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R ERMAIRAT GUTEH “AR” ) D RERgEAIRAT CUFRR g’ ) E5HA
PRI BRI HIEE A, AT R ISR bR TP+ = G0k kT R e a8
THE, BARERIOTSAIRRIT . 2022 0k, ATBHIMMER, kbR R
AT, BRI SIRE. FN, SHAREDEHRE BKaREREIIK, EFRBHE
FifRst, (BT RMAMIN A TR LA T G ARERACHIA KR ERRUATHR. BHE, A7
BHEK, WgimBRas, GEMIRIRE, HoAhA R BIETH LRI FLATE F7E M5 AR R

s TR SRR, MTARE, ATEERRNGARES I LERT . M, AT
R TALRHE, Yire T . 2023 4, SRS T UM B MU DR L MRS U, AFATFIK TR T
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S SABRUT T, DI AIATE, B IRRIRT . BE, AAMERRRME. HAATGH
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n AFBRBEEBRAXEESRAN R, ERREBEE K. A7 EERTEIDTLA W ARSI T WA+ =K sk
FRAEREETE, AAREBRRZENER . BE 2024 FI8, AFCETRIERN 93499 HTR, HGamELOEENIE
B9 6.16%. BLsh, AR EHRIRAUBIRA ARSI E 7€ B X AL IR RS A = h SR E AL, R0 E 85, A
" AE BRGS0 BE Rt

B2 TR 1 T A R IR A 5 A, A FIATAT K KIE T 4. 2023 48, AT SIASRIEIE R, AT HEE A 70.00
{275, RIR, ATIMKEFAE, BE 2023 £, ATRRZRHERELERTRE 1543 NESEAE 66.10%, EHHEERMN
LR EER TR 15.93 NED A E 64.85%. 2024 FELIK, AR EFEAGRMEIRHE BTARILERHE—P T %,
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B KENES TR 2022 F LK, ZRE MM T RO, BA R St AR ERFEAE X AR, SEA R K RIBE IR A E S,
KL EF R B TR

AL 2 REN AT M SR ME K. 2023 4, EAT KN 2018 FELABMLTFA T SR EEWITHIKEIT RERA
AR RIEARGFEER, AT 2018—2022 Fai ST Z8 T TIBWER. ZIm, 2023 £, AR&HFOFE>
MATHRIEORD 163.09 1275, $EABURYIEIRD 33.26 1278, FTE EREEATURYIHRD> 129.83 1275,
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| | 2024 4F
WEHH= (70 16.16 1146 11.59 11.25
g =Y I C AT 512.87 50223 495.17 486.35
it EN (278) 9471 170.27 176.08 176.25
WS (2ot 95.71 46.65 | 58.27 64.72
Kfis: (et 302.15 267.45 24421 233.01
A Uz 397.86 314.09 302.47 297.73
ElS (278 87.59 9545 94.32 17.79
GHERSS QAT 9.44 13.05 16.08 0.01
EBITDA ({Z75) 45.67 4722 45.84 2
BEVSIET (275 | 46.08 37.32| 4178 7.59
EALFIEE (%) 3146 2401 27.50 13.04
HHEFREE (%) 7.53 6.34 7.63 &
Wi (%) 81.53 66.10 64.44 63.76
AP ST HEALIEER (%) 80.77 64.85 63.21 62.81
WENEEE (%) 27.80 46.66 40.26 32.94
ZEUEWBHHLL (%) 40.10 58.78 56.55 £
WMERMIBEL (D 0.17 0.25 0.20 0.17
EBITDA F| & f53 () 2.52 2.87 3.57 o
A3 55/EBITDA (%)
NG N
| 202248 | 20234 | 20244 | 200543
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i HEMA (275 158.21 231.94 233.83 233.64
Ko fie AT 54.40 37.24 63.38 63.27
Eilk SN (276 1.59 2.56 2.17 0.28
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AR AERAR (LUFHER “AF”7 8 “CERmE") G ATEEBERAR ZEAT, HiEHE-pEEEERAGR
AT (BUTHEIRR “HEdER”) EERBEAMITAR™. 2005 4, AR HEHEFUHERTEER 8 KA HEESL, HEMEA
& 4.00 1275, H 2009 4, LHERD R AREE, FHHLFEFHRBEERSITPIKBEFRERAT (CUTFHERK “&Fa
A" ) 33.00%H AL, ZEEBBILKETFRERAR (LUFEHR “BILAR” ) 51.00%MR. = R4S K dE A RA
(BAFfERR “BHhr AT ) 75.00%H AT BRI A AT 2018 4E 12 A, PREMKE“IEGIRAT (UTFHEHR “HERE” )
MITRESEFERBEARAT (CUFERR “TRIEE” ) SR AFEE 10.00 1276 (FANRSEREEA 2.42 270), HWEERE,
NEEN R AR )y 25.83 1470, 2020 £ 3 A, HLEER AT 14.70 1278, AFEMBEAEZE 40.52 1270, HEHEER. PR
PRI TARSE RO HRAR L9 20 0 A 88.08%- 5.96%F1 5.96%. 2023 4 11 J, 44 (8 rh 4R 3 A0 AR B B 1 A 71 AL
KRERRE, AT BAEBRERMETEFAR, EMEARTY 40.52 1255, 2023 4 12 A, ATSPRIGE . RIBEAZE 7K
WAHRAR (LUFRER “RIBIETE” ) MAEEMEIREERAF (BUFER “BERE”7 ) SFWEMN, B ER=RE8%
WEMNAFATHE, WESTIT 70,00 275, K, PRIZTIIGTE 25.00 1270, REFFEE 25.00 1278, BEREFHIE 20.00
1276, TP BAN R AN 5 SN I A AR. Foep, 15,50 1270t NEME A, 54.50 26 ANB A AT S . WERF, 2
AEMEAA 56.03 1270, Hh, HeEFFRLEIER 72.332%, TR R 01K 9.8814%, RARFLERAR LI 9.8814%
SRR R LG9 7.9051%. AFT 2024 4 A 2 HERLHAERIL. AREBREART EEER, Sehrms AN E 5B E
ARFEBEEERS (UUFHEK “EHREEZE” .

