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O Wi
REAR (A0 2022 2023 2024
R (Lo 101,852.10 108,367.82 115,892.30
P #FR & (270 10,931.45 11,510.18 12,392.15
BRI (278 3,739.47 3,658.48 3,805.61
BERIANE (278 1,117.84 1,054.53 1,176.84
HFRE (270 944.09 909.38 976.08
P BEAR E R 2 (%) 9.88 8.10 8.17
S 7 AR (%) 1.02 0.87 0.87
B FH 2(%) 32.87 37.36 37.96
BE 5 (%) 88.95 89.09 88.96
HEAR (BAFHE 2022 2023 2024

R (Lo 3,079.76 3,155.20 3,228.11
P #FR & (270 2,368.80 2,372.14 2,451.16
HFRE (2ot 153.56 120.44 168.93
Bfi% (oo 400.47 383.95 437.46
B AGER (%) 23.08 24.82 24.07
RBEAEE (%) 14.46 13.93 15.14
WP R (%) 6.45 5.08 7.00
EBITDA ({Z7%) 163.27 138.81 186.82
EBITDA F| B fRIEAE L (3O 9.26 7.85 12.18
BB ELRIFEAE R (3O 7.52 8.65 7.67
B fii45/EBITDA (XD 2.45 2.77 2.34
BRSSP B UL A T AEL(%) 12.16 12.94 14.58
s PR RS (%) 54.53 219.24 66.13

1 BRI PR R A K G R R TR S BT CRRERE @A O 8 TF IR B TE AR R R A 2022 48 RS . ST Bk
THIMEE 5 B CREERIE A0 8 0 IF R TSR B S LT 2023 4R 2024 FaiiHk S o, 2022 fFE0F 55 40diE > 2023 a7 tHR S AR, 2023 44
T 4548 9 2024 R TR S HIRIAR, 2024 4RI S5-I A 2024 AR TR WIRE: 20 A4 RO 51 EER BRAEAIBE WIS, 9 ReE EBRgiih
M4, Hrp “—7 FoRERH SR, FRk it .

O [EfTIkEbE: (2024 FE#IE)

BB (L FrE#EzE (L7 HFE (e PHRAERE%) — BEABRER%)

P EA R 115,892.30 12,392.15 976.08 8.17 88.96

KA 77,217.06 8,021.82 44122 5.68 89.52

FAEEETA S, SEHTAAEL, FERERTE SR ELY, BRREARBESDH. SHElF BEREnZME
BABGEMRRET], IHKFET, LTRERERIT, REHASH LHLGLIERE, B itRy, AfREREEAL
7, BMEEEERT.

He ERIE” B A7 R

VORR: A TFHURL ohifa b e

O FRIRERFINIE SR

pommas S oOR EREOR ey HTSRURTA
FRER FHRER T C )

19 {5 02 AAA AAA 2024/06/27 % 20.00/20.00 2019/03/19~2029/03/19 -
AR HEH

19 #1{5 03 AAA AAA 2024/06/27 % 20.00/20.00 2019/04/22~2029/04/22 =
AR HEH

19 {5 04 AAA AAA 2024/06/27 % 7.00/7.00 2019/07/17~2029/07/17 -
AR HAH

19 #1145 05 AAA AAA 2024/06/27 % 18.00/18.00 2019/07/17~2034/07/17 =
ARG HEH

19 115 06 AAA AAA 2024/06/27 %- 5.00/5.00 2019/08/14~2029/08/14 -
AR H A H

B 1
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2024/06/27 %=

19 115 07 AAA AAA R L 20.00/20.00 2019/08/14~2039/08/14 -
19 115 08 AAA AAA i)j;géﬁéi 10.00/10.00 2019/11/05~2039/11/05 -
20 {5 02 AAA AAA i):;/i:zzéﬁ 20.00/20.00 2020/02/26~2030/02/26 -
20 H115 03 AAA AAA i)j;géﬁéi 10.00/10.00 2020/03/23~2030/03/23 -
20 {5 04 AAA AAA i):;/i:zzéﬁ 6.00/6.00 2020/03/23~2040/03/23 -
20 H1{5 05 AAA AAA i)j;géﬁéi 10.00/10.00 2020/04/21~2030/04/21 -
20 {5 06 AAA AAA i):;/i:zzéﬁ 15.00/15.00 2020/04/21~2040/04/21 =
20 #1135 08 AAA AAA i)j;géﬁéi 19.00/19.00 2020/05/11~2040/05/11 -
21 #1501 AAA AAA i):;/i:zzéﬁ 10.00/10.00 2021/11/02~2026/11/02 -
21 H1{5 02 AAA AAA i)j;géﬁéi 20.00/20.00 2021/11/02~2031/11/02 -
23 {3 01 AAA AAA ;g:;g%gﬁ 12.00/12.00 2023/10/23~2028/10/23 -
23 115 02 AAA AAA i?;géﬁéﬁ 8.00/8.00 2023/10/23~2043/10/23 -
23 {5 03 AAA AAA ;g:;g%gﬁ 20.00/20.00 2023/11/02~2028/11/02 -
24 15 01 AAA AAA fﬁ:;ﬁog; 8.00/8.00 2024/08/22~2029/08/22 B
24 {5 02 AAA AAA i?;gzéﬁ 22.00/22.00 2024/08/22~2044/08/22 B
24 {5 04 AAA AAA ij;gzogﬁ 30.00/30.00 2024/09/12~2044/09/12 -
24 1115 06 AAA AAA ;g:;;_%éﬁ 20.00/20.00 2024/10/25~2034/10/25 B
24 {5 07 AAA AAA ij;;i?; 10.00/10.00 2024/12/12~2029/12/12 -
24 15 08 AAA AAA i?;;zﬁ/gﬁ 20.00/20.00 2024/12/12~2034/12/12 B
25 H1{5 01 AAA AAA ij;;flﬁé 15.00/15.00 2025/01/08~2035/01/08 -
25 {5 02 AAA AAA i?;;ﬁ;ﬁ 15.00/15.00 2025/01/08~2045/01/08 B
25 H1{5 03 AAA AAA ij;gﬁogﬁ 12.00/12.00 2025/04/10~2030/04/10 -
25 Hif5 04 AAA AAA i):;gﬁ/gj 8.00/8.00 2025/04/10~2035/04/10 B
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e BERAREUN 2025 45 REHE.
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BIRE T BRI

