L7 B R ARG R A F) T
2025 EE MRS EENFL B ——
ITRHRBIEASIES (B—)
(R (SRITEIRE

0 | RE | EM | BSH

www.lhratings.com



fi VR 8 2 3

BEA (2025) 7425 =

Br e 9 15 VR4S R PR A B 38 18 34 L R R AR BT AR A IR
REMKAT LR B EAMRA R E 2025 51 [0 b # 5 &
WTERATR BRI 2 8l s (F—H) (AKX L6 wE R
#ATG e Anipth, MR LREAAFEMTRLE EZERKHARE
R%ERA AAA, LFREFFHBARA RN E 2025 48 0%k % %
F T RATRBAIF A 8 i (F—H) (BAKTL6) ERAER
A AAAsi, THREZHRZ,

A

=Py o
SaLE
—OZxFtAZ+TNH



= FA

o AR RS TG R TP ROUNEAESRE P A R R 2 H
IR IR IR, R SZAEMTHUA BN N o DRSS 18 B R M b £ B2
G T RAR BATBCRERE SO G AR M ATIE TR A T AEXTPESO B
I SERR IR B IE R o BB D5 A 78 70 B 1 ORAIE T H 2L (PRl i A
THSE B AEREN . TG VPR TR &2 B Mk A, A
A A GURME BRI PRGUT IR SR L R I Vit 55 5 1 742 SR BR
.

T AR R E BRI AE T M R IR 2 =] CBUR IR “ix
N7 AR A, MRS SHEERRARREGEHEEAR A (LUK
fa AR “HREE M7 SRALAIBS (5 M LI (0 H AR U ML 55T AR oL, 1k
A5 AR ARG ARV B A7 BR 24 7] CULR AR “ BR A 7R ™)
Nz n R T ARVFRIRST . T HRE B 5 R A R & /R IE 2 BN
HEBHT TS, EarlaE, WS EH. HIUM . NRRE. HMREH
S5 T PRAF AT, DRI A R PP 55 9 R 52 B_E IR SRIBC A /] 52, R A BT
fEPRIERT R R AR R S G 11 SE . 8 2~ 1R

= AR S R BOR 2 i A R B = MR AR A, BRG BHE
JEAT T LS WR E SC55, (B 51 TSR RS L R PR A e BEPE A
FEAT ORI . B B & BRAS HoAth T VAL B b L, (IR TS A
X b AL H B A b AR 54T

0. AUAEHPPRESRDGE M TAR GID fiizz, AR AR D
RIS IRYE IRER PRI S5 8, A BN PP R A TR R AR
e BRE DHE R PP A R T LU . SR, b SR RIBUR].

Tos AR T PR A VR AN G 70 T ANKE BRAT ] $5 5% sl 55 33, JF HL
ARG SR BCRF AT A T <l i PO R L B ARAEE

7N~ ARG A BEBAEATHLAA BN N P, 1865 5345 A AR AL
BN N DRV P AR o PP R 45 2R T B A 953K 9 5T

B A RBONR G RET, REBHEER, A CMEMEA/J5
AE M FB G R AT B AR AR YA B B B R R Gt .

I\ ARFIH U EAS NAE AR S 9408 S22 78 70 D i BRI (R A S

W 2o

RN

=
«

~
i
oy




RIS

China Lianhe Credit Rating Co. Ltd.

@ BSEETERNERAS

FARTHEM R ARLE
2025 FHEEFWKEZEQLFLITREEFOR GRS (F—HD

5

TR AR EFRHA R A T AT RIRR <A77 ) (RN R R B  flh2 —, fEE P, A

W P L B 07 L RS S RS, A 54 R 20222024 4F, A7
FESUOLENK, BRRRENRT. 2024 4, SULAOHE T, A7 LRI IR, o
MR AL ST, B T MR RER R, MREO AR, AR LSRRI, BR%E
BARTE, A FBHIN IR BRI DL, 2024 F, ZHIMIX P AR B THE 4 A SR 67 )
PR, PRSIV RER B SOUBRB . {EH  A  RI RGN 0% e BB, LR 5
BRI K. 27T, A TP K, SRR, BRKT B30Tt 2E0
GV RF KN AT A E IR K, SRR AT, RS, A BUR R
Srkty, KIS LRI, AT LRI . SR A I RIS IR, A FIHR R
RIS IR . AT R T3 A R R SR K, ARG HRAIMERAR. GHEINE
U EBITDA XERAT B0 KNI 25 600 AR RIS, AW B2 M B

AR .

ST T

PR R XU FAR T, FHRBRN e FERE P ML AR ™ RE K R 1 B T4 W QREFAT WAL M SE AR F8 . Rok, 2 mlfs

REFPOLEE— IR R, RN, BEEERIH KIZ 25, ARSI EA EREE. BRAFRARREIASH
UBER, EBLE B 7 BB A Te A, A — € PR A, A R A SR AR R AT . R AR
HRRFFRE .

LTI BOP R LR BURIER R AEH

TSI BOPPE T K BURIER R . ARG IR D E G, BRI SGRILAE SRR R R, BEfiAE ) R
GANE R ARPIRN 7N U E SOV BT E N il PN

e

PN E— RS R . AR E EER R b —, @ BRI B, BRI — Ry — A s
— R — FOR AN T — FEAR (AL o 23 m) S B P TR L R, 2 X AT e R R L B
PEAVEERERN I , 9 m R AR R AL 1R A, AT m I A

B AT E AP, #E 2025 3 AK, AsEEBERTTEAEN 1900 JTM/AE, 24 F EAARE G A1 645.90
Jimi/E, A7 HEA TS, Hor DLz e XA AR T i K ARG I8 S 148.8 JT /AR FLR4R T RE, BEE = ra HhIX = REF
FZRRTE, AT = B8,

B A BAZEFIRNIEFT. L=44F, AuLEVSEIE. Hd, 2024 4, AFEWANERFE LRI 1040 ME 0 H, A
VLB A LI 115.84%; A A& E G IR LK 43.52% % 354.28 127t

xF

ERITRIRE 1

“Z2\2\

y |

Iz



M®EE§EHBHHEEEE

China Lianhe Credit Rating Co. Ltd.

KEHARKEATIRERAS . 27558k 2 (B AFE KB RIGAT A, A T 5 BT AR SO K HLHA AR AR AE KA A U R 2K
W, WAFRESHAER; B, AF SRS EZEEREME SR, TR A 7 KB 5 A SR A5 0 .
FRTEET B A RAE AT H TR, B R AR ER BT T oA KRR, AR S T 557 6 & #,
FEREB WA TR I B WA MR . RN, rd XA R Kk S R R SRR R B W R, BAE R E B R IR R
FFERE B W I A3k R I

EMEsiBR, KREFPRBERR. ST 2%5 B 52, SBMpkshst A W R BRI K T K. [,
N PGB BEETER S, FE—ERRE PRI .

By OSSR, 81 REBHN Lk AEN AR S A TS EERAFEM . A RSSO IRBREE R, RE
HH B BUNA <48 41 DBk X o B AR AR s b P AR E AR, RIS, R O 5 IR S e RSN R R
W, 2024 FEZMIHTELMW, B0 RIEHMN R LK 7.50%; 2025 F 1—3 H, B0 0iggks: k.

ERITRIRE 2

| 124 |

=2

A =

¢l
~N



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

FRFRERBIFRG A RB, FToRMER

PEFE: ARG HAEH I V4.0.202208

2024 FE RN BB IR

WEER  AOeE O EREHPIHRA (T3  V4.0.202208

A ISR PN ER PN G R
gy LR 2 2o
A7k A 4 32.25%
28 R B LRl F 1
H&%ES N il 7 3
ZE T 2
L ! ERIE
B4R vl 1 1.86%
T 55 IR\ F1 R i 1
B 1 175 16.65%
1 fiRE 1
eV 2 aaa
METHEREE: - -
MefERS% aaa .
SRR % - 2022—2024 FATRNIAL
TFRER AAA 10.16% —5:50% —ub

AR FIARILERN BT A a5 WA R L L R R R A ) “ﬁ;¢’+Wu
SRR 2 UM SR 2 R L VP AR
VRUCRRUE R B0 TPUMR S R 2 LA VA (3 R TP S AR A

FEWVSHIE

8.729
-/ 0.86%

0.97%

64.14%
- aEe
2022 48 2023 4 20244 | 202543 F e \ 65.34%

V o IR N |

i\

W™ (LT 331.90 369.34 455.56 523.68 o
B R (2o 1861.90 1983.10 2162.46 2247.44
PR (oo 991.93 1075.81 1135.92 1199.70 70.78%
S (2o 44224 467.61 401.98 437.58 -ASEEE FANE -BENISE -EEER  Hls
KA (2o 105.89 121.65 240.33 244.54
AR (2o 548.13 589.25 642.32 682.12
BN (2ot 1297.12 1311.91 1517.18 401.73
FlEAE (278 124.38 127.65 275.51 84.99 2022—2024 ENBEMERIBENR
EBITDA ({270 209.97 219.74 369.01 -
LEMEPIER (2 87.93 246.86 354.28 95.42 000 Fo428
EFNER (%) 12.81 13.89 24.29 24.23 S 23
R R (%) 9.71 8.93 17.77 = 20000 o
REFfEE (%) 46.73 4575 47.47 46.62 g T2
EWHEE VAR (%) 35.59 35.39 36.12 36.25 T o » u
WAL (%) 138.02 136.07 155.48 160.30 -100.00 II I R
ZENERI R (%) 11.75 33.74 50.60 - -200.00 15488 14507 15724
MEFIGHLL (F5 0.75 0.79 1.13 1.20 300,00 20803
EBITDA FIBE% (f) 220 L= 205 - EEERRR "RAEIMARE AR =EHEIRG R
4TS5 /IEBITDA (f%) 261 2.68 1.74 -

AFAH O

I S 7Y 7Y BT ST YN

B R (L0 600.81 630.44 653.79 706.64
- = INFfE AL
B &GS (278 354.94 323.15 306.48 406.93 o 2022—2024 SR ARSI e
Y 739, o 4747% 50.00%
&M% (o 125.28 141.93 184.64 199.01 wrE s g oo
ElLEIRN (275) 431.73 184.93 128.79 27.85 o e
AR EE (270 105.87 455 98.54 100.60 0000 35599, == — 55.12% 3505,
KGR (%) 40.92 48.74 53.12 42.41 009 3000%
SIS R (%) 26.09 30.52 37.60 32.84 T B
MBIELE (%) 153.90 124.07 14431 192.24 o
ZENERANHL (%) 20.15 -3.06 6.86 - e s
VE: L AvA] 2025 B S REAZ T 2. ARG AT SR RS LA 10000 o
RPN NG R: R Aot Jote AR T 3. AR B & 36 1142 T LA IALEh 558 o IR 257 X .
SIS, S KIREEOR BB AT A KBTS s 4. ARARI I EAMITS BT 5 BRI e p—— e
T, 1”7 FoRZARbR AR — SRR FHES AFmfise

e S BB A AL L B e (S ER R S A AL PR

GORIRIE: R BHEARYE 28w W 55 e e e

ERITRIRE 3


http://www.lhratings.com/file/722f08df-79d4-4fd3-8024-13316b39db34.pdf
http://www.lhratings.com/file/223d4943-f5fb-49ed-ac4d-b4df444923d1.pdf

China Lianhe Credit Rating Co. Ltd.