AT EBENFK KNS, ZRIKE RETAL ) RARHERI 5 A o A= B e RiAT . 2% 2025 48 3 AR, AFAHABR
16 ANHERREHRIT] (AEZR5R 4 B LB 1-2),

BE 2024 FFIE, ATAHEZEH495.17 1478, i HEME 176.08 1270 CHAHIRAEMIE 37.73 1278); 2024 4E, AR LI
Bl 94.32 255, FEEE 16.08 1276, #BE 2025 43 AR, AFAIHEZRE486.35 14706, FraEHMA 176.25 1278 (&
DHUR R A 37.89 127605 2025 4 1—3 A, ARSEIEWLAN 17.79 276, FIELH 0.01 1ZJG.

NFREME: ZEE BTG XAERE 6 5, BEARA: FEER.

. REAGIAE

AFEAT “EB B R HARAT 2025 Fil [ &R EFATFRAT AT (BUFER “AYPHET ), RITIER BT
20.00 1276 (& 20 4275), R — KRB HIRAT: HIRAEE 15 4 (& 154, AR RGBT 2 FRAE A &, 3
ER MM TAESE, AFEERNRTEEE ML, IAEEREE. AR RSEREMATMAL: AHRTTHER.

=\ EWNRFIBERIME ST

2025 F—FEERAFHRS TR THRRE, EERTHREFESH. BMXEMITEITIFERBER “HE5%” , Er-fta%
tRag, EPNFTRAWY K, Btk S adae. ZNBEHAATE L E P2 REFF TIER VOB, 6K E
SR “PIEMH B, MREMGURATAER; Qe TR, g emiiaiie, MuFe iy KERFR. B
FEAL A RSN 5 T AE

2025 F—FEE AN A BE 318758 1270, EWAZRMMKITEE, FIHIEK 5.4%, b EFENFEEREIAK 1.2%. BRBERRFER
7, —FERAEFIEKNEIMAEFLTHIEK BIRSe Rl (FMIABT, A RRATSHE B SR 08 MR . 4Rz Al
s ATTTIZIRAE. P STER] . BOUKEIE TH, REFRSIMETER. @ETIHHMRRHEIESR, TIRBORFE RS
PSR R TARZ, W BRI R TAT . HESh AR BB A AR SOE B 60K, AR AT R TR BEFNTIHEILE
TR EEIER, REFICRBITR. #TR, ARSTER ECEBORE MY, REFRIHETR.

T B MREFRTFEAOREE, Y I T s AR, RS I BUR G5 T S A LU K B R A ERKE L.
BN 4 AZJE, EFRBAE R 50 T B 58 MEGRE SERE NS, FELirigkas. pEKY KEK
SEXPNTEIL, R TR SRR 5 5 SR -

"20254E 6 J1 18 1, ATIRAGT TR G SRR YT A Y, AT AR TR AR Dy s ), M AT
AT L.
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TERMEMET SBHFEARS TR (ZREGHEHAME (2025 F—FAEH)).

M. 1754

2024 FHARGLEREEIT, SEE T ST, EERERS. AR LR R RHRE R T, R
(XA HL ) PR A A2 F 1) e

AR, ARURGERIANIABL R SE R ENZE L R, EEESET, 2024 4, DEBHRFERZSHL S LTERE, Bk
VRN & VOl K RN . (BRI D Bt e, B AT KA SRR . BT ol SRR At ®aL, ke
A MATY T e — 7 B PR A 7T o

it 2025 b E MR SRR T, R X s B N R . Rk, AT TERHL BT 1Sl T IR %
SREEHMN . @I EETIHUL RN EREMRHESH R B RG R K.

FERRATIL AT €2025 4E L (T 1T o

B BERERRSH

THEELH

AT FEAREWIT W E RSB FHFRET S ZK RSN RBEREE T, EERRNRREHEENRS. A
AN R R BRI R, KBTS HAR.

AT EBE T LW TL PR B AT TP ET = 20K R R SR THE, SiHTRAEN SEEZLF I K
KB EAY 17.05%, FERRE KB R IR F A0SR AL B2, B BRI MR S AL A .

ST FHT B AL 763.50 A, RIRVEZE 1020.20 K, FRFEMMEE. EZE K. SIIL IR BK BRI — FE )\ %k
I RFTE, WHFEERE 2058 T, EHKEE 883 TR ATNFTHRIEESIWITRIHEREE. BHEA. BE. ik
B AN, HSREWITHFELN. BRIFOEMEE=HEE, S— NSt i A &8s ek s 7R e, 3w
BRI T U R 2T MR R E SR E.

RILHR T TIIMBIEZES . KEKR, HFAETLHRL; AN RFERISEBEI 4600 HT, HEMXEET=%
KELYE, EIEPIEE 2132 BT R, FREE 1029.6 6T RE; FEHRATBRTFATRILARNFTIHKEE.

HE 2024 FJR, AFSHFEINHEERN 93499 HTR (HAKEENEREN 69499 FTR), SEMHAEORENEED
6.16% (H A KBEENEER 8.31%); 2024 4, AT KBEEN 43241 T RN (HdKADRBEERN 32598 2T ), HZ&
FEIME L ERHEER 9.91% (HEFEKIREER 1049%), XETESHMNATE.

B2 1+ 2024 FERATILAF] 555 S5t LI

it A AR : HFREK HL ‘
P JiFRD 934.99 3100.85 591.52
v (20 495.17 2146.07 383.59
JAT#ERRE (275D 176.08 791.68 94.93
ViR (%) 64.44 63.11 75.25
El RN (28 94.32 248.82 38.69
FlEAH (L7 16.08 103.65 12.26
EAEFEE (%) 27.50 54.19 51.24

COEfERL T KN AR O A R s R

IR
VERbA 0 BT UG AR 3 B R

ARER
AREBARNLEFHAGBEHEE, BARRN: RTHREEHEATSERE,
BEARREHEH, AFMEEF AN, BAEHEAL S N (FEFHRELEHRAR 2 D,
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NEIEFRERAA, 1969 FHA, WL FRAERN, BIREERENH. FRRIEA GHIRT = /8K dil TR
s ZEKELKBEERAR. EREAZMESARHRIREIR. EEEEHHIEEE. SR AT, 20154 7 A 2021 47
AEREEWT EHKETFRARARRER A, BIELE, TRREM, 2021 4£7 A% 2022 43 AEEHE (EBEARHE
NAT]) HERRA. BIRMEHE, 2022 43 A% 2025 4F 6 A{EEEEE ERERZEIAR) BEZRIPic. EH. 228, [N
WAL T AT DL AT BEIE; 2025 4F 6 HiltfHEHmmEF K,

NEIEF, BEEBUEA, 1981 FiH4, WETFRESET. B SRIT SN SITK BRI RH R ITEA B B s
BATF . FMIEEITERARHERA R DD E B @ AT FMBEIIT DD R @A R, i F TIE M Tiagm
Ak A SERK L SRR A e B 1k TARAR . AR e B2 T RME RIS . A PO AR IR PR A F] (p E R RA
PO AR & 2025 4F 6 AR AHESR. REH.

