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WAl #E 2025 4 3 A, A RIEMEAMCYE AL 20.00 1476, ME— BN E T H A RAR R E
PRI IR AR, Bz Ay E 3T N REUR EA 5 M PR . W] B4 3 i X i A Ak
Bt AN A RIS E

R R N R M WA AT PS8 2 A R 5 AR I TR 5 A
KLU 5%, BRI, TP AR MR RF. 2022—2024 6, ELBITHLIR 2k 7= LR
A AIEHSIOS A TR IR BT, R D05 I, AR T St A
A R AT R R, LA A R R R AR, ST, 2022—20244F, AR L,
SR T, R B TR LR R kg5 /A A TSRS B K K, X 4T
Fle LHOREEIIBLR, A AT LI . AT G E I SR T, XL IOTBHA
AT, EEAEREEF R S S T ok EACSSEBUE (R TIE . W2507E, A ek Sa-ie
W, RERITF TR, MR NEOEIE =R ALK, WA V4 IO, =S, i #
AR — WO MBREERIA (50, TGRSR R EE 17, BOR AN BRE A 7 L A TR
PR, FORHE AR AR . SIS R AE R LB, KSR TN T, S SRS BT ,
e .

AR

SMOBSCREREE: AFIEVES . V7T AJIRCBLRIES . BOR RN BRI B 57 T HFSR AT AT

Aok, BTG R R, AT £ W R UT DR LH MRS E, AR IR
B

ARSI BRI BUB LR R X RIS RMRT, 2 A48 T AR K, A
RraRst, vl B AW

ARSI BOPS TR BB R . AFRE KW, BOW R, BRI,
b AL

B SMRRBIERF. SN A X B SAERA, XARHREE. 2022—2024 F, EIHTHIX AP S E A — A
TN S K, AR AN R B T o

B EREIREE AN SR . AT s B T IR T R S A A WS AR, AR e RPN SRR
EURF M BRI UG S8 25 5 T RS8R AN 2 Fr .

B BRI, FEBE AT ESRMARRZE . BE 2025 4 3 HE, AR AR IE AT 96.66 1278, BN H
ik, F@BRETONEE. B, AR EEHM, FREFSRNAF R ER .

xiE

B FEAREEWHEERSHENBR BRI FEE. BE 2025 4 3 AK, AFEENEEIH S46 KXER
V5 Ty R B A SR B 1 99.97 1470, CUSE R R 14.40 147G
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RRFRERBIFRG A RE, FToRRER

PR BTSRRI A PP T V4.0.202208
VPR iy SR A A 45 A A BT (P40 55)  V4.0.202208
PR A2 PR AR RS EE TN ER IR
. WL X 430K 2
AT A 3
2 AR B SRR 2
ST Y] A 1
ZE T 2
ioaais 4
I BAIRES 3
ToF 55 R F3 B4 1
AL 2
2wl 3
HBRVER a’
MR ER: - -
MEfER%ER a*
MR R BU SRR +3
TPERER AA*

M RPN VE AT A AR Je /AR S R 3R B B VPR R AR S
SIERSTRARF YL A F A1 A SRR R IR F R I B U R R AR B)
PRARBUE VIR VPN O RIS ML B ol I AP AR S A

EEW SRR

MAERE T (Lot 39.69 28.28 15.34 25.58

e BH (L) 523.91 554.16 562.96 690.11
B &R (127D 234.54 240.68 253.87 361.80

EHIf%S (2o 52.30 70.72 99.35 94.73

KM% (z 170.29 156.60 123.77 146.24
AR (2o 222.60 227.32 223.12 240.96
BB (2 28.82 33.28 23.20 291
FlESE (275 5.08 483 3.48 -0.63
EBITDA (271> 9.68 8.48 6.71 -
ZEMSEMER (L) 37.88 11.61 13.66 0.59
ENANER (%) 17.75 17.28 15.44 3.89
HRPIEE R (%) 1.83 1.73 1.18 =
AR (%) 55.23 56.57 54.90 4757
RS EAMILE (%) 48.69 4857 46.78 39.98
WAILE (%) 185.65 149.92 144.87 155.17
ZEMERAN AL (%) 32.08 751 7.46 =
MEmPFEL (D 0.76 0.40 0.15 0.27
EBITDA FEf5%0 (5 4.04 6.85 0.64 =
4ER 45 IEBITDA (f%) 23.00 26.81 33.27 -
AT A OZ

TR (20 448.54 454.24 443.46 554.51
P &R (LoD 194.50 200.13 205.67 314.12
% (2 207.30 194.91 178.17 183.02
BLAIN (2ot 3.61 1.79 0.99 0.16
R @A (278 2.35 3.25 2.75 -0.05
TR (%) 56.64 55.94 53.62 43.35
RS EAMILE (%) 51.59 49.34 46.42 36.81
WBIER (%) 197.55 147.47 97.99 103.03
ZEIER A (%) 22.89 13.05 19.66 -

H: 1.2022—2024 4EIA 5 KA A AR TR IR (D L, 2025 WSS HUE ARG H i 2.0 A
VAR ) A 1A% HeAt A 3 . S i 3 S5t A I 0 T B S A R 5 R B, W I fh AR sh i o S
SR BT, — 4 Y B R AT RS SN G5 T s AR T A i S R AR s A
TERH PAFTEZES UG NGRS 4. -7 AREHIEATE T

% e IEA PRI A R # IR . 2025 4F R 45 B0HE B A R HRAE BER] B

EHAFR
=
15.66%

2024 AR EEM SWNHIR
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EEEER (#E 2024 & /2024 4F)

LW | s | EBITDA
PR EALBEON| RS PRk Sdk | SHOE | Ry
x| FAT %
(%) i (G2
AH AA* IR 2053.5 198.1 562.96 253.87 23.20 3.48 54.90 46.78 33.27 0.64
Y% AA* MR T 3327.80 193.67 558.81 313.71 50.27 5.78 43.86 35.82 16.16 1.19
FEWAT AA* FEIATH 5120.50 426.8 212.42 104.92 2.41 2.18 50.61 44.66 25.30 0.89
1657 BH I % AA* lann 4491.69 196.25 1469.54 554.94 22.39 3.35 62.24 59.97 132.39 0.19
VE: MM T A SRR R LA PR A = RO R, FEITT A8 @ 5 AT BR A & fRi AR N FEARS 4%, HRH T30 T R B A PR 5] IO BT BH IR ; Ead ot 25 Fa b 240 LA 3 )5 Hiis A 4t
HEATINEL
GORIRIE:  I06E VTS AR R A TF W8 R R 1
FRIFERASE
WRGR SRR BH M ] PR
242 Il T S i A5 Al A P T 14 V4.0.202208 . .
HEa 202 o o ; Sy o - N 8] 1524
ANTRRIE 4lorizz o T R R il P AP B (3T 20 0) V4.0.202208 B A
% i S B o S P, (2007 46 o
AAHFE 2018/06/19 p SYTIyI= i~ i) 152
esE o SREAT Aol (5 RSP (2016 46) =34
ANJEE 2014/3/12 ';J?ﬁ’% BT AR S A (2010 46 i
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—\ EFER

HEIEA R REFRAT (BURFEAR AT AT S MBI A E R EERAR, NEIRT A REBUFT 2003 4 4
H 3RS EAE A F], HIUEEM AN 1.00 1476, 2009 4 3 A, AT ELANY, RALE AT AN RBUNEHR ZE3T
BEFRZ RS (DUF R B ERE", EMEAE 20.00 1276, 2020 4E 1 H, S48 E %206 HA54 1A 7 100.00%8% 4L
TEREE TN ER XA RS EERERNGRAR (LUFEK “EEE", ArBRREEATMER, 2022 F 11 H, A
W R B o A T N ) B BRI T T R I A PR A R B AN BT P R AR B PR A T (LU R RIAR “ 2 3re ), 3R
HFFA AT 40.00%A R 2 S5 BIRRBCETE G, B3 E A S0 A A ) 60.00%F1 40.00%/84% . 2025 4F 3
H, EW W EERF e, TS0 REE 1A T 40.00%8 BRI 2 T3 E 1, BRI EE, BE3E RS AR 100.00%
A . #E 2025 4 3 HJE, ARVEME ARG % AN 20,00 1276, ME— R NEIEE P, S2hraadl AN E I E %

N FIE N B3 T B T A T A A A it VR A R PR s s A, R T B R I T I X R A i R R [ A R ia .

HZE 2025 4 3 A, AFIARTE SAEEH O0H TR A S B RaE ] FR, ARMANEIREREA—RTA
GEE#

E 2024 FJE, AT AE 562.96 1270, FTEENES 253.87 1270 (CH/0BURRRES 6.23 12470). 2024 4F, A= SilE
RN 23.20 2.0, FIiE A 3.48 127

HRZ 2025 4F 3 HJEE, AFEFEE 690.11 1270, Fra &3S 361.80 1470 (F/ BN M35 6.24 12 76). 2025 4F 1—3 H, 72
F S EN SN 2.91 1255, Rl S 45-0.63 12.7T

N EEM AL 2 BOR BT BN XM B 48 S &G RIE 12-14 2. EEREN: BIBH.