PIREERRAA, 2025 F—FEFESFTRRYE, #FHASEHNERR, BRHN, PESFFECA ST
HEMTEREH—BRE, NP ERMMK, £FEM 5% EANEKEREEENENBEHEBEIE.
FELIFBREAEIEE . ARENAERN. BEREARERSKEMIIFBRET KHZFHT, FELZFA
BHRERFRPBENLRESS

B (—EELZFFEIETH, HEEH T RIFER) , RE#HE
https://www.cexi.com.cn/coreditResearch/detail/11844?type=1

Ml 35 XU

PIREERRAA, 2024 FLRIR, RESEEFUNKBIESISEA U LERER, BREUEHSERDE
R, AMEARERA, BEREAESELREBFEAZSHEF. BRELR, FMitRREAEREIHE]
QU RS X, RS BTARISER A EFH, FEEMR AR A EIRRE S RN FIHUR B BE ST o

2024 fELIOR, BE GRS R URHECANHT 51 SEAL AR R B, BRI SCRPRIR B Al
K, JFIEAMESRTE, EIR 2024 FRABBLF DL TS, (AR, FHEZmiE
TR BUFIR GG REER R FIR, SBHE B A MMM A rocs, SR a
S5 B %, AT AN ZE AT, PHREE BORINTR, BHOISHR B R 88K, fi 57l
G A a4 S S B SE Y1 /S o0 572 = 2 3 o/ AN 2 | G s L RN

B (HERFEERPAIFRIFRL ), TREEEEE hps://www.cexi.com.cn/coreditResearch/detail/118362type=1

PIREERAA, PEARREAXBREAUERAZ—, RABMRNE, HESEMRSTIABRIT.
WESF. (54 REEF SRR, BAERNTIATRENA, SERFINERE; FEMIRBELTEE.
SR FURSMMEMECTFREs, BREBEAIZ; EFR, PEARPREEZME, W
FSEUBRELR.

PG FIRIEA 15 FELIENT R R E TG, HIH LRI STV, REEREHT
HRIFBFEEANL: BETHEGREERE, MBI FREY; BREFLWEERE, OFF
SATW KB L A A, EESEIERH, BRBREWT R, IR

FEA R P ERAAXHE R SR ST 6, P47 Sl e IR Sl i, JTFR AR A
Bhsghh “omAx” Asedk “REET TR, iSRG eRiieR, Birikmmi . st e
W, s 7 i I . B BT, A RIS TARSRAT TR B, B w] AR S rh (5 SR 1 s
ANZEE T AR5 A m] LAR AR BE TR P AR Bt ), A e A B R RIS R N R R A w X
PSR T H AT 78 20 B ATAT P 7E, AW N & & W BT H Seit TARBEAT 15 S AR, R
BSR4 MRS, AFEE 7RSSR R NREEEE RS, AW
A XU B, AR AR Bl ORI H o 5L S5 T, T A m s B B
RS E ME IR
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B OBHE A RIS 2 AU, IR ERRE, IEE KRR, SRS
PR A G REARMR. B st Edim, AR mEEBONTEH, AR OEERAG T EHA
" R, R A

LA GRS V2, LR EERBRE BRANT L W YA I TR B R, 2024 FEEW K
ASEH K

PSR 2 59 e i bR 55 Sedb R IE . JedbARE B 2 AR AR A S .
BN IR BROR T 5 2024 52 7 ZR G @RI 55 IOSON o EERRIE 75%, 2 2 7] 2 ZAN R
el g5, St G AUE IR A WO 5 U R, SR HERRLRET I 27 AN o5 EERUI,
2024 SR BTSN STRREEA P48 TT

% 1: EERAFEW SN BIER CBHURAL: (2TT, %)

LAl 2,716.42 72.64 2,718.03 74.29 2,829.76 74.36
St §iE 518.14 13.86 506.00 13.83 509.73 13.39
B AL 463.48 12.39 403.34 11.02 384.77 10.11
Feit kL 50.59 1.35 34.58 0.95 86.70 228
M ot 18.07 0.48 17.17 0.47 16.94 0.45
BEEH (0.64) 0.02) 5.34 0.15 6.31 0.17
Pawr T 15! (26.60) 0.71) (25.98) 0.71) (28.60) (0.75)
At 3,739.47 100.00 3,658.48 100.00 3,805.61 100.00

VE: T AR, TSRS TN S R R 2
FORRIE: PR, g b s
FREEMBRBZRRSE, PESEALAFREEMBZIRREIBZSET R, ETSMERENSTEAER
RATA I ERS, RARENREAZENTSENT; SSMRRFCRMMIEIR~MIE, FESE
HIRNA AR E SRR SRR HUIBIEE; RUNEFERIRE . HAANRHENRERRERENAIES S/
IR R B RAF K FHERGERW.

TEXEE R G IR ARTT, H15 5T BT R B Py R AT T Y, By ek 7 RE
—EHIRAEELE, L5 RS BETTRFEEIRTT: 2024 FH5RITEWRAFIEFIL I K,
BB RFRE, BEILKFEH LI

FRAEARITA AT 1987 4F, RIREE Ffami b 52 iR T, 2005 45 « ihfs selv4RAT”
LN, 2007 FE5ER A+H B BT . #E 2024 4ER, FSERATIRACN 543.97 {1200, HES
EREA TS ERAT 65.69% My, £ ERITIEBEA .

