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2 " ey AAA/FEE
AAFRE AAYFESE

AR VLR B[]

AT A 2025/07/25
21 KA Tl MTNOOZ AAA/FEE AAAFESE
25 K& Tk CP0o01 A-1Fa5E A-1RRE
SR SREFIIY, A TP 2 KA T el X D — PR At et e 1 o R K X T B P T B LR Ak, B

T S T FE R R 1 K L BVR TT R S T T . 2024 4E, KL XK T B BN A i K. 2024 450 7] 3%
RSB S N R BT T e, RS T RSeIl s a N, EEUIT R LHiFE e, (HERTR
Ko A 1 A2 X R B 5 BRI R, B — e AHENE; A FES I H R R EE SRR, HikE 4
TR, AFVE P NUCSSGRIR AE R B B, R BA R K, ARBREM R AR B
R T, ARG S AH— L RGIRE TR PR R BT, A iemh 7t IR TE ] .

“21 ATl MTNOOL” F1 “21 K2 Tl MTN002” 34 i1 K JFAS I BE A3 A FR A 5 (CBUR fIFR “ RIFH
B RN AR S R, SBEAEREIMERDERAT (LLNER “BERET ) WE, RF
WHE EARKIIEFSSN AAA, YRR N, Bk SRR ERTT T Eid et e sett. “25 K
ATk cP001” HIE KA B R BERBIRAT (LLFRHKR “KEInk” ) JRAESHI0 SR T (1E
TAERIERR, SBEAREEE, KEDIMEARKIIEHZSgN AAY, PR E NS, HIEEA T T
iR e A

MEHE. L.

AMERSTRRREE . A FIAE B & B BURF B T RF S35 8 ST BUR R .

JEpREE AR, BEE KRR X e KA Toolb e X m s ft 8 B KR Wtk ik, A BB e b &8 3 R S8 BIBUR AT 30 .

TRESI B RSB MERER: AGRGREMRBESEN. BELEHHE, BUFCRREERHE.

T REBI BPZ BRI BUREE R ArDL S TE A X BTG N, HRAEE AL N . AR OB gk,
BUF SRR )55 . Al A%

e

B B —EXBEERSE. RN, AF4kE L X 1T EOE I TRE &R TIFE X s . JEREI E 3 s L
1B, Mg Hrstikng, AFRERBGERENNEE — kg LT EmA.
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ARVERIEAHNTER G E, BB, fTHRRER
PP Sl S A 45 A A5 AT v V4.0.202208
PRI TSR AP Al A PP AR (T 4338 V4.0.202208

PR 5

Gt z—xmfmztmrsﬁ 2

(A 54 3

B A C FERh 2R 3

H&5e4 ) Al B 2

2B T 3

R 4

L4 kil 3

ik 45 A F5 G 1

AL 2

(=l 5
E(- N bbb

MEMBHE: L -
MEfE SR bbb

SN S REAREIR 3. BURSCRY +7
PR R AA

MEEFRRILZEBI B T AR5 RSP SE R 83 1E, A RIR/R PP LIk PFZL bbb
ARE bbby AMAHEERSBLIEASD; WA FKAMA(E AR bbb A2 bbb
SMERSTRFAER VIR A R SRR A SRS SRR, (R BOR S RBUR RN T TR S T4
FA AN A FSMESRT SR BRI BHE S S AR E ARG, FFRAE S
SCRFREIANSC R R] REME BRI E 1 -

TPRIRRLE UL . VPRI G R AERE 2 LI & B 5 B W 30 e PP QB oA S A

FEW S HIE

AI3E0%
[ s H | 20m& | 204 | 200543H |
MEHKHEF (21 4.44 3.26 10.29
BrERAB (2D 197.89 188.94 195.57
&R (Lot 89.69 89.44 89.44
% oo 16.02 25.07 28.91
K% (o 49.69 40.75 4224
AR (2o 65.70 65.82 71.15
BN (2ot 9.26 7.80 0.99
RS (278 1.34 1.79 0.01
EBITDA (fZ7T) 1.61 1.86 -
ZEMENER () 6.53 498 1.17
EFEZE (%) 9.94 9.29 -10.07
R R (%) 1.44 1.78 =
BrERAGE (%) 54.68 52.67 5427
AR EAILER (%) 4228 42.39 4431
AR (%) 340.94 328.14 311.47
ZENERN LR (%) 11.70 8.89 =
WMEHE M%) 0.28 0.13 0.36
EBITDA Fl 2550 (5 0.24 0.46 -

S ERSSIEBITDA (i) 40.69 35.34 -

AT AF O

| m B [ a3 | 24k | 2054E3F
BErEmE (Lo 113.09 114.24 119.20
&R ([Lot) 53.79 54.79 54.81
LS (2o 47.93 48.51 53.50
BN (2ot 2.68 2.11 0.38
FlESE (278 0.65 0.78 0.02
B AGTRE (%) 52.44 52.04 54.02
LR S TEALE (%) 47.12 46.96 49.40
WBIE (%) 470.87 354.80 342.11
ZEDER AR (%) 23.81 1.14 -
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fRF AR RATHIR fRFFARE B AT H REERFRK
21 K2 Tk MTNOOL 4.00 1278 3.20 1276 2026/06/29 R XARY 2K TREEE TR e B[Rl A
21 KA Tk MTN002 4.00 127t 4.00 127t 2026/08/31 R XARI oK VPR EE TR 2R AL Bl B B AL

25 K& Tk cPool 5.00 1270 5.00 1270 2026/02/20
e ks I A PSP LA VRN M AL T A T T e
s R

ol PFER 7 B
25 KTk : ST AR B E Al (5 PP 95 1) Vv4.0.202208
CPOOI A-/RE ANRSE  2025/02/13 ok K {%ﬂgzg()gtg@ﬁﬁﬁﬁﬁﬁﬂiwﬁﬁﬁiﬂﬁﬁﬁﬂ UTsh30) B4
21 K2 Tl Ik Rt ¢ i $5 % e b £ PP O 15 V4.0.202208
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21 KT . N o STl WAL E Al 5 VPR 74 V3.0.201907
MTN002 AAATRSE AARIE  2021/11/04 B HRT igﬁgﬂg%ﬁ&g%%ﬁ@&ﬁﬁiﬁﬁi%%%&ﬁﬂ I3 BAL
21 K2 Tl . . N ST AR B E Al 5 VPR T4 V3.0.201907
MTNOO1 AAARLE AARGE 202100226 KB FES FRF SRATEERHOME A AR VPO (FT4rR) BIEASC
v3.0.201907
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MRAEA RIFER, B REIE R AR AR (BURRER “BRE5HE") RTERRE DX @R AR AR (B
NEAR “aETD REAR G HIERER DS HEE AT AR R R VRS

=, 1l EKIE

N FIH SRR I LR TR AR AR, ERTTRE BRAKEANREBUN. B, SRRk K0 H 5 800 JiJT
(EHAERAD. 200 A7T. 50 /376A1 50 /370 T 2002 4F 12 AyENH&AL, FIEREMSEA 1100 S576. 2003 4F 9 H, HKTREEMR
KB N BBURT K PR A 4 8 Lk 45 B R T KR Dl il XA R B2 (BARIAR “ KRR LI X RS ), AREANREET
b el X R e A BR AR s R, KRR b XA 28 2% DA 0f 24 W) 3 INVE M 55K 9900 F576. 2008 455 H, MR4E (2 E Tk
X B BER A PR A R BB, B, md A RakAL A 0] K2 Tk X 8 2 22 E A L TR A I A ey, A ) A8 58 1
FIGHRIAE AT . 2008 4F 11 H, AR (L8 T X @R A RA F AR, KR TAkE X2 2 m KL
HAREEEHERNARAR (UFHER “REEE” ) BEHILRAE MR G, KEET A FME—RAR, AFZHE R
%o 2011 SE 1 H, AFRHEKEEFE IR T AT 0.90 1270, 2021 9 H, K& E RS N E AR SOl R RERH R
A (RURRERR “RBIME” D, RSB A N ERT L X EA 7= B EHE 2 (BUFER “REXERZE” ). #% 2025
3 A, AFVEMRAR ST AN 2.00 {278, KEETHREA A AR, AR SEFREH YRR X E T ZE.

O8] S R AR TN 7] DX — 1 it 8 it 2t 18 A S R AR X B S T B R AR A, B 55 T R e e 1 R
WIT RS . IREIN, AR EE SRR AR KRB, BE 2025 4 6 AK, ARARIEHARMSE. TR KRS .
A BRBZIIE 6 NI, BE 2025 4E 3 HEK, AIFERA—% AR 2 K.

A 2024 KR, AT EEH188.94 /27T, A EIEE 89.44 1278 (/BB AR 32.38 Tiot); 2024 ££, A SzBlE
SN 7.80 4270, FIESA 1.79 4476, #Z 2025 £ 3 AR, AR~ ME 19557 1470, Pl ER G 89.44 1470 (B /DHUR AR
7 33.43 J570); 20254 1—3 A, AFSEIENLSHA 0.99 1476, FEEH 0.01 1278,

AFEN R BT OOE XK AR EEAREN: "

= REMARSEREERE

B 2025 F 6 IR, AR PG BEIFRIAESAIE N TR, B “25 K2 Tk CP001” SR SRS, HALGIF: 5%
ey CE e R se B . BREFIAA, “21 K2 Tk MTNO01” F1 “21 KA Tk MTN002” EFAHEHIEEATE, “25 K2 T
Ak CPO01” iR BEEANTE H . “21 K Tolk MTNOOT” FI “21 K& Tl MTNO02” 35 F KRS F 3 kA IR A ) (DU IR
CRIFIGHE” ) SR TTHEE SRR . “25 KTl CPO01” HI A 2 SR At 2350 46 AR AN W] U8 1 344 S AR (RAIE 8
o

K 1 #2025 47 6 A KA R IS RS FR I ELF Bol

RS RAR BAT&R UL BRI (275D ZEH :18
21 K2 Tk MTNOOL 4.00 3.20 2021/06/29 5 (3+2) 4F
21 K& Tl MTNOO2 4.00 4.00 2021/08/31 5 (3+2) 4
25 K& Talk P01 5.00 5.00 2025/02/20 14
23 K& Tk PPN001 6.00 6.00 2023/08/09 24
it 19.00 18.20 -
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2025 HE—ZRJE [E N A RUE 318758 4470, ARG, FILLIEK 5.4%, b EFEUZEIRIEK 1.2%. FMEBCRFFSEK
71, —ZEELUFHKN LA FL T K BRSO B Rl SRS, A RARAT SSlIE fE SR 58 MIBOR . 25618 FAE 3 HE
#4& NI, PR OMER] FOGREIIE TR, RERSIMERE . @ET 0 mRIR R EESR, T RBCRR % &4
PR MBOR TRFIZE, W 0ERRIR FAT . IR IR B AR SUE B 0K, AR AR T30 R T . REFTIHEILR
TR R P E R, REFCRBPRR. B Rk, AN RERAT B0 RIS IR BOR S 7 BEAIAT 22, (REFRBIME 704

B PRIFEUHIE R, R BT T AR RE , SR SHERE T BUR 6 55 A XS T e A R A DRI K H AR B A B
BN 4 AZJE, EEROCHIAE VR RR 58 58 . FUUH IV ORI B Bkt B & BE NS, RfE 2B K% . B Kmk
XA (7] FE T R A 2R B2 2y ik ) o

SERIREMATF SBHA B Hrve IR THE IS (2025 G E4R0)).