Z\ RYEFMBERIME S

2025 SE—FEERATHED Vi THR RIF, EEERITHAM &Y. B EMIIE T ERBOR “Ha%7, A itsa iR
WK, BN RORANER, BT R AR SRR E o BRI S S [ 2 A PP SR A S UORE o, o PR KR ) 5 B2
ESCFF CPIEPUET BOR, IREIGUAAT AN e TR, 4 emiimiie; Miredi iy RE AR, @i e
b F A LI i A

2025 = [ N 4277 GA 318758 {4 7T, #HAEMAETHE, [FLEK 5.4%, L EFEDUTREARLIGK 1.2%. EMBERRREKR
71, —BELUH KNI A F AT B ARsEe R ka5 RS, A RARAT S0ME FE 560 10 0% RIBUR . 25 1a FIA7 3K
& NI, RIS SHER] OGRS TR, RERSIMERH . @R RREESR, FRBORR % K45
PSR MBOE TRFIZR, HEhF R R N T HE R B B AR BOE AR, MR AN/ TR, BT AEILR
TR g E YR, RRRC R BT RR . B2 POk, AN RRAT K RIS IR BOR LM 7y FEAIAT 23, (REFRBIME 7

FHBL PRIFEUTIG I, YEiP TR T A RS, R SERE I TS BUR 6 55 AL S T 58 B A R A I FAR B BRE S
BEN 4 H 2R, ARRRBUANHE RS OR 5 S B TivH I B 0% 0 BOR A IE m IE BN, R AT KESH . P EK T REK
SERIANITIG R AS BT REAER S SR R . e AR R WA T 5 BUR A 0 VE WL _CZOWZe G5 LS (2025 4F 480 ) .

= AT R XEEME S

AR, %in
Il T SR i e e [ R W R & R O R BRI RE, ATV R A2 B 4% S BURE 1R FE EEAW o IR A b e Yl T TR A it S 1 )
TR, M TS5 R AN AR AL AR T B TR, (E AR T 5 BUR 5 55 XU Z5 1) R, I AR b A TSR IR 2 48 v L AR
WAFAE B S S50k - 2024 FELICK, — i ARG BAMEE A4k, BORSIE RN, AR Snif =i ib g, HorE
A TS B B B L, SRFSE A b B 18 ik % R RIS A, RS I R % . AR B R B H OISR, T BURF R s Al i
XS TS DAZERE; BEEM B GHE BT &, 6 TR BB N 5 A, BURIKS L BUR M IR F A ness A % R
2025 FEWREHER BEHALG. AR R R, TR E S S AR B B, IR A VA Y EURF R T T RS AL
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(B E A, AL R, (PR R SR AT BURF SR s[RI 5 R 3 — 88 T AL GTBORFFEL e . AL BT R AT Bh 13— 2D Sk
M7 BUR RIS 55 A, SA3AT D ARSI XU AL, PR MR SE o (B 75 EE ORI A 2 B E 155 A BB AT IR T DA
FR AT ORI AR b G T B O Rp R s SRBE VAR T 5 R R il ¥ 5, LS T BUR RIS R KGR,
HE PR T B R 3R A 2 650U 2 DX T 65 B 5 s P e i M 3t (57 ) 5500 o 57 SRR 7 Rt 382t 222 1547 b 2 BT L (2025
S T i Ve S BAT ML AT D

X IR 4347

EWH AR REMX EERSEEERA, XS EE, EIRTHEIE. IREZIMFT AL E ZBAE 5 . 2022—2024
F, EETHMXAETBEN - BRALTERABFEEK, AFIMNEBERERE.

BT T2 R, AL mE R L XAV N RS A58, SICATM & s, ARABTL ISR T . BT R M
W BT, PR T, PUARTEMITT, JERE D80T, S AR T USAEVAE P ) I, BT R K = A X PG EEA MF LR,
R IR T = KX E s R RAN . EIRmIEE 1 X CEMX). 2 AMEHE CFEWMTET) M4 82 GRE, BE. 4
BEL FEEE)., EITWE AN 12340 T AR, MEZEAE 4 6. BE 2024 FE, HEWHTEEAND 249 TN, WEAZRA
64.23%.

EWHT R R N ST S AT, SR A X EE NG AR, EEEMEMNNISZA 21 AR, BT N
BB S A AR RN . ST AITENE 22 4%, &K 423 A, HERITEBX 5 4.

BT RK S AR R, BV A& R RTE X PR 22—, i E R A iR I TE X B A 7Y, F D
W R R R R . AR B IR N RBUF TAEIR S, 2024 45, EIRATHAEIR . IREZ Ll ik 850 127t 750 12
76, [ LA A 209%F1 74.4%, X4 ia DL b Tk K srmkin T, o g 22 8 i gl . 2024 £, SR EE E
TR B 7T BE, TR BB KR B IR BT AR FOE A & L Se ki L AR 7

B 1 e EIRT EE L TR bR

B 2022 £ 2023 £ 2024 ££
GDP ({271 1869.3 1970.0 2053.5
GDP 5% (%) 3.7 5.9 5.8
[i] 52 B R R R (%) 10.0 6.9 6.5
=g 9.7:44.8:45.5 9.3:44.3:46.4 9.1:44.2:46.7
A GDP (Ji70) 7.69 7.84 8.25

FORBRIE: A RS A T PR 4

MR B30 7 R Fr R & R BT AR, 2022—2024 48, EIITHLIX AL P2 RS RFEE K, BOCA FTksh. 2024 48, &R
GDP FIAY4 GDP kb T84 T i ek . 2024 4F, SRR L _E VBB B4 8.9%:  RIBLLA_E S AR il bk 1
BRI 17.7%; YRR HREEM K 1 S IR 7] EE 38 K 18.5%, o A DAL Tl i b 4R s 31 28.2%. [ 8 ¥
PRI, 2022—2024 4F, BT G G PSR AT FTSE ; 2024 4F, T ARHEE L BE K 12.1%, FERlE A K 18.7%,
S = I B [ BT B 30.6%

B 2« EIRTTE M J4E bR

TiH 2022 4 2023 48 2024 48

—RALTFHN (127D 188.5 197.9 198.1
—RASETFEBNILE (%) 31 7.2 3.9
BN (2o 120.1 126.3 125.1
BTN 5 — A LTSI (%) 63.7 63.8 63.2
—RAITE S (278 348.5 368.4 393.2
WEE%SHE (%) 54.09 53.72 50.38
BURF PRSI (27D 127.1 103.8 88.0
T BUR G 55 RB (1275) 601.9 676.7 784.3
e WA A FE TSNS — A JL T 3 11%100.00%

BORLRGIE: 064 B AL A T R
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AR B 3T %4 I I ke B B A BT AT A LR 75, 2022—2024 4F, BT — A SE IO R ALK, B Frsish .
W, BRSO, R AR BB R E, BN R R M. 2022—2024 47, EIRTT—RA LT
SCHRREEE K, WTBUE A3 R/, MBAS B — M. ], BEIMTBUR ISR TR . BE 2024 )%, IR TBUF
155 RAH L T 55 R A 562.5 1476 — M5 RE 221.8 1470, EIRATBUR 55 4 & .

W BN GEiH R R AT (2025 4F —ZFE AT AFHSTHEN), 2025 E—ZE, B SeBlth X A4 Al 512 1278, M
WA, WK 5.8%. /7= E, B—r= g 21.6 1470, WK 4.0%; 55 =3 hnfE 229.6 1470, WK 7.0%; H=r= %
Ji{E 260.8 1270, ¥GK 4.7%. [FIME, BT — AL TUREWN 50.7 /27T, [FIHIEK 1.3%, BN 40 1276, S —Ra LT
HUN 61.1%; —RALTHE M 94.8 1278, T 9%.

. EAZERoHh

il

L A
AFREWTEERRTEMEER RN EREEE T, ERATERTREEMBEEERNEETREE .

VAN &N €7 AE R ot R EN= 7 A B 30 e NG 14 5' € €741/ TR AN b 1 b D N S o I P SN B Y i
Tt Ve I [ B8 738 78 s Rl AR Do BT R B SRR RO 2 v AR LV LB 3, B B HRAE 2 LI

B3 392024 4 (JK) BEIRTHEFEEH (BEA: 270

BIHEERER | e
VAR A B A A IR E R R / / / / / /
EIHTEEAR T EIRTAERR R B PR (R MRS
B 4% RIBEFABRL | b, SiEbliEra) . e %, SRR 688.82 253.39 47.83 226 63.21%
] BRI, ARG %S
A HigEE HERTRXERRER ARG ETEE 562.96 253.87 23.20 348  54.90%
BT AR RE o EWATHS X B0E. 2B R, AMEEE. K
B R A 2] HIRHERE 7 e S 266.50 91.19 358 055  65.78%
T RS BRI EIR T X 423 e BT X H 4 Bl Bt
) H 4 I ,L\ﬁjx B, RO R 2 B i IR RS, R 328.34 129.89 18.66 1.09 60.44%

T mm e Pl R S B S
HCHRE HL <07 3w

T R TFRIUE I T 5
BRI IS BERE AT

ARZER

AT ZTEEHEARAGEENEHEZY, AFTARMREBHEDEEETE,

A 2025 % 3 AR, AFAFEHFRKMERERARILS A,

BRIRE oA, 1970 AR, PR, WFCAESAD, SCLREN; TR E £ AME ALK, BIRTRN A BKEERR
K, BT AKEHEREREIC, EMTEsHREARA. TAKREERIC, EWllEERERART (BLFHEKR “&
WA R PIT. EHK, 2024 4 8 AEAAERIT. EHK.

e, 1966 442, KE%Dh, oibil; IMERECE ERD ARAF S MEHMEH., WAl EF. flagH,
FHESMT, EIHTHEICYE R T A A RAH, 2023 4 3 HE(FA R ML, HH,

A 2025 4F 3 HIK, Aal A FFUEAA ARG T 1494 N, #FEIMRER 5, ARV L B2 5 15.60%, KL 240 R
T 5 19.21%, KELUF2E)5 5 TN b 65.19%; #4FER 4545, 30 % LU R R T 11.71%, 30~50 % &t 1.5 1t 51.54%, 50 %
PL 51T 5 B 36.75%.

