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AT RS YR R BB P35 R /NI R0 e T A PR KF 170 /NSERT 75 /NI 2024 4E53 i T AT SE R KT 142 /N RERT
74 /NBF o AR ENAIBAT R, A HIE SRR R SR R, SRR N 19.60%F 18.08%. AR ITLF:
SRFFEEY I REIR UL, 2T I H SLAT-FAN L BN BOR 3655 100 A 2 DL AR N Bk T4 3 5 rL i o Ll g
TH RIEK ARSI XIS 2 SRR E M, A F AR TR

K 4o AT R E DL

BEHER O 21699.51 28455.77 33173.21 35376.51
KEEHARE CRRD 15439.95 16587.05 17476.37 17539.55
KBAREZENI A2 JRFLD 6259.56 11868.72 15696.84 17836.96
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AT S5 F /N0 /N 2311 2395 2269 1204
X BHBEIALT- BRI/ B N 1616 1361 1285 652
RHE G RLED 39600.68 50606.83 56645.96 32297.96
WEE G D 3959431 49898.95 55208.51 31568.57
S LR EAY o/ TR 0.497 0.419 0.394 0.369

R E G TR 5 0 Wl W 55 BORAFE 2 Ste 2 w5 M BT 489 0 /NI 5 R U 50 75 42 T A7 22 5 28 7 E D W 2 5 5

2022—2024 £F, AT FBELEENREHRLERTH, FIERIBE .

NAPEFERZE BTSSR, BB S BN RA A P T, 3 SR, BRI B 5 f S KA
KM KA ST R B3 I . B RO ARAR A, 2022—2024 4F, 2w B9 5 GUBUE e 8y 509 0.81 4. 1.13 KA1 0.98 Ik, B30I
Koy BB AR R M08 0.12 UK 0.13 YCRTO.1T IR, Besh TR 2 m B ELE BRI E AL, R R RIS -

% 5 » 2024 LR RITML A A 208 B AT LG 5L

pull=tiz o AH =S T %R
ISR/ 0.98 0.73 0.83
RO R R (DO 0.11 0.09 0.11

VE: o E =R
VORISR : Wind, T

CHEE) TR R 26 A o =BT, T BRI A A AR AR
A AR A T Y

|4 EZ T3
AFRIFELTETHRESEIRYE, TEAZEVBETBEAFRFERBEINE, FEREKARERERATHTFR. KAt
WEERE, ATEEEREIMEEE—P9 K, HEEBTRERAT VRS .

ANFIER AT H SO HREIE R I E , 4 — @ WA H TR, T30 B 2 RS 2 55 AR LB 3 — 2B k.
HRE 2024 FEJE, AFERETRERFN 153.83 1470 W5-0472), I H SIEME N 25.02 47T,

K3k 60 % 2024 42 F) FEAE AL H ML

T B £FR HEEHE (MW) BREM (275 BERBH (L)
SEBE VTG 100MW etk R & R B H 100 481 2.82
HRETC T E LR BT H 284.01 13.27 53
R F M H 170 6.38 5.66
HEREFHRBRAE 100 JETL “HBOCEAN” BTH 100 4.56 3.27
KT “ IR — R RS E Qs AN — TR HiH 100 435 2.24
HRE R 50 T LRI AR R H 500 25.53 15.77
FLRETTAERE 100 J36R+E4E 25 ke 100MW/1000MWh 15 H 1000 4336 30.56
At 2254.01 102.26 65.62
BORPIIR: /A Fl A 66
K 7« % 2024 F AR W@ E B (RA7: 4270
T H 487%R BAR I 2025 FEP
HERE LR E T 200MW e iR+t fE K I H 8.68 6.83
B IR B b v A O AR — (AL AR X 20 75T BOBARI H 6.60 4.09
HRATE NG A B I B A 43 A 2O RO LB H 0.46 0.43
HREED (ALISMW) LR R AR X O6RITH 0.34 0.05
JLTATEHEX 71.4MW (78MWp) A sOBR T H 2.88 2.00
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@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

HREWILETE (100 JKFL) MELIZ H 6.05 1.81
=278 25.02 15.22

e AN
ARF o T THRIHERERT REIR I H 2 T L B e, BIUNAT R O #ivfi SR S RIS B X, 3R THET P B K [FI,
ARGk R A R B, VRS A, PR IRRERE I, HEdE TREE R RTMIUHTES T, B IRE A ET TR 55