B AT R XEEME 54

Tl 534

I TIT S A A A A A [ A B AT R R B I A, AT R B 2 B S FBUM S EE A o A b 3 T S A A e A )
BER, T AT R BRI R A T B TR, (R OR T M T BUR 5145 XUB A5 1) . 3l A5 Aol W 5 U B 72 W 45 5 J 3
ARAFTE BEE R S0 . 2024 FELISR, — 8 PG SARE S 44k, BURSEHIE MR, [RS8 ™Rk, oy
BUF ALY BEE R, 3 A W Al R BB SR, ISR SR . W Imh B i i e, Hh o BURF R A% Ak
ARG AR DLZERS; BEEM B AL &, WA LA B NG S KR IFE, BORIRSIH 7 BUR S Al inbes 71k
b

2025 FMERFERR PG RGP AR, TR RS St S INAR AR I BOECERE S A UG BBt 350 MR R R AL
(K EL LR, LU L, PR SR AT BUR SRR RN 5 B34 T BB st ALt RE A B T it — 2P ek
75 BEORF RSP Al A5 55 DA, SRASEAT b AR A5 UL, PP BENARSE o (H 7R EERTEIR B M 2 B A 55 A B A I ) A S
FR AT R X A AR s G T SR PO P 3 s LMV aR P 5 R B JR AR GBS 5L, LS T BURN ORI G R IG IR,
HH VPR T B R IR A (R A2 5 U 2 X AT 65 B 5 L P R i 3t (87 ) 5500 o 5 B Rinl v i it 3t it A 1547l 2 BT L (2025
S I T 2 it it AT L AT )

IR

RREXREBHBEHRHNERET R, WREEEE. HahlE. IRLE. RKE. BFER. BHREFFATE =L, 2024
#, REXEFHKFERUBBRAEFEK, MBESRIEH. KETVEXEF—EXMRS, CHERT URRIE. HHX
J BERIEAZ ORI = RRH L.

(1) REK

RADAL T EPRVEES, Al SGMZ5F X R0, 2 BRI T A T Rl K2 XA X ST AR 1436 ~FJ7 A 5L, 5 27 M
A 2024 R, KEXFEAND 8229 JIN, HAENDIRBALHRA 63.59%. KX LITEREILE . FhehliG. e, K
fE. A EE. EREUERN T KEXEEREEE SA 2K 2ERECRE . BREESREX ., BRIAE
W EZEARE. SRR, aE SRR SR,

B 2« KX EEAFFHR

HE 2022 4¢ 2023 4¢ 2024 ¢ 20254 1—3 A
GDP ({Z7%) 817.21 870.32 926.02 /
GDP #1i# (%) 33 6.5 6.4 4.7
] 58 B R R R (%) 8.2 12.1 10.1 10.8
=L 9.0: 47.1: 439 / 12.0: 40.2: 47.8 /

A¥J GDP (Jijt) 9.78 / / /

Z R M4E GDP B % 2022 4 GDP findti 5, 2024 45 GDP ¥t &K H 244F GDP WS, «/7 Fom 5 A 3k
4 2 T 8 el e 2
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W (E PR AR X 2024 4E[F RA TSR BGT AR, 2024 4, K2 X4 XM X A BB 7 F3 K 6.4%, s —7
I R LG K 2.4%, 55 P BN E M H K 5.8%, 8 =7\ infE R LK 8.0% . =ik Ik Aldish &K 0.3, 2.3 #1
3.8 NEY A, X GDP KA TTRRZE 5N 4.8%. 36.6%FH1 58.6%. 2024 £, KL X 44E TV NG A ELi K 6.2%, AR L
LTI IEIE K 7.6%. I, KOEX SRR R 10.1%, 27500 E, SR FRE TR 23.0%, 5/ biiE
P 32.1%, =7 BRI LL T RE 6.1%; r4U80E, Bl i it Mg, 14.7%, TR FE K 32.1%, SR
BEF LI 0.4%.

K% 3« KA X EZMEEAR

iE 2022 4 2023 4 2024 £ 20254 1-3 F
—EAETEWN (27D 42.98 49.53 50.51 19.9
—RAFETE NI HE (%) 6.5 152 2.0 1.9
BN (275> 14.11 16.01 16.56 5.0
BISCRON 5 — R A FETRE N (%) 32.83 32.32 32.78 25.13
—RAFETRE S (276 100.56 111.43 114.42 35.5
W E%EHE (%) 4274 44.45 44.14 56.06
BUMPEE SN (2D 46.29 52.89 50.08 /
T BUR 55 A ({278 162.91 266.70 320.44 /
Vi« B AR

GURLRUR:  I56E BEAE MR T A JF W2 R 4 1

HRHE R X BRI S R A AT, 2022—2024 5, KEX — A ILTIE IR K, MERNREA R, 2024 F
KX — AT WNAEERTT FFES X E PR 12 £ AERIRAEZEHETNFE G RIE (75 BRI .
2022—2024 4F, KEX —BAFEFE S HFFSIE K, M ESHE555. R, KEXBURMEEES RN 8K 82 2024 K,

KA X BUR 555 4280 320.44 1270, HAp—BG5 K80 115.52 1470, LUK 204.92 14706, KEXBURFS MIRE,

BRI KEX G REMATEE, 2025 F—FF, KEXMX A BEEE N 4.7%, L E TV IEREE N 7.9%, FE5E
B FE IR 10.8%. R, K2 X 78— A FLTRF N 19.9 12750, [ K 1.9% . BN 5.0 1256, FIHIEK 7.8%:;
BN 15.0 1270; — A LTSRS 5E/MK 35.5 1276, [ALhIEK 8.5%.

(2) RRTLEEIX

PR TR AL Tk XA TR XK B B2, R PRTTEUN T 2003 48 7 AftERSIINE (1D St TAkE X, dik
AKIEFE X (A DX AR TAkp X (B XD P 2Ha. bl X rHe i md i ek, sk 4euli, Jbim K2 238, A%
REIX, REER Sl FE KR AT JeKlTe K kb X A SR 6 267 LAE T AR THER S SR E R A BRI 4, TR E R
T OB RVBR BRI LI s E R = B e O B RIS b el DS P e e o B RS B B B e X5 B s s e B o el X
8, MR Tk E X FIE H AL 30 208, FIE R 1 /e K2 Tkl XA Gk AR R A AL G e ML AL 95 i 2 b, Jd
THT 51 BEAIHERE A /N T VR B0E, HARTCAR T IR TL S BRERE . R HiE A% O = KAk, i) R BT
Yo MR RIS AR, TRVE. AUCRSERCE L.

75 IRERHAEZET

(—) EMiER

AV AN SE G 3 05T 23 WA DR DR oMb e X e — PR R i et S s B A B K X B B CAR i A, 8k 35 i
ST B et A R N BRI AR T, B KR E IR

AR b N ROARAT Ak A5 4R, 480 2025 4F 5 H 23 H, A RIAETE ARG RERMA RABLRIER: A RIAIIEHEL
EESEIIPSES S IFNSE S S

AR N ROARAT Al A ARty B 2025 4 5 H 29 H, TA R HRIEEAC B R AR AR (DURHR I35
A7) AEAEAE 1 2 REIRATICS, CHITARIIEEUN 1.00 1478, HATRBREREGHNS, HITCDHES, BRILBAh, i8R
F A BT ARGEE RIERANA R/BLI KGR AT R AR 4R T0 A5 TE R TE R R 258
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MR A F AR AT T RAT G5 5 TREARLEMHER, ARAMICEHBELILR, BAKLRL .

BEAMG AN, Bea TG R AN T AR LB AR AR ERET N BRI ERERIIT N4 R RS
AT ™ R AT N A ERBUMCE IR R BT N LA AT B T 94T 9 -

(Z) EEKE

BRERIR, HUERTRIT (AR, GATRMYSE, ARARIE, SIS, SR R S R X
Wi ARLHBARETENHH. LR AREIETABLE IR IER NFZE), A G EGRE DT ERAFIF . BRI
Ak, o8 E] B P R R AR B R

(=) 85|

Al B2 E SR

3 ) S AR TR R X B AR AR R KR Tl e [X il 5 i g R L B BN 5% . 2024 4, AFEDL SO FIELA TR FE,
SEnh AR AT A 2 FE S N 0 1 BRI 288 BRIRAR MR K . 2 F) oAb 25 N 32 B AR bR AL s S5 [ s W 1 AL 4
N G KAEHRIN BAZ ZE RN, 2024 4F 2 R AR S ON R L KR R R, oAbk 25 BRI FILL KIS BFF, EERSEIAH
RIFR BRI ZRBARMITT S IRFA S . 2025 45 1—3 A, ARSEIENLEIRN 0.99 1476, 4T 2024 FAEH) 12.67%: FI,
AT LA BFIZE 2024 FEAEKTIETE 6.79 ANE A

B 4« AFEMLEWN REBRZFRED CRAL: TTT)

20254 1—3

FER AR 7R 87593.04 94.56 12.19 77041.34 98.82 11.69 9191.87 93.07 14.35
HAhlk 55 5035.94 5.44 19.18 920.85 1.18 89.75 684.26 6.93 87.19

it 92628.98 100.00 12,57 77962.19 100.00 12.61 9876.13 100.00 19.40
VORI e VIR A Rl B TR . W SRR R e yoR e

(1) ZErtaREL s

BRERIAP, AFERMBHARRLSHEAREKERZN, 2024 FRAMBEF TR, EFBLEYE, ARERTEFEENH
EXHEST

BREEHA, AFFERR IR SR R A . KR Tk X & TS T HEA 8 f ot A8 Tk [ X N T B0E % SRR~
BRI E DL 2 B BB E TE. A5 KEXBUFEIT ZHRE ML, R XU M 2 &) 30T R RAR
FAREE TR (AN 10%~25%), FH4EE T HRHSE.

A E R TR R ol X FE Rl St # ok, A T KR XM RIE . Z280HIBE EMNT AREREZEA
7, MEFTANKEXBUR, HigE a8 05 AR50 X FF kb 45— 5.

2024 4, A FFERBEEAR N S W LEE TR, FERMIASEHE BTG FIH, AR CUREIEEK 6.12 147T. 2025
F1-3 H, AFTATERIBEAEN 0.92 1270, B2 2024 K, /A T AR IR H - Baf% 51.94 278, E5%k
B 4039 276, WFEHRHE B, ARFAE—EMNEELHET].

K% 5« % 2024 FIRAF EEAEETH G CAAL: 120)

KR T B X bR 5 (D

TR 2 Bk GRS TR 2.70 0.17 3.38 1.26 1.26
TeKEGEE AR SR i e 0.72 0.43 0.86 0.29
WS 2 F R I 3 PO A 7 W 0.30 0.10 0.36 0.20
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KRR X e 3 KBS B A SRR T TR (— 3D 0.40 0.30 0.48 0.10

RAETAVFE X b)) 5 (T BB TR 0.80 0.47 0.96 0.33

b el DX 7R e DX A R e A i et 7 4.40 1.10 5.28 1.60 1.70

R DA = ol el 7 18 T 6.30 450 7.56 1.80

KRR ER T XSRS (—H TR 11.00 10.36 13.80 0.64

T K SR e 8K R = PR 2 TR 8.33 7.66 9.20 0.67

KR SR b X A s H 6.65 5.81 6.52 0.34 0.50

KRIX “PUbF AT X028 it 2= BB (ayzik) FHsus T 5o a8 618 02 00

=

KARIX S548 i bd 2 i THER TR i TR 2.74 2.37 2.80 0.17 0.20
At 51.94 40.39 60.25 8.15 3.96

WERS L 2.2 22 R IU 5 HNJITEL
G

e LER I H AR SEPR B

FORBRIE: A RS A a4

fit

(2) LHERTFF RIS

AT HETBEN A AT M, REHANATREZITHEBERRAN. ATFEAFRLHFEL, EBEHTREBILE
DR XA RS wEms R, B —ErfeEt.

BREFAN, AR RIS B R R A . KR Tk X8 B2 AT A T K2 T X A B it 7 8s . AR5 KR
Tk [E X T2 ZHEREAF, KR Tk X & 22 m A &) SR TRERR, AR R A% D9 100 H #5858 AR AR 2 5 2 3% n
& CEF N 18%), FRAEARARE X7 iA 1) 5 A B8 AUk AT 45 5

BE 2024 fEJE, AFEFERBEN IR H O R TV X K HBEE, R A% E 30.00 1278, Coemdd 28.90 12T, 2
THEWEBIFEIFR 11.00 1270; CsepEinfrdil (RIE) MMM 4926.59 W, HA T AN, WKEANE 25.72 1276, tEA “fFia-
GRBARA” - BEWAE, AFKE LI AN 378.52 J3F 75K, IKEE 50.32 1478, tEN “HFR-HIrRktH” . &
A EIT R e 2, (HEEER R R LA OS2 X s R A A R B R R R, B — A E . BRESA, AR SRR L
HEATE, RSEPLHEIEERN

AFRRA K DAL B B BN Tk, AR T E RRBBEHEBR, AFE GRS E.