VB4 EPER O3 ) DL ARAT, S ERAT BN AL T B R TE R Br R IAHMIX , 2% 7 B Jy i
B, & ZEEE, PERAT RSN R, A SRR B8 I RFEHRTE, PSRBT R E PR
WARFTRIA, A4 E RS E BT . 2024 SEEARATIRTT IR 5 SEAR R 2L, TRBE& TERE %,
BN SR TR St SRBEPERTS, SeiE i, RN Wk RESERETTE S
A SSATIR . BE 2024 FEAR, PSRAT RN 9.53 HfLot, B EEREK 531%, %
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FISRUN 5.72 TiflTt, FFEUSHR0N 5.78 JTiflots WA EE N 0.81 Jiflit. 2024 FEHEHRAITIHE
Zg PAEFEARRR T, 1535 T BB PP IS K, 4R Sl e WIRON 2,136.46 12.7¢, [A] LS K: 3.76%:;
RS HRAT B R R RRE, IR THEE A, SESLIRRE 694.68 147G, ALK
2.07%.

PEARFERPETT T, 2024 SEHREERAT AT 327.60 14 TCRT# i ol A B iE R, FR A 54.30
1] Ak, 2024 4F 4 A R(E8RATRAT 300 {CoTol e B B A G AR th A b — i A, iR
TR, O—WRAREREMBEART SR LERBGH LA, B RE T, 2024 FhEHR
AT PSSR AT SO P R R, LA SR ik, . EHS T B A RIGR, %
PR AR, BRER, ARBR EEREE N, REESRR EFERKA LA

R2: ERPERITEEM SR (AL %)

2022 2023 2024
Mo — AT L 2 8.74 8.99 9.72
BARER 13.18 12.93 13.36
ARG A 1.27 1.18 1.16
RETB R 201.19 207.59 209.43

BORRIE: HEHRAT, (s E PR

FIFUREN B A KR E TS — WHEBIETFE, FTWHEKEENIE, 46T,
BHWHRIE, EREBLZEEELILEITWHIFY; BEL T L5 R G 7 F 5y S FH
Wi, HHSUES 2024 FEFWRA  (BFIERIL G ot B E I EAFIE Ko

TN A+H it ETiZRR, TEIEZRLSIESS 4, SUFEEERESZ FAEATIATS], 45
BIEGHEIINR, ATIHALRE, R EA RS MR EE & . #2024 4R,
FEIESR LE T ARPEIES QLA ARFMEA A HEIERERE RN AR AR @A
PR AT A FILEBE N ILIE 2 A7) 53 5%, EMLEB 303 K AR EHITTE IR A RIES NI 47
Ko AT 4 FIBCENR. seAh, R EIESR B bRA BR A mllE K N E A REEBINE 4 X017,
B 2024 AR, PEUEFRRAN 148.21 1470, TEEIEE TR S P EIES CRAT RO B 401
19.84%, HBEUEZFE — KR B 2024 FK, PEUEFRIETEN 17,107.11 1478, AR
#8K 2,987.67 147G

2024 FHEUEFF RS AN R, 1TSS STARL TR IRAL, & IS & B TAER A X
BRI, HRET. MEEH, WEEE, SRS ST % 2 R TTI e HAL.
FH T [ P9 B AT 3 B A G B FE AR Bh R 2o S5 T AP R e, RIS M 32 % 2 B O R b [ 43
H KA SC BT SR F ZR RR 5 N AT 20 AR LRI HE S B 5 0k B A IR s, 2024 AF B TIE SRS
BUEMLYSN 637.89 1270, [FILLAFTIGK; SCILAR]IE 225.89 1270, SLILLEA G AT 225.91 12
TG, [FAH K.

R 3: ERPAEFEWBRNR CAAL: 1078, %)

2022 2023 2024

&5 i bt (%) &5 i bt (%) &5 i b (%)
g4 164.88 2532 152.01 2531 165.57 25.96
=N 2 121.85 18.71 108.46 18.06 114.73 17.99

10 - co—

oighe
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B L 5% 157.72 2422 193.95 32.29 240.40 37.69
UESRAE L 5% 85.11 13.07 62.46 10.40 40.33 6.32
HoAtblk 5 121.53 18.67 83.80 13.95 76.85 12.05
BB AE T 651.09 100.00 600.68 100.00 637.89 100.00
oAl 25 A (74.52) (49.61) (58.40)
S VAR YT 576.57 551.07 579.49

Ee BT INRE, Sgin eSS e e —H.
BORRIE: HSIESR, (s E PR

MEEREEEHFRbORE, BE 2024 4K, FEUETHRT” (BEAR AR, FIED A 2,369.48
{06, 1HEEAN 1,424.86 1076, P ARG K, IR 6 6 b s & T RS b .
K 4. IEERPEIEFRRER BN EATOR) A 14T, %)

A PR 2022 2023 2024
HBEAR - 1,358.52 1,396.15 1,424.86
T — 2,118.25 2,207.68 2,369.48
A7 i =100 203.44 187.21 213.06
BEAKLATH =8 17.74 16.32 15.06
AN =100 130.53 148.28 151.18
HHaE B =100 129.46 124.86 139.14
A/ 1 Bt e =20 64.13 63.24 60.13
A/ F 5 =8 23.86 19.95 18.63
5/ Fft =10 37.21 31.55 30.98
HE R A 2R B AT AR /1 B AR <100 35.99 51.42 25.81
BE AER A JEUE S5 S AT /1 A <500 269.86 292.66 348.53

e 1 S UESRREA ) % B0l 5 MBHE R AR IR & EENE 22 GIESR A B KSHE B bR BME) A RME: 2. PEIEHREA
AT 2023 FEPAT T (e HHEMARREEE 16 5) (W& (2022) 31 5) MATEME, MO FAERE RIS BEARUA G X BT bridt 17 5
BORRIR: HEIESR, (s E PR

