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20265E—ZSE, A SLHUENSIRNS67.83127C, [FILL T %5.89%; EMLFEZR18.53%, [FIELIRFRFRE

B 2+ 2023—2025 F o] EEM SN R EBRREN AL {278)

2023 45 2025 £
[ON o B FH% LN o b eSS B i b ER=
VD&Vl 2461.56 99.88% 11.06% 2375.54 99.88% 14.38% 2209.61 99.85% 17.85%
WOARS 243 0.10% 34.05% 2.17 0.09% 29.30% 2.18 0.10% 25.81%
et 1fi T2 0.64 0.03% 6.32% 0.72 0.03% 11.08% 1.05 0.05% 15.32%
At 2464.63 100.00% 11.09% 2378.43 100.00% 14.39% 2212.85 100.00% 17.86%

i 5D TR
pigs PR B B AR AR 24 ) 47 R B

AP FEESH

2023 SELIR, ARENBBRIFEMK, VARADEGH T EEEESERENRFERAE, RELBESIHD, &KE
R AT /MR T e A BRI B BRI i SR 82 T .

AR, AR LIRS, FHKE, MBS HAERERA, FEEHEIE G AW . B, AFKRERER.
ML ERCE . IMRBRIEER LA, R R R AT R . BRSOl ST, A U R AR . 2025 4,
N HTHE R A T R LA B 11924 JE T FLAEE K LA ATk F LA B 4193 JK B, RUEBLBLA AT da Ok R RIS B 2378 JK
BL, KPHAEF K HASHLA = 5353 JK . AE 2025 4EK, AR K YA RIE 155869 JK .

2023 fELIK, SZETREVRSEE AR IR ST LR A R SR R R, A W REEHLAA AN BUINE R, BT B UR R AL
B, AECESNUARI /N R AR R & LIRS N BT, 2023 FRSK, ARISENHE]EE SR
LA NE R, 2023—2025 4, AEIA S HEESHIN 3959.07 4T R 3956.43 /2T LR, 3739 2T TR, &5 LREERIE
BN 88.40%. 87.35%. 85.43%, (HECL/ME NI, ARSI R R, HEirERFEROARE. i, &
A TR ZCE AR . A AR A2 B, S TR T & IRER

g
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B3 3 +2023—2025 8w B ML IZ E B RR

£ 2023 2024 4 2025 4
PR RBHLA R GRRD 135655 145125 155869
KA (LT R 4746.77 4798.64 4631.14
MR (2T D 4478.56 4529.39 4375.63
e (24 3.42 3.41 335
SEIHLA RN H G 3776 3556 3111
PRIENLALA N H I 4388 4285 3959
EHER LR A Go/ TR 0.509 0.494 0.477
MRBENLZR A7 R o/ T B 291.88 293.90 292.05
PRIENLALAE =) e 4.33% 4.44% 4.36%

GORLRIR . G BEASARYE 2 7] AR 4R e 2
JERERIG T, A AR B AR KA SCRIB A T 7 R . 2023 FERLK, BEE KN R B EDNE TR, 2
ARG T NIE T R ARRFERF AT ES, R RG], 2025 FAROMERIE &G F LR, SZ2at TROR i it
TR RREE, FORMEEY F1T, A FERE R RGN RS T . A FI& R 5 2B s m, T AR RN %7
B .
B3 4« 2023 —2025 F 0 A BRI CRRAZ: I, T/

i H 2023 £ 2024 5 2025 4F

PRk e 10663 10669 8617

KR dOR I R L R 50.36% 51.65% 46.32%
KM 677 656 613

PRk e 3340 3296 3899

ML AR HOR IS R L 15.78% 15.96% 20.96%
KM 780 687 554

PRIk e 7169 6693 6086

prigmpes 7 R S L 33.86% 32.40% 32.72%
PRy 711 611 504

BRI EE 21172 20658 18602

FRDKR: A i ek
LUENETTI, 2023 FELLR, AR EEREEIRA T . 2025 9, AFYNHIEA T A& 28 R AR B EAE
ANIET B, B BB B R A7 B B R EOE B B U i O 4.81 4K 15.30 A 0.38 7K

KEKER

AT RRERBREEE I RRFOMBEE, EETE DERMFRER A AL, FENEXRERATRK, RREE
FEMREATHFER; THEREA T ZEEN PR YRS 5T R Sk gt — P H5E.

