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K 6.05%F1 10.03%, i FIFEbrFEARERRRE IR IAT: A R 2BV LSRR BB RS, IONSEIUT .

B RREGEEWE, MAFIENIERK. AFEBRIIR P EERERARAR (LURRAR el 2P EHdREREA
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ARVERIFEARNFR G E. RE, FTHRRER
PEEE HAE YOS V4.0.202208
PPEARE SRS (3143 V4.0.202208

2024 FE RN BB IR
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PPEART A T 10 BT SR T 56 BRAE R 2 LI A VR A o S R P AR S A

E NS
= -
| s A ooms | oouf ] 205438

N S317

2\

MAEFRG (Lo 17.64 30.95 24.60
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A (270 94.20 103.65 19.50 2023—2024 FENBRMEHIER
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ZEWSFIEN (LD 170.63 175.54 3017 P )

EFNER (%) 5450 54.19 50.92 wggg ; 3897
HHRPREEE (%) 11.66 11.26 — . “0.00 -
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R RHR RATHIE (zom) |fRIERBUzT) ;;&%HH/ R K
22 #EREK B GNO12 (R HFSEEd) 20.00 20.00 2025/08/09 W, EEEETORIZE, M, )RR IEAL
23 #EfHEK HL GNO13 (A HR&:HE) 20.00 20.00 2026/07/26 =
24 fEAEK A GNO0S (2 AHRM) 10.00 10.00 2027/10/28 SR, e, JAEEEETAER, RUEIRIEAL, A AR
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V4.0.202208
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WRIEAT FRIEIER, LIRS BHE VR I AR A=) (LU RIAR “BREBE ") R T RREIE LK B A R A= (BT ik
“CATT) B HAMSRAR IR ER PP L HE AT A K ERER PP -

=, 1l EKIF

AT HT G A RALT 2001 41 = F IR TLK BRI R AR AR, HIEEKE AR, Eama i ERERAR . JR A A TR
P PR A w5 A0 R 2 R AL SO AT BR BT A W L A BT, B L1 43 B1 0 27.00%- 29.00%. 24.00%71 20.00%. 2002 4FJi, JRE
KA ¥ 2 B T R A BR ST A 7 AR 2 FE IRV VLK H I R BRA R AL TE 2 /NS . RRFLIE. St I E AT
PEMY B R R I (55 7= BRI 55 . B0 St DURAHRIA B, Akl A 2 rh B AR AR ARG IR A /] (BLUF IR “ ARt ™).
2014 4E 12 A, AT RAHIE0E, FNATAIA . 2017 4 12 H, AF S ANATFRAT AR TER (AR K 1812
B, RATOKE 2.17 Jo/li, T 2017 4F 12 7 15 AAE RIBUEFRE G i BT GIEZRFERR “4eResK” , IEZR40AS “600025.5H” ).
B 2025 4F 3 AR, A M A K SR AR 180.00 1270, A RIS AR AR REAE AT (WM 1-1), SEBRdahil NN E 55 B
A G B R S sy (VR AR “HE&SREEZR” ).

AT FEBENFKBEIFR, FEEREBEFAAR R BEN S, T BIA TSI bR dERI 5y o 7 £ 7= R RiAT b

BE 2024 K, AFATRBEEEEHEFERL T 2ADEERTT GEWMRE 1-2); BAGIMEEE g TFalait 6 K
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A 2024 K, AFEIHEFEH 2146.07 {076, FrA#FRES 791.68 1470 (E/DHURARALES 55.67 1470); 2024 4F, A HE]SE
PUENE BN 248.82 14T, FIEEVET 103.65 1470, #kZE 2025 4F 3 HJIE, A& IF57 A 2163.31 147, A #E#Lai 808.13 14
g6 CE /MU AR 57.98 1470): 2025 4F 1—3 H, A RISEHUENV IR 53.85 1276, A4 19.50 147G

NEEM L Z R BT R X LI 15 AFREEAEAN: .
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BEMRE HAH, AR HBREBHE PRI LA W TR MG S5 5T e R € AL A 52 B, “24 fERE/K L GN0OOS
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B 1 o0 A KA BHE PR AR BE it L
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25 A/ GNOO7 (RHIf) 20.00 20.00 2025/07/14 3 (3+N\)
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2025 F—FEEREFEL- TR THR R, LTRSS SHIXEEE T EWBeR “daz” , A HeK
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WRSCRE “PIEMHT BOK, MIREBGURAT AN Q&R TR, 4eremiimiae: Sureirfy RENE R, @it
PAb AR R S LT i A

2025 E—Z= P [E A7 S 318758 120G, FUAEMIETIE, B 5.4%, b FEPIZEERIEK 1.2%. EWBERRREIR
71, —ZEELUHK LI FLUK HARSe R REl. EHEI I, A RARAT SSilI&E fE S A 08 MIBOR . 28618 A7k
#a . AIFNHERIE. RIS THER] FOGREIIE TH, RSN . @ET R REEESR, FRBORR 2 K45
PeB% HECE THFIZ, Wl 00s R N7 Hah AR QU AR AR SO Ak, R PIIise A iy Scrs TH . RFEFTH el
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REFRRE | 5

E\NXSSS

\2



@ﬂ&%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co. Ltd.

THBL PRIFEUTIE R, dE5 BT T AR, RS RE I T U 6 55 A S TR A R A DRI K H AR B A B
BN 4 AZJE, EEROCHBUAE R RIA 58 5 8E . FUUH IV ORI B B Sl & BE NS, RE2 B K% . B KK
SERIANITIG [ % TR 4Bk 5 SRR ) o

SERIRE AT S BB v I_CEMAFHE M S (2025 G —Z/E4R0)).
TR s i)
2024 FHI ARG L EREIBIT, AT AT, AR R AR U RS SRS LR, R i

DXAFAE LB AS 2 ) i 7

EAER, RERBEN AR ORI S5 W U0 . EBCRT AN, 2024 4, PEVEEREIRBI S B b L POk B, 157 AE
VRNV B U K R LA . (B DR B i NI E T, H AT S AR KT 7. T3 ISR A D Ak iz, K
A ATy T — 5 K A T A

Tttt 2025 £F rp [H o/ T SRS, R AR DX I B R D BN R o ROR,  H AT R AE R BT S4B T ) R 2
RGEGEN AL AT L R R I RS R ) R G

SERERRAT VAT VE I, €2025 4B AT ) o

75 IRERHAEZET

(—) EtiZER

BREHIN, ARFEEBKBEMFTRIERE, FERFIHERINARE —. REEF ATV, EEEKEFRE
RAHEEFMRS.