@ BSEETERNERAS

FARVER LS

PEER B[R] W HANA VPR TT AR
At g g s Pk (V4.0.2022.08)

AAA/FR 2025/ g RS . N g -
el 06/27 FIE KRS 4t 4Bl PP (T4 0) (V4.0.2022.08)
NN S
AAA/RSSE 2025/05/23 et A B4R A AE FHIEH 5% (V4.0.2022.08) e

B ES RS EAREHPESER (TR (V4.0.2022.08)
AAYFEE 2018/03/12 fEE R ki AT M AMAT FHVEZ T 1% ] 5242 3L

W BRI SPPR I FIVERAR A E IR A R AT A s 2019 4E 8 H 1 HZ AT IIVRR T I VE R AR R S8 R A G

VORLRIE: T4 (5 e

WRITE . 2
TEAFRA: 431  niuwj@lhratings.com R ﬁ q

WMEARR: MBHA)  denggy@lhratings.com ﬂF Zﬂ ?

AR MBFE: lianhe@lhratings.com  Mik: www.lhratings.com

HHif: 010-85679696 fEH: 010-85679228

Hbudik:  AETCATEARH X R E 1SR 2 S E AR R KE 17 )2 (100022)

ERITRIRE 4

| CA WP IRNGS Y  4


http://www.lhratings.com/file/722f08df-79d4-4fd3-8024-13316b39db34.pdf
http://www.lhratings.com/file/223d4943-f5fb-49ed-ac4d-b4df444923d1.pdf
http://www.lhratings.com/file/722f08df-79d4-4fd3-8024-13316b39db34.pdf
http://www.lhratings.com/file/223d4943-f5fb-49ed-ac4d-b4df444923d1.pdf
https://www.lhratings.com/reports/B2666-P79983-2025-GZ2025.pdf
http://www.lhratings.com/file/bbcbbca6-1e70-4ec6-b4ba-b10e27a4d4d4.pdf
http://www.lhratings.com/reports/B2666-QYZT10362-2017.pdf
mailto:niuwj@lhratings.com
mailto:dengqy@lhratings.com

@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co. Ltd.

—\ EFER

WAREMEH BB IR AT (BLRfERR “AR” 8 “IIRERD TS NURMAFRSERAT, BOLT 1994 467 A 27 H.
201042 A 5 H, AFRARTEARNA. 2011 3 7, FEEREBERAR (BUFER “HEZER” , BEAR “01378.HK” ) 1
FUSIRAZE S AT i e I il b e B R A IR A A At R i) ABR AR (BURTRIFR “ZMed s ” ) [HEA 6 AR
Mo 2024 43 H, AFREAFNLARBRESMEEHARA R (BURERR “IRES™ BIE/5Z1EA R AR = WAH 2 5 G
TREE G CHRAEND . ZWRATE BN T A Skl CHRAED LR AR A A 4.04% KB4, IFF 20244 A 3
A5 LRfE SR AETE Fid. 2025 4 2 A, A" KKAFLARRBES R/ Z1EA R R AR EE SR G RA R AN AR
LA4% RS, FEF 2025 462 A 18 H5e R L s R AL Bl iR R/ ZiE5E)E, A7 BR =K 7O I 44
kAl CHRREGHO ZWAHTZ AR E RS Akl CEREGHO. BESMB IR ERAR BT LR RES, FEATR
Ao B 2025 4F 3 AR, AFRNVEMBIAN 117.59 1470, FHHRTE R HIRAR (LUFERR “ZHEE") BEEE A 94.52%
MR, A TR TR eA . IRABE L+ Rk L2807 (—BUTHIL, R —BUTBIRR, A AL sehrds il
N

AFFENEEME. MAEEGE. B85 BRI TR MEE, #REEGRET oS bmti s NG asmir
k.

BE 2025 3 AR, AFWAHEFKDAE. HOUEEE. 2. W AR R, R OEIRREET] (WK
fE1=2) AFHE—K L FARILRZE QAR A R AR (BLUF R “ 2003887, AR “002379.927), #i% 2025
3 AR, ATFEHEOER 22.98% AL, FLRTREBAR A BT

A 2024 R, AFEIFETEEN 2162.46 127G, FiEHERRS 113592 1270 CEH/DEIRHEMNRS 31.151278); 2024 4F, /AH] S
PUENML SN 1517.18 1278, FIERA 275.51 1470 #ZE 2025 4 3 AR, AdH IR 72 R 2247.44 147C, T EMN S 1199.70 12
g6 (B /DBUBE AR 30.45 127005 2025 4F 1—3 H, ArSEBUENLSIRA 401.73 1276, FlE A 84.99 14.7T.

AFTEMHAE: (WARE AT EAFOIT KX 2l —#E; FEREN: K

— ARHARIAR L

AT 2023 4 8 H 31 HIRHENFH B EHZE R H AN OT FR LR ZET# BRI IR A & b 53 ATFRAT A
A MR ) GIERYFRAT (2023) 2014 5D, VENHFIBONABERL 170 1278 (& 170 42700 AHHAEAT “ IR EM ARG
PR F 2025 4RTH ) L B A TP RATRHE BT A Fl 67 CGE—HD GRp™ i) 7 (BURNFERR “AB6H7 Do AR
ITEBNEE 101278 (& 104270); BEAMAE K, BTG A, &5 — RS BEAR G0 oAt — S0 AGRIUHR D 2 4
o ARG IS B SN BR AT A S U T B R B A R R A S B A ¥4 . AMIBTHUEIHAR .

= BUEFFBERME S

2025 F-FEEREFED TR TR RE, EEERTFRFER. SHXEETE T EWBER “da%” , AR
PRI, [F N 7R, iR AR SRR E o E BRI S e P A rp 22 B TAE 2 UORE A, A AR A SR 1) [ £
TSR “PIEPHT” BOR, IREIGURATAMH: Qe TR, 4remiimiae: MiFeir iy RENER, @Rt
PR AR R S LT i A

2025 H—Z=E [E N A RUE 318758 4470, ARSI, FILLIGK 5.4%, b FAFEDZREEIRHIEK 1.2%. ZMECRFFSEK
71, —BELUH KNI A F AT HARsEe R ka5 RS, A RARAT S0M0E FE 550 10 108 RIBUK . 25418 FI A7 3k
#a . AT IR SHER] FOGRFEILE TH, RSN @ET R RREELSR, FIRBORR 2% K45
PeBR HECE THFIZ, Wl 00s IR N7 Hah AR QU AR AR SO Bk, AP A iy S TH . RFEETH el
TR R PGEMEIER, REFCRFPR. # Rk, ARERATEOH RIS IR BOR S ) AT 22, REFABIME M

1

WA 5 2 )[R 32 e 24 T 1

ERITRIRE 5

E\NXSSS

\2



@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co. Ltd.

THBG PRIFLUEIE O, YEiP BT T AR E , SR SHERE I TT BUR 55 AL S T 8 A R A PRI H AR B B
HEN 4 A ZJa, EEROCHUANE B A 51 B o TOUUH I ORI 5% T BSRps S i@ & BE NS, R (B DHIg IS h EDR Kk
SERIAITIG [ % TR 4Bk 5 0% ) o

SR S BUOR B AN B (WA (LA (2005 46—
M9, Tl 4

At B AT T B R R BRI Tk, AT TR, AR BEKH 5 32 [ PR A /R S A
RATFRBHM . 2024 FLOK, S TOREINWEE R Lk, AT LERE. B, PR b, E205F K
SR, WEIRE SRR . FWEE, EhEENEFECR SR % RAsh . Mk SRERE T EisiiinE
FEEZENFIFEERT, PEA ORI STIREERFSRTHEY . RE 2025 4, [R5 5 SRR ZE0E fE L
o A R 7 i G R AN R, AT AR IR AR . AT (R I T SRR U ), ELAE T [ 22 R AR B KBRS
T, AtEE LTI . [ E R B P ECR A T, BIETREINA A JeR. XL 5GBS LT A
e E TR K, PEAOEEMLR IR R R 0SS EBEBRATI BT (2025 FA S EAT
N2 i

B BEANERSR

EE A
AFEAPEEEREEF AN —, TEEFRB, RARH] PR R R BB T AR REN LGS TR .