2026 &, ~EPELIREITE == EAN LT AR AT N TL, S e X SO ANE .. SRS
Hy BEERAIR A S EETARTSS . A 2025 K, AGLEIH EEESH R AHReIETH; EETH WS, BRE
B, RRGAFSEENRASZHTR. 2026 £, AaliRIEAZHL 621 176, FEAT KHERXEBETH . EEDHZRKE
Ja . O E)E BRI e R 465 A4 25 5 TH AR ok itk — b 1,

FZR 5« #A 2025 FIRAF o EELETH N (BA: 20

TRAR K STLHE
R BETRIED TAE 145.07 81%
VR Y TR 71.14 74%
FVE R T 69.71 14%
KA T R RE R X0 K HL I H 4121 39%
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BB BT REEC R FRI H 34.60 80%
HE R AN PR v T M e AR IS 69.12 25%
EH Sl LR TR 61.54 22%
Hefell AR AL L gtk B R IE 5831 72%
AEREFEIAPLR AT B RIRSE LA BT R R s Yu T 3036 38%
el CRMD fEREA PR A R AERE S iz 48 = S At B I E 40.52 43%
IR 5, 6 SHLHEERETIH 62.50 38%

it 684.08 -

JRERNE HNIEG 2. ERINHIRAE 2025 FEMRDEER M U EOR T 30 4707 g T
GORIRIR: 564 B AR 2 F] 4R

I\« W55t

AEBRAET 2023 —2025 FEW SR, WK S THIRE S BT CREBRSIE S0 X 2023 4 % 2024 S SRS AT T E LR, SF
SIS AT (RS A1k XF 2025 SEW 454R A HET T8, R B THsME LR E 2 WA 4518 . 2026 £ E 55450
RS H . 2023 LR, VSIS K, AREGHEREEESS TAR, AFSHBURES:, EEWSERRETNL, W
B AT E

BERE
2023 FLISR, ATRCHBBK, RrEae, Bekie FHmms, RUOkEorA TRERR G, E5REIAT R
Mo B BRI STRR, IRV 5 RS, MRV R BT

2023 LK, HrBGa BRI ) A R B S AUE g, SUT S AR B N . A 2025 R, AR R MR EM
BERONRGE (ZBRBT BTG5 b 7.25% )5 NSOREE:_EARIR/MIE T, (B0 CREFBOCHIRE, st i i, ARG (B
£ 2025 FJRATILN GO 44.97%, FEONEFAEMEEHEI AT AR EUE TSR T N HAtRsh 5t 3 2
ONFFRAIIG BB, MU ORIFAEE s B BCe WU R N B0 J i S H o T RE R [ 7 Bl 2 W) T B8 7 19 4G, R 2 TR /M T o B 2025
FIE, AT ZERB BN 94.63 1270, ZIRILHINAL (1.55%), RGP NEE 5™, AR TRM MR, ZMRIEHEEZ
FARM Bz AT & BB e LEARIES. B2 2026 4 3 HIK, A7 57 S5 0 EL B RAA K. Horr, TRl 5t
S PTHIN, A SOOI T B

KI% 6 + 2023—2026 4F 3 AR H U EEM R H LBHE DL (AL 270
2023 R 2024 R 2025 45k 2026 43 AR

W B 907.44 16.77% 963.00 16.41% 914.69 14.95% 937.17 15.25%
Uil & 168.50 18.57% 199.32 20.70% 194.56 21.27% 217.35 23.19%
IS 458.26 50.50% 476.53 49.48% 462.57 50.57% 484.82 51.73%
H1R 118.99 13.11% 134.44 13.96% 110.04 12.03% 79.07 8.44%
AR ) % = 48.93 5.39% 50.67 5.26% 51.97 5.68% 50.12 5.35%
k) oad 4504.15 83.23% 4905.43 83.59% 5203.20 85.05% 5209.81 84.75%
[l € B8 (Fi) 3078.67 68.35% 3285.11 66.97% 3579.35 68.79% 3556.13 68.26%
e TR (HiD 577.90 12.83% 718.44 14.65% 671.40 12.90% 708.58 13.60%

BB 5411.59 100.00% 5868.43 100.00% 6117.90 100.00% 6146.98 100.00%

LA B &R & EE R SR BN e, ARR AN B &R H S PRI S AR BN B L s 28] B G [ s BRI s B, A R AR TR AR B
SRR : I PSR 2 T 5543 ot R 2
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Bl s444

AT AR, ERBREETRRT. AFARAHEETHESMBNMER, REFHRE, RFEREAR
5, [ERERFHERE. FBBFATWHAEEURSRHMNTTERERR, MEUTREER.

FrE BB 7T, 2023 —2025 4EAR, AR A #H BRI, M EGHK 11.36%. B A 2024 )%, A7 Jrh H s 2030.48
278, B EEIRIBK 18.49%. Hor, Aw]RATKEE PSSR B HA AL a8 TR AR KK N 5.45 1270 FIE BAUH 3 AR 43 BRI
KUEEE N 43.71 42785 BT BOLNFA REKAS, AR DEUR AR G BRI 264.09 1270, #% 2025 FIK, A®FTE
B 212518 1470, B EAIRIEK 4.66%. Horb, ARG KSR HARA S TH A BRI 26.32 4270 FliE B A 3)
KA ECRE KRG N 73.98 4475; AHUR AR B AR BE D B AR 4 5 AR AL E AR IRIG N 44.16 {270, TEFTA HER G, SElHiAR.
A RS T BEARAR AR BRI A HUR A5 70 5 7.39%. 36.49%. 7.86%- 11.30%F1 32.96%. #ZE 2026 4F 3 A, 2
A BER K SEAL A P B At SR A N B, B 25 A AR SR AR AN K o A\ HABA 2 TR D BB AR 28 5 b s AR AR e 1
AT,

