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PR, AR R IR IRATI R 14 /NSRS 3 /NSE, fEy “—alr—B%” WAL, HS58E2E%. 52Uk mi ik
Hrmgihgk. 8E 2024 4 12 A, RSB RBIRE 2042 FTAK, HERIERZEL 2 TR #E 2025 F6 AK, 2
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1 70% A b, K8 PR 8240 JiM/AE, FEHIR. BRIE. Pl S A BERY . TREARME T L -k T
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AT R BEAEROL S IS E BN TR, 20222024 £F, AR SBNRREE T, KTk R B B B iz R
BN E RV . 2024 48, T E BRI SINFRILL TR 1.35%, FERKIIRBFRIR BN BT @ FiElE L
MK 83.44%, TERPERRIGNAE T RIS BARE, ZUORM BE/ME N, KRB R B T R 52 U]
SN, TR FMON R EE T B s BEAAE ST UON AT U A BT, 5 AT N 3 BOK B LD BEIET A A BR A A RN 8l B T 5
AT AR REIA PR A 7] (BUR AR “ TR AR —1 20 AT RBHBNIZE, KHAER R R A BT RN KiEs
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FERKITRAYNEL BRI L RO KBHBEAC . (A A BE Lk 35 N B 4 [R50/
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Haa, SARIAE 10T, HERERN 3768 711K, HHEVER 250 2 B,

K 5 2022—2024 5} 2025 5 1—6 H BEIHFR A W 31 Ol

H 2022 £ 2023 £ 2024 £ 20255 1—6 H
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BERER (A D 236 250 250 250

FORERIE: A BB A a4 AL PR i

FENEAPRERIG 77T, A RAERER CRBARIE . RN R R I W M+ B bR R, 277 SO Bk A
AHBK, FEENE T EE AR, &R USRAT AT E, S8R 3 M. 2024 A FERET TR
Ml 2 ] (R B AR SR R B EN 13.71% (E5E HHCN 56.25%), EE R 2023 FERK MM BRI RIWEA RN
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otz 2022 £F 2023 £ 2024 4F 20254 1—6 H
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S ER AN G/ TR 0.35 0.34 0.31 0.34
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DIRR MR RAHON T, 2024 FEHR . Tkt HGE & 308 71.10%51 28.90%, Tk ft#HvE & tulE g irig 7t .

TEAEASR IR T, MRIEERNTE R ehZ: (GF RN T T A IRIE A1) R ECR (2019) 311 5D Cff, AR
PREN, BRAE 4.9 0/ Pk A AR 6.9 S/ Pk A widkA s 7.8 7o/ F K Ao ArMER0L 4 3= B S U iE g
X Pl S o ARARERM LA ARG s 1 o B S A IS R, b 9 R A T 2, — 7R B AT, TSR 4 N H A G Ik
P, EE NI &S AT

2022—2024 4, AFEMERGERERERRRE, IMERFFS TR, FERLTFREESIEG TR A TR, A5 FE ik
AEES: R B, 2025 £ 1—6 H, A= R/ MEE K.

BIR 8 « Al il 55 K

Ei=70 2022 £ 2023 £ 2024 £ 20254 1—6 B
ftHhige (T 1814.00 1814.00 1814.00 1814.00
i (T#HH 1285.53 1262.61 1206.78 705.52
o JBIR 913.10 893.93 858.00 498.89
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PRI & 70.87% 70.98% 66.52% 38.89%
PR oS 39.57 43.92 37.00 37.16
SPRIEA O£ 47.48 46.59 36.61 34.87

T AN A BT AP B
# KA AT AR 2> 7] $2 L TR e 2

R R A
NFANHERN K BEOEE RN TERE N RER TA R TR Bt IRA R AR (BURRFR “ a0l Mo msR
R R AR

B 2025 4 6 AR, AFFHAKNL 149 &, KA E 34.85 J7T FOHF . AR R KR B = AR IR R FRL i 430 I 161 5% HLNY
[H R M AR BN H 5 ARBATE S, G507 AABLE T . RO XL T 2o T, SMEBEEPAE LR WL, #idt.
R bifE. TCPGAEM . E ML AR AR AT R SR L, S T A B R E 1 E

2022—2024 £, ZREPFBEM, A7 KA AR LR P ERBEARE TR, e R K.
2025 G 1—6 A, 27 M AL E A LR B B B K 22.72%0 23.13%.

KR 9 « 2w XENL S

Ei=L7n 2022 £ 2023 £ 2024 £ 20254 1—6 B
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S ER AN Gl TR 0.56 0.53 0.55 0.48
Zi&) HEE (%) 6.13 5.90 6.29 5.86
VORISR 1062 8 £ HRR 24 F R (kb
RFEEER B

AT K BHAE R 5 (32 8 4 T B AR A A R AT RE IR T AR A F . B 2025 4F 6 AR, SRR ML S
LN 235 AT L, BRI 192 5T, EERRR 100 AT ORI HE bbb s 92 75T e RI B #7 pree. H
o, HERERTRRIE 1 AT IRUIE T 2011 4F 1 AR, ZABRMY 115 o/ TR 2 AT RIHE T 2014 4 3 AHRANEBE,
ZHERAN N 1.00 7o/ F BB s =81 10 5T RIH T 2021 4F 4 AHRNZE, ZWAAM T2 R EKHILFRX, ZiEEMN 0.27 76
(TR . FARAT W20 T RIH T 2023 4£ 5 AR T, P4 LM, Ty,

2022—2024 4, BEETHRAT W 20 T RIBEBANIZE, el A EEN BRI K, Hii 2024 FHZIH 52 B4
FEisE, R BEM EM BRI EEK, P ER AR N, 2025 F 1—6 H, 23 TOUREBHAENIEERTE, ot
B X E R[] R B 113.96%

KR 10 « AEDEIRAHRMES L

Ei=L7N 2022 2023 2024 £ 20254 1—6 B
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RABAFIF/NT G 1626 1681 1477 841
S B EAY Gl TR 0.44 0.36 0.22 0.21
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o 2022—2024 4F, TREEEBEDALEZREEK, ASBEENSIAFREIEK, 2025 F1—6 A, TRV EHEZTRN
MK, R IE i SN [F L AR R 5 o

ERTRRE | 12

=l

oY

A =

Il
[4%]



@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co. Ltd.

K% 11 « Aw FERE S IR bR

E =77 2022 42 2023 48 2024 4 202542 1—6 A
s (i) 6748 6621 7223 4232
Horfr: R 6106 6041 6700 3988
312889 342603 397290 197867
LR BEIAG SR e e R R AE eI T, Bl i i 1 ) DR RS 138 460 9 1 P e L

TENH TS, BRESE NS B T BBUR . TR FER o, TEEMELAF 2024 FF4EE1E 65.63% (FILL T 6 4
Hor D, skl S ErER. EEE T, TERWARBEARMRIINTEE )1, S5 7T UCRABATERS S, KiEE
AL HARE P @5 R BT R B 2 BRGSO 45 & s, DURITHE IRk Bl & 77 N 5.