HE 2025 F 3 AR, AFIMAERTL 2368 \; EHEERER S, AR LT 102 A, AR 1434 N, KE% 567
N> FEERLUTF 2 265 N 1#FE#RI4r, 35 2 % UUF 928 A, 36~54 % 1020 A\, 55 % K UAE 420 A

EFITF
AT IR 25 T2 L B

HRIE A B R LAY P E A RARAT AV AE Al (5 Bk, BZE 2025 4£ 5 A 19 H, AFAAHEREBEHAS BAEBREHR KD
Fo RAEARNEEATT NI RAT ST AE TRMA BEAHIR, BRERFERENABEBEAEQZEL LT, FiLBAERR
i, MEAREHAH, BRERERRINAFTABES EIERSEFMRTHREEBAFEOTE, BXTHEFAELAR
ARG EEBLS SR ERBUCEERME B AT &m A REBRGEENIT AME B ERF S GRS EE P EER RIER.

75 BRSO

|1 EINGL
ATENREL S, BETHR R

HENGETTH, AREZERFERBRAS . EEINELEERARAR. ARRARSHESERARAR, A7 BRI,
NRIERHRQTATREE W WOLRPR MAKTIHRFRIE. EESm 9 REFHMR. Hh, LREDMR 5 LER (1 2HEHE
EHEFAC), PR, RIVEMBRERE RS | LEF, MIREEETERTEF 1 L. ARAAREFES, BH, HEF
KEIHSNRZERARTE (AR FEREFEROHERIN. AFRAEHE | 4, REAENEFRXHT, WEFLMETE. 2
AENGESHEE, TFERBTHILRY, BERS HABRIFAENRRLAFIRL.

B &@kE
AF NG G ERLE, REWNEAFRHHAENEEFE.

AFEEBSWSREER, ERedEE, RESHANAER, BeEm, EXREERRER., R, FAREHSEN
TH 3 .1 AL A 0 42 i ) o

HRIENRE RAE T, ARG RRER (LIRS EEIME) SFHE IR, A7 K o B A SR AR Sus 5 H
BB AT E . AR e A R A [ Y AR B AT L, AN R A e SR . RGOS, A R )
(Bt HINEY SFHORH B MG AT E . AR S PRAI 5 EIATR P G —EH, MR —MFRE Z—MEHIE., 4
—RUBHE. W HERE. B—REEHE., F—-THEEHE. F—WEPNERNG— M ARER. E£RSKMEEL, AR
Fo& H S RRENG, @R ST R RSN L, ARIERSRMATERIER, RblFEEESTH, o
RAR R SETE, BAATRESAED RS, XBENESHTHE. o ARER SRR ST REEEEAY 4R
W, WREEZE. MERSRSMEMETE, WA SR, IR &R,
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ZRERUE EMBENTHEE, ATRELBBRAESINEK, HETaEERENRLETRAEARABRREESERR, A
A kS BHRBAEBNTH, AFLSEEREEEG.

AT FENEKBENKEN S, BB AT E WS BN .

2022—2024 4F, AFENWLBANEIEK, HEEENRENTHE. 2, SREEMEMBHRZHM, AaKEHEERAN
FEFRNERS); 2023 4, AT KEHERANEEEK, EERLH IR BERIFEK L KE B BN RF TS, EHTF
EEA RN LT a i B A B K s it bR ke, A7 KW S B REW TR, AT HAM SN, XA TR
FBRFEMAK

2025 4E 1—3 A, AFEWSBANRLAEAAK, BRREET 3.70 NE S m. H, 2K LR Em TREEm, AFKEH
B ERNMERN R E LT BT A R R A R 5 2 AN BUR S 3h K B ER BRI, AR ARSI ELEK, B
FEFIRIEM KA B AT A .

g 2 AAELBEAZEFRER (B 27D

2022 4 2023 4F | ? 202545 1—3 A

Wtk | , 1 |
| | wRE | mn | s | ew

|
WA | b BA | dE |

7J<41¥¥§1§1 58.40| 66.68% 52.89% 54.26 56.85% 48.26% 58.92 6247% | 50.31% 7.87 44.24% 2291%

kraﬂ'ﬂ% 2892 33.01% -7.01% 40.50 42.43% -5.95% 3520 37,32%§ -6.52% 9.81 55.14%% 8.80%

HM%%] 0.27 0.31% -18.80% 0.69 0.72% 76.90% 0.21 ozwﬁ -48.99% 0.11 f 5591%

Ait § 8759 100.00%  32.89% 9545  100.00% 25.47% 9432 10&009@§ 28.89% 17.79 10&009@2

; i 15.34%
T JEE % R il U R i .
BRI, AT

A B ZESH
(1) KHML%

ATFIKEEVAR/MEEK, YIHEFIRNREIRRE, SR, ARKERERE S, EHAR KBS RN
R AL TR

B DAL I Y 2% et R TAE 40 50T 2022 4E 12 AN 2023 4E 2 AiES 5=, ARUKEENAR/MEEK. 8Z 202543 A
JK, AT CEFERIKEENARN 694.99 TR Ho, FligKeEFRLE KB bR A7 A TuaE ;b st hEih
RATRIEE S FIEKEAL T ZEATLIT 5 THREZ AL, IV i B )\ 2 ok o (0 58 10 AN 2 H il 5
B (e K B3 T IV T R L S RN A R B AT AL, SR S VD T AP AT BopRI Y 38 = ANBA s 68 B 7K R 3l A T K ERM
B AN ) B A R B, R EVPTL AR LA fh . A RIZEE /K B R BEAFE AALTT f sl SRk et 203 et A A
WeEst, Heh, DALAHSEAL T A S FEEEN, ARAKSk. BRI TEEIT KI5 K aCHEE; Gk, L0RANA A e 1
Yokl RN

