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LT, 2 2025 5 3 AR, AFRNEMEAN 44.25 1256, SR A 58.43 1276, LT AN REBUFEA %=
BB EZE RS (LURIR “dbmE%HE” ) ML I BUR 2 BIFA A 5 91.19%F0 8.81% M BAL, b5t T E %
TR A F BB RSB ERI . AT EEWSEIFRE . B, k. RKE. RXIZE, RS REARD
A B2 FAT 5> ZEFR R 23 i i Ao

ST S ARG RTI A RBOR B A B B R 2 (LRI “Ibstin 2" ) F0m Ikt 5tk T i

VAR, WS REBARX B8, W R L. SE T, ARZERRRG TR “rz. AT,
Wy ML 7 NRER, BB R, EXEATHAL, SEREL. A R RN A A T T A g
P Horr, WS LE LIS E RIS (BB Bt A PR 752 5 = GBS ER, FELFLE %
RERFHE BB A R AT b E A ST HT kb2 —, A7 FEAAE BRI P EE A Wi R
BRI AR, SRRSO H . 2022—2024 4F, ZHATIAEEZIR . JH 2R A ORI T BT E R R R RS
RGO, ~rVENLESYN REEEFIE SRR, B AR — M. BEE, AFZE KRG, &K
T PR TAT AR BN S IR . M5 T, AR R R R, HEEER, ARk SuEl, A
FIAEAE—E R IR S, ARG FFEg K, diss, (AR5 EIRE, SEOHsnRIRE, FNA =&
FURIIAT I L3 B> IR, ShERAT B Ob EL AR A, A3 10 T 2w SRR (B vy ELYS R B, IR 58777 Rcde
THT AF R FAE S AERINE, AR R RE R BARE, AR5 USRI,

MEREE: NI ORA R BB, SRR AL BB H AR K, F5A R i A m BT Y
R, IR BT AT T 2w R sk AR

SMERSCRFREE: T

e B RF, BEERWATIL AN IR R AL G . N IR 2R AR T SR BRI T L T MY B RP SRR I, N R

PR L B AN KT A B SRR
T RESI BOPR LA KB E R T
T RESIBPPS T I BURIER R : A FM S ihe B EIILE,

i

AT AT AR, BUFSCRAIER . ARG T RS R SRR, 7E BRI BEARSTEN R BAMIE S5 75
T FFEEPATBURNA JIS30FF,  XIRAT LA SR

AT RE BRI RS LENETNEER ), BERSMNBEE. AFSRE ViRl EL “v2. E. 17 3. 8,
B ONKER, BT e BIAE B, Tl B R, K, WSS A E KA ERINE (BRED Rt AR
Oy El A A = BN SR ], ATt RO IR B s TR 55 48 Se R AR B A PR A w1 D B B AT
ekl z —, BARSTMAE; 26 FERACE BRI BB A MG KRR E R AR, SR
Rl

ATIPAE LB IR, B BB AR RE, SHERNLTARBRNER LSRR, ERE=FRERITTAF
RRBNE RAEFIE . A F] RER S 7 S BN IK (K10 557 H AR A 5 0 DX, THEE J75. o, A RIAHIIA LA
BURAR G T 34.28 73 P J5K, BIORIGI: #E 2025 4 3 AR, AE BRI LT AT BBUTES 115.75 278, BIRBH.
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RiE

AFREHERE. 20222024 £, AT EEHHSFFSIEEK, HE 2024 F)J8H EFITH B R HAD R T2 5 5 4
B S B AAL L ZIL 76.00%, SEPRE S IR E .

AT FEAMEBR, miE—ERERK. #E 20254 3 AR, AREEKENE 153.27 12470, HETEF=H 9.10%, EENE
ARHER AR A (BLRFERR B RHE™ RN EER% 4, 2022—2024 4, ARRENSIEE LT
i, #E 2024 FRE AR BRI RBAE AR 29.95 1470 (2024 FFTLHIGE L), R KB TR EHHA KT,
A ) 2R BRI AEL AU o

AFVARHSAERRE T, PEIEHREMTE . 2022—2024 4, A7 HJE T REA R T & FiE ARS8 1 st I
Bt A /D OB AR g S A 28 T 5 L, AR S5 R o w5
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R RS VP71 V4.0.202204
TRERAERL iRl VPSR (1 r38)  V4.0.202204
M MR Piogrsey PPN ER
S 5 WX 3 X
A PR
2278 A A ML
Sl ki
ZE T
PR
P4 FFIRE
T 55 IRy F2 P4
HAL
A g
E (VN2
AMETRE N HALE R 2%
MEEH%SR
AR HF BRI R -
WHER

NN P B WN PR P WwN

PR

MR PRSI BT : A A AMRTR R G AR B DU IR R R AR )
SIERSTIFARBN UL s A T AN SR YR D8] FOR A B A IR PP R R AR AR E

TPRRRE UL . VPR G R AERE 2 LI & B 5 B W 30 e PP QLB AR L A

FEWMSZ R
#3t0%

I =T 7T T BT TV

MEHKHEF (21 126.24
TrERAB (L) 1644.38
B #HRGE (120) 529.01
% (oo 111.27
K% (o 700.49
AR (2o 811.76
BN (2ot 365.05
RS (278 -73.68
EBITDA (Z7%) 49.75
ZEMENER () 71.13
EMLFNER (%) 14.57
R R (%) -14.87
B HAGTE (%) 67.83
LS EAMEEE (%) 60.54
AR (%) 71.62
ZEIE R T (%) 20.98
WM& (5 1.13
EBITDA FI S50 (5 136
EHFSS/EBITDA (ff) 16.32

| smkmoe
L m A [ omf ] oo ] 0af [ onsE3A

BB (2 673.27
I ERGEE ([Lo5) 260.27
LS (2o 401.68
BN (2ot 1.99
FE LSBT (278D -7.58
BRI (%) 61.34
LR S TEALE (%) 60.68
AR (%) 279.70
ZEMME R T (%) 1.02

FREMFREREH I 2. AT HABRE)
ffit A B0 55 2 KI5

AR 2 F 5 R K i R

138.89
1695.60
522.25
287.75
561.04
848.79
504.81
5.89
125.67
111.99
28.62
-0.69
69.20
61.91
53.03
21.75
0.48
3.77
6.75

693.95 686.16
254.28 289.67
420.63 378.01
0.80 0.76
-1.85 8.95
63.36 57.78
62.32 56.62
94.81 233.19
-0.14 0.02
FBRIAD AT IR A B 655 DA A

145.40
1666.24
520.43
133.16
723.07
856.23
4717.76
6.61
124.23
105.60
27.52
-0.76
68.77
62.20
82.58
30.47
1.09
4.01
6.89

177.53
1684.45
505.55
150.04
710.31
860.36
112.05
-1.87
30.03
27.03
69.99
62.99
79.34
1.18

726.92
277.71
392.66
0.03
-0.49
61.80
58.57
179.92

SRS K

2024 F RN BB

BEE#EE
i 32.02%
37.65%
TR &
Fz
11.68%
BE
9.20% AW
9.46%

2022—2024 FE N T Y NHIRR

21.45%

16.30% 22.43%
o
19.99% 10100
18.69°
29 249
20.06% 2024
14.49% 20224F

2421%

Ll 2
18.88%

SEE emElk - 2BE

2022—2024 R FMEFRIBR

150.00 11199 105 60
100.00 7113
50.00
z
L o0 [ |
-50.00
-40.56 -394
-100.00 “13:5%1 30 6402 91.47
-150.00
20224 20235 202

ZEFRNNEREFN mg A AN E AT wF RENIE R A

2022—2024 FRABRFIER
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https://www.lhratings.com/file/5b2fa252-31a3-42e5-9ec9-bed8789778d1.pdf
https://www.lhratings.com/file/8de6c038-7205-4cad-aa73-1a0a9dc2c16e.pdf
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FIELRHE
Lzt I HANA PRI IER/EE
o i L it Al A5 F PER 52 (V4.0.202208) "y
AAARSE 2025/06/12 e Eh el ol E PGB (1190 (V4.0.202208) B
AAA/RRE 2012/07/10 KRG EH Ak AR IR (2009 4 [ 5245 S
AA+HFEE 2009/07/06 Wt ZEEE A FAARPEL 7 (2009 4 RiEe'd