TRYEVLREK R, B “ZHAME” XA, K SEiE « i HARIE” HRng U R IR Bk —, IOk EE
PUE LRI R SRR 744 3200 J3T 5o AR A IR L AR B K I R AL, 2 2 B 48 i K IR R F A PRI Y — Y AT X
W KK TR AN AFERFEAKBIFR PR RR AR R, REEHIN RS 2 A BB — . RS —
fir. #Z 2024 FFJR, AW oA NERHIA R 2803.19 T, HaMARAARKBENERR 18.46%. Hi, AR SEEANKE
AR 2434.88 T, HEMEEORKEENERR 29.12%., AT 2024 58Kk & 112012 2T BN, =& KT
N 1041.09 12T BN, (HRFIE MFER RN 22.41%, TIOR3 . BREHAN, AFRREEBOKBEACRINE, ZIEERSYIREL
Bagggm, ARHEIIENIEY R, #E 2024 FIRFEN A A THE 3100.85 T L. Hr, /KEEENL Ly 88.06%, JaikERH
M4 & 11.51%F1 0.43%.

O3 A /NS S RO LI Bt 8 NG B SRR “NBGRIK « FAEZNS” /K TRE. BREFHIA, A FFEERTRN, e E K
HUATME 2 KA BT BETT A, TRRE T — RS SR TREEBEOCHEOR . ARSI EIRY . TR % 4r . JK BRI AR F 45 71 AR TR
WHH , S ZIE KRR K . 2024 47, AR BHEWIR B EHRA 1.89 1470, HHIBRIGE ML UL ERBSCR &1 28 T,

PS5 FAC ST T, AR 2w S A vh BN RARAT A5 I 5, % 2025 4F 7 H 2 H, AR RATE A RERE L
MR A AL AEAE AT T3 R AT G55 B TREARLAAHLR, PG BER A A R 80 410 % . 8% 2025 427 H 22 H,
HRE BE AR KL A ASEAE P R I RS I B T I R B B R AT AT 6 ERMEE ARRS . B85 R I E B
HIEREME R AR S NRIEBCRE ST ME B B WA E A E &R 6 PR Rids, A rldEEamitE.

(=) EEKFE

REZHAN, AFTEEANBELEN. TETHEHESHTMYRREERZN. AFEEEHEKER, E8EAREBEBIEF
BENTBROIEN .

R Bk, ARNENGHER BN, WEKS, BEFS, S48 EHMESETHA R, WHSMRERS ETH LR, N
NEEHMTEZE R R, RN, ATFERENRHSEN .. F G S AR R A E KD, WEEFIE, &k
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HH. B, RREAPICE TR TR ER T 2025 4 6 H 23 HIRATEE, AMEA RIS . @7 bR
ALFEAFEREZRIVRTRENEL HAREERE N ASRAFL.

(=) 85|

Al B2 E S

BB, AT EAENMEREY K, NHBITHEIRE. 2024 45, ARREEEFRLMK, S LMEmn L5k, w3
WA K AFTBHRRFLAEZHIAR, BALF g RENAT.

A F BN GRS R TE ER A PE, [F RS R ARV T H v IRERIAN, B ATE R 2 FTSON AR R A%
K, HEBRFRKTE. 2024 4, 256 THIGTTRERK R L/ MERE, AT KBIRAN SBRRF LA K; RS RENL
R, AR BRI =, E2 6k LM RRERm, SBRR B BRREE S, AR BREFELEHAKR, &
IS AT RE B B AR 2025 E—ZRFE, fEBE TB MR w35 DL AEVIRVE LK ibh R & Re ) tesg n, A=K R & dis
[FIECHRTHII R, BB e R H L, A a) &SN R ELIT K 21.84%2 53.85 1478, Zia THE )y 54.88%.

BIZR 2 « A EENL SN S BRI MO CRAL: A2TT)

IKITEH, 232.03 98.86% 55.72% 227.67 97.33% 56.41% 234.67 95.23% 56.90%
RITRH, 1.61 0.69% 36.17% 1.73 0.74% 37.88% 1.74 0.71% 37.62%
JefRAR H 1.07 0.46% 61.47% 452 1.93% 63.69% 10.02 4.07% 48.06%

&3t 234.72 100.00% 55.61% 233.92 100.00% 56.42% 246.43 100.00% 56.40%
?/‘E:Hj(??f flij‘H‘}h“ﬁ‘l}‘:ﬁum;mrw'mwuwﬁ&iwwwmzuf/w COURRRR “SERERUID: EESAN, vl Foftol 5 1355 2 L bR AR S5 07T, o 2 BN P AR/

AFKHEIENBIR, T TB /KA siHLZE T 2024 48 58 i Fu i g A7 )5 IE e NRDVIZAT, HeRe DY )2 A0 K HLt i 2 Bl
HE=, BIDCOENIOELR =, #E 2024 FE, A FZENIAER FFRIEK 12.64%% 3100.85 /5T F. A w K 52k
KGRI, 2024 4, AFIRHEES FEEFE I I0 4.62%F 4.51%, FER (1D BRIV, HREAER
EERMEREIN: (2) WETLARECR /KR L m=E 0.5 B, Hrb D3, NS R L AREE, FRFLEBE SRR FE LR EE 4.6%: (3) =
FAAE A FH H AR SR R LI I, 78 Pl 2Rk v B R S I S JE R 3. WRIBUK RS DR & “ i ghak” “PE i ZRIE” HLEIRIE T A AR
A HVEZATRCR, REN, A RNV F BN AT & T 4 K B & P R K P AR RHER “PiRARiE” 1%, bk
W EL B A F T R B W B R, il s B A IR ST A R (BLF AR “ =B B 7D PR N B 7 s (o g o L
BRTTAE AR SMES AR )T REEA . AFSMEREA BT ARG B EET, TR A R AL E WS — e .