2024 FHISIGFERFLELLHMNF 51, TR LR E MR FETT, BN FIFFE T L2 F
K 1GFERT R REHK, TRILEWRGTERT LR EFWEREERRE, FEEHSTR
B E, T RFEFH T

FEEIERE “FEIols%. B, W%, MEEE” IR SR, DUEIEHR~E A
Flb, AAFHPEEETERBIMEDFECFT, FLmASE5H, msRE &bk S e
ZEA L IRFATIL e AL . 8K 2024 0K, HEE TR BEARFI LU A8 112.76 147G,
HE R 100.00%. A 2024 K, FEEFLLET N 547.74 1470, FrAER A 403.77
0. SZHBI R RIE I sme, 2024 R EEFESEIUENION 53.79 1476, SEBLEFIE 26.53
fet, FA gk,

BFERMIRIT I, AR MRSy, B 2024 R, EEFEFEH 7 HEN 53.35%: M
AN Ry, FUYAR Lo ARSI HHEOY 46.16%. (SFEH™ o Aifi ol i, T
Frg Al 7 BRSO B, (H R R T RS

11 . c—
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R 5: TFERPEFEIREEGRLSELE

2022 2023 2024
BHEERMEZIEAE (Zm) 15,408.51 20,593.35 26,244.05
AL 7= H R 55

EHERERM UL 4,105.17 8,668.03 14,000.48
B—REFEM ™ (2D 2,962.13 3,080.57 3,245.04
W P R FE i (278D 8,341.21 8,844.75 8,998.53
MBZFENBR T A BRI 5

FEERBEFEL™ (127D 5,940.94 9,686.79 12,115.24
WA EHAUEFET ™ (278 9,467.57 10,906.56 14,128.81
BRR =S AHR

T (%) 10.08 15.08 19.13
LRk (%) 55.05 49.69 43.77
FEi= 5 E (%) 8.07 6.43 4.09
Befti kS E (%) 5.60 6.68 4.82
BRI S EE (%) 12.33 13.84 19.88
HAhZE S (%) 8.87 8.28 8.31

BORRIE: ST, (s E bR

WAL 55 T3 T, 2024 S AP E(FFRAR S OraF Ao fd SIS R JF AU BCBESRmS, SR [T R IRk,
Orefer I Wi o R B 7 e B LI A RIS, SR TR SR B I R RS, R B 58 M R AN TR g
71, ARACETIRZ G =, BUSBIFRTIRaT. B 2024 425K, P EE 0 AL 5 5 S8
389.72 1270, FEAFEER M (BEE. 6idr. B, BRBERE. RmuT. fEaREER
R, R A 587 706 T UER T 7 1 & EE N 57.08%.

B Am B EEN S E, PEETRA T ERE AU BAEEARAR . PEEEE
PREEAGIRA T AR ST AT IR AR L N R AR, FIFT I 8 o AL S B3 B 2
& AR ASHEF RS SRR E TG .

N

RESE T, EETEE R 2k B A dEbR 5 FE e W e k%% . 2024 F{E(EHE
Fre e A5 F A B AR R, IR DY G B, SCRARRS LN 8 % e, AR AHEEAS R Bt
FPABSAZE AL B, BREAR, TEEFE KRB 5 E A H =M EN 64.72%, Hih
AR B EFERED 3.85 (670 1.34 1276, ARFBE EERTRE 1.60 METRE 0.53%.
2024 FHEEFEZ RS RN 5.00% I HEE B S S, SEFERESERECN 21.02 12
TG, 2024 AR KAE TR B GRS EAUER SRS, RGeS S .

2024 FEFSIRENFGFTBIFET CAb1E, HS)RPTELKSE: TREWE WA TRE. FIETIrHeE
1B BE LRI BT A B2 AR R o1 BT IR E IR L F AW K FREREN T, SR # T
B LFFIY X o TR B LE LR LIFR IR, BOE TR TR ERGRE TR
TR FLIFAT LT o

H A DRI T T E 5 BRI [ R 5 P P 43 A PR 24 = CLATT fT AR ORISR 17D 70l 5 M 50% 5
2022 fF 11 H, JFURGRIE 2 FE P EA R A A P E RN 50% AR 2 {5 &%

12 /. c—
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2024 A BARAE, S S KRR ] e o S LRI A I R LU 1S 5%, 3 B &4 25.00 12
JG, A 2024 FEAR, PSRN ATFEM BEAE £ 48.60 1270, 2024 4 11 H, FEHRBMATE KA
A, TEEE R AORAE R S ORI AT R LU 3G 5%, 38 8564008 25.00 1270, AT
MEARFETT 2025 4F 2 AR ER SRS FEARME, PERMAFT 2025 F 4 H5ER
MR AR T AR E FLE, FMBEAEE 73.60 1470, #AE 2024 K, FSRIEANTFHE = BECH
2,722.02 1275, Fifg & REE A1t 189.13 127T. 2024 FEZ ¥ AN MM, PSRN FEFGT:
FE B BRI 2 S s R BN 40 2 KR, AR sBlEN RN 408.29 1470, B HAFEHRTE
s AERAERTH 10.64 1470, TEIREAMY R, FERFFE TR GRS T
& DURCHIATHR B PR E IR R B RIR I TR, RIS IR G IR 2 S 43.10 127G, B AR
KUESE, EEZ g ESRT = A o E 28305 56 520 .