B 2025 4F 3 H)K, AR|ILARMXAERE ML BEHF. BRL BME. Wt 1%, JLiE. BUE. IRYT 10 AME R IR
b DX R A ST IR (B0 B AE 80 v LN, S Ab T MR Y, Je B BB, IR T AR A . BSRGEE
BNA T RE P s P AR A e, AFERABSHREEME G 52 7 i R EE AR FER, &394 7 A5
MFEEE A . BE 2025 4 3 HIK, AR HBARTFEF=RES T 645.90 /AR, 1P AHEA RIS, KB AP A 7 7E R MR e
VREENE S5 T B A BORRAN BE D). AERAERAEREL EAERTT T, AR T RESAAC BRI, 5L, O A& [ 5 A Alk
2B TR E R sehh, T EENHE LIS B SR B TR I o i 2025 4 3 AR, AR AR
AN 1900 JiWiy/4E, R A . AR, 2RI B &) M E s, Bz e AR A A T SR R
RS, S ite, 2ERRE, A DS B AREATE K OV RIE O™ 2 E 148.8 Jy/AE FARER 7 RE . IR 2025 4R 3
A&, ~RIBITESHEN 45.92%.

ARER

AR EBEARFAEBREZNTUANEZINZEERLR . ARMEARELAE S, ARMBRUEPARAE, FEAH
P FAFE, REBHEAF HIIEFLEERRTE.

B 2025 4F 3 )R, ARMAESE TN, WHE3 AN, SEERAR S A i, #HHHEE 5 . AdER. mEANRAL
TRV, b2 &) pr AT LB AR DA A 72 E ARG I AGE, AR+ 8 KE AR,

TR SeA, 1969 4F 6 A, BUEARESEK., DA, KEGAETELRBGENERGRA R EREH, SN 2R h
AIRAF CUFFHATE) BEH, PUTEF L EFK, BN RAFEST . EMNENRHEE T EA RA A BRI S48,
PRI RA IR A B R AEEFE . I ARZHR A R A R AT HF LA Z R, R 2@ . sk e B a0 R Z0m R
ARARERKLOAEI, FEEHFERNGRARPITES, TBRRLEFSFE . 2 BB BERASERARESR. ZHh
Beor CHEE AMRAAESR ., \WARIMONERFRAREFEK, FEZHREAERAAESR ., ZHERT S HRAFPITES,
WARZI NG R FEFK . PHRREBRARA R #EFR . R IR E+ Zm NRAREZRSRER . 2EE s AR
RR2MIE, 2010 FHEFGIFER “2ETFHEE”  KESEEIATER ORIk, EMTRTLhaaEs
K. WREBHELSEK, FEMTMEFEBSSK, EMTEERLSSK BN PFARESSREFEK, Pl
K.

A 202543 AR, AFABIFOFL R TAT 47880 A, FIRIN FRITR.

ERITRIRE 6

NG e O


https://www.lhratings.com/file/fe403909b52.pdf
https://www.lhratings.com/file/fdfa2235435.pdf
https://www.lhratings.com/file/fdfa2235435.pdf

@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co. Ltd.

B 1« B2 2025 4F 3 AR ARG IF AR 52 LA i ol

A A 5154
IRy QY=Y N 19841 41.44%
HERE L R B BRI R 8274 17.28%
K& BRI TR 19765 41.28%
K N B 32378 67.62%
SEA HARANR 11335 23.67%
AR 4167 8.70%
30 KLU AR 10661 22.27%
e 3150 £ A Bt 21484 44.87%
50 Z LA LA 15735 32.86%
Gaze 47880 100.00%

VORI, A El At

ERIEE
A TR BT B

AR A ROARAT Al A IS By, & 2025 4F 6 A 3 H, AR ARGE A RBBOERITIAC R . WIEAH
AHEAEAE AT AT G55 A B TR A BAAHLS, BRE BHE R KA RIA S sE 200, BANI R . BEARSH
HH, BABHERKI A GIAIAE h EE R e i R G E R ATTERT 6 BRMGEREEARRS. HEBS LRI
HRBUCEER MG B AR e A RIEBREH AT NGBS E & & A A RIS,

7N B

mR

EGRIE

AT CEEN | BERENREEN .

NEFEIE CATNE) KA B IR e o IE . R (AR ZRE), BAS. EHHe. BWHa MEH L a7 RN
RS HEREREAR, RATRIB N, A iEFEES, B 7 8FEHAN, HEEK 1 4. FHELRFTEHS LU EEREES
FEtE. EHKANTNEEMNERN . ERESRATMRTNM, MKERATT, EHRYHEREARR. AF®EFES, 3 ZNFHAHAR.
Hep, BITARRE 1 4, WHREKRER TS, THA=E, (EWE, EREE. BWHESRTEF—42, haifhsdegukssms
o ATIREH, BILNZLH, EHSWMPBAMS AT ANAT TR ERAL, AT EmRE AN RGBSR LA (AT ERE)
JEATHR 57 o

Bl =mke

AR NMEEB| ERE, BEHRBIAFRBEEHMEKR, BREAF RIS EEEMR.

WA SR, AREET (WSEIHIEEY, Sttt NG, S EN—RIEN ., BASHREE . 2R
B HRE . THRIEM TR, K, SRR RS S B N A M T e .

B, AFGE T (RSEMEEE). RIEZHEE, ARHE T RSEEN NG R, FrERAT IR LA #E
HEWH, DEMBEFRNALE . AT ILATRERT, A 3CaSE 2 R R S AR A B R S AR . % B 4
P AN AR AT I R ) FE ST AT T VRGN RILE -

XTAMBEAR T, AFXAMARSIATSR—EH, AR EBEHMIAIMRF R i DA AV IREF S w i,
LIEARRAEN, ERIRE AR F R XWAR . LR H AR ORI R, AR AR EHSHFGRLE, R ARFL.
A& ERAENRE A A EFBRRAAE, AEXIMEAELR, AR, WA 5 DA B SR A R

JERERIE T, 2/l filE T BRI LB, WAt 7 BVE AR B AT B, LR R SR Bt 2o 4 0% U (R 488 HE A
Gy, WA TEOL. HEIRRE T AT S, MR EIS: FESSERIGNT, A BRI TR IR R R, S-S 2
ERITERRE |

o



@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

ZORMEEETT P ZURIE ;s JFORHE A I AR A BT B  BEN B INPRRAE A B T T BT R 5, [ BT 28, MU 1T RS 2 4
B W, ZORCRIE SR BT ARL, BERIERTTIRGE R SR HE R BORE, BT RN AT VR, fEEE R,

BAAPITH, AR CEPNE) EEEMIA RNE, SaASRES R, BT CREEREHIE), JRELEMR
B BIMAT . A A RS L g R T e R e SRR E ST Bl i A A
B N SRR TR BT NI A, (RN EOR A SALRYE F ST L, 3 DA SE A OGN 2 A B, JFAE TR
PEIAT . ARIZERRKEREEF R, R R .

KRAZ G510, AFEIEE T CRBRAZ A ML), W R AU g, WIEAT AL AJF S0 KA HHEA R R,
(] % SRIBTT AR AE 2y BT T

t. &E0h

ZENR

20222024 48, AT EEWHRAREEK, BRRFERT. 2023 4, DATRUEHREM, AFZELEEANE
B, BAORRARRIER T =Ry SO IR, AT EHUEBHER LIRS 2024 FEOK, AFEE=RYEHMEAFHE
BB PN R BRI ACERIERT .

AT EBENFALE . WEHAE. BA SRR T SIES AR, 2002—2024 4, AT EEHWSRANFLH K,
2023 4R, AEEEW S FILMERK, ARG T, EER 2002 FREA FRIE 250 FIAE AR BTG
B A LB R E NS, AR S S BRI TR RO IR s e SRR R R R AT S I
8 R AR S, AL N L . 2024 4R, SARLEIIET SR, AL AR IR, AR R
W AT, AT R TR R K S RSO K 15.75%. $hrb, AR EEERER T, SO L E
AR LR 41.41%; AR RGP AR IR R, = RE ST s 6007 A A NI K, RN TP TR AR A SN
FILCHIK 13.64%; B AR PELBEITH, SR TR R AT BRI, MR/t A S ben it; A 551 2R B B AR 5,
W45 5 AR S

K3 2 ©2022—2024 4 J% 2025 4 1—3 A AR FEM SN L BRIZRGGH (RAL: A470)

20254 1—3 H

WG4 858.34  67.87%  14.18% 837.50  65.34%  16.86% 95171  64.14%  24.47%  245.63  6244%  22.65%
R 161.80  12.79% 8.50%  211.09  1647%  2.92% 29851  20.12%  30.26% 88.87  22.59%  36.47%
BRI L= 133.02 10.52% 17.92% 111.79 872%  13.17% 15077 10.16%  18.84% 39.55 1 10.05%  16.34%
HEaiE 103.93 822%  10.63%  108.91 8.50%  16.21% 70.01 472% 1821% 1430 3.64%  22.97%
AR - - - 3.26 0.25% 5.90% 459 031%  26.10% 1.42 0.36%  -1.43%
iR 7.65 0.61% -52.41% 9.25 0.72%  -11.86% 812 0.55%  -9.45% 3.63 0.92%  -20.99%
it 126474 100.00%  13.15%  1281.81 100.00%  13.95%  1483.71 100.00%  24.59% 39339 100.00%  24.66%

GORDRR: /A wIHE Bt

MATOI 55 BAIF KA, 2023 4, BMRERERA L A7, BRSO T, ARAMBERNRFLL 558 Mo
My WEBRES. BE SRR HIF LRI 2.68 NE R 558 MEG R, EERIFEMECRIGNEE T, AL, F
TR BT BARFLL N 475 MA2 R, EERRZWSFERERIEE, HENEREFERPA TR, S35~
m 2R SRE U ERER, AR EEWSWANBRZEF LA T 0.80 NEF . 2024 4, REMBOLT S FHEmE, Ames
ks Kt m, AF A mBARFLRR 2734 ME 2 BSHBEE. WINT7 M. BESETARALSAIHRT, EER
B B TR SR A (RGBT 20.20 N E A AL BEREEMRIRTT K H BR KA AT
ah Z TG AL ERER, AR EEW SRR R EIRTF 10.64 N3 .