BE 2024 R, ARMEBEKR L, HHRMY RIERBEE R, LBa s B @EmE, MESREG 4342 1207t
A T B S .

K% 6« A 2024 SF IR A 7 EEEIH L Rz 1270

RRBHE R
RIS BT
2026 4F

Il X A6 Y B L e 30.00 2.00 8.00 8.00
TR A P R B AR 1.50 1.20 0.30 0.00
KRR I K B =K 4 i A it i B B s T 3.00 0.30 0.70 1.00
R DX K AR, T e e R P 2 A AR 3.00 0.80 0.70 150
X Z IH /AN X s 1.00 0.80 0.20 0.00
KR XA FED G L 2.00 0.50 1.00 0.50
A i T 0.52 0.30 0.22 0.00
7K R AR X HL A e s TR 0.40 0.40 0.00 0.00
TR X I B R L5 P T 2.00 - 0.50 0.50

it 43.42 6.30 11.62 1150

VORI 625 V£ MR 2 il 2 0L Vb 430
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(M) WM&SHE
NERGET 2024 SEM SR, ALRONES RIS T CRERIRE SO XHZM S5 IREHEAT 7 i, R TAREE R RN
R . AR SN 2025 4 1—3 B IREREH T
B 2025 48 3 HIE, AR EIFUENINAE —%7an 2 5. IRERNIN, AR G I P b 3P ORI 1R A R 5 PR BTE
Nl BWE, AT T A FHEAK, W5 Bl T

I

FEVSHIEETL
() FFRE
BRI, ATREIEBHAK, KSR TARER S, SriEmek, ATBERERE K.

2024 IR, ZAFCHEALSEM, AR B ASER LER TR 4.52%. AR BEFELORSIR TN E, BRI LA IRAR SN

Ko

KR 7« AW BH" EERRIFIL (R 4270

2023 4EJ& 2024 £EJR 2025 4 3 AR
HH (%) gk (%)

WIS HE= 190.22 96.12 183.77 97.26 190.41 97.36

itk 4.44 225 3.26 1.73 10.29 5.26
LIS 429 2.17 5.79 3.06 5.94 3.04
TSI 5.76 291 0.15 0.08 0.28 0.15
HoAt RETER 42.09 21.27 38.16 20.20 3591 18.36
1718 133.62 67.52 136.40 72.19 137.97 70.55
E k) g 7.67 3.88 517 2.74 5.16 2.64

st ] 197.89 100.00 188.94 100.00 195.57 100.00

VORLIGUR: 0625 B8 (5 MU 24 ) 3 TR M 25 J e i 2

2024 4FIR, AR MBS HRT AR (15512470 MEMBEMmEEE (1721270 M, HhZRIEmEey 1.73 127t B
FH TR LRI 8 M K BOE AR R S HA 2 PR R 4 2 ] SO RS AR IR K 34.98%, FE RN TARFIG IS Hrb RfieR
RTAFEXEZS 4.42 1276 (fF 76.36%) FIRKEXMEBUR 1.12 1278 (15 19.34%), P E. AR HAT R _ R R N
FHERAAIER BB AR H ARG L ER T 9.34%, T8RS H A A 2 B Rk Brat Hoft ok 32 2 A Mk
23 G b 2 T AT SRR, B B, AR HAh RIGRAT T RS TH 74.00%, £ ERS . AR EER/NE
WK, FEHEGFRBLAMRA (86.02 1270 AT E ML (5032 1470) #Ik. #Z 2025 4 3 AIK, AW 5= RAUE 2024 FHK
3.51%, FERIMNBELTT ST H R SRKITEG B AR LR

K% 8 « A 2024 & F) AR SN HGR AT TLA4 5 0L (3L 27T

FRLAAFR HIRRH b HAt REBGR IR R B LB (%) AR TS
PN 11.78 30.88 kR L4ERAA . 1~2 4F. 2~3 4F
PR 2k 4R B TR 6.53 17.12 (SN LHEVIRN. 1~2 4E, 2~3 4F
BRI 2 @B R R FIR A 5.40 1415 AR LMW, 1-24E, 2-34
RN K R SRl R A PR A ] 2.65 6.95  fEkK LU, 4~54F
KRR R A IR A 1.87 489  HkEk 2-3 4

oa7n 28.24 74.00 = -
TE: L B IARAO AT A T O T 20254F S 26 RS, A O 55 1%/ 7 52 MU 4 skl : 2782 0 & LA

A
BORBIIR: 6 B (S AR

A 2025 4F 3 R, AFPRZEBEOL T PUR, EE A THRATSSERTR B AEAL. SAEE, AR B2 AR,

y
o m) AR R R R
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KK 9« #iZ 2025 4 3 HIRAA R 2RI (A2: 120D

SZIRE =4 K AHE R BB (%) ZREE
i 1.72 0.88 F T 8T ST
1t 7.56 3.86 FH T HRAT SUR AR
At 9.27 4.74 -
VORI : 6 2 V(5 R 24 710 55 TR L AR (R YO B
(2) BEARLH

BEHIA, ATRAEERGRERE, WRUEAABNE; ATHBRFIER IR, BAGMEAE K MESHRE
AR, BEFREEE &R,

B 10 « A A &G FEM RS (AL 4270

2023 £EJ&R 2024 4EJ& 2025 4% 3 A
HE (%)
SR HE A 2.00 2.23 2.00 2.24 2.00 224
BEARANTR 72.79 81.16 71.15 79.56 71.15 79.56
ARG BRI 13.96 15.56 15.27 17.08 15.28 17.08
FREHE ST 89.69 100.00 89.44 100.00 89.44 100.00

VORI Bkt VE I3 AR 24 AW 0PI R 55 40 B

2024 FFJE, A PAEPGERFFRE, MBUABA AR E. FIIR, AR BEAARE EFR TR 2.25%, EERAXFMRIE K
DX BERAR SR SCAERE 4 R 3 (0.53 270) IR (1,62 A270) SFTotERI i pr s A w] 2024 SRR X I R R A5 W B 5E <6
0.56 {478 2024 £EJi&, AFIRDBCAHHE LFREK 9.43%, EEALEMFRR . BE 2025 4 3 I, A7 PA &G
LR EARTRAREANK

K 11« AR EER RGN (B2 1270

2023 &% 2024 )& 2025 £ 3 A&
TH

TR 55.79 51.56 56.00 56.28 61.13 57.60
R K 2.97 2.74 3.32 3.34 2.77 2.61
oA B2 AR 31.08 28.72 21.72 21.83 2222 20.94
— 4 N B AR B f il 11.95 11.05 20.07 20.17 22.08 20.80
HoAt IR ) 5165 2.06 1.90 2.70 272 5.08 479
RGBS 15 52.41 48.44 43.50 43.72 45.00 42.40
KR 20.17 18.64 18.60 18.69 20.09 18.93
NEAS i 27.81 25.70 20.70 20.80 20.70 19.50
LS GIVAREY 443 4.10 421 4.23 421 3.97
il st 108.20 100.00 99.51 100.00 106.13 100.00

GORIKCIE: 56 4 V(AR 24 o o 4 25 i e

2024 FIE, N EEME G EARIEHADRAT IR (2R ERLXBURN I EA AR R SR E K 21.521270) &
TUNATER (2.76 427G, E2RBUFENO &0 H SRAT B R SR TR LB R4 . A 2025 423 AR, AR ffiie
B ARSI 6.66%, FERPIGKMIMEA KRATRIHR T T8

[ EGE M, ARG AR 0GR Sy (FERKEHRAMRS MANEIIGSZE, HRBNAZRSPE 85 (R
AR AL SR PR BT O IS, B 2025 4 3 R, AR/ 6% 71.15 1270, KRNG5 5 40.63%, Kt
%1 59.37%, RS MA I B REERRIT IR (5 38.23%). MMyt (5 57.31%) fAEfRREE (5 4.46%), ff
FRRnTE b LB A RRITERIAR Y 1~15 4, FIEXNSAA 3.30%~7.00%. 2 & F 5 1E S AL a5 E A0k & RRAT
TRHAT AOWARAT . BT e RHIT . EREUT R =R AT4E . IS TabnE, AR B it KA 6 45 B AL EE 3 5%
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2023 EJRA FT FBE, SuBisSEALL LR 2023 SEEH T LTF, BRGS0 — . WGBSR MAE, BE 2024 K,
AET 1ERIR. 1~2 4, 2~3 ERARAG B S5 514 25.07 1478 17.10 1Z75F1 3.03 1275, FIRESH 3 ELL FFIHE, %
AFE, a1 RL A B R 55 A AR G SR A

K 12 « ARG ER (AL 270D K% 13 « A S AT KT

80.00 45.00% 60.00% -
o, 0,
20,00 38.09% 063% oo 54.68% o sb_im .
: ) 50.00% e
£0.00 35.00% 42.28% R > 4131%
000 30.00% 40.00% 12 309
- 2 0, L (]

2438% 4075 4224 25.00% —

40.00 30.00% : 35 05%
49,69 20.00% 31.30% 2.08%
S0Cy 1500% | 2000%
20.00 10.00%
a5 7 0,
o0 25.07 S 00% 10.00%
0.00 0.00% 0.00%
2023F [ 20245 i 2025538 )% 2023E R 20245 5% 2025538 %
— e - KHEFEENIEE  —t— S E S EA LS e—— =00 05
. OEH T HH|7 55 e 10EH {7 55 =10 =5
BORLRIR: BEA R ERAE A T H iR . W45 aR ARG v R e GORLRIR: B THEARYE AT W iR . W5 iRR AR AL k) S 3

(3) EAgeH
2024 5, AFEWSWAFLLER T, FliE S0 EEE R BB

2024 F, AFVENABARLNE 15.83%, FERERMBEEAERWSBNFEREC EMRERF L TR 0.65 NME A
2024 4F, AWMARIHEZOVERSE (FEGQHBALEHE. A, f%. ZREPAIRS 35, M EFESNAR, W62k
F#%R 7.31%, FL ETF0.07 ANE . FH, AFRNESHRE A B Hoabll s 450 BURFFN, 5877 4 Bk 4 50 8 [ e
B (EIARAEAG) 55D BRI, AFFNES A IEEE R ABUR . MARbR T, 2024 4F, AR BIAN R A B0
i # [ LA Pt

K% 14 « ARIEABEH B 270 K% 15 « 2024 £E 2wV EDNV BN BR

i H 2023 48 2024 48 2025 1-3 A EVE 118%

ENA=YION 9.26 7.80 0.99

ERI45%N 8.10 6.81 0.80

1 2 HY 0.67 0.57 0.13

A V- L& 0.00 0.71 0.00

HoAt a5 1.31 0.89 0.45

GIRERSE 1.34 1.79 0.01

ELRNER (%) 9.94 9.29 -10.07
BEAEEE (%) 0.84 1.03 =

HFH R (%) 1.44 1.78 B
RO 62 VIS AR 2w o LI S S5 e e PORPRIR: A VE AR 2w (Y

(4 Bl&R

2024 £F, AFREEWRRSHFRANEET TH: HREHIRSHEFPE N IE; BEFEHS IR R H 1
#, AFRFERKNERES.