S, AR EEEENGOARFE RN, AT BE R 7 T B S T I 457 B A BT RR, ARER
B BRIR A, 5ZFEBEMNERERIFRIESEXR, RN gERm R EIE. 2024 F, 2T M8 NIEERIE
GG ETE, B NTE B ARE RN, ARKE BT, A m R B R L S DR R AT R AR s R A B
TR, EE AR R R LN UL AN BOR R 2 3 T 558 G s RSS2 SRR BRI DR AN BRI
FOM, A TGRS b A B R

EIZ 3« AR B Is
Hitw 2022 £ 2023 4 2024 4E
AEENAE 5T 2583.48 2752.79 3100.85
R LT FLED 1115.41 1070.61 1120.12
LM E (2T D 1100.37 1062.35 1110.24

b 20222024 44 [ K B A TR NI 5 3412 /NI 3133 /NIAI 3349 /NI

? 2023 HIK, EHIHKRERUESRSRA (Z 8RR Tl — 552 35 L B A G AN, WIEA T BRIy () 2021 4 1 1 1 H —2023
12 H 31 HAeAEEIFMITE, 4ReLT 2023 4 LR AL () 202441 H 1 H—6 H 30 HAZ RIS RITE H B a1 65%. 7 H 1 H—12 H 31 He&%&IF
WA F) AR TS H FEE 1 o0 B 1) BB 7E 175 V5 REUR T 3428 5 M0 B s AN B = R HIEMEN T (=) 2024 41 H 1 H—6 H 30 HAZARIFMA LI H H B E R R

50%. 7 H 1 H—12 H 31 HAe&EIFME R IH A 3 1R 45%7E i i BE IR 173728 5 B0 560k 1A 8 25 44 I % F v
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Y B A CREBL, J6/FF LR 212.48 221.11 222.57
Hor, K 211.03 218.85 219.96
A 449.13 453.64 426.81
PN 837.92 326.80 276.23
Rl AN N EN ) 4317.59 3968.70 3839.80
T ERBABCASERI ) 2023 450 F K A PR NG R Ll 253.25 /N ZE 4108.43 /N
PORIRYE: A ARt

AT RBEUEERFEIT RN T, BEKHIMERRIEK, RFSERMERATL. RRUEZRE, AFHERIED
MRS P K, AR TRABERATLRES . ATBFEXNRKAT A BEA, FERITRET, AAREELIIHH IR,

BE 2025 4F 3 AJE, A FEAERT SN S T 605.24 73T, ZKEITHFDGRIH K857 815 508 911.03 276
48.65 1470, MR B GG TH 573.46 1470, ARMHFFERIBZI AT . ARFER/KBINE B, TB /KHsHLZL T 2024 4F S
FERH, EHLERAT 140 T, Wit Z2EPHE R 62.30 12T R MRE/K RS 2024 R 8577 30.6 /i T . /K
SNV R, 37K T AR ARBENIREE, BRI TR AR AR5 5 675, MR IR %4 FE
PR, RS A R B ) R GURIHT BY RER A R DL AR 7 Ak 2 R SR R B L.

TRYEVLAE T E Zr A BN T 15 MRRIT R, A s RGTL= #E BUK BT R O iR R B, a7t BB Rkl E 8
ARG, WA AT IR R DK sl 2 R BN &Ik 922 73T FG. BEIRREZ. BERARER M & “ ROtK Kt — AL 155 =0
o SRRV 2 B BOK A — A BRI 77 22 0N DU 0 UK, S VL IRTA 4% el B A 400 0 P R T4 18 VP £ i — A4 46
MELat. AR, AR LURIRTLHE M — R TP R RO F LR, R RK A, RIS BRI A HT Be IR K F T H

K3 4« #i% 2025 4F 3 )R] FEAAE A H M

T H 2% BEHE (TR BB Uz [5%'47 7. lCIA W)
TB 7K ik 140.00 200.29 179.48
VG e 1 X K Ll 260.00 583.82 61.88
HERE I TG (07K Ll 111.60 126.92 113.11
JRTUH &t 93.64 48.65 31.75
it 605.24 959.68 386.22

GORIRIR: 24 0

WRIE AT AT, AF SRR R BRI R CTHERERIETIK -UBD A IR 7] R E X BURAT A Bt 3 G ST
WA, IR A AR RORAT R AR TT 5 A FURAT AL 18 AL, SRR o AN RAT AT B BEAH) 10%, SR
S BN 58.25 170, A F]T 2025 4 6 H 23 HYE] EIUETRAZ 5 BT R (O T AR REa TT /K BB 7 R 22 ] iR 52 X K
TR G T iR IL), N2 A [V 0 RORAT IR B AT & AT 2 A BT AR AR ARG SRR BEoR . 3 R4 D) S8 R AT
WAV TG, UBRARAT e L5 153 2 B B AR BN A BRI H B, BR S B REXT 24 ] 5 R 3 A P LR A5 55T

() MBZHE

NERGE T 2024 SR SRR, REAE PRSI CREFREE Gk Xz S5 REAT T iF, JFHA ThETC R R L
M iha5ig. AE] 2025 F—-FRM S EARREH . AFM SR UKL E NAMYT], TFESUTBORES:. &IFEE I,
2024 1F, ARHFBLT AR TR, FEFRIRNFREREEM LS . A RIS IRER G I AL 8) T 2O B B ek, £
W AR R AARA,  FEAIE 55 Bl T LA

TEVEHIET K
(1) BERE

PR R REEE SRR R B, BRERIA, AFIBEEREK, WIHBHRYT K, RS0 bR RS R 5™ RAE
BIEFIRIIR™NE, BEERTRFREE; AFBERTRNEE, ERHRELERMBAER, TR AR,
BARRERY .