GG, 2023 SELAK, AR BRI, g IEARR S i E . B 2025 R, AR UGB NMERS N, 6
A AR K o AT HEAE TR R 52 3G Ny 30 2 ) LA K /IR I A s HC At S A 3k 2 B R A i e TR R R4 3
2025 FE3 AT T BURF K B IR [ A8 15 1A e R4 /NI T M. 2025 45, A HTIE 6555 1 BN AR B R U S S, B
e, —FNEAMARR SN LT R, HARIR S FUETARAT R K IEA . BUE 2026 £ 3 AR, AR FUGTISE K 45 EL EAFE IR AR
AR, e R 3 AR ORI

5K 7 «2023—2026 4F 3 H AR A i R E A R H KA AE S (AL 440
2023 R 2024 R 2025 45k 2026 £ 3 AR

W F R 1639.99 44.35% 1787.38 46.57% 1747.81 43.78% 1811.46 44.43%
R 572.33 34.90% 611.66 34.22% 619.32 35.43% 759.33 41.92%
RS KR 190.49 11.62% 164.53 9.21% 173.40 9.92% 165.77 9.15%
HAMRATER (G 361.11 22.02% 413.58 23.14% 387.80 22.19% 386.28 21.32%
—4E N B B il 342.67 20.89% 411.53 23.02% 319.81 18.30% 295.22 16.30%
HoAh 5 H1 651 67.46 4.11% 87.93 4.92% 125.10 7.16% 128.51 7.09%
Bl 2057.97 55.65% 2050.57 53.43% 2244.90 56.22% 2265.45 55.57%
KR 1623.48 78.89% 1518.28 74.04% 1570.67 69.97% 1591.30 70.24%
R} i 280.38 13.62% 372.48 18.16% 499.69 22.26% 499.39 22.04%

ity 3697.97 100.00% 3837.95 100.00% 3992.72 100.00% 4076.91 100.00%
T LURE G AR H b LR A B, RS SR B o LR G AR E SR L 2 B R SR L AR R LK

i

W RGBSR ’%z ”4 ety B

2023 FELLK, AR A6 BRI . A 2025 AR, AR A S RS NERS N, BT A DL S N, iR
FRBONTRE » WK KGN IG5, BE 2025 I8, AR EHMAi%IEE 4028.94 1478, B A6IFR. 2GS EAMLLIRA
KIAG 55 AL FR 3TN 77.94% 74.90%F1 68.45%, BOMBERT /37 B 12.67 AN E G R 14402 MES A 812 MNEF R A
A4 AR, R A AT AT B2 DL S RINUAA T S R R, i 45 I iesitkng, BT E 080N

2024 /£ 7 H, K@ E RS 1)< D CHEIRGIO RO, $ATHES AN ER SRS EIRA R, HEH 60.10 1270, Z& ke P EiES
HQ{%‘ﬁIA’&‘QNv‘J{\U‘Fﬁﬁ]ﬁ]ﬁm‘rﬁ’ﬁ AFEREE MR A PR A R LRI .

2024 4E 8 9, JUJJFHTJJI?FFJHH A1)( Bl CFFBRE 1O b}c\u HRA 61.92 1476, ZA kA i B B s E bR ST A PR AR, KRR E bR T 1ERE
%D uu)H?F?"ﬁMQ\\H HERET AR REURAY B A IR DT A A SL R L .

2024 4E 8 H, MG @l‘m‘FﬁjﬂH“‘{k il CHBRAEID BOL, BATHS AR N R E PR RA R, B 47.45 1470, %A R HA AT T RS
IRk LEﬁN/L\\H IR 22 B E PR A PR A =] o R [ s AL 65 I 40 PR 2 ) 3 [R) 7 1%

2024 4E 9 H, FA QHHFﬁﬁ/z)F/‘U(ﬁ‘\I/ CHIRAED BSL, BATH S AN NEREM S B A BRA R, B4 97.67 1470, %A R AT NE N1k
[P vavey XUEﬁMQ\H HEREE bR s VO3 REIRTT R A PR A F] A [ 5 & [ FrRAf G5 I A PR A w) L R R %
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=] =3 Y Segy e f— = fE= =Sy
KR 8 oA BFS I (AL {270 B2 9« AR AAEE
0,
3500.00 1960.31 2153.63 50.00% 70.00% 6833% 65.40%
1969.99 15 00% —_— 65.26%
3000. - 60.00% 60.49%
000.00 s 10005 4 63.52% 50.37% °
2500.00 e 15, 35.00% 50.00% T 50.33%
- 20 0o 49.12%
2000.00 33.97% 30.00% 40.00% :
25.00%
1500.00 20.00% 30.00%
1000.00 15.00% 20.00%
113234 1099 93 10.00%
. 1013.65 -9310.00%
5 .
500.00 I P 10.00%
0.00 0.00% 0.00%
20235 % 20245 % 20255 % 2023F & 20245 20254 &
— . SaHBAS 5 S S FHAIRS RN LE  ——SRR A b ee—— 0
— O ER{m>y  eeSe0ERTE AT G110 ]

iy R R IR B4 e

i

BFGENRIER
2023—2025 FF, ATWARLE TR, R TERME TR, FlEBHAEEFRMIMERET K.