2025 4F 1=3 A, ~rEEWSWARLAPE, EEWVSBMERFRLLITT 434 ME0 A, EERE> N 28 EER Y
PORPTE. oy, PR 38 0 B AR ARG X L AR S TH B 7 b WA ik P 0 ) PR 3 B RRA fB 4

ERITRIRE 8
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Al B2 E SR

(1 JFEMRLRE

BAREN AR BEAEFRALHEE, AT HEIEARNFE TR, BENBEENIEEMEEITEA T RAEMRS . 2022 4
AT EAEETRT=, 2023 SFEIE B AT FIRT: HEETRRHE, 2024 EATNEMEBAERIT N . 2023 F£RIR, 2
R EF AR PRI R L, BEARREUA BRI R T B, A F B BRI RA RS TR R, AF B
75 WK

BABAE A EM R EEAFREI . BN RS, KA S ER R S AR 5 A B E &A= mAR 80% L. A
AR JER R E BONARAL . 2023 4F, SZIRFRMA M T RSO, AR Z R BRI S AUE TR . 2024 4, AR EBFEFER
T AR LI K2 8%, S a7~ s KR R — B 2 | AR SR AR A T B

K% 3« AR EMEERIEEE CRAL: 270

JJ=vop 38 2022 £ 2023 £ 2024 £ 20254 1—3 H
BRIt 276.90 247.26 268.52 70.82
RS 81.01 73.62 121.80 33.52
PR AR e B 177.90 127.77 110.57 32.36
CivabiN | 184.06 192.17 217.81 56.80
L 269.97 203.62 194.22 38.40
At 989.84 844.44 912.92 231.90

WA AR R R 4 3 T 82 L A
AR A

HIJ7TH, 2 BT = i H AN, AR B R N, R R RIWE A TR T, #IE 2025 4E3 J
B, ATREHIAERN 868 HT T, HAHELEN 45.92%. 2022—2024 4, ZHIHEELW, RN I B S SNE B R4 T %
2025 4 1—3 H, B K Mt — 0 R e o E RN AR B AN RS AL T L, BN ) H A R IRRE T, A
F ARG — 2 R . @HE 7, AR EEFERMN, HRNRICESUR GICE T G H, FHSEE—R.

KR 4« AT PN
WE 2022 £ 2023 4E 2024 £E 20254 1—3 H
[EEEES 56.34% 52.02% 49.49% 45.92%

FORBRIR: ARt

LR, AREMEBLAFAE, Mo HEEINE. ZAF 2022 FREUEEFRE 250 SME R BE R W B, 2023
EEE HARFLRTIE 76.93%; BEE - REM ZrmMoT, 2024 AT AR BAFA . 85 2025 4£3 HE, ArSAl
FRAEWTI =R A 1900 TR, AR HS AN 74.60%. SMNEEAETTTH, 2022—2024 4, AR LA LAV ERER
RIEEAER 239 5 2 B B AR RIS E 1 30.71%- 0.00% /% 0.00%, (LR HX A= B £ E R B~ E A, XA~ pr
TR R BN . RIGESF T, 2023 A LRGSR, FEAREMERIGERD e 2024 45, AF]
SAACER RGN BEAT ST T KR SR T, R 22 Fi X B ) A 4R T iy B A5 R B 1, S804 B R < 400 ) LR e s 2025
F1-3 A, am 8RNI T m b, R4 AR L ORIE R « 2 7] S AR R 45 5505 SO TS 3 LA R B2 B 3P A 7 =X

BRI TR, A A FEEEN R EE R LR AR D, S0 AR RS SRR, AR TREAR
G A LA A TR RN Z A RN, AR RPN S [ SR A X A R AR L L R R E . ACRIW &SR, 2023 4F, A
AR LRI R F L R 14.96%; 2024 45, AFELH RIGRF LR RE . BN, ZHairEem, JLAET At
IR, RIMIIMIBE Lk 2025 4 13 H, fRL Mk arst Bk, A sk DRI R B 5 KOS RUE FIIE

PHAR R PRI T T, A7) — s i B 5 e A #5bn Jr AT R, FHROR YR (R0 (R . 2022—2024 47, PHMRRPCE
TR IR LB AR E s a8 T BHARAR USRI mANAE (1 T B, PR PRI RrEE NI, AR PR PRI G AR EE N . AR RIERH
WR e A R IR BIAT R 45 575 1K

MR R, 2024 4, A6 FT R BE R 58 — A58 — RAE R 968k 7, A W] 4373 ] GTS GLOBAL TRADING PTE
LTD RIEEL L A8-Fuhe e IR RHE A R A TR J7 . AR TLOBERIR o SR80 8 h BB A R

ERITRIRE 9
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K 5« AFBITURBEN GO CRAz: 1270

E4 BER 44 7R RIGE5 g (%) BB RRERTT
AR BE RETR R A PR A 149.39 14.25 2
GTS GLOBAL TRADING PTE LTD 132.65 12.66 i
HERNTE 3 84.44 8.06 7
2022 4E
LN 4 3771 3.60 7
HENTE 5 34.62 3.30 7
At 438.81 41.87
AR BE REVR RN A PR A H 144.00 10.96 =
GTS GLOBAL TRADING PTE LTD 141.40 10.76 2
HENIT 3 58.36 4.44 %
2023 4F
AR 4 41.62 3.17 %5
AR 5 27.28 2.08 %5
At 412.66 31.40
GTS GLOBAL TRADING PTE LTD 195.88 12.51 52
AR RE REIR R PR A 138.38 8.84 2
LR 3 80.07 5.12 w
2024 F i
BRI 4 35.24 225 i
BEITE S 19.57 1.25 w
it 469.14 29.97 -
GTS GLOBAL TRADING PTE LTD 52.89 12.80 2
AR RE REIR B A PR A 34.83 8.43 =
HENIT 3 21.88 5.30 o
2025 F 1—3 A
LR 4 12.13 2.94 i
LR 5 8.80 2.13 i
Ait 130.53 31.58 =
PRk A A 4L
(2) FERAEFE

2022—2024 5, AFEFETREEER, £ RERN, ZEBXERETRETEE . BRE s A RE
FRAERIKF, {B78 500 2 R X oL AR R0 24 7] R AR T H 7 RERR BN o

HAl, AR IETEZE S LR mR” 5, 192 m S = 0ol B de i eR = ae, 2022—2024 4, 2 a] HLARERTE == BN 645.90
T/ . ZE X RE R ML AR “HKARTEL” B, PO A SRR 5. Ol BEARETH - S gk
7, W RE 107.40 JIN/AR, BT 2022 FEIA; =R SO HLARER I E 1 95 I/ S RE CAEA R K, #a U RE T 2023 R =2
FERESEA= o A ] HAREE = RE R S AR R, BE 2 X ) BER S A AP, 2 M X P RE R SR AR T, A W R o g
ASRBEE 2 B 1 X F AR BE AR AR VR F D SRR e Ve — B AR T, A RIS EERTE S o HOR E— B . PR 7T, 2022—2024
B, ARV PR EE, A NS S TR FREI, SR SRR E K, 2024 4F
BE SN HET T TR,

(3 F=RHEE

23 7] E RS RS RIS, IR B L S I R T A 6 - 2022—2024 7, AR EE> RSN T TS
BEBEE-MEERREER, AFHERTEERANE—ZFHESWRE, FEERNEFEHRE.

B 6« ARG RGO (A oo, I

) 2022 ¢ 2023 4¢ 2024 ¢ 20254 1—3 B
BN 1.76 1.65 1.75 1.79
WA 4 By 488.10 508.75 543.39 137.11
TR 2R 90.81% 90.81% 89.57% 90.01%
a4 hE &N 1.76 1.65 1.76 1.81

ERITRIRE 10
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B 59.22 66.09 39.79 791
ik 90.42% 100.19% 85.62% 74.67%
BELM 2.18 2.00 2.05 2.06
BRI L™= el 60.92 55.90 73.58 19.23
B 92.56% 83.11% 79.10% 103.78%
HELMm 0.26 0.24 0.34 0.35
AR e 620.17 872.18 871.33 252.02
RGeS 41.80% 48.72% 47.81% 51.07%
bE: AR RENER R RS ARG 2. WEHM AT EN

BOREAC) i £
AT A LEREIN, BRIl R BRKAEIHIX, B9 G SR E T R X AT A R B A S, [
I ISR S 2 P I K R IF R SRR PN R e F BRI R 2 Pl el RIS I A RS ER R P 3 B P AR
WX, WAHBEEAE 50 ARUN. HTAFRSHEA SN SRS T ARSERA, DT FIF) B ERRA,
JEIL R WA 2 B A AR R TR

) EAGER AN FARER SEAT DA S I AR PR, BRI LR S SEAT DA B . IR R, 2022—2024 4, ARIAES
SHEBEMK, PORRIEARLEFIE 00% /a4, PR ARIEE] 100%, E B R AP R MR A A 5E A TR T
e BESRI R TR, o, 2023 BB AT A S S S RIL 100%, 2024 FPEER R R REERAF
HRAE 74 5 SRR BB 5 7 i G PR BT BRIR N L7 M P B B T e, R R Z M TR LG i G KB IA T A
ABF= 2k iR T, Horb 2023 FEA A SRR R KIEIEK, EER ARG 250 J5 0S5 ¥ 7= Fr 8.