Ve BT PPN H PR R SRR AP 2019 4F 8 A 1 H 2 AT VR R AP A TR A 4 S
BRI AR5 R

PRI B4R |
WEMATIAN: XIFJE  liuyixuan@lhratings.com /ﬁ/"\l 7\5’17 9‘%

WHEHSARR: £ B wangging@lhratings.com

Aw|MFAE: lianhe@lhratings.com  PJHk: www.lhratings.com

HHif: 010-85679696 fEH: 010-85679228

Hohk: AERCATEARE X2 E 1/ RHET 2 S E AR K E 17 2 (100022)
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https://www.lhratings.com/file/5b2fa252-31a3-42e5-9ec9-bed8789778d1.pdf
https://www.lhratings.com/file/8de6c038-7205-4cad-aa73-1a0a9dc2c16e.pdf
https://www.lhratings.com/reports/B0047-P76242-2024-C-GZ2025.pdf
http://www.lhratings.com/reports/B0047-ZQPJ0602-2012.pdf
http://www.lhratings.com/reports/B0047-GSZQ0029-GZ2009.pdf
mailto:liuyixuan@lhratings.com
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—. ERELR

e E R A A R ITEA R (BURRIFR “am]” B0 “EaRER ") 75 & 1998 oAb kit A R T E A/, =&
e A RBURF B (1998) 3 S 3CpRttdE, mdbmmidb s UsE (LRI “dbm s ™D b Eis GERD Bt ERA R (B
TRIER CEVR G AT AR R BEAE (UNEIRR At EIE D S AL MR R TR I 33 KA. RS RARIE
HAEWAL, T 2000 FAF NN . JFEZRIBBET . B RIARFEASRA, #E 2025 4 3 K, AREMEAN 4425 12
TG, SEWCEAN 58.43 1270, JbE T AREBUFEG - IRBEREE NS (LR “dbrmiE %2 M By 2 5846 2
Al 91.19%H11 8.81%MIBAL, AL 3T 7 [ 55 2 0y 28 W] 2 B AR R S s il N o

A FENWSS AZIE TBUNZEN EA R T 88, DUHRE: SUREE, FREW: RIFREIT R RIFRS: 5
HOPEIE AR T A S, IR IR TS AT L SR HERI 2 et Aol

BE 2025 4 3 AJK, AFBIROEBRERR. HHTERRMZERER RS =N TIERR, Tk 15 DIRGERTT GEILK
fF1-2)0 #Z 2025 49 K, AR FHA 3 K LA, 30 bt EiRilE CGRED B A MWRA R (BURREFRR “ RS,
R LU 34.54%, LA FEATRME EFD BMARAR (DUNFRR <R, ki 43.88%, LMD THHERRNGE
BT CBAURRRR “ EINHF7, RIS 33.17%, Tk,

A 2024 K, AFEIHEZLHN 1666.24 1270, P HENGE AT 52043 1270 (GBI AR A 264.50 1270); 2024 4,
T SEIEL RN 477.76 1275, FLEEER 6.61 1278

B 2025 4F 3 HIK, ARIGIHEEBHN 1684.45 1270, FrAEN GG 505.55 1270 (/DB ARG 262.76 12.71); 2025
F1-3 H, AFSEIEAWRA 112.05 1278, FiEEH-1.87 147T.

N FEEM AL JERCHE M X A 2 S 10 = 1002; FEREN: B L.

—. BREFIBERIME S

2025 ERT =L, RBGREI L YTV A IRE, B8 BOGR (RAE L RN REHE R ), I BUBGRERTUIN /R A, IR
HEHESE — KB SRR R AIIE, HORIGHL “WE” 555, MEsh &R BTE SR TG A R, ST B B 0 ik 35k
K&, MRFLE “NTRBEH” SePdea, MRBHRIRFER, JERMH 7250 B T A i BRI RR

2025 fEHT=FE, AUFEEGRAI S UER S T BT RS, EIIG N ES . SN AR k. AT iE
1T EIE I RFE: R T HK, s 0ishmes, (2 “RNE” BORMBIK SIS . ZWALAT Rezh B, FREaEEK
SIH “BUFIATFHEE . v E RFERMES” MR Dok ANEAE R 9% e B 5 AR 2 V40 28 10 S8 P RO IR,
B IR At i AN ZE B (5 PR RS, = DRSS A 2 E B B .

THBG BB R SELG G K AR, SRSy N R R I, R MAHERRAN A . £ H S BURR 2T
N ERATRAC B AR BN BT EUR I SR T RSSO v A SR, (HH 3 S BURBCR RS, 0 TS
S REIERGE RIS, CPLBIRFFICALR S, PPI FEIRA H Ak

ORI E AT GBI rve IR D E I EE (2025 FEHT —=FFE)).

=, TR XM S

1 KRN

2025 4, G ARFERR E R EESR, BN BN KFSAETE F SRR A O, (B B ISR A ST, S
PSR . BANKEEHSE R, EAREEHE D 2019 FFIAKE. NS FITILE, 2HRXEEEHIER
HArcE, BEMGE R LERAE TN WS smd R, B ER PAUD B AL Z K RevPAR BEA $EFF; Bifrlk
AR R, I TG, R R AT E RS E, EEBCRFITHES AT MR . BRI R G Al B AR R KT R
FAEFRAE TR, RS RGN0 ZaRIERRI—8, TR ¥, BUREH, SCCRIIRIES . E&BRIrA
JTEEETTH & 2 DSCRREUR, WHEH SOIRTE T2 d5 . § ROU = Ak S5 2 T TH S T3 5 30k, BRdEsRipT s mE A . B
35 WL, ORI AT L 2025 SEAEE S 45 M),
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https://www.lhratings.com/file/g0884a257ea.pdf
https://www.lhratings.com/file/g0b9dd7a65b.pdf
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RIGINE S

R RPEBNE X BERRAAET LA EAFT L, SFREREER, ARESEERELFEBEETITR, ik
HIFMER R FREER BT R4 o

bR REEEH, LESFEAEHENEEBEaH O Xbdt . EPRs AR OB IHET 0. BE 2024 FIE, LR
TiE 16 X, &mWwEAD 2183.2 AN, WHEALE 88.2%. 2022—2024 47, JbnimiHhX A= SE AR K, =) b HEE
Tt o

RAE (JLIET 2024 FERZEFMES KRBT AR, SESLHHIXEFHAH 49843.1 1476, EABMIEIHEE, o EEHK
52%. Fd, FrlBINE 116.4 1470, BK 1.5%; 5/ 7226.8 1470, ¥K 5.7%; H=r= L hn{E 42499.9 127,
WK 5. 1%, ZIRFEALFMIERCN 0.2 ¢ 14.5 1 85.3, 2024 4F, JbERmitbX A= B EHELEEES —, A¥J GDP # 20 /i, &5 KA
FEfE. 2024 4F, dbaiiseBUR ML B 255.7 1270, IEATEAR TS, HL BRI 1.7%. Horb, Rk Gk 72{H 139.6
258, 1K 2.8%; MolkP={E 64.1 {278, T 1.6%. BEfFE 887.1 7T AR, SEHLEURAN 19.7 1270, &M iRiFREAF P RIBAL 7633
FO, AR 1399.4 IR, SEBLAUN 16.2 1278, 3 AI3E+K 9.8% M1 7.9%. H2 7T, 2024 4F, JbiUTE Rid gtk b
B 0.1%. LMVAE= & ] s T 1.5%, LAV EHIEHENHE TR 0.9%. K™ mAEEMK N 1.2%. 12 36, HdnEmn
BRI EMEIAIEECH 99.9. FIHIEECN 94.6; —FHBREMEIFLIEHCH 100.5. [FELFEECH 95.5.

2024 4, JbRUHRIE ARSI A, A% O RRAR RIS, SO E RS SR . AR 372 (L NIR, TR EY
K 13.1%; SEPURIERAEDY 6722.4 1470, FILLHIK 14.9%; FXUEGHAREEEF, =R X SFEERAHE 4.68 (LNIR, T
K 14.9%, SCHUEVIRON 140.5 1270, FIHHEK 8%. ABEMRIFMFSE IR, AR 3942 75 NIR. SEIUIRIEIE S} 349.4 147C,
S Al LR K 186.8% 1 150.6%, R 5 #43k5E5).

m. EfhFERS

E$LN

AR RACR T A RBUF R BTAR KRB eligdoll, =i s, S ERES, BT HAEARZHE MM, EXET
Wihr. 2ERE. REAEEELTEYELEBERS.

Aw]RACE TN RBUF B A R Rk . i ZF MR, AT TS, w8 RIFRAT IR
KRR EMRSS R, &R TRl “nz. E. A7 W 8. R SRER, PMBER AR, BB EE. FE, AF
ARG AL F EER AR B ARAE MIR ST 55, AL T BURT AT 2 5 1 1o P A

7)) RSP S AR ¥R S A = AT P/ASSI VB 82 82527 # =t tlESH= RN 2 E CONES = 3= 27 e st I T B | 8
1P, BEPFBLI . AR S XA E AL OIS, PO AN N &2, sl e . IR, SOE SRR Sk e . T R
b AL R CERIEE R s RS o o, R SRR E L TR 55 N b ARG S R s
sl A [ P 5 = RSB I 4R 141, R L3 LT I UL 4 55 2 AU it R 44 BE AR 3 U B S T THD, hiRE TS AR
87 AN CAORM” PIRER Ry “ T E AL AR T, H e REERRNCE T A RE ORI “FRERE T & CREER AR
LR L T TR TR A RS SRR PR T RO EIH A C BT RR T © NI
G “TRRPBLSR” SEEAT IR “ TR R B ) g AR, S T i DO B SR N i, A EE RIS R
“HES BURE S BTN MALL” S “BUARCKJE” FE B 1) vh s A R, DASTRORIE T B m ORI T AL X T
AR 2 PR 7 2 A E AN T Ak, BTSRRI — Z A EAT L, ZEEENZ TS ML,
MRS AR UL “ B O T, “EIRT ShRRIAE LR E R 2 P E B R IR AR 22—, WAL T “Slk 4 IR
HEAR” MR, TERT LA CEIRIE” “EVRA%E” “GOFUN #iaelR B BLAE" =AF & A R ENE s =g &,
SELF (O AL S ML AT R

2 PNGES

AFARPEBAREEERBRANEE; RIEMHAEAFLERE, THEAANGUFEERE.
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RE 2024 K, AFAIBEEENROFEFK., DM, BEALBMB SR, ARAERT 156 N, BAEFAGR,
o, ARELE AT A K DA B 227 5 B N 53.85%F0 42.95%; 30 % LLR &5 14.74%. 30~50 % 15 66.03%. 50 % LA 3 19.23%.