BFIRESI 7T, 2023 FELIK, 2 A EMLEONFRSE T . 2025 4, B8P0 AL AT A A LR B A5 2 T E BN R B b
Seak TR TR, 2w B AR I T SON B, BRI A R E R R, 23 WU 9 AR AR FRARE 24 W] JEAtu e 2 4709
BN, 2024 SR T ARG T IREFIURIAAE, 2 Th [ BRSO AMEK 10.97 AZITHTE BB EERE
KIBAR G . 2025 4F i1 T IREEH AVESE “ BRI/ KT 2026 4EF1 2028 4E50 BRI — A0 —JIHLAL, sk ) =AHLAK
Bt SR A Y S 0, 24 A TR B B PR R 19.08 1276, AR W AER A A FURIEA — . B FITRARE, Zad TA0E
MBE K, AR AR RIA 5. SArE A b, 2R EAIRE k.

20264 F—Z=E, AFSIELAIINS67.831470, [FILL T FE5.89%: ELFIIE%18.53%, LIRS E: FEE%076.942 70,
[ EL R F6.20%.

K% 10« ARIEAREHO (B 270

W E 2023 48 2024 4 2025 48 20264 1—3 F

ERIASUION 2543.97 2455.51 2292.88 567.83
BV RA 2235.75 2083.63 1869.91 456.98
i) 2 170.87 161.72 160.92 36.75
HoAhlad 13.47 1.93 11.62 321
[ra e 27.97 12.43 11.41 481
BB IR 29.72 -17.14 -20.17 0.00
FE S0 130.02 180.86 236.44 76.94
EVRNERE (%) 11.47 14.33 17.24 18.53
EBITDA g% (%) 18.50 21.07 25.41 -
BB (%) 4.05 4.41 5.02 =
B AR (%) 5.30 6.95 9.18 --
TE: 2026 FEFF CEIRAE AR N 1.44 Ji o0

VORISR I VA R 24 10 45 4 o5

B3 11 + 2025 SR [FATE 2 B ZFIE BT EE

CHUEFRIRHERAT | ABERRURHERAT | Ehb)RRRGERAT

Bl (2o 2292.88 1260.13 1212.55 1702.44
FRE BB (275D 236.44 106.48 128.47 177.96
HEEBNE (%) 18.45 11.44 19.08 15.54
MBI (%) 5.07 5.64 5.24 4.64
R PIRERE (%) 10.30 8.89 9.41 12.40
T BT RN, AREGE S Wind, 554G & 5 3L B AT — 2 2 5

WAVITE, 2023 LK, ARSEEINRGTEFOREY K. 2025 4, Za THRRME TR, ARSEFRIMER LA
ERITERRE | 12
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BTSN, WA OREF Ko ARSI nl, 2B R AE N A s i B S, BRI 2, EEAD
PR FIAN SCAS AR A ECR P L. B R BIAE I H B MBER, BRI, AR AE BRI 7 7 K

KR 12« AmIemEn Gz 1270

BiH 2023 4¢ 2024 4¢ 2025 4E 2026 fE1—3 A
BB MM T 2859.67 2782.85 2638.57 588.34
ZEVE IR & 2404.70 2277.55 1966.44 463.97
LEEHRLSRE R 454.97 505.30 672.13 124.37
WAL 111.04% 112.34% 113.89% 102.76%
BRES ISR ESH -552.26 -635.97 -572.92 -90.71
BV T B -97.29 -130.66 99.21 33.66
RN SMETH 94.17 154.83 -104.96 -10.43
T A IN

i,’fj\*\ R - T O AR AR 2 ) I 55 i o A

4 REEE
AT BAREREE /1B E Frila.

2023 SELASK, 5258 T "I ZE AT, M J 28 AR DG I, 2w 275 Bl M EBITDA X 53 55 AR 1 R FRRE 1 R B 4T
BAREGTRE 1 1RbR A TG 5 .

K% 13 « AR I TR bR

g ok 2023 & 2024 4 2025 £
ZERERA TR (%) 27.74 28.27 38.46
FEEGRE RN @B IS (D 0.45 0.45 0.61
DA T/ B %5 (i) 0.18 0.18 0.19
EBITDA ({270) 470.71 517.49 582.53
A ¥ 45/EBITDA (f) 6.34 5.98 5.59
KWEiiae idebr @EIE/ 26 (D 0.15 0.16 0.21
EBITDA/FIE 3 H (£ 4.89 5.98 721
LERS/FELH (D 4.73 5.84 8.32

AR, T 2.8 P A S A KSR
AR 2 ) I 45 4 o 4

XTAMELRTT T, B 2025 FIE, AFXAMEGRETN 0.18 1278, FFEBT 2 m HEREHE R A7 BR 2 =X b [ 4R e TR
BHE IR~ A LR, AR RN

RBVRIATTH, BE 2025 8, BRE BHE AR KILA A AFAE B RRRIFIR

BUTHRAETI M, A 2025 FIE, 2 F] K HTA 8 AT A BUL PR B 4300 1270, R4 H EHGEN 5A IR 5HE
Nl (BURRIFR “HREM 55 AT ") $ZABHIE 364.98 1478, SEFrAAEH 320.01 {27C.