MoK BNALEATIE LG, 2022 LK, SZMAESRK BRI, AR R EE/NEWS), BAYLALR /N SRR KT .
BT, AR DAL s . SR e AR R ISR 2004 AECARTIEFE B, BFREHRT, A58 hmini s, Hid
WS 5B ANIHL S . 2022—2024 4, AwKE EMEMNFELBOAKR, BEBMKCFRIK. 2025 FE—ZFE K, LW
EA A, B2 24 e T AR, R R T4 8.11%. AR # S EX S AR EMARTEAR (LT
R, AFEL AR5 RGT 6 LM LTINS, AR et THbed, =7 M m T4 9%, 45 2% 07 o8 siC R 224,
LA 4.
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i
I
N

B 3« BE 2025 4 3 ARA R S /K LA L B 4« ARDKEPAEZTIRRE 0

| o) A LA TR
(AT (FiTh)

il <] | 20254
2022 4 | 2023 4 2024 4|
£ | 2 3¢%224if; 1—3 B

HEE TR /i el

Wit 56.00% 540 200.00 HLARE T ' 688.49 694.99 694,99

BT 56.00% 4x60 240.00 Rk (TR | 32810 | 31698 | 32598 3099

B IEDS 75.00% 6%36 216.00 LR 2T ! 32644 | 31529 1 32425/ 3078

Kl 100.00%  0.74+4.50+30.75+3.00 38.99 BUHFIF /NS N | 476549 | 4560.93 54690.5@ 445.94

it = = 694.99 LR GeT D t 02022 | 0.1945 0.2053* 0.2890
VORACE: A nl GEHAE: A Al

Ak, ATREEEEFAFR LR AR DNSE T SR B &2 oIF O RS A K EEE 12.00%. 3.00%F1 16.00%
JERL, SR SENA RN 720 HTR. Hf, £20KEsET 2012 48 9 B4R, BIFOKEEET 2014 45 1 A
SRR, M EKEWEET 2016 4F 6 H4MHR. BE 2025 4 3 A, AR ORI EENAR N 46.03 T
Tto

(2) ke

AR KEBHERRE . RAFEBATHHETRMYN, AAXRRBRESNEK, KPS EMEnF LA, ERE
P T RO, EAT SRR B, XK RIBE A B E ST

NFKERREE E RN R BHREFRAR (LURFER “RIAAR"). amehilRaREFRAR (BUFREHK K
Rl R ) Mr G R AR AR (BURREIFR SR ). AR K ENAEZERERKIIR R, DUREAS Kty
ZEMM. ANKEPABITERE, 2022 FUK, AR KERNMARLEN, ZRBEERATHEERUEW, A7 KEHEF
RN SpshiR T, Jetsh KRR RS K. AT, AFKEIALES 58 TIHZS . RIE 2022 4 12 AHERE
BT A2 RATH (PR WRER F T A B ST 58 GRAT )Y, JRRERTCIRNE A Fa i b X e e b PR o e B S HEMR (0.3358
T TL) B 20%, AR LR BRI R E BN B 5%, SFERER LS BN Z LIE 20%R . 2023 450
K, BRI LRAHRER, AFKEERENEHRA. A8 K HEE RS

BEBRFN T, A7 SR KR IR KINER” =GR R 5RmARERRERGRA R TREELAF
SE AN, BUREETORE, HRITHERER TR T QT KIRRW . 2024 48 3 A LK, RyGEBERER,
AT RER RO AL BAT RO NSRRI, WRRAA BT T M. {E T = 5 8 R U B — A LR Hb o 4 S A
RAEZEEW, mFEABERBEREVETK, BT /AL, HA S air e im, WA s KBiEE A= LK E
Ne GHEITH, AF—BRABEBGRK, Wbt /E N RATHIKEIT SLARITIC R I A RIGK .

B2 5« #E 2025 4 3 AR A 2487 K LA R K% 6« AR KHEABITIRIFE R
HL4LLsH | EEHAR '

1 | 2025 48

kAR | I‘ Ll e 2022 4 2023 4¢ éznzmﬂ i
AT | 100.00% 2x30 60.00 FHFE JTTFID 240.00 . 240.00 | 240.00| 240.00
R R ) } 65.00% 2x30 60.00 Rk 2T TR 9586 12528 | 10643  29.23
Bk 62.00% 2x60 120.00 LA (2T 87.60 | 11464 | 9721| 2669
7 ﬁﬁ b il i HUALRH /N3 O 3994 5220 | 4434 1218
GERIa: 2l LR GO 0.37 0.40 0.41 0.41
PR GO ) 33542 | 33559 | 337.25| 34035
NTHEES G Gamt) 772.65 | 95334 | 892.70| 859.86

GERDIT: AR

Rk R

A TR R R AEH B, U B RAAMARAR KR,  EARSSIN H 72 B X ARV R R e A R S R . BAAR,
AFRBEEHREAMRRY, HXWE B ERETHTRRRAARGZEES .

WE 2024 FFE, ARERTIENARRKBON 5117 1478, EZIRGERTE FRTHHIN . 2R E RN B EZHREITRLK
JE B AR IR B (RSP (B sl TR, ST E LRI UBRR BB R K, ARAFER R A S 7K,

2 oA st FLA s OGRS B

- ERPRIRE | 9



L AR HeEEws R ERAR

China Lianhe Credit Rating Co.,Ltd.

|
T
HIHHIL
[l

ERAAG S PRI T ARG E. B EETE, ARGEMEMEE T K RERT.

(1) WDV kK B3l 2 VD VL A i) BK RUARI A 1 Sk ety (it R A a3, B EFANE SR (HLLfafE
SRS R TR R R F30fF, 2024 FEREFMERR B RISCE I NEXRR TR . W
ARG LI “Wa” BiR. RERKILREBAESZE, HKILAFHMhT &4 R R%BA EARIEE L.