HML, B, BUK, 1969 4E 7 AL, “oNe N, KREER, @UrfEbihn, mgsit . FEILRTEn gy H R &sh A
AW S A EE, ALEENGe KBV, B K. Bt AL NETRIBUI A IR A B BLR S T 45K, MmN bR
WHLHEZER A RIVEA T B 2E; e ml (EED BN ERAFEZRRAIL. EF. REH; AFUWSal. RRHE.
BIMZM, wRRPC. FH, AL, IMEAREHEEK, wEHid.

Zr, o, 1967 2 A4, KEED, LEEHEL, ESSEHFIN, SFB L. JMEdb bR BERA R R L
., FRAITIE. EF. B4H, DMEAFRRERE L. EH. AL,

ERIER

AT EEMEBABURRE .

{ERICFETT, RIEA T FRAL M P E N REATIES At (b EHEHRE) (Fi—#SEARIE: 91110000633690259W), #i %
2026 E 1 F 15 H, Aa|AELRLE M CETHRA RERE R0 WIEATEAEE AT KATHES R TEAR BAEAHD
3, REBAFFAEEHSEL D, iR BEAEN Rif.

B 2026 42 713 H, BAEBE AR A AN 4 E KRG PHIT A, R 74712 B
ARBBLA FAFAEIES IS T R R L, RABLA A FEATBUETIE R . SIANGERELARELE . JINTE
B R, REIAFRAETHEEREL.

. EEOWH

ERERIER,
BRERR (R4

i$
i$

SENRE
AT BB SRR IE AR

BENGHETTH, AFRABEAR S, BERATEITRAR SR, AR T #HE S, KRS HL R, AFERS, ]

D\

THEHRBA AR TESRTARKS RT RS EFE LA AR B2 4, SMHEF LA E R LR, saMdhEmdis

PERHERE NS, AR s, PSRN AR RS E24™ 4, oAb # b AL utl H 5 R ZR.

EIKTE
AFBETENBERER, AREEMHEES, BBHEARORLENTERE.

T E I AN 6 3 N IR IR . BB BT I, O R O s A A B A B, MARRLE . i e
VI DIREE AL A, A . AR FATRR. FR R SEE 7 KRN, SRR G A B B AR
PErh AOIRREMIBLRR s P ORE BT, A R P A BRI R R 2 F AR AR IR AR AR AN T8, Sl I e JF St CHEL DR B4 )
SEHIRE, MRS B LS A A ER AR BAE R 7 BB AT SR S T4 BB B I, IR A RIHUE, AT TR Ak
AT B HIEeE, UREE SSRGS, HUE U BAT B VAl B WU REAT VP-4l R AT 587
HEES IR G T ATHEAT s WP RS BRI, T R Al N R I AT I 55 A B

1

2022—2024 4E, AFEBWBBAIEEEBRZFK BRI, 2023 EikipT VRS EIuE BT s A 7L Sk S K,
2024 SEDISRSZ M B IR AT BIRAE iR B AT, A B LB AR LA BT R .
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2022—2024 4F, A FEEM ST shIE K, 5258 TRl s S Pas E T, 2023 42 778 S IR SE B & M K
[ LK 38.28%; 2024 FELISK, SZVRZEMH e A B SR R, A FEE LSRN B R BE 5.59%.

A RIRTITI, 2023 4EBE. Bl &R, TRAT#E S Bt XS 3 [ B Se RIS I8 K, 2024 4E LUK, 2 22000 $hER S AT A3
3T EBEAB AR IE HE R, =) AR B N R EE R BE 6.45%; igdT #4532 25 T Ba i B K550, MU N A EL 1S K: 38.05%;
2N TGP A R A B AR, A FITR AL SN FT EEIE D 31.67%;  Hoth 38 L SRR N [F] EL AR B R K

BFHRGH, 2022—2024 4, 2 THRIFT RIK SIS Mo 5L ERCRIRF, ARGETBRRNE EF, 2024 F£AF 4
AEBFERRLABAKR, HF, EERRGEBETR R8T AR 8 S 5 s BRI R FH L B A 5.01 ANE 24, Higlk
Z MR BRI F LA B A K.

2025 SE—ZFLE, A ENLEYN LB F KT FLLE B A K.

B 1 +2022—2024 45 % 2025 4 1—3 H A A E LSRN K EFIZFER CRAL: {270)

2025 1-3 H

s 68.24 18.69% 18.64% 108.28 21.45% 40.79% 107.18 22.49%  41.09% 23.53 21.06% 36.00%
[iERI4 109.43 29.98% 37.77% 123.63 24.49% 41.72% 115.65 24.27%  40.59% 30.43 27.24% 41.16%
IR 12.07 3.31% -8.69% 21.26 4.21% 17.97% 20.05 421%  16.63% 4.88 4.37% 16.92%
RE 106.75 29.24% 7.06% 101.29 20.06% 9.53% 69.21 14.52%  14.54% 16.92 15.14% 14.93%
AT HE 11.41 3.13% 7.02% 43.23 8.56% 5.85% 59.68 12.52% 5.86% 12.36 11.06% 6.12%
5tX 43.76 11.99% -17.37% 89.35 17.70% 31.76% 90.21 18.93%  29.81% 21.69 19.41% 28.63%
Gt = 6.20 1.70% 18.04% 6.06 1.20% 80.20% 7.70 1.61%  71.22% 0.52 0.46% 36.76%
oAtk 7.19 1.97% 92.91% 11.71 2.32% 88.64% 6.91 1.45%  69.77% 1.40 1.25% 49.13%

i 365.05 100.00% 16.86% 504.81 100.00% 30.78% 476.58 100.00%  30.44% 111.72 100.00% 28.81%

T A AL SRR N . BRSNS 2024 4F K 2025 4E— 7R E HABE SN R A HAb SR 2R RN
PRI ICE B AR A 7 42 fh vk e 2

B2« AFFRFEEAE TR 2024 4 CR) WM (A7 20

BN SARER | BPEEE | ARG | ELERA FRIE R L
R E IR CRED RmARAR ERINE 34.54% )G 248.85 118.21 77.51 8.20 1.14%
ERFIEE B A PR ] SIS 32.84% il 416.70 202.66 113.72 2.57 -66.23%
JentER (EED B AR A EHRBAY 87.73% | RE 140.02 -56.08 69.21 -5.36 3.73%
Rt B SR A IR A A HEX 51.93% @ ®IX 461.74 86.96 79.23 -15.19 0.61%
o R i e 4 AT PR 4 ) AR ] 51.00% | JRATH: 13.55 -3.45 55.88  26.89 JiJL 59.45%
VORI Tk 2 Ve AR 2 vl o PR e 4

W EZESH
(1) B)EILS

2023 4, ZATRIDWSMNBHFENRE, AREELFZEREERIFREEWSEERT; 2024 £UR, EEFFRTT A
BRI B BT I R TR SR AR, ARG LS5 R LR Frfafet .

TG M55 73 D v R A e e S R BRI PR 2y, B E A IR BN ARBIA R A E (BURRIRR “ sk EdL”) A
B A R E R R STIEE, WNRRNEZORIE N E IR . B R E RS T 1999 4, FEN S A F] T R R %
H5EH, Wik E GRS OISR EEGUS . A LU B BUE . MO . R LIS AN & R R PO R
ALK AT PR 8 S5 AR B, b, MG E UM, oy B R, B 2025 4 3 AIK, ARA 31 X=2
G A EWE AR, Horb 16 FKARZE, 10 KIUEZWNE, S KEBRWE. RS, mEoiR. RIS, 50008 FHT
VRS B P ALAE B P R R, A= AE B R B N o 2024 4ERLSK, AR GG P B A S R R Y R LA TR B

ERTRRE | 8
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B 3« AH] RGNS 2 E R bR

FEEY G/ 97tk
2025 1—-3 8 2025 1—3 A
TLE% 732.81 905.03 787.70 745.67 21.71% 59.67% 48.86% 55.79%
7Y 5 2% 414.20 826.72 713.07 653.34 25.69% 66.94% 51.01% 53.90%
=R 365.15 463.27 430.08 438.74 33.43% 75.75% 62.96% 74.21%

GORDIUR: T 2 fe LR A =) B P

TR NG VT o i S RS OB Sia A B, R AR S EML ST o R B Ml 55 B A A T A
B, Horb, SR B L BRI A B S SN AR B, HISON 5 EERREESR T, HBAIF KR, NE
R B B s R R L 55 A

BIZR 4« EIRIENG 28 S LB FREI (AL 1270

FEEE 36.17 73.77% -6.39% 53.34 73.31% 21.33% 50.67 70.04% 18.70%

T 12.86 26.23% 73.48% 19.42 26.69% 76.29% 21.68 29.96% 77.68%

At 49.03 100.00% 14.56% 72.76 100.00% 35.94% 72.35 100.00% 36.37%
AT -6.75 8.1 8.20

GORLRIE:  HE & BEAS AR 2 m) BERHRE 2

WG FUSE S 0 A 7 T, AR 2024 4R, EARIEEA 7002 ZIPI TG (B B4 2 50, B BARRIK 11.80%, % )5 s 51.85
Jilal, B AR 7.68%. o, HEmilE SR 2032 K, A 29.02%, BCEAFIR BT 152 ANE R, B AL 21.54 J5E
R B U 41.54%, B BRI BT 214 AN E Al KRG DT T, ERIE LR i, DR, EEE L. AR 1
X RS SN 3841 5K, ALY 54.87%; E AL 28.41 JilAl, (HEH 54.82%.