2024 FHE RN FTF AW Tk, g% R R . TR TR AN & & B/ R
SLDMERERE . R FRER LEENERN BRI R, RS AR, SEEILA R E R
WEK. 2024 FHE RN FFLIOREN SN 299.66 1470, FILLH 5.12%, FERHHE
AR GG R = i, B AR TR TR LG s b

£ 6: IFERFERIBAFRBEBANE R CEHEAL: 270

o

WE

eS| 2022 2023 2024
Hk 250.94 251.32 23426
ik Bl 1% B M 60.96 64.50 65.40
RN AT 311.89 315.82 299.66

BERRIE: R RIA G, (s E bR 2

TEATREZITTI, 2024 SETN R A 2 ARMIANERIA,  FAE DRI AR LA 20 AN TS, DA
GG, DRSS DN LG, WS B SR8 14 s S B SR, 35 ISR A R KRR e 5
R . RIE BRI N, TS ORI O B S SR PR B AR B AR AT P
Koy BRI KBS AL RE A XU o AR BEAS IR RO, e R AT Bz, U 2024 4F5K, 5
TR FFRZ AT BE ST 78 R ARG AT RE T 78 2 R I L ARA e BJF, e M 20K, (2%
JE BRI S5 FIFF B R e BEA T3 AN E VI SR AE DR R, AR R SRR AT RE T A4 15

Do
R T EFERPERMANFTFEAT R IAHE IR
2022 2023 2024
W2 DA BB 1 70 /2 2(%) 125.92 93.91 144.81
ZEA AT RE I 70 R (%) 216.89 187.57 245.64

P BERHRE BRI “RE AR MU F TR AER.
BORORI: A, R (5 R

FEERMRRSE, PEFRIESHMTRIFAERETE. RS, MERREBALSTE; 2024 F

EXERSNERFREN, ESMTRNERRER RN, *MEasEasmt; EREEFRT

RFERPM, MERQEENTER; RROBFERFZFRMECERED, STIBLR.

% 8: AFIEERBREBEMBIER CRAUEA: 270, %)
ISy v Al

FEEELM Eisiindaai]
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PEER 42.11
St §iG 604.15 635.76 17.34 18.10 EET 64.38
P EE K 100.00
ivcin 112.27 113.30 4.46 7.75 = TR 59.50
MR 159.47 143.30 3.71 (2.76) AR 7330
rhERL 100.00
P E K 100.00
=T 100.00
WAL A 1,840.47 1,859.67 (31.81) 19.17 g TR 100.00
B RN 38.63
FpE AL 100.00

BORORIE: W EHIR, k(s E e
Wt 35 KU

PIREERRAA, 2024 £RERREIIFBERLLR, ARFFERLLSIUEK, FRZETHRARS
EE LA, ARESWESHRHFEK, ERMNREMNTHEXTE; AFRERFRE, AFIHER
AR, BHEEBSEHES; ARBEEASNEX, KEAFHRITRS; FAA0RRIIER
FrifK, BRIERATRE, RIMENEEFRIR.

FGETT

2024 4F, EPFRETSRM SRR E M, EASFHIGERTRAAL . a7k r=qe
gl AT EPR . EEANIMAERFEZ T ST, DMEAFRRESGEEMRS,
LEA SRR SR FIIR S SR TF, SRAGIE T SRS S, 256 SRR S AR BE RN
A ARG s AR SRR T, 2 ] e M BRI i I i KSR i it 52 2, BN R L SR
RIEIGK; St ISR i 3, B2 K& R R STy P Maym, &
W EBEARCRIE T A 2T R SRA SR = AT AT S R 2 2 ma, By 2 AT B i s
WARANAAFRRER N, £ ERFERMZEEERT, Ar/FEERnY S REVBARE N [F /N
Mg . 52 BRI R IL[FREA , 2024 440 7] SEBLUENIL SN 3,805.61 147G, [RIELIGK 4.02%.
PR RS T, 2024 AEAZNTBCE L ANA S A R B e g pd b B, A RIS IR B A B
Fig. BEAh, HTA R RIAE 5 MG Rl e B B A R, 2024 SEAF A A
AF IR B ] L R R

B S T, TR R R AR AR SR 5 ARG, 2024 SEAF BNV ERA F LA BT BT
PRSI Ti T, 2024 SFAFIMNGEREA D TS, &R AFE TR, (HEEE S 7k
SRR, B A P, B 2 AR E A BT R, i RGRT (A
AT B HAE B S R TR AL, [RI 2 R B (AR 05 DU R v KO SME ORI 1 %, 2
F RS R E TR LG BT R R BRAt, 2024 SEA TR 172 Syl (i 05 R 7= A2 H oK
WIS, IR AEDE. WKWIBBEE . BE v ™. TR, SR G S E 45 R P,
5 FIRTRIERFEN, 2024 S50 A THR BT AR 45 0 7] EER IR D> o

=

PRI AIEFER T, 2024 £ R RE R A8 T BEA T A 2 R R [ L2 A B
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M, CPEBE T R AR B, PR AR EIRR R P BT 2T SR E T,
) HAR R A s OB S AURIEE A, HEhER G it SBUF By i . sbah, T aAlKer
FIFRTE, 2024 SRR BEA ] DR 20 B4 B I ad 2 [F] EEA BT BT

BAKRE, TEARACA TR REME. 2024 4, ARRSEREGEZERE, RS
i GRE IR SRR AT RF SR T, Sl BRI am sy 55 90 7T B, B AR AL AR B WAL [l
AT RFIERE, FILLH T 88, HEShIE SRR R RIEIE I . R, Bk SRR P iR
Ay 2w DR R BRI RE 0 AT SE1E (0 32 ZE B R

3 9: JHEERARBAIER AU L0

2022 2023 2024
ENA=YCON 3,739.47 3,658.48 3,805.61
Fet et 129.90 17.94 15.35
A SEMEAZS (4.41) 8.59 0.71
W EML A (890.40) (845.63) (899.23)
Ml 5% K A B 9% (981.54) (1,058.80) (1,103.02)

ot % %% FH 5.04 (14.68) (24.56)

Tt 4 2 Bt o (35.38) (34.03) (34.39)

BE PRI 5 % (71.94) (47.73) (13.29)