ERIEE
AFEZHETRBEETFAFSAHIEMSBABHRE, BRERERANAFERREETFAF LG HFINLEEREHI
TANBH.
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MR P E A RAR T S IS (G—H-2{E . 913418007489233823), #i % 2025 4F 6 H 20 H, AR AELRLEE M
FKEA RBERICR; CEBERICTETA 14 200K BB 40, BIEATRAMHN], Pl ERER KL
RN FEREFE I RART LA AT AR, IR REAT IS 0T = R 5 M E bR S & d IR U, I H SRk 72 i
INEAN “RAES.

MR R A RARITMAS IR (Fi—H2 (S /RIS 91341800153269457C), #%% 202545 H 13 H, AR T AR EWAZHK
R EETE B E L5 A R 2RET00 3%

RIRA TR S RS (Zi—H (S F/8iS: 913418001533009014), #5Z 2025 4E5 H 12 H, A6FA &) &Ik B
WAERE R AT (CUFRFR TR ") TEARLEE DGR RBEILT; EHFEOEFEICR P EIRERA R AFEFE.

AR AT AL AT KAT 6 S TRANA RO RE, BEAERERRIARASGEAEPESEL IR, BORKN
=R/

HEMREHAEH, BREEEREMA AL EETAFATA™E RGBT N GBI EEREEIIT AL R EIEFR1R
T ™ R ERAET N L ERBBCEEREIT N,

. EESW

EANGRIE

AFEILT BERENGEEH .

NEIANBER RS, BEWEEITERAR SR, BRI E AT NEE T MR E TR, S ESESWm S, R SE
SR, MAFRESI or. REL. S ECRNE. H SRS e AR T N F ) U e E B A% A

NEIRER S, EFEoR 7 NL, L e AiEWEE TG, TR EF 1 AR TARF RS &4, EHTH 3 F,
E%E%%émiﬁéTﬁﬁ %% WEHK 1N, BEHEKAY 3 FE, dEwEREEETS. AfEFSTHEREHEIIT AR
HRE N BRI E, R ZET R E TR (RNEEIRE), HITAREEM ST TR, R TR, (T m
%ﬁ?é%ﬁﬁﬁﬁ%%ﬁﬁﬁﬁﬁ%ﬂm&m%&ﬁ%ﬁ% N B RGH W5 Tt N S RN R I, e A B N SR EEAL
B3 B EE

NG a2 ,W$A$5Aﬁ&,A¢E1ﬁ%%$2Am%Iﬁ%X%ﬁ$F$,A%SAm WEERIR. WHESw
iﬁlA,V$A$ﬁ$é%%$ A EOE RS A . AT 3 4, R EE AT LLEA R . A ) S H S AT IR R G A 7 I
, XTEH, BN RPAT AT RGAT AT B, i sy, AT EuE M. &7%&%%? RS BN DL B A

FOANA L4 0

@1%

i

NEIRZE G, KFEENMASTAFANHELREEE . AnaEEEIMR S22 1A, B2 MEEA KHE
,%EFAAE%$AWﬁ*WI?%%%ET%ﬂ NS ERER T, AR TP E AR A g T

HASH 2 il S A A E B E TR BT 5, AT AR N B BN BB DT R, SEE IR E S A Rl R B2
E\W%ﬁ PN

B 2025 4F 3 R, AnlESHE. WSS R B R C R AR

% BN

BT

ATRYLT AN RHEBEF.

ot 5 % 4 T Aﬂw%;ﬁ“%—ﬁﬁ Gl G SN . AR E TR S R A
WSS, ARR SRS, AR EEEEIAT THRIE R, St gl BECPE T BER, FERIE B
ﬂﬁﬁﬁéﬁm%%F,M/ﬁémmﬁﬁﬁﬂ,%%ﬁﬁWﬁm$o

BT, 2 E R ST T A SRR AL, RO A RBOUN S K BB Y RO R e, A R A 3
AR RO UL, A IR CHEVERE B ) X5 Mo LRI . BV J T B g A S RS VR M0 25 3 I s 2%
J7 A T AR R A
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S TR E T, LA 5 S LR 0 W 190, I TR 7 0 60 S A 2 20 1 0 17 MR
AT | R TR AR SCR VT F A 4 T, A A LSRR , B SRI SR e 00 FL P, RBAA AR T, A
A5 O TR ) R A R T AR 0 LRSS ST R 52K A R 55 T e A
BRI

HURIFER T, A FIR 50RO TR T4 A RBER, IR . SR, I th 2 i A REUF 2. AR T4
A A AR A AN, RIFI{RA 7 NP SRS SR AT . R R R, B H T 7 R AT AR (R
Sl AT MR TR AMA I, IS5 R G R A BRI R VR, WA OR VR SE R TR, AL TR (R
IR

P AR ERITH, AFENE R AT R A R RIRE S R EEm AR RO R, s AR g
fEv N W55 B, R0, B FE. R WS IImRRE, JFRERIRIEH .

7 ZESHh

B z=in
2022—2024 £F, AT EBEWHWANBEI TR, EERE TEETAEMESERN:; EEWESERRFEETRE.

2022—2024 4F, AR EEWSENEE) TR, EER TG TSN BESIBORBTE Horb TR TR SN L E
AN ST G L 70.00%, AR EZERIR. A, AR EE WSS BRI NI, FEAR TR Tk S BAFE
BN S LS5 B R FFEE T FEFTEL.

2025 4 1—3 A, A ‘]I EE M SN 2T 2024 4 F 55N 12.36%, [FIHAFE L5 BRIRE 2024 43t — 5 R
FER 4« AT EE SN BB F RS0

20254 1—3 H

TR 15.69 57.22 11.01 20,51 64.91 9.31 9.24 42.99 10.83 0.86 32.27 -1.28
HhPE gy 2.49 9.08 -8.27 0.71 2.25 75.77 0.00 0.00 * 0.00 0.00 *
i 2.07 7.55 16.21 2.00 6.32 14.28 2.30 10.72 13.78 0.07 2.67 2.81
EMEEE 4.36 15.90 62.35 3.80 12.01 55.13 6.26 29.13 31.14 1.00 37.70 13.49
Wit 0.41 1.50 6.69 0.59 1.85 12.18 / / / / / /
ey 0.11 0.40 -1.51 0.46 1.47 1.77 0.25 1.16 12.32 0.02 0.65 -4.92
HoAth 2.29 8.35 27.93 354 11.19 20.29 3.44 16.01 9.28 0.71 26.71 13.29
it 27.42 100.00 19.08 31.60 100.00 17.79 2150 100.00 16.83 2.66 100.00 8.27
Ve L DR TN G BCC R ORI B TN s 2. FAbON LG 2 b % 5 SRR BRSO SN TIZIONSS: 3. 2024 4F % 2025 4E 1—3 H, 2l 75 4
ENG— % BH BN BEATAZ S, HIDGHERRH] /7 FR: 4. 2024 4FF 2025 4F 1—3 H A FRSZHM R EIRN,  “*” JoR BRI bR A E )
VORISR A VRS MR A AT RS . 2025 4 —ZR I 55 KOHE S 2 ) Ut o) e

Al S ZE S
(D BHER

BZE 2025 3 AR, AFEERBMEHBY O RET, ELUEMRETEH. 2022—2024 &£, SEBRHARBNFESRMAEER
W, ATRBEATESERGRAMRRERFRN; TEREAERBARBEFIER, MATNEELHEREH.

O TR A OS5 R B AT A A T, KT 2011 A LART @ B T ECBE D H , BTN RBUFIRYE 2016 25T 1) (8

BT A A A IR A R R W S A LW ST AT I, i R B R A 8% E AR R E . B R K

LS, W AIUH [ S 4400y 106.85 1470, ARPRAHIEATEN “HMARRBNE ™", 2022—2024 F, BN REUFRIZIL
LIE AT EIEE, AT RN . B 2025 43 AJE, AR Ry B EIEzK 18.68 1476, AREBINLZKIT 88.17 147G,

ERITRIRE | 9



@ﬂ&%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co. Ltd.