WA5IEE T, 2022—2024 4F, FEHRIGM LEAERRIRAIK, 2024 ERILLIINEA T FE, i RevPAR [AILL FFE 4.55%,
SERIENEIL TR 2.55%, HARFEILL TR 15 NE SR, FERRBRIIEE T, A FMRIEES 15 R SRS 28 G BT, 1]
JERER T, 2024 4F, EARIBMHITE SR 1353 5K FOFEEN 12 K, FoPREINEE 1341 5, HApior ot Eninh e
412 5%, [ 45.6%, FERFFER I EmilIE K. #ZE 2024 T, EREE#&E 1743 K G EFERRD 292 50,

K3 5« BRI IS AL E R bR
RevPAR (FT/fH]) FHEM GumD

2T BRI G 85 138 133 151 196 192 56.4% 70.4% 69.2%
i O P 123 209 197 236 311 293 52.0% 67.1% 67.3%
R TG 63 89 85 145 163 163 43.4% 54.7% 52.1%
N 95 154 147 182 235 229 52.3% 65.7% 64.2%
GORPICIR: 625 V(5 R 2 7] ERHIE T
(2) k%

2022—2024 5, ATRVFRNF Pz, 2024 F£LK, ZHBEERSIRBULW, B 0RE TR, W]
JESCEIRIERE N, ERHAEWSRARBANERALATFR TR, EPEERIEATEAE; WY O8I 1E, AR
Kool BERRFERR T

AT AR IR E LN TR, A AR IS g R EA 2 —, H I B S R & 1 R A 6 LA
Foigerd PR, BRI s BN B R

" RLE IS S A R

ERTRRE | 9




M®EEﬁEWEHﬁEEEE
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2022—2024 4F, EINFHFFEMBAEE. #8E 2024 FIK, TAFHFEEELREHF X 35 MEHTHHZE 80 K AMGAZFHE
IS, MEEERNTM 544 7P J5K, B RTIE 376 K. FHd, BETTE 25 K CGELEFERIED 6 50, H Bl DL ISR i
BENE, FRECERIR. AR IRNSEIRS T M, B3NS 18 KX G EAFIRIEM 1 KD, B3 UEALE —RIES T b 2
DX BRIRAL, R T AR —ATE 60000~100000 oK, £8°E F il i 28 - ZALFE AR R i . Sl #EmE . ) LB A%, O DA A 65
NE; YOI 36 K CB AR 7 50, WA NZFHEEIEH. RS BEE P E— AN @AY N EUX A, 1674 2 # 1R AtLx
H RS A, WA, ZE R ARG T .

2022—2024 4, TIFFHENLSBRNFIBL S8 K . 2024 4F, ERFAE LSRN RG> 6.97%, BFEF LN 10.71%. 3
o, SZIH RIS AR S E TR S R RO B SR, ER S E PO E MO FE EE N B 24.10%, EBRNEE LR 29.85%:
2 TEIT TS R G ACER, A7 MYy o 5N R EE I 16.67%, BFNEFRILLEIC 3.72%;: 28 THHG T E#mW, A F
BN SUIARILL I 11.70%, EHT3G [5G poAS 2 A B, 4\ B3l 5% B R 3 L A8 3 A K

KL 6« FIFHEN BN LBAFEI (A 1270

E 55.38 51.28% 31.77% 56.09 45.89% 36.44% 4257 37.43% 33.68%
JJaE7/L LI 21.66 20.06% 49.13% 25.80 21.11% 49.39% 30.10 26.47% 43.91%
44 12.97 12.01% 14.28% 15.08 12.34% 14.99% 14.54 12.79% 10.33%
3 14.78 13.69% 64.40% 20.34 16.64% 68.72% 22.72 19.98% 63.03%
Fof 321 2.97% - 4.93 4.03% - 3.79 3.33%

&t 108.00 100.00% 38.28% 122.24 100.00% 41.84% 113.72 100.00% 40.16%

“RIE 1.37 7.60 2.57

GBS AT, THRFET 2020 4F 6 HBUE AR MAE R, 2023 4F 1 B 18 BT ER I EFR B s & . TR E bx
GBI E KR HIEE RABUETE, WHESEFER 1025 HFEK, RS =80, EFEE . AR,
Do WK B E R AR E A 2. 2024 4F, FIRFRSE G TP ARIE SRV T T AL B I B T N e BLI E 2B AL,
SEPL T ARl RN SRR e . o, PA/RIERLFHTINS EIRIFRBUE T 2025 4 1 B 24 BXFAMENL, BN ERFHEE R E RN
AVENLF TR RBIE . 2024 5, FIFHRPBO S SEHN 2.49 1276, FIHIEK 33.19%, EBFIZ 17.55%.

(3) KHEI%

JEEER, AFRRENERERERAEH BRI, WRIRABBESE FE. KEABEAERBVEHERE, HZT VARSI
FURATRAESHARMSEW, FRARFETHR, TRESELVSFHEREN.

NFRERIREE RN E R KL T B FAR.. BRBRMERERE. HES4E. REME. Mgty T4, iF4<
B — A E =40, KN E 5K S shiR A bk (2SR S5 R B . 2022—2024 4F, EIEBONR RS T, 5T R NOE
RETRZERE N2 2T SR B, BALIRERIWE BT REIRIRZE, B 2530 K ST W2 2w ALIGG B2 45 TR 22717 Bz e A S vt 46 3
B, SRR . 2024 4, A F E VR SEIRN 69.21 1270, FIHKIE TR, FEREERS LI ZERIER N TR
BT AR AR E LR AR RIBIRN N E, 4300 & 2SI B 43.95%F1 42.15%; 1% FI3E4-5.36 1276 (2023 £ 4-5.56 1478) .

A 2024 FE, HYVURD FEEKIANE 93.24 1470, RTFTHER AR 25.58 /47T (2024 SFAFE L), EIBARN T
N LIRHBE R T AR I <AL B DA A 7 i SR8 A T WA e g, AR S5 PR (2025) 55 122 S IPAG RS Tlit
B ALK AT Bl g, A9 20 B A RTUR IR A0 130.47 4476, PRI 2024 4F 75 R A A DA -

BL 7« AFTREALFBN LBAFHEI Rz 20

RS 13.63 12.77% 5.09% 16.43 16.22% 2.59% 5.64 8.15% 10.47%

TRIEREIR 44.23 41.43% 2.60% 28.83 28.46% 5.51% 7.33 10.60% 17.48%
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RS 22.76 21.32% 16.75% 26.76 26.42% 17.48% 30.41 43..95% 21.80%
Fodr: EIRALER 20.52 19.22% 24.64% 24.29 23.98% 22.88% 28.03 ¥ 40.50% 22.65%

IR 224 2.10% -55.58% 2.48 2.45% -35.45% 2.38 3.44% 11.83%
REKE 27.70 25.95% 4.33% 32,50 32.09% 9.22% 29.17 42.15% 9.22%
b HRA%E 22.66 21.23% 8.00% 26.96 26.62% 8.12% 23.85 34.46% 8.22%

108.32 100.00% 6.33% 104.52 100.00% 9.27% 72.55 100.00% 15.42%

REMRSAAERENS T, HERES TETARIAEERAEBHEGRAR MR AmEEARAR Y, FE
IR R AR R A L% . AR —VRBIE . R, IRFEHSREHERSIE 3 K, WEEB SR
18 Ko ARNREWMEEMENZRT KM ZEHESFM, AHCT A& iR EZ e ik ife .. 8700, K
FREY A SCE. BIDSEE G WSS E AT IEMERMECTR. 2024 F, ZHRFHETVRAET
17 e R il S A E MBURIR D 52 m, ARG E LABRIR SR 5.64 127T, [RILERBEID 65.67%; ki Bk 550k
NIFILE B 74.58%, 32 %L 28 A W) RREEUSCA] B R B il i 1 A48 85 0 55 T 8L

REMGE LR, REMGES AT SRS, HESEE ERNERMEERTEAR (LURRER “EiEm
517, BRI E N RN F LWL SR E M GRS AN 2 — o B 2025 4F 3 IR, BRI ZEMIIE 3.97 735 (b
EREAN 3.36 %), ek 110 A CEERBN 90 ), MRS MR 4147 4, KHATHFRE = KR, EEMSEIHRILL B i
BRI RAE, FREMITR. Gofun HATRILFEIREITRHEARAR (LUNFER “ERET RIS MEEDH, EiH
BRIV I AL LSS, HARZ B RZy C a1 . H 2016 45 2 HIE BZL, Gofun Je/aibgidbsnt. big. JEIT. H&. %9
AR . B 2025 45 3 HJK, Gofun A7 HE M 4 1054 A CHLFESLARI £ 1046 A, FEAUM 2 8 AN I M a5 1509 /4~ (1,
FESAA 5T 1454 A, KL A 55 ), FEAHIAE 3615 4, SNGAHE A, ML R 1789 TN, B RAFRIEK 1.71%. RER
B F B WA ERIREZE, HARERRMAERAR (UFRERKR “HOREE" AARIMAZENFEE Fk, 2021 4£9
HUNE G, 2R8I 7 A R A e IR R S8 B IR A R A 3 56.53% L. “BiRZI%E” APP T 2015 49
R, EIRAEFERAIABUNVE] I HALE E F, I RAERA T 5 B” MR, SR LAY, STmE
TG R TES . R 2025 4 3 A, EALZEFFmAL SR 201 A, 28T IRS BRI 60 J5%.