(2) RBILH T B (RFHEA ) B IT R0 B o SR 5K B i B K ki — . 350 MR R+ = oKk s,
RIERER 2132 AT HAl, Zsah T ariepB.

Ny WSS

2023 4, AERKIXT 2018 FLI LT AR & AT D BURARBAFEZE, ARRIE S HHEN (FBEHRET A A
STHHENRRESS 2 SA9i@E M) (4 (2008) 11 5) & “=. MIIFEF AR DEARINAE ST FA T R , %F2018—2022
FERTASTFZRR AT TIBWER . 2023 4, AR IR RERPVIEE T ERRE = AFRD 163.09 275, A5
> 33.26 1276, BT #H B LA 129.83 1470, 2023 4F, AR ARG = SRV ECE T 58 ER0 B = S48 N 3729.04 737G,
KA BCANEIEIN 3729.04 T3 7T,

ATRET 2023—2024 FEMEIRE, FREIHE, AIRE 2022 SR 2023 FERAVIEL BARESERA (S S hiE
SRT RSB AR B E TARMEL AR B IR E S0 . ARIRBLAY 2025 FE—FEE M SIRFRE Hit.

AIFVEE AT, 2023 F, AFREIEERD 2 K TFAF . 2024 /M 2025 F—FF, AREGIFEELEN. BAhE, AFEH
JEEUARK, B KT A RN, BRI 55 4000 AT bt 5 .

1 i

AT BRI IERBIRR N, FABAATIAE. ATIERBI P L R, AR, BAR
TR SR RGBT R R«

2022—2024 SR, AFEFHBMETIE, FHWEETHE 1.74%; AREFMRUAERSIE =N E.,

WBEF=HTH, 2022—2024 FA, AR GEF=MERED) T, FEETH 3.53%, EBERKTESMEASBGKT FRT
o AFINGRE & REEE, WRETESAI TR AR RBOKKEZ Rz R BRI, 59 R EEE RS IRIE. bEE
PAFLIAT S T H AME IR B, AR HAMRIBGRE T T M. AR EHOIERREHEK, 2023 ERIGIREK T Z R IEFRIWEMN 5T B
B, 2024 R — DK E B RIAR A & B R

EMB =T, 2022—2024 XK, AFRHARBHEFHERLE T, FHEE TR 1.62%. AFHBIE R A 7 0K hdEH
MZAEHER, HAhARR B &R 7 R A F R K E N E A K IR A RA TR I DK B RA T A . 23+ 3R47 1R A
AR, A E R 2T ok, 2024 48 T RbEE AR 5% B0 [ R, ARMERBUR R KIR TR, e R ik,
HE 2024 FE, A A EE BRI 59.51%, BOBiFEE. AR E RN, ARERTREGEK.

BE 2024 FJiE, AT ZREZE 15.02 1278, SFFRIKK (5.27 1278) FEEERE (9.751275), ZMRER HEHH 3.03%.
BMEE, AR ZR ARG,

E 2025 4F 3 AIE, 2R BB AR 2024 SRR
B 7+ AR EEGE=FR

2023 4EJi

2022 4EJi

j :
| &8 (zm) | & (%)

2024 4EJiE
G (%) | S8 () |

20254 3 A&

S 25 | EHW (%) |8 Uz | i (%)

mBhBE= 6.01 25.07 [ 5.15
s 38.89 11.22 44.77
INUV SN 2343 6.64 26.48
Jeqb SSCEK 10.02 1.68 6.69

3l P K AT A TR R e LN A 1 A SR RARLI L, DG AL S T L I B 4 A AU T RS LG S b K
e ERPERS | 10
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171% 1.66 521 5.08 17.14 6.20 20.83 3.81 15.18

Fefto i zh v 0.71 222 1.89 6.40 1.59 5.35 1.31 524

e )y 480.91 93.77 472.61 94.10 465.43 93.99 461.28 94.85
e e 20.00 4.16 20.00 423 20.00 430 20.01 434

FAL AL TR Lo 9.91 2.06 10.58 224 11.26 242 1126 2.44
[ 52 B 375.01 7798 368.45 77.96 374.11 80.38 370.40 80.30

TER TR 39.03 8.12 40.20 8.51 51.17 10.99 51.82 11.23

A AL 7 31.84 6.62 28.53 6.04 4,02 0.86 2.94 0.64

B B 512.87 100.00 502.23 100.00 495.17 100.00 486.35 100.00

TR Wy A R EIL T, E ARG R R G S A e A e
LA DA VE £ T 2 I 25 20 s

| 2 N
(1) FiEEN
2023 48, RATRMBAZHE, ATFAENEIBARR, (NS SR e R R

2022—2024 K, ATFIE BRI, ZENHN 94.71 1275 170.27 12768 176.08 12.70. He, 235 T ERIEIHE#H
B 70.00 1275, 2023 4EJERA T SLYUE AR EERKIEIEK 38.25%F 56.03 1270, BAATE EERKEEMK 76.23%Z 125.99 12
TG, FFHBETE ER BRI . #E 2025 423 AR, ARSERHEAR 56.03 1275, RARATN 126.02 1278, KASEFEN
-46.45 1.7, SEIEARNE R 37.89 1276, BT AR T FIEFNTHE, N asdntae s /g,

(2) #fi
2022 SERISKR, AFIKEEBAEE, HEMRMGHEESHERE TR, MEsia.

