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2. N E R THAE AR SEREATIRE ] o 25 ARK PR A b v v DU AR B B A A I O BB IE, R
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BHEBEMAE: ANFRHERSMRAT NG, R TA ISl OREEE B6i%. #h
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RWrd T, Rl 7 i IR O,  EEGDPF i <5.3%, HE 2 4E [ A A 4E 3R T1H0.3 N H 73 A

SEH AT NRILTIE A &, PR BRI T), RSP 15Tt Bl SRR
BOZILF24 55751270, FHEEKS%. “HHE” f 007 QNT, SmiarhER 5o,
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9.5%., NHFEERREFILBRIRLA, BQEGHE RN AT ERZ TR, HEESR 5 2o, it
DA [ A KOE A, DL R A FR A A8 PR R AN E R, TIUT SR 5 H AR RN SE B 200
BUR IR LB T AR BORAE R I BB, DR AN 2 7 o W BOCR INR S 3 B2, 77 82 i
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IR, TR BEHESN by = T Rk B AS, M s 3t % Rt o, s AR N R - Rt
EEG KM@, RERMEE AR LR35, 51 AL GR T Mt b7, HEShVE A ™ REA IR
H, RIEMRATILR “ NG BUOK.

AT ML FR B
H 74T Mk

2025 &, Tk EBRS SRR, EBHITHLBERAAER LK RS iR E =T,
B LA Rt R EERE AL, B ARATR D IAERIFER, R KRR ETAH
REVR PR R R B RS 77, “ROETHBIR R SRR, KBE—EKREZN

bE HRAGFERAE, Bt 2025 FEEEHFRERFPREK. FRuE, 2025 FLLk, &
L B A A R K33k, 1-4 A AR B TSN FIE K 6.4%, 4t 3.16 T
B, [FILEIGK 3.1%;: HA, = HHRE 0.04 T RE, FEHHEK 10.0%; F /= HBEE 205
JIACTELR, [FIHEE K 2.3%; 26 == R 0.59 T Tul, [FHEK 6.0%; 32 & RAETEHEE
0.48 JIAZ T I, LI 2.5%.

B 1 RELELHEE
e 5 LR e 25 5 R 55 AL
W BRAERS & Sit 2B RN coPiti
120,000 reggy, ¥ mAd #fi: v [ 12
100,000 [ - 10

40, 000

60:000: \‘!!==

20,000 |

2018 2019 2020 2021 2022 2023 2024 2025/1-4

FE: Pl 2025/1-4 f) GDP BEGHE KR Ay 2025 F—Z=E R E GDP & & [ s
PRIRIE: Wind, HiEms o EE

It 2025 EREMARFHEER BRSBTS, KBEELERE SR, Al IR RN 7
| YRR, KERRIE €2, ZEATMREER B . AL IERRE, #E
2025 4 4 AR, REFFMKHL SR KL KHEL ZHRBENIEE 58 1,455.00GW. 992.05GW,
541.19GW. 437.72GW. 60.83GW, [itbailh 41.7%, 28.5%, 15.5%, 12.6%, 1.7%, A Eraeiss
PR G LR 44.0%, ATV AR L R o 2. %5 .
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100,000 B AR - 60
300, 000
L 40
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O [ ] — L 0

2018 2019 2020 2021 2022 2023 2024 2025/1-4

PORIRIE: Wind, HPIEMS CEERE

SEIRE, KEAH, BPBHCIRBRER M EattE, AT ERIEER. g 2024 )5 KH%E
WURZAE S BT 22 W] TSR, 2024 4F 19 H, KHRHUZHER Ty 24.13GW, [FILLFER 61.37%; KL
HIFTEN 66.8GW, [AILLFFMK 21.6%; KHMLAHF &R 31.7GW, [FLLIEK 18.8%. 4G SORXitE
Rk BT E 1L, AR K B BT - B TR A i — R . KOG KA — A R RANE R
VEURYE J5 = Re 5 I RS B e e T H o Bl S 78 2200 B A DHEdE, B 2023 4 11 A &R AR BN
MU, AR K HATIE A B ] P g 2 A (R I (R Rt P B SRS VA B 2 S P R IR, AR — BT
PO 4 R 3 g HLJR A

KEJTTH, REKEREH. KERKHKE RN RIFRE K. 2024 F, FKE KB
Widg 1,378 T, HAEMKE 625 T T, fK&ERE 753 T . #% 2024 4 12 AR, 2EKH
FUTEHIARIL 436 14T 5, HAEiKE 3.7744T 5, /K& RE 5869 JiT 5. BiRE, )IIVHEMH:K
PEFBLR /3 Ik AL A &, Tk DY Foo R, FREK B s, 7K K & Re LA R
K.

