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BATIAFE R KA e 1, ARV o s TR & L — M (4 20%), (RIREE L5532 55 TR Rk, Hr=aefl =
FAH ARG IR 1. WNEHTT2ORE, wRE L S4Z AT B e — e R, KIRME S ARG o 3. 2025 4E 4
R AT LK A TN 8.81%, SRS/,
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K% 5 « 2023 —2024 4EAFHIE K

P i H 2023 4 2024 4

e (2D 2.63 2.25
KR CEEED

RGeS 95.30% 94.84%

e 2D 0.77 0.76
7 Rt

PR 100.00% 100%

GEL G AL 1.42 1.30
Bk

G ES 75.53% 74.89%
TEe B TR B, TOHEEAE, 5 HEAT B N T PR V8 o HEAT Bt 4, TRk A 70 AR AE 72 5 s 4 L P TRV T, Aoy Lttt o T e ML, kb B4l
HHT R KRR E R A M, PES= ORUB B MR B/ GRIEF= foe+ Jokbxd 4 B )

ORI 2w R

KRER

ATFIRKRBEERE, EXEETEXNAFRSHAHENERAKR.

ARA T REEIAT RIS S BEAMEE., XIS EMBE R R, B8RRIt 2, HEsta e lmeE i, Bt
TR EERL, SRAL T IO . AA BB RAEPRMEAT R . 2025 FEA TR IR “hAR” e e, S hHHsh7 miniks
2, 3T RS RH A FIX A @ IR AR R TS A FKT, I BARAH A E AL SRR AR L

BE 2024 R, AFEKEZTHNTNRIR. ZO AT E, @R E, AaERF Mk &R, EHE
VI A, HilE— PR XS . AT RS 5. B ASIE A, 1% E A ' S SE A K.

KK 6« HiE 2024 FJRA R HARERBIE (B 270
HE 2024 FRAEH BZE 2024 FRBUTBNEH Bt & RIE pri=piis; 3
T M P TR R TR A R A
4000 J3WERHAE - R 5 H

PERRUE: ARt

11.29 66.65 [ %4 30%+HRITRR 70% 62.80%

(h) MEHAE

KRAEZITESS T CRAEREE S 1K XA 7] 2024 S 5545 #EAT 7o F, IR A TARHETC R B B LM tHR S . AR 2025 4
—FRORAH . ARSI ARSI RN, XI55 S T LA R AN K

FEMSHIRETL
(D HE=FRE

ARREEEMUB R TR MNBOKSFOE, FETRR, REHNARR=RASENERE, R=ZREE
RIK, BAERSRENT, FHRREFRESERFRE.

IKPENE BT, o~ 5 G SR T B E B8 (EEORP 2 RCES) IS B™ (O LB & RS, FFamles
ks ZKYEAT M SO AR — A/, 24 ) I SOUCR 32 20K 1 7 iRt Tl 5%, 756 i R e AT ML I S5 545 81 B 2024 4RI,
AV U SR R RARAAN K

KR 7« AR FEEBHI AL 270

2023 EJiR 2024 fEJ& ‘ 2025 4E 3 A&
H & (514 ] =124 & 154
W= 658.94 22.36% 592.53 20.57% 641.05 21.87%
INUI SN 277.17 9.40% 283.40 9.84% 303.50 10.35%
E ¥ gus 2288.28 77.64% 2288.21 79.43% 2290.67 78.13%
[i] 7€ B 1162.08 39.43% 1152.72 40.01% 1142.07 38.96%

IRERITRIRE | 8
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TR %= 400.56 13.59% 410.29 14.24% 406.61 13.87%
BB 2947.22 100.00% 2880.74 100.00% 2931.72 100.00%
e HEdR AT 1L A

FRER S

LA 24 W 540 o

ISR T T TEESR N AT ML S5 R IR S5 S A 2 B [k J0 A B oK, 2 RIS SR A A SO R B m s S 2SO 3k
I 77 MR SIS R B . S 2024 £RJIR, A ] SIYUKE R THH BRI HE % LU B R 16.23%, THREGE Y. BT I71H, Bz
2024 LR A TE B OB RN 55.73%,  MGHTAREUR; [ 2 B P LA BEA AT IR RN 5~20 48, 2024 SE4FIRTEL A . TTF
BITIH A F R BRI T E O AR IR L A R ) 32 2 AR FRONIVEHELE A RCEE IR rh B R 5 20 S 2 e, 2024 4
BEE O~ FAT L — BB, R B R T .