A5 i
NFERRPE T 2022—2024 W S5RE, PHAA IR ZS P CREREIE GO 6 BRI SR G #AT 7 ih, SRR TR

AR LI H 458 AT 2025 4 FREEM S IMERSF T
NI SRR LR SR B B ], BRSPS, AT 2023 4 1 3 1 BT (ki ENMRS 16 5), JFfE
2023 FEFEM 55RO 2022 I S BARHEATIEW]; A F T 2024 SERAT (b THERERSS 17 5) MRHE .
BRI, RRELEMEY K, ARGIFEEZFEE NS K EAE; 2024 48, ARSI AR 91 K #i%E 2024
FERE, ARGIFEEN T ARG 260 K, PANGIHREICE I EZ A S LMAF 1-3. AREFEREEN SRR LN, W5
R A ISR, BRI 55 2 vT Lk —

HERE

PERERTREVEDI AL BEir Satlile, ARBERERREEK, RO EY K ARG LR R RS E R 5
RIAEREFFNE, FaY I B SR FIBS, (AR L, AFAETERABS R, X3t &7
Bi—E S LR TRAFERE R

20222024 45, S G HURY KB, AT GBS, FIE A 1537%; R LUK M B
SR TR PR AR TN BE P N, FF A IR B ) M S5 AT T R R ZE R SR, MR ST K T
SIS RIS R R, LR BT sh, SZBRECHIMRAR. RLISONHR P B B i R SN SR AR B TR ARG, % 2024
RIS o ) RS H B B AT L R AN LSO A I 0 5 7.68% 1 92.27%,  RIUS R K5 B R LA R, AEARDR RIS /), TR
BUREN 021%, REURMTZSEA T 2 LA, IKREARR B, ARAEN T 710, 23 W] A H A AR 53 J2 B SRR, 4
ANEFBUGE s A BE AL R TRERE AR e N A B2 77, 2w [ 58 B LR AEAT K, R 2024 PRI RN 69.72%, EE
KAPARR B (5 90.34%) R (R TR ARG RE RERAEE TRV, 2023 A0 2024 4, 24 R 705 S TREATAT I H 9%

A THRIRAEHE# 8.82 14 T0M 8.69 1270, 24 m] THRAE e LRZ A HE S T BEINBUR M2y, TUH JGHEIE AT AEdE: #000 XUB I H #7142
R, TEESI TR THARSIRAME, FAME ARG @R B aatn: PR R &I H T RR RN B 2025 4 6 HJR, 2AFH
B SAU LAFIRIEK 3.32%: KB AMBL ORR Ah A S A S, B A DR, AR IR, FR, A
IEBCRMU I IN, B 5 B B LR, B A B R IR AN K

K% 8 « v EEGE ML CRAL: A2TT)

2022 )& 2023 )i 2024 EJiR 20254 6 A&
-

TEHE 241.72 16.19 288.96 15.72 310.23 15.61 366.24 17.84
ik 51.79 21.42 6221 21.53 46.28 14.92 70.79 19.33
2K 2k 166.88 69.04 203.86 70.55 241.81 77.94 274.41 74.93
E[¥~)) g 1251.37 83.81 1549.16 84.28 1677.08 84.39 1687.08 82.16
[ 7€ 55 923.35 73.79 1140.41 73.61 1274.20 75.98 1307.68 77.51
FERE T 189.24 15.12 187.66 12.11 153.83 9.17 139.31 8.26
{5 AL B 7= 57.94 4.63 121.95 7.87 134.00 7.99 131.02 7.77
=B 1493.09 100.00 1838.12 100.00 1987.31 100.00 2053.32 100.00

R 5 8 B B E L, A TR H i E O Al Ve A B W e o, (R LR L
I AR 4 L 25 1 M
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A 2024 IR, o F BT ZIRIE IR 10 Fion. 32 H S FTAATIEEW, 2~ R B Ry, EH BB H 52 IR R
&, ZETHRERE.

K3 9« A ] 2024 AR N UK AT TR R T ML K3 10 « B ZE 2024 )& A 7] 52 FR P
REA WIHSH dZe) | &Rk R R
M S R A R A A 54.24 22.38% SR REVENCas ZREH
Pk 235 {RIUES:
3L 44 BB PR A 20.30 8.38%
) YRR 5261  HEBRULFBUT T
WS (EFD BRIEAT 20.28 8.37%
[ 5 7 5.51 HEA R
[ X Ly 7P 25 R g 18.62 7.68%
5 226 K
7 H A IR A 7 16.74 691% e LTS
&1 62.73 -
&it 130.17 53.72% i 7

e P PORRUE: RS PR AR A F) SR AR E
GORERIR: 1A TR 2 ) S i s e

WAEER

AFEEKRNEBFA RN K, NEEWTeERA; AREEBRSIEERT X, KBRS SWERF B, 6558
REMMKE: ZRTREMET K, AFRMFAFHEFR TR, EEBITARERKERS, A8 mEEAEE.