RETRIRE | 8
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BE 2024 4K, AT EPEM ARSI RSN E, ZAEE TSN KR DR, ARV K, 8 RER
K 9.92%. AR TG4 ZAEENIRIL PSR 2) J it 55 R AT e S R R L R, 3% 2024 MBI LAERCN E, 2
BREHy 3.49%, SZRRUE4 o LUARAR: SO AT LA RIS R ) 24 7] 85 ORI S SORT REVR AN g, RSO BRI 14.42 427G
LSCHT BER AN 3.60 4270, ISR 3K 7 46 BEAR o FLUREARIK I J,  [EIUSORUG /s A R B B AU 35 B0 12.65 ¥k, 82 1 12.45
UBANK s 23 7] HoAth RSO BARISCAE SR AR HRIRAIE £ S AT 4o 8, 35 R B MU ARG, AR RISOR T HR BRI IR
I R 4L o5 A 0 7= LU B AR G P s e B T BRI A R RR e, A R 7E g TR AR R T AR BN A W] [B] 5 B 7= R A 2
SZAEEE TR S e N DA BT IHSE M, #E 2024 4EJE, A [EE Wi LRI K 11.56%, OB N 65.86%. #HAE
2024 4FJR, AFZMRYEFE 11.79 1476, 1 1.08 12701 RARIE S ZBLRIES A 10.71 270 SRR BURM R . AR B~
PRFEEEARA, B 08 P R ey o A R P=HISIR R, H AR LUK s 3, A P sl M 55, (R 85 P= Rk B MR A R PR
2024 4, AFUSEEERERECH 012 K, AR REEIR, FFEKEAT AR A

BIR 50 A BT RIMEGL CRAL: 270

2023 £ER
G (%)

2024 £E5R 2025 £ 3 AR
i (%) Bl G (%)

£

WA 43.40 2.22 60.62 2.82 67.81 3.13
itk 17.60 40.56 30.93 51.02 24.60 36.27
TS 19.67 45.33 19.61 32.34 32.25 4755
HoAth REWSTER 4.19 9.65 7.64 12.61 7.58 11.18
E | k) o 1908.99 97.78 2085.45 97.18 2095.50 96.87
[f] 7€ B 1359.71 71.23 1516.84 72.73 1594.18 76.08
TERE TR 409.60 21.46 409.96 19.66 342.29 16.33
= 1952.39 100.00 2146.07 100.00 2163.31 100.00

RFE G HO SR AN B S LE ARSI E L SRR S B I L e B e B R, R RS LR
+ A TR O 5] I 95 R dE

P2 60 A T 2024 45 J6 S SO R AT K R 3R TT MR B 7 o ] 2024 456 HA SIS R R 3R T MR
2N WRTH R (f278) o Bk L R AR TR BIRARE I SRR
UzZ78) £33 Z.75)
——a 0,
AR 13.90 7010% gy it ARAT 347 foisik 038
C LIS A 182 O18% s AR A 225 kK 225
N /\ﬁ X | N §
TR R HRAR L7 003% gy gk S 177 fetik
BRI ZE L /A F 151 7.61% AR A N R AN B 12 JELIRIE
L E R S PN
T 7 PR T [ s B AT PR TR A 0.72 363% iy o gy e e TR osa  EVAR 053
E A= . .
VE: e Gt 7 BR 2 DR b A s e i ) 47 2 SRR TS & 0.22 1278 CL 9.26 - 3.16
e N GROKI: a % E IR A i

HZE 2025 4F 3 A, A A 7R A EAA R /MBI K, R U DR R AN K Fer, RO B A R R IE Y K 64.45%,
TEE AR R R, s R AT A2 TB /K FLEs 840 58 TR, /A &) [ 5E %77 E AR RIE K 5.10%, & T
TR AR T % 16.50%.

(2) BARLEH

BRERHAN, AFRSEFERFEM, A EPEIIEREY X SBMARSHEY KEm, ARMARES BREH /e
KEBEHREEHNEE, MESITTHAKR, BRI AP FIAERS, AFLRGHESAEM.

PREFHAPN, AFIRBCRNERR SN, I E R K . BE 2024 )R, AFTEER SR EEREK 11.94%, FHEA
RAOBCFARDEE ARG (25 REITs P2 50RAT) SIDATEG 3B TREA R T B8 H A 92.97%, DER ARG 5 7.03%.
EAEERZEF, RICEAFEARAT G 38.93%, A FR SR EER . #E 2025 F 3 AK, AFPH &R R -
/MR, MRENBIAR KR, RAHR RS 0.

RETRIRE | 9
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K% 8« AFPIAEN M (AL 27T

2023 £ 2024 4ER 20254 3 AR

HE (%) S5 HE (%)
F R A 180.00 25.45 180.00 22.74 180.00 22.27
HoAtp s TR 130.00 18.38 144.97 18.31 144.97 17.94
AN 128.27 18.14 128.21 16.19 128.19 15.86
BARN 45.23 6.39 52.35 6.61 52.35 6.48
A BRI 182.43 25.79 221.31 27.95 234.99 29.08
HETBARFEENGAT 673.29 95.20 736.01 92.97 750.15 92.83
DRI AL g 33.94 4.80 55.67 7.03 57.98 717
FEENEAT 707.23 100.00 791.68 100.00 808.13 100.00

PRI 62 e fo et 24 7 25 T e

BREFIIA, 23 R SO FRF S, i AR BN BTN . SRR 24 )5 AR ART AR W, 2 RS 5
PSR EE AR &, 2024 SRR HE G55 S5 40, RO G BUTE A w AR RAT R BN RAT TR MERER. BT
By ORI EE AR5, 2024 ARTRIES > A i I H TIURG A, 27 0% R AR i I A 4 ARBEAE R T H RREE RGN, A a4
TR ERIRL, R 2024 R, A FKIIERhFTE 0N 63.51%, 15N 36.49%. A R 6i55 71, MREHN, AF4H
BSH PR, HEEEONERIUA AR B 2024 FI8, 27 255 LAERE K 7.30%% 1235.48 1270, KHIfi55 L 74.63%
(RN FRIE 8 AN E 2 m), ISP KA T, FEBF IR EERIA/ME N, WAL BAR R R AR,