A 2024 R, o~ FEIRZIRBU™ BT B 3.74%, 2R EBIRAL.

K% 8 « I 2024 FJE A F B 2 FRAG L

R4 KEYHE (278D AR E IR ZIRIEH
i 24.36 20.19% SRR CRUE G AN LR VA BEARAE 4
I 5 Bt 7 4.68 0.41% LA
T B 60.84 14.83% A
INLSE etz 0.39 1.04% A
FERE TS 17.39 8.63% A
it 107.66 = --

FORIRIR: 156G W AS A A ) AR e B

SEBCRETIM, 2024 FEZENN FRA T BEREI, A W AH B BTBUR B BRI B 7= B 5 IR B R LU /MR R B3 Bl IR AN
AR A EN R T, AR RS R FE NG ETF. 2024 50 A EGAUR S RE . 17 5% J8 56 U BORD 008 77 J 3 B0y 7l
N 2.74 IR 9.29 YA 0.30 IR, F AR5 JE A R BORM i 8 7 JE A vk 5 [RIAT ML AR B AL T 557K, B 45 AR 7 R B2 T il TR
PN o B2 AR K.

HRE 2025 4F 3 HE, AT BP0 s P g MR AR K .

(2) BREW

BREN AT A AN EREBREAR KR, PN,

AE 2024 R, AFFTAERGE 994.69 1476, B EER T 1.07%, EERTHERASTFIEITE. A7 &N E
A (& 7.15%). EAAN (& 37.55%) ROSEAIE (& 32.22%) F/DEREREE (& 16.83%) M, W aifazEt: el .

E 2025 F 3 HIK, AFFrAEMNE 980.14 1278, B EFER TR 1.46%, FER T,

BREZHI N AT BB UK, MEHEEASHREHEE, MBEREUSTERNE, FFRMESHAR, BMERE
RAK.

B 2024 K, A UGS ATEL RN 2.87%, GESAAN K,

KF 9 A EEAFIEN CRAL: 2T

2023 )i 2025 4 3 A&
ikl 1166.77 60.09% 1117.30 59.24% 1147.68 58.81%
R R 238.49 12.28% 198.44 10.52% 252.64 12.95%
IVERYS N 298.53 15.37% 258.70 13.72% 251.31 12.88%
HABRATR (ED 332.37 17.12% 271.43 14.39% 275.54 14.12%
—AE BRI B 142.82 7.35% 251.20 13.32% 24526 12.57%
El>ipilin 775.03 39.91% 768.75 40.76% 803.90 41.19%
BSEUTTERN 623.25 32.10% 587.84 31.17% 621.72 31.86%
G 1941.80 100.00% 1886.05 100.00% 1951.58 100.00%

AR & A
PORLRIE: BRA Y

1) LA
FRARR 2 1 0F 2541 ot e 3
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AT R B R PR, % 2004 K, A FRIER R DN SR SR R BRI, R o
B AR R 13.34%: SUIBRIATER (Aih) B AR RIS 1833%, B I RMAASHMA FISE, BEAT 2 7l A SRR AE B0 R,
AT BV IR R A, SEARAR R B SRR (21455 1270) RIFHRIFS: (23.50 1275) FIRFHEII%
(18.05 12.75) SEHe: KM HEE Nl A

RS TT, B 2024 4RI, AT &MY 1434.84 120, HAEIINS 05 36.91%, MIFRGHHI A CHALR B K 4%
AT A MR A VR (o F A IR 25 ). 24 3 MR VI LURAT S5O0« DO MAVEN A, B R AT 7 8 2 BEELE 4 ) A
HE T ARAITE R K UE, R 2025 4 4 FURAT AT HEEAS A 119 1270, #E 2024 FIK, AT R R ME TR, &
BB VAN BB A R, S S AT, 2024 45 AR S AP0 5520 2.61%, /A Al AR