PR EENRE AT, 2022—2024 4F, AT TP S EMAISBETTIAM A E BTksh: 2025 45 13 H, PR — S 5RT.
R ERVR N 7= SO SR BISGR AL, HoAhAR = S g 577 B R ek m 17

NEFHEEHREE, WA R oM BREraeilns, &SP EHE PR, A RRER EKE, BAEE R —2 P8 5 L 4
it 30%MITEIE .
BIK 7« AFBIARE S REER CGRAL: 270

=45 b9 HESH HH (%) BB RRETT
B 500.43 39.57 i
B2 67.54 5.34 7
B3 5433 430 %
2022 4E
HF4 43.72 3.46 %
%5 35.90 2.84 &5
At 701.91 55.50
L9l 45121 35.20 &
) 55.65 434 &
B3 33.40 2.61 %
2023 4E
B4 30.03 2.34 FS
S 29.79 2.32 %
At 600.09 46.82
Lol 494.39 33.32 =
B2 56.75 3.82 &
B3 53.54 3.61 5
2024 4E
P4 43.14 2.91 5
PS5 4213 2.84 %
At 689.95 46.50
2025 F 1—3 A 9ol 130.94 33.28 =

EREERE 11
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B2 15.99 4.06 i
®F3 13.87 3.52 i
Br4 13.83 3.51 i
w55 11.56 2.94 i
At 186.18 47.33 =

R AR R

AR GERRE R

IEERCRIGRRE, 2022—2024 £E, AT EGBUEFIREFREE K, 2500 8.83 ¥R, 12.80 KA 16.36 IK; 1755 & kE
IR, RN 3.82 K. 3.21 AT 3.28 IR B2 BB IREU AN 0.71 Ik, 0.68 IRAT 0.73 K. T2 7] JEM B E A7 m B R
Kk b R e, SRAT WAL AAREL, A RS EMRE HIRT

K% 8 « 2024 SE[FAT LA A4 E RUCRIRRRAT L CRAL: 0O

AT ER LK R 2 B

IWZREHF 3.28 23.80 0.73
r R ARl B A R A ] 8.45 51.23 1.11
mERBRRERAR 10.08 215.06 1.34

BRI BRA BHE AT BRI EE

4 B33

AT KRB GAEB K, EERRWEMBRERRBEZ S, UERBBEFEAERNEARERESRAN, BREATRBI S
SRR FIR A .

W RIAS G ECR, RIAZ 5 BB Z R FEAM B AR BEIFRNZAEMREAL 5 WAMA R TNE 8 AR 57 55 &
KT AL, KRR P2 AR S, (HE RN .

2022—2024 4=, & R T A ST 45 7 A2 R AE 20 A T80 B Ik A LU I3 7E 20% A L, 28 5 5 T 3 BOAVE R RE TR
GTS GLOBAL TRADING PTE LTD Al [H 74, /A EENEREREEKIGHE /7, M GTS GLOBAL TRADING PTE LTD 1 [H 72 5
KR, ML ZRBEETRM R R AT (BURERR “OIHmiRl” O R R, A5 REGEREIR. GTS GLOBAL TRADING
PTE LTD. H [H 2 FIBIHT 3 A4 BRI 22 5y AN 52 AN FEUES A T 3740

RIAH CRAN G G PR AIRH T, 23 7] B 55 5 J 5 L1 SRR DT i, $ BT A ps SORT MR, Rt el SIS E OR . 2022 —
2024 5, AT EEGPEEHFEFERSIRALI L, SHEZH. LR QDR RA IR A 7 7R OR RO

KK 9« AW EERKAZHEI CRhz: 1270

SR e 2 5 5 310.55 306.16 357.05

A ED AL B (%) 2771 27.33 23.53

R AR LT 5 0.98 2.84 4.67

A EL SN EES] (%) 0.08 0.22 0.31

RIFAELR-VE AR R TT 173.90 138.49 91.62

RIAH R-1F A 4E R TT 3.78 103t 1.41 2370 27.67

RERBEEHRN 3.40 3.60 9.21

RIRBE G - - 30.28

R SRIE 7 o R R R RT L, MR DN R Ty B e thhs 2 AR PSR RO T R0, AR B AL Tt: 3 AR P RS S5 KB R R, RS
2022 FICEIE 1 3£70=6.9646 NRMTFEL, 2023 FFICE4E 1 £56=7.0827 ARMIFE, 2024 05 1 3£50=7.1884 AR M5

VAR

EREERE 12
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KR 10 « AR EZRIRAS 0 FOL Gz 27T

KRIKAE 5 &40
H FEZGNF
2022 4¢ 2023 4E 2024 4E
GTS GLOBAL TRADING PTE LTD 132.65 141.40 195.88
B A8 PR REVE AR A B A F 149.40 144.00 138.38
SRV e 55 4
IR QTR A A BR A ) 23.94 16.77 13.88
o E A S E A TR A A 0.49 1.31 5.80
KIRFRIR-A TR TS o E A A R A A 3.78 12Tt 1.41 123650 26.56
o ) ) LR BT 1k R AT PR A ) 32.89 58.00 66.00
RIFITHRLR-A B AR LR T
o E A S E A TR A A 127.01 62.49 25.62
— hE BRI AR A - - 9.21
PRUSARE/I TN o
AR AR S LT A PR A A 3.40 3.60
RIEHE Al Winning Consortium Simandou Railway SAU - - 30.28
TE: AL AR R I S AL, A 88— A2 G GTS GLOBAL TRADING PTE LTD MM b ¥ 10 LN IEARE S 5 A 7l 5 A FAEIRGET A —5
VORDRIE: AR
Bl 11« RBCHF R4 H RGN CRA: 12470
e 2022 £ 2023 £ 2024 &8
KRBT R SIS R 37.31 26.30 30.90
KRBT RIS R -- -- 50.62
SRIKTT BT H AR %0 157.75 188.64 185.05
SRIETT AT I H R0 87.72 51.51 72.82
s ARk L S BIASIA AT 11, F BB 2 FC 264 B, 2023 AEY0364% 1 360=7.0827 AR MiHE: 2024 A0 54% 1 3£70=7.1884 ARMilH, 1 #M=0.9401 AR MilH
BORlRI: K A O AR A A A

B ceTERARER
AFEEMEREMIEKR, RREERFARALHEFR.

FERTUH T, BZE 2025 43 AR, AF EEAERDH QR =/ COLIH M2 B 20 0 H AN ARG E LA BRI
R LT E iR H - 2 2 MR R ERIUE « RIS WA E R 5, Rk T
AILHETIK,

RZFCITE © T 2019 4F 11 AP LEE, i, Wiy, BH @ik S 128.00 1278, — 14 107.40 f3mg
MAEFPRET TS L™, M 95 M/ AR O AR Y, A IR R R, R B R, I 2025 4F 3 AR, mECILEE
W H S5 RS B8 148.80 JME .

Z AL BRI 68 193 JIm/AE, Filvh AR 172,79 1276, BiH O 2023 45 8 HIF T, —HAZ) 96.43 J5Mi/4F i fiden
FEREIEFE@EE, Tt 2025 4F 6 ARSI E L, FPREAITE 48 M, RIS RERIERFTACIRINH @ . S it
TN FI R E M. AN R R R

FEDIERME I b e I H LA B B R A AR S, TR BT 55.00 1270, 2R SR E &7 /R 8 L @ th BROG AR =l
W, EEAS. WERELAGKER . B E S R R LA, BE R R e 14.81 147t

= ENEHREEOERITE N am B K BIE , %01 H AR T30 A & AT HA IR LG, 1k RamiRgsH, 39 aedE,
IR S %00 B YU S 4GW. Hod 2GW FIBR R FIi H i 2T 2023 45 8 AJF L, Filit 2025 4 6 AJK
g™ . #A 2025 4F 3 HIK, Z0UH O % 33.19 127t.

RN ST EH AL TR R 2D X, 12T H K A T RIS XS R /MERHE E EH AL RE @S 5
O BER RO T BB E AT & TUE TR 5% 440 23.78 1476

BRENTH FEOFAEREEE MM EE AL H . &8 2850 AT T RZEMH . iR a 4t
RIH . SRR PR ERITE, Bt 2026 FREATFGERF. TH HRLEBE 447 44.60 12T,

EREERE 13
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WAL R BRI AL TR A D, PR B R0 78.00 1470, BE ki H A B MAMBE BT .
K% 12« B 2025 4F 3 AR Al REEHIUH AL CRAL: 270

BERIR RRBERE TR

BE 20254 3 A&
BA%E S ERER s 2025 4E 4—12 H 2026 ¢ 2027 £ K& VS
PR AIpE] 128.00 60.00 68.00 122.82 2.00 2.00 118
P EARGRT =] 172.79 69.12 103.68 36.71 20.00 25.00 91.08

&t 300.79 129.12 171.68 159.53 22.00 27.00 92.26

2 H S CAR e W A% o TR AR AT A

KR 13« % 2025 4 3 H A m HAmAe gt i B s ol Cfr: 420D

BZ 2025 20254 4—12 | 2026 L% 2027 R BA

ToDRs | mitumeem | s | 70 A8
FR R R = Ml 15 H 14.81 6.50 0.01 - 8.30 B B A 5
IR M 15 H 55.00 40.49 1.22 - 13.29 A
TR EMHT R R I H 120.00 33.19 33.20 20.40 3321 B B4 KA B
HEATH 44.60 7.98 3.25 9.80 23.57 ERSNAEISEINHE 7S
RYNX IS H 23.78 10.78 1.09 3.05 8.86 ERESNAEIEINHIE A7
WL ZE B AR H 78.00 75.00 3.00 3 . B W AR B
it 336.19 173.94 41.77 33.24 87.24

PORBRIE: 2 R
Kk, AFMGH SR EARRITE, [PEsmiE . ArEE RS B SN B RN, 2 5E R L, bk E R
ARG fE. R, AFRIZER. KSR IR H A PR & R ATE AR RS IR 5.

I\ M55 HR

AFIHEHET 20022024 A SR, (EAHRIL TSI CRERREEAYO MM ST Tt BUAT IR
ERE G AFHRELN 2025 F—FE U SIREREH I

2023 4R, AEAHTEERIN 13 K TAT, 2024 4, AFAIEERIN 3 R TAR, W6 FHTFAF: 20254 1—3 H, A
IR 2 5 WD 6 KT AR, A 2025 43 JUK, AR SIREEIET 100 KT AR, BIR, A aIREEAE Y
SO T LRI AR, W 55 00 T LB

BERE

2022—2024 R, AFEPHBFEEK; RIHF-HETIRSRAFRMBR, KBEI7ERAMERFER R, FRfizhE™
HE e B R TR, SEFRMEITSRIALE. A7 BAR™ZR AR,

2022—2024 FFK, AREBENK, FEHESK 7.77%. BRE 2024 K, AFSIFEMSHE FEREK 9.04%,
VPR BRI R Hodr, BT Y 50.34%, AR FE & 49.66%.