KL 16« ARBEHTEI CRAL: 20

2023 &£ 2024 £ 2025 1—3 A

2=
m

BTG NN 2242 15.05 3.89

ZETE A& N 15.90 10.07 2.71

REPARE | 12

=l

=22

.

ldi
ra



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

ZEENNERETH 6.53 4.98 1.17
BTSN ILEIRAN /T 0.00 1.61 0.00
PGS IL G /N 2.54 0.44 0.00
BEESI ISR B -2.53 1.17 0.00
EREHAREREFH 3.99 6.15 1.17
B PRSI 49.85 19.94 15.56
B BIEBIA H AN 52.67 26.29 9.70
ERESD SR -2.82 -6.35 5.85
BEIAEE (%) 143.71 82.57 222.32
ORI 156 25 V£ AR 2 5l o 1A B i i e

ZENREN T, 2024 4, ATLETESINE TN TR BE 32.89%, 3 £ 2GS K55 B R AR BT R FRTEL. 2024 4F,
AT RIS SRS 6.44 12470, EERIAIM TS, WRIHAD S L EIHEA M4 8.61 1478, FABUT
M. SRR, UNSEBURE M. 2024 &, AFRLEGSIIERHFE LT 36.64%, FE R TFEIE @k BRI
fl A B SR & . R, ARSEESI SRS BT R .

YR I, 2024 F, AFREEHIERALERGERMENT HEAKR SN ARG S0 E N, [F
B, AFECRIESPLE IR B I .

EVIEHITI, 2024 4E, AR ERIEFHI SRR T 60.00%, 3K E X HERERA B EBE 4 0.56 1270 BG4 20k
FIWIBLA: 15.51 {270 CBERATHHREIRIE) MRE|H AL S Z 7 IEsh A M4 3.88 1470 (32 B HERL SR A5 2R 5 $7 1
TR . 2024 48, AR EREINIESTH BRI TR 50.07%, FEHTREEMHESAR. R, AR ZEEM4ER B
S SN

2025 £ 1—3 A, ARSEEERS/MNIBIFRASS, BESBRA L RIERA; FEREHMEHIFREE RN BEER
S B & R AT fHERE, AR FERKIEE T,

P IERIERRT L,
AT EREEIIERRUE T, BA AR EARN AT, [HER T EE M.

KR 17 « AR EfHER

HE Ei=7 73 2023 £ (JR) 2024 £ (JR) 202543 B ()

matLE (%) 340.94 328.14 311.47

PR GiES g =g HEILE (%) 101.44 84.58 85.77
WERI6IS L (D 0.28 0.13 0.36
EBITDA ({ZJ©) 1.61 1.86

KR bR S 345/EBITDA (f%) 40.69 3534
EBITDA | 255 (£ 0.24 0.46

VORLIGH: 64 BEAS AL A I R TR . U 250 Sk bl

MR RE 3R brE , 2025 4F 3 HJE, A RNRAIHER Kol s A% 2023 4EJRA T T I, Jsh 87 xhimsh 56t i) OR AL B2
APTIRES; A BRIy 0.36 £, BUGIET ™ XTI 55 RIBFE LB 8s . NI B RE /1445, 2024 £, /A7) EBITDA
[FILLA AT, EBITDA X 4 i 555 MIALE I IRISRE 0 A P . KR, AR EARTRE TR bR R DS

B 2024 R, AFXFAMEEREN 16.81 1278, RN 18.80%; HIAIENT R N KL X EA M, HETLEIRMIER,
N F B GRS A X R

RRYFATTH, BEAMREHEH, BETHERKIA G IOR RIFR L.
A 2024 FR, A TRV RS BUL 51.36 1278, HARMEHIIRAEHE 12.72 1270, 2 5] A4 ER 5T IRE M
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AT AREE BTG

AT AT EEABEBEM T HERRLS REHFE, N TFATSFRAIERE. 2024 K, AFAWE= 2 RIAE BB
HEAGRRE, BAREAHE K EHEM{EIK.

2024 FEJE, AFARTRFE R 114.24 1070, Fre DA WG EAAF TN E; I &GS 54.79 1476, R AAFNE. [FH,
AT AT N 48.51 1276, HA RIS 19.70 1470, KIAGI% 28.81 1470; W iR A 3155 AL LR 3 518 52.04%
1 46.96%, ARG HMIH—K. AFAS FE T AT HE TELLERTIEE, AT KRN T AT EEERE. 2024 4,
N FARERSEIUE SN 2.11 1278, EECAFERBEAR SN, FEEHN 0.78 1270, B BWE N 0.71 1270, #ikE
N 0.02 1278, A 2025 4 3 HJE, AFAE B SR EERTHAK, DEHEBFSN 0.10 %, HILLGE 1K,

(&) ESG /7

MELTH, MR A R SRR ORIG DL Y, A R id 2 — SR AN 8 DR 2 s el U BROKHETR . TR FE W HEISS 1M 52 2
JRFERIIAL T, AR OGS 2w SRR i AR Ml 55 7 BN FEREVR,  PIRE T BRHERL. A MUK . 5 SRR B XU o

FELTTH, MR A R OCE BL U, AR SRR AEE R LR TR, IR R T L5 ARSI, M BUR
FEITELE . AL, AFSHERTARE, RTRIMNLE. B RBO 4.

BT, A TR RS AT S AT B A F s bR, HENL TRONEERNENRBLEH, 58 HEREN L . RERA,
A AR PRI R S BT R A T A A T I I .

£, MRS HE

AT ERERIANLEELIIRE, AFTEARE T X B R R R R R KR XEEN TR TR REE, EE
SRR AR R B R BRI RS TTE, BA R XEEENS, BAMEBE & RBUFANIT HRFERE T IIRBUFX
o

A LRI AR R X E HEZE . KL XA im0 X IO, YRR T B BT 0, B — XA 3. 2024 4,
KX GDP Fl— A FLTE BN G B0E, KL XBUTLEE LIRS,

D8 EIE IR AR Tl e X — 1 5 et A2t A 182 = Ak B K IX B () T B LR 1 Ak, 7 59 3 4 T S i 8t it e 1 S
B RE M, BA— @ XL EMmE. WEHN, AREVER S LBUFHNIT TR S350 I BUR 2 FE. 2024 4, HdE
CERT R X EA %= B B R 23 0 T Tk 2024 EHEARS @D, ARSI X MBS IR 4> 0.56 1476, A
CHEAN”, 2024 FER1 2025 F 1—3 H, A7 5 HREIBUF AN 4 0.89 /270 0.45 1278, N “H Al .

BTG, AFREBR,. XA A5 KL B ERAEA A T SRR BUF SCH -

I\ RFEEREN R

“21 AT MTNOOL” Fl “21 A2 Tk MTN002” 14 it AT G 1 & BEAS PTHH I ST ORIEIE IR, ARISIBCS BHE s 7T
Rt R, RIFHEHEANMAEHEL N aaa, RIFHEHETARKIMEHEL N AAA, WPHRBENFE, HEMAREERTT T “21 RET
MTNOO01” 1 “21 KT MTN002” 24T Zeaxtt, SeBERCRINIGHE 2025 A BRERITARAR & VE TR AT F R 1% 4 A7 B 22 )
2025 FIRERPPHAR T ) o

“25 KTk CPO01” K 2 Sk AR At A ZFUG S5 A AS AT S 1RO ST RUE AR, RAB G B A TR Es |, R stlk
MEERIEEGCN a0, H SRR R Sl KR X o B (VA Vit g Ve Al G B 7 R B A, b S R, BAER PR B
G R B IO ORI U 75 THT 5 B8R4 2 X IBURF A I 3CRE, SNSRI 5 AT, KBS REARKIIEHESCN AAY, (FRESE
A, HAEEREEF T “25 K2 Tk CPo01” #2424t

i\ IRERVEREER

T IFATGE MK 55 XS AR S FF R A T4 S T T ISR & M iRl IR A A5 2 4 RF A B AR K S g0
AA, ZEFF “21 KTk MTNO01” A1 “21 K2 Tk MTN002” {5 &0 AAA, 4EFF “25 K2 Tk CP001” 15 4N A-1,
PR R NFRE .
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MiftE 1-1 ABBRNREWE (BiZE 2025 F£3 AIK)

ErEMAEKETAFEERERS

100%
L

ErRAEFLERERATRLE

100%

EEAEEEAFEEEEEHARL A

100%

h 4

ErRAELIEKZRRRRRALE

VORISRV : R BEARARYE 2o m) 418 it BB} 2
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SERIANITI [ % E TR AT ER R SR A% ) o

TEREE AT S BRIG Ve W _CEMZ G E LSS (2025 4F 2 4R0).

= AT R XEEME S

Tlle 534

IR T A TR A i [ R T T Rl R R B EEEEA, AT MR S B S BURT P B o IS Al 3 T R A it e 1)
B, N T TR AR T B DTER, (BT R T H T U A5 45 UG S IR o 3 A M A R TR I W 5
AAUAEE B R 5Tk . 2024 LK, —TLG T BAMEE4IN, BURSEMEEMERAN, RN RE e, Hhor
BUR AL GRH S B BEE R, RISV 3G il % 8 RUCR S 3, BAIRr 8 ss . W Ml 2 4 i i e, 7 BURF Rt 4l
VLB RS LR, BEE R GG &, 6 TR AN E KEIE, BORIRSIH T BUR S35 b n st 24k
&,

2025 FUEFFER PG, RGBT A E,  F LR St S NARAR (I BB, SR A AR BB I A S B
(B E A, AL R, (PR R SR AT BURF SR s[RI 5 R 3 — B8 T AL GTBORFFEL e . AL BT R AT Bh 3t — 2D Sk
T3 BEORE R A A5 55 DA, SRASEAT b AR A R, PPOURENARSE o (H TR ERIEIRSR A B MR A S AT R T A
FR AT ORI AR b G T B O Rp R 8 s SRBE A VIR T 5 R R A i ¥ 5, LS T BUR RIS R MG AR,
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HE VAR B R IR A A R 2 DT 65 B TR P R v il s (7 A 554 o 5 SRR 7 it B0t 2 ¥ A7 b 7 W e L €2025
SRS T A Vet AT ML AT Y

XIIREE S 47
KERRBRRATRNEE S, LIREERE. Bt IRES. IRKE. BFEE. BHREFENETL; 2024
F, KRREFKTRMBENETHK, WBES 6.

KRR T ERPGH, Hidb SIRZ 5 X IR0, Sl i B E 2T . KR XA XE A 1436 P A R, 27 M,
B 2024 K, REXEHEAND 8229 AN, HAENCOMBILEN 63.59%. KEX UREELE. Baehli. ATE. BIRE
B BTER BHRAFSERNESE . KEXGEREE G SA X SRR RE . BIRGESRUX, BR AR
W EREAE. SESUEEE. SES /RS2

BR 1 REXEELTIERR

BiH 2022 4 2023 4¢ 2024 ¢ 20254 1—3

GDP ({Z75) 817.21 870.32 926.02 /
GDP 3% (%) 33 6.5 6.4 4.7
[6] 5 B R (%) 8.2 12.1 10.1 10.8
=R 9.0: 47.1: 43.9 / 12.0: 40.2: 478 /
A GDP (JiJ0) 9.78 / / /
;'ihz%oz} 4 GDP % 4{11 j L ;‘(JDP 38 K 2022 4F GDP FEHES, 2024 4F GDP 4 R K H 2023 481 2024 4F GDP 353 & 2022 4 GDP £#fi 41 7 FREE AR
VORISR : B4 1 MR A TT b

MG (R R X 2024 4EH RAHF M-SR BET AR, 2024 4, KX 4 XX A G R K 6.4%, Hpg—
M3 ME R E A 2.4%, 38 P3G iME (R L 3G 5.8%, 28 = MBI A LL IS K 8.0% . =KL s &5 0.3 2.3 Al
3.8 NEZA, X GDP K ITTERAF S TN 4.8% 36.6%F1 58.6%. 2024 4F, i&[éiiﬂ%%ﬁﬂ%%k6whﬁ¢ﬂﬁi
MBI K 7.6%. A, KR IX e %P 30 A K 10.1%. 27500, S sE F LR 23.1%, 55 o Ml Bt A Ho i
kzm%,“**&&ﬁH&T%6m>ﬁ%ﬁﬁ,%M&Wﬁﬁmekpm%,I&&ﬁmw%k3m%,%m#%k&mm
EL3 K 0.4%.