(3) ftkik%

2022—2024 %, 2ZHTRKFREMEESHBAKG LB, AR FEAKLZBRNFREIK. 2025 F 1—6 H, ZREB LI
PRI ERA K B SRR B A KERREM, A8 KL SRR EEFT T E.

AN S2E F R R BT BRI SRR A, 2023 45, ARV BONTE HE K 14.18%, 3% R ALK FEE in &
KM BETHITEL. 2024 4, ARSI FILLIEK 17.83%, FER TR, KBHILIZKS AT Tk FE X #H 0 E %, & REKS—
ARG K E RS A RS LTI E, 2024 5 51.80%. 2025 4 1—6 H, 2AaKVSRARLL TR
14.91%, E B2 A 3R SR KN B SRR B e oK, & BRI K8 D LA o3 A A5 7= F K & R BT e, S, 324k
N FURIH 8> B B R RS, A NI K D, S8R REK SRR T .

HRACGEM T, AT R — B b A RAIE, AFXEM I E EEES . FR, & XSS KN &5, R,
I THRE (4 (2024) 7 530MHER, £ TR 2.8 Jo/ 7 HISERl_ LI % 2.95 0/ &R P AMONA (2023) 153
FUSE, VUK IXIRIX AR R AT M A E BN B 10 76/ 5 TN 15 78/ 77 o MIRNGE SRR G, A FI/K Sl 5 B2 @ I AR AT S 3
MARH U BEAT WSO, S5 5RO ARG 3, 4 B i ARAT e K O S AT

K& 12 » AR oK &R

Ei=L70 2022 £ 2023 £ 2024 £ 20254 1—6 B
HRAKT e (A 56 60 65 75
BKEM (AH) 28146 28593 28779 31398
BEKBESS CImiHD 194 233 290.50 250.75
fK s (D 45391 47676 54592 27076
KSR (TN 44739 45711 52967 23304
Hep: Tolk 24203 24470 27439 13440
ER 9443 12991 20617 5790
oAty 11091 8250 4911 3472

GORIREE: 1 Ve it 4 v DR (LR 2
(4) TREFHFWE

AT EBEARTEHXKFKE TEETHRE. 2023 4, AFRKRERETERATATET SRR, TEFZFILFRAR
B, 2024 SR 20255 1—6 7, FFEREIMERD, AFRTENFUFEAETEES.

Oy E) TREST 55k 55 (3a 8 AR 1 B R SR AN T ZOKEE N & 724 7] 7 2 BlK B 6 KOKAK TR R (BUR Rk« TR/,
T EE NIRRT T 5 e i SR TAREMR 55 . 2023 4 TAREDT 35 5N R LESE K 44.30%,  F2 23 23 AR /K OR S R it WAL N 1
B TR B RPIZ NI 2024 4 LRSS 5SRO TRIEE R [ 34.06%, E2 & —J5 T [F A7 AR @ 1 H g/, B2 800 H it T
BN, PHETE AL EAEFIRIE N, 55— T AR 8 7 4 AT A ARl H & R A0E mE N, = IR AR H R g
R TS BARTTH A, 245 S 1 52 55 i A3 X A QA A 2 DX B0 H % [R] 0o BT P A T KA 30T H A
WA T b o S 2 i T B G 22 (3t K I TR A 0 5 it ) S A6 i e X A 2R 2 T DO e I H AN - 2025 4F 1—6 1,
TREDT S5O TRIEL B 18.89%, B AR ACEFEA I X K 1 B84 /KR AR AN i B s 1 KA 3T H WS N o ik 95 T4 7] 1 1)
OmEbRER . BRI ARED g, R RS @A B TR H k.
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WMBAFETImE, 2023 4, AFRHE G FSE LW LA FEm, FERKEBIE TR RN, 2024 4, AFHR
POKRIT Z I ARFEGT S H « BREDH . 0578 ST X IR SOE « KRR B BT 1R v AR FH S0 T« SR AR X b AR
HIUH 5%, s & (7 A U [ B RIRIE . 2025 4F L34, G ReBFE N, FEREBERS S5 3R BT RN
Ak, HU AR H BRI TRE.

BT, ERIT GG, MBSO — % eI R FT G R0 @B R, %0858 1A 70 BRSO T H 2t 2
o WHBEGSHEZ G, HHREZHCHETNE 5%~ 10%H TREFAE R IRIES, TR 1~2 4.

K& 13 « AR (R J5. D)

£t 2022 £ 2023 £ 2024 4 20254 1—6 H
WA R4 101016 120895 289849 155517
e TEIXHN 101016 120895 289849 155517
B R 15 92 110 44
1552 540 76388 36303 100844 118610
VORISR 64 V£ MR 2 m B (VR
(5) B

AR TERBIE BB A, USHUETREERE, RERBUBRNRESR: AFTRBEEZTEREMR
R, ¥ASTEREUWBER .

TREUN (T IRHESE RS @ I8 T2 L) CTECKR (2015) 90 5) SCHFHAHA T /A FE Iy E A X Bk B a1 Rt 2 A0
HEERMEE Gy A RV BRECE BN H 0 B AR BN R T AR TR, TR T 2015 45, EFFRRESHRAR (LA
IRIFR “CEFFIES SRS BALH PO 57 12785 2016 4E 5 A R AKRGE PPP . S ATFEAR S BT
BRAE] (CBURMRIFR “rgkd ™ NS B AB TN, SR TEBRE AR IEA R (BURFERR “WbrAH" MEE 22 147,
Al IR R T AR S AR S5, TR Gt T B R 1 A B HARR g 20 4R, ETFRES ARG 1.20%81 2.8% 1k
PR R PR 2 ] 1R A R AR Sy 20 48, FIF 4.41%.

WG CEEXMEUT R FHE 7 B Fis Tk aME B R R SR (7 (D R (2015) 244 5), TERIK R X W EUK %
H 2015 R R A REAT 10 G0 R ARG I Fo @, AT R EFF RS R 2024 4, T EIWBUT A & $kAF 2k i
WG INFEAANT 52.44 1270, HIZFE 2024 )8, TEYUSHIEMEARR 207.00 1278, AFIF 75.97%, ETFEEFR 24.03% (%
BERBIN 49.75 4050 2025 %6 H 3 H, 2w 58 ont B TFE= & AL I, A w67 2GR R LU AR T 100%. #2024 )%,
A 58 BN R R R A F AR, A R A R R LB AR 5 59.28% .