(4) JRX EMeATHl%

AFBREFSEFENRRXBFRERRAEE . SR TREDLAEFERE, A8FRKERITHLS S 8 8 BT

A ERIX SR AL SR B LA “ R X HEJE R N FE SR g g, BRSO 1N E . WEhE . BIR. BIRES
TWHE R BRI, SER AN U &S EONE, HER TOR R AT B4 T .

A 202543 HIE, A6%EREHFS5EM TR L SOREX (BUFER “BisX ). TEDBASREX. bl
AETNIEE . AR I RUA TS R X R AT o 2024 4, A S XARBSZIUE LN 90.21 1278, FEAFIAK, BFIRFE L LT
% 29.81%. Horhr, B 1L B X AE BRI SE LR, DASAR 0 LU 5 L 1 S R O BOCAL AR, 1T E N S RI R B 8IT, REFE4 AAAAA
ZAFX, 2024 R 115 XN ABFENL 2508 594 75 ARF 5.16 1270, FHIAESHAK, FliEEH 2.27 1256, [F b
7.13%; JbRUEAESIRE SEIURN 5.27 /27T, FIEHK 15.82%, HATTZIRAN 2.90 1278, RN 0.63 1270, JLETIRER /A F
T 2021 4 9 A IERAEE N, HizEF M NEE I, ATFAH S1.93%MBAL 2024 4, Bk FE AR Rt AR AKX 988 i
AN, FIHEK 15.15%.

B 8« Ml X EEAE S Rz TR, JIo0)

b Z TR 2022 4F 2023 4F 2024 4F 2025 AE—Z=pE
UNZIN 3 187 600 594 230
ERIZLON 18606 51605 51644 20265
o FXTIRRA 10516 31445 31123 12335
FIE A0 -955 24436 22693 12554

GORRRIE: 16 BRI 2w BB RS 2L

ERTRRE | 11
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FRATAL T, A RRATANS532 8 F 4y b E R iR E A R A /] (BUREIRR “ BRMESEE ") Frdb st Ak bRk AT+ 4R A
BRZAE] CBAR AR “HAHER ™D 23 mIIRAT #hlk 95 1) B B AL GURAT AL AL AR N, BRI iU N J Bz
NS B 2 ZEWRAE, MIEN A EREARR, S5 R ABOIAT . B TR RISORAS A R SRR 2023 4ELL
K, ZEFIRWATAMEAEE LT, A" AT S BN PEIE K, 2024 424 A RAT A0S BN A H K 38.05%.  FREMESE 2
FRFFEE P E A R BT AL, 2 E A KB RAT AR Az —, 2024 4EFE, RERESEFSEIUENVIRON 55.88 1276, 1)
26.89 Jijt. e, EPNIREAA BN 518 34.05 4270/ 17.75 1270, [RIEGS I K 15.42%H0 180.85%, Bl A XA
LEKIEIE 2 31.08 JHA (2023 424 13.06 Ji A

K% 9« FOMERI BN SR, (B 27T

AV AFR 2022 £ 2023 £ 2024 £

EE )il N 8.27 29.50 34.05
ESELUON 0.96 2.14 214
iR DN 0.08 6.32 17.75
ABEREFRN 0.01 0.36 1.20
LS LI ON 0.02 1.01 0.25
HABIN 0.34 0.92 0.37

&t 9.68 40.25 55.76
VORI 66 &5 V£ RUAE 24w b B
Rk % R

(1) EETH

AR R EARRTIFE—ERASH.

AR AN H EEE S SO E NG BRI BRI b QU MUE E 55 SR SRS s e i, HEE R 5%
HRBRIIH , T Z AR S I AR PAER A bl R AR IX B BT A 8 B AR G e e 5 o R 2025 47 3 U,
AT FEBFIHE W T AR 95.19 1470, FAE—ERASCH K.

K% 10 « % 2025 4 3 A A FEHR T (i 2o

RRHELFE TR
2026 SE R UL
eIk F A R EERX I —# 473.81 296.69 177.12 399.01 74.79 0.00
HEE RS E 23.63 14.12 9.51 23.57 0.06 0.00
[E)i3sE IPNERIE] 21.06 12.00 9.06 14.18 2.97 391
AR A bl X B i 3 H 5.40 3.90 1.50 3.50 1.24 0.66
AR MIH E HfE AR A 2.06 0.00 2.06 0.38 0.30 1.38
VG SRS 3 ek 15 H 10.00 0.00 10.00 0.13 2.75 7.12
A1t 535.96 326.71 209.25 440.77 82.11 13.07

FORERIE:  BCA RABMRE A 7 PR
JETTIRER 3 A el B B AR X T Tl 5 9% 578.81 4470 CRLEE 3 M AN g S ), Hodp 30l (4105 20) B
FESCARAH, TH @RS E AR T 70%IER MG 5T A F b B bR B R IX A BRA R 5T W H @R mit# 5t 473.81 1270, %
SR BEARL G 40% CHAL s BRI ERIL GO = 2 IR ST A AHZ AL B 5D, BREITERR I 60%. bRt RBEREE MR X 41
BT 29 400 AW, A i 3252 AL, RIS 257 T3P K. 2025 4E 4—12 AR S 74.79 1258, FENRE X
KRB E R
(2) REKKRE

NI ARRFNAT RAEE TT AR, AT B
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AR AL 5T [ B2 20t 2 m I DU R DI RERE L, A 51 AL SRR I A 52 AR 35 b Je (K A% Lo A, 7 FEL G i BRI 55 DR BT 55 (1) 2
LT, THREA AT ISR AT & A1 E A BT A R E G SCE R RTEARFT, S5 “ M. RE. BAbl” maE
SRS, PRALF ARy, TR “ 30k R, (. B, AT IO SRR [, MR H AT T S A AR R
WA s, AR AR MRS S5 T, TR B P B R RN, SR AT A E] S+ L 55
IR o

LS T, BLCE RS CEAREX R A m] 7 AU YN R, FEEIRIE ELAR H B AR AT A 3R
FRI, RABRER A A ARt S FE B S AN RS, ISR AR O RN Ak S T T, AR, K
B2 MMESIY, RN AN AL T, WEICEE R Erak 5 T7I, OB RIS Ak, $TiE b E A 20
73 6 [ B AR A B s R By LSRR 55 7 O R B B BN AT B R s A SR 24 7 Lk B R SEELAE SR
WO DRI AN B YOS T, DL “ AR “ AR S e 5 5 llon iR, ST E AT 5w .
A5 I3, BLE VRS B, FT3E AR AT IR S5 SZE R, AT ST R R R R B Al MECIR S TR, H AR
JE LA A T A BN .

+t. MEHHh

AFSRAET 2022—2024 MR, BURISTHTHS T GRREREE A O WHZU SRS 4T T iE, R TARHEL IR & 0
M e ie, ARBRELN 2025 F—FEM FMFREHF . AIUETE, BE 2022 K, AFEFGEHENA—HTAFE LFR
N3 K BIE 2023 R, AFEHEHEA—RT AR 43 K, B EFEREM 2 K #HE 2024 FIK, AR EGIHEHE—HTAF
HiF 40 K, B EFREAD 3 5K #E 2025 4 3 AR, AFAEIEE R T AR EERTEN. AT I EAR A 705
A E AN A EA ) AL SN

BERE

20222024 R, AR EF=BHLIHNAK, MERUIERSEF=AE, WERE=AM, B-RaittmeE, BER-REREF.
AR FEEREKR, EaVEH), FE—SRmERmAERXR.

2022—2024 R, A BRI TS, BUE 2024 R, AR BRI EERRD 1.73%, B AT LARR SN B
T GHFE LB 82.86%). 2022—2024 K, ARASIFE T HRFEE G 8.56%, #IZE 2024 4EK, ABRBNH R LER
WK 4.83%. H, MBS LR 21.68%, FE RN FIGINE SIS, W FHIASE 5 Al g e i B AEARKR
MR HN 33.39 1270; LR Gl UL 4R KD 2.86% % 43.84 127G, T BT 7 b 50 #oik i 42 I 5545 BR 2 71 T J
FR 2 B A ] 1 552,