B 2025 F 3 HIE, A AGUSEE EFIRIEK 3.47%, EERKEIETG TS, AUis 2K,

KR 10« AFIAEGSEN (BA: 120 KR 11« A REFS IR O
. 65.89% 79
1600.00 940.60 905.18 38.00% 70.00% ° 6347%
1400.00 o °
36.01%  37.00% o007
1200.00 50.00% 58.51% 59.06%
36.00%
1000.00 40.00% 48.33% 47.64%
800.00 35.00%
30.00%
600.00 33.66% 34.00% o 5
100,00 20.00%
200.00 477.32 52065 --00% 10.00%
0.00 32.00% 0.00%
2023F K 20245 % 2023F % 2024F i
_ _ N FHMR S B AL SR o g SRR S5 BTN EE SR et 335 7 £ i R
— A FKHIRS eSS 2SR EHE
PORIRIR . eA BT AR A = 0 &5 4k 5 S 3 FORRIR :  TeA BEASARIE 2 5] 55 4k o 4 2

(3) BFIBES

2024 KBTI TATHM, ARNFESFEBER. BRERETHR, BAEHNRYIHREEEWHEER T, EBITDA FiE
HEARE; 2025 F—FFATTHHRALKE, FitSEBARITEREERERLKE.

BRI Ra e M7 T, 2024 £EA 5] R S AR BE R £ 96.72%, 25 RN T HEE 2 FH S H AR WP Bl s 9% B s & E B R B 4.24%,
{HEAIA S R R L LA, 7R 2 A EM TR LIRS, B 2 A FE R mon ks A s HAb s R~ R, EE R
FIREEA A R ERORIGEE HE TS A O I BURF AN, H iRk e 8465 = A8 IO BG M B R I8 K 0 B BT FralbEigam, A al S I0E 4
b B M AR S5, BB K PRAT IR R FAT, AT R0 s AR 55 B 3 BN 2 % A %
AEIREE, AREMERK. BIECKE, 2024 2K FTREM, Ad BRI E RS, ERERAE T,

BRFEPRTTIH, 2024 5 B AR 28 AR B P IR 28 R IF LE R %, (BE L RE R F1 EBITDA FlERIEAREERE. ENE
ZereAlk, v IH R REEE AT A R RNEE AR R, LRSI BRI IH A PR R 1R A = B A e 1B E .

BREA T, BRI TWFRBEH . RN T KEMSBEE L ATAKABER TR, i 2025 A 7 & F)
RO R, (B EEAHENE,

K%K 12« AR EEEMRE AL 20

Ei=773 2023 48 2024 4 20254£1—3 7
Bl 1073.80 869.95 149.47
FE A0 30.88 1.01 -16.23
] 20.10 6.51 -16.60
EL A 13.91% 14.14% 10.69%
18] % 13.32% 15.74% 11.62%
EBITDA Fij % 16.77% 16.61%
IS NG 2.46% 1.17%
7E: EBITDAFH R =EBITDA/E LN
BORLAGUE: 06 25 B (5 HUA 24 w100 4540 2 B

2 FUESZH A6 S5= (TR 55 3 RIS S+ B A AR 2/ ORI 4 1 55 +HUIR 428 6i 55)
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2025 FE1—3 H, ARFNEHSH-16.23 1270, FERFEIKBTWALGHRTRE, THREE E RN T 28.75%.
4) BHER

2024 FRTUWHZLM, A7 LE WIS FRAER T AR SR ISRl AT ERIRE AR RED T,
FEREFPSMIFLFRY . Tt 2025 FLFEAFLERRSHUE RIFHEXIFRERFRN, BERRSTIETH

K% 13« ARIeEL (B2 1270

iE 2023 £ 2024 4 20254 1-3 H

ZETE BTN 1134.04 854.19 130.49
ZENE I T 964.52 729.59 152.08
SEESHNSREIFH 169.51 124.60 -21.59
PR ESNI RN /DT 18.88 13.86 3.34
BeHIE Z I 4 H N 110.17 101.17 33.61
BREIN SR E -91.29 -87.31 -30.27
BEREINNRER B 78.22 37.29 -51.86
BRI IRN N 912.67 738.28 230.40
PRSI N 954.93 796.62 167.03
EXEHUERELH -42.26 -58.34 63.36
B ON 4 102.21% 93.32% 81.51%
VORI 0625 2 (25 R0 24 w0 25 0 A