T B E T T BREREE A rh 22 BB IRbr A RIS E , IANAF G IFTER . 2024 4F, FRA RSN 2.36 1270 (2023 474 2.10
f¢.70), HFEN-3.27 1470 (2023 F4-7.70 14700, 7 EEREEWRIZEFME T MR w2kt T B SR S R i 2k A B
AT CBURRIRR “4RVEEREE AT ™ 1878, A FPEAR VGRS A 7] 27.59%BBUE N HANR 2 T BB B A, 2023 £ —2025 4F 6 HIK,
HRPE Bk A 7 K T AR BT BNR D

BE 2025 £ 6 AR, AFESREIE FEONESKE ERYIKI H 7 5 BORAR || 2 B2 Mk ik 0 H , e 8iA T
51411470, B RIHLHE 31.83 1470, JRE:F %5 19.58 1470, BRI BT 6 F 2ok B M Bk A -

K% 14 < #% 2025 4 6 HJR A 7 E B I H 50 (AL A2J0)

mliﬁﬁ 2025 E#;
B &% B BRAY | MESEE SRR | RiHEEt e
BTN

AL EERBHIIH TR

1 & 2022—2026 23.61 15.88 17.88 15.11
| ERCLS _
2 f;g%ljj}ijh%@i%iéﬁ b Y/NE| 2022—2026 27.80 27.80 - 13.95 13.27 2.33
A1k 51.41 43.68 7.73 31.83 28.38 6.33

BORBRIE: BA BHERYE A F S AL opp g

AL BRI Bk EERBEEELNGH, 2WNFHARXEZE /R, SE/RSHE. BT, 2T EREERX AW LT ER
Fuli. gk 4193 AN H, WU 9 B, HPTERERN 169 AR, BitSgohRE L, BHEE 250 A BN, @R T 4
Fo
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HRNE B Z R BN 5 Y, ZNSE B IR X P4 2 b iR . g% 110.6 A H, Bl 2 JE ORER)IED,
Hri IR 36.688 AH. FPEEHR)IMX EATEML 3.5 AH, M2 173 A8, 59 1 %, 1IELHH MR,
B 200 A BN, BRI 4 4,

(6) PNV

AT HEFRW N FEEHA, BEERE TEALATRBRIRERE, TEELATHEE LS A B KFEmK.
2022—2024 5, FTEEWATNLSZERIFENEE R FE, NATFETMREELEL T HKF.

I8 FIBLB SRS M R AR K, H 2R 7 B AR CREBCELE] 49%) IR B e, Rk 7 B =] 28k
X AACT R B, T BN A R R R 5w PR A 2%, 2023 E?%Hﬂéﬁc%%ﬂ%lﬂHTFB%IE/?E“B@'J\
WS — RARME S5 A% SR o A BT T B DT A2 T 2024 4R SIS By USR] L B 3 28 74 i QN N B 59 5 e 55 1 2024 4F —
JE IV L T B AR ) T B R o w] W R LI B B (RIS, 7 B 24 W /e 20 W] 1 W] 10 S A R Y 2 SR R VR
X2 ) Bk i 55 AN RO S5 S R

TR TS T B B E A XA ME— RER AR P LI T R TR KB A, XTI T R S, WIERAEE. 5
BN A F) E B S OFERE R R eE FIEEAL TR . 2022—2024 4, ZHERMAGEITERI, T B A BB RE BN £ 4
FREEH. 2025 F 1—6 A, TR AT SLILEFE 27.53 1256, RN K, TTEREILEE 13.46 47T,

K% 15 « 2022—2024 £F 7 BB A 7] TR A BRI SRR 4 16 DL CRAz: 44T

WH 2022 £ 2023 £ 2024 4F
AR B 34.48 21.92 25.68
PAEIEES (i 26.75 23.86 22.71
T B2 B SR A R U 22.79 21.01 21.02
TR A R B R BN 4 R 11.82 =
P I ) 7 B AR 2 ) SRR I IR 5555 SRR ST B M 18.17 12.34 6.98
?Em&m?gkm/\ 7%@%9@%@%%&‘; 17.32 9.42 2.69

'l 2022 5

ORI A BE
(1) WA
AT H DK TREREATEAE, RRBEETE.,
AFERGH (BRERERERITH M) EEONBUK TR LRI, RRE G ET .

T e B AR 2 W] AT T AR R B IR LR

K 16 « M 2025 4F 6 IR A T FZEAR TR (REZREIIEM Hil (AL 1270

BALR] | 2025 £

HERSE | SRR | RTEHR

Al | BRI
1 hEEHZK WbR A 2022—2025 16.40 492 11.48 11.53 492 2.00
2 Eiﬁ ;fz;g;;g;i . ?iﬁg;ijm 20222024 3.96 112 284 3.96 0.98
) 1?@7K;$£ ‘ A -

3 ;i%gg‘ﬂ 2X86 AT ?E%Bgfg‘ AL o02a—2026 56.34 11.27 45.07 75 460 15.00
4 ?ggﬁ;ﬁ;@m T ﬁzi?ggﬁ?%w 2024—2027 13.10 262 10.48 2.00 052 2.00
5 ﬁgm}ﬁiﬁiﬁz ZHKIRE ziﬁzzz\gﬁ 2020—2024 23.66 6.36 17.30 2357 6.35 0.09
6 i%g ;I%TE” i 1%5 ?ff )Egi;;f 2024—2026 8.63 1.75 6.88 321 0.95 4,00

it 122.09 28.04 94.05 51.77 18.32 23.09

GORRRUE: R BHEARYE 8 w4 (L Bp R 2
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@ﬂ&%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

Fk% R
ARRHFEEREREETE, FRRERTH.

RAK, AFVRALIR T R E SRR T HRE, AR SN T B0t A RIS < P EURAN X2 Gr A R BOR, M RF DL B b
iy, WAZENEG, B0 KAEEARASFAER, (23t B G X EA Wl SCs = A E A 25 450 540 R o R 5 K
RS SRR AT AU LSS St Er, FISR R DX ERE . SRR P LA i, R, SR R AR HEA
TR R AT RGUE (IR (17 ABEBE s 55 0 R RS B A AR B B2 3 I S (R 0K, ARBOT IRk B A, Dok seBt, ol e K s A
BEFEERE . HX AR B REUR BAISIERE /AN REE R, 2 FPR ARSER IR 16 X R 05 B AT B A E ey B
B SRR G EEAL EA P BOM B A & S S BB R AT R I ROE M SF B A s Ry 20, S EAA 0™ s
R BN R AR ST R A S .

A WMS55rH

NEIBRGET 2022—2024 R S5 HRTE, H LRSS AT CREFREE A1 X 2022 W B4R AT T8, FaRR ATt
I 5 P CREBREE AP XF 2023 SEA 2024 SR 5545 HEAT 1 it $ydi R TARMETC IR B WA o TH 4518 AR SR At 2025 4
P S IRBAREH T

GIFEEDTH, 2023 4, AFPAANGIEE K LA 4 5, HdEik 2 &, ER T ALE I 2 K ABPAEIHEE
M 6 %, HhyEm 4 %, WG 1K, B 1 K. 2024 45, AFHHINGIHEEMEMA 18 K, Hh#iik 10 KX, W
35, BPA LR (EESRM B AR AR (BURFEAR “EESL™), JEFE—H Tk G IF 4 5 AEMAGIHEEI A 2
Ko FehiER 15K, BT 1 K. 2025 1—6 ., AFHEMAGIEREEAR 9 K, HAUHAIN 7 K, AR 26 F k& IF
25 AMIPINGIFEE AR 3 5 HrhyEs 2 5, BEE 1 K. BIWE, Bl R AR o m BB, AR Y5
B vT LR

Y vl = =N —}
B z=k=

2022—2024 FFJR, ATHECABLRER K, BEEHUEERITEFZAE, ERIBREEEHTREVATDEN., REEFT
BRSRAN. R R R, BEERERAR TESWR; BEZBEER K.