2022—2024 FAK, AR AGHERE TR, FHEE TR 12.65%. A7 HBREWCLARRSIEAE, 5H™EWE L.
AR FRE BEENE, HIEERA R RSB, BE 2024 8, AFLHEHES 30247 275, BEFK TR 3.70%.
Hep, SIS G 19.26%, KIS & 80.74%, FIFFEMLL KBS AE. i TR AR G5B, AFALATANT
PEo BRZ 2025 45 3 AR, 2RSS HUBEAGES Ti4E39%E 2024 SR RAHAK

B#% 8« ] EEMFR

2022 4EJiE 1 2023 4EJi | 2024 L) . 2025 4E 3 A%

ol (L) |t 0 |88 U | itk 0 |88 Ui | sl 0 |48 U | Ktk )
Ui fufit 114.93 27.48 63.49 19.13 73.87 23.15 76.10 24.54
BLEK 23.73 20.65 1.60 2.51 4.19 5.68 16.29 21.41
RS 11.47 9.98 1323 20.84 12.16 16.46 8.72 11.46
—4E A BB S 4 61.92 53.87 43.60 68.67 47.11 63.77 41,99 55.18
A3 1 fit 8.07 7.02 1.46 2.29 6.97 9.44 6.44 8.46
E| 2 lilis 303.24 72,52 268.47 80.87 245.22 76.85 234.00 75.46
RS UIEEN 277.27 91.44 248.40 92.53 229.59 93.63 219.26 93.70
Sufit A 418.16 100.00 331.96 100.00 319.09 100.00 310.10 100.00

s AU T A EE A G SR LT, AR GRS A LE T
GERLAGHE: I8 £ 6 1 U0 4% ] 0 55 Bl e
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il

|

il

L

9« ARIHREEN (B 278) B 10« ARSI
| 450.00 3000% | 90.00% 8153% ‘
10000 30215 psoms || B000% L —
| ] .00% ! : 9
| 35000 [ N2406% 26745 ggp g0l o T 70.00% \7\6\|4°/ S g o—63.76%. |
: q 20.74% ‘ 5 il 62.81% |
300.00 s , : il 30.00% 60.00% e ‘
| t H ' ] . () |
| 250,00 ‘ & 19.26% oo || 000% 58.10% 56.93% |
i i t y (VAN ] { )
| 20000 - -f [1485% I e P 40.00%
| 150.00 ' ‘ l bae! 10.00% | | 30.00%
| frie3 ] | SCou | i
| 100.00 = ; f &35 | 20.00%
, ‘ Eag 5.00%
50.00 95.71. . = 64.72 10.00%
o5 5827 :
0.00 0.00% | 0.00%
20224FENE 20234EJE 20244F)E 20254E3 [N { | 20224EJiK 20234ESiE 20244EE 20254E3 1§
I — s K% VAR ot 4 55 25 VAR e 3557 61 5 |
w1 Y (5 QUL et 55 U (5 % i A5 (0055 LU T
B A £ R s 25 s Bl A (U0 2 Rl % Ko e

BHEED
2022 SFUSKR, ATBAMBBEIIC, FIN 52258 T 0% 3% AT UKL HERBHATE, AFARESPZEYK, Bk
A BB/ RE

2022—2024 4, AFEMWSBAE W LA AR Y RAEZAM SR, BEECSIE TR A7 M5
HETRD, B B RIRE T, 2024 SEFFEE 12.07%. FEFEWEARGTTE, 2022 6, AFFREDKREERRY AR
HER THRA IR E M 2023 —2024 4, AR HAh R T ARG RS AMEIN; 2023 4, AR EAERG EERLE
ER T TR a; A F BB EE AR BN A & T RIS R p ezt . B0E, JELF R A RFEE
—SER, (ERFEEEAR. X ERERRN, 2022—2024 F, AFFEBHHFLEEK, EHT KBS CBELF
A PS8 BATRIRIFERSIF KT 2025 F—FH, AFRELLSBARLIEK 0.67%; BFKRWFZETHRAY, AF
ELAERESR, (3258 T KR FBFRET, 2AFHESHR AT .

B 11 ARBFIER A 1278)

|
2022 4 2023 4¢ 20254 1—3 H

=2 251ON 87.59 95.45 94.32 17.79
Ell A 58.78 71.14 67.08 15.06
Jyia) 2 H 16.82 15.14 11.39 249

AN AEE PR -2.59 -0.02 -0.02 0.00
oAb 0.34 2.53 123 0.00
Beviliai 1.60 1.71 1.80 0.11

Hrepb B 0.13 1.53 -0.07 0.00
FIiE At 9.44 13.05 16.08 0.01

ElFE 2 31.46% 24.01% 27.50% 13.04%

MBEANL R 4.85% 5.32% 5.14% -

QA IS e 7.53% 6.34% 7.63% =

Lk R AEARLE, AR BAFETRRIVESS, B KL R AT
P 12 » 2024 2 [F4T L2 5] BAE BUx L

At LA | il :
At 28.89% 56.13% 53.34%
BRI 5.50% 6.09% 5.12%
R G hE S 7.63% 11.26% 10.90%

VERA: e BETIUR AT R e
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[ 4 R

ARCERIE SR, RS HABRN, BREHNETHRSEERRHRE; Kk, MHEDETE MR, AR
FEAEB R BE R e

2022 LS, ARPAEIRREHREKT, SEENNERHSEE IR, ik 2023 4 2B RABSTIL H N
W, BE ARG BRLAF T M. ARRES TR, SEEHHENEEOERRATR, MIEREHRK, AF
BRI SR R RS o (B BB A TR B AR K, RS A MR TR

EE 13« ARMERER CGRAL: 250)

2022 4¢ ‘ 2023 4¢ ‘ 2024 4F 20254 1—3 H

LETEBME TN 103.80 | 114.34 109.93 2225
ZEWB RN 57.72 77.01 68.15 14.65
SETERE MR 46.08 37.32 41.78 7.59
BVEB SN 7.52 23.03 1.95 0.12
BB B A A 1847 29.42 11.54 1.19
Eita7 LT b R -10.96 -6.39 -9.59 -1.07
VRSN 89.57 150.46 52.58 12.73
BB T/ 125.94 186.10 84.65 19.59
BRE TSI BB -36.37 -35.63 -32.07 -6.87

LA LL 112.14% 112.84% 114.14% 116.49%

VERHAGHE: 062 i 7 U 2 w1 25 2

RtRIEAT
AT A RIFRIE . AT MBMEEEGE, 2 RSE BRI, RRIEERRRAE SRS
F% 14+ ARG

2022 4E | | 2024 4 202543 H
WL (%) 27.80 46.66 4026 32,94
LI (%) 26.36 38.66 31.87 27.94
IR

ZEIEWBE AELE (%) 40.10 58.78 56.55

ARG (5 0.17 025 0.20 0.17
EBITDA ({Z76) 45.67 47.22 45.84
Sl et 7 A S5/EBITDA (i) 8.71 6.65 6.60
EBITDA FI & A58 (£ 2.52 2.87 3.57