2018—2019 4, AFHBHEBAPKMILTAR, SiRH, S 2011 42 BT T A TITEC B B H A4k 58 TR, Ritse
FRALTE 20.88 1270, BN E BB HAZ S . 2024 5, 2y FPRRZ A7 T Bl B H R B A SR H AR I N REBURF R
BB S 3R T Rt S [ DA R

XtF 2011 AELLEIF LIIE, AFRAREE. R TETNE &R RS m AR BT L, S BUR i B ik
AT IR0 & COFEIH TR RTHRLE RAREE H 9), T0H & TI0 U $5 e % 2 B4 B8 7= B30 1 BBUR ALK Fo A T
MK 25 AL FR 7T, T H N R WK RIBGR 38 I, BURF ST A R0 H TR AR SRR, Pk KRR AR 7, 2
R AR IR H SR (AR I H TR R 22 BURF 130 T “ W 52 9872 . oI P25 A4 7. 2022 —2024 4,
AT E 43 BIRAFEUFEIZK 7.96 1470, 3.07 A4ICH 3.78 {476, MR EREHTE A KIANWGRE B, #Z3 2024 R HE
AR A B 63.52 47T

2022—2024 4, S EIH N RBUN GG IR AT HERERM, 2 R RB AT BB R AR E B RN . #E 2025 4 3 A
J&, AFREEMARETE SO, EEMEAEIE; AR iEBE A E AR BB, A =7 RS
(2) MV E

2022—2024 4, AT LHHIEWE FER B EE R, ARMEE LSRR, FENAF R EKES, (52
AR B i TR G, A BW R AFE— e e .

HAE B3 N BRBUR (T i A 7] I a5 A0 B R ) CRIEGH (2010) 342 5), Aw kN 2B AR i
AFIRRE B BRI, IS A i, XA AT BEE P R T, R E RS e, WRIEE
Wl B AR, AR S EIRTIMEBURE . B L HSOEAE & G (BURTRR g0 D =058 L R HCT, AR
BUg HEE PR 91

St s K5, 2R ML SN E B A B A . A R SERRI BB AR, D “HRATEE, TR “HRPERE
Weas”, tid IRV ISR ERT, B RRE T B RRASTE N ISR i B0 S ST, B B4 TR
AE BB SO SR IE” I

2022—2024 4E, A AL R B0 32.62 JiF 5K, 18.08 iP5 K AN 14.90 ik, FE NFEEMAM, FAEsZHt
Hb P 4 B YRR 43 B4 0.71 4278 0.49 AZJGH1 0.94 4270, TN “B= b Bk as ™ B H S . 2 L IREURAS K H N A& B shi i,
AT L H Y S BRI A BTk s . i Ak & LB LRI K T R R R R, A B AR — E AN E T

A 2025 4F 3 R, A AT R PIKENES T 96.66 1270, Hvdibih, HEEM FE AR, FWIR. HAEEH
i, Hodr, AalEE AT B T A T S R R AR 3 8 AN, At 59.70 JTFE K, KBS T
36.10 1270, BRE 2024 FJE, A LHE A E 8.43 2oL O R THEIH, WA & L s 25 i SEUA 85 P2 s T Al — 2 PR o

(3) ITHEmT

ARETREMY, TEETHREMSBATN, AATRRBARET —8 0.

T AR D 55 B TR B A S 3 Bl AR LR R ST AR (UL “E@EE" fotias. WEESERAE T
BUAF TR TSR R — 2 5 TR T Ak B — 2 GRS TR Ll AR — 2 T ST B R B TR ol g i, — 2 2 %
Ji, TR R E X R T Wl 5. BB A B DR SR — . TTBUA DR L SR — 2. A BT AR
TR — . AR TR R A — R . AT SRS 5 UG L ER T, K%L E 2 B AN

2022—2024 4, vaE] LR TSN T, FERWESABREHRSFTEG R, A8 LREE TS BF%EE Bk,
FERRFRTEHERRGTERI. 2024 F, A7 LEELTWRANFL N 54.93%, 2 RZHIHHER M A7 H8 0 el

2022—2024 £ J% 2025 £ 1—3 H, A" E R (Al FE I vEWEETBARMARE, FED 43518 23.64 127t 15.00
{276+ 1450 {ZICH 0.24 1476, 2024 4F, AwEHZE 1R o A5 B AT B B 4355 88.00%A1 12.00%. # % 2025 4 3 HJK, &
F) E A A TR e LI H AR O i S B I B SR I B K XA B S B e S, S RS EE T 34.32
1275, BFEMAH 9.63 14750, WHWAF BN A5 LR LA SECNTEM, AT R NIREL T — & 3.

(4) FEAK KRG BAIRE

FESRERREARKRBHIR TIRE, 48 MR AR KRB AR R H P K, BRREERRILIF
RN
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WA IR A AT S E R N E T AR BRI E, B BRI S B R T A BRI IR, A R K
JRAL B R« HAbA AR THRAET” BHHZEX SR AR MR, BTSRRI NMEEASMAF HER S, BAES R A
F5 R, 2024 6F, AFFESRNESESA BRI 0.19 1278, 55 KBURFIE 1.07 1270, Ak, B 2024 £,
O8] K S MSCER s R R R H R & IK TN B A 50.97 1476, RA RN E S BESE . THREA KK E %
A4r, FPIUH R LIRE S HTE AL, K o A R R 1 s 2 B BBk B 5

KI5« #UZ 2024 SR A R Py 32 2 ek 24 % 24 7] AU 0

2024 RN FREE (278D 2024 FEERBUBF (270 PRKEMNE (270

TR T B A B R R A H 10.00% 0.00 0.00 0.05
TG ER A A IR SHEA A 20.00% 0.00 0.00 2.78
TR E A A IR HEA A 20.00% 0.00 0.00 0.20
ZREHGHE A BARA A 10.00% 0.00 0.00 0.00
BT el A R PR BT A A 44.54% 0.10 0.27 1.92
B HEEA AR SUEA 44.53% 0.09 0.80 11.72
& - 0.19 1.07 16.67

A
AR SEAE 3 AR 3.98 5T
GORIRIR: 64 TSRS A FF(5 B B A B THR o e

(5) HAibZEM %

AT HARLEMN S EMHE . MRS, WEHESAE, BAZT, WELSRAERERAT. A8 FHEHER
X ps = M AT R EERPMA, EEEREEE 5L &3 K Bl SSOFE A E .

AT B RS F B IR BOEM A RA R (LR ERR “ TEGEM ™ BR300 S AT PR A ] (LA fa AR
CHEMATT) FTT. TEGEM A TR SRR P REEL . BUERE A SR TR A R A BB
MORWE REE L @M AR FENFA TN LSS, IR, k& M LSHEE, WA 7 ETEZEMARITEL A
SR ICEY . T E WM A W SUEA BRSO ACE T 45077 . 2024 4, AR M ERONF ORI K, R RN
BB RGN LR S IR B N TEL BRI T R A AR O A% T BRI EL.

NAE IR RO S BRI AR AR DT, AR EA BT R R, 2022—2024 4, AT ERONFRSE R, S
2024 A FRSEHM B EWN . AT B BRI, b 2022 G pRA ] B B RS o B S N
SCHBENSZ ;s 2023 4 A 2 0] 1E 3 2R 2 5 g b b A R R A U T B R 2025 4F 3 AR, AR C
FELMFEFIEN “RTEAH”, MR 2.69 TR BEeEh ™ mH . B8 2025 4 3 AR, 2=l dim el W
FAF B =l 55 T A ) L Ml 26 537 3% 8 M, 511 59.70 5P UK, KT HHME & 11 36.10 1478, THALFTIRIH . AR Hi T
KAMAEREONTE R, (B G 52 X5 T AT S R R R, N SEBAE AN E 1 -

DN A L S5 B E AL T A IR AR (BURfIRR “ Bl ”) A&dH. A 2025 4F 3 A, EAC Pl Nk
19 AN, T ZizE T AOIE R B Ak BLR AR BT b st 2 ATk DL RO R BB A, e R R R O e 2 BN %
AT BR 2> B A AR IR B AT PR 7] 22 BB A B 20 A W) 55 2024 45 23 w3 b B B L S5 RN L LEAT T

AFRRIA LS BRI AR A R AR (DUNRRR “ B E") 15T, IR A& 3R 8 JAH SRR A%
GO T RAE R RRARE BERG, [RIIN R A8 SR 2 W 2 S R Al o B IHORR i 26 AR T3 AT 1R AE AR T A% e OB 65 1Y
FEAR BT BRI IS, G BT BB VE I o 2 RURR A B M 55 BOR TR, NN . 2024 120055 BAIF S T+
W, EER BN AR R R BN E M AN T B AR B S N TSR

2023 £, AR BRI BT AL B UE A IR A F BRI A RO R . ARTIs Rl s RARaAE 4
AR SSRGS . RIS . PIRE IS TRIFE IS Tismss. B, ARGERIEERIE. i fRis. Wbk
WAERIE . WAL FEMALZ FIE CEMNIX) FVFRBHR. BT, A RA =M A CEIT MR E ., B &
AFETD A+ EMN XA AL 7, B 2025 4 3 A, AFMAAKLE 160 & (140 32 A A 20 G4
BRAZZEAR) , LA 246 &, KRE 54 &, VIREEEH 3L & (8 G AEEMM 23 GREBEW) , RIFFIEHFWH 63 &, 114 10
8o 2024 FA R FINTSIRFA 1.21 {278, (A2 AL S5 A i PRI, k55 BRI .