2022—2024 fEJE, AFRT ALK, FHEAHK 8.72%. HME 2024 FHE, AT SRR _EAFER N 100.44 /27T,
HAEN 9.13%, FER/KFIE  LREEI5H #1556 T3 [E AL A S r=hhn, 7 SRl 24 7] PR ACHA DA 45 B 080 2 LA B - b A PS4 i
FrE. R, [ PR RN 107.55 1278, I8 31.19%, FERCEIKFBE . S5 TIFiE ek 3% E (F
8 TREEL EAR R 83.70 1270) st AR ™A 23.55 1478, BB 0.87 (L BEF K, FERTHBBOLMRE N BRI
R -8 I pr sl ot me i EARJEHENN 19.96 1276, RN 56.09%, T REHEE GREBD 10 H  fh Ak hn -+ 48
D e

AREPFEARER MG S TR AT BB R A TR SRRl ot J - AR B 5E = F7E 2 TR o,
RMEEATHITES (BE 2024 FK, AHETEEHAFORBTESMN 27.05%); MKZH, —HFUN &1 F) &4
61.91%, WKE R, ATTA HEHA 37.19%, Hod R E W 7 B2 A BRA /] RIIKEK & 27.51%: FIREEREE 7 AR T EWTTK
JRAE A BR 5T A B H P 45 T A R AR AN 7= (RTTE ST SR 70.30%), = A2 SRR AN HE & Gt 0.17
278, RARENH AR HABGE T RBG T, M A RN 79.14 1278, 15 89.49%; KIS B 12t 7 B LA A
248.83 L IeAI T E AL A F] 6.03 AL TCAEM A, 4IRS A% SRR IR BE IR R 22.35 1200 (kB T E LA 21.02 12
J0); EERMEFEHERLERY (5 33.39%). HLEEE (5 16.55%) AL (5 49.55%) #a; ARTIEFEHELEHE
BRERITUH T H B 13.66 1270 41 & B E AR LRI H 12.27 1205 0 B MR oI % 2 i AL (1 62.30%) FlgE
VPR (1 33.48%) #ff. AR B ZMRLHIRMG, 5™ b aE.

4G 2025 4 8 [ 21 HAY, CEANTEEIZHGEREBMARAF,; R 2025 £ 9 H 2 AR, AFTEUE 1817%BE TR, EHILERE
PR AR N T E A, VPN AFIRR T AW, SRR T HBUN .
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HRE 2025 4 6 AJK, AFEF LA 2024 RN 100.44 1470, HIEN 10.28%, FEREMESAER TR MRS, H
i, ANFEIEETREN 151.16 1270, B EFREK 94.40%, FERRN 100 /5T IR FEth &b e 92 5T BRI E &8
REVR I 45 %248 hn pr gl

B 17 « AFFRTESBIIFNR B3R 18 « 2024 R A F B2 IR
1400.00 KEPME | GAHRBEE
ZIREF= LR 258 He ol ZIRERF
1200.00
TRmzs: 3.00 2.88% {FiE 4. FIVEVRGES
1000.00 -
VLS 12.13 35.73% f& AT
800.00
1k 7.42 27.51% fEZHLST
600.00
i 58 %= 13.38 2.96% fH FALH
400.00
WA 0.23 0.41% K
200.00 .
HoAth, 0.39 - fE A
0.00
20244 202546 A 36.56 3.04% -
= 1% 3 EIELTS BT AR mEE S e b GORPRIE: 192 VA5 A A T 25 405

(1) FrEHENR

2022 LK, Za TERFEMERERMRAERR, AFFEENRFEEK, SRBEAMBAARGLER, BHamsh
TR R

2022—2024 4EJiK, AFAEPGEFEEK, FHESHK 9.52%. HE 2024 FEK, AFAEEPG R DEREK 8.68%.
Forf, WARARIE RARIRIGN 56.43 1270, BN 76.41%, FER TEMBUT IR G 1% TSI INTE AR 52.44 127000 X IRAT
2024 FFEF FEAREE T T4 0.20 (L TCHTEG R BRI LRI 16.78 1470, HIEHN 30.12%; D HUE AR G Rk >
19251270, WM 8.92%, EERGIFEIEINIE. FIIAR, FraEfah )8 T 5EA 8 A #H G  HA 72.54%, DR IR
BER S HEA 27.46%. TEFTA B H, SECHE AR BEAR QBRI 4 BRI 23 31 &5 BT A EHBGE I LL B 41.87%. 18.18%A11 10.12%,
FT A Bk 4 K A e e

A 2025 4F 6 AK, AP HE R KB EFIREUAK, Hp SR AR BRI 32.70%, 2 ARSI BT IR AT
WG, DEUR AP AR EAEIR TR 9.91%, TR RIEDHUR AR BAUITE

(2) ffki

2022—2024 FEJR, AT AFRE BHESHEHZRERK, BRUKEHRSAIE. BE 20255 6 AR, FHEEIETEBRHANE
FEESAERERRS SR, EBEREAETE.

2022—2024 FEJE, AR MFSFESINK, FEHESNK 7.58%. BRE 2024 FE, AR NG SHE FERNM 43.24 127,
WEN 9.81%, TERA DAL IMSIMrE. &E 2025 £ 6 AR, HEH BMESHERSMMN, A8 s EaEREk
6.60%.

2022—2024 EJEE, AR ETHRSFENK, FHEAHK 6.03%. #E 2024 FK, AR LTSN 321.39 1278, SR G
ORI 66.37%, HAPMRATHERA L 74.71% RATHFHELE 16.68%; 2024 fELE AR AL N 3.23%. i PR 45 M 510, H
IG5 15 30.79%, B FAERA AT . H, SR E EB AR (5 54.01%) FERMERK (5 35.62%) G KIS RE
THRERMER (4 42.07%) FIFHMERR (4 41.28%) M. MGiSIEIRRE, BZE 2024 K, ARIE- AR, SRS EA
L EEZ 50K 40.33%F0 30.97%, B FAEIR TR 0.25 AN E 4 s R 0.59 AN E 48, KIS B ARLILERR 23.69%, % FERT
FE 1.52 ANE 5 R

SEET PRI RO BISCRITRR G . WU, f7 08, SR R BIWIRRE e KRR, B e aam s S e
RO ARG EANREERBT . M e A RER R AT E SR A E R ROROUR AR A R E v AR
AR AR SR B . DRI TR RSB GUEst. S GBEst . Jothoblad TRV R em vt KIIBBEEE: ARy st
MBRIOHR G5 PP IR QR Bk D™= o [ B . FER LR AR AR L W R SRR OB PR ST KRR R SR A
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HE 2025 F 6 A, FRR 100 /5T H6RTE b mybes 92 J5F BRI H S REIRTN H @R T T, ARMRITH
SERIEIN, 555 R LK 24.73% % 400.88 1270, FEIAMIS di btk LTHZ 35.72%, B SRR A AR 05 45 AL L5 5 AR
AR 1.83 NEA S 3.39 NE A, RS A AT

BFge

2022—2024 £, AFTEVSRAAEBFEEZEK; AFAELHIERGTFEHEVATRRIOBERR, STEELA
FAMTEEVATSTTIREN, AAREREETHEES, RRFREERTWRHEESISR RN A B ERE SRR,
BAE, ATBFERERIE.