{5 FHR AR 451 2K (789.79) (653.94) (590.08)
FERL 2 (173.75) (145.15) (200.77)
eI 944.09 909.38 976.08
b DHURAR R AR 403.55 459.69 467.66
VFJE B A ® A & 1AL 540.54 449.69 508.42
Fofzr & ad (30.86) 72.67 145.03
AW B 913.23 982.05 1,121.10
SPEIBE P E R (%) 1.02 0.87 0.87
IR AE#RE (%) 9.88 8.10 8.17
E 3 R (%) 32.87 37.36 37.96
LPERFERER (BARHE) (%) 6.45 5.08 7.00

VORLRYE: PSR, R E bR
R 10: ITERATNFFFEMBIBN (SHRAL: 14T, %)

HESMRE 866.13 91.74 930.06 102.27 960.49 98.40
B A (48.09) (5.09) (31.81) (3.50) 19.17 1.96
St §iG 11.83 1.25 17.34 1.91 18.10 1.85
Vnizrps 12.65 1.34 4.46 0.49 7.75 0.79
MR 4.11) (0.44) 3.71 0.41 (2.76) (0.28)
dEGRiVA vt (27.72) (2.94) (6.30) 0.69) 42.26 4.33
BEEHE 114.12 12.09 (4.69) 0.52) (16.37) (1.68)
S ERIIHRH (8.44) (0.89) (9.68) (1.06) 10.31) 1.06)
At 944.09 100.00 909.38 100.00 976.08 100.00

T &0 EE AR S b A IR TR S IR 0 BTSN, B2 BUnS BT S &N — 2
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ORI AR, R bR
BT HERF LT

HE A PR A R 5 7= K RICA T EHRATIA R5E3 A LEAR BRI I(E
BFERA REME A T/, 2024 4, PEHATEREHEN, BUIEERESIERER, 2%
TR RS AR ST BE s 3 St S EE 2 P . B T A B, IR BR B = A J1 1, sk 4R
ARG, InERHEE T H AL, 557 B BRI R T . IR 2024 K, PEHUTARIY
FOREN 664.85 1270, BLEAEARIEIN 16.85 1470 ARFN 1.16%, B EFER TR 0.02 4NE 5 A
HEHRAT IEH TG HE A R AEE RN 1.35%, B LER T 0.28 NE 5. AT Ai
M, FIERITAFARGKEBEE PRI el SRR SRS, BRI IEARGE
AR AFA RITHAEN 61.04%. FEHEAT KA SR TREMEN, PATURE Ry 5
fifl, BEFE/FIELOMER, BABTKREFERE RS, &6 FATHEERE, 72 THeESRink
%, 2024 4%, W TEORPUEFEL B, SRS ERAT R B SR E IR 526.99 1476, [FIEL
K 5.74%; DU TR EAFERTIE 0.02 N E 75 RAE 2.43%: B G FR EFER BT 1.84 4
B A 209.43%, KSHCKNE it 042 TF. #E 2024 K, PERATIL UG R B
(AR #ER D 32N “HE=Mr B BRI R B S EEE N 0.37%. BB B
GIAT MV XA FH RS 1 R S8 AR, AR B 7 T AT R R 4R KT E

RAEHEEFREE RS, BE 2024 5K, PEEFEEA 5= P 0fE AR 5 =41 252.23 12
TG, HP IR N 2.65%, AREFEN 0.53%, Al EEAR T 031 M1 1.60 AN E
oy R FHIAR, TEEFEEA B R A RN 19.59 1270, BT EEFEEA %
28 Gy VAR P o LU, A SR B R RN BT A R E AR S, AR FEE VIR E S
FEIE A 557 1 5= 2R Ol A SO E S B 5 e A o 2% T H R O, DA S A R
BARE RN KV FIAR 8 PRI 500

HEARUERNCNE, B2 2024 42K, 26 SRRS IR T 880N 113,424.74 {476, 5%
NAFEH BT =B 97.87%, HH R EHRAT AT R 95,327.22 {076, FSIFFEE N
17,107.11 1275, HT&MAT s iR s, HEA R G I AR B i — B TR EK
F, BE 2024 FER, iZEEIE FAERISIEE 88.96%. HE A FREFAF] AR = i f5 R 4] LR %
% 24.07%.

TR, FEEAT BRI R L G IMINB T AR 7, [RS8 450, B
TR BEARR RIS, TR T & BTA T R0 2 I 20K M EHRATE I A A I A
PARCRAT B @ RSB AR ARG F L2 ML AR TEA . 2024 4, PASHRAT LS B
KRFEHFET A, (AR T BRI ANERE ), RIS A] 33 23 5] e o3 B I A A S IRA Vi Ay 3
I, SERZO—REAT R, —REAREFMEARTERH LERSAE BT, AR
AR PEIUES T 2022 4E 1 H 13 HEAT A BB A, PEARCAFAE T 299,954,361
B A BEECHERESS, R 43.29 1270, 2022 S EIES: A BAT H BEIHEL I L £ % &4
27334476, BRI T HEARSL ). 2023 £ 8 H, HEA R AL — BTN E B Frie )
HEIE S AR 2 E 4, #2024 5K, REEE G FIRLLEIN 19.84%. 2024 4
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BEE L S5 N, A IETR B AALAT R LR TS 15.06%, BB IS S A B
E7ge ol 78

ARGl BT AR SRR, A RREAIR, maRREEPEFER, it

PR FAIXS AL HPIRAS - 2024 52 6 H, PAEART 27 A5 EIHUB A IR A = ) 15 2 455E
MEAFATTRAT NRMAFEBE (A B 2.40 101 SHETELHN 8.28 1478, TR IA it
The RKBEHE AR B HLERONIECE, AESRNARB I B ASE A R P 58

A 2024 K, AFTAENGEFRE LK 7.66%, $AR P REEYIHF AT LT
K 11: TERATRARGEHMITITERIE S (AL %)

2022 2023 2024
EARE > R 11.05 10.91 11.04
BORRRIE: A EAR, il = b s

LRI

BEAF ARJET, 32 HoAth 4 bl 25 7 MV SO 5] B S8 IR b 25 2 [ B BRI A5 R 35, 2024 4F
H{E 4 PR EEA F] 148 EBITDA [A] EL W B 36K, EBITDA | E ARS8 Af BT, S 45i45/EBITDA
HHTRRE, AwEEREGREIRFFERIAKE; BT ARSI A5 2 E A R 400,
N FEEIES LG F LA B>, IR FUE R CRBEAR B B N SRR I & AR
EVE A AR . AR BEAR DB A A TE R LLEg A A, SZamis s LA, 2w
5155 /4 0 A T E AR [F LE A ik .