2022—2024 AR, FERENGRY M. B RME TRARAT DB ARGEY K, AR A &R AR K, SRR K
31.40%. 2024 4F, ARHHATHIRY R, ik 5 BTN, SIANBAS: 150.00 1270, Hr, 18.65 LT ABA, RN ABRALAK.
B 2024 R, HETREAR FTAERGE A 89.82%, DR ARG & 10.18%; FEFTH MG, LA BALAFAK
YRR 3 & 17.03%. 23.24%F01 20.12%, SZaf THHY I, A FR g miae v 2R T. 82 2025 4F 6 AR, ARTAE
PR AL Je A5 K 25185 BAFTRABAN K, AR 43 MO A B AR AL 28 6 BT 4

K& 11 ARTAERGMIL R 44T

2022 £EJE 2023 4R 2024 R 2025 4F 6 HJ®

dik (%) HH (%) dik (%) dit (%)
S B AR 105.67 25.00 105.67 18.70 12431 17.03 12431 16.73
Al TR 110.00 26.02 175.00 30.98 175.00 23.98 175.00 23.55
AN 34.98 8.28 38.29 6.78 169.64 2324 169.64 22.83
BARAH 24.42 5.78 29.02 5.14 33.65 4.61 33.65 453
R B 129.64 30.67 140.12 24.80 146.87 20.12 157.21 21.15
AR TRAF R ENRE 407.48 96.40 492.60 87.19 655.53 89.82 666.86 89.73
BB AR i 15.23 3.60 72.35 12.81 74.28 10.18 76.34 10.27
FAREN AT 422.71 100.00 564.95 100.00 729.81 100.00 743.20 100.00

BERRE: IS PR AR A 7 I 55 4 A 2

2022—2024 K, MEREEEIHFEREHRATR, AR KYEFUIEEN, FRsineug, b At EfRFERTt. &
REMLRAI RS 24 7] 45 RPN AT BEAR T, 4R 2024 4RI, 2 IS KHME b (5 FI Ak BU B 2 v o A WIS AROE Aok S W 2 T
B HARRATFAE RAT TRE R A G K A3 T RS, IR 7 i R . #E 2025 4F 6 AR, AR 7fi
B LA RAAANK, AN T A PR T .

[ EME M, AaEERAGIRE IS, KNGS MBHEY A, MEFZF TR 85 2024 FK, AF4&H6H%
B AR R 3.30%2% 1098.47 1276, K45 HT & ELE T+ 5 80.56%, R4 UK NE; W fatroksE, HiE 2024 £,
N BEFE AR S AL A5 55 B A B e AR 00 R % 5.99 ANE4r s 6.70 ANE 4R £URT 6.38 AN R
2 TGRS K, A w M SALAFA BT FRE . KGR K IG5, BIE 2024 SRR, AR/ EEGSEE 1273.47 1470 B
PR ARG A L R A A 5 AL L ZR A3 BN 72.08%- 69.65%F1 65.64%, BN 435 LA 8.81 ANE4F AL 9.57
ANE o SR 10.84 N E YA, AT SERRE S AR E .
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KR 12« AR EEAGMI CRAL: 270

2022 £EJR 2023 £EJR 2024 4EJ& 2025 4F 6 A&
HE (%) HH (%) HE (%) HE (%)
Wah s R 464.46 43.39 371.79 29.20 366.84 29.17 435.55 33.24
R R 216.18 46.54 178.12 47.91 57.01 15.54 89.45 20.54
Hoth REA R 96.30 20.73 118.15 31.78 146.22 39.86 171.58 39.39
—4E N BB B i 113.24 2438 66.99 18.02 156.52 42.67 167.05 38.35
Fofh i sh b6t 32.17 6.93 0.04 0.01 0.05 0.01 0.06 0.01
E [Nl 605.92 56.61 901.38 70.80 890.67 70.83 874.57 66.76
KK 514.04 84.84 768.78 85.29 776.76 87.21 761.97 87.12
FHLGT 1451 50.03 8.26 93.14 10.33 106.95 12.01 106.34 12.16
ilise 1070.38 100.00 1273.17 100.00 1257.50 100.00 1310.12 100.00
PGSR o By i) S SR R, 3R i BTRY I o P o AR 8h S A b e LS 3K 5 B e

K& 13 « ARG EESML (A 1270

80.00% 1200.00 37.71% 40.00%

o on :

