EAKR KGR (KPHEES+ITEERE) x100%
LR HEREUFTE FH B A x100%

K I RE /1 HE AR
EBITDA F| 2 f%% EBITDA/A 237
4 #4545/ EBITDA 4= #3145/ EBITDA
VB Gl WAL
WANLE W= &R AT x100%
WANEERE  GRBNEET-FLD AR FGTETT%100%
SEINERAN G LE RIS E ST RSN 7 571> 100%
&GRS DRV 5SS
e BT =18 T B2 4+ 58 Dy VE B R B 7+ RS SRR+ RIS IR 75 i 1) R WS4
LA =R A8 S T R A7 e+ — 4 P B W U 3 7 B+ A SR A R 65 5%
KA =K IE LA i I3+ 5 A A+ A A I 652 5%
AR =R 6 55+ K5 55
EBITDA=F g S 4+ 3% AR S S -+ @ 5747 IH -+ AU =4 IH -+
S =AU 53 H+ B AL S 1
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W& T8 F KIS S LR A= 0%, H5E RN AAA. AA. A. BBB. BB. B. CCC. CC. C. % AAA Z. CCC
& (F) LURERS, B MERAEHATH “+” “=7 5T, RN SIS E T A%,
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