GRG0 A s

WEIEGREITEIRE, 2022—2024 XK, SZRBNHEESI T MM, ARSI B3 R MEE IR 51 6tk
i, HATFTWREAT; ATRIEISEF=MEHIES B BN, SRS LRI . B4F, AR EMEGRE TS
FRRIMARSR . MWK IIEERRE S TednE, 2022—2024 4E, BIFRESGINHAEBE 5B T %, /AT EBITDA X555 4 B KRR )
N E

HE 2025 4 3 AJE, BAREREIA T FEEXHIMBARFE N B9 E KK RIFIA

A 2025 4F 3 AR, AFHIKBIREHE 363.41 1270, HAPRMHHE 204.01 1276, FERLEEEGE. b, EBEFE
FERATHRMEIE K. HFHRE RN ERPA A A BIRMERERE, B2 2025 3 AR, EBEFRMES AT AAT A I ORI
B S A 1T 96.45 47T

INEIARERIE S 5547
AFRNEEAREERGE, B LS HN, B SR, AR RS,

ERTgRE | 13



() merrwERRERAS

|
| il ‘\ ‘
il ‘U\ 1‘ China Lianhe Credit Rating Co.,Ltd.
|

HE 2024 FJEK, AFAREEFBHN 302.53 1276, FEBGABCE KRR ra &R 233.83 1276, %~
TR N 22.71%, FHEHIBIRRE. 2024 FF, AT RIFEMWSBANN 217 4276, FIEBHN 5.79 1276 CERFEKRS 9.44 1278); &
ENEEh I &I AN-0.27 1270, BORTESHILETRIEEIN-20.20 1476, HFRIGESHIMETRIFHN 20.20 1270,

L. ESG ©#f

AFEERRZEE SRSRY, FURBITEARBRASTME, EGHWRNIEHE S, BiE ESG RIARKE .

T, AF KIS R, AR T ST RSN E G, GBS RREIAEE AT TE. AFRENA
YIE e LA R FRAE. BRABETE0E, 4% S0.<35mg/m3. NOx<50mg/m?. #342<10mg/m? B HERAR 1 «

MR THETTH, A RIVEE R TG, AW 3 TRIILS BRER. ARBIRETEIREMNMRIUE, ERBAREM S
T T ERTTRR. 2475, 2022 FLK, BWERERKIA R REDERE 22 TEHR.

NENRETTT, AFNVENGEEHTE, WIEENEEE. RN, A7 SIERIEN, AERFEEE MR E R RIS T RIF
(3

+\ IMERSCHF

1 [BEei
AT R 7 A P A0 L L B A S R K T YR A R, A S AR

AT BRI AR R R R EE I EA EEETAW, RO RBREEAER, WHERA. . BR, R
IR, Pl E&mEr= iRk, =R EFHMERE2ME (K. 1) EREEZH. BB, Rk, B, miEninnsg «—
iR WARER. BE 2024 K, HBERASHEZRB 1217543 1275, B ERIE 3849.91 1270, 4. ROk B s
WAL 2.42 12T, TEHREEEENL G E 56.2%; HERIRIL=6E 6060 JIMI/4E, ARARIE A 34.7 FHEREM. HOFAE S 9250 i,
ML ARE, BAPURSAEIRE.

SHATREME
ATMERH BRI RS N BB EET A, TREANLH,

AR L R LI TR &I R A TS, G LA & AT 33.00% IR AL IRITAF] 51.00%9 AL &b /A 7] 75.00%
WA ALK A AT . AERNEEEREZEENRKEMABIZEEES, RN R4S IRELaEFb R
Y. MAb, RREEEIEITE pOHEE, AREEFSERGERERRNRE &, ATEARL S,

+— REETEXR 2

BY At A RIMAES R0

AT RAT XA F B 155 G M ARSI /)~ o

AT AHFIT R AT R A 20.00 276, 435 5 AF 2025 4F 3 AIRKHIG S5 8.58%H 6.72%, XA IA 545
WEA K. A 2025 4F 3 AJRM & EAR AR, AGTURTE, EROEEABHERT, ARMNESEAGE, S5 RAL
R A 57 55 S AR b EL R 2 Bl ER 63.76% 62.81%F1 56.93% EFHZE 65.19%. 64.32%71 58.94%, AR FGUKFHER LA, fHisniR
HHTINE.

AHARI T EE 17
ARRTRATIE, ATZEEHNSIRA EBITDA X RATIEK 54 A5 B T

: ERTRRE | 14
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B3R 15 « AWEIEL AE 15

202543 H
RAT IR %+ (270

253.01
ZEEWMNEAT RIS CfD 043
LEGWE B RAT RIS (6 0.17
RATIERWES5/EBITDA (%) 5.52

TFIFAC It 79 2025 4 3 11 e 2 i Mol 106 AT GO AT 8 T 1 NS ST HE W56 St 28 i AR i N s 200 0T i R % EBITDA 13y 2024 41 4 A0
el 4 Hemy

+=. FREEIL

BTN AREERE . W55 R SR SCRF R ARIURAT %R E T TR SRE A HTPs, A RASHE A 7 EEKIER%% N
AAA, KIS RSERA AAA, FRIRENFAE.
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Mifh 1-1 A BIBRANGEHE (B ZE 2025 3 AK)

| 2% B A A A A A & | | 42 RME & T2 |

91.50% 8.50%
100%
PRSI FPEIEREEE RIRE WA {ER MR
HARAE FR2E) HWHERAE HHRXE)
9.8814% 72.3320% 9.8814% 7.9051%
100%
R RRBARAE

VORI 2 o] defit

Mifk 1-2  AFJ4ALAZEE (BZE 2025 F 3 AK)

| wzmgemman |

LIRSV
b

pEr sl

[ T [ [ [ T | | | | I N

I || e | R[] A )| g || gea || s || SERRTARER i i AT AL LR || 4998 || kg || 3408 FHg
|57 N | 4 U O I | R | R CLEMR T 173118 L I I I L O T | fii

i i ii i i i RN G ) it Frits it it i i i

VERbAE: A

Mith 1-3 ABEEFARER (BZE 2024 FJK)