7169% 69.26%
70.00% 5 = 35.00%

69.44% P 63.28% 63 81% 1000.00 290.44 86831
60.00% — 210 88494 o
o o 60.08% 60.21% ) 30.00%
) S5.60% 61.18% : 53 88% 00,00 598 24 )
50.00% 54.80% B 1% 2280%  25.00%
40.00% 600.00 20.00%
30.00% 15.00%
400.00
20.00% 10.00%
000 362.12
v = 2 5 Y
10.00% Iz_ﬁ_18 . 213.53 I 256.505-00%
0.00% 0.00 0.00%
20225 20235 20245 JF% 2025F6AJE 20225 % 20235 [E 20245FE  2025F6AIK
KBS EANLE  ot——EREEA TR e—— 5 _ _ N
ne mEm T — 1 55 KEIES  ————lREifh s S S SE
VORISR : 6 A BEABMRAE A ) I 554 e e 3 PORLRIE:  BXE BB ARYE A 7 I 5k e

BF| B

PRELEREY K, ARELBRNZEEK, HAEGHRAEER, BWERANAREERM, 2%k A
RAERN . BEE, AFSESRMNRAERE, RlLERAEE.

2022—2024 4, FEREZEMEY R, AREN BB SE N RASFFSEK, FHEEGHKEDIHA 15.04%M 17.77%: %A
BTSSR RsEm, AR5 S HIGm, wrah e 2 G, AR RS RN 16.46%. 14.22%F1 14.23%. AW 2023 F 55"
IR R B R %, B R R R A DR AR S AR AR R A i 2024 FEAFAERBORAE FIRAE SR, &R BT TR
WRAT R PITEs EAFE SR A R BN E B ENERNIR , SAREX AR Z AR BN EEE L6 R M2 ATk
T, ST . AR ESRFNEAMUBRR SR, (HIEK 100 55 2 T AT SR B A 45 0k — @ AR B AR A BRI #rae i
RENSBEFIE, AFFERAMEFEABT, SAERINIAERL. 2025 4 1—6 A, AFVESBNFIBAK; FE SR
EEFFE 11.97%, FERENBABAC I

K& 14 « ARIBABEH AL 270

HE 2022 4¢ 2023 4¢ 2024 ¢ 20254E1—6 A
ELIASVION 164.50 209.30 217.70 116.77
5% 82.20 101.46 114.01 59.68
31 2% 27.08 29.76 30.97 13.32
o W55 24.94 27.28 28.15 12.20
B IRAE AR -0.62 -10.51 -0.99 *
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15 F B R 0.01 0.51 -3.57 0.00
HoAti s 5.60 5.85 5.82 3.49
ERIZNON 1.29 1.01 2.42 0.51
I A 59.69 72.39 74.27 47.04
ELFRNER (%) 48.65 50.59 46.51 47.77

MBEARWEE (%) 5.52 5.13 4.92

HHRPEWEE (%) 11.87 10.51 8.35

VORICHE: 66 &5 V£ RO 2 w0 25 1R B

KK 15 « 2024 FE[FATILA 7 2R DL L

palatizg
BN (2ot 217.70 297.17 307.19
HEENE 47.63% 52.63% 47.27%
R PEHR 2 5.35% 3.82% 435%
BRI A 2R 9.92% 7.22% 8.25%
Vo PESWiReUE CEED A R AR =W BE R, T A A PR A m RR 9 R R

BORERIR: Wind, HEE BEE RS A 0T Hodis 5 2

4 Bk

R, ARBEENRERFERBFRN, EWNSZIE RS2 7] B4 RRIRANG K BE0HE MM R: R, AREELTH
BT KB, BATHERK, LERWBEAFHLEEITHER. 2025 F L¥4E, ATRREEIUESFHRHAES igR, BF
EHHIAESMENGFRN, BREFEAFZURAETHE BHEFHEESBAFRRNEABRREETR.

ATV B A RS K, (5% T A A U BRI BE R, A R 2B 3R IR B T B, IR s IR & R KA
Ao WONSCHUF R — . R, AR R, SR VE SN BLA R R RO . 2024 4F, AR BRIERIIAIPN
OB B T M 2025 4F Fo4R, ARG SIILES Tt B BTk, VS sl e i e, (R AFF Y
BB B A7 S5 45 (R P 5 A ) AR A7 AT R oK

KIF 160 ] REILGIREEIL (AL 40D

WE 2022 4 2023 & 2024 4 20254 1—6 A
LETER A RN 274.94 210.24 216.77 104.77
LEVER AR H N 55.97 63.14 67.15 36.77
LERIASWEISFH 218.97 147.09 149.63 68.00
BB 2.62 2.05 1.01 0.48
BB B EIAR H A 299.78 314.57 177.57 60.09
BRSSPSR BT -297.16 -312.52 -176.57 -59.61
EREIN I REREFH -78.19 -165.43 -26.94 8.39
BRI E RN 817.22 1022.81 528.11 162.78
B GE AR H N 735.58 846.22 517.76 146.66
BETENNERER I 81.64 176.59 10.35 16.12
BAAEL (%) 158.73 94.84 94.41 84.35
VORI 56 4 V1 LA 24 m) 0 S5 1R A dE

Y=t
ATEREGIRRINE, A RERE AT RIVRE .