R IR BHEE R T TH , FEWBREBUR Bz T, REROCENPRRRRIENS K, PN
B EAABR SR, CRAEIEERFEE. 2024 4, KHEAUKBHRER A THRTERENL 3.6 (T I0, &5
R AL S B L E A S 82.6%. HH T KFHRERENL 2.78 AT FLs B X HLAEHL 7,982 J3 T Lo
B 2024 K, FRELCUAH., KBHEER HAF BH BeIRA FASHIRIBLA B 14.5 AT 5, I kE
PN ARk, BUNT TR & & RBORBU XL B AT L RFSH@ B e, H AT XA
JEAR BN R B e i Y (2030 AR RTBRIZIEAT BN T4 ) R 142030 4 12 /2 TR Hbs. H—J7
THT, ] XU A R PR R IR AR R S0 20 DA R FL RS F BSOAS TR A T PR 55 1 22 TR 3 AN X
RTS8 54T T IR SEALal . BEACRE, RKUEFIRRH R 2 RE REUR AL AL BEHE Ty, RN RRLR
R K

238 FHMBRT R M SR M BIOMK, SRNARBRFINRK, KHROLRMER 5 WE
WEAR T DA BRARE, XA HRR AR —E S E. 2024 FRERRAEE 942 HILT N, FLHK

-t Ry
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4.6%, v, DRBER WA ORI KRB EN 63,437.7 AT A, FHIEK 1.5%, HHTFER
67.36%; KIJKHEN 12,7425 T Tl [FIEEK 10.7%, &3 ELR R BER EEEIHRTHE 13.53%. K
JIRWEN 9,360.5 (T FLA, FIEIGK 11.1%, SEETHE 9.94%: KFHAERHLEA 4,190.8 12T 5L,
A LL 248 28 2%, (FRIE SR LR I LLBI T 5K 22 4.45%; IZRER FL BN 4,449 F FOi,  [F LE3E K 2.7%,
L ZE 4.72%.

B3 IEFEREAMFRERKHERFL

— R LR — L S — XL R HRKEE
KE K B EHER IR K F B IEIR e R & IR AR R R B IEIR

120,000 1 swpy. (2R s ] @
100,000 | 150
1 40
130

80,000 |

60,000 |

40,000

20,000

2018 2019 2020 2021 2022 2023 2024

PORIRIE: Wind, HPIEMS CEERL

& B R B RE PR /N RRSEER, SRBFEBITRERRIM XO6RI /N BEERE,
A M X B RERE N ES NN R . BRI/, A2 6,000 T FL AL LR HLBE A R PERIA
3,442 /NI, LG BRI 157 N 22 3RBE,  KHE 4,400 /N, [RIEUFRAR 76 /N, HEABEE 4,628
ANBE, TR EGFEAG 62 /NIE s RS XCE 2,127 /NEE, [ EGREAR 107 /NS FERUORFHEE&HL 1,211 7N, [FEL
FEAR 81 /NE o R RIK BH i R LV 46 R /N AT EE R BE, — 5T T 2024 SE A EP 8 RGE . 2K
PR IR R R BN B, 55— T 3 43 b XX F AT A B A R R 28 [ BE R B BT

BEE B R SRR A BTR L DU B 0T A R R A WNGR, B4 5as BB — Pk,
2024 F4EEH A G0 RHHL TS S i 61,795.7 AL T LI, FIHIEK 9.0%, Hatte
HHEEILER 62.7%, (FHMEREILENR 76%, FIIEK 1ANES S 2024 44 E B 7 g KE
JIEIERE G RN 46,5359 4T B, [RILLHEK 5.1%. 202542 H 9 H, EXRKSESHE KR
G RAT COTIRAGHT eV _E N BN 7 3 A0 S5 (R R R Ut v B e R SR (Ml ), F S =7 TN A
— R IR L A T T, BRI E R R A N T, B HE
WHGHEG IR LSRR REIR W RF S RS I M S5 SR =R XA s AN = 10 H 43 2K 5,
2025 4 6 H 1 HUARITH A EIH , @ THRZ MR, SCmm S 5 BUTECR 2854, 202546
H 1 HEUJEH R E, 99 AL SRR R B 5 IR 14 %08 Be U5 R & b5 58 s L35 3))
AR, HLi A A s T A s iy U
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B4 EFEEETHXHBEK AT

— iR AR E

70,000 ey ZFRAS g § 70

60,000 | /

50,000 |
40,000 |
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2020 2021 2022 2023 2024