R 12: EFERGAF ORmSNME AR

A O/ 2022 2023 2024
EBITDA ({Z7%) 163.27 138.81 186.82
EBITDA Fl| B {75 1% $1(X) 9.26 7.85 12.18
{5 45/EBITDA(X) 245 2.77 2.34
LEWEBNFIMER (1278 128.67 150.24 117.06
BHRED ISR (1ZT0) (125.80) 0.77 (19.55)
I B LRI A5 £ (X) 7.52 8.65 7.67
SRS B A T (%) 12.16 12.94 14.58
PORIRIE: H s IR, (s E R

B HFE

B 2024 K, AFAIFOESIMEEAE IR G T 35.04 1276, HASCEOTHELR 14.63 1470, =
JrHEAR 20.42 1276

W 2024 TR, AFEIAIME TR T A RIYRW K FEIR BRI B HE I

AERSBLHBO: #2024 4 12 A 31 H, [AFPrAGERIENEA. TR, KRBT
1B S AT ARG IR S I L o

A 2024 K, ARIAREILHE IR A AHEARR G g 2 HE BT ARERRE T MME
I FHE BT 10% K E R BT HRA L iR Al R i) P gk 22 Hk o
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RigSHN '

5854

——2025 4, MEEZEWATTREENE, PEHRSIN S ERDRE.

——2025 4, FEERREIERATEIR RATH R T7 @ 5 DLORFR 5T 55 UL [P AR R AR 2
T

%% 13: TRIIERE

BERR (BAFOR) 2023 £ES2ZfR 2024 £ SR 2025 £

ZE VR B I T IR 2(%) 5.08 7.00 7.00~7.43

SSRGS B AL A T AE(%) 12.94 14.58 15.03~15.96

e AHER AR A R DR .
BORLRIE:  SEPME AR 3Rt BORE, oS [ PR A B, T AR £ b SRR R AR 155 5% Tt

VI

ESG*RILTjTH, A FIARZ BN T5 I E AT, BPIRIEATHES5UE, BiorfkRite, NARE
PER, AFNAERST Y, BEARL WEE ESG KEEUN, SHTIK ESG WAl G E KAZ L

WEHAPAE T, MBI 4HRE , TEAREEA = DR i sh 68 7 G4 68 B e A2 5 Ve i
B 2024 4F, AFIERAE ARSI IE T R LCA B, R E AT S A TR . AR
AR, PEA IR EEAARAT A AAT O AT R BT . 3 2024 455K, BEAH]
PR 5T 55 AR A0 A LI TN, R 30650 55 B A 6 55 R ATTR] L Y0 s, 2 2R A m L SR AN K
KNG RAT IERTE . B GRS DR, A 2024 455K, BEAA] DRI B RAME R
[l LEA PTG s 52 A8 1050 55 MU N B B sl 1 B 7 IR/ il v sl P 877 /4 0 5 55 [
PO R B, it s Itk B8 7 W R 5 55 7 s R A A5 0T
F 14: SEEERAT BAT DT RAR S SR

A O/ 2022 2023 2024
BRI Z(%) 14.46 13.93 15.14
HIf% (2ot 65.87 20.88 4594
K% (2ot 334.60 363.07 391.51
Bfi% (2o 400.47 383.95 437.46
EAIE R (120 35.92 4577 30.38
LB /A A 5 55 (%) 54.53 219.24 66.13
TS R B R TR (%) 1.17 1.45 0.94
R 55/ 115 55 (%) 16.45 5.44 10.50

BORDIRUR: RS AR, g E R

WA S5 AR T, R 2024 SR, FEAIREFA R DRSS HRAT IS BUZ Y 1,060 1278, HApR
EFHIRAEHE N 950 1270, BAKI S, AFAEMREHERL, NS HE 7 R
.

U v £ O 2 VT 0 6 T 25 0 b £ [ Bt B2 T 135 PR L HEAT AT 002 B PR 38 2 — o T T M 35 LA LR S oA LB
T 532000 SR BB, W] REAAAE A [ PR TE 05 TR I At S U e PR 2 12 A% S ORI IR 3w o T 1A 5 IR I S, [k,
AT (R FIUUNE (5 2 55 S VP06 AR AR R SE B2 B A7 D T BEAPAE 2 57

2 HisfE E PR ESG IRV SE R DL il S S &R AL RO A BRA R () ESG 1R A RN, 45 &Il El.
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SMAR X H¥

PIREERRA A, PEARERPERANZLTAR, EHF, B8, KR AFFEHERERE
BIKFI3H

Hh [ R E R AT BRA 7] E RO BASK 7870 R R 28 55 e i SR ST s v 11 f B, AR 51 3
E AN 4 et HRFIE B, 716 2 080T T 58 BNIR R 5008 . Hil, T EEFC
R Je R B B RS ) [ At s [ A AR A, 02 B N oK 2R A R T, 2838 K2R &
SRRS . et IE . SeEMORL . BE TR SO R SR S, SR A SR . BUE 2024 4
K, HEERIE I O EE™ 1234 5127, A EREE 1.53 Jife7t: 2024 4, HEEBEIF
FESEEUENL SN 8,031.38 1470, SEBLFANE 1,054.24 1276, {5 L@ E B A hEH
PRZAE T, FEA RS RFEMR B EREAET AR, B, AR AAEZHTHRISCR, il
15 1 Bl S DR 3R I ANA IRPP 5 8