MEEIEZNHRE, 2024 F, AFRILEENSTRFHFRANEIBE R LT 26.49%, EERBAMEL LIS LT BERTEL.
MBBEEBNKE, o5 BB O™ MR 57l AR RO RE5E, A R RS 48 B DU BEA S U HEAT — 5 1
B 2024 FAFRBEI GRS F L, EFRILE T 4.36%. WNETIEZIRE, 2024 FAF B SHEIN GRS R, 1%
Aoy mE AR R P R B SRR G AR N BRI HEAT 51 55 a5 A R BT

2025 £ 1—3 A, AR BAELE I ERER L, SHEIIERRRHAR L, B TR A K, BRI
RN FE 24 A ] GE VEBL G R OREF AN R ARV s A Rl BB RE Ao, LR SR 2k P ORTE &b 1L 5505 Thi 17
AHEBLER], P BRI SRR SRR AT -

(B RIBHRT L
2024 4B T ST RIS IR R BB B LR E AR, KIRGRE I T EE B, RSEE%E.

K% 14 « AR EfEER

iH Ei=173 2023 48 2024 4 202543 B
BB MR AR BN L (f5) 0.94 0.73
Eh A 56.48% 53.03% 55.86%
R Cic k=g Ha) 48.45% 47.45% 48.43%
ZE AR FbT L 14.53% 11.15%
MBS (D 0.33 0.25 0.27
EBITDA ({Z7%) 180.03 144.52
S5 S5/EBITDA (%) 7.88 9.93
KBRS LEME S (15 0.12 0.09
EBITDA | S f5% (fi) 422 3.88
ZEDEAE S (D 3.97 3.34
VE: BIEEEER BRI RIS SRER B G B IR e R
VORIHCIE: 56 4 VA LA 2 70 S5 4 B
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WAL B EAR R, 2024 524 W) 8985 RO AL SN 57005t (08 o i By B4R 9 0.94 £ FIEZS 0.73 %, HAWRIYIEE R bAoA
o o EE IS A, BEEAE R DT L BOR, EBR SR LRSI B 8 E . SBURIME SRR BRI . BIBRIN
) 5 SR 100 LA R BR B RS SRR, A R SEBR R BT I AN K

MK BHRIR R, 2024 4, AR 4E6i55/EBITDA H L4E[) 7.88 {5 LTF2 9.93 £, BEEIT W FTEFIGES TIE, AFK
WEGHR bR AT BTk S5 B 1)) R

PATHRAG T, B 2025 4 3 AR, ARSI (EWS5ARD RSB AT 2155.79 4478, Hh R4 AL
1024.88 1270, RZAEHLTEM. FN, AFMEN LA, HEMPRERE.

RESMEE T, W 2025 4F 3 G, ARIEAAMILR,
KU, BZE 2025 4 3 I, AR 7 MR EH 1 ALTE L RIR YRR
ARAABEETLIER

AT ARSHTRPUEE, AHRIRETEMR: ATRHMRE AEMRE, NaREtR, FEATMUES UATRERE
fEARB A, HETRAFAREES.

A 2024 R, AFATFE =B 1317.50 1270, FE BT TE 4L HAh S BGKAH AR A TR ;A R ATt M4 37.10
eot, HEIFOFEEMEER 30.74%, AT EDEESITEPHEE, ARRTERETRB.

HE 2024 FFE, AFAREBAGUAT 484.48 {470, T B IAR AR BTSSR A FIAE RS 299.43 1478, L
FERIEK 35.15%, FEH6IS 5 37.97%, BPE AR ERATS AL LR S BIN 36.77%H1 26.44%, AFHIFSHIRE. KRkA
FPLE 2 DA R AT &, INA TR, Wb TEFAFRGSE . HE 2024 K, AFATHTE &R 833.03 14
JG, EEHBERAN, et

NS BRIEAE FRARGE, UR IR K. 2024 A R ASEFE S 31.14 1278, FIECRBE 18.87%.

(73) ESG A @

ARFEZ2EGHMRBN, EFEITEARBERLSTME, WESHARELERE. BERE, BIfAT ESG RH
BiF, SHFELETLHEHPI.