2022—2024 K, AFIERSIFETMBAESAKR, HE 2024 oK, AFFERB G R EFEARRD 2.99%, 3 EHE w5
TR R BT ARG PR B AR 2024 4K, A ) [ 8 97 IK I E B LRI 4.26%, FEZERIE. b S am i b 5%
M RS (R 60.28%). PLEsiks (HRBUN 15.57%) Kigh TR (HRBUN 8.21%) EHIk, FRitiHEdrIH 319.68 12
TG, VHRIREAER 3.98 1270, [ e B L B PR R AR, BB AR HI ORI R A IR N E R R AEARE
ENAK, E B A AL B B A, 2024 4 1 R S RENE AR SR EE N 2.44 127, ARG TR T SO A RN EE,
2024 A RYMEIR K 2.34 1470; o E 7 Bl B HAT AL (R 66.12%) FARAL CHREP) 11.18%) FRFFHL (5 R4
1) 10.98%) MR, B EFERBA 4.26%, RiHRERS 60.16 1470, THERBERES 1.13 1470 WA EERELRE (113.59 120 #
WIS (55.12 1270 MG, B EFERBEIAKR, BbTHERSREE S 33.80 1470, AW RS EAES 536.32 J1C:
AL = R BN 5 R S ) (AR 97.50%), B EFERBEAKR, tHEEHTIA 150.09 1270, RibTHRETE® 2.85 12
JCo

B 2025 4F 3 AR, AW BT SBU S EL EAERB AR,

PR BRIT T 2024 £F2K, 2 7] BITA BURVE FI U BR8] (10 58 IK I EL & 1 87.99 4278, o5 [RIIAR B B 81 5.28%, 2K
B LB AR

LA ML 1 ~7 Ko, SATIR A I Y % LA T, S S Fa S TR0 44, ARATIRZE 5 oy ClAT BB M ARAT . TIEH A
Al FEG AR SN . PRI AAA RFDLAFE.
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B 11 AR FZB R CAL: 270

2023 5Kk 2024 £5K 20254 3 AR

RBhHE= 273.05 16.10% 286.22 17.18% 309.76 18.39%
emBts 123.85 7.30% 97.00 5.82% 104.05 6.18%
A oy P4 gt 15.00 0.88% 48.38 2.90% 73.47 4.36%
ARSI B 1422.56 83.90% 1380.02 82.82% 1374.69 81.61%
i 5 B 7= 557.19 32.86% 533.48 32.02% 523.89 31.10%
{8 FHARL B = 152.49 8.99% 157.54 9.46% 153.61 9.12%
T o= 203.02 11.97 % 194.63 11.68% 194.88 11.57%
Bk 153.33 9.04% 153.27 9.20% 153.27 9.10%
=t 1695.60 100.00% 1666.24 100.00% 1684.45 100.00%
VORI 56 & VE (5 AR 24 o] 3 A 2510 e

3R 12 « 2024 SFR A A B2 R P2 BR40 (i 401D
= ZREH ZIREH
TR o R AT S A Ay TP VRS . BRATACOUIC SHRES . BAES . BATERFRE. il Hdt-E 77

Temss 15.48

INULQS N 0.03 JRHHEEH
e 0.12  RAT R SLIL S B = HEH
i 5 B 61.40 fEZKIRI . fEFHHIT
T B 134 fEERHRH
TR 9.62 fH KT
At 87.99 -
VORI 06 45 V£ HLAE 24 ] DO d

WG
(1) frEENH

20222024 £5R, AFFAEWBWEENAKR, ROTEAEFEAR, SEBAREM KGO ERFAANE TR Sk
K, WG HFRE RS-

2022—2024 R, AT A ERGEBEAESNAK, #E 2024 FRK, AT A ER GG 52043 1270, B EEREHAKR, H
o T8 T BEA R A E R G 49.18%02024 FFAR, A HTA AL A B B DK SRR 1 I HAA &5 LR CH AL ST 36.51%)
SEWCRAR CHBGER RSB 11.23%) . BARAR C(HEREEHR 15.58%) FRSEAE (SR EHI-16.54%) AE. Hd, AF
RATBEARNERRE RGN 51, A 2024 A H-86.06 1470, FERBIALE M50 RIS KL FEREHE. FR, A%
AR A 5 E D 50.82%, A B AL s A i e e A ES. BZE 2025 42 3 AR, AR A EPGR LERTEHAK.

(2) Hfk

2022—2024 SR, AFF BBASIBRREK, HIRUKPGRSAE, HEEBRAFENaTHRAEME, AT EFREME
HE.
2022—2024 R, A F AFAEERZAKR, BE 2024 FR, A FUERBE EER T 2.35%, FEE AR fU T
(15 69.75%). 2022—2024 £k, AEEEHSELEEGHK 2.70%, HE 2024 FFE, Aa &M 856.23 1278, B LERE L
AR, HFEHAR A 74.73%, EEBEATHRMGIFB TR, FEEMUKIRS AT (5 84.45%), (5 IHEHEFEARYY
K 18.35 N H 7w NS F ARG , U 2024 4RI, A B B 556 B A 55 A L A A 5 2% B2 AR AL L2 5333 68.77%
62.20%71 58.15%, B EAFE A T RE 043 ME L #E 0.29 ME SRR 6.36 MES R W KSEFTAAKIARS, 8E
2024 ER, o~ E RS RS E 1046.22 1470, WRESE KIS 913.06 1278 (1 87.27%). MFiSHEIRE, #BZE 2024 K,
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@ﬂﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

AR R R PR . SRR AL MK A S AL LR 5N 80.17%. 76.00%F1 73.43%, BHEERT /05 LT 11.40
ANES RS 13.80 ANE A A 15.28 /N ML

2025 £ 3 HR, AFAGUREI LEREK 2.89%, AR EFERBINAK . A E 5 B & S5 LE RS AR,

lﬂi&ﬂ%

SR TSRS, 2023 FEAT ELFEFEIRERF; 2024 5, EIVEEBAFVEERERDER, AT
EREMERLES, SREEEE - REE-AB RS FHBTER BRI TE, HRFEERE: SHERRARAKM, HFE
FEETH.

2022—2024 £, AFEMSIEN BRI, 2024 ERIELED 5.36%; R, AT BFEMRREK, 2023 £2 35 Tk
WL AN AT E, A TS5\ STk & S B R AR B 25 1 K. 2024 FLISR, 222 PR EE N AT, A TR k)5 %
Bl RSN TSR B, A s BRNEE T 6.64%; 2024 4F, 5225 T4 5% % FH00uk2>, 3181 2% A 5] LU A T 1%
HZE MR H L5

AL F AT, 2022—2024 4F, A B LT 2 BN 3.19 12T 2.89 {ZJCH 3.13 1276, 2024 FEFR L RIEH K,
B R i VAL S BRI % 5 O 2 U B A BB I IR B W% 5 7 7 A (R 4R RIS €0.73 420D EINATEL, B SRR 1
(= A A RIS (1.27 4200) BONRERE; 2024 FA RMEARShHK 2.00 1276 (2023 F9IEE 0.25 14700, EERUA RMETT
B R A O E AR TS FH, R PR AN EINER 9.56 1470, L KIEIGK:, 5 R 08 nE 2 % A E R4S 8.90 12
TG, ANEAAFREEE, DA AN 32 i oAl U 33 FUE ML AN BRI R A, 2024 R0 95)0N 1.33 12761 3.32 12.7T

L E MR 5 N AR E VIR 88 R U BT 55 50, 2024 4R A w) FE AR ELAR B A K RIBIERT S BLA R (2.30 1270)
/A

WA F TR A A, 2024 A R EFRERREE TR (-3.9512470).
EIX13 - AFBEHEIEN (AL 427D
HH 2022 £ 2023 £ 2024 5 20254 1—3 H
ERIZSVIN 365.05 504.81 477.76 112.05
SEv il 61.54 155.37 146.24 32.52
B 3.19 -2.89 3.13 0.75
A IR (Bit) 6.16 4.66 4.19 0.03
GIRERSE -73.68 5.89 6.61 -1.87
B 2 14.57% 28.62% 27.52% 27.03%
J9i B 2 35.28% 26.88% 28.02% 29.82%
ISY N EhES 3.13% 2.17% 1.95%
E T e -14.87% -0.69% -0.76%

GORIIUR: 6 BEAS AR 2 m) 8 (1 Do)

4 BUES

AREERIRNIRG, EEEINSHBESRIEINREHD, BEARIVERNEEREIIHFR, AFEFE—E
XHAMRTE R K

2022—2024 4, ATGEHHRN LT IEL s K, 2024 FLEEFNERNMBE RS 5.71%, KEFRMARE R I
IR BB RS I BURE VA S Y, 10 e 1 R Ml 5 B Rl 55 e 5 AR S0 6 ) S BRIV %, R4
HE A R R R4, 2023 SELUCRE BRI SR AT DL SR RIS sh B e O . B R B A R @I B AT — E U A
BV, A AFAE ST SMAE R -

K%k 14« AFBERERNN CRAL: 1270)
WH 2022 &£ 2023 4§ 2024 &£

ZEVED I MA /N 630.06 816.09 795.54
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LENEEN I A H N 558.93 704.10 689.94
SEESHRSRERTH 71.13 111.99 105.60
BHE M A RN 14531 105.68 247.81
B BHE B IA H N T 218.82 169.77 287.23
BREIN SR E -73.51 -64.09 -39.42
ERENHREREFN -2.38 47.91 66.17
B RIEEME RN 338.36 341.59 458.63
B R IEE AR H N 419.56 382.15 550.10
EREDERESH -81.20 -40.56 91.47
R ONEA 159.83% 154.22% 150.54%
e RIRESNMYEH I -83.12 7.36 -25.29
VORI B & VA5 LA A R (L O B

EEE it

2022—2024 F£R, ARKEPEFRIEHRARET, BREREEY, BHMEEIME.