K% 2« KX LM EEbR

—RAIETEN. (270 4298 49.53 50.51
—RAIETEWNIEE (%) 6.5 152 2.0 1.9
RN (270 14.11 16.01 16.56 5.0
BN i — R AT LR (%) 32.83 3232 32.78 25.13
B YAE ST S € ) 100.56 111.43 114.42 35.5
W HESE (%) 42.74 44.45 44.14 56.06
BURPEEE SN (12D 46.29 52.89 50.08 /
ﬂﬁﬁﬁﬁlW 1%%%%9’? 278> 162.91 266.70 320.44 /

I - OE (5 AR 20 T B ) e

R K X B AR S S T BATIE L, 2022—2024 45, KR X — A SETEINFREIAK, WBURNEA S, 2024 4
RRX AT BNLEE KT NS X B 12 60 FEBUN EE R L IUNME A ZHE (B A A SN o
2022—2024 5, KX —MALTE S H R, WBUE AR 185 . A, K X BURF MR S OB I . #05 2024 K,
KB X BTt 45 REM 320.44 1070, HAP—B5RET 115.52 4470, LGRS R 204.92 1476, KEXBUT 5% iR E

W/ EX G RERATER, 2025 E—FE, KL XX AR BEEE N 4.7%, LU TV e 8E N 7.9%, FHE
G E I 10.8%. [FHA, KR IX 52— MR A FETRE N 19.9 1270, FIELIEK: 1.9%. FH Bl 5.0 1270, FIELIEK 7.8%:;
EBRN 15.0 1270; —BEAFETE S 52 35.5 1276, FIHEK 8.5%.
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M. EAiFEEah

E A
ATRRERT AR KR ERNEM PR RN ER R LEEEEE, AR,

N LTE SN G Bl B 1 I T R R B e . A BRI A IR SRIR BN [ A B B A BAE U5 T, N E IR TR AR
XA E R K . fo B (1 B Al Bt 2 WO [ B P B B AR, M .

NAPEB S B AR T m RO BT B B AR AT IR A =) (CBUR IR “ R BB 7). BRI 2 @ B A
ABRAF CCURRIFR “HA AR ") B R Tk KB RA R AR (BURRRR “ R X A ") BRI RSOk K A IR
Al CBAR AR “aK Sk ™) o %28 ) 32 B AR X DX F) R A 30t e BRI 7 X BS0& S b 55, el IX 3 e 2 A 5 R 2 X T B T
FEEE BRI R Tk el DX SR Bt T AR 5, K Sk ZENF B PR B BRI IFRIX CBUR AR “ KRB ™) A LA
B e, b B AN 22 B i A 45 .

A K MR T AN, KR X EREEEHE BB ERK SN ZIRIFAEBA R AR (CURFERR “REaz”) . ERT AL
DR A SRAT PR A ] CBARFRIFR “ R R FNE PR UM B BRI R X TF R AR B BT IR A | CBUR fRR “ XU T A,
REGZNEBNKE R, RN R R X E T ZE, HEZATTRL A 25X AR B SHIXTFR LIg & Sk
%o KA RMURGUFIT A2 2 350 0 B DR X R IR 7 i BT R AT PR ) (LR fi AR B8 DR XU ™), S i\ 220 1y B R T XA
LU BARIFRIXE L R (LUK “XUREITXEZR 2, 5578 Fl 733 70 A 72K DO SEHTIRAIUR 2 B AR T R X (LR
fERR “ X2 X JEE N .

K3 322024 4F (JIK) KRR IX F2 SRRVt A B E AR S5 4R pR 1 0L (B 42TT)
B BiE#® Bl | s

ﬁ AN *

AHE B AR W5 AR B B %)
AF RKEXKE#RZE KEXREENEMEHEEEANEGR=EEXE 1034.31 482.09 42.87 53.39
K EH% BE R X B it e e A S 0 A W P18 8 Ak 772.10 352.59 24.80 54.33
IRHEA KE [H 5 TR I X ) B Al 1 it 2 e AR X i S5l 55 190.79 79.48 6.65 58.34
ViSr 24 KA % FEAR TR X A A BN 2 B ik g% 161.90 61.39 6.66 62.08

X . K XME— Az R XiEE A7, EEARKEAZRXIR. &
KEFZ KEER T8 SR 4 118.57 48.77 2.88 58.87
I R E% IE%%ﬁEEWﬂ@%I&&ﬁEIﬂHEi%Em\%m&mmﬁ e e =0 o
PR A

KRR B TR DXV S5 300 Y B A e — 179 S T R S 8% i 4% W% el 8 A 98.27 67.61 5.84 31.20
RFFF KR ERHOE  EBEASTIWTETF X A BRI by i R R R A 479.85 258.90 39.76 46.05

T KRR A3k 55 48 K XSG R TR, R R A w) AR

U RS RARIRE A TP R i

ARER
AFEEEHEARETHARNEE, RIFREXHERMREE, BHEATHBEEERE.
B 2025 3 A, ARPARFAEHEANR 44, OFLEH 1 BHRISEHE3 4.

Wi s, 1968 A, HIkAE S BAEERTALE (AKERK) RVFARSREHS, BRI A AT PR 7 H
S, HRTTKRXIBRERPT R, KE@EARRAL. HEK, XM RRERDE, 7EK; EARRRDE. HFEK,
FEEARAN.

Stkbed, 1975 4, AR BAEERTRL XD BUEEUrEAE, R R XK RBUFRIHI, HRTTR
REDHFSEFIOT R X EHE AR TRE R B, AFEGAH, #E JUEAFLSAEHE, EH, MEHTTA.

A 2024 R, AFFEEIRT 358 Ao WIWWRRERE, ARLELL LA 197 N, KEZGANG 125 N, KELTED
A 36 N; MWEREHIFRE, 30% (F) BLFERT 34 A, 30~50% (%) BRT.280 A, 50 %L FERT 44 A,

12025 4, A PR ATZ] T6%IBAL S IR IX A B S O R R TR R X AR RS R SR PR A B (BLRIRR “ZRARIL™ 60.907%/B AL
TEM. BEAMREHAR, KEEFFAREAZ] TO%BEL NRRAZIEBRIIR; KRFE A RER I 60.907%BAL, Az R IV B AR

ERFRIRE | 6

FOANA L1q N



China Lianhe Credit Rating Co. Ltd.

@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

HERE:

AT MG AR RE.

RIEATRAE R p BN RBT S SRS, 8% 202545 A 13 H, ARARIIEHKTELRNA B ALK,

FRAE A F AL o B RARAT B AR, #E 2025 £ 5 H 13 H, AR EE AR KL E T AT RAGENA REE
BAtsR; O EERTE 7 BRI, NEFHREATER AR AT (CURER “EFFAT A ERmnamR A= (B
TRFR “AERUSTED SRR R, RIEE AT E R AT MRS B, SSESREON E AT RS FE0 R 2
B, FREERTT 2017 4F 10 H 25 HZ B IE# 10K,

RIE A FIL A AF NI EATF SRR TEMABZMES, AR K EEFA AN LCEMBEELE %, BAEN R,

HE 2025 £ 7 A 10 H, BEAEEE RN T A K EETAFAME ™ EREIT N BN EE L EHITANZHR, 7
IEH M A P EBE R ET N A ERBOEE BT NS E AT B ST R

. EEOW

ARBNRHELMMEN EE, TR EHEMEE, RBHEATREREENTE. AARATRETATRS, —EEREE
WA T EEAER .

RIS

ANEAKHE (CARIEY DU RIEE R ESR, dle T AR ERE. REXERZNATRIME—AR, REATHER AR . Ad#
WS, EHAOH 7 AHEBEHN, KPR TAREFHAF R IACRKSIEZS 4, HREFSR A HERARIR. SR HEH
K1 AN, HEREEFSRATEE, EFKAAEECREN. A EFLH 3 4F, WTUERIET. AR EEHE, HEHSET
WEAE. 52024 4 11 Afe, AAAHERHESHRSE, EEFSPEEFITRRS, FITZR RSO H R RIEHEE ST
fr. HEAMREHAH, AFREFSHRRACEETRIN.

| 2 RSE

AFRRUERTAAT AL, TR, VSR, Gt AT AR, M0, SVEATRL RAMIRAIR T A1
5 TR S A2 TSR SRBE

WS BT, AFEIE T (R BRI (WSS BRI ) (B ERIRE) SEHIEE, M€ T AR S THZSEEN . %
BHEBTHET %, X RRA R T SO0 HE « REEVERL AR Bl BREANCSRSEREAT I, XA R I 55 STAS KW 55 o %
PSR EAOBCRR R 9 PR AU RE A o AR S5 A8 B A L E

PR ABR GBI, AFEE T (B BE R, M€ T HERSG - NI e RER. E R AR TR, W
T m B Bl 5 o AR, R T SRR T s A MR B AT S BT R R S, PR R BT ST B BB R Y
SEMCH ARAE s 8 I T BB 5 PSRRI, B RS B U SR A A SR

XPAMEGRITH, AFRIE T O SMEORE BRI, W1 — VIR AMARAT A i P 2 ot WAUBAT A/ B2 A K
I EERLE T RSRAR P, TP S, DL R ol 55 4 AR A B Rz hl, R AR =224,

TR EBITH, A EHER RS, HE. mPCE P A SE Py A w A B, R g R K S B R
SR, CE R T AR S RAEE. WA, AFDENX R T A R TS

2022—2024 £, AFEN LSBT, WA E, TRERWVSRNNATE BN EERIE, LG, 5
Xz E N5 NN TN —E 4 TE; AT GEEBFIRFFE T . 2025 4 1—3 A, AFSLIE SR 6.87 27T, HHE4T 2024
FEEFERAN 16.01%; A BRZR/NERTE 17.69%.
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20254 1—3 H

TREgRr% 28.07 76.17 13.83 33.97 76.63 12.02 35.59 83.02 11.94 6.29 91.69 17.07

TR 3.83 10.40 13.02 2.83 6.38 15.25 2.80 6.54 12.71 0.00 0.00

IR 5 1.15 3.13 59.92 1.46 3.30 43.14 1.35 3.16 46.05 0.32 4.61 36.75

HoAto 55 3.80 1031 37.51 6.07 13.69 35.10 3.12 7.29 53.11 0.25 3.70 9.28
it 36.86  100.00 17.62 4433 100.00 16.41 4287  100.00 16.06 6.87  100.00 17.69

HAtolk 55-¢ JJW AFFREE . RV, M E ., M. e, DR, V5 KA E, A RS IR 2. 7 RN LRI, “--7 REAEH
U I BB AR 2w e TR S Rl SR A B R

Al S ZE S
(1) TREgEREIE

AT HERSHTEMBENZERRR, OETHESHEREZRELMT, EERERREMER; EREMERE R
KT — R H .

AT TR VO 55 AR SR B 2 e 22 B s ¥olk 55, EE M ARIAR, TAFRKEEB . ERAEIFREBRAR AR (U
IR CREITE-E 715T

Iy FIAHR 52 B PR AR X R AR 25 b A 55 v AN R TR R X MR i e BB A IR A ) (BURTRIAR “MRmidin”) &It fi
St AT 7 = 3K SC B el Rk Bt A VAR R SORER 7 Mk Bl e A . AR R BT A F R E B2 XN RBUR . 2 Tk e [X
HEZR R BIRKR R BOR P IR IXE B2 2 KR8 A . MRz AN B R T K A2 A 2S00 el o B 2% O 2 A6 24, 0l nt
RAEXI 2 G KA T X« KA w3 XM R AR A 2t e 55 DX T AT B A 45 297  ale vt S5 2 At St 10 H 147 A
TN KBTS E IR R A 2SR Fd B2 R dE, DSt UM TT X AR AES Dy« BC B it v 1 % = B SC 0 el P i
BOM A I H o KR DX BSR4 40 R DX o B 8 58 (0 AR H 58 LIRS G A AR 9 IR AN 10%~25%1150)
TIARLAT A7) TR R, A AN TR O, TR 55 A, BRI L 52 K A2 DX I % < 2 HERE K

AR ZEFEHEFERFAFTKEERARLTEFAF AT, @i HEREEEITEE 2 RSN ERI . B
T AN B, K2 XN REBUFEE AT — 2 @& 0% 4177 6 A 5] AR ZZ 80T 1M, AR ST ETT N “ TN
137, MeAt, 4T E @G A T BB s, i ia S WO e A .