B 2025 4F 3 AR, A A FUFLE A SAE U B AR AN, R A R B AR K 19.24%, PR ARSI A5 55 5
£, FAhimzh il Bakb . B EGS T, #E 2025 4F 3 HK, AR A5 1239.58 1470, B EER/AMER K K65 &
76.05%, {355 G5t LAK I . WeK K SR UK 655, #iE 2025 4F 3 HJE, AW 451 4 1384.55 14 70; W= 7R,
SRS R AL LRI K A5 55 B AL EL 2R 50 A 69.35% . 67.61%F1 62.12%, /A FI4EE i % fdH il

K 9« A EEAFIEN CRAL: 2T

2023 ER 2024 £k 20254E 3 AR

&/ HH (%) &5 diks (%) &B gt (%)
ikt 290.39 23.32 427.66 3158 407.48 30.07
F AR 81.37 28.02 142.59 33.34 170.03 41.73
At AR 74.24 25,57 98.99 23.15 93.14 22.86
— 4 N FII R AR Bh % 69.39 23.90 120.91 28.27 119.88 29.42
FHoAh i sh f1 651 50.27 17.31 50.20 11.74 7.66 1.88
JeImB A 954.77 76.68 926.72 68.42 947.70 69.93
LS LEES 917.64 96.11 896.66 96.76 903.86 95.37
St AR 1245.16 100.00 1354.39 100.00 1355.18 100.00
e URENGURRRLH & o s A AR e, ARRE) S BORL L S G B AR L s FEAR L K A AR A R
BORLAGUR: 06 25 B (ML 24 w00 45 R et
Bl 10 « A E] AR 55 AT AR BIEE 11 « A mlIR A A S ML (AL (270D
:j:zz:. 63.78% £3.11% o0 1400.00 921.98 942,67 A0.00%

62.00% — G1.959flm—

- 1200.00 950.62 25.00%
25.37% —
o 23.95%
60.00% 60.95% 50.53% 1000.00 " a000%
58.00% 800.00

17.44% 15.00%
56.00% 57.34% 600.00 ’
54.00% 10.00%
52.00% 53.80% 53.84% 400.00
T 5.00%
50,0004 200,00
50.00% 200_77- 31350 296.90
48.00% 0.00 0.00%

2023F K 2024F K 2025F 38 R 20235F R 20245 K 2025%38 &
KEIRSEFRNILE ot B FSERN TR o—— =0 HE — EHAR S HKHARS e—telGEAES S 2EESHE
ORISR :  HeA BEAS AR A R0 & Rk e 3 ORIRIR :  TEA B ARTE A R &5 iRk S

IRERIFRIRG | 10
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(3) EAREH

2024 5, AFEW SR EFESHH IR K, ZaTRMKTPRE EKEMERARNFRERE, AR ENENR
B

2024 4, =i T RIS ENFFI, A FEW SN SHE S LB R LS K 1358 T 95 ARG MUk R, 2~ R 55 3 A
Tl Dt S 1) Bl PR T Bk, w200 B P A R R 18.77%; 43 ) B3 P BB 40 % SR BN [ 58 B B Bk, (5 FIRE 40k R 2
NN HITIRAGL, PIIE T AN s o Rl B WAl 2 S0 2 v L e il K T R A IR )RR 45 2 P R 7k R
A PR R G TR i e, AR PRI RS X A W AR AT IR A7 B E AR AR IFRE, SR RIARF 4T

K& 12« ARIBAREHL AL 1270

TiH 2023 g 2024 4 20254 1—3 A

ERIASVION 234.61 248.82 53.85

ERIA5%S 102.38 109.16 24.30

10w 2 35.20 34.27 7.95

Hp: W52 27.30 26.75 6.48

Bl 2.83 3.25 0.14

FIE A 94.20 103.65 19.50

EVANERE (%) 54.50 54.19 50.92
RMEAREE (%) 5.93 5.73
B (%) 11.66 11.26

ORISR 62 e fe Lt 24 7 25 A

(4) AER

BREEHIA, ARLEFEISFANASREBRFESFRNARE, SERARIR, EAREENEFEFRAIEKR, R
RAEBRSM R R -

2024 4, HINESWAIG I BN A R 2 E GBS, RS TBL R M, fEEAIEREELnN, A7
EARBLRE R, BN A IR DR KBS RARES s A RS T R 5K B, WS REIRIH FREEE B, BASIHI R
Ko BHTEANBLE ORF KRt A 3, 2B PBUAE DO R BRSO oK BINFFeRahif 26155, B oG sh ST RFEFRA
WA, 2025 F—F, AFLERPIEAG L H BB TR, FRENIEH BE R L, (25 E2 A7 W ST BT HAE
S R AN T H A B R R, A R R ORI BOR B B 76 R

K% 13« AR e (A 270

HH 2023 4 2024 4 20254F1—3 H

LB N 266.99 281.31 48.34
LB IR T 96.37 105.77 18.17
ZEENPER BT 170.63 175.54 30.17
BRTESNILEIRAN N 4.70 2.92 0.23
BRI 270.37 204.12 32.38
BHRESI SRR F -265.67 -201.20 -32.16
BREI RS RIFH -95.05 -25.66 -1.99
B REN RN N 784.03 857.06 168.99
BRI ILE R T 697.03 818.09 173.34
BEEFTER B 87.00 38.97 -4.34
WAL (%) 111.55 111.76 88.35

BERIRUE: IR BB 24 7 W S5 4R A

L {EBE IEFRT
EREZHAN, ATGREREMEEHIBIRRIBILT .