RERBRZFE A 74
AU FEVE I DAL S, 5 SRR RIB g M Tl Kb — 2L

R EREA A W BB, 5555 ARG mERG. AREAPEE
2 o &, e st i, 2SR, g 2 o BERE, R ARRaER &,
PR TE IE B, SRR R TRV, BRERIA A BEIL T 55 I RE IR, BEARAR SZ AR 2 BF R 51
SO, 32 KBS AR AR
BT

gE LR, s E PR gERE T E A EA IR A R R IRERSEICN AAA, WRREATRE 465 “19
{5 027, “19 F115 037, “19 F1{5 047, “19 H{5 057, “19 H115 067. “19 {5 077, “19 {5
08”7, “20 F{5 027, “20 {5 03”7, “20 {5 04”7, “20 {5 05”7, “20 F{5 06”7, “20 15 08",
“21 W 017, “21 W5 027, “23 H{E5 017, “23 H115 027, “23 F1{5 037, “24 {5 017, “24
5027, “24 F115 047, “24 F1{5 067, “24 {5 077, “24 {5 087, “25 {5 017, “25 Hi{5 027,
“25 H1{5 037, “25 11 047 115 SN AAA.
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fi—: FEPERRLFABRNGWE (BE 2024 FX)

o E P EEEA R

| 100% 4 100% 26.46% |
PEREARAF | | PEREHRAR ': ];# ;1'; f} Z[f,' {' ‘ ] A A 2
9.89%
25.60% 27.52% 36.99%
X X
»  FEPERGARAR |
100%
L
hEPEHRA R
1 o [ P B B PR A 100.00%
2 PR AT B A PR = 66.78%
3 FPE LS B A PR A = 19.84%
4 PEEEARIER A 100.00%
5 EIM %5 A IR A A 100.00%
6 FhE I B R PR A A 70.00%
7 PE RIS A R AR G 1) 59.50%
8 F R A BR A 7 100.00%
9 rh e UM A R A = 64.38%
10 PERBA R IR A 100.00%
11 PRI RIZER R TEA T 100.00%
12 AL BB PR A A 100.00%
13 B IR JE A BR A A 100.00%
14 JmE A I B R Sl B A R A ] 100.00%
15 HrE OB BRI IR A A 100.00%
16 PR EIE BRI A R A A 100.00%
17 oh g A R S A 51.03%
18 PRI B A A A 100.00%
19 FPE TN R B PR\ 2) 100.00%
20 rh st ARER BB A A R = 73.50%
21 P ERRA R EAT 100.00%
22 PRI B A PR A A 42.11%

AL PERIEER AR AR HA R AT A 5 SR EA FRA H F1 Keentech Group Limited ELIERFIIK .
W2 PETMEEEKRARAR AR M4 F/AF CITIC Projects Management  (HK)  Limited B #EF#/% .
T 3 AT R T R AN AR LA 5 2 5k ) B A A AR A LU A A R S

BORRIE: AR, (s E bR
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Mi—: PEARVSHEEREESER (§HOR)

W B (b FH7

P4 B AT UK I
28 5 M R 7
FRUR %
Fo AR 7
FoAbAL R TR B
KHABAL R %
gadsey
K
KK
A
Uil ey
FRFNEE T
VA BE R A RS A
ERI-YON
Bl
BRI RS
V55 R 8 B gk
7= Rds FRAE Bk
)i A
R
VA T BE A 7 T 5 1R
Hphzr At ai
LR S
GG ENF G
5 &SR 3
FVE BRI &R

T4 % 4R AR
Rl AN = o B3
TR FISE T4 R 72 (%)
FI A58 2% /B AT FIE (%)
S8 A [ R 2 (%)
S8 7 R (%)

LIWBERNFR R (BEAF 4R (%)

Elk 2R 2(%)

BAT R

AT L 2(%)

REEH

P U2 (%)
REALHE (BEAH D) (%)
watk REEFRRR T (BAF D)
RN BE 7 B (%)
AN M B R A % (%)
EBITDA F 28 £ 51(X)

SR 45 /EBITDA(X)
MARSARRA ST (%)

2022
863,000.08
1,129,097.52
1,124,595.85
873,367.44
8,997.39
67,185.38
10,185,209.92
26,345.39
30,092.64
292,188.24
9,092,064.84
1,093,145.08
520,509.02
373,946.60
(89,039.90)
12,990.26
(98,153.84)
(86,173.18)
111,783.60
94,409.01
54,054.13
(3,086.23)
91,322.78
155,217.53
307,954.53
(97,973.81)
2022

1.20
15.54
9.88
1.02
6.45
32.87

11.05

88.95
14.46

1.17
54.53
9.26
245
12.16

2023
786,272.17
1,281,010.22
1,074,304.53
967,937.71
18,280.05
64,615.98
10,836,781.88
23,036.48
36,505.49
335,962.64
9,685,764.06
1,151,017.82
558,240.47
365,848.38
(84,562.72)
1,793.82
(105,880.09)
(70,167.34)
105,452.75
90,938.22
44,969.45
7,267.25
98,205.47
(38,360.19)
(19,976.63)
(22,524.31)

2023

1.00
13.76
8.10
0.87
5.08
37.36

1091

89.09
13.93

1.45
219.24
7.85
2.77
12.94

21

2024
834,276.21
1,391,378.28
1,104,525.04
927,302.85
101,207.18
63,129.58
11,589,230.33
31,883.86
28,595.19
347,506.77
10,350,015.03
1,239,215.30
615,471.58
380,561.47
(89,922.87)
1,534.68
(110,302.19)
(60,336.71)
117,684.47
97,607.85
50,841.51
14,502.52
112,110.37
(9,021.98)
(104,410.26)
210,983.47
2024

1.05
17.06
8.17
0.87
7.00
37.96

11.04

88.96
15.14

0.94
66.13
12.18

2.34
14.58
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Tel: +86 (10) 6642 8877
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