WIEI7H, AF KA, FER AN E R b & ZEFEREIR, 7 RIS IR = SRR, R = A K R AR R
FW e MR IREERIEm, 3E EFKBRECR T, AR FFLE NS A R AW, HIE T ESG AR A S HLE A H
by EHLSRNE S OTEr . #UA 2024 IR, A ADE S S E ZARBRVGEF = S 3L 160 A, EIRLSET) 54 %, ERLAGEOH
AN G A 1L 43 0 38 FEAN 103 P . 2024 0 Al AR FEE ORI 10 SRS 20.35 4476, [FIEEISK 22.12%; iR = UAHBUS &
1A7 A2, [RIECRBE 11.99%; ZAELERAL™ MhERE BEFE 99.43 T oo dndii/m, [FILLTRE 6.94 Toabnvfl/m. M4 2025 4F Wind &
Fiff) ESG ¥#4, A7 ESG WM A 2T+ 5 AA.

M THUETTI, AFN 2024 FEMBASH A FFIN, FHIEMUO T A BKRTTIR. A =E TE N T AL B3l
i, 2024 4F 5 T A2 IR 23 . ARGE T REFEIMNE) G— RH0H BRI R R, 2024 4£A R P15 5
RN 95%, IR P EREN 97%. AalfilE LA T8 AR 1 CEERIRAT ALY A Al RREE R FBOR),
FESL T BRI G AR, SRR R HEAT SUCE VT, R TR BN . AR EESL T R A B E AR, 2024 4
AFERN 12.04 1270 A RN BUTEUR 25 2 MIRMAPEAIR M, 2024 FA 7 A S BAEH (SWTHEM) 4285.53 Jit.

ATAEIIH, AR TRAKS, BES WHESMA R EHZA R A THAEEN, B NEBEENEE . BT
ESG HLGRIKNE, el Rrs RIEF S 71, AFEBEAS “JRH-EH-T” ESG BIR%M, Hle T/, Wi LIEIRTT, 52
K2 ESG TAEMUM, HE— AR SR AH T ORI JE, IR T A w i b K g H AR, (R rTRpal R . A Al il e I 5k
e (HEE B Ao R VRZE A SEREAN ) CABE. Ao KR TR/ ERAIN Y, JHE AR ESG BRIk &, Lk ESG
T ) S

IRERITRIRE | 12

- d “ZE\W

IsI



China Lianhe Credit Rating Co.,Ltd

@ﬂﬂ“ﬁfﬂﬁﬂﬁﬂﬁﬂﬁ

. SMERSZHF

SR
AT R

N T BRI R v [ A A R A A T, HOKYEFE S A B AR XL SO SR R R T R S — . B E 2024 U,
¢I@M&ﬁ X7 R 4940.07 120, T ERLEE 194528 1476; 2024 4F, FEH @M BN 1813.01 1278, BEBLRTFIE 94.93 12
o FREEM AT RS R, SRR IR

LA RENE
BRBAREERSFESHFEAATRE T K.

A FE G IF AL B A AR IR T R KR AE k. BB, AR 2024 SRR, EEA AR A E S
209.46 1LTCB B ARAE SCRF o A ARG S 24 7] SR A B B SR AT I A M IBORILS, - BAS R 1 24 W) ARl B R eAs » I8 I8 S FF
JTH R EEM AR A AR AN B AR AR OB TE SRR, D AR, RTP AR E, KIE ST A FIBERCR

I\, IRERITER LR

FEFIFATGE KK W55 R A2 RF R T4 ik S 5 T ISR TRl BR A BRI e SR A T B KIGEHSSN
AAA, 43 “22 Rl 017 “24 R K17 A1 “24 KM K37 KRS0 AAA, TFHRESE AFEE,
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Bt 1-1 AR RRINESE (BIE 2024 %)
ESRERAFNBEREAS.
—
100%
v
FERAEARRAS. BAZTE: | R e e R
BRLF
I I \ 100¥
70045 100% 1008 100%+ J'
v 4 ' |
isieiing | | EGHER REMBERA || mEREHEE || FUTHESE | | REEHEE B || e
BIRAEL HIRLE. —— HREFERATY || smapag. ) HRLE. S
I | | | | T |
17.61%¢ 15 084+ 470%0 0.01%¢ 3.12%v 0.08%e 51864
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PERIKIE: 7 A
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Hh B G K YR AR A BR 2 )
g 77 KPR A )