IRERIFRIRG | 11
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AV B B AR B B O T A B sl T A PRI AR SS, £ S BB AT L — Bk . BOR A F R T RE 0 4R b
R, EHBFELE R NERIAE AR 3. IRESA, AR LEGEMEREREUN EBITDA K, HE2FHSHS:
RS, N FEE R BTRE R AR R DU S a8 T A R A UL 55 3, EBITDA 528 BLe 0 MU K RERE A et 2
R ER G R BRE ST bR R AT -

KR 14 « AR EEfEER

BiH £ 2 2023 4f 2024 4
WALE (%) 14.94 14.17
HELE (%) 14.79 14.08
R Cle k=g ZE R B (%) 58.76 41.05
ZENEIEAGS (5 0.85 0.56
MBS (D 0.09 0.10
EBITDA (1270 180.54 192.93
A EHRSSIEBITDA (ff) 6.38 6.40
KHIRE G R b LEDEI RS (D 0.15 0.14
EBITDA Fl R f54 (%) 5.25 5.73
ZEEIFESCH (D 4.96 5.22

B 2024 SRR, BRE BHE AR RILA BIAFAEXAMEGR . BAORIRUFIA BB I, O w) AR A F 5t ARG T 45

ERIYURIA T AR &, S 2024 R, A RIS & RUTRASHUE &1 2852 1470, MARMMBIE 1705 1478, [aHh
WIRIEYE; FR, ARy Bk, A ERBERE S AR RN, SRE S

ATFBEETLIER
AREE KRS EER D TAMEAERI), BhATRIUMSREEHEAHRERAEL B, BEHNRREEX
4.

BE 2024 4EJK, O EIARHH P MBI AR 3.58% 7 1544.43 1270, ¥R KRB E 5 g S TG e
SN B 7R AU AR 0.40% % 844.03 1270 A4 ELAE S HARBGE T EIE I3 T & B LR K 7.70%%
700.40 {270, WATHF T, #AE 2024 R, A Al AR = 7R 5 A6 5 AL LR 5 71 54.65%F1 52.94%, 5755 fidH it
Fo 2024 4, ARIAMSTIUENL AN 178.84 1470, FIEEHN 82.17 1476, M, BIERTH, A AL E TSI ERIFH
9 135.83 1276, HWHEIEEHIL &S 41-90.24 1270, ERIENDERHIEH-44.13 147G,

(&) ESG /M|

AT EEFEHRIFER B BRFERB ARG RIERE, FNsgniEMl ESG B8, HEZEAFE5HREBN, RRBEITEN
RAEFASTE. BAEKRE, BREHN, AF ESG R,

AT FEBFERRER H, K TRERSES N ARED, R RASHR 55 RAH, RESERE. 2024 F,
AR IRIL TG AL 2.59 1270, SETHUM B8 AR 199.95 Ji R, R /K B KRR T ¢ ESOK LORFRTE LR ” SRR
T AFBRBIMIESEE R B g, R 2024 IR, AW SR EEERIEASENN 3100.85 5T ARAERET -
FALBRHERG SAEGUERAHLL, M4 T A SRR 8782 i, /b AR Ad FH & 3575 Jimi.

AT AT PR RIS, AWET AL MR ETUE, HEhe A=l B SfEiss, S0 TFREREm
FHNRFR, HERBMKTEHEFEME, TELRILRAEIET G, BN ERSH, 88 2R, K “—w—i%” B A
GBFR FEFIHL T B DTk S i, 2024 4F, AL AAUN 65.48 20 (HAVBLUREN 50.42 12 0K SR 2 DL K FEIX i 4D, 7
TR s AR 8.79 JT AWK, HENIRE B 4914 K, XIAMBMGYE 4 4034.41 TG, MIALE A KL B e A Hilk. ERTHT.
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T, RS IEE (P NRIEME A RNE) SEHOGEREM K LT ZOR, AR ARAENLE], KL EFES
WL, TR R s e s, safb B SR B, VNSRBI B8 Grikmlat, Ty TRpER K i B8 S S

£ SRS HE

AT ERBARERER Ih B L AERSNZ —, AR, ESAR. RSB, FMRTREL THAR
BERS . AFMERERER THERERNFERER B —, TTRBRERSFIER,

A REAE A v [ b e B8 KB R AV AR 2 —, [ 45 B I R 28 e th B A RIS Brdsstil N o A 2024 IR, HERe A T %
ARISEWCE AN 352.77 1476, A 2024 £, EREEMETE =+ 1. BIRXSEIMIE &% KsREPLIA & 26926 /7
TR, #2023 fEJEIEK 10.75%. A, JKEAEH] 14383 JiTHL, /KHL 2929 J5F G, X 4610 JiFH. JetRR L 498 JiF KL A A%
B 20 5T L. fERESERRIRSE AW IL, BT REIREH LR &5 b BT . JT4Eok, fRREEMIR R FFEag K, 2024 4, *EfE
[ 58 ik B B ik 8552 42T Lt

B 2024 fF)iS, HEREERIG TR 17076.13 /47T, Fr & ALAR 5336.64 1270 (&b #UKARAL A 3602.00 1470); 2024 4F,
He R ] SEELE L SN 4012.03 12T, FlljiE &4 511.81 12 7C.

TEHE R FBCRE T, AFATATR . BRI N R R Bl —, NEATE RGO R RIS, RAMHE
HEREIR LA M S5 A PE O, , R RESE I S T B IR A R R ARAE (b [ e R4 [ A PR A 7] 56 A8 B ik — 2D G 5 AR RE R YT /K L
U BRA A RN e 4G e BT AR ), R R 2 A R N EK ML 5 A A HE— V6 . S ERE RS T E BN BT A&
WS 7K BT FE 25 WL 2, TERF A I PR R I e S R B R 06 TP R AR AR S BRI AT HE KR S 5 ML 23 5
FRAULB N F] o AERESEI A, A b E 5T P9 BT IR LK sl 4% B P AE R A SN R A I R N AR BE K L s AERE DY )1 B PR
NI AFERIRSE I . BEARE, RREEBIBN SRR AR RS R R, XA A LR R K.