VORI THIEE, THER
. fELER%

AT FEERIE T H ) KA EUN, IR 55N b Ee 3 id90%,  F i KHlk 452 H )
LT EE Ry, AL S BAE SRl 55 RIEEGA RS, BRI BN . BAIRTTH, HEE
BERMAS T, DR A BB S, 2~ "SR RSP R T

R2 AEENBANEREBMRFR (BAL: 27T

20254 1-3 A
E4-22 2PN 639.27 99.20% 17.23% 2,561.48 99.26% 16.79%
Horp WA R 589.98 92.29% 16.85% 2,386.59 92.48% 15.41%
EIRWAYSE YA} 49.29 7.71% 21.77% 174.89 6.78% 35.59%
NN S 2PN 5.15 0.80% 57.86% 19.06 0.74% 51.10%
&1t 644.42 100.00% 17.55% 2,580.54 100.00% 17.04%

FEWHFEA 2,540.58 99.07% 13.95% 2,485.66 98.37% 10.72%
Horpe s R 2,331.42 90.91% 11.93% 2,274.24 90.01% 7.33%

IR VAN S YA} 209.16 8.16% 36.52% 211.42 8.37% 47.17%
HAZ B 23.82 0.93% 85.04% 41.07 1.63% 73.46%
&t 2,564.40 100.00% 14.61% 2,526.74 100.00% 11.74%

T Hfbb S EE SRS B RS,
GORERIE: ATFUERL PEMS T R

AFAREFREREZEZEENRBE S RBRERZ —, EEEENETTHAEFRBNTES
M MEBZRTTHAL, EFAFTRNEFEIEZEY R, MRRFBRY, BHIEFRRE LTSS,
HPRAFEKBENAGWR, KENARERE; AFERKBRT XS AL ahBER, RFE
HEREIR G BRI, BIEG A —S R
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VRN 55 e B o1 &2 L B B R LR S MR R R 2 —, A RMESCR L B™ 2 A e E3 LA
(HRIX. HEETD , KB 2o iEE . IR, BEAEIH . BOFE K RFELERE R X8
FIBEGRIN, AR RZENRERBIZREY R, MBS R .

K3 AT AEENER AL FTR)

I H 2024 £ 2023 £ 2022 &

[ERE YR 55 19,799.32 18,074.22 17,015.46
TR ATFEERL, HOEMS T R

HYRSEA T TH, A FIZENLLUCK NN E, EERIIREIEEREEM A BRI, BFESWERE
AR — B, REEEHTBEIR AR K . #2024 K, K H SN & 5 A T A NUAER
Eb A5 F% £255.17%.

RA AFIENERRFR (BA: FTR. %)

KHL 10,923.72 55.17 10,672.60 59.05 10,709.15 62.94
7K H, 2,773.24 14.01 2,773.24 15.34 2,770.77 16.28
R 3,623.40 18.30 3,074.35 17.01 2,675.97 15.73
oAt 2,478.96 12.52 1,554.03 8.6 859.58 5.05
&t 19,799.32 100.00 18,074.22 100 17,015.46 100.00

GORERIE: ATFUERL, PEMS R
MHBEI I, EFEAFRERKERER. @SEHIA. BE20244K, A7 KHHIHS GRS
6, 6075 Pu L LA EXEHIALAL & B A B4k SR ORF AT M AR 5B A

F5 AT KENEZEESRIRER
i H 2024 4F 2023 4E 2022 4E

60 /i F R UL EHLA S (%) 56.94 55.51 55.14
30 TR LA EHLA S (%) 94.70 94.32 94.21
HErREFE (TL/T LD 295.38 295.06 295.85
PR E N P) 4,123.00 4,142.16 4,004.69

ZORLRIR: AJFEERL, HEmSc R

WUHIZE 7T, TR AR R B IR RS 34, A 20234 57 /K FEMLAE BT 78 32 BRI K
PRsssem, A KRR R ORI T . LA T, FEERSAIRE, ERBEAN KSR
P S EEEE T BIE RN RS T IE, 20244F A A] K _EM AT R ELRRE, T sl al s B ELY
(&8O HAT,
#6 AR SHHALERREN (BA: TR T/ F )

R 6,251.93 5,967.18 5,884.62
Hep: KAEHA 4,445.68 4,410.88 4,245.08

5\

[ R WY
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K AL 915.16 793.61 985.64
KHALH 683.47 629.02 573.92
ESEER = 5,903.33 5,547.96 5,558.84
B WA (EED 0.4386 0.4519 0.4456
e kH 0.4765 0.4846 0.4834
K H 0.2562 0.2556 0.2490