2022—2024 4, AFENSEARSIEK, FEHESEEK 031%. 2024 F, AFEAARE R 2.50%, 235 T & H it
Bl A TR 505 BRIREF, 25 BRRFWAR 231 NES A R, ARMHESASSRLIEK 9.24%, FERHEE
P AE TR BT, MRS AR K 1.52 MED A E 14.12%, STRNEEZEE A .

ot R H AN R T, 2024 4F, 2T EAN ARG FiEm, ARIEEF T 4.85%; 5% PPP T H iz E 5 Bk
Inggm,  HAb R [F EIE N 1.50 4270, RN 117.39%. 527 5 AR )3 | T SR IE 4R J3G s, 230 0 P D B 45 2k ) Ee
4N 0.32 4258 SZOGHKTT H R LA e R AT PR 2 7 RIS U R THR I I EE g, 24 5 A 45 % [ B oin 1.25 1278: Bk
FON R IE AR . AL, HTENEA SR> 4.93 120, FEER BEGE EABIMEBRTE. BIHRRE, A& AR
LA R Bk T B A BSOS L STRR IR BRI RS, B RIFR AR R IR, R TR R AT b P U B A R 3t A | s R e
PERIRE o

2025 4F 1—6 H, A ENEWSN R LR B 1.34%, & 38 9 A 45 2 FE 3 Incf 380 1) 9 F [R] LU RS 4C 28.53%, X RINE (= 1k BT
I, SRR 16.94 147T, ALK 9.99%, FERFGHENL T2 F 7B K E YA R A 8- g 8 OB 28 H
N B AL BRI B P AR R R AR I N 1.65 AZT0RTE: ZRAFEMATR, 2 I RIE S A HL K 2.88%.

K% 19 « AFBEFIRIEN (PR 4270 15 20 « 2022—2024 F A FIRE S AR GES (R 4470
e 2022 £ 2023 &£ 2024 £ 40.00 s 40.00

E=RIASYLON 106.99 110.40 107.64 S | 35.00
R 2008 19.01 21.02 000 B2 0
39116 4 13.76 13.92 1520 200 Lt
el i 26.75 23.86 2271 w000 2000
HoAhie s 4.16 1.28 278 e 1500
VPR -0.89 2.54 2.86 o 100
AR 0,50 0.0 134 Zz Zz
RN ION 0.50 551 0.57 | 202215 2023 20245 ‘
- 2448 SLo 2568 m SRR w RO B
Bl 2 17.93% 16.39% 18.26%
ISy N e 4.62% 2.97% 3.04%
i T e 5.39% 3.03% 3.22%

GORRIR: RS AR AR 2 ) I 55 it e

Pk m b, A RSB R RIS, SR AR R AT, 5245 B BN, 4 B R AR R R
B 21« 2024 S FATAILA A ARG DI L CRAZ: 425D

xt Hbsadn AH] WL E 3 AR E B I RER
Bl 107.64 6848.82 1771.27 1027.45
ik REviIE 19.52% 2.70% 11.68% 10.05%
ST PAREAR 2.72% 3.08% 2.58% 3.36%
el ke 4.64% 6.46% 2.93% 17.52%

1 WL A RIS EAG R A R EFCOAHNLE 5, (LR B R R E R AR O LR E R ARG R ERE R A m SRy RER: 2. T tbE%E, -
R LEHWind, #70FR bR E AT e R R AR AE 2
R A PR A AR YIS Wind B 2
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4 B

20222024 4R, ATSHEHNSERERNRS; BTSRRI ERAM T HIERA, RATHNEFEATETH,
SIS TR R R IOE TG, BREAEMER SRR, LB BIR KA TR RSB K P s P
HESE, ATXSMEERK.

20222024 4, /AT ZETENIAIN R IR E 4 5 R SRR 55 DR 15 5 BN RO 1R AE AR, Es
EPLA R MR B TR RS AT, 52 A F) 5 T ELEORF L LR A MR, A R A ENE AT
BB T AT GBS F I, (EOSEIUR i BT . 2022—2024 4R, AFRVERREE . AR K oI H 45 8 Ak S
UK, B B DL P AR A K

20222024 4, AFREHENIE A HIBEA, ML HSEESPUEFEMK, ARBRIRIIEFTASTRNRK,
AR EBRBT TR, B RIT RN RSN, T R AT 5 RV A BORE. 2024 48, MBI AMH 4 AT 2
JrRBEI T SR BT R RS, T RIS S AT B 5 R A T FRBE B « 7ol R 25 T 4 B L £
SRR K, AR AR A TGRSR R, N2 (R4 RE S UK, HE— R T A 7% Sh g
RISk, BRI, AT E BB TR R RATRIRAN RS, TR 6T U A T b S A 8 AT O AL
2023 4, JEIEAMIH S BV ST BN R SRR R S, BLA RIS A 61

2025 4 1—6 A, AFZEENSILFTN, REFAIE RSP FRIT KSR K, BRIENET
NG E= TS

K%k 22 « ArABlEiERNEI (A 14

HE 2022 4 2023 4F 2024 4 20254 1—6 H
ZEVE IR 166.22 159.47 149.58 64.73
ZETE G AN 131.49 134.19 121.70 56.76
LEEFENRLSRE RN 34.73 25.28 27.88 7.98
B EHE I A RN N 16.63 8.95 16.06 3721
BRI G N 69.74 87.98 129.05 140.64
BREIS RSB -53.11 -79.03 -112.99 -103.44
EREI RSB -18.38 -53.74 -85.11 -95.46
B RIEN A RN 134.04 147.11 187.37 209.08
%R A LA N 84.82 101.43 111.00 104.27
EREIREMEF 49.22 45.67 76.37 104.81
HEBA 126.81% 114.85% 122.27% 114.22%
R&RRESN YR IN 30.84 -8.07 -8.74 9.35
VORI 56 4 V05 AR 24 w0 55 4 e

(E1RIBHR
ATLBEREISE, AERREETE, BERE.
% 23 « AFIEEIERR

mE Ei=17 2022 48 2023 48 2024 4%
st 175.17% 136.59% 102.88%
A A 155.82% 119.88% 88.94%
PR GiES g =g ZE PR L 29.39% 17.46% 14.41%
LEMERFS (15 0.48 0.39 0.28
MERWGESLE (5 1.73 1.73 1.06
EBITDA ({ZJ©) 54.01 43.07 53.32
K fidEdr
45 45/EBITDA (f%) 5.29 6.68 6.03
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ZEDE/ R (D 0.12 0.09 0.09
EBITDA F 2% (5 5.22 4.47 5.42
ZEME/FBLE (D 3.36 2.62 2.84