2022—2024 FAK, AFEMBEESFEMK, FHEEWK 26.99%, #E 2024 K, Za TEAMEERIMELLF, AF
TemBE M, TMREEEZERBATAR (5 93.68%) MM, SZIRELEIIG; 2 m MBCRIERFEE TR, 2024 FAR KRB EERA
S5 RS AAR ) CL 7 5 R B ERAT 7R SIS0 2 2 AR RN, PR AERIITEG ROSORGRFF SR, 2024 FEARRIRIE K X
ELARGH B AR B LA N T B A SISONGRIE N s PR S TR, 2023 AR AR E B AR O A AL R B 3 ST
AR IR s 2024 A FTFEAIRE 2R 2023 SRR B AEIR S y O A i s LAt SR 3 2 DGO RO .,
PREETAE 1~3 LA AFIEH IS, 2023 SFEARB LA PR, 2R KE D AR RS AR S BOR MW A BRI, 2024 K
B A IRAT TGN, B AR RGN B BRI A R U T B (L BUORFRARE , AF TR E A RAORE R AR, Rt
THEERA S 1.81 1470 JARARRBI GRS EZON AR BRI Gk, BRAREZNARRCEIH ;b 5

ERITRIRE 14
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Bl ST BIBAE AT IRGENT, 2024 SRR RE B3 BT Priizb s /2 RGN, 2024 SEACKIGRIEIN, 2R =Mk
BRERIH . ZEHREIOCRIUE « WA A I H S R s, T 2 20y H A AL

B 2025 4 3 A, AR EIHFREEEEIRIEK 3.93%, PSR EERAAA K. H, REERIANE FREY K5
Wi, 23 7] 5% T B il — 2P IR BIAC R MR R0 BE (A i ) R SR IR A R 3 BUH At B SR K5 3 %S Winning Consortium Holdings
Pte. Ltd. 5 B A B I BBURGEHE 0. B 2025 4F 3 A, AR B ZIRELGI 4.61%, 32 2 i FGiR i () [ i 527 A e 5
LA FRERIE S PReR RIE S5 H Ao

KK 14 « ARBRACHE (BAL 1270

2022 5K 2023 K 2024 K 20253 Ak
.| ] HE (%) &8 . HE (%)

REhHE = 1033.00 55.48 995.66 50.21 1088.66 50.34 1149.05 51.13
i 276.24 26.74 312.39 31.38 445.52 40.92 512.78 44.63
M e 55.59 5.38 54.13 5.44 3.01 0.28 2.67 0.23
TS 45.71 4.42 49.56 4.98 77.92 7.16 71.14 6.19
TS 3K 96.87 9.38 58.05 5.83 36.49 3.35 27.57 2.40
oA SIYSCGR 122.15 11.82 155.04 15.57 118.90 10.92 133.09 11.58
e 363.83 35.22 332.98 33.44 360.16 33.08 347.11 30.21
AR BhBE = 828.91 4452 987.45 49.79 1073.81 49.66 1098.40 48.87
HoA AR 2 4 il

0.00 0.00 108.89 11.03 105.00 9.78 109.46 9.97
KA Bt 61.59 7.43 64.32 6.51 69.45 6.47 76.69 6.98
[i] 7€ B 510.63 61.60 533.17 54.00 489.63 45.60 506.09 46.08
TERE T2 75.13 9.06 77.52 7.85 169.89 15.82 156.28 1423
TG H = 75.43 9.10 86.34 8.74 86.89 8.09 87.51 7.97
et ] 1861.90 100.00 1983.10 100.00 2162.46 100.00 2247.44 100.00

A T E GRS ] B A E B B /R AR H R TR TR B W SR H o5 EO R Bl B
1 L

LR P e SR L SR LA A
Ol =T FHE 5 He AR ¥
& VAR 24 71 45 4R 0

BARLER

20222024 R, AFFEENGREEK, PEEGEWRE—. AFAMSRUEBEK, HEZFEWEFTMRAL, AfREH
AR & HAKF.

20222024 K, AFFIHEGEWEBEFEHK, FHEEK 7.01%. BE 2024 8, AFFIEERE 113592 1270, B LERY
K 5.59%, FERFEEAE Kb, HETREA R A &R G A 97.26%, DEUIRABGE & 2.74%. TEFTH &G, %
WA BEARNFRRSEFE S5 5 10.35%- 5.91%F1 75.92%. G &R BRI G Bk, #E 2025 43 AR, AT
HEM G 1199.70 1278, B EFRIGK 5.61%, B aif5 438808

2022—2024 FER, AT AFEIBIFLEINK, FHESHK 8.63%. B E 2024 FFE, AR AR FEREEK 13.14%, FER
e B ETE. HA, WahfuE il 68.21%, RN M6 31.79%.

2022—2024 K, AR ISR EEINK, EHE K 9.19%, HE 2024 FE, A FEIEREEOREIEER (5 75.23%).
G (5 17.66%) FRIIMEIR (5 6.98%); RATEKIEBN FRE, 2023 EAREE FAER T, FEEREGHEWS TR 2024 4K
B ARG, R R RGN AT FEARL N T EG HAR R AN, 2024 ARG N 3B R B R S LR R e
e HARE) AR LA AR RS R BT B H PR, AR KIERESESHEK 121.39%, KR EZEBRIEMSR (5
34.01%). 15 FEEK (16.75%) FIHRIFAEEK (15 49.25%) s A FIHCIANAST 3RS, 2024 AR 0N 32 22 2038 SBT3 s
I IEW R T E I BUR A AR SRR SR, 2023 AR, HAhARRBI AR EAAFMBF AR SIS, 2024 5K
5 FARRIEK 93.27%, FEREHSE HMARRS) AT = BB AT
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B EMES T, 2022—2024 4EK, AT AMEEA LK, FE LK 825%. BME 2024 K, AFLLMES 64232 {47,
B EAIRIE K 9.01%, F 2 RKIEFORI RS 538 I BT E . £ 55 4546 77 T, #04 2024 420, BG5S 1 62.58%, KIS 4 37.42%,
FIAGESS R R T 16.77 N E AL ARG AAE T . o, IG5 401.98 1470, B EAFEIR R RE 14.03%: KHAf%
240331270, B IAERHEK 97.57%. MRS TReRE, #E 2024 FE, AR B 0GR SRS E AL R RK IS BAL
I HIN 4T47% 36.12%F1 17.46%, B EFIRIP S 1.72 NE R 0.73 NE R 730 MEI A

B 2025 4 3 AR, AR AGRERE LERBAKR, AF4EH6% 682.12 1270, B EFIREK 6.20%, F TR
—4F Py B AR AR B G SR IR BT a5 5 5 T, RIS 64.15%, KHIFI4 & 35.85%, LUEIAGISS A, o,
FIHAGR %% 437.58 4270, B EAFIRIEK 8.86%, FERIAKIAGIS N —FEA BN FEEG KRS 244.54 1478,
FERBNAKR, WGSTabRRE, HE 2025 4 3 AR, ARG A6GRE. 2EETS TR R RIS AL %55
46.62%- 36.25%F1 16.93%, B FAEJRSS A FBE 0.85 ANE 2 i 1R 0.13 ANEH 2 AR 0.53 ANE S

K% 15 « ARG (BhL. 1270

2022 R 2023 R 2024 3K 20254E 3 AR

HE (%) HEE (%) HE (%) HE (%)

W3R 748.43 86.03 731.70 80.65 700.17 68.21 716.80 68.41
TR 192.34 25.70 225.43 30.81 229.33 32.75 244.30 34.08
REAFR R 133.14 17.79 88.18 12.05 110.30 15.75 98.04 13.68
oA SR 92.11 12.31 86.93 11.88 103.50 14.78 89.42 12.48
—E N B AE

198.34 26.50 169.18 23.12 138.15 19.73 179.35 25.02
MBh i
At iR 57165 77.32 10.33 105.75 14.45 34.86 4.98 15.12 2.11
ARRB f 457 121.55 13.97 175.59 19.35 326.37 31.79 330.95 31.59
KR 21.93 18.04 71.11 40.50 107.48 32.93 127.06 38.39
REAS i 59.61 49.04 32.06 18.26 95.54 29.27 73.56 2223
KRR 14.83 12.20 13.95 7.95 34.06 10.44 40.34 12.19
HIEN A 8.33 6.85 15.03 8.56 15.56 4.77 15.43 4.66
At AR B 1 i 0.00 0.00 29.65 16.89 57.31 17.56 57.75 17.45
it dst ] 869.98 100.00 907.29 100.00 1026.54 100.00 1047.75 100.00

i

FAb ST FORE H AR RS ALR AR HAR AT ISR H SRR AN L RT3 ish SRt H o B S s AU B B, AR skt H b Eeoy
iz YL E
B PSR 2w W 55 1 e

KR 16 « ARIMSLAER CRAL: 12470 K3 17 « A FMFRESALKE
§00.00 80.68% 90 00% o005 6730, .
70 36% S0.00% 2% . AJ. Td)
700.00 ! 80.00% 15.00% o— ——— - 16.62%
64.15% 70.00% ’
600.00 5 g0 = 70.00% 40.00% 35.59% 35.39% 36.12%
121.65 o 25 000 P = — 36.25%
500.00 10589 24033 244.5460.00% 35.00% o
- 50.00% 30.00%
400.00 o
40.00% 25.00%
300.00 R 20.00%
- 3 0/ AR S0
437.580.00% o 17.46% 16.93%
200.00 A472.24 401.98 20.00% 15.00%
100.00 46761 10.00% 10.00% 9.65% 10.16%
A . ]
5.00%
0.00 0.00% .
20225 2023FE 2024F R 202553H0E R Srna s e iEa
e . CHIES LA RSN E 2022F 2023F R 2024FF 2025F3A R

FHIRS AR E  —t— SRR ———
HEBRIR: KARERIEASY SiRTEE

HERIR: BKAREREASYSRTER
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B Fge

2022 PR, AFELEBANGRRREK, HiEEAER R, BEREAE KRS, BRAKFEZRA.

2022—2024 4E, AFENSWANFFSHEK, FHEAWK 8.15%; BN RA/NER S, E\AERESE K,

MRS A, 2022—2024 4, A6 #HAHSHRFSINK, FHESIEK 17.54%. 2024 45, AFHALHN 60.36 1278, R
WK 12.10%, FEREFHERHWKTR. MG, A a2 DI & RS ER A AAE. Hd, FE oA R g 20.98%,
FE RN T HIFIAT IR R L ik AR LLIGK 15.54%; 5% E LK 3.96%. 2024 4F, 2\ &) HHIA] 2% FH %[5 LT %
0.13 AN 43 5. 2 F AR 2 42 1 g 158 .