T

NBVAEB S 34
AT BB EEAHEEH LRI EENVSE, WAESHORLH/D, BRFEEREHREKR.

N T AT B A G AE S . 2025, AFARE ARG MBS SIAK; RAT SR ES MGV NG B A5
PR RSP IR R B K65, A FIARTRLPRI S A FTINE . 2025 4, A"ARIEMBAN 265.16 176, [F
ANTETRBE, BEFTIRES 84.09 12T, FEEAN 74.89 1276, FIEMK G SRS -
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.. ESG &%k

A TS BRI RBE R, FRETRERNL S RSP IRTT, BRI REMHSTUE, ESCHBERRRE . BiAE, A7 ESG
RIE, TREHTRHELETR.

M7, 2~ m R LA G R, R BN E R P R S e, R T AR AR AR, Rt A ROK
JRAGFIRFE o RS PR RIFE 0, 3265 B ZO0BOR T 1), A R KRR D SEit, R RS e S B I BT RE ISR
ARSI AFAW e EE TRE AR, SRV E BRI R R ACE, TS RMHBET SR ER,

M2 TUETTH, AR BN KA 5 TR fREE, S A 4 0 TGRS SRIE AR R S5 R o 2 R AR R I B I i 7
TS A PR TR “ > RAEEE L TPREHEN . BALPRUT . ShAS4E” BRI, BENIRHEARIRE . BN B PATIE LR .
TR ITIE, A FHE 2 IR BRI, SRR IR AN R . AR L e R B B N BUF R, 2 5305
PRIAE

BT, AT EESN ESG G A FE A A TUT, SRS WIS EE KT BESG ERFHIILHK, Wi E A
w) ESG J7 THI {1 2K KU

T SMERSCHE

S HERE

AT ARG A L SIRE.

N E BAB B R R T R rh E A O i DR b2 —, AT, LSS A R IR . BT A S £ U T B
B EREEDH ISR N BONERE. SRR RSO PR BRI A S, H LR R A A
3. BZE 2025 FFIK, PREERIEIEE A 18089.52 47T, FTAEHMES 5761.62 1470 (FA U A aE 3840.44 1270);5 2025
A, AEREEE RS E NV AU N 3869.87 127G, FTE M 569.01 127G,

pu

H

XA

BB RN AT IEKR.

TEREEE T 2014 4 6 A AFFRE A GE AL T MEEEN S & BAEME—T &, FHERMEN. BEEFTHA T AR
T, BE 2025 R, A5 AT 1A A TR AL SN 364.98 (TS, SZBr R AT 320.01 147

T—\ BREEEXE S

AHAETRI XA T IS 1 55 B0 B2

AHARBRATH AT A REEHREWE .

PRI IAGRIURAT U 20.00 1276, 4355 A ] 2025 SR IG5 AT S 1 0.93%F 0.61%, XF 2 " DA 17 45 45 f5
/N

A IRAE 2 TR B R AT Sk 20 58 e 0] 2 R K UIAE S, A RIFES T WIEE S A AT E A . BL 2025 4RI 553500
RFEEAE, WG AT R ST A KIS, AWIGTURATIE, HAR R AR T, AR SRR, SRR ER
AR 55 B AL EL R 3508 78.01%- 75.00%F11 68.60%. 25 FEEIHE 4y S4E % &5 F T B R 55, A 5] SERnffi 45 i suG T
IR .

ARERMERIEIEREE S
ABEEDIERANE. BEEHINSREEHAN EBITDA M A NIRRT S K 4I5S 1 R 5.
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KR 14 « AIGIURAT Ja K655 2140 BE 15

JiH 2025 48
RAT R KI5+ (L7 2949.01
LERNSRNEFS D 0.89
ZERSKIRS (D 0.23
KHAFI%/EBITDA (fi5) 5.06
e L BRGSO ST NSRS 2. DA, ISR EBITDA ¥R 2025 (AR 3.4 8 & IRE E SN ILE i if 4l