2022—2024 4, ARBERFT SLEENIEREFIRLIA TR, 2ot THEPE T RS e, A& e
THEARRBUG IR, 2 BOUS RY KGem, 228 BLeX G55 A B M ORFERE AT T~ . EBITDA Xt 55 A 5 1B s FEEA Pl 2
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Tt AEEREREBTRE SRR R IR ST

KR 17 « AR EEfEER

iH Ei-7a 2022 48 2023 48 2024 48

Mm% (%) 52.04 77.72 84.57

HEILER (%) 51.93 77.54 84.39

R Cie k=g ZEBRAN L (%) 47.15 39.56 40.79
ZEEIES (5 0.60 0.60 0.70

MERBGSS L (D 0.15 0.25 0.22

EBITDA ({Z75) 147.20 174.34 185.23

47 4/EBITDA (f&) 6.52 6.52 5.93

KR fTR AR LEMME S (D 0.23 0.13 0.14
EBITDA FE &% (f5) 4.89 5.16 5.80

ZEMEFESH (5 727 435 4.68

SR E TG S I SR R
I £

£ VA AR 4 7 i 55 R
A MG, B 2024 R, BRE TR AR KIA AR AMELRIE DL, #RE 2025 £ 6 HIR, ARMEAREA AR TR
M TERMS, WREHE 8.81 1278, Hrh, 446 LT FEIFCHEYF, A CIRIABEEZ BHHATHIE; 4.35 (LT RIFIERE —H

RE, G BHEN R AR SR SR DR OG-

| 6 RAEENSE Y

ATEPABRTE, SEBRAEED, FEEERGERERR, EERRRAEERD. HEN, ARRIEAETES KB
TERRE, BRI APEIRIKEME, AFAPBRERESAHE, HBFHRME SR EEWE T HEGRRE.

ANFARENEBCE &, AT BZARREE. 2022—2024 FXK, ATAEEZIEBMA K, 2R THEY B, FrgEi
ARSI E AWK 28.48%; T MAIIRE T, EIE SR 24.29%, AT 2024 FE S KEHESRIHPIE T, 8% 2024 4F
B, A EIASEREE A 840.62 127G, AEWBhEFS EHAE (b 76.45%); Tifit MAE FARE RBE 36.16%% 285.92 127G, FTEH
WA LRI K 37.45%% 554.70 1470, 520 SAUS MURARRGE M, A FARTU SATAFE TN, #E 2024 )R, AR HE~
TR G 2GS R 508 34.01%F1 33.63%, £ 2023 25 F % 18.59 ANFH 4 £ F1 18.58 N 4 fio 8 KA 7k 452
FREIFR (B 2024 4N 175 1290), ARAMES AR E. 2024 4F, ATAREEAPEE W SBN, FIEETE E TS,
LSRR URES 50.14 1278, A FIAREFNE SN 4639 1276, R, BERAT, A7 AL E TSR N-0.87 1476,
BTG S L A 58.06 1470, B BIGShIL & 41-66.31 14T,

AT G TT BEIR &, A 2025 & 6 AR, AFARHSKEHRITIREHE G 171631 470, REFSSEE 1404.75 1476,
[ BRI I AT ARERLE AW S, RIFAIREE SR BB e T iR R,

.- ESG 91
AR FXEFEBRERBIAFSEERNESHBMAREE, ANEELZSAEE SMERAN, RIRBTIEARMSKHSFIE. B
¥FE, AT ESG RUMT, XHIFEELE 4B TR EAENB /N

+. SMERSLFF

AT R RERER NP EZ OB AHERAMSYZ —, T bikE, ESARE. HEEFFHN . FEFTREL T HAR
BEMRE . AFENERERA FTERKNFTRERBALZ —, TRBRAZFIEKX.

TEREAE e [ R B R KB R A 2 —, [ 45 B [ T 22 H o N RIS Rl N # A 2024 4R, AERESERTEM 7
ARSNGB AN 35277 1275, #RE 2024 4EIE, HERERETE=+—NE. 1. BBXK SEIMEE ST R RENAE 26926 /5
T, #2023 FFRMK 10.75%. Hrr, KkE2EH]L 14383 T, /KA 2929 AT, KM 4610 AT, JeiR A 498 T A
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B 20 I F. HEREER IR, HReIREE & b il e . LR, fEREERIR B ERFEEIK, 2024 £, fEfE
158 ik B Bk 8552 2T FLI «

A 2024 )R, EEEER A IV BH 1707613 1470, A #E LA 5336.64 1270 CH/DEURARALZS 3602.00 12.70); 2024 4,
HEREAE A S E b S U 4012.03 127, R 2% 511.81 147

FEFPE “Rrikie” B BCRE R T, ARATIATR M. AREAEREER TR R KRR RER A Az —, HRREEE N
X T B I LA i, R RE SR ] B O 23 W HR O DRI DRAE A IR 22 SRR i

+—. RSFEERE S

AEETIN A D INE B S
BRI RATR A T IE T S HEMRK.