DRSS EREL, FH
(AR AR 2 ) U 554 o o

MAEFEARE, 2022—2024 fFJE, 2 —E N ARRE A nsgm, A FREh R AE s R FR A N, (HIRBHE 5%t
W T R B AR B AR RE R AT /KT, &R0 P A6 45 R BR AR B 3 s 2022 —2024 4F, A7) EBITDA 43514 54.01 147t
43.07 {¢.0M 53.32 {26, W3 FFE, EBITDA FIEASE0E T &, EBITDA xRS ME ST, BAE, AFM5SfarRIK
5,

XFAMBLRTTIE, #ZE 2024 IS, A F TE AR,

RFATTI, BZE 2024 FFJR, AR EHEFARTEWRENFRIUEAR TR AR TEMNEERARAR (LR FEFR
CHENIEEAT D RS RE IR TR A IR AR (LURTEAR “ FILREIR "D R 52 5 M 55 7 R IS WA R T 4380 1.55 42t
TR REYSCIE], R )1 T R N R BE IR AT YR, VRIS b 5 T BE IS 2 0O AR £ 1.94 1270 CE@iipile st &7 8D, E44
4249.61 J37C, I AR URIE IR 5 € P T Ry 18 AR A A PR A F] (BLF AR “ RISz A ") JHRBAAL. N NBEATHIRTIE.
BB AT 2023 FW55RE H, HERNEEA R AR )T g R R B VR RTIM ™= IR 4, VR4S SR Re S R 938 2 w5 B A AR AT K
FU, JE R RGE RIS A W) 7R 5T VG 1 22 XA B A 2 B R A I BT, TRESIE R 2.35 1278, AR 3 45, 2024 4 12 H
31 H, AR A WA R VA RE R SRR R S RS TR T WAL Rl AT T AR, i T T U i 2 R WA 3k R i
PEIRIKHERS 1.24 1200, B LRIEWAL, BEEAEERRKILA FFAE 1.00 1270 L LRI R T SR R 2ot HoAdz po 08 7 A se i it AR
S R YRR B R

BATHRAS T, 2 2025 4F 6 AR, ARG ARG NERIT RIME R EE RGO AR T 1217.30 1270, KERBSEE
869.30 1470, BIAE, AFATHREIERL.

o ARSI ER

AT EBFEARBEER TS, WERET7H, FEBBRANLZIFBRANERS, FEIEREREFRE, BEMRSHHET
. AFEEFRFEBRRKIERARE T, BB RERSERERESL. BRABUFNSRBEETNBEE IR IEKR, AFERH
KRR ZEER.

NF RN &, AR DR K mh T ER A, AR /N o

BRE 2024 FEJE, AFAMET EENT AT LBFEESVBEN. BRHESLEST AT KGR ERE. Hd, IeR%Ers (8 m
WL+ G AR TS 28.17 1470, KIAMBILHE 827.72 1270 GF FAFIHIBHE & 51.01%), FHAMMUEK 26.63 1476 (EFHNFTT
NEIARFTD . BE 2024 FJE, AFATEZEA EHAT (TN 17.19% B F #5920k 29.33% 40 HifE A1 38.51 12
JG, ¥RFE,

K3 24« 2024 4 A AT HAB M IS T FORRS L CFRAz: A200)

A RSGER
FERKBH LB
TRGHKEARTEAT B2 B A AT SR 455 14N 16.18% 0.00
7 B [ RO B2 BB AL 116 S4ELLL 4.11% 0.00
PEABRARA IR A LI B AESRK 250 14EUN 8.88% 0.00
TR R RAER A IR FUEA ] S H B AESR 7.05 0-4 4 25.04% 0.00
TRIRGS R LA IR AT LI B AESRK 9.30  0-3 4 33.05% 0.00
i - 2456 -- 87.26% 0.00
VORI : 6 & V1SRRI 2 =0 2 B 7 ) B

N E AR E SRR T T B LA F STER AR RE . 2024 4E, AR AESCIUBR IR 2245 1208, Ho RN A E
TIRRFL U RS 21.02 1270, FEEAUN 23.12 1470,
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BE 2024 FJK, AFARIAEIGLSN 5875470, HEIFDFRETFSN 18.28%. Hd, MMM N 3631 1476, (4
%11 61.80%; A FIAHR 2025 4E T RAEBMIM BN 10.00 1270, FIIEK, ATAILEHHEEALEZE 10.13%, 5 7IHER;
2 8 38 T AR [k B R VA DR A BB R 9 SR AMR R, AR S bR A 4% S e TR AR I R KR

EfiRE 1T, 2024 4, AFFBWNGRIEE HA R, MBS RRIE RIS 1.18 1470 B 2024 )R, AFA
IS FIAG S Ly 0.78 i, BLG BP0 BN 6 55 B SRR W] AR BB B 5t 7=, Rei ot WM i 55 7
A BB R . B R B BUR R EE IR I B SR IR, ARIAHA BT 2 .

+. ESG #'#f

ATFRIESR, BRBETIEAEARHETME, REEMNAEREBRNTE. BERE, AF ESG KRB, HFgL
BLAERN.

MBI, ~FEEE 7R CAMERIEBEEATIUE) M (Al Ttk B XS KT RHE R S5 A KA R,
FORTHE ST TS R IR IR R SR E V& S8 HAR ST, SRR BT B I, B S ATTS BRI i35 G HETS
PR RAANER RSN A TR ) XA SR I R ok B A LS D M0 o 9 ) B it
T g ) AR SO T I R . A R G T AL A RS R R TG, VISR A R S RE . R, AR KETA
R SRBUR KR IEFRHER AFEATT A B S EGE . BRI S5 4™ T 2M B ARG BN BUA A BB
W PEAN ZOR I H ;. AFAEMEL RS 22480 HRML PA: “ =[RS $ATABIRLEE L, AFAETCIS G BB . 15 4496 PRI
AN IEH IS AT B AR HE BT 5™ 838 1 15 L -

ML BUETTI, 2w AR B G XA . R RAE TR A0 I BB EST, T E AR B R B Ak, K
HT — S TE,

N ERAERGF RN I RO 583, HMARBE T TTH ESG B &l 184 .

+—. SMERSZHF

X1
TRAEVFFEE/N, BUWBEEARSEA, FREBIAERRCHRO, BE&ZF-ES.