KR RGBS AR 2 50 54t S A | # B

+=. WRLEIL

F TR mI2E KU W55 KUK S8 SRR B Rk S5 07 TH 3R G e BT ok A, 156 & BB E & B EARKIE HIS08 AAA,
AWGIE EHN AAA, VERIEENAEE
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Mt 1-1 A BBRIEGERIE (BiZE 2025 FIR)

| EsnETRELEERERS | | smtopmEenss |

90.01% l 9.99%
v

—  ERERRARAT

*25% l 5%
A

LRERENFRAF

o

9.91%

**4.05% ‘

3228%

..... o EREREIRHERAD b

Ve e ARSI IRA T LRI “HERER” ) i MIER KA AIRA T CUFRIAR “HERemil™ ) AERFA IR

HLITT R AT 25% AL, DRI AR RE AR I IR H5 AT FERETT R 25% AL : B RE B IEREA W) H REELBIZ0h 3.01%, Hh EI AR AEEE 1A ik &
T kS | SHEGTE A ELBIZS Y 0.20%
kA5 B

Mtk 1-2 ATALZEME (BZE 2025 FK)

BREXS
WitERe
EES

ReEFRRS
SERRRRe
ARINES G
REE2IFES/ G
HBIfEsS/ 6
SEguBRINES G

PREARINES/ G

Ilﬁﬂﬁhﬂ!ﬁ!

ErRRIfES/ G

BE BRe

Wi uHe A
b3 13

R g Iﬁl!f!\a

8 B

a8 ® EXRREARD

) & IfEs g

VORPRIE: AFIEM

Mtk 1-3 ABREEFREFER (BZE 2025 FJK)

PR ] 100%FIRAL, T M AR5 B A PR W] 54 1R R [ BR

AT PR A R AT HRLEBI 2079 0.84%, KiHHE

F AT LK HEMEEAS (A7 Fe Ll
RN AR R BFRAR 424146.00 HLJJ. I IR 80%
M5 [ R i VL5 eV T KA BR A F 1585340.00 HLJJ. IR 100%
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Bt 2-1 FBMSHERIER (AEEHOR)

i H 2023 & 2024 4F 2025 4F 2026 F£ 3 A

o B HE

WERE (I8 181.64 203.52 204.38 227.57
PR (278D 458.26 476.53 462.57 484.82
FAb R (278 30.36 35.02 34.66 38.84
7 (oo 118.99 134.44 110.04 79.07
KRR B (270D 226.85 246.46 253.90 257.26
] 5E Bt = (fe.o0) 3078.67 3285.11 3579.35 3556.13
HEETE (2o 577.90 718.44 671.40 708.58
ZEE A (L) 5411.59 5868.43 6117.90 6146.98
SERHEAR (21 156.98 156.98 156.98 156.98
DHEE ARG (o) 392.24 656.33 700.49 724.93
B #ERN . (276 1713.63 2030.48 2125.18 2070.07
S (2ot 1013.65 1132.34 1099.93 /
KW (2o 1969.99 1960.31 2153.63 /
£ CIAyT) 2983.64 3092.65 3253.56 /
BRI (1270 2543.97 245551 2292.88 567.83
BlLEA (270 2235.75 2083.63 1869.91 456.98
Hhlkas (270 13.47 1.93 11.62 3.21
FESA (270 130.02 180.86 236.44 76.94
EBITDA ({Z75) 470.71 517.49 582.53 =
BRI M . RRAST FHWRIMIE (Lo 2824.70 2758.53 2611.41 583.49
ZENEAN AN (278D 2859.67 2782.85 2638.57 588.34
LEWEHMEMERFEH (470 454.97 505.30 672.13 124.37
R ENR LR BT (170 -552.26 -635.97 -572.92 -90.71
BERENALREFI (170 94.17 154.83 -104.96 -10.43
LB gzt ay

BB e . (O 5.67 5.16 4.81 =
LR A R A (O 18.18 16.44 15.30 -
SRR R (O 0.49 0.44 0.38 =
WA (%) 111.04 112.34 113.89 102.76
EFNEZE (%) 11.47 1433 17.24 18.53
RMEAWE R (%) 3.84 427 4.94 -
FHEIRE R (%) 5.30 6.95 9.18 =
EBITDA Flig% (%) 18.50 21.07 25.41 -
MEEHREER (%) 4.05 4.41 5.02 =
KIAG S EAL S (%) 53.48 49.12 50.33 /
PGS EAULFE (%) 63.52 60.37 60.49 /
B (%) 68.33 65.40 65.26 66.32
WahtR (%) 5533 53.88 52.33 51.74
HBE (%) 48.08 46.36 46.04 4737
LEMERAN T (%) 27.74 28.27 38.46 -
MBS (5 0.18 0.18 0.19 /
EBITDA F| 255 (f5) 4.89 5.98 7.21 =
4555 /EBITDA (f) 6.34 5.98 5.59 -
LA IR AR S 5745 1 P75 LT A S 5 6 20 ol VR T NI 3 95 AN I3 45 ;. 2.2026 4E—FJEHAR AR LW i1 3. “/7 RRAIKIG 4. HoApd SR A5 R