FORRIR: ATFHORL, iR B
AFERNE EECFENA. KEFH, HEFRSMERK, FRAPBERR; FREFTFR
IR H AU B N E O

RAERI, A FPRHZ I Ot JENBERE” 1007 B, AU v RSN RE R AR B 3 L 55
bR R E eI, SRS AR LA RRIR R NLILE, ST AR GE L g Mk SR B R IR A I A A . A
202543 H K, AF] FELEE TR H M H08466.391470, FEAFETGRILA KBS L RERIH K B
BIHRIET H &, CoEmidR 7143.481470, BRBEMBREBR, ABRMEE FK. [, FEaEE
TIPS B AN HERE ,  ROR AL 7 R RS T IR B A T 37 58

KT BR 2025 FE 3 ARAFETEERETREREMN (BA: Hm)

N A 74 N 74 l » » \,
TRAT Whinky  mimw  Pone RESE L wway
k41 R
TG AL 7K Fh 1,231,348 435,570 20% 67,509 74 35%
UEJ AR L QU T 923,439 366,898 20% 41,897 2.25 4 40%
s 200 AT fe 849,804 381,218 20% 59,199 2.25 4 45%
B
JEB UM 2100 /5T L
s 819,936 105,528 20% 7,889 2.25 4 13%
z;);é WM 5-6 5 HLAL 839,413 145,614 20% 24,452 2.334F 17%
it 4,663,940 1,434,828 - 200,946
FRRIE: AFFER, HPIEms e
ATIRBTBRRIERIINE S #7

TERNE B E R R E B A, AR SRR, KES6RK, 154 E ) iin R g =i,
PG TR SN SR . B BEASTNT M, 2022-20244F [ 55 [ [ ¥ 2243 59 17 24 7 19 hn 7 %
A N55.001270. 311910 7CM6.22127C . BURAMIITT T, 2022-20244FE 23 5] 73 ISRAFBURN AN PR
HoAbUs 25 AE L AMENELH D) 19.074278 17.614275H116.58127C -

. WMESH

W 55 Hr H Ak 3¢ PR

DL T A F R 2 R IR E PR 2 T HIM 55 CRERES @ A1k B vh I Bbr e TR = LT
20224F, 20234F. 20244 114l & J20254F1-6 H R & ®H 1M 5k, ¥R BB & o HEN gl ,
12
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AVEZR AR S PR B A AR 2L
(—) 202352 1B AR B K FLAt B4

(D PAT (T ENARRESE 165 ) “ OG- BAIAE By ™ AR A B 7 A G (5 A 5 03 S P15 i A 1
AT ) T

XL T AT AR 55 16 (1)U S5 R 513 a5 3001 £ 0 07) DRI P AR 25 1675 (19 BT AE 5 T ALY
MSE AN RS, BRI IE BSOS AR T S GRS B AR DR B, 7 2 LA o I 1k 22
AR I 2 R 00, Ak N BB AR R SR 165 A1 (ol it HENI S 18 5——Fr 43 8L) BIRE, # &
RS K50 B 5541 2 51191 i B 9 ) 40 B A A ot S LA AR SR IV 5 R T H

(2) HoAt i B 1% 150

I TR LARTAE L 22 A0 SR ANIE N o 88 L R KRBT R A IR A 7] KRR S A R 5
EAFIRNG IR BRI S5O d 2 B0E A B il 5, (B 31 B 202248 R IR -

IR EERT 2023 FFIHWI A I 55 HR R EHE 5200 I AH DG I H 175 0 WL 5% =
() 20245 HAth 18 4% I

O3 R AR AN 5 H A a TR A B I 53 57 o B o IS VAR 2 AR 152 7 K — 4 P9 SIS
fifit, RIS A B fidE T 2023 TSR AR B W 1 8 =00 55 T A .

R8 2024 FW RABMMB T (AL 278D

RE M EHRRAE Xt 2024 5 1 A 1 H/2023 S H)& I B B A B IR & B

—4E I B R BN f 15 0.14
RLAH5 25 30.00
HAh g T A -30.14
Horr: FREEAG -30.14
W % % F 1.69
Horr: FE 2 H 1.69
R -1.69
BRRIE: AT 2024 FEH RS

BAELNERTRE

MEHES T AR MR EWKES, AFBRURENA. RESEER™NE, EEL
AN ABMEZREY R, BE R HEE Frigm

AR A A AR SF S, PR R R FF LRI AR BT H B LR AR 2 SlieBeA
L AR G TR RSN T BB B, AR SCRCRAGPITI; FEE 2 =) 557 e S R e
SRE K8 M HAB G AR5 F A R A AR AN, A7 R BAREFFSN 0, 2024 Rt
BHPT TR BT IRRIER T ARRE, AFR T BRI DB ARG . b, 2] bR