AL HE M T, A F = E R B AFEE B B E SR (2024 45 5T 91.86%) 75T AN 1 & FITE i L FE I 3
&, FRNEIE R — 20, R, AFERRaE. s, R BIES . B AMINFTE LA 7 B RO ks . Fod, 2024
, AEA RMEL ) £ B R AL IER ) S AR A A E T IGE E B RS A ERE RS RS A IR A 5] & Societe Miniere
de Boke SA i RIS ; HALUR RS A 2.38 1270, FEHBUM M RIS ER R =B W N 1.18 127t Eilksk
WA 113 1278, FEERBHOECRIE L &M BN 4.70 1470, FEERITIMEE.,

2022—2024 4F, AEFEBGFSEEK, EHEEK 48.83%, Hi, 2023 ERK FEZ A T EM B RARRIER K, 2024 4
FE S AE L K 115.84%, T2 RA A7 WA S MK pre.

BRFEAR T, 2022—2024 4F, AT AU G RANGEFEIEE R . FATT R, ARG HA RS, BRDK
PiRE, BFRIRRILT.

2025 F 1—3 A, AFLIEARANFIGK 15.56%; Bl RARRRE; B AR E K 4.01 ANE 5.

K% 18 « AR BAEAALTEN (A7 270D

TE 2022 4 2023 4F 2024 £ 20254 1—3 H

RSV ON 1297.12 1311.91 1517.18 401.73
2 0 43.69 53.84 60.36 14.64
Hor HERH 0.51 0.48 0.59 0.23

(e 15.77 18.46 2233 6.30

Ui-& 4k | 9.33 9.95 11.50 1.54

4 55 3 H 18.07 24.95 25.94 6.57
PP IR B R 2.64 -10.08 -38.75 -0.15
BBt et 4.60 4.06 9.63 2.86
i A 124.38 127.65 275.51 84.99
ERIZINEES 12.81% 13.89% 24.29% 24.23%
Hi[a] 2 FH 2 3.37% 4.10% 3.98% 3.64%
SR AU 7.72% 7.35% 12.91%
TP 9.71% 8.93% 17.77%

BORRE: IS BB AR A 7 I 55 4R A 2

K3 19 « 2024 fERATILA J BAME DS L (A7 42080

AE B HEEFE (%) MR (%) | BHEREE (%)
IIZREHF 1517.18 275.51 25.19 14.02 17.77
rh AR B 00 A R 2370.66 22322 15.75 11.62 17.30
RS AR A F 544.50 59.72 13.23 14.53 15.86

GORLRIE: 16 B ARAE AT BB RS2
| 4 S

AFLEEHRERABIFRN, AT ERAERRMSHE, ARERTEREIEKR, TRELERIFARSL KR
A7

ERTERE | 17
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MEETEFHRE, 2022—2024 4, AFZLEEMNMEGRMNEFREIGK, FHEEMK 8.13%; LETRNNSFHFFEINK, F£15
HEHK 100.72%, E IR BFIRTF T AR ITERE , 2022—2024 4, AT FR TSI &M BFFEE K, FEHE AHK 94.61%;
T FEEN IR UL B G, o 2023 ARFE TSI £ BRI TS, 2024 BB/ AT AR S EHESIA KN4
LN 304270, FERAFGIRESRYE, JFESERARTENLRES, SRR ST 5 5EE RIS R EERAR
IR 2024 4, ARIETHEIATISFHRAMBIG IR AR, 758 TRAKPRA, ARSEEININEE 5 /MR R I6E
Wk, WETESIRE, 2022—2024 4F, AFBEREAISRMNERLIGK, FEEEK 35.02%, 2023 4K RIS &L
FIMISIGINATEG AR B RENIEFR PR K, FERA A AF IS 2024 4, ARERAELA 106.43%,
N SELT &

2025 4F 1—3 H, ARGEFEININETAHR LR REUESIIER B RE LA g, FERT AT E I
s AREBREINISRE RN, EERIBCE RN T 4 3 80 A 5 & 5HE A R I4e 1.

Bl% 20 « ARSI BLEN CRAL: 4270

mH 2022 ¢ 2023 48 2024 4 20254£1—3 A

ZETE BTN 1405.75 1500.49 1643.62 452.60
ZENS IR N 1317.81 1253.63 1289.34 357.18
SEEHNSREBGH 87.93 246.86 354.28 95.42

POES BTN /N 11.31 39.52 42.84 4.86
BRI G N 166.19 248.17 200.08 62.91
BREISIEMEIR -154.88 -208.65 -157.24 -58.06
BRI TSR BT -66.95 3821 197.05 37.37
B R IES AN 321.11 583.99 585.42 221.02
PRSI N 466.19 585.58 652.20 195.52
EREDHWSRESH -145.07 -1.58 -66.78 25.50
BAUNLL 105.49% 110.01% 106.43% 109.80%

GORIRUE: 6 BEASARYE 28w W 55 R e e

P AT
AT REMER SRR RAIE WL
P22 21+ AR BEGRE AR

B etz 2022 4F 2023 4F 2024 ££
Eh A 138.02% 136.07% 155.48%
prEnila s 89.41% 90.57% 104.05%
VR AU WAR L ZE AR 5% 11.75% 33.74% 50.60%
LERS/F6S (D 0.20 0.53 0.88
MAERFE IS (D 0.75 0.79 1.13
EBITDA ({ZJ©) 209.97 219.74 369.01
S f345/EBITDA (f%) 2.61 2.68 1.74
KWL RE 4R bR LEME S (15 0.16 0.42 0.55
EBITDA/FI B3 () 9.27 8.34 12.88
ZEDEAE S (D 3.88 9.37 12.37

EEEA GRS, NR
Re I BEAS AR 2 w0 5 4 ot e e

E IR FRE, 2022—2024 SEK, A TSI R KRR AR &, Q8 B0 Iah 16 b 58 0145 45 i AR b i 1 R4 Tt .
MK ARG, 2022—2024 4F, AT EBITDA 421000, 2024 4F EBITDA KIE#K:, EBITDA X {52 A B (178 i e Sy dom . %
T, NFIRERRE TR bR R BRI

ERITRIRE 18
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XPAMELRITTH, AR 2025 4F 3 AIK, AFMAMEREEE TN 27611278, AT SHRFHH 2.30%, NRIEIELR.
RRYRATITE, B2 2025 4 3 A, WA BE RN AAFEERYRA . PRI

A 2025 4F 3 HIR, AFEHORTFESSERIT NRABERSHZN 836.01 1476 (2024 43 AJEA 735.69 1270), REHBEN
281.43 1470, A F] B4R 3R E .

¢ IRESEZ YT

ATFARHET UK HREE. MG, Rt Rz SR MK PBRE R N E, F R, AR ABRMET
BHREE, BRI AHE—R. AFABEBENFR SIS, ZREFERREEMIEH, B KPRBRA.

HE 2024 IR, AFIRFME~LAG 653.79 1270, B ERHEK 3.70%. Hb, MR N 47.60%, AR N 52.40%. AFRL
E, MRS EERETMES (5 18.08%) KIARGK (5 67.22%) Hpe JERSIE S EE R MRS S&RET (5 18.58%) KK
AR (5 73.12%) M. #RZE 2024 K, A FARELE %40 56.26 147G,

HE 2024 FJiK, AFARIMAMULIN 34731 1270, B EEREK 13.03%. Hd, mshfifih 62.09%, AERsI66 5 37.91%. MK
B, WA FE BB (&5 51.63%) K—ERIMMAERS) 55 (& 29.26%) MG RRsh AU EZHK MK (5 19.75%)
KA (5 72.57%) . ARIALS 2024 FHE7 AR N 53.12%, B 2023 FEHRE 4.38 MY A BE 2024 FFIE, A AL
5155 184.64 1275, DIKIIGISS AT (65.82%). BiZE 2024 4R, 2 AR 455 A LR 37.60%, 2 mlAH65 55 4H — M. #i% 2024
I, ATIATHE BN 306.48 1276, B EER FFE 5.16%.

AT BNEFES B SRR R SR . 2024 4F, ARAFENSWANN 128.79 470, B EAF T EERA A AT
TR GRWADEEG RS 98.54 1270, VIR 101.01 1276, FERTF AR LI,

G 7T, 2024 4E, AT AL EESHINEGIRIGEHN 14.79 1270, EIGIETIFE 85.93 1476, H RIS TIF4-63.10 17T,
.. ESG 94

ATIREEW R NIEHER AR L TE, Bk ESG BB, TREHFELENRE.

IIESUETTI 4> R 8 20 T IR AR A A AR RO, WS B IUMR AR F8 0, ARZERIE 7 CRBEIRYE BRI (F
SRy AL SRR CRELR BRI BLIMED, S« —RXBT” “EAEP BB IR KBRS, A7 7 528 S e Bk
%, JFE 1S014001 FELE PR RIE. AR 7 IAEHE RSO, S T5 RIRHBOT AT 24 DI, SEIL T I RE FLRORLA AL
AUE S AFE RSB PHE T VEARE TP, X% A FIMREIZ AT T SIS AR AT BB, HIPSRIEN S AR A A
T T AT AR Fr 2 (B AR, LI R U R — IR AR TS0 T8 . AR N REI R B A, 7
WML “FREOR. ANETT” MRS, AWHRRIFRE IR, Mgt e,

M TUETTI, AT AW EREAA BB 7247 T7 T, AT THAT (REAFHE) SFREEM A RIE, R R
B S REP A, BT T QUAREFR MR IRA R 22 B L), JFEA 28 ™ 4% THIHAT .