WL R 77 /K Ye A PR A 7]
TLVE R 7 /K YEA PR 22 7]
R K P HIAT IR 7
mE R KA BRA

VA R K JE A PR 2 )

SR LKA PR A 7]

T ABRF RN K B A BR A ]
R R LKA IR TUE A ]
R KIEA R TUE AR

HL =R 7 HA BT BR 2 =)

P 7B R A R 2 =)
MR IR A

Hras H"M EE%F‘?%%IKE/\T
GORRUR: A 7 R A 7 FE

SR 31

100.00
110.14
45.00
30.00
50.00
50.00
116.73
50.00
1.32
50.00
100.00
10.00
30.00
100.00
0.05

AR
A
AR
A
PR
A
AR
A
AR
A
PR
A
A
A
B RAAAE O% 55

100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%

89.51%
100.00%

60.00%

90.00%

80.00%
100.00%
100.00%

0.00% —HI TSI
0.00% —HI T A
0.00%  [E—4Hl T &
0.00%  [Fl—4%# &I
0.00%  [F—=H &
0.00%  [Fl—4%# &I
0.00%  [F—4Hl T &
0.00%  [F—%Hl F& I
0.00%  [FA—#=H ~ &
0.00% B

0.00%  [F—#Hl T~ &I
0.00%  [Fl—#H T~ &I
0.00%  [F—¥EH T &IF
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Bt 2-1 FEMFZEFERER (AREHOD

o A 2023 4F 2024 4E 202543 H

Wt 55 B

WERE (L0 157.56 133.98 150.40
PR (278D 277.17 283.40 303.50
HAbMGR (&) (2 69.56 46.41 34.57
7 (oo 93.62 62.42 85.25
KRR B (270D 118.77 116.28 119.71
[l 58 7= (&) (L) 1162.08 1152.72 1142.07
TR (i) (2o 201.67 201.43 213.48
ZEE A (2o 294722 2880.74 2931.72
SEWREEAR (20D 86.63 71.10 71.10
DEIE ARG (o) 163.95 167.44 165.83
B #ERN . (276 1005.42 994.69 980.14
WIS (2o 477.32 529.65 562.11
K% (oo 940.60 905.18 728.79
AFfE% (4ot 1417.91 1434.84 1290.90
BN (2o 1073.80 869.95 149.47
BlLEA (270 899.94 724.46 129.00
HAeblas (276 10.38 10.89 1.15
FEES (278 30.88 1.01 -16.23
EBITDA ({Z70) 180.03 144.52 =
BER M. RREST FHWRIMIE (Lo 1097.56 811.81 121.82
ZETEAM SN (LoD 1134.04 854.19 130.49
LEWENMEMERFEH (LT0) 169.51 124.60 -21.59
B EN LR BT (170 91.29 -87.31 -30.27
BERIENANER BRI (170D -42.26 -58.34 63.36
LB gt an

BT e . (0O 3.16 2.74 -
TR A (O 8.52 9.29 -
SRR R (O 0.37 0.30 =
WA (%) 102.21 93.32 81.51
ENLFNEE (%) 13.91 14.14 10.69
RBEARHEE (%) 2.46 1.17 -
HE IR (%) 2.00 -0.65 -
KIAG S E AL S (%) 48.33 47.64 42.65
RS EAULE (%) 58.51 59.06 56.84
wrE Gz (%) 65.89 65.47 66.57
WahtR (%) 56.48 53.03 55.86
MR (%) 48.45 47.45 48.43
ZEWERAN AL (%) 14.53 11.15 =
MEFHMBS L (5 0.33 0.25 0.27
EBITDA F| 255 (f5) 422 3.88 =
A5 55 /EBITDA (%) 7.88 9.93 -
e 1 AR P AU S AN ATE R AR S, RIS TN s BRERIUEIISN, R ART: 2. &I OARIHABRAT R HAB TSN 7 AR RAT 3R 1A B 4

i
s

ERFPAKINGISS, A BRI TN S A ARG, 3. AR 2025 SE—FHRLH T,  “--7 FordRhaAdH

ARG 2 FAER S 2025 4F—F 4R R B
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