FEA A G RAT PSSP e 28 RAT BV &80 PR 20.00 A2 0TI, AHAGII 5 B 2024 4R A R 157 55 A0 4 3 it
551 2.26%F1 1.82%, XA AP 55 EFIFEIAA K . BL 2024 I 55 508l el AMIMSIURAT IS, 1E AR AR BN,
AE B AR AR TS5 BEAL L S AR 55 B AL HL 2 23 70 B T2 63.64%. 60.51%F1 55.36%, 2 w1l Ff5t7K VA4 i L7+,
B FARAFTINE . 5 &SI A w U A BT 3 7 3R Bt 4 Fl T2 A m) B P A R A B35, HsERrfit 4548 b s T T3
fH.

ARSI EE S
ATZEEHTEIA EBITDA M ABIFTRATIE KI5 b0 R — 8%

1% 2024 FEA TGS AT, ARG (ISR R SAT & T EIR 20.00 1270 KATIA, A "G5y 904.94
e, AFZEFEDHIERANE . EEFNIEFRE L EBITDA AT JF K555 OREEAR R — .

K% 18« AWIFIIEILHE SIS

BiH 2024 48
RAT R KI5+ (1270 904.94
LEMERN RATRFRMFES (5 0.24
SGEMERATFRWGS (£ 0.17
RAT J5 K5 % /EBITDA (%) 4.89
Tee RAT IS KRR % o4 A MG R AT BURE_E R TS 5 K 365 5 B 0

PERIRIE:  IRE DSR2 7 M 55 AR A

+=. FREit

FETo0h o )2 G W 55 AU « A B SRR B fBTIA% R A T T B 238 0 A S RS BB A E 4 7] AR HE FAE 200 AAA,
IAGIUE FHEH AAA, TFRIEENTE

ERTRRE | 15




China Lianhe Credit Rating Co. Ltd.

@ BSEETERNERAS

MifE 1-1 A F)BRIBERE (BiZE 2025 F£ 6 BIK)

| 1%:3 HuaE () | Haes (%)

3 X | 10,275,295,565 82.6572

T A 276,765,560 2.2264

JHAER H IR T4 14,471,067 0.1164

B R (LF) RRETLLLMKL L e —
(A FRA1K) o

A AR ISR A TR §) 497,248,574 4.0000

KFAFREA R 8 372,936,430 3.0000

B Rk & K K AR H 1R/ 3) 248,624,286 2.0000

A fERARI T X2 (S H) KA (24312,144 1.0000
(A FRAK) >

BRI ARt

Mif 1-2 AFELAZEME (BZE 2025 F£ 6 BIK)

HRERRERR O EIRAS]

2
=
i2

Gl Bk

KRB A
TR

~algbi)

B 5 o
LEEEEEER:EELERE L
Bl Bl B Bl B Bl m§m§m§§gmm}

= » ] 5 5 e

i ]

[ mou

VORRVE: 2wl

it 1-3 AREBFARFER (BZE2025%F 6 A

RIS R AR A WA= S KB iE Fpl Rk 55 21.59 100.00%
HERE RN K A R SHE A A JRCHL B K B REAE P 4 S SRk 5% 18.77 100.00%
R T NI R AR A AN RS VRN - CR =Y E PN 9.53 100.00%
HREARE I AR R AR A NGRS VRN - C =Y & SN 5.36 100.00%
HERERTRIERE M) R BT PR A ] JRFEL B B A2 7 B A SRl 55 9.43 100.00%
HERERBE R R A IR A PANEERE VRN =Y 8 SN 15.96 100.00%
LR AR A ) R HL A PR A ) JRFE, B B A 7 B A SRl 55 3.69 100.00%
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Bt 2-1 FEMFZEFERER (AREHOD