B 2024 FIE, AT FECTLEMBEEIRE Bit S%% 145.84 1256, HRIEZEH ST 169.20 1276, RilCHEZK 129.46
feot, BARFGRIGAMA; SR LZBRFEIA 14, RS 8%E 21.28 476, MARBARA .

A 2024 FIE, AT F BRI E RIS 97.60 1278, MFRHE 8.50 146; EEZEFTH RSB 16.65
276, BtH&e 19.55 1270, fE@LERTHCHEARE L. FR, Aﬂi%ﬁ@%m&wﬁﬁ34,ﬁﬂﬁ&ﬁsm@ﬁ-ME
CEBWH 1A, FRIEHE 1.20 1270, BEE, ARERDE TR TSR 75 RN H Aok T — e B, A
G —EBEA S HIES .

B sk

K 5« A 2024 FIRA A B O 58 TR HE O R4 270D

k) #Ek | EE o S A iz
T BRI

HABER A
pr&ell| e S 3.00 3.00 3.54 2.20 1.34
ZIR B 2.10 2.10 243 2.03 0.40
KRS AR SR B TE B il B0t AR 7.50 7.50 8.63 5.64 1.50 1.50
iR LN S A 2.00 2.00 2.40 2.40
KA DA PR A e (32 e 38 LA 1.10 1.10 1.28 1.28
WAL A 7 HAR I H 5.32 5.32 6.28 6.28
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AR X T
Tt TR X bR g i TR
= A LR
RS A E
B X N
T3y ol X A e 5 H
3w I X — SRR A 15 LA
7K f Sk HoAt 35T
S309 £ KR X e K Z R B S A L2
Rk CIRFE B Al LA
S303 KA 2 IR B T e T2
i T R MO RS TR
ARV HOE TS S AR K TE
SETYN |
KX EN R AFE I35 H (D
TR B K M L P s TR
SO T R B i — AR
KIEX “PULF At ” X028 wirtZ BB (i)
THR s TR
KR ARSI i TR X
KARIX G246 47 2 M 4 HLIE i TR (R S ok
R EERRL T )
X\ C AT
KNAEEWXEEEE W I HHS A EL LR
e7Nofii
KIEBFAEE ) T H
KRR 7K X LR A 1 2
KRR KB X FIRA A IR (— TR (—hBD
Hofth B 58 TARER A
N7

KR T DA 4
#it

Ve RAKIRX LA A XM X s TR C5E T, (H MR AT4

BERLRIE: IR BHEARE 2 7 S g B A R

K% 6« #IZE 2024 4F R A W) T2 E A i LA

PR R X BB O e B X AL
R DA X hRAES b5 (LD

1.24

1.16

451

12.62

1.14

2.04

4.52

9.74

145.84

20.33

166.17

L R R R R, E 7R

®
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451
12.62
5.01

1.45

2.04
4.52
9.74
2.00

3.43

5.4

3.78

5.00

9.77

14.02
8.41
7.03
2.96
4.11
3.94
5.94

145.84

REERHE

2128

167.12

EA B H

14.89

5.96

1.67

1.32

522

11.35

2.29

3.94

1.36

433

5.90

11.10

16.07

10.09

8.20

3.24

169.20

169.20

Y
Ak

RR=AREIFRTHR
1.37 — —
1.87 - -
1.78 = -
1.45 - -
1.36 — —
5.19 - -
14.89 — —
5.54 0.42 -
1.67 = -
1.32 - -
2.35 - -
522 - -
11.35 - -
2.29 - -
3.94 - -
0.66 0.35 0.35
3.79 2.59 -
433 - -
4.10 0.90 0.90
7.09 4.01 -
5.62 522 522
3.67 321 321
8.20 - -
1.24 1.00 1.00
2.13 0.86 0.86
1.64 0.83 0.83
5.57 0.78 0.78
129.46 23.41 14.65
129.46 23.41 14.65
LR A A -7 AREAEH

BOE I H SO CRAL: 4270

2025 £

RK=FEBF R

ERFRIRE

Y BCEA

Is



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

RREAERFE R

AT e Bk (R TR 2.70 2.10 0.60
TeAR Mg Fr X BC B Al 50 AR 445 3.27 0.60 0.50
R XA = ol el 7 18 T 6.33 5.09 0.48
J\H AR R AR T H 4.00 4.00
A KAL B TiLE — = LA 2.50 2.49
Wi A= FY 8.92 7.87 1.05
[LEi= T 2.00 0.99 1.01
MU ok b X it s — SRR 4.70 4.70
T T LRI H 14.78 14.78 =
KR REE G L e B H 2541 2422 1.19
WA B FAR T H 2.00 1.00 0.50 0.50
FAbTH 8.00 5.46 1.05 0.60

N7 97.60 87.36 6.90 1.60

ZEEWA

Jadh ol b X — 39922 B 5 i H 492 5.68
Jidh Dl b X 302 B i H 4.12 5.59
PR EHIX T g s A 4.11 4.78
T ERKHE 3.50 3.50

%7y 16.65 19.55 = = -

At 114.25 106.91 6.90 1.60 -
RISHRS TR S0, RUFUBASHUNTREH, AK=F RSB0 A S RIRSbL A, W00 H SEbritiR ek, DA
Woll, HOAERIE SR, ‘- RFEREH

e} o

(2) HHhEEILSS

AT O T BRI EH NI U R EZCR R, E2TMBRIE MR REMEEK, HiF—eRERE. RANE
RTE M Y L 0L 32 ORI R i S R SR MRK, 7 E— R e

A LR S FERREEE AL TR AR AT, Af%KEXNRBUFZRIT, 55tk 8 Tk XA KL s X ;)
TN S, TIH AT &R B AR ER, 56 SRR LIS, A OCBURER IR 2 k% BT A I — &t
B (10%~25%) SAFHATESR, Aa$Eafl LB

A 2024 IR, AR O TR 2 B, BIEEH 1021 1275, SR 1.29 1276, U3 EE 0.69 1270, R
K, AEITERIGH LA 19451.40 17, tHRIFZR4H 98.69 12470, CEdkis 72.88 1476, Rl 9.35 1278, Bl
9.35 1Z70; MG AR 520.00 B, HRIASHRE 3.04 127G,

3 F/XEBE

AFRXBEWANEEK, BFRETE, BEILTEREKTF. ZRRAZIBRNELRYL M, H 2025 6 Aft, A6AH
FRFXZBEWSE.

AEFXBERANFEERFET FARKEAZ, KEAZFERMTREAZZXERE S, FELEVSOFERXITE
B, WHZERE . RIFERIRSSE. 2024 F81 2025 £ 13 A, AFHISEITTFEBN 1.35 270H1 0.32 1270, A FRENIN
TR — 4 7

20244 K, AE EEEERXIFRIE KB AZNER B0 GEF SO, RS %ES.00/476, D% 10.131470%
B E X RTH .

WA T B CR S

i
EE

2 RSB R R SR A BT, OB S T e R eB,  HAnZH L DA L
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RKER

HRk, 1EN KR X fi B 2 LA 8t B e AN G W rm B8 B R, ARPES T RIEEA SRR, REE R s
FUANGE ARIafE, RS 5 XOE XN T mt vt . g i Tl e X JEmb it 25 5 A 00 H i St &at -, JFarmimiia
A5, Mmootk Tt Ak g E A,

£\ MEoHh

NFERRPL T 2022—2024 FEEM SREK, ALROSE RTINS T CREFREE G0 X LI SRt T 780k, R 7 AR
TofR BRI TR s AT 2025 4F 1—3 AW S REREH . GG, 2023 4, AR GIFEERD —H T AR 1K (&
IR R XA S A R TR AR, LURRIFR “ KMol ™; 2024 4, AR GIFEEED —% T a5 1 5K (ERERIE
B AR, ORI R, RE E B2 R A 519% Ao 8 2 B DOTIR QIR i e & & AR R AR AR (A
NEAR “TTFIREIHT ™D, RIS 49% AT AP BALS T, LB BB 2 B Bt . Tef Bt [ € 987 SRk H AT bk
FAAE—JE RN AR 2025 4F 3 AR, ARGIFEEN 4T AR 3 Ko

B RERAEIRINEE

2024 IR, RTAFBARIHEW, AT BFAEEHTTE, ARUST R . @ ERA. ERFOE, HHREm
BREVIE™H, RARBRFEEHERWELA, TRt 2@ BUREARRIRNE, K RaMHmitibe, B2k
FHIPZ RN ERE, ZIBESEE, MZPBCEKTN AR RS RIAR 5 H, BTREZR AR, AR %R,
BARRE—H. BRBFEIEKITRMFERE, ARXIHRMBERRK.

BIR 7« AR BH™ EEMMIEIL CRAL: 42T

2022 £EJ& 2023 £EJ& 2024 £EJ& 2025 % 3 A&
&3 dikt (%) &5 dikt (%) &8 HEH (%) &/ gk (%)

WABEF= 846.05 84.04 876.60 84.04 875.91 84.69 900.23 85.06
e 23.10 229 29.27 2.81 15.90 1.54 42.98 4.06
Fofh R2icGR 136.19 13.53 140.33 13.45 154.13 14.90 146.40 13.83
e 647.28 64.30 669.90 64.22 683.29 66.06 686.33 64.85

ERB B 160.66 15.96 166.51 15.96 158.40 15.31 158.10 14.94
KB 52 3.80 0.38 328 0.31 4275 4.13 42.80 4.04
G s = 28.89 2.87 35.34 3.39 29.57 2.86 29.57 2.79
[ € 55 32.92 3.27 33.07 3.17 27.01 2.61 26.00 2.46
T 4534 4.50 41.34 3.96 0.58 0.06 0.56 0.05
HoAt AR B 55 27.37 2.72 27.68 2.65 32.96 3.19 32.96 3.11

BB 1006.70 100.00 1043.11 100.00 1034.31 100.00 1058.32 100.00

PORACUR: IO A VA AR 2 R i PR . o R B
W5 AE £ T H B RREBN DA RIS SRR I K e, A W) BE P MU G K, BE = a5 DL % . 2024 R, A 1T
B4 FEONBRATA7K (6.8344.70) A AL LT TiHEd: (9.07 1270): K ZRITM T4 12.07 1470, EBEREATIEFRAF L ARIIESE,
ZIRLLBIEE . AR H ARG T LA IR T RS T 45.43%, S RE— Hrp pilon %2 208 M EH I, [RIISORBS 3
i, EBEEE B BibHEIRIKHES 2.56 1470: IKEE F 2P 2 LN (i 92.71%). A& R E L AT K
Tt g5 A7 55.31%H1 44.62%; & [F) B 2 pAR 32 By = VB VA R RE Ut @ U 00 H N, TR B e N BRI BR B AS E  293.11
270 (Bt ik 4 1.15 1250, @it BG5S L 8.82 1270 (B A8t ik &), g A Tolk .
PR B B A . 52 G IV AR ) KO AR B AR R R, KRR B R IE G K, A RDRTE T (19.87 1470) =
PR SS BB A A R (11.81 1270) MEKT R EX I ENVARTEAR (9.07 4470, LUNFEKR “EIUEL") #E. &
BT S BT N B, RERARE R FETEG WK R B MR AL R RS (24.71 4470) ARSI (4.87
250 i, R A SO AR AT 5 2e it i o S22 B BRI e, 2 W) [ 52 B8 7 A BT R B, SR R 2 s 2 S @ SR ko
Z RO AR R e, AR EIE B KR R, i AL (0.55 1200) MRk, AR A ARRZ) B = 3 2 i AT L thak
ERTRIRE | 11
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(1479 12.70) TR (8.27 4270) Tt TAEEK (5.274270) Myl Hp ARSI 7.49 1270, FENATECER A BAL 2
B RE.