% 2024 FEJR, AFREA A ZET SR ARG RA T ZRE SR A A RA T AR TR A 2.46 4476, 0.30 1470; 2024 FEA TN 2 AR F R IR A
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B 7T, #2025 4F 3 A, AR EEMLERTH A S46 K 2 mE mil A B B INBOR H (BUTR AR K o ik B m
B KEml BB T2 BUE Rl X, A ARG AT A i sl K e 2 T ol TR, Ml S24 AbiE
WSS IR T ATAT, BT ALE VY S24 AhUEE B, 2GRN IR X T AL, AL T E T
RISV ELB RAHAL I 2 OB FIVL IR 22 ikk, BIT95E S3 il & Ml mnidifirss, MRk K 60.941km. AF] . J T A B~ B &8
A B2 R R 22 R0 ) 4% IR B AT A BR A ) 23 R I H A W) 228 K v i A B A IR STAE A ) 50%. 30%F1 20%JBEAL, 2 F1H#E H 4
NEIEEE . KRmEEWBE MRS 44 99.97 127, Hb 20% W ECR A4, 80%NHZER S, T 2023 4 10 HJF T,
—HITRR R T 3 4, M LREE R L 2 45, MRAEI A wrAT PR AR B B Oy 15.70 4F. 8% 2025 4F 3 AR, A
] CLSE %I H B8 14.40 1270, Ja 859 43 T J9 8ok HaE SR TE AN o 1k«

ATRBEREE BRPYBTRFRTL, HESBREIARFELIE P RE.

KK, o FEPRHZ IR E T A5 R RS A BUREOR, kSR A S5, Ed A RS, E, SLilE & f
—HRE.

+. WS

AFGRAET 2022 —2024 FEEA AR, B THIIFES I CREFREE &40 XA R 2022—2023 F0 554k & 4T 1 diE, %
RTINS CRAEREE S KD XA R 2024 W 551 S HEAT T it JRIH R TARMETC IR B B Ao iH4518 . 2 "3 fLHT 2025
TR FIMRREH .

IR, 2023 £, AR GIFEE WY 1 KR an], RERRIE; Wb 2 KRR aE], R KA E . 2024
B NEPEE LR BT AT, RIS W T KR aE]l, B L X RBRL, 6 RANMER . 2025 T,
WA R T AR BER R #HE 2025 4 3 AR, AFGIHFEEA R T AR K. BIE, AFGIHEENIGE T AR
TR/, X 55 B8 T B s A K

RERE
2022—2024 £ER, ATBRTZEAFEE K, Miktihlolsk. REW B TEK. SEWHBIER=SKEMMER, AT
BE&ESHBEE. BAE, ARBRTHRDERT, BrRE—. ZBRRIAEM, 2025 £—FFKA TR DR .

2022—2024 R, AT GRS K, FIE AWK 3.66%, Bir A MBI . AR B B RUE U WL E R 6.

B 6« ] B 3 EA G L

2022 ER 2025 4£ 3 A&

FEhB 219.19 41.84 231.74 41.82 265.19 47.11 280.22 40.60
e 37.83 7.22 25.89 4,67 13.02 231 23.07 3.34
ISUITIS Y 81.83 15.62 97.04 1751 106.00 18.83 102.18 14.81
FHofh N2k 14.76 2.82 16.96 3.06 13.92 2.47 22.89 3.32
175t 73.57 14.04 84.32 15.22 124.29 22.08 123.95 17.96
E bl g 304.72 58.16 322.42 58.18 297.78 52.89 409.90 59.40
FAtb o TR %t 8.03 1.53 8.27 1.49 9.50 1.69 10.01 1.45
S Al 111.95 21.37 118.11 21.31 114.48 20.34 11473 16.62
KR % 27.07 5.17 2458 4.44 18.12 3.22 125.79 18.23
5T Hh e 5.76 1.10 5.66 1.02 20.95 3.72 21.87 3.17
I# 58 Wi 7= 4191 8.00 43.16 7.79 15.34 2.72 15.11 2.19
HAbAEFEh % 88.28 16.85 89.80 16.20 88.17 15.66 88.17 12.78
BRI 523.91 100.00 554.16 100.00 562.96 100.00 690.11 100.00

TE: HAth N
Wi HX

SR S5 RS R
P A T o TR A R 20254 — 75 I 45 B B B
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(1) REhEF=
A 2024 K, AT MRS EFER TR 49.73%, FERTHER MEEMGSTEEE; KA FHZRAEMTE4S 017 12
JG, FENRIUEE . AR MBOKZRE L FERIEK 9.24%, FZR MU A0 E ORI e SR IR K #ER 1.89 1276
GHRELLBIA 1.75%), EERIZKBHEA I A7 NIRRT ZE MBS SR ILER 7, EFEE.

B 7« AT 2024 % 5 2 MUK B 41

FIARAW (27 o RSO R AR B LB (%)
LY - M 2 81.27 73.78 K
17 5 T AT PR A 2.88 261 TR
EIRBVHAI R KE R 2 264 2.40 SR
S T T A o R A AL 1.84 167 TR
FINER G IR X 3 BI85 A IR A ) 1.49 1.35 TR
it 90.11 81.81

Al s T s AR AR A I v EL R 22 5 T H S R L A R R AL

) HoA NESGR A B BN BAAR . AR RIE S5, JOR AN R E XA H A . B 2024 4R, 2 F] Hopth R

A AR R 17.93%,  F BRI o (5 BRI KK WIRIKITHRE , 4% = B R MR IR K e % 2.33 1470, B LFRERHT T

B, LR BIRIK IR &I 1724470 (FZONIIKISA G D), H=MBIAK IR 0.61 1270 WIEHRER, HAh RSO AT F

Aib b 53.43%, SR, #(ZF 2024 FIE, AFFRRE EFER KRG 47.41%, 38R TR A n DUR R T [

SE GRS 4y T BOA G T R A SR B AL TG M RE, A FIAF B E B L B8 7= 94.61 1470 TR Mt L K s e (e 22 00
H PR AR 27.61 AL TCHN PEAERS il 1.96 A2 TCH i, Forbr 8.43 A4 0 I b B3 7= A FH AR BRAT 18 3CHH

K 8 « 4] 2024 47k F2 A SR B 4

e PIRAW U7 Er AR POBGR AR AR ELBl (%) IR
FI AT B A IR A 3.75 23.10 fitaK
BRI B AR A PR A H 1.60 9.86 EE
BN EM X ZNIRMTR LR HIRA H 1.17 7.18 TRIAF 4
A TIT I D A S A B A AR 1.13 6.93 HEREK
5 A R A R A A 1.03 6.36 (EE
a7y 8.67 53.43
VORI 6 & V(5 R 20 =) TR o5 e
(2) HEWBhHR

2022—2024 FR, v AR G TR R R, FER AR AE BT S BAL BAE %, 2024 44 7 #AFION 0.13
fe.76. BE 2024 FJE, ARG LR TR 3.08%, BRI HAEE K 63.52 1270 RS I iy 8 o 1% R R % T 5 4
42 50.97 ATt R IHRIRIKHE S 0.58 1470, A FHCIABAIR 518 EARIR T 1% 26.27%, F A0 sl 2 i 2 22t [H AT AL
JRRE T, XSRS S A i RS R 1.08 1270, BUaiik FHA RS At 0.20 1470; RiFHRR AR 0.44 1478, &
23 15 1 T A v A B R R IR BT A R R 2 BOR s AO T S R A BR A R CAF IR 28, BB DA R], 2 m) w5t
AT SRR AE A o A TRV B B R ARSI N 15.29 4400, R T P NFTEG AT B B s B 8 19.71
A2 TR - A AL 1.24 AZTCHI . 2 5 [ 5 %5723 _EAF TR N B4 64.46%, TR HE 4> V72 5 N HEVE 5 3t ™= I 38 43 U it 5 2 2 &
R TEG A F B E S R RO (10.811270) MBERERY (252 1270) M. 2w HMARE %8 FER T
F& 1.82%, JfRF[al I T 15 i %5 7= 88.17 12T

E 2025 4F 3 AR, AT LK 22.59%, 32 E R A FICE BT E 20 RIR 0 B TR T R A R
AT 49.00% AR AR 17 A% IR 1A BR 2 7] 49.00% B BCEUSK A % B2 KBS INFT 8 AR sh 5 7= o L gt .