I\ REFRTEREN DR

R EEARE ST REE RIS AR & P ERER A S B IRIRRE /) £

BEARE L AH, “22 468K GNO12 (FIHErE:EH) 7 “23 EHE/KH GNO13 (FJ#FEHEAy) 7 “24 fEfEsKkH GNOO5 (2
AHEN) 7 FI “25 4E68/K L GNOO7 (BHAIR) 7 iR %41t 70.00 1270, AT 2024 FELETESIAERANE . L8 ENINESFRA
Al EBITDA XA 45 B BR B (5 5 R A IR A S0 HE .

K3 15 « ARG KA IRER 1557 00 BE 1 fabn Bl

WE 2024 4E
K% (2o 921.98
SEMERNEWIGE (5 0.31
SLEMNEEKGE (D 0.19
KW %/EBITDA (ff) 478
AR T BRI 5 A 70.00
LEMETNAINR G FrERER R RE (D 4.02
GEIEIAR G TR R (D 2,51
AR AT ERER i RAUVEBITDA (F5) 0.36

ORERIR:  BCE AR O 50 5540 LA T BB

i IRERVEREEIR

HTFIFATGE KK 55X A S RF R T2 ik TS A AT iR fl, BRE R BB 4E R A 7 B KIE S9N
AAA, ZERF “22 HERE/KHL GNO12 (RJRFEEEER) 7 “23 4ERE/KHE GNO13 CRTHpZlEe) 7 Fl “24 4EFE/K L GNOOS (2 AFRMY%) 7
fE g8 AAA, 4EFF “25 HERE/K HL GNOO7 (BHEIMED) 7 15 N AAAsi, TR ENTRE

IRERIFRIRG | 13
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Mtk 1-1 ABRRBUERE (BiZ 2025 & 3 AJK)

Z R PEERER | [z G
SBIATRZ A HRA WA | | EEARRE
100%
ZHiE R A ) o o
A IRA R 22.70% ‘50.40/6 11.34% 10.00%
| 65.79% 65.79%'
ROz | [ Rz
A7 247 A7 225
[ 4.00% 1.56%|
| ik AR AR

T A BRI RRRIA IR A R B Z A R A R R Z e A BRA 79— BUTEIA

BORRIR: R BHE MR AT R R

Fife 1-2

NEALAZREE (BE 2024 FK)

1funwﬂﬁrmwm€%

LD | (ERAEERLE)

B A ‘Nq'ki'_‘n—q

N

F11

e

{ ®ITHhO
_—y BT

{ T

{ EEE T

—4_ =513 11'}"1??&5
{ WL R W=
2 {  Gan DpeEm
A { &= ASGRER
== —
41_‘ B
—4_ GS BER
i GX RER

{ -’ﬂ_':_'-i),!;?—?ﬁ

AR

ORISR R PSR A T HORHEE R
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Mtk 1-3 ABPNEHTEE R FATER (BE 2024 FK)

FAE B E7 el EMEA (57 b B
A BB IRVE LB REVR A PR A 7] 100.00% 98000.00 KL TF R g s E
HEREIRIRTL K B A BR A 7] 100.00% 300000.00 S R R I8
RV VL [ B REVR AT BR A 5 100.00% 56178.00 K TF R R IE s
HERETT K A PR A 7 95.00% 267213.00 IR HLE T R @ I8
RV R IR B A BR A 100.00% 20000.00 CEak k==
ﬂeaalm)llﬁwﬁﬂ?ﬁiﬁ PR 7] 100.00% 146980.00  HL7j. AIEFEFGERD
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Bt 2-1 EEBMSZHIELER (REEHOR)

m H 2023 4 2024 4E 20254E 3 A

o ZHE

WERHE (I8 17.64 30.95 24.60
PR (278D 19.67 19.61 32.25
AWK (2ot 4.19 7.64 7.58
e CIVT) 0.44 0.40 0.43
KIAREA AR B (270D 31.87 32.74 32.86
] 5 Bt = (f2.o0) 1359.68 1516.76 /
EETRE (2o 409.60 409.95 /
ZErE A (2o 1952.39 2146.07 2163.31
SRR (21 180.00 180.00 180.00
WS e G T, 33.94 55.67 57.98
B #ERN . (276 707.23 791.68 808.13
S (2ot 200.77 313.50 296.90
KI5 (2o 950.62 921.98 942.67
AFfE% (LIt 1151.39 1235.48 1239.58
BRI (1270 234.61 248.82 53.85
EORA (278D 102.38 109.16 24.30
Hphhas (Zio 0.15 0.24 0.03
FESA (270 94.20 103.65 19.50
EBITDA ({ZJ0) 180.54 192.93 =
BRI S . RRAST FHWRIMIAE (o 261.71 278.09 47.58
ZETESNIMERNMT LT0 266.99 281.31 48.34
ZEESNMERERH (LI0 170.63 175.54 30.17
R EN LRI (170 -265.67 -201.20 -32.16
BERIENRLSREFI (170 87.00 38.97 -4.34
LB gictay

B TRUR B B (00O 12.45 12.65 =
LR AR A (O 218.69 258.81 -
R (O 0.12 0.12 =
EWALL (%) 111.55 111.76 88.35
EFEE (%) 54.50 54.19 50.92
MBEARWER (%) 5.93 5.73 -
HE IR (%) 11.66 11.26 =
KA AL (%) 57.34 53.80 53.84
GRS TEARLILE (%) 61.95 60.95 60.53
e HmRE (%) 63.78 63.11 62.64
Wt (%) 14.94 14.17 16.64
HHEIELE (%) 14.79 14.08 16.54
ZEWARAN AL (%) 58.76 41.05 =
eSS (FD 0.09 0.10 0.08
EBITDA FI {540 (5 5.25 5.73 =
4ER 3% IEBITDA (f) 6.38 6.40 -
e 10 A7) 2025 £ FEMAEMEREH IF; 2. A7 G IF O EHAMG ) 765 KN AT 5 NI K655 3.« BB AR,  “--” LRiBhaAEH
TORIRIR: BAA BHERE A 71 55 HR R B 3
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Btk 2-2 FBMSZSHERIER (AERBOR)