A 2025 4F 3 AK, AR BUTBISAT I, BT AL 2024 SR AREF RS AR E -

K 8 « 4] 2024 4R i T ZHAM SR (AL JToT)

ZHR AR R AR AR BIBER AR RAI EEB (%)
KERM R 185314.15 11.83
PRz /3N 228942.72 14.61
R R S R A A HEREK 110721.63 7.07
EHLEM AR 103120.80 6.58
DR DR AR X [ 7 B A LA ) K 83786.16 5.35

&t - 711885.46 45.43

BEORRE: IS BB AR A w4 R A 2

HRE 2024 K, AFZMRYEFE 103.24 1256, ZBRLHIHN 9.98%, A7 ¥ =52 R LA

KR 9« % 2024 fFIRA A B2 RSN (AL o)

ZRETHHR KT EL ZREH
i 120728.82 T BT TR . PRALE S5
1% 805390.26 P 4RAT ST
e P e 84385.70 FIFARAT ST
I 5 B 7 11054.70 FTARAT PR
TERE TR 10842.83 FTARAT B
&4 1032402.32 =

GORDICUR: Tk G MR A o) o L9t S

MBI A R, AR R HRG . SNSRI H 22 B 5 AR I H BT MR, 30T H 45 5E R 52 K R XBUR 2 7
SEMRER s A7 B 2 WU R B 7 U E N R RIERDT SRS, KB RSt ik, H 2 A0 T30 2 IR sl R BAR S, A28
BEJIEE; LB NED R IR BN/ . 2024 4, AR S 2O E LA (1 82.91%), MM 9 HIHRN 7.53%. Ik
SUEMEAR R TTIH, A E] FAl R O BORT AN, A E R SN BUR AN BRI R OR . A SR AR R BT T, 2022—2024 4, A
) Sk R AR R A BT S R A TS, BRI R T iR

K# 10 « AW BAIRESIHENL (AL 278D EIF 11 - 2024 4F 2 7 EDVE RN Bk
HHE 2022 48 2023 48 2024 4 20254 1—3 f
ERIA=YION 36.86 4433 42.87 6.87 E“ﬁ;ﬂ%
ERI45%N 30.36 37.05 35.98 5.65 |‘1¥3%?§}k%
031 2 ) 2.86 3.52 3.23 0.69 T iEEb
Hofufias 521 6.03 5.19 0.66 i
I e A 7.08 7.37 7.24 0.45
EMVARER (%) 13.99 12.48 1191 10.37
REAREEE (%) 0.78 0.74 0.73 -
i (,%> 13 12 136 BORIIUR: T e (S MR 2 7 W 4 o 4
T < RRAAE
BORIRIR: 1060 VOIS AL A W) B 4 0 S5 e e e

M= IRILBE IR 2022—2024 4F, 23 w] EML S5 [RIE DUELT, DL BT 100%, (H 328k 35 i R I B i
M RERE H L 55 3 s RRAERGFFEHFRARIN, AT LE TGN RIFRARE . AT RSN, W KI5t
7S R — RS, B SILERRERL  o A R BHE SR EEONBURE AN R & EFOCRAT s IS I B .
2024 17, A RIEFHESIIERH OV AUIRE . FEE R SR H T A5 IR S:, AR X AR B R R K.
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KR 12« AmIemEL A6 1270

T H 2022 48 2023 48 2024 48 20254 1—3 A
LB E RN 69.94 67.42 67.22 11.57
LEVE RGN 66.20 60.74 57.03 7.44
LEFEHHERMEFN 3.75 6.68 10.19 4.13
BBE S I EIRAN 14.52 7.39 5.34 0.20
PR ESN A 21.00 26.46 7.29 4.15
BHEEZ W RN -6.48 -19.07 -1.96 -3.95
EEESIT SRR -2.73 -12.39 8.24 0.18
E RGN 173.30 260.77 217.15 85.34
BRI 175.67 239.33 234.94 59.58
EREIRNERE T -2.38 21.44 -17.79 25.76
MEWNEL (%) 137.25 109.21 105.91 106.59

BORIRIR: B4 TS AR 2 71/ 1l R 45 iRk
BARLE R 1R B

2024 4R, RREFWERRIHEM, ARFTEERRAN TR, RHRAAF RS, MEEHERRALER, AF
RS REEK, BERSIE K, EEREMENEX: ARKBEHEMEIITRAT, MAMEEMER, FELE—ERE
AR, R RN GE.

R IX [ W AN W 4 S R 7 LA B K Sl R HH 45 A, 2023 SR A I I A H RS H TS K 2B A
LI, 2024 SR F A ERCE AT T M. 8% 2024 4R, ARIEAAEE 8T %4 58.93 1270, RIHLIIH > 28.55 14
JCRL R BURFE NI IRAL 361.98 1276, #2025 45 3 HIK, AR FTA B A e S K 25 K%L 2024 FFRAEBNA K

SEVUH BN RPN, A F] UGS ARG, MGES I DARRE MU . BUE 2024 R, AR HARRAT R CE
FERNAT A Al AR . 2 B At h 57658 BN R IR A 697 (16.62 4470« 28 ] HIRLAT R 3= i B A1 B £5 3K (5.80
276> A H I H G T M R G TN A (14.44 4270 A4 il R JEARIR S0 01 T 047 550 00 TR 2 S B 55 TH B, B
R A B T = K6 5.

K% 13 « ARIEARL T ZEL (A7 270

2022 4FJi 2023 4Ei% 2024 4EJR 2025 4% 3 A%

HH (%) dik (%) gk (%)
W3R 170.19 33.19 193.11 36.23 168.56 30.52 166.74 28.99
R K 28.02 5.46 23.85 4.47 13.81 2.50 10.32 1.79
At BT 16.92 3.30 19.26 3.61 23.54 4.26 22.00 3.82
—AE N B AR B 97.46 19.01 102.61 19.25 99.35 17.99 86.62 15.06
AR 5165 9.93 1.94 37.05 6.95 17.25 3.12 3263 5.67
E |3 kit 342.55 66.81 339.96 63.77 383.66 69.48 408.48 71.01
KR 126.32 24.64 120.25 22.56 151.38 27.41 169.21 29.42
NEAS i 182.16 35.53 187.31 35.14 211.32 3827 219.39 38.14
KA K 33.18 6.47 31.43 5.90 20.23 3.66 19.17 3.33
ki dst | 512.74 100.00 533.07 100.00 552.22 100.00 575.22 100.00
S B AR 12.00 243 12.00 235 12.00 2.49 12.00 248
AN/ 470.94 95.34 481.94 94.49 449.68 93.28 45025 93.20
F il 10.76 2.18 15.52 3.04 19.73 4.09 20.17 4.18
R EHENE A 493.96 100.00 510.04 100.00 482.09 100.00 483.10 100.00

GORLAGHE: 06 &5 VA5 R 24 7 B 1 254 e e
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NIRRT H R R TR, AFE RSN K. A 2025 4 3 AJK, ARAETMS 522.26 270, DKIFSANE (4
75.31%); AR5 TH AT R Al 20 ) 41.68%F1 55.42%, HATEEONEEM G, BE 2024 K, A=RITERY
FRETEARLE 1~3 45, 6~10 EF1 14 FFLL L, FFHXH 3.10%~6.00%, FESIEHRITAERBITRGERAT . o EAMRITE
BERAR . HETHEBTROERAR . PERRRET. EFEIFREATS: SRR E 4P 2~5 4, FRFX [H]
2.50%~7.70%, FEAERFGSAE TR, PR, FREURMLG. WITRETE, BE 2024 FK, AFRRITREDE
319.97 1275, WAL 47.69 1270, BATRAE MA —E W, ANGiSfatnkE, ZoFHE BMEREGKEN, A GRSk
2 B, BAEGS A — K.

K% 14 « AwIfFSSER (A7 1270 B 15 « AR S AT KF
600.00 33.31% 35.00% 60.00% ) %
26880 A 24.69% 50.93% 51.10% 53.39% o
0000 e —— 30.00% 50.00% . T T 3195%
25.00% 4852% ST . 44.88%
400,00 It CRAE o 4332%
20.00% 437 38.94%
300.00 331.06 32527 368.50 39332 30.00%
15.00%
200.00 20.00%
10.00%
100.00 5.00% 10.00%
134.46 162.44 129.78 128.94
0.00 0.00% 0.00%
20228 K 2023FJE  20245FJK  202553F R 20224 )% 20235 F 20245 K 2025%3R K
ssHRES RS RS s o B EHE FHRREEF NS o—t— ZEEER NS e—— e R
VERIRIE: BCA PHEARME A B iR . 55 H0ER S B i o) e o VORLRIE: BCE SRS AT M RS W5 e 2 748 Lt Rl e
B2 16 « % 2024 A AT B 65 MR o At CRAT: 420D
WH 2025 58 2026 £ 2027 £ 2028 £ R LS a7
FEIE R 129.78 92.84 75.96 199.70 498.28
A RS I (%) 26.05 18.63 15.24 40.08 100.00
PRLRIR: IS TS ARYE A w42t vkl e 2

O3 I 55 UK, 25 8 B 2 R B 2R B IR /N HL 32 PR B A vy s 28 R LI A6 s 080K - 2022 —2024 4, /3 7] EBITDA
B PTiEh, EBITDA X555 A B IRIEFERESS, 2 R B fiia bR R BLgs .

KR 1T « ARG

T H Ei-773 2022 £ (JR) 2023 £ (JR) 2024 £ (&) 2025%E3 B ()
piiksil= 497.11% 453.94% 519.63% 539.89%
BINEEGHRN s 116.79% 107.04% 114.27% 128.28%
WEFEMGEE (5 0.17 0.18 0.12 0.33
EBITDA ({Z75) 9.51 10.08 9.12 =
KEEfisRbr 2 ¥i%/EBITDA (f5) 48.97 48.37 54.66 -
EBITDA F S 550 (£5) 0.45 0.39 0.39 =
R EAE R
U B2 A ML 20 ) B A o R A 45 4l e s

RPYFIATT, #E 2025 4 3 AR, BARERRIA AFEERXRRIFATRME
XHAMELRTTIH, #45 2024 FFJK, A RS AMERRE 115.48 1270, HARLLE 23.95%, BRI M EE il A& X4
AR, FE—ElH AU .

K% 18 « #k A 2024 R A A AMELRGOL (AL 570D

2y HERRH HE (%)
BRI 305990.33 26.50
BT R 174690.00 15.13
KEFER 163180.72 14.13
PR BB A PR A A 160355.29 13.89

ERFRIRE | 14
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BEHRTy R HH (%)

AR 53808.23 4.66
PRI Sk & R A BR A 7 41500.00 3.59
PR R X MR R B BR 2 ] 38993.52 3.38
KRR 33768.88 2.92
HRF A BB AR A 28820.00 2.50
R XU SEAL AT B ] 26300.00 228
R R R A A PR A ] 23670.24 2.05
L PROB AW SR R JRE 473 B 7] 13993.00 121
EYLEN 12580.00 1.09
HPRFE RGBT AH IRA T 11082.33 0.96
PR s R R SR A B A 10990.00 0.95
R IE s E A R A 9000.00 0.78
HPRHT 7250.00 0.63
PR A R A A 7000.00 0.61
HPAE PO 2 B 5625.00 0.49
HRITR R XA REERE 4912.13 0.43
HIRTH KRR X ZFMWE A SR AT IR A 7 4000.00 0.35
oK sEk 4000.00 0.35
KEAZNRAL R A PR FHE A v 3653.31 0.32
HPRATR R X 1 EE R 3070.08 0.27
PR X BIEAI IR A IR A 1940.00 0.17
TP AR X 74 7 A e A PR A ) 1000.00 0.09
IR E O R AR A TR A 7 1000.00 0.09
R X BRI A RA R 950.00 0.08
TR AR A 2 FE BRSO R 5 A R 2 7] 900.00 0.08
THE AT 750.00 0.06

i 1154773.06 100.00

R IRAT . BT X &5 M % S A AT IR A 7 © T2025 44

PRE DR AR 24 ) o T A

NEJAERN 554

AT AR EEAEETEERR, EREELSRD, REaER, EEMAEAK.