WABUSE 377 T, 2022—2024 4F, TEBEREERX - RAILTEWN A4 460.14 1478 502.26 ATGH 516.53 1278, Frskil
Ko 2024 F, X RALTERAF LK 2.8%, ELEMKEH. Hrb, BN 358.88 147, 6K 1.6%, S —Kadt
TR 69.5%, FEAZRT TG JERIRN 157.65 1276, K 5.7%, 5L 30.5%, SLBUFHERIRSE K.
X —RAFETHE M 1769.5 1476, o EFEK 1.0%, HARAH &L 76%. T EMBUA %2R, 2024 5 N 5
S 29.18%, H A RAEERS AT 2R TG T, BRI AR SO ROGRHA DX RS SO A DA B R A B AU RS S A
S, PR R AR SR R I H R A B SR A

HEETT B
ATUERTE MR AR H st EE L, RANBR R AEX.

s CEE XN RBUF R TIPSR @ 3 03 TR L) CTEUR (2015) 90 5D, NSRRI, H 2015 SFil2, BRikig
HRBIHA SRS, B iR XCRRF I T B S B e AN 5 PEBUR B3 L A D 1 10 10 B s Rk i i . A RE N T Rk
SR PSR AT AR () B S A, RRERSRAG UM B 3CHF . 2022 4R, A RILE| T E I BUT BRI H 1 5188 LI G N A
NR1227 1270, BT HOKATRIEE 18 Fraill,  DUBRCEE ™ B s 7 K RSB IR A A, Helle T RBUFRITR TAL AN
ST T B A8 B E s I ot g S A FRRCBE ™ 0 2023 4, A AR T B I BUT SRS Bk BR B B g Bt A A 24.24 12
TG 2024 4F, TEHWMBUTRAT R E R R SHMBE AN 5244 (070, TREMBUTIRAT 2024 FEEA EAZE I FE S 0.20 127C.

+=. FRER

XA T GE S W55 U S A SRS T T 4R G e B iP At B E BHE R E A 7 B KHIE R SES08 AAA, 1T RS
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®

MifE 1-1 AT BRNEHE (BZE 2025 F£ 6 BIK)

T B E% B s RAR A

100.00%

\ 4

A A H AR B A PR AE A 5]

PORLRIE: BRA BB R A A SE AL vepp R
MifF 12 AFELAZHE (BZE 2025 F 6 BIE)
FEHEARAFEREHLA
|
% & ks
: 1 ] HBE5RAENS
gf - mEsne
ERURHAE FHSETRENS
r ] - Wt SAMERER S
IR WREHALE BEE
|
s m_ & # & A .
& e %3 [ iz W = h B
n % % g2 & & it T & %
@ "3 2 8 " 8 e B Ak
E ® - Bx 3 = 8 i

VORISR : HEA BEAEARYE

N E PR OB

CERFERT 2
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Mt 1-3 AFEEFAIER (BZE2025F 6 AK)

FAF B e LAl BE7 R
5 576 5 G S A A B A 145837.47 SRS 17.19%  17.19% 4';?5&:?
THEEHIEEEEEA R IEA R 1000.00 BeE 100.00%  100.00% Hofth
THE BT ERH R A 223702.21 HLH MK ASE 100.00%  100.00% FoAth
TEWH R REFR LA 10000.00 RS 100.00% = 100.00% &L
TEERER TIRARAH 5000.00 Hh i % 100.00%  100.00% FoAth
T H IR B AR B R SR A E 150000.00 [EERiE A4 100.00%  100.00% Hofth
T H BRI B IR S A T 2070000.00 BRSO H 45 % 100.00% = 100.00% = $#HEAL
T H RSB R BR A 155741.85 HEHEK 100.00%  100.00% Hofth
TEOK KA IR A 34340.66 78 45 R 45l 100.00%  100.00% Hoft N
TEARERH R TTE A A 100000.00 AL 50.00%  100.00%  HLEEL
T E W RA R TR A 7 50000.00 RIS A figlk 100.00%  100.00%  FEHEBAL
TEEZREMFEEES SRS CHREMO 200000.00 SRl 99.90%  100.00%  HEHEHAL

3 AR TSR] M S5 IR HEAT R 4

e L ARV EUKIE SR T E MR EAE IR DT AR 50%/B 6y, 2023 47T B MR G IR BT A | BT BUK S XA R, 3
ikl CFIREKD S—Trak AR

A E B T EARERA R TUEA R BT E R, #2023 FHEMA ARSI TERREFARTTARMRE; 2. THEHEREASFES
T H [Hig 5 T IRITEATR, #EEAT R 100%
CUR: e BEABARYE A AR 4 R} 3

lm
£

ERTRRE | 23



@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

Bt 2-1 FEMFZEFERER (AREHOD

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

o BHE

WMERHE (L0 124.99 112.77 105.17 115.95
PR (278D 26.26 29.05 33.95 37.73
HAb K (2ot 10.84 6.67 6.75 4.88
A5 (2ot 22.86 24.18 26.97 25.27
KRR B (270D 219.62 243.69 265.65 284.96
] 58 T (ALo0) 214.13 343.30 452.40 445.20
HEETE (2o 128.72 161.37 71.76 151.16
ZEE A (2o 1015.73 1100.24 1200.68 1324.14
SEWRBEAR (20D 300.00 300.00 300.00 300.00
DEE ARG (o) 199.37 215.96 196.71 177.22
B #ERN . (276 597.30 659.24 716.44 765.81
WIS (Lo 7231 65.32 98.96 143.21
K% (oo 213.55 222.25 222.43 257.67
AFfE% (LIt 285.86 287.57 321.39 400.88
BN (2o 106.99 110.40 107.64 50.57
BlLEA (270 86.91 91.40 86.63 41.04
HAeblas (276 4.16 1.28 2.78 0.63
FEES (278 34.48 21.92 25.68 19.44
EBITDA ({Z70) 54.01 43.07 53.32 =
BER M. RREST FZWRIMIE (o 135.68 126.80 131.62 57.76
ZETEANM SN (LoD 166.22 159.47 149.58 64.73
LEWENMEWMERFEH (470 34.73 2528 27.88 7.98
R EN LR BT (170 -53.11 -79.03 -112.99 -103.44
BERIENNER BRI (170D 4922 45.67 76.37 104.81
LB gt an

FHE BT e . (0O 3.35 3.47 3.27 =
TR A (O 5.01 3.89 3.39 -
SRR R (O 0.11 0.10 0.09 =
AN (%) 126.81 114.85 122.27 114.22
ELFNERE (%) 17.93 16.39 18.26 17.27
RBBEARHEE (%) 4.62 2.97 3.04 -
HE IR (%) 5.39 3.03 3.22 =
KIAG S E AL S (%) 26.34 2521 23.69 25.18
RS EAULE (%) 32.37 30.37 30.97 3436
wrE iz (%) 41.20 40.08 40.33 42.17
WahtR (%) 175.17 136.59 102.88 96.71
MR (%) 155.82 119.88 88.94 85.48
ZEWERAN AL (%) 29.39 17.46 14.41 =
MBS (5 1.73 1.73 1.06 0.81
EBITDA F| 255 (f5) 5.22 4.47 5.42 =
A5 55 /EBITDA (%) 5.29 6.68 6.03 -
M 10 AT 2025 AR E FMEARZ T 2. HAbREh G A B S NS, KIRRA SR 1A B4 Sl A K%