FEREARL A RE ST, 2022—2024 4EEK, AR RFEN LR ETF, 280G 4 6 i3 S 0 ARk i J16 BT Tt
&R IS E R R I A T s, 2024 SEIRILEEMIGIS LN 1.09 fi5. 2022—2024 &, /AF] EBITDA #3IEK, 2024
/AT EBITDA FEMIFIHMER (5 69.84%). FIEZH (5 24.84%) MANEME (5 5.32%) M 2022—2024 4EK, A+
EBITDA X F| B S0 RIT, SRS ASNIRERE IWES. SATHRETH, A 2025 43 AK, AFRGRITRGE B8 1942.23
{275, AT FAE 1497.16 12783, 2\ EERE EEECNE. ATk =5 EAR, B&EEEERE, BERIRFIT,
O F EERR AR 1R 3R

K2 15 « A R IE bR

TiH Ei=173 2022 £ 2023 £ 2024 £
Eh A 71.62% 53.03% 82.58%
HE) LA 59.50% 45.32% 71.46%
PR GiES g =g ZE AR F 6L 20.98% 21.75% 30.47%
LERS/R6 (D 0.64 0.39 0.79
WAL (FD 1.13 0.48 1.09
EBITDA ({ZJ©) 49.75 125.67 124.23
£ #M5%/EBITDA (f5) 16.32 6.75 6.89
KR bR ZEM e EES (5 0.09 0.13 0.12
EBITDA F| B 54 (fiH) 1.36 3.77 4.01
ZEDEAE S (D 1.94 3.36 3.41

PE M SR E R4 v, IR

BRI B AR 4 T P e
A 2024 SER, AR HMEGRREN 3.37 4470, AXTS IO w1 IR R A BR ST 2 5 A L T TR R L B
ABRAF RHGR, HLREEB 0.65%.
A 2025 4 3 K, BREBHUERAKILA AL ERIRIR

|6 Ak ERX
ARFHEERERT G RASME L, 5 EMSSERE. BEE AT 0L BRI, MR8 O LRI
I, R R AT AU LR, R PRI T A AR R K R

° G DA ERAT K
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O3 VAR BRSO PSR et BRI e, EEOEN TR T AR REE LS.

2024 R, AFEAFB SR EFERBD 1.12%% 686.16 1470, B EMTILARRBI BN E (4 57.45%). b, BlE
RGP (M e+ H ST N 21.61 1470, KA 360.21 1470, FE NN N @AAI#EsE; HALARRs) 5™ 5 L
FIRID 13.92 1270, FERAREK S BAL R AU LRSS FIRFE LB IRIEIE T8, #E 2025 4 3 AR, ARAHEENA L
WA RBEETE ST 115.75 4270, HIERET; fiA L FBCm AR &1t 36.29 VUK, thANBER =ML TR H, KEB AL
TACR AL X IR, S E B H IR o

K% 16 « AFIATFA LI CRAL: FI5K)

s PEAEHEE GEEHED THfE % LI

1 JEATTT I X P LA KA 135 S P22 86607.20
2 AL mT EFIX AL LR B R i 3758 A b 23856.54
3 AT H DT B3 AL SR R 2 e P b 28379.96
4 LR AR FRFH KA 198 5 2 E i 1175.70
5 LRSI G v 2 #ig_E A P2 3347.78
6 JERHPEIRIX PG 51 5 P 27 F 9818.00
7 AESETT B P X Vb i A AR Hoft i b 49565.76
8 AT IR X BRI U KA 83 5 P2 5327.71
9 JERHTPEIRX 4TI RAE 51 5 P2 11484.40
10 JURT T P I X = B AR % 39 5 AT A F 3260.67
11 BRI X AE KA 3 5 P2 7333.33
12 AT X R S R LS P 227 F 33479.46
13 JEHTTEARA X 5 2= % 24 5 n ik FH b P2 2997.68
14 R THAX = H il 5 5 P2 2022.60
15 e AR G HE 3 5 P2 3560.70
16 JERH A X & E 1K 5 5 FoAts M 10981.70
17 JERH X EER 6 5 Rk 2 E i 2558.25
18 SN H < 1L T 38 )\ f 50 = FiLZE i 3376.00
19 JEE TR X A L A el P K S AET 40 5 LU o PE 2 e T 3 30203.39
20 S IOF DX R Rt 1 A3 v e [l PRt Pk 2E i 19047.04
21 JEEC TR X AR = 3R L% 8 SIS ) 5 I L2 i 1690.59
22 JERH AR HHER 2 5 FiLZE i 2686.40

it 342760.86

FORDICUR: Tk E e LR A ) B R

A 2024 FFR, AF A GUS B EFERIRD 9.82%, MHEMLIARRBI AN (5 68.43%), HAPHUTARR (B
AL FRLA i F EOR, A58 LRI 10.13%, FisF BRG] (KIS S 71.67%), B~ i fi e fl 4 il
5155 WAL AR AL BRI BT 5.57 A 571 ANE IS, B BAT BT BEA S i fmE . #E 2024 K, 2 T4
FNEEEE, ARFMA TR FEREK 10.63%B KRBT, ARFHTAF B FTE T

2024 4, AW FELEFELENSHE, MBI LDAF TR I R LE AR T, — PR 5 7 A B a0 A ] A
PRI R R A AN TE s 28 A A A A I T

BEIREJITT I, 2024 4, AFARMAEENIEEFHN 0.02 1478, BAFHREBERICEI I e 5.25 1470, ToikA w7 B bR
A B A AT MLESIAT L 20.12 4278, RN G A @A RS RLUE AR, 213 1470) AR, SEBnAlE SR
JEIATAE; B 2025 4 3 R, ARG N 0.36 £5, 655 A GBS MR BT .
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@ KEEEUERHBRAE

J\. ESG ©'#f

ATIGBEWECATE, WEREBMEE. FRRdERMl, AFHEEKIARRERD, RESBASTILBERNATEL
HHir. BARE, A7 ESG RIABK-

MEETH, AR R AL, 2 B RS RSN, R R PR A ] 52 ) B8 T T AL 7

FLTTH, AR CEATERBONEE . SHERT LIS, BERECh %, NRfaEt . A RTEALE] . 5
Fik R L, AR TRIZEEHEEN, FEEEVFEERR TENFEERNLK . AT EE R R AL ER, £
R AT R R A BB, ATt R .

BT, AFIRWCE ESG BT, Pk ARITEmT, 2 G BB TER, N AL ] A A S BE RO i 4

v ERER

BT RS AFZEE W W55 RS A7 T 2R & 0 W P, TS BRI E A 7] B KRIME I SEZ08 AAA, TPRIRENRRGE «

ERTRRE | 18



KEEEUERHBRAE

China Lianhe Credit Rating Co.,Ltd.

Mif 1-1 A BRNEWE (8ZE 2025 F£3 BIK)

AL 5T iy A BCBURS AT 8 o N R i 4 b BT E
91.19 281
A S e i A0 R A PR o 4

BRI A F

MifE 1-2 AF)LELEZEME (BZE 2025 F£3 BIK)

HIRREAAT (B88) HLaNH

# - A H EH B -
1 ko = % H K E HE q B
4 5 7 3 S W HHE d E] B
zll= ) ) =1z N K K] E
] P - 7 - Kl B A Bl E
C B ¢n Cll BA
Cl :‘B 'L\.\ i Al
Bl BB SRR ZaRE

Rk AR
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Bt 2-1 EFEMFZHERER (AREHOD

i
o FHE
PARE (1L
PR (278D
HA oK (1278
7 (oo
KRR B (270D
] 58 T (ALo6)
HETRE (i)
ZEE A (L)
SEWRBEA (20D
DHEE ARG (o)
B #EN . (276
WIS (2o
K% (oo
AFfE% (LIt
BRI (120
B A (270D
HAebleas (276
FEES (278
EBITDA ({Z70)

B RS FWEII IS (L)
fEESHURERAN DT (LT
LEENIETEFH (LD
BRESI SRR (27D
Evimsh Il e ERH (2o

LB gt an

B BT e o (0O
TR (O

SVBE R (O
MEWNLE (%)
EVANEZRE (%)
RMEAWER (%)
BRI R (%)
KIAG S EAL S (%)
RS EAULFE (%)
wrE Gz (%)
WahtR (%)

HIHE (%)
LEMERANFEE (%)
MEFIAGI%S L (D
EBITDA F| 255 (f5)
4755 /EBITDA (f&)