WNEREEITH, AR E R LOR, AR EE NGBS RN, IR TS B B B . JRURR IS B L
WIS BRI P BRI AR N B BRI L oA P T B A AR A B T

T BmEEEXR D

\ax=}

AEAETIR A R INB 1R 5 BB

AR RATI AR RS EHEHAK

AT AR WBIREAT &AL 10 278 (& 1012750), #RATEH R 10 /2785, 25005247 2025 48 3 HIEK 65 A4
RS 4.09%F0 1.47%, STATIIA &SRR, LL 2025 4 3 BRI &508 R, REEIRITE, EHAMERERE
HITEILT s A B IR = 057 26 . AR A5T 45 TR A L S K 52 55 BT ARk 26 49 Sl R 46.62% 36.25%F1 16.93% LT+ ZE 46.86%- 36.58%
1 17.50%, AFFHRE GG,

ERITRIRE 19
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B =smmesirae
KWIBETRATIE, AFZEENRETNE. BEEEI AR EBITDA 0% 17 J5 K 5 5 1078 26 R R 1R 7 -
KZR 22 « AREAGIURAT G KW 55 A 58 S 5

W H 202543 H
RATJEKIf % (L0 254.54
LE NIRRT F KIS (D 6.46
GBI A RAT e KRS () 1.39
RAT IR KI5 %5/EBITDA. (fi) 0.69
e RAT RGN 2025 4F 3 F AR 19 =0l FoR A BURAT AR TE NG NS KT 55 B, 8l S8 IR ILE IR EBITDA ¥4 2024 44 4F 4L

\\\\\ M.“' e B {5 R

+—. LR

BT R AT 208 R 8 55 KUK B T 2% s S 7 T K 5 5 T DA, BRG BR B2 2 7] EARKIME SR 900 AAA, A0
BEHERN AAAw, TFREENTE
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MiftE 1-1 ABBRNREWE (BiZE 2025 F£3 AIK)

0. 09%

ll 00%

TXEFAGEAT
(FFEHS3)

!

HPEHESE

ll 00%

PERFERERAT
(BVI)

64. 35%

y

PEEFERRRAT
(FFE8)

ll()()“.,

PEAFHRARRAT
(BVI)

ll()()"n

BHHRR(EB)BRAR
(F#B)

l 100%

(3BF)

94. 529

y

URESHMRIRBRAE ||

VORIRIE: At

WRAEFHEMHBIRAT]
(8B<F)

SR SKETES SK3BALT
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4
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Mt 1-2 ATBALZELE (BiE 2025 F3 AK)

g3
— u%2
EHE
Vs
M %% s
H# 78 ”
= A # e . Jii o "
e L2 B R F | S 2w 2] g]]a
alLEE B2 &]|e||E||®]] =] s]|]ln
IR SR I IR NI R I A .
A = A 2B L
=[] W 7l i El
ORI : 23 Al At

Mtk 1-3 ABREEFREIFER (BZE 2025 F3 AK)

e _ TR L
FARLK HEMEARE (D)
o - s . [B]— 45 T 1

IR BMFER A R A A 1300000.00 BerEm 100.00% T o
L R ZE R Sl PR A 7] 787032.50 BoE = 9529%  RHEEAL

R " _ s o " . e —3H T
LR 72 BRIl 2 s B0 A PR A ] 11363738 MRAFFEAEFS. L. @8 22.98% T s
BRRIE: AR
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Bt 2-1 EEBMSZHIELER (REEHOR)

W B 2022 4F 2023 4F 2024 4E 202543 A

Wt 55 0

MEHBE = (2o 331.90 369.34 455.56 523.68
MK (278 4571 49.56 77.92 71.14
Hi Nk (i) (2o 122.15 155.04 118.90 133.09
7 (oo 363.83 332.98 360.16 347.11
KA AL B (270 61.59 64.32 69.45 76.69
[ 58 7= (A (Lo 510.63 533.17 489.63 506.09
TR (i) (2o 75.13 77.52 169.89 156.28
B (2o 1861.90 1983.10 2162.46 2247 44
ST BEA (28D 117.59 117.59 117.59 117.59
DHEE ARG (o) 48.86 64.86 31.15 30.45
FrE#ERE (1270 991.93 1075.81 1135.92 1199.70
WIS (Lo 44224 467.61 401.98 437.58
KW (2o 105.89 121.65 240.33 244.54
AR % (20 548.13 589.25 642.32 682.12
BN (2o 1297.12 1311.91 1517.18 401.73
BlLEA (270 1120.83 1120.04 1135.07 301.44
HAhlz (2o 1.38 2.48 2.38 0.49
FEES (270 124.38 127.65 275.51 84.99
EBITDA ({Z7%) 209.97 219.74 369.01 =
B SRAF S REIM IS (47D 1368.28 1443.20 1614.81 441.10
ZETEANM SN (o) 1405.75 1500.49 1643.62 452.60
LEWENMEWMERFEH (470 87.93 246.86 354.28 95.42
BRGNS BRI (170D -154.88 -208.65 -157.24 -58.06
BRGNS BRI (170D -145.07 -1.58 -66.78 25.50
W 554845

B BTRUE s (VO 8.83 12.80 16.36 -
TR A (O 3.82 321 3.28 -
SR R (O 0.71 0.68 0.73 =
MEWAL (%) 105.49 110.01 106.43 109.80
ELFNEE (%) 12.81 13.89 2429 24.23
BBEARHEE (%) 7.72 7.35 12.91 -
HE IR (%) 9.71 8.93 17.77 =
KIAG S E AL F (%) 9.65 10.16 17.46 16.93
PGS EANLFE (%) 35.59 35.39 36.12 36.25
B (%) 46.73 4575 47.47 46.62
WahthR (%) 138.02 136.07 155.48 160.30
HIHE (%) 89.41 90.57 104.05 111.88
LENE&RANFH (%) 11.75 33.74 50.60 =
MBS (5 0.75 0.79 1.13 1.20
EBITDA F| 255 (f5) 9.27 8.34 12.88 =
A5 55 /EBITDA (f) 2.61 2.68 1.74 -
W 1 AT 2025 FE—F M HMERGH T 20 ARG PESE IS SN MERE FAAERER, RIUGTNER: PREEAVIIS, BRART: 3. ARG CKEIFORF

SN S, BRIAN ARG BT NI %5 4. “--7 RoRZIBIEITH
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Bt 2-2 FEMSZSKEEIER (ARARBOR)

W B 2022 4F 2023 4F 2024 4E 202543 A

Wt 55 0

MEHBE = (2o 94.77 30.44 56.26 104.19
MK (278 16.23 6.60 19.37 2.94
Hi Nk (i) (2o 140.54 198.14 209.20 238.89
7 (oo 11.51 0.00 0.98 0.00
KA AL B (270 243.43 248.78 250.49 251.10
[ 58 7= (A (Lo 0.10 0.10 0.10 0.10
TR (i) (2o 0.00 0.00 0.00 0.00
B (2o 600.81 630.44 653.79 706.64
ST BEA (28D 117.59 117.59 117.59 117.59
DHEE ARG (o) 0.00 0.00 0.00 0.00
FrE#ERE (1270 354.94 323.15 306.48 406.93
WIS (Lo 85.43 81.87 63.10 99.82
KW (2o 39.84 60.06 121.54 99.19
AR % (20 125.28 141.93 184.64 199.01
BN (2o 431.73 184.93 128.79 27.85
BlLEA (270 420.31 172.00 117.06 2523
HAhlz (2o 0.15 0.03 0.23 0.06
FEES (270 105.87 4.55 98.54 100.60
EBITDA ({Z70) / / / =
B SRAF S REIM IS (47D 519.54 231.46 148.97 39.77
ZETEANM SN (o) 527.24 236.57 151.10 40.32
LEWENMEWMERFEH (470 4151 -7.57 14.79 11.31
BRGNS BRI (170D -32.84 -60.35 85.93 0.87
BRGNS BRI (170D -32.84 -4.12 -63.10 35.48
W 554845

B BTRUE s (VO 11.07 10.17 6.83 -
TR A (O 47.63 29.88 237.77 -
SR R (O 0.73 0.30 0.20 =
MEWAL (%) 120.34 125.16 115.67 142.77
ELFNEE (%) 2.57 6.94 8.94 9.16
MEAWE R (%) 23.07 2.63 22.28 -
HE IR (%) 29.42 1.09 32.27 =
KIAG S E AL F (%) 10.09 15.67 28.40 19.60
PGS EANLFE (%) 26.09 30.52 37.60 32.84
B (%) 40.92 48.74 53.12 42.41
WahthR (%) 153.90 124.07 144.31 192.24
MR (%) 148.31 124.07 143.85 192.24
LENE&RANFH (%) 20.15 -3.06 6.86 =
MBS (5 1.11 0.37 0.89 1.04
EBITDA F| 255 (f5) / / / =
A5 55 /EBITDA (f) / / / -
W 10 AT 2025 R FMERZEF I 2 AT ARTEE R BATHLE: 3. “--7 LORZIRWETIEIE, “/7 Rz AR

GORIRIE: IE S BEASARYE 2 w55 i e e 58

ERITRIRE 24
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Bt 3 EBMBZEROTELR

ES U

SERE AR

BF R

RE SR

LS v bk

i i D VAL LY

Ei-( 22 S

B RAUER A KR

PR K

B SBRAFER SR
FE S B R SR

B AR BB #
Bl N4

CIR
=
hilke
=
B Bk
B

ez
EALER

B
RAMEL R
RAMEL R

HLRLEER

Eoe T
K5
EBITDA F| 5 A5
43555/ EBITDA

st

b=
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