W H 2023 ££ 2024 4 202543 H

& HdE

MERBE " (LT8) 0.39 1.83 0.68
MR (2T 13.86 8.85 16.13
HABSIGK (278D 0.01 0.02 0.04
7 (e 0.28 0.28 0.31
KIS (20D 173.13 220.55 222.50
I 5E B (270 1106.71 1220.85 1249.12
TR (2o 183.76 68.39 42.30
e A (et 1491.02 1544.43 1555.12
SHEA (26 180.00 180.00 180.00
DEI R G (L8 0.00 0.00 0.00
FrE &G (476 650.34 700.40 709.35
FHIfS (Lo) 136.41 195.95 181.14
K% (2o 651.28 591.85 595.49
EHfI% (o) 787.69 787.80 776.63
BN (278) 180.28 178.84 35.59
EbgiA (2o 81.62 75.89 17.06
HApbless (2ot 0.03 0.10 0.02
FlERA (121 76.06 82.17 11.18
EBITDA ({Z75) / / -
HER M. REUSTSWRINIE (2ot 202.38 206.61 32.84
ZEEINI TN T8 203.38 208.00 33.12
ZE AR ([2o0) 132.82 135.83 21.40
R IESIEIE A (1270 -151.06 -90.24 -6.97
B RIEAN LA E R (1) 14.78 -44.13 -15.58
Vg1

B BTBUR F 8 (VO 13.64 15.75 -
IR E (JO 293.63 274.75 -
BB R R (O 0.12 0.12 -
MR (%) 112.26 115.53 92.28
EWANEE (%) 53.33 55.91 47.33
REARW G (%) 6.09 6.12 -
WRE S (%) 10.31 10.17 -
KIhi %5 BRI (%) 50.04 45.80 45.64
AR ST AMEER (%) 54.78 52.94 52.26
TR (%) 56.38 54.65 54.39
WAIE (%) 7.72 4.49 7.17
HEHILE (%) 7.58 4.38 7.05
LB T (%) 70.26 53.95 --
WEFWGS L (5 * 0.01 *
EBITDA FEf5% () / / --
4RSS /EBITDA () / / --
PEe L AT A 2025 BRI S REAL H I 2 AT ATIHRARE WO C MRS, LRE R SER LRE ML 3. R R, “~ R

A ORI E

R AR 2 v i 5l e
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it 3 FEMFZERHITELR

AT HEAR

b3S =Y
B RAERE SRR
B EE G KR
EML SN R A KER
FlE S A 2 A K
SLEBERR
TR e B
SSAPRIE 2/ €
L N
biivlEET A
BRI AR R
BRI a R
EIL L 2
% AR
PR
SRS R AL
SRR AN
R
K I RE /1 HE AR
EBITDA F 5% ¢
4% %/ EBITDA
VB Gl WAL
iiRa) A
WL
ZEINERB) L
L& 5 BG4 L

(D) 2 T4 MEKE= CRH- B 1 E11><100%
(2) n X R R=[AWET n F)N (U(n-1)) -1]<100%

BN P2 ORI A+ 1 22 2SO 4 + 1 24 S I )
B EAS T A7 DL

ERIASSIONE SOl s

R A SR S IR I ELE B LR N <100%

QA+ 2 AL SCHD 1 (T FH R+ KI5 55+ R 0151 55D ><100%
1R A 5 R 2 <100%
CENMP RSN RSAS- B < S BRI 80N <100%

BT BT 5 11 <100%

LRSS (KIIGSS -+ %5+ BT a # AR ) ><100%
KRS (KIIGS+RT A #F ) <100%
HIRREU A 2 AL 76 >100%

EBITDA/F] B3 H
4 #R {55/ EBITDA

W= AT sh S5 A1 <100%

CRENE P AE-1750) RLsh 5 A i1 >100%
SEIG B &I R HUR B 75 A 11><100%
LA 2B 1 I 5

e BB =18 M B S 50 T VE G R B 7+ IS SR -+ ISR B8 v ) A 4
L 5T 55 = R A+ A8 B Mk i 7 5+ — 4 PO IR A 030 67 o+ A S5+ AL A 5255
IS5 = I AT+ LA S+ AL B 67 o+ LAY 65255

SRS =R S+ K655

EBITDA=FIS# i 4+ 2% FHI AL A S22 HH+ [ 72 587 47 [+ 5 BB 7 4 TH -+
FLE S =BEAR) B3+ B AR S S
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& (F) LURERS, B MERAEHATH “+” “=7 5T, RN SIS E T A%,

BAE SR SR TP R IE AN R W S A, 5SS & 2R R TIRgo SUE AR b, (HAHE
K e TS o B A AT R

FARSE R B RE IR £,

fa &% £Pe

AAA BAERISFHIRE IR, AR AR T BRI, ELBFR AR
AA EAERIFHIRE IR, AMATFIAZERE A K, BAMFIR
A BRI RE IR, B RAFIE T BRI, LML
BBB BEEMSREN— B, IAMAT I ERMELR, BAME K

BB BEEMISRENIIES, IAMAT BRI, B R R

B BEEARSS I RE T EURHAR I T R A 22 DF 8L, LR =

cce 55 I RE IR LM T RAF O DF A8, BN

cc FERY ™ BUE AL ATIRAG ORI BN, SRR REPRAE AR IS 55

C AREEE RIS

itk 4-2 PREAGHFERFRLERZX
B 5 D 5 P 5 L A SR 045 PR 2

Bttt 4-3 FRREBWERE X
VP2 SR 5 Sk — 4R AT AT (L RO TT MR VP A o SPURSE R Y NIE T . SO, B, RIRHHSEIR.

WERE CRS
1B TAERZ AR R, ARRAE FI G T B AT et B
R B RPIRDURRE ,  ARRORKF(E I SR i AT BEME K
il TAERL B ATIRIER, RRAR A 2 B (0 mT REME R
K FEIRSE U R DR R AN BE WA A, AORMB ST RE TR T R B B 1F

TERR &GS PP B A IR A WG RV S R, TR B el BARMRL QIR 0127, B SRS “sti” , BUREKA.
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