W 10 AW 2025 - FEMFMERZEF T 2. A HAR

 HRE BRI A 70 55 1Ak a3

FORLRY

H

2022 &

126.24
17.31
13.29
41.10
30.97

582.37
18.04

1644.38
54.33

292.14

529.01

111.27

700.49

811.76

365.05

303.51

3.65

-73.68
49.75

583.48

630.06
71.13

-73.51

-81.20

22.06
7.41
0.22

159.83
14.57
-3.13

-14.87

56.97

60.54

67.83

71.62

59.50

20.98
1.13
1.36

16.32

S 7N AR AT A A5 2% T 2 A

ERTRRE

2023 & 2024 £ 202543 H
138.89 145.40 177.53
17.16 14.41 16.36
12.07 20.26 21.38
39.67 38.56 38.15
30.28 30.40 30.54
557.19 533.48 523.89
20.56 23.39 30.47
1695.60 1666.24 1684.45
56.64 58.43 58.43
292.26 264.50 262.76
522.25 520.43 505.55
287.75 133.16 150.04
561.04 723.07 710.31
848.79 856.23 860.36
504.81 477.76 112.05
349.44 331.52 79.54
2.86 1.33 0.29
5.89 6.61 -1.87
125.67 124.23 =
778.50 719.24 170.66
816.09 795.54 203.35
111.99 105.60 30.03
-64.09 -39.42 -42.61
-40.56 91.47 19.94
29.24 30.21 =
8.65 8.48 -
0.30 0.28 =
154.22 150.54 15231
28.62 27.52 27.03
217 1.95 -
-0.69 -0.76 =
51.79 58.15 58.42
61.91 62.20 62.99
69.20 68.77 69.99
53.03 82.58 79.34
45.32 71.46 69.57
21.75 30.47 =
0.48 1.09 1.18
3.77 4.01 =
6.75 6.89 -

155 KRR L e AR ) 5 5 A B S A B K S
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“22\P\
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~
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Bt 2-2 EFEMFZHIERIER (ARFFBAE)

B H 2022 4F 2023 & 2024 4E 202543 A

o FHE

WERE (L0 24.13 22.37 21.61 50.24

RO (2T 0.31 0.19 - -
HAbRIWGR (278 259.16 262.18 269.68 279.59

7R (2o 0.00 0.00 0.00 0.00
KRR B (270D 339.85 359.70 360.21 365.59

] 58 T (ALo6) 471 4,57 4.12 4.09

EETRE (2o = 0.00 = =

ZEE A (L) 673.27 693.95 686.16 726.92

SEWRBEA (20D 54.33 56.64 58.43 58.43
DEIEHRNE (278 - - - --

B #EN . (276 260.27 254.28 289.67 277.71

WIS (2o 83.19 283.01 107.10 140.83 s
K% (Lo 318.50 137.63 270.91 251.84 iy
AFfE% (LIt 401.68 420.63 378.01 392.66 E /ZE
BN (2o 1.99 0.80 0.76 0.03

B A (270D 1.17 0.29 0.27 0.05

HAebleas (276 0.23 0.00 0.00 0.00

FEES (278 -7.58 -1.85 8.95 -0.49

EBITDA (fZ75) = = = - —
BRI M. RRAST FHWRIMIE (Lo 0.00 0.12 0.09 0.06 523
ZENEAM SN (LoD 4.41 3.26 3.18 0.24
LEWENMEMERFEH (470 1.04 -0.41 0.02 -0.47

R EN LR BT (170 -49.70 -8.68 20.33 -46.95
BERIENNER BRI (170D 10.56 7.32 21.14 36.83

LB gt an

B BT e o (0O 6.46 3.21 8.11 =
TR (O 2649.03 707.06 729.26 -

SVBE R (O 0.00 0.00 0.00 =
WA (%) 0.13 14.74 12.32 181.38
ELFNEE (%) 29.53 35.59 31.48 -111.85
RBBEARHEE (%) 1.23 2.00 3.29 -

HE IR (%) -2.92 -0.73 3.09 =
KIAG S EAL S (%) 55.03 35.12 48.33 47.56

RS EAULFE (%) 60.68 62.32 56.62 58.57

wrE Gz (%) 61.34 63.36 57.78 61.80

WahtR (%) 279.70 94.81 233.19 179.92

MR (%) 279.70 94.81 233.19 179.92
ZEWERAN AL (%) 1.02 -0.14 0.02 =
MEFMBS L (5 0.29 0.08 0.20 0.36

EBITDA F| S 5% (5 - - - -
A5 55 /EBITDA (%) - - - .

I S5 AR R AR L 1
NEIVIE R e 8

T AT 2025 G

TURBRIE: BAA THER
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it 3 EEWSHEROHELR

AT HEAR

b S EY AN
B RAEE S KR
W EE G KR
LSRN R A KER
FlE S A 2 A K
LEBERR
TR e B
17 5% R e K
ISSAPRIE 2/ €
AW
biivlEET A
RSB AR AR R
BRI R R
EIL L 2
% AR
PR
SRS R AL
SRR AN
R
K IR 1 HE AR
EBITDA F| 2551
4% %/ EBITDA
VB Gl WAL
iTRa) A
ST b) [ gz
ZEW SR nfitt
I A 6 55 L
e AT =R

(D 2 5 KR= CRI- B / E#x100%
(2) nEHHE: R R[E/ET n F) (/(n-1)) -1]1x100%

BN P2 RSO R 15 A1 42 2SO 4+ 1 249 S I )
B RAS T A7 B

BN B B

R A SR S U ELE BB RN <100%

GERE+3 AR R S D 1 O RS- KB 45+ 015 5%
HRE/ BT A 2B 25 < 100%
CE M BN -EE A - B4 K BRI 78 S x100%

) x100%

B3 R B 7 ST X 100%

LRSS (KBS R 5+ BT # AR x100%
KRS (KIIGS+AT A F A x100%
FRLRARAE T # B 35 < 100%

EBITDA/F| E 37
4 #B {55/ EBITDA

WA =B s H i A 1% 100%

GRNET= G- RS A THx100%
BRI EIR BRI BN FUR A T > 100%
DGR P M 55

GRS+ T P e B8 7 A -+ IS I % P 0 A S

L Y5 S5 =R ) A+ 58 o M i £t — 4 P9 B AR LB 0 o+ A S+ LAt R 1 555
KIS = I RIS 5+ B 50 ot + AR 55

R BS=6TS RIS

EBITDA=F}JE 5470+ 3% FA AR 2 5 H -+l o 7= 47 1A+ TR 74T T+
FiLESZ = A AR S5 HH+ 27 AR RSS2
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MitE 4-1 FHRKEBAERZFREEREX
RERETARKYEHSEL D N=5 %, F5ERN: AAA. AA. A. BBB. BB. B. CCC. CC. C. [ AAA Z. CCC
F ) LUFERA, B MEHERTH “+7 “=7 FF5ATROM, RS oIt T AR,

BAG AT 5 AR TR SOE QMR A R AR HER (5 SR 2 s R Bk T PP RIB LR IZ D =, (HAHE
Wi 15 S 0RO RIB L 1 AT g

BARSERBEME LR,

(BR324 &)

AAA TR ST M RE TR 58, AR AR LTI, HBLERAT
AA EAERISFHIRE IR GR, AMATFAZEREI A K, BAMFIR
A BRI RE IR, B ARG T BRI, LML
BBB BEEMSRE— B, ZAMATHERMELR, BAME K

BB BEEMISRENIIRES, IARNAT BRI, B RE
B BEEARSS I RE JVEUR AR T R4 22 DF 8L, LR =

ccce 55 I RE IR LA T R AP O DF 3R 8E, BN

cc P BUE AN ATIRAG ORI BN, SRR A REPRAE AR IS 55
¢ AREEE RIS

Bt 42 TFRREBWEREX
VP2 SR 5 P Sk — 4R 2 AT AT (L RO TT ML VP4 o SPGURSE R Y NIE . SO, R, RRHHSEIR.

WERE CRS
IETH FAAER A AR ER, ARRAS FI AR ZA TH I AT REME TR
R fERPIRDUARE ,  RRORKFE A AT BEEBK
il TAERL B ATIRIZR, RRAF A 20 B (0 mT REME R
K FEIRSE U R DR R AN BE WA A, AORMB ST RE TR T R R B ff
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IREFIFR = HE

R G IR B VR R A B S PP IR AT PR A ] (BUR AR “BREBHE ™ Aol i, Bax
AR 5 B HORIF R BT IR ST AT (LURRIFR “ A7) 5 FVELE RO A R AT IR ER P

TR T ML VR A5 RV G RN B B R R AR DG HER . B R T B o I EUR
TR BRI A [ 4058 1E 53 A 715 FH PP RO N 78 BUIRER VPR A

SR AR AR KA, BUR AT REAAE P VPR AR BRSO I, R K B S R A
FHRAEAE TR

BR A PHE R BV G ST A R A E EHR I LA A E R B E R, WRIA EREN, 5
I AT e XS PV A O R M TR, BXG PSR AT B A, SRS HEAT 2007, 4R SERfAER
VA VPRS0, R REAP RS, 3  BOREOR M BT & R 20 e 4% B % 7 BR BV 2%
I M2

B A FIARE SN A RE T TRE, B B B BOOE - RS TR 4 I AR RS, B
A OS] DAL - BURES IE
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