BORRUE: IS BB AR A w4k R 4 2
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Bt 2-2 FEMFZEIERIER (AREIBEE)

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

o BHE

WMERHE (L0 55.37 42.73 28.17 23.52
PR (278D 0.00 0.01 0.01 0.00
HAb K (2ot 32.24 27.27 26.63 26.99
T (oo 0.00 0.00 0.00 0.00
KRR B (270D 389.31 440.71 527.72 591.21
] 58 T (ALo0) 2.59 2.16 2.23 1.43
EETRE (4o 0.00 0.00 0.00 0.00
ZEE A (2o 482.16 515.51 587.36 646.36
SEWRBEAR (20D 300.00 300.00 300.00 300.00
DEE ARG (o) 0.00 0.00 0.00 0.00
B #ERN . (276 393.66 441.45 520.91 577.57
WIS (Lo 27.69 18.20 36.31 23.67
K% (oo 36.19 44.30 22.43 30.30
AFfE% (LIt 63.87 62.50 58.75 53.96
BN (2o 0.93 0.94 0.94 0.52
BlLEA (270 0.00 0.02 0.02 0.19
HAeblas (276 0.00 0.00 0.00 0.00
FEES (278 26.89 23.59 23.12 14.06
EBITDA ({Z70) 28.29 25.24 24.94 =
BER M. RREST FZWRIMIE (o 0.97 0.87 1.05 0.71
ZETEANM SN (LoD 2.46 2.17 2.92 1.23
LEWENMEWMERFEH (470 0.12 1.66 2.20 0.75
R EN LR BT (170 -8.05 -27.95 -58.37 -42.46
BERIENNER BRI (170D 30.07 13.65 41.60 37.07
LB gt an

FHE BT e . (0O = 133.63 50.19 =
SRR R (O 0.00 0.00 0.00 =
AN (%) 104.78 92.80 112.10 137.37
ELFNERE (%) 98.42 94.77 92.87 57.52
RBBEARHEE (%) 6.12 4.97 4.24 -
HE IR (%) 6.76 5.32 4.39 =
KIAG S E AL S (%) 8.42 9.12 4.13 4.98
RS EAULE (%) 13.96 12.40 10.13 8.54
wrE iz (%) 18.35 14.37 11.31 10.64
WahtR (%) 358.08 241.89 140.52 190.25
MR (%) 358.08 241.89 140.52 190.25
ZEWERAN AL (%) 0.50 5.70 5.62 =
NaRm &t () 2.00 235 0.78 0.99
EBITDA F| 255 (f5) 20.31 16.16 14.51 =
A5 55 /EBITDA (%) 2.26 2.48 2.36 -

T 1 AT 2025 AR FEI 55T Zediil; 2. HAbmsh i ia B A5 S NI
FORBRIR: oA RS AR A w42 AL Bk s s

ERIPARE | 25

A Y\ /Yy 4Y



@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

i3 EEZMSERITELR

b3S =Y
B RAERE SRR
FEPEE AR (D) 2 EHdE: BKE= CRE- LD /E1X100%
A RIRNEE KR (2 nFH0R: BKE=[(A/ET o )N (M(n-1)) -11X100%
FlE S A 2 A K
SLEBERR
B BTBUR B B BSNS54 0T 1) AT S 405 +-T 1) AR IOl )
IR & A P A7 1R
SRR R UL B SNSRI
DAL AR T TR 57 S I L&/ BN BN X 100%
biivlEET A
RBEAREER  GRRNE+2 A RRSC D) /1 (T ZERGE KIS+ IS5 X 100%
PRI AR YRR T AR X 100%
ENVANEAR  CEMLBBN BN AR B & A MEInD 7B X 100%
% AR

i B
A VA IR
K58 VA b3

IR %

G IBEF = T X 100%

ST (KHIGUST+HEGUT+ T #H R ED) X 100%

K55/ (KGR SS+ATa# R
AR BT BB X 100%

X100%

A Y 4

"3

K I RE /1 HE AR
EBITDA F| 2 f%% EBITDA/A 237
4 #4545/ EBITDA 4= #3145/ EBITDA
VB Gl WAL
WANLE W T &R AT X 100%
HENLHE GRBIE A5 AR ST X 100%
SEINERAN G LRSI E ST RSN 7 FiE T X 100%
DG S =i
e DL RTE =07 T VT G+ 28 5 M Al U5 7+ LSS+ AR T R 7% g S USSR
LA =R A8 S T R A7 e+ — 4 P B W U 3 7 B+ A SR A R 65 5%

KI5 = I R+ LA 57 5+ 65 Gl LA 153 25
A= AR I 4
EBITDA=F}JE S 47+ 3% FA AR 2 5 H -+l o 98747 1A+ TR 7747 T+

AL S =GEAR S+ B A S
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MitE 4-1 FHRKEBAERZFREEREX
W& T8 F KIS S LR A= 0%, H5E RN AAA. AA. A. BBB. BB. B. CCC. CC. C. % AAA Z. CCC
& (F) LURERS, —MERAEEATH “+7 -7 FF5 Ao, RoRms s sng R T A% R .

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

FARSE R B RE IR £,

fa &% £Pe

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

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

B PR R VBRI T RAFINEGEIEE, iBMERIR &

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

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

C N Ny

it 42 IFRREBGEREZX
VP2 SR P Sk — 4R AT AT T RO BEME VP4 o SPGURSIE R Y NIE . SO, B, RRHHSEIIR.

TPERE CRS
IETH FAAER A AR ER, ARRAS FI AR G TH I AT REME TR
R fERPIRDURRE , RRORKFE A AT BEERK
il TAERL B ATIRIER, RRAF A 20 B (4 mT REME R
Kfg FEIRSE U R DR R AN BE WA A, AORMB ST RE IR T R R B +F
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IREFIFR = HE

MRYEAR R M EVERAB & RGP A IR A ] (URRIFR “BRE5HE ") ARSI, BKast
fERAE T B AT A B R EAT IR DR 2 =) (BN IR 2 7] 7D (5 PP RO N R ST BRER TP

BN A IR DA PRER VP BURHE B 00 BER R NHR AR SC BTk, BRSSO R I UK
FORMBFEH G RIZEAE 5T 24 mE FIVEZAT RO A S8 R B2 VP4 T AF

S FEI R AR E KA, BUR A AT REXN S PP R RO Y BRI, B R B RN £ B4
IR KBUR

R A SRR B D) ORI Bt 8 A I 2278 BDIRDL R AN B e AR S AR OGS I, I AT BR8]
BRI BEXHE FVEG™ AR TS, BRE BHE R HEAT L B, RN BEAT 2007, 48 SERfIA B
TRAE PR SR, AR VPR, % A BUREOR M L PP & R 4 5 4RIk S I e PR ER VF 2%
E{F SR N

W5t A T ANRE SRR BERER TP BORE, B I BURHUE - BIP R E A2 K H A, B
B BAE T AL b B TR
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