SBEA | NGB LA
(fz70) (%)

e M| R

1 = R R A RAR FL A R 36.56 100.00
2 Z P A A R R B PR 7] R KH 19.77 94.96
3 = Atk AR K A TR A R I KH 7.94 62.00
4 EREBRRIIKBEFRARAR LA K, 9.34 51.00
5 7 R VDT K B R TR A A FLHA RH 77.97 56.00
6 RHAPEEIPOKEARAT L KH 39.17 75.00

ORI 905 U (5 LA e 1
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MifF 2-1 FEMZHIERIER (AFE&HAOR)
W H | 2022 4E 2023 4 2024 4F [ 20254E3 A

Vot %5 B
LK (76 16.16 1146 1159 1125
ROk (276) 6.91 7.86 6.97 6.64
HAb R K (Z78) 5.35 2.91 2.98 1.68
I (e 1.66 5.08 6.20 3.81
KIAR AR B (278) 0.00 0.55 0.52 0.52
&l 52 %= (2.76) 375.01 368.45 374.11 370.40
HERTIE (Zm) 39.03 40.20 51.17 51.82
TR (L76) 512.87 502.23 495.17 486.35
LA (L75) 40.52 56.03 56.03 56.03
DY R (278) 34.94 35.46 37.73 37.89
FiE#E N (L76) 94.71 170.27 176.08 176.25
A% (L) 95.71 46.65 58.27 64.72
KRS (2o 302.15 267.45 244,21 233.01
E#6E (e 397.86 314.09 302.47 297.73
BRI (275 87.59 95.45 94.32 17.79
BERA (278) 58.78 71.14 67.08 15.06
Hiblkas (zo) 0.34 2.53 1.23 0.00
FliE R (2om) 9.44 13.05 16.08 0.01
EBITDA ({Z75) 45,67 4722 45.84 -
HERM. RETSERMIRE (2o 98.23 107.70 107.66 20.72
ZEENRERN M 75 103.80 114.34 109.93 22.25
ZEEHHMEREIRFH (275) 46.08 37.32 41.78 7.59
BEESMETREIRH ({278) -10.96 -6.39 -9.59 -1.07
FEEBIETREIFH (1275 - -36.37 3563 -32.07 -6.87
% 4RER a -
weEmARRE 0 Y NS BRI T " DR
FER AR R (0O 28.34 21.11 11.90 .
RGP R (O 0.17 0.19 0.19 -
MEWAL (%) 112.14 112.84 114.14 116.49
EMLFEZE (%) 31.46 24.01 27.50 13.04
REARREZE (%) 4.85 5.32 5.14 -
BHEFEREE (%) 7.53 6.34 7.63 =
KIS EARMUELER (%) 76.14 61.10 58.10 56.93
AEHEEERME (%) 80.77 64.85 63.21 62.81
BrE M (%) 81.53 66.10 64.44 63.76
MR (%) 27.80 46.66 40.26 32.94
HHIELER (%) 26.36 38.66 31.87 27.94
ZEINERNHH (%) 40.10 58.78 56.55 =
e (FD 0.17 0.25 0.20 0.17
EBITDA F| 254 (%) 2,52 2.87 3.57 -

/EBITDA (f%) 8.71 6.65 6.60 =

SITE, 2022 4EF T 2023 AEWIDIKL 2. Zvn] 2025 G RIS SHIERARLRNTTT 3. ARG SN A § el iR Mighe 2 TR A SR W S AL 01 i
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m H | 2022 4F 2023 4E } 2024 4F l 202543 A

WEsEE ] B 7

MERBER (L75) 4.42 283 3.05 479
PKKIR (2.55) 8.87 10.39 13.37 10.64
HAbRWBGR (1278) 7.09 3.17 2.24 1.93
1 (Lot 1.01 1.97 0.00 0.00
KA B (275) 134.57 136.90 178.40 178.40
& 52 %= (Z76) 6.42 10.04 9.98 9.83
HERTE (Zm) 2.74 0.88 0.49 0.51
BERE (L7 219.45 273.94 302.53 299.63
FWHEAR (1278 40.52 56.03 56.03 56.03
SRR (f278) 0.00 0.00 0.00 0.00
B #ENE (275) 158.21 231.94 233.83 233.64
RS (Lo 21.68 11.70 25.92 25.81
K (2o 32.72 25.54 37.46 37.46
&S (2o 54.40 37.24 63.38 63.27
BRI (270 1.59 2.56 2.17 0.28
BAEA (270) 3.02 3.41 3.55 0.71
HAblas (zm) 0.01 0.01 0.01 0.00
FlERE (275 2.81 4.82 5.79 -0.20
EBITDA ({Z76) 4.68 7.45 7.93 -
WERS. R SEIMIE (26 19.46 25.89 20.03 7.14
ZEEHMERNNT 275 23.84 29.65 20.89 7.33
LEEHMERERT (270 1.58 -1.32 -0.27 0.20
BEEIME MBI (275) -10.04 -49.93 -20.20 2.09
%R EIE IR (1270) ) 652 48.21 20.20 0.01
e L T
wmEFREERE %O 000 | o8] oe2s] o016 = -
IR AR (O 1.96 2.29 3.60 -
MR (O 0.01 0.01 0.01 w
MEWALL (%) 1225.71 1012.91 923.52 2564.16
ELFIER (%) -97.24 &by -68.14 -164.77
REREEE (%) 2.01 2.56 2.44 =
BRI AR (%) 1.71 2.09 2.46 e
KIS R AMEE (%) 17.14 9.92 13.81 13.82
RS EANLEE (%) 25.59 13.84 21.33 9131
B fiiE (%) 2791 15.33 22.71 22.03
Mt (%) 82.62 119.39 62.23 63.56
LR (%) 78.98 106.92 62.22 63.55
ZENER T (%) 5.71 -8.35 -0.88 4
WA IIFS L (%) 0.20 0.24 0.12 0.19
EBITDA F S &5 (%) 2.98 3.65 5.23 -
4 ¥H % /EBITDA (f5) 11.63 5.00 7.99 =

TE L LGN, 2022 A S HARRIN 2023 AEWIVIEG 2. ZAwl AT 2025 (E—RE AR b 3. ACHEAG SN A St i fe I TR Z b D A 0 R A A )
5%
PRI I £ £ I 4 W 5 R
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