B 2024 R, A ZRBERW TR, SE, AR R K.
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%6 9+ HLE 2024 4FIR A 7 Y Z IR AL

ZIRBEF=EH IKTEME (275D ERPEAEA (%) ZREH
i 0.17 0.03 R GUICEL S5 RIE 4
e 8.43 1.50 EiiS
e M e 3.46 0.61 R
TG B 1.38 0.25 EiiS
i 58 B 0.52 0.09 R
At 13.96 2.48

GORIRUE:  T6E5 BEAS AR 23 m) o o141 7

BALER

(D) FREHENR

2022—2024 R, AFFIAENRFFENK, HPEREALANFELAREGTHLHE—K, FEENREEREE—K. ZBRR
RINEGW, 2025 F—FFERARFRRATKIBEM.

2022—2024 K, AWFAENSRFEEK, FERAARLAFUEMMFE R B, AR AT E PG SRR A B AR
AFAGTE A E— R (B7E 60%LL T, FrA & B G i Ae e It — Mo

2022—2024 FR, AFLRRHEARRIFRT: AR EAATRENK, FEARE IR BTG Ko BCRE
Froufic, FEAFNE B HALE AU RN FUHGR R4, F B A TR R M A RN ERS); DR R G FF
2

K% 10 « A FTA E B T EE RS 0
E: 3 2023 4R 2024 R 20254E 3 AR

SR HE A 20.00 8.53 20.00 8.31 20.00 7.88 20.00 5.53
BRI 107.57 45.86 109.64 4555 119.91 47.23 228.41 63.13
ARG BRI 94.15 40.14 96.81 40.22 98.91 38.96 98.32 27.18
BB AR i 5.20 2.22 5.95 2.47 6.23 2.45 6.24 1.73
HAh sz & e -1.43 -0.61 -1.17 -0.48 -0.99 -0.39 -0.99 -0.27
FEENE G 234.54 100.00 240.68 100.00 253.87 100.00 361.80 100.00

VORLIGUR: 062 2 (5 RO 24 ) 39 TR 5 12 20256 — 25 A 45 Mo 4

A 2025 4 3 HJK, ARFTAFEB R EFRRIREK 42.51%, FER A AWEIBURRITE I BAEUE %A A FORIEE I EG
FITA E R ek A5 AR E VR AR A TN o

(2) ffi

2022—2024 5ER, AFEEMFESIEK, LHEMGE LR LT, MEBREUHERMAL, HRRE LSS, EikE
KRR B E ST -

2022—2024 “FAR, A Sl ARG, FEIE A 3.35%, MR LAKIAMIR. NG SR . HAd R A BRI — 4 Y B R
AN E.

B 11« AR G T 2R AL

2022 FER 2023 £k 2024 £EK 202543 AR

FHNRAR 118.06 40.80 154.58 49.31 183.05 59.22 180.59 55.01
T AR 3.72 1.28 2.95 0.94 4.10 1.33 415 1.26
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REAIR K 17.33 5.99 20.46 6.53 20.53 6.64 18.09 5.51
Hofth REAT R 47.60 16.45 62.19 19.84 61.99 20.05 65.46 19.94
—4EA EW R AR S 11 £ 44.84 15.50 39.69 12.66 68.04 22.01 52.16 15.89
HoAh I 5) f1 653 1.47 0.51 21.77 6.94 22.49 7.28 34.36 10.47

Bl w il 171.31 59.20 158.90 50.69 126.04 40.78 147.72 44.99
KIfER 60.07 20.76 63.10 20.13 75.45 24.41 78.71 23.97
RLAS %5 108.00 37.32 91.50 29.19 43.20 13.98 54.00 16.45
At 2 £ ikt 2.22 0.77 2.00 0.64 5.12 1.66 13.48 411

il 9st 1 289.37 100.00 313.48 100.00 309.09 100.00 328.32 100.00

b 2 A5 £

W B

5 LA AR A B
GE AR R 2 | B TR 2025 AR E I 45 K 4

HE 2024 R, F AENENGTE EARBE AT TRER. Bk BL L DR RGO T (g H A RT3 ARty TR AN AT )
A BAEFCRB Z RIS AT . BhAh, AR COR bl S 6 b AR ST R o o B A S 5 S5 AT R B, R LA AR B 5t
T B 05 B KBS AT IS

AEMISITH, 2022—2024 K, AR EHGFEEK. BE 2024 I, ARG5S 223.12 /40, KPR AL
44.53%, 55 WIREA R, FIHIR, AR eMASshhirm st CERIMNRPES) S 52.51%, 2 FXH 6 sHKBiEE & .
MBS IRIRER, 2022—2024 R, AW B AGERBE NI, A6 AL LR A5 AL L SRR T

A 2025 4F 3 A, A AU ETER 2024 FERIG K 6.22%, T ERNATHUIR A HAR AR ) B AT EL. FISR, AR 4
51555 2024 FEIRHE K 8.00%, HLMIGIS5 5 HATHN T RE. MBS HRIRG , 2 A BEARABURIEE I m, B2 2025 4 3 Ak, ~F
AR A SE B B SRR 6 55 B A PR K% 2024 4R AT T R BE

= f== AN — _
K& 12« ARG 4EH (AL 1270 KR 13 « A F] M SSALAT KT
300.00 50.00% ) 0
60.00% EEGa 56.57% 54.00%
#5.00% 55.00%
. ()
250.00 NI53% T ]
50.00% 47.51%
0,
200.00 $5.00%
45.00% 48.69% 48.57%
30.00% 46.78%
170.29 e 7 40.00%
150.00 25.00% 42.07%
0,
123.77 TR A 39.42% 39.98%
100.00
0,
15.00% SO0 32.77%
0,
50.00 99.35 9473 10.00% 25.00% 28.78%
5.00%
2280 20.00%
0.00 0.00% 20224F % 20234F K 20244F i 202543 H ik
20224FJi% 20234FJi% 20244F )% 20254F3 )ik
— S — Y 5 FWI S5 A A L KIS R AL R IS RAMLLTR e 77 1 iff
FORRIR: BES REMRYE A W s THRE . 2025 4F—F WSS e A R R AL RORMEEL  BORRIE: IS REIRAE A W s TR S . 2025 4F 2 FEI S5 A B A w4 A OB R R

B 2025 4F 3 R, ARFIGIS 94.73 4470, SIS 39.31%: FHIAR, A RIERINGIS R 0.27 £, 2 F G
PNIDYSRUE D TV

B FaE
2022—2024 48, AT ENBWANBEI TR, B ANATFEEREBH, BUFt B ARRESRNRMREERS R, Bk
BAIEE IRIBLT .

2022—2024 5E, A FENSUCARUE N AL 50 T, SRR R .

MHAIE] 2R B, 2022—2024 4F, /Aa) ¥ 2 s T, Hrb 2023 4E TR R % 3 FH T IEATEL, 2024 E TR EE RS
TR TR T RRRTEG A F ) HIE 2 2 O B o, WITE) 2 B o R B8 I S N R L8 4 531 18.12% . 13.34%7F1 17.05%, X4
F R I — e R
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RS T, A RS PR IR R IR K, 2024 278 RS FOIRAEL AR R 56 1 AR b BRI HE 26 B b Bl 208 +
T A BT s AR B ) ARSI o R, 2 R AR oA A LA 23 550 65.61%. 57.50%711
54.74%, 7> U HTBUF AN, ORI 23 =) A e A TR R A o

FFIFRFR T, 2022—2024 47, A A G 2R A0 BT I e AR B RR AR N e, AR B R B RINELT

2025 4E 1—3 H, AR SIUE RN 2T 2024 41 12.55%, EMRIE SR RAEAAEAT BT N R 520 R] 9 I e S H R
IR AN BRSNS, 2 SR O A7

B 14« AEEHEIEN (A 1270 I3 15 » 2024 424 A FE LSS AL
TiE 2022 £ 2023 4 202442 20254 1—3 H
ERIA=YION 28.82 33.28 23.20 2,91
A% 23.05 26.83 18.59 2.63
I 2 5.22 4.44 3.96 1.04
Fohuleas 3.33 2.78 1.91 0.17
IELEV A ETES -0.73 -0.94 0.62 0.00
A - L 0.71 0.51 0.95 0.00 29.13%
P B 1.88 1.16 0.34 0.14
)i A 5.08 4.83 3.48 -0.63 m
EDLRNEZE (%) 17.75 17.28 15.44 3.89 IREMEL - BSEE BEHIHE Hitwlb 55
BEALGEE (%) 145 114 0.82 < GORDRIE AR A F 4 e
FRFREE (%) 1.83 1.73 1.18
TE: 202542 /0w Y7 4 B IR 25 9-1400.5775, “--7 ARFESRRRER X
BORIRIE: 56 0 V(5 AR 2 51 9 1405 2 20254 — 25 B I 45 M A 4

MER

2022—2024 &, ATRZEEHAEREEFRA, BALIFEEFERT; ARRAENNSFEFRY, ROFFEER; %
KRB KRN, ARZERENNERFESRL.