o H 2022 4F 2023 4 2024 4E 202546 H
o BHE
WMERHE (L0 52.75 62.34 46.37 70.79
PR (278D 166.88 203.86 241.81 274.41
HAb K (2ot 6.05 5.60 5.97 /
T (oo 0.53 0.65 0.64 0.77
KRR B (270D 1.13 1.16 1.13 1.13
] 58 T (ALo0) 923.02 1140.25 1274.14 /
HEETE (2o 186.04 185.55 152.87 /
ZEE A (2o 1493.09 1838.12 1987.31 2053.32
SEWRBEAR (20D 105.67 105.67 12431 124.31
DEE ARG (o) 15.23 72.35 74.28 76.34
B #ERN . (276 422.71 564.95 729.81 743.20
WIS (Lo 362.12 245.48 213.53 256.50
K% (oo 598.24 890.44 884.94 868.31
AFfE% (LIt 960.36 1135.93 1098.47 1124.81
BN (2o 164.50 209.30 217.70 116.77
BlLEA (270 82.20 101.46 114.01 59.68
HAeblas (276 5.60 5.85 5.82 3.49
FEES (278 59.69 72.39 74.27 47.04
EBITDA ({Z70) 147.20 174.34 185.23 =
BER M. RREST FZWRIMIE (o 261.11 198.49 205.52 98.50
ZETEANM SN (LoD 274.94 210.24 216.77 104.77
LEWENMEWMERFEH (470 218.97 147.09 149.63 68.00
R EN LR BT (170 -297.16 -312.52 -176.57 -59.61
BERIENNER BRI (170D 81.64 176.59 10.35 16.12
LB gt an
FHE BT e . (0O 0.81 1.13 0.98 =
TR A (O 187.68 170.83 176.05 -
SRR R (O 0.12 0.13 0.11 =
AN (%) 158.73 94.84 94.41 84.35
ELFNERE (%) 48.65 50.59 46.51 47.77
RBBEARHEE (%) 5.52 5.13 4.92 -
HE IR (%) 11.87 10.51 8.35 =
KIAG S E AL S (%) 58.60 61.18 54.80 53.88
RS EAULE (%) 69.44 66.78 60.08 60.21
wrE iz (%) 71.69 69.26 63.28 63.81
WahtR (%) 52.04 77.72 84.57 84.09
MR (%) 51.93 77.54 84.39 83.91
ZEWERAN AL (%) 47.15 39.56 40.79 =
MBS (5 0.15 0.25 0.22 0.28
EBITDA F| 255 (f5) 4.89 5.16 5.80 =
A5 55 /EBITDA (%) 6.52 6.52 5.93 -
W 1A 2025 AR S IRERZ S T, 2022 IS EIR N 2023 EWVIEG 2. AFEIFOBRHARB . KRR AR IR ) 66T P BTS2 R N SR
SRS 3.« RoRHCEHR AR,  “--7 FoRIBIRAIEH
TORIRIR . BRA BHERE A 71U 55403 S o =) H A5 4 R
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Bt 2-2 FEMFZEIERIER (AREIBEE)

B H 2022 4F 2023 & 2024 4E 2025 6 A

o BHE

WMERHE (L0 24.76 30.22 21.09 32.49
PR (278D 0.00 0.00 0.00 0.00
HAb K (2ot 206.28 221.52 85.24 /
T (oo 0.00 0.00 0.00 0.00
KRR B (270D 355.07 429.36 494.06 512.14
i 58 7= (f2o0) / / / /
EETRE (4o 0.00 0.00 0.00 0.00
ZEE A (2o 834.90 851.43 840.62 903.12
SEWRBEAR (20D 105.67 105.67 12431 124.31
DEE ARG (o) 0.00 0.00 0.00 0.00
B #ERN . (276 336.06 403.57 554.70 581.16
WIS (Lo 313.57 186.69 146.69 157.92
K% (oo 175.88 254.11 134.34 134.54
AFfE% (LIt 489.45 440.81 281.03 292.46
BN (2o 3 s 0.00 0.00
BlLEA (270 * * 0.00 0.00
Hphlkzs (270 * * g *
FEES (278 54.28 45.95 46.39 52.57
EBITDA ({Z70) 58.60 4921 48.97 =
BER M. RREST FZWRIMIE (o * * 0.00 0.00
ZETEANM SN (LoD 432.73 2.22 2.50 0.43
LEWENMEWMERFEH (470 -21.54 -1.25 -0.87 -0.74
R EN LR BT (170 2.81 48.16 58.06 7.79
BERIENNER BRI (170D 10.71 -41.46 -66.31 439
LB gt an

WEGBUA RS (YO = - - -
AR (O - - - -
SBTEERE (JO - - — -

AN (%) 100.00 100.00 - -
EVANEZE (%) * * - -
RBBEARHEE (%) 7.07 5.79 5.86 -
HE IR (%) 16.15 11.39 8.36 =
KIAG S E AL S (%) 34.36 38.64 19.50 18.80
RS EAULE (%) 59.29 52.20 33.63 33.48
wrE iz (%) 59.75 52.60 34.01 35.65
WahtR (%) 100.98 133.44 131.36 106.77
MR (%) 100.98 133.44 131.36 106.77
ZEWERAN AL (%) -6.71 -0.65 -0.58 =
NaRm &t () 0.08 0.16 0.14 0.21
EBITDA F| 255 (f5) / / / -
A5 55 /EBITDA (%) / / / -
T 10 ATFIAREE 2025 AR EM SRR ARG H 1T, 2022 W05 EHE A 2023 FEHIVIHG: 2. <77 FoRMREAR AR, 7 FoREIRE KBS AN, -7 FoRIBREAIE
GORMRUR . DA DR A5 AR 2 710 45 4 3 J A W B A e 1
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K I RE /1 HE AR
EBITDA F| 2 %%
4% %/ EBITDA
VB Gl WAL
iiRa) A
WL
ZEINERB) L
L& 5 BG4 L