HRE 2024 K, AFAFLEZRE 580.14 1278, FEPEUAFARAKIIBAILE N ATARIITAE EMLE 424.10 1478, HAR
ARG, BESREER, AFAREAGUEE 156.04 1470, VANATEER. HA A AKIIEEIOE . FIER, SRR
548 12613 {470, BB A% 5 B AL L2640 T 9 26.90%F1 22.92%, HEARGE &%, 2024 4F, A @A LI E &
BN 13.00 1270, FNEREN 3.22 1276, BERZHN 1.66 1470, #%E 2025 F 3 AJK, AT AMGS N 0.15 15, 46
PEAHE F1 K

J\. ESG &t

WIS, A TPk SRR W 8BRS T B REREYR, RS TIGRRHER . BRI . 5 SR IR8E A
K, #EEAT, BCETEREIMA RAFILE G5 R YIHE R A DI A1 .

S TT, AR BEBUEE T E R BRSNS RS, IR, A F AR R BUFBOR, BT B Atk 5T
FH 2,

ERFRIRE | 15
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@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

EELTT, AR RN, X TR T AR S RA BRI E RS, BN TR B IR N IR BLA R . A BHE R A
Lo w) e I = AR T T 2 BAT B TR A 1 e A Ak 411 AR

Ly SMERSCHE

AT EREHAGELIRE, ATMEAXEXEEENEZMTNEERMNER BREE T4, AR, BERESEAN.
B FEERITR A BN T R K R K BUR I HE 1507 .

ANEERREH AR K E T, KR XA SaE s X g, /ARG T R EET S, B —EXAMmHA. FEkK, K
X AT ERIE, — AT NIFEE K. BEE, KEXBUFESE IR,

ANEE KL X i BB R R [E A - 28 SR, M. 2022—2024 4E, AR SHEIKL X EEEE
N4 14.65 1270 28.73 1270 (FeP i 4r 12.73 4270) M 0.47 4270 WA 4x 5.21 1270 6.03 /Z70H1 5.19 1275, 2022—
2023 4, KEXERZEBUFHIA AR RIRER. LT, 5N A R TAA 0.11 126/ 1.61 1270, BIEE, AFIK
B . Xt Btk 45 16 & B MR IR A R T A5 BUR S Hr

+. iFRLER

LT AT 2T R W55 RS e AR SCRFSE T T IR G 0 TP Al BRE BHE R E &l ER KGR ESN AAY, WWREE
NESE -

0
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M®EE§EHBHHEEEE

M 1-1  ABBRIEERIE (2025 £ 3 BJK)

ErmAEXKEEE-SEEESRS

l 100%

ErA R A REFHRAT

GORRUE: R BHSARE 2 w418 it BB} 2

Mtk 1-2  AB)ZALRZEMIE (2025 £ 3 AK)

HE PR Sl R 4 AT BR 24 ]

iR

HES
ReH
_ =
# it % B A,
I o il re T i
N yid g =4 iz &
= & % 18 I G
el i i oy =i
=
==
VORI THE A VR (MR 4 Fl HL e

Mt 1-3 RBEHEERN—RFLRRIFR (2025 &F 3 AK)

FRILEEB] (%)

FAR B FEWE . BAT R

HE IEz
PR EA 7 48 B A PR 7] B 100.00 0.00 ToAERI
HRKBIRR KA R A H LR 15 100.00 0.00 Totz ks
HRKEFRERARAF el X 7t % 100.00 0.00 Ttz

TE: BRI R RA IR AR 2T 2025 45 5 7
BRRE: G BEARE A F 4Rt Rl A 2

ERTRRE | 17
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MifF 2-1 FEMSZHRIERIER (ARIEHOR)

o H 2022 4 2023 4
o FHE
WERFE (L0 23.18 29.30
PR (278D 20.14 20.20
HAb R (2ot 136.19 140.33
7 (oo 647.28 669.90
KRR B (270D 3.80 3.28
] 58 = (ALo6) 32.92 33.07
EETRE (4o 13.48 15.90
ZEE A (2o 1006.70 1043.11
ST BEA (20D 12.00 12.00
DE ARG (o) 0.10 0.25
B #EN . (LT6) 493.96 510.04
WIS (Lo 134.46 162.44
K% (oo 331.06 325.27
AFfE% (LIt 465.52 487.71
BN (2o 36.86 4433
BlLEA (270 30.36 37.05
HAebleas (276 5.21 6.03
FEES (270 7.08 7.37
EBITDA ({Z70) 9.51 10.08
BER M. RREST FHWRIMIE (o 50.59 48.42
ZENEAM SN (LoD 69.94 67.42
LEWESMEMERH ({470 3.75 6.68
R ENR LR EFI (170 -6.48 -19.07
BFIGEIEIREEH (40 238 21.44
LB gt an
BT e o (0O 1.34 2.20
TR A (O 0.05 0.06
SVBE R (O 0.04 0.04
WA (%) 137.25 109.21
BEOFEZE (%) 13.99 12.48
BBEARHEE (%) 0.78 0.74
HE IR (%) 1.31 1.29
KIAG S EAL S (%) 40.13 38.94
S REAM LR (%) 48.52 48.88
TrE R (%) 50.93 51.10
MBNEE (%) 497.11 453.94
HBE (%) 116.79 107.04
LEIEIAN AL (%) 2.20 3.46
MEHMBS L (5 0.17 0.18
EBITDA F| 255 (f5) 0.45 0.39
A5 55 /EBITDA (%) 48.97 48.37
T 1.02022—2024 IS AR I E YA E THRE KRG 2. AFIAIE O O AL IR Eh R A I 2 VR S R A S A,
A 2025 F—FEMSEARRGH I 4. “--7 REBIEAEH

BERLRIE: RS BB A 7 RS W5 e Je A F) R A B A R

2024 £ ‘ 202543 A
15.90 42.98
19.33 20.97

154.13 146.40
683.29 686.33
42.75 42.80
27.01 26.00
15.20 15.92
103431 1058.32
12.00 12.00
0.09 0.09
482.09 483.10
129.78 128.94
368.50 393.32
498.28 522.26
42.87 6.87
35.98 5.65
5.19 0.66
7.24 0.45
9.12 =
45.40 7.32
67.22 11.57
10.19 4.13
-1.96 -3.95
-17.79 25.76
2.17 =
0.05 -
0.04 =
105.91 106.59
11.91 10.37
0.73 -
1.36 =
43.32 44.88
50.83 51.95
53.39 5435
519.63 539.89
114.27 128.28
6.05 =
0.12 0.33
0.39 =
54.66 -
KR AT R R B R B KRS, 3. A
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Bt 2-2 EEMSZHIELER (REAFBOR)

o H 2022 4 2023 4 2024 ¢ ‘ 202543 H

o FHE
WERFE (L0 0.18 4.01 0.62 1.63
PR (278D 1.28 2.87 2.64 3.40
HAb R (2ot 9.38 55.55 73.14 75.61
7 (oo 84.44 104.66 108.75 109.92
KA (20D 417.21 401.16 382.42 382.42
] 58 = (ALo6) 0.04 0.04 0.11 0.11
EETRE (4o 0.07 0.07 0.00 0.00
ZEE A (2o 512.63 568.40 580.14 585.56
ST BEA (20D 12.00 12.00 12.00 12.00
DE ARG (o) 0.00 0.00 0.00 0.00
B #EN . (LT6) 465.54 44923 424.10 424.43
WIS (Lo 1.80 7.73 11.94 11.22
K% (oo 9.96 73.74 114.19 121.72 o
A% (oo 11.76 81.47 126.13 132.94 r
BB (Z7D) 2.06 8.71 13.00 1.71 ﬁ ‘
BlLEA (270 1.80 7.56 11.16 1.30
HAebleas (276 0.10 0.00 0.00 0.00
FEES (270 1.16 1.83 3.22 0.32
EBITDA ({Z70) / / / =
BER M. RREST FHWRIMIE (o 1.51 7.38 14.43 1.00 5‘7;
ZENEAM SN (LoD 6.94 7.61 24.18 3.50 —
LEWESMEMERH ({470 4.65 1.70 7.84 1.07
R ENR LR EFI (170 -3.40 -0.02 0.10 0.00
BERIENNER BRI (L0 -1.78 1.15 -10.38 -0.01
LB gt an
BT e o (0O 2.12 4.20 4.72 =
TR A (O 0.03 0.08 0.10 -
SVBE R (O 0.00 0.02 0.02 =
WA (%) 73.07 84.78 110.99 58.43
ENLFNEE (%) 11.15 12.52 13.40 24.15
BBEARHEE (%) 0.25 0.30 0.51 -
HE IR (%) 0.24 0.35 0.67 =
KIAG S EAL S (%) 2.09 14.10 21.21 22.29
S REAM LR (%) 2.46 15.35 22.92 23.85
gt (%) 9.19 20.97 26.90 27.52
MBNEE (%) 261.77 369.71 44437 485.60
HBE (%) 29.79 138.13 183.36 205.51
ZEIERAN AL (%) 12.79 3.76 18.82 =
MEHMBS L (5 0.10 0.52 0.05 0.15
EBITDA F| 255 (f5) / / / =
A5 55 /EBITDA (%) / / / -

T A FASH AR AR IR Ry S AR S S50, EBITDA MICHRFR L5 2. AFIARMA RS ARE: 3. AFARN 2025 F—FEM S HIRAREHF 1T 4. <7

0, “- s AN idE
Ui A PSR A R B THR A . W S5 4R R T o FIHR A VTR
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Bt 3 EBMBZEROTELR

AT HEAR

RS
P EBUE R A oK
FHRPEE AR
BRSNS SRR
A B A KR
SEMRIE
B BB e K
A7 B SRR A
B AR
AL N
BAHEIR
A R
1B R
ERIZANEES
RS EEHHRR
AR
S AL R
KI5 BEAL R

R
K I RE /1 HE AR
EBITDA F| 254
4% %/ EBITDA
BRI TRAR
Ttk
WL
ZEINERB) L
L& 5 BG4 L

(D 2 5. HKR= CRI- B / EHx100%
(2) n X WEER[E/ET n F) (/(n-1)) -1]1x100%

BRSO P2 RSO T A1 120 SO A+ 1 24 S I )
B RAS T A7 B

BN B B

R A ST SR BB BN R RN <100%

GFFEE+SAAEFE D /1 (A BN GRS EIGS) x100%
HRE/ BT A 2R 25 % 100%
CEME BN B A - B4 K BN 78S x100%

TR B B 1% 100%

AERESS (KIAGI SRR S+ A E AL x100%
KI5/ (KA S+ATEE A x100%
LR BV FTH F A2 % 100%

EBITDA/F) &3 H
4= #3555/ EBITDA

WA= &R B S5 A 1% 100%

GRNEF=E -5 s A A THx100%
ZETE NI SN BRI FU5R A T > 100%
DGR P A 55

e DL IEBE =00 T Gt G+ 52 5 Ve il 58 7+ A -+ IS ORI 0 A S
L Y5t S5 =R U A+ 58 o M i £t — 4 PN B AR AL 30 0 ot A S+ FL A R 1 5255
RIS = I RIS 57+ B 50 ot + AR 55

S BS=RGSHR IS

EBITDA=F g s 4+ 3% FAGR]E S -+ @ 58747 IR+ AR =4 IH -+
FIESZ =P A AR 257 i+ 27 AR RSS2
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Mtk 4-1 FHKEAGEHAFRZERS X
WG A8 2K IS SR A= 0%, SR RN: AAA. AA. A, BBB. BB. B. CCC. CC. C. & AAA %;. CCC
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