K% 16 « AmIEEL (B2 1270

m A 2022 4¢ 2023 4F 2024 4F 20254 1—3
GENEHIME RN 65.11 50.63 60.89 8.32
ZENEIER /N 27.24 39.03 47.23 7.73
SEENRERETH 37.88 11.61 13.66 0.59
B FIES AN 497 11.20 0.46 0.04
B HIE S IR H N 33.74 25.70 12.13 3.44
BEEIRERET -28.76 -14.50 -11.67 341
ERES ARSI ETH 9.11 -2.89 1.9 -2.81
BERESN AN 81.05 46.52 92.25 37.21
E BB ILER /N 98.16 55.50 107.15 24.72
ERES ISR R -17.11 -8.98 -14.90 12.49
AL (%) 81.54 80.41 130.37 88.71
VORLAGHE: 06 &5 V(5 RO 24 o 9 14 5 2 20254 — 5 i A 45 K4 4 80

GBS, 2022—2024 4, ARGEWENIEREARN, KPR rfEEIERA RS TR, fEREEK.
2024 4, AFAEENIERARF LK 20.25%, 5 2005 RN RFKE I G R, AFgEimshBleiit &H
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Fedd K 21.02%, HrP SR . B2 95 55 SO AT I G N & 38.81 1270, 2022—2024 4F, AR AN LERSE FIF, N SEEL
ST

BRIEBTH, 2024 5, AR SEESIBLETRNE IR TR, 5RO R B SR B e R E s PR B RN, AR
PSS BL I B T P 52.81%, LB ARBBISM G LIWEE B> SIAT B FrEt. 2022—2024 48, SZIIN B KA B34S
I AR R, A W) B BEIE S I I R AR S 9 1, B <tk R SRR

FERIESNITH, AFERENI SR BRI RIS, B 5S4 H BN ELIE 6 55 FF B3 . 246555 3
WAL Z oM, 2022 —2024 4F, 3 F) % BHIE S B GIRAMR AU s BT RO ) 5 BE s Bl e S

2025 £ 1—3 H, AFRILEFHHIE/MEFRA; RN SIRIGRL; F7E s EFHRARBER .

PE RIS FR
AT TR R B RIS, KRS R TN T R A SRR AT, R,
KK 17 « A a2 aideRrs

HE Ei-173 2022 4 2023 4 2024 4 20254E 1—3 H

WAIEER (%) 185.65 149.92 144.87 155.17

FINEEAHR EIIHE (%) 123.34 95.37 76.97 86.53
MRS (D 0.76 0.40 0.15 0.27
EBITDA ({Z75) 9.68 8.48 6.71

KRR R¥AI%/EBITDA (fif) 23.00 26.81 33.27
EBITDA FIEf54% (£ 4.04 6.85 0.64

VORLIRUS: 064 Bt (5 AL 24 ) 9 T 2 20254 — 25 i 1A 25 K di 4 0

MEEEABE R ARG, 2022—2024 455K, ARIGLAILER . M) L2 RN 450 AT 45 LIRS T . #ZE 2024 FFJK, A RIS
W5 A 0.15 £, BLG2R T i A6 45 I AR HR bR R IS . AR, ARG b kR 91k . #% 2025 4F 3 H
J&, AFNRBIHGER . WA AR & 5 G55 L AL 2024 A AT RIS

MKIAE fifabnE, 2022—2024 4F, /A W] EBITDA #F4E FF%, 4H6i55/EBITDA FFELEK, 2024 4F EBITDA X H B3 Hifr
PEFEREUI L R R, BRE, AFKHIBEGHRIRRDL AT .

BE 2025 4 3 HJK, AREDAMALRRE 31.08 1270, HLREAA 8.59%, AR LR AL A S 30 7 A Ak, 50 5745 R
L INCIE

A 2025 4 3 AR, BARERRIA AAFIEE KR RYFIA I,
HE 2025 4 3 AR, AFRPFGMRATIREHE 244.46 1270, WARMHBEEHE 126.72 1476, A& [EE 0 IRIE @ .

| 6 AR eSS

AT NEMEFTZEEFEATER, WARARKETTRTAR, ATARBREREREIRKR; AREBEEST
ESBEEHRE, NTAREEHERE,

A 2024 1ET, A FATRE AT 443.46 1470, B EAEIK R 2.37%, S TEIF 42K 78.77%; BT & #Las 205.67 147G,
B ARSI K 2.77%, K24 T4 3F L4210 81.01%; M4 237.79 1270, B EAEIK FIE 6.43%, A4 T4 3F IR 76.93%; 49
545 178.12 1275, MST LR 79.85%, Aw %7, BESAS EEEREA T AL, HE 2024 5, 2 AHE 765%E
R GRS AL L R MK 5 R AL EE 2R 3y 53.62%. 46.42%H1 30.23%, L4 FMIMESSEL Y 0.04 1%, AT HIEARIE Sk
Ko

2024 4, AFAFEIEMLEIN 0.99 1478, M TEIF RN 4.27%, A FIAZEANRET FE 12w FlE S 2.75 12
g6, M TEIFAER 78.99%. A RS LR BT AR K, AR AR EEATESRE IR, WA a8 R,
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J\\. ESG 4#

ATFEREETEHRERN, BIAEAEFMMHESTHE, BHEEWAMNEHERE. BIEE, A7 ESG RKIA—K.

PR, A T A8 it @ B TREIE T2k 45 T B e AE IR, P RE ST IR bR HER . MR R . W SR8 MU . 2022 —
2024 4 % 2025 45 1—3 A, BARERKRIA B R A 24 T F GRS Yo 5 R HE A O 8 Ak 3 .

FESTHUETTM, ARRE . BREUEE NI E FEAS AL RERS, RN, ARWNBURFESE, 500788 TE, K
T E S TR Y,

VRERTTH, A E SRS RIECATEW, B FAFREERE SR, HEN T REME NG, 2024 £ 7 A, AFRAR
THEFERKWHMHI AR NS, AGMIEFKIEMP ™ ESEEL, FRTRHELREROBEaEMERRE. KRtz
Ak, 2022—2024 4 J% 2025 4F 1—3 H, BERERRINA 7 EE AR 3 EE i s2 20478 TR Ab 5 s 4 57 (9175 %

Ly SNERSCHE

AFRERTEERRTEMBERENEAR=BE LR, EFE. B EARBRBRIE. BURAEIFIGE B 8 %77 i
BIRISH SIHIIMR SR -

I F)SERR P NI E R . BT S AR R X B SR SR AL, XA IR R R, BREIR. IR AL AL
JE LA RIS . 2022—2024 4F, AT DA S AT A SE TSN IR S A . A A T L R T R Rt e v A
E A 5188 Bk, ER e WP RN BRI BUR RN BN 555 05 TH R SR 1 AN S R«

Bre. BHEARBARIF

2022 4, o~ FICRI AR BRI AN B P E N AT 0.81 1278 2023 4, 2y RGBS % 7= & it 4.25 1276 2024
N AR R 12.36 1270 2025 F—Z= 5, o F WS AL I Bt =i E N A it 108.68 14 7T. #ZE 2025 4F 3 HJK, A B
RAFN 228.41 1276

BURFFNB)
2022—2024 4, A HCEIEUF RN 3.33 12T 2.78 {476 1.91 1278, N “HAhlkzs” FHH .
ot B /2.

2022—2024 4, A F S| A B S 7.20 1276, 8.00 14t 3.85 14T .

+. FRLER

TXFAFE S W55 RS AN SN SCHRFSE DT T 4R G oMb fl, BRE BEIE 2 7 EARRHIGEHSEZ08 AAY, (PR E

Foe

Mk
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Mtk 1-1 ABBRREWE (BiZ 2025 &£ 3 AK)
EHHTARBFNES RZ~ILEE
BERS

100.00%

EHTEERALZREATRA
=)

ERTEAARAREFTIZERRE
HHRAE]

100.00%

ERTEBERTIARRALE

GORIRIE: IR BHEARYE 22 w2 L oOp R

Bt 1-2  AEJHELAZRME (BE 2025 & 3 A

B 2R
I
BT AT B R A R A A

I |
S HfL e
9wk SR
4 % 4 A || | | |||
o | | = al a1 & & |7 (|7
i Ip 75 % fil T w (& || B ||
= N N b 7t & i =1 =l
S £ £ i wl lw | |w ] |
wo|| w

ORISR R B AR 2 W SR gL R R R
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RO(EZE 2025 &£ 3 A
FRREH (%)

BT A SR A HA PR A
BT Rk FE A R A F
BT ECE BRI A IR A R

BRI AR A RA R

*iﬁim’rﬁ”‘r&ﬁlkl_ A PR A

311

A BT B AR b A%
HAE A PR A

A BRI

SR M 10000

H e S5 100.00
TR T BB 5100
TR R SOk AR

BT R 100.00

IS E 100.00

Bkl CHBREO

J\'~ A7 I 51% AL

59.81%FKIBIAL, fELEH 24 ] 1 A S P e B i 1

NS
p

doR | AL

ST

S
AR

e

R AT

IR, RN G IETEE ;2025 4E 5
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it 2-1 EEMFZHIELER (EFHOR)