= ; J [ s B A E e s, 7R DR AR TR A AR R
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Bt 2-2 FEMSZSKEEIER (ARARBOR)

o H 2023 4 2024 4E 2025 4 2026 23 H
W 55
WERE (I8 4.49 8.75 5.82 2.93
PR (278D 36.83 34.77 29.01 33.29
FAb R (278 63.15 18.15 11.24 12.54
7 (oo 14.73 18.68 15.62 10.12
KRR B (270D 1706.97 1794.63 1863.74 1759.34
] 5E Bt = (fe.o0) 217.95 197.15 184.62 187.22
EETRE (4o 7.18 14.21 12.04 4.64
ZEE A (L) 2267.55 2326.20 2367.29 2240.34
SERHEAR (21 156.98 156.98 156.98 156.98
DHEE ARG (o) 0.00 0.00 0.00 0.00
B #ERN . (276 1461.43 1419.24 1399.21 1276.79
S (2ot 297.26 353.65 325.37 401.59
KW (2o 397.26 402.38 501.01 521.04
£ CIAyT) 694.52 756.03 826.38 922.63
BRI (1270 296.23 286.81 265.16 67.67
BlLEA (270 276.58 261.92 229.27 56.70
Hhlkas (270 1.48 -9.82 0.75 0.24
FESA (270 36.55 14.59 74.89 15.41
EBITDA ({470) / / / =
BRI M . RRAST FHWRIMIE (Lo 336.28 326.57 305.44 64.79
ZENEAN AN (278D 342.51 329.73 308.28 65.44
LEWEHMEMERFEH (470 22.79 26.79 57.69 -10.57
R ENR LR BT (170 -139.16 -33.48 -4.07 127.12
BERENALREFI (170 110.78 11.37 -56.84 -119.49
LB gzt ay
BB e . (O 7.96 8.01 8.31 =
LR A R A (O 20.52 15.68 13.37 -
SRR R (O 0.14 0.12 0.11 =
WA (%) 113.52 113.86 115.19 95.74
EFNEZE (%) 5.71 7.42 11.94 14.97
RMEAWE R (%) / / / -
FHEIRE R (%) 225 0.93 5.35 =
EBITDA Flig% (%) / / / -
MEEHREER (%) 2.62 1.53 4.08 =
KIAG S EAL S (%) 21.37 22.09 26.37 28.98
PGS EAULFE (%) 32.21 34.76 37.13 41.95
B (%) 35.55 38.99 40.89 43.01
WahtR (%) 34.76 18.73 15.94 14.70
HBE (%) 31.08 15.00 12.57 12.39
LEMERAN T (%) 5.70 5.35 12.43 -
MBS (5 0.02 0.02 0.02 0.01
EBITDA F| 255 (f5) / / / =
BITDA (%) / / / -
GBI RGN 2 ¢ FoR ARG 3. HOM MR BRSSO A AR ST, T R A A A L, LR R A TR A
R IR VR (R A 500 55 4 2 e

(EFTRIRE |18

A WA SSERVAN\RY T 4



Bt 3 EBMBZEROTELR

KSZETERHERAD

China Lianhe Credit Rating Co.,Ltd.

FEFRETR HEAR
LS EL
PEPE AT A KR
FREE SRR | (D 2 405 KR CRI- LD / E#x100%
I NAEE a2 | (20 n FHERE: WRKE=[(AW/ET 0 ) (1/(n-1) -1]x100%
FE A S A KR
LEREE
BB BORUR B B | BSOS G2 RS 3 34 AT 1) AL S 40T 1) RSOk Tl %)
7 ST R B v B | SN /T R AT R 1
AEBR A Y | B RS YA 57
SRR U | B BN ST R P S
AN | AR S 3RS SR GBI SN < 100%
DI E T | SO R B B8 R A7 B JR Bt R - A Tl R 2t RS
BFFERR
ERNEZE | CEEURN-BD AR - 4 PRI 7B BN x100%
TR R % ﬁzﬁﬁgﬁﬁwmxﬂﬁ&Wm%%%%%%ﬁﬁéﬂ%%ﬂﬁ%%wg
RTEIRIE | CRRE A+ 2% R AR ESC D JE8 375 X 100%
PRI R | VR TR A A < 100%
BEAWRR | QERIEEAERLES L) / (IrE &R+ KR SHEII %) x100%
EBITDA FJiig % | EBITDA/E L EIA X 100%
W45 EBITDA FliE3 | % )5 EBITDA/ENV SIS X 100%
% ST
BRI PR M X 100%
WEF T i | (ABURA-TGRI-G R 6D / (B~ BE-TGR -G R f6D X 100%
AFR S EAMEL R | S (K6 S+ 6 5+ AT #F AT x100%
KRS R AR | KIS KIS+ R x100%
FALREEE | HORRE A H B x100%
KA T3R5
EBITDA F| 254 | EBITDA/F|E 7 H
4 #1555/ EBITDA | 4=¥#{i 55/EBITDA
% J5 EBITDA F B £5% | 1% )5 EBITDA/FI B H
A ER 1555 /B4 5 EBITDA | 435 55/ % /5 EBITDA
SRR IHRR
WAL | Wsh B &R sh A< 100%
BWAIES | CGRIVEF=EI -5 RS ETx100%