(D 2 F8dE: WKR= GRE- 8D /L #x100%
(2) nfEHHE: BRKE=[(AH/ETn E) (1/(n-1) -1]x100%

DN P2 ORI B+ 42 A4+ 1 24 S I )
B BAS T A7 B

BN B B

R A SR SR LS BB <100%

R+ AR /1 (A E NGRS IR x100%
R/ BT A 2R 25 % 100%
CEM BN B A - B 4 K BN 78S x100%

B3 R B 7 ST X 100%

2SS (KA SRR S+ ATE E AL x100%
KRS (KBS #F ) x100%
LR A T # B 35 < 100%

EBITDA/F| E 37 H
4 ¥R {55/ EBITDA

WBNB = & AR AN 7 T A THx100%

GRSt -5 Ash T fi e ihx100%
LETH AL B AV UGS T 100%
L 2R B 1 51 55

e DU IEBE =00 T Gt G+ 52 5 M il 58 7+ A -+ IS ST I 0 A S
L Y5 S5 =R U A+ 58 o M i £t — 4 P9 B AR LB 00 o+ A S+ LAt R 1 555
KIS = I RIS 5+ B 50 ot + AR 55

R HS=GS RIS

EBITDA=F}JE S 47+ 3% FA AR 2 5 H -+l o 98747 1A+ TR 7747 T+
23 =T AR 85 i+ 2 F LR I S H
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MitE 4-1 FHRKEBAERZFREEREX
W& T8 F KIS S LR A= 0%, H5E RN AAA. AA. A. BBB. BB. B. CCC. CC. C. % AAA Z. CCC
& (F) LURERS, B MERAEHATH “+” “=7 5T, RN SIS E T A%,

BAERERFTESRE T L B LM R S R AT HE T, 15 S5t & BRI 7R OB MRz b s, HAHE
K e TS o B A AT R

FARSE R B RE IR £,

fa &% £Pe

AAA RS IR IR, AR Z ARG G AR, SRR
AA BERE IR IR R, ZARAEFHREMLMAKR, ELHMERE
A MRS RE IR, B ARG TR, SLMRBAR
BBB LR SRE I — R, ZAREGHERER, ELME K

BB FEIEA 55 A 1S, ARG BRI BRI R, EAMRE &

B PR R VBRI T RAFINEGEIEE, iBMERIR &

ccc B 25 I RE TIPSR T RAF A DT IR, B LAMR m

cc FER = Bl R ZH B AT SRAF ORI D, FEARAS REARAIE BB f5 55

C N Ny

B 42 FREIGHERZFRRERZTX
B 5 D 5 P 5 L A SR 045 PR 2

Pt 4-3 TPRREBWEREX
VPR SR {5 PR Rk — 4 2 AR R PT BEREROVP T . PR BLEH AN IET S0, RASE . R 2 DA

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

MR R M EVE RN & G PP A IR A =] (LU fiRR “BREBHE" ) A RS MTE, BREHt
(E R AT TS I VF AT RN A RFSEHEAT BRIEA VP, BRIV S B A5 R U BR B VP AN A R ST ER VP 42 o

HEREFREIRIRA A IR A (LURNEIRR “AF 7 ) RIS BHE EREAVP L BORME B ZE5R A N 4t
FRBRE G TSR I S BUR BRI ZRFLVF G 5 (7 20 FE A G020 RO A 56 il R iER
PR T AR

SO ) BT A A E KA, B AR T REX BT 4 ] BA I S IR 2 AR RO R ) E
KFIL, o m B E R A BEAE IR A R BRL

BRE SR V) R ST A A LS S BURDL . AL E MG ARG R, WA EKR
AR, BT REXS 51 2 F BA W 6 TS T PP A RO RS M A ST, KA B AR AT AL B IR A
LT 00T, 5 SERA SR SRS VPR, R ERER PR, HZ S BUREOR M ZF 0P &
258 WAL S PR R VP P A 5 A4

5 A T ANRE SN SR BEIRER PP PR, s LM IS « APPSR Z0E AR TS I, BRG 5E
15 P DAZE 1 B TR
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