W H 2022 4 2023 4 2024 4 2025 4 3 H

o % HidE
WERB™ (1270 39.69 28.28 15.34 25.58
Rk ER ({278 81.83 97.04 106.00 102.18
FAth SR (1270 14.76 16.96 13.92 22.89
Ve CIVT) 73.57 84.32 124.29 123.95
KIABAR B (278D 27.07 24.58 18.12 125.79
6] 58 = (ALo6) 4191 43.16 15.34 15.11
EEE TR (2o 5.20 11.47 14.64 17.56
PR (12 523.91 554.16 562.96 690.11
TUEA (278D 20.00 20.00 20.00 20.00
& G ) 5.20 5.95 6.23 6.24
A ER A (12T5) 234.54 240.68 253.87 361.80
M%) 52.30 70.72 99.35 94.73
K% (2o 170.29 156.60 123.77 146.24
ES e G 222.60 227.32 223.12 240.96
LS (270 28.82 33.28 23.20 2.91
E A (270 23.05 26.83 18.59 2.63
Hftleas (2o 3.33 2.78 1.91 0.17
FlESA (270 5.08 4.83 3.48 -0.63
EBITDA ({Z70) 9.68 8.48 6.71 -
HERM. R FEEINIE (27D 23.50 26.76 30.24 2.58
SEVENIEIRNNT (2T 65.11 50.63 60.89 8.32
LETENI AR EH (L0 37.88 11.61 13.66 0.59
B EEDN M S B (1270 -28.76 -14.50 -11.67 -3.41
BUEDN MBI (1270 -17.11 -8.98 -14.90 12.49
W 554 hR
BB BB e L (VO 0.39 0.37 0.22 o=
17 B O (O 0.31 0.34 0.18 -
SBE AE E (UO 0.06 0.06 0.04 -
MAEUALL (%) 81.54 80.41 130.37 88.71
ELFNEE (%) 17.75 17.28 15.44 3.89
MEAWEE (%) 1.45 1.14 0.82 -
R (%) 1.83 1.73 1.18 =
KB F EALMELE (%) 42.07 39.42 32.77 28.78
K EAMEEE (%) 48.69 48.57 46.78 39.98
AR (%) 55.23 56.57 54.90 4757
MmN (%) 185.65 149.92 144.87 155.17
HEE (%) 123.34 95.37 76.97 86.53
SEIERN R (%) 32.08 751 7.46 =
WG () 0.76 0.40 0.15 0.27
EBITDA F S 5% (f5) 4.04 6.85 0.64 =
4RSS IEBITDA (f) 23.00 26.81 33.27 -
T 1.2022—2024 ARV S BAEELE A S MR IR (D %, 2025 4E—FREM S EIE AR L H E 20 SN RAT I TR B U b oA B R R R 6 S, R A AR
A ot A BB 4 JAGR S5 AL, — 4 P9 B0 LA ) G AR £ 95 o ; “-7 REBBIRANE
TORBRIR: BAA BHERIE A A d MR . 2025 45— B W 550 f A m R AL BT
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Bt 2-2 FBMSZSHERIER (KEOR)

W H

o ZHE

PARE (12T

PR (278D

FAb R (278

e CIVT)

KIAREA AR B (270D

& 52 % (Lot

EETRE (2o

ZErE A (2o

SEWCEA (275D

WS e G T,

B #ERN . (276

WS (2o

KI5 (2o

AFfE% (LIt

BRI (1270

EORA (278D

HAhlgzs (12D

FlERE (270

EBITDA ({ZJ0)

BRI S . RRAST FHWRIMIAE (o
ZEENIMETRAN /N (20
ZEESNMERERH (LI0
R EN LRI (170
BERIENRLSREFI (170
LB gictay

BB e . (O
LR AR A (O

SR R (O
WA (%)

EFNEZE (%)
RBEARER (%)
BRI R (%)
KB % EAMELE (%)
AFR A E AR (%)
wrEfE (%)

ettt ® (%)

B LR (%)
LEMERANFEE (%)
eSS (FD
EBITDA FI {540 (5

4ER 3% IEBITDA (f)

S ey A

EIE M EE RS IR (D %
A P F I R
RAF HTHR T 2025 SR

2022 4¢

28.92
64.54
20.25
59.96
26.38
17.25
3.35
448.54
20.00
0.00
194.50
4551
161.79
207.30
3.61
2.88
2.31
2.35

1.36
23.39
21.11
-7.25

-21.43

2025 47!
PSRN NN |
55 B0 I A T AL

2023 4¢

13.08
71.67
36.86
53.83
32.10
16.78
4.00
454.24
20.00
0.00
200.13
62.36
132.55
194.91
1.79
0.39
1.66
3.25

1.28
16.95
15.87
-8.61

-22.45

2024 4E 202543 A
3.50 8.43
75.04 75.04
17.88 15.89
50.46 50.46
67.72 175.42
8.35 8.27
1.00 1.00
443.46 554.51
20.00 20.00
0.00 0.00
205.67 314.12
89.06 77.89
89.11 105.12
178.17 183.02
0.99 0.16
0.21 0.06
1.00 0.00
2.75 -0.05
/ —
1.14 0.17
30.97 8.00
30.23 7.27
0.32 0.17
-29.58 -2.51
0.01 =
0.004 -
0.002 =
115.45 106.91
21.17 16.40
0.95 -
1.34 =
30.23 25.07
46.42 36.81
53.62 43.35
97.99 103.03
65.18 69.11
19.66 =
0.04 0.11
/ =
/ -
K AR sh T B AR A A A A, K AR

G, MCFRARH <17 Foms 4“7 REFHEAEH
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it 3 FEMFZERHITELR

EEL ATy i HHEAS

WK IR

BB BUEE R G RoR
WEEE AR KR (D 258 KR ORI 1D 71 11<100%

BB NAEE SR (2) n SR WK R=[ER WM n £)" (1U(n-1)) -1]<100%

FlE S 2 A K
SLEBERR
BT 5 B
ST R R
AN
BRI RS
KB AR R R
BRI R
IV 2
BR& AR
i A
LRSS R AL
KR 55 E AL Z
R
KHAEFRE 1 HEAR
EBITDA F| 5% ¢

BN CF 28 RSO 3R+ 22 SO AR + - 24 Rt )

B BA T A7 DL
EN NPT B B

BRI RA7 SIS E LS Y <100%

QA+ 2 AL SCHD 1 (BT #FH R+ KI5 55+ K01 51 55 ) ><100%

HREFT A 2 B 2 <100%

CENMP RSN -EDD RSAS- B < SR ID - 18N <100%

BRI 1T ><100%

ST (KIIFS+E IR S+ITA B REE) *<100%
KI5 (KIAGIS+ATE & RLET) *<100%

FHLRARE A A 35 <100%

EBITDA/F]E 3 H

Y

S/

N\ /4 ony

\-

4 ER {5451 EBITDA  £#i1% 55/ EBITDA
VB G20 WAL L
WAL Fish =& sh 75 A 11 <100%
HAE GRBNEF=E -3 R A T1><100%
SEINERAN G L E RIS E ST B) 71 FiA 71 ><100%
DG S = a5
T DL =0 TG+ 58 B MR S 4+ SR R o O S48
SLHIR 55 =Rk + 58 5 Y i 65— 4 P BB FE A3 050+ o) 4+ LA M 1 55
KR S5 = KR+ A 5+ 5 B+ LA KR 55
AR S =R B S+ K AR 5%
EBITDA=F3fi 5 4+ 3 F A0 552 H -+ 52 747 1+ FEARU 2 7 7 |+
3 = VAR 52 e+ 2 R S
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it 4-1 EFKBERFRRERE N

RERETARKYEHSEL D N=5 %, F5ERN: AAA. AA. A. BBB. BB. B. CCC. CC. C. [ AAAZ. CCC
& (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 £,

SR HX
AAA BEEMSTHIRE SIS, FEARNZANZT AT, BRI
AA BEEMSHIRE SRS, RAMATABRMAKR, SLMFRR
A BIEE5 RV, BLH ARG, A
BBB BRI RES — e, ZARGETFHABEER, SR
BB BEGESRE TR, ARG TIEIIRR, BAMER
B BEER55 I RE VBN T R IV TER S, SRR
ccc RS RIRE IR LK T R 2GR, LR
CE FEW ™ S A AT RAG IR BN, FEAARESRIERL IR 55
c NN

Bttt 4-2 FRREBWERE X
VPR S {5 PSR ok — 4 e AR AL T L RITT ML O SO VPRI Y NIETE . S R . R DUR

TP e HX
AETH TR ARMPIE, ARAAF I SE LT R REMERCR
FasE B RPIRDURE » ARIRFF 5 A Q0w HEME R
i} AR ZARIFZ, RARAG SO B 10 AT REVERCKR
Kt PRI S R 3R AN RE BT TAG, RORMB I SE T REIR T, R B
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IRERVELR 2 HE

MRYEAR R M EVERAB & RGP A IR A ] (URRIFR “BRE5HE ") ARSI, BKast
R AEE IR B B BT BR A =] (BUR AR “ a7 15 PP RO W ST BREA VR ZL

BN T NAZ IR DA PRER VP S BURHE 500 BER R NHR AR IS BTk, BRG BUE R 12 A SC I UK
FORMZACIP YA R L E AL 5t A 745 FHVRCR ROW N 58 R BRI A .

S FEI R AR E KA, BUR A AT REXN S PP R RO Y BRI, B R B RN £ B4
F A RBORL
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