fE s bt

ZE TGS G IR BB sh 1 5 A T 100%

B 5 7 i R AL 55 55 R O IR < B B Bt

B R LS SY SR B e R B A T

frE s s E i fi

fE LSRN B U & it

GERNNEIN R SUf-A IR 61D

LEFEHIEIN R GFAih-F D

Pl 655 b

DL B 655

e AR =10 T R A58 By M Al R 7+ IS S -+ SR I R 5 (1 S S
TG 55 =T WA A8 5 1 Gl 97 i+ — 4 P B AR B S5+ A S+ S Ath o W5 45
KA 55 =K A K+ REAS e 25+ B i+ AR A 57 5%
A =R i 55+ K5 55
EBITDA=FIJ{l] e 41+ 2% F AL S 52 HH+ ] 5 98 7= 4T TH+ 8 S 7= 9T T+
¥ 5 EBITDA=FIE 40+ 2 F AT I, 3 H -+ 08 747 [F 43 TR 7P 4T TR A - R 42 4 2
FLE S = AR 2 5+ 2% F AR E S
I USTTUK C ) R H=3 6.0/ IS AL T i a4 T B
A7 18 B 85 R B=360/17- 1% A 5% 8
INEAST I 5 R H=360/CE MV JAS /T34 AT 3K

4R (S T I REE R CTE S T & T
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6 i (U TS BRI R S B (A, MRS R A - FE) /RS e i X 100%
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fiiE 4-1 FHRKEAGHFRZERE X

A TG ARG HSRR A =E NS, fF5ERA: AAA. AA. A, BBB. BB. B. CCC. CC. C. f AAA . CCC
H(ED LUFEGSL, B MERSEAH “+7 -7 FFSHTRHOE, Fonek e g T AL R,

Fe A5 AR SR TIPEON SOE QMR I s ARRAR X R, 5 A S5 20 B s B B T PP B Mz B, (EANHE
Rk e S G o OB LI AT Re.

BAREREEME LT R,

ER%% &
AAA B S5 HIRE I, FEARRZARIZ GFABE R, B MR
AA BERE IR IR R, ZARAFIHREMLHAKR, BELHMER
A MRS RE IR, B ARG TR, S RBAR
BBB FEIEA 5 RE S — M, ARG IAE M BOR, HLMR—K

BB BEEMISRENIERES, IAMAT BRI, B RE
B BEEARS5 RE JVBUR AR T R AP 22 DFIA8E, B LBRAR =
ccce 55 I RE IR LA T R O DF A8, BN
cc PR BB AL ATIRAG ORI BN, SRR A REPRAE AR IR 55

¢ AREEE RIS

Mifr 4-2 PREAGFERFRRERZX
Sk K OB 1 P S5 A SR 15 P 4%

Bt 4-3 FRREBWERE X
VPLUR LR (5 PSR — 4 AR TT I RIPTRERE ROV . SPSURMLEH A N IERT . S Fa5E . RIBrPIIH.

ERE X
H&i] AR Z AR, RRAGHER T A REPEBOR
R fEALPIRDURRE , RRORKFE HI A AT REVE R
pli] TAAERZ AR ER, AR ORAE P S22 B B mT RERE K
K PRI R M0 B8 2 1 AN BE T PP A, ARORAS IS T RE TR TH . A B Bl fs

Mt 4-4  BINIFRERBFER S X

BUNVPROREREA T O ZAF LR TR R, T REHIE, BRSOG40, R —MIFAT 3. I
G5 “HINIEHMGE A" “FUN SNG4 27 F “FINFHGE 4

RS HFX

PINIEMIMER 2% K 3~6 7 W AIFGOE T L

FINHIME A8 KRR 3~6 A H WS FPPZCA W RE T
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IRERVELR 2 HE

MR AR R M EVE AR & BHE PP IR A IR A =] (LU AR “BREBHE 7 ) A RS INE, BRE 5
(E R AT TS I VF AT RN A RFSE AT BRIEA VP, BRIEAVP S B A R ST ER B VP AN A R ST ER VP 42

HREE BRI AR AT (BURRIFR “AF7 ) RS UE IRER PP TTRHE 501 2R R
BEAHRBURL . B TS REA% A R M R EOR M BTG A (A ) 58 AR A (PP 20 ROYI N 58 R
BAPP A

SO ) BRI A A R, B AR T REX 51 4 ] BA T S IV 2 AR RO R ) E
KT, 5w BRI R & U345 FF 3R A R Bk

BRE AR SV R St A Al N8 E BURDL . AN E B R G R AE 2, Wk BIA K
AR, B AT REXS 51 2 F BAS W 6 TS F PP 2™ A RO RS M A ST, KA B R AT A6 B IR
Lo BEAT 73 AT, W SERAIN B A PP AE R, R ERERVP SRS, JF % I BORE SR Z TP &
258 ik RAR R PR VP AR A2 IR

5 A T ANRE SN SR SRR PP PR, B UM IS - RS R Z0E AR TS I, BRG 5E
{5 P A2 1 BRI TR
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