13
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THRBEREZNCORATHIKEA, ARG AT LD BB - o I N7 5l 1 Fr A A a9

E5 ARBEALGEW B6 20254 6 ARKAF FrA H MR

m— T A AR ()

_ HoAh

10000 7,5¢ 6 30 9%
8000 f 1 24(
6000 | 1 18(
4000 t 1 12(

2000 | 41 60¢ IDH AR A

63%

0 0%

2022 2023 2024  2025.06
BRIRIR: AT 2022-2024 EH RS LARZL H R 2025 WORISRIE: ARRELH T 2025 4E 1-6 A M SIRE, +
HE1-6 AR, HIEmsnEEE IS e B 3

N B LU L . MU S5 [ BT v, I eEREE o Rl RGN, A TR LA
[, A [ E B LRGN, AR E B S B 60% A A A R LRR B ) R
WU, BERE U Bss, TR TR M E 2 KA.

AT R TR A TSN, 2024 FEAZHR A 33.34 1470, BT A LI SEARUE £ A1 04T HE
o A E UK R E BN R RN A A B E P, RIS DL 2 4L T, 2024 AR ARIRIK i
F BN 14751278 A FIFTRGEE B EZ R E B AL IR IEK, 2025 4F 6 H AR A Al AU 55 KiE T
B, FERPHEAMN G IMERIEH . A = KB AIRTE F ZORBCE AR 7, B s R 2 4a
R B AT AR, 2024 4 A IR R VA IA SR TR IN A 31.64 14T .

BE202459K, AFZBREEH594.09147C, o5 B A LU 96.44%, 3 EEALHE 52 R [ e B
72126.9212 50 MUK 256.0114 70 KRG 77 8112 7c M 1% T % 4:33.3414 70, 4k, o) BRI
BB UM R R R H53.04% AL, Horh17.70% A RBUZ IR, b A FREA KR R HL AL $133.37%

R AT EERTHRER (B 270

2025 6 H
=4 &M/
Uitk 164.19 1.73% 100.07 1.08% 100.39 1.16% 161.55 1.90%
IS 753.41 7.93% 720.10 7.80% 653.68 7.53% 558.10 6.57%
WIIE & it 1,492.64  15.71% 1,404.27  15.22% 1,337.08  15.39% 1,365.31  16.07%
AR % 7.78 0.08% 388.78 4.21% 378.95 4.36% 419.32 4.94%
KHABAL L Bt 322.74 3.40% 320.94 3.48% 296.22 3.41% 267.09 3.14%
li] 7€ Bt 7= 5,990.28  63.04% 5,538.19  60.01% 5299.82  61.01% 5,077.13  59.77%
fEETRE 849.57 8.94% 874.63 9.48% 712.73 8.21% 674.84 7.94%
e B B = A1t 8,009.03  84.29% 7,824.61  84.78% 7,349.35  84.61% 7,129.18  83.93%
A oud =7 9,501.67  100.00% 9,228.88  100.00% 8,686.43  100.00% 8,494.49  100.00%

14
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PORLIRYE: AR 2022-2024 FEH TR MRS I 2025 45 1-6 H W45 ER,  HEms o
BRGES

2m THRRME TH, ARKLEWSAY; EERATERNBRKSKHE, ATRRENAFE
BEFRE

DR KRN T BB R, BRI AR B B 2 R RERC R, 20224 DIKEEE R S TR, 7]
e sl T e, MARETEARRILA LT . RN, IR BRI as e A I MRE R ECR, A R e
TERBASBM A R, 20224 LSRA 7 S AV E R B e, BT R . T4
PNFEITHR TR I B P B 2R, SRR 1B AR e JUI1R) 5% HI DT, 3 6F 24 RN 58X R B2 A
AIVESENIE, W55 AT, A ahiIa] 2eH R E T . REARK, MESLA RN EERNSEL
Jit, A FEARKEAMKPIG LR E .

B7 ATREMGEATERESL (B %)

—— EBITDAF}E % = 0 TR R F
35 29.82
30 26.07 —

23.56

*

25 R
20
15
10 3.36 3.53 3.86
5 [ -— —
0

2022 2023 2024

PORRIE: AT 2022-2024 S R, HRAIE I T B

NE&EMS5EFEE

AT REFEINMENERBINEL, WEIRMEE SRR, EEAF AGREABEE s, MERER
ERFEAKE, BERBIMBEEEY, MBEREMK, AFZ6HEIHRE

ONTE] RS IR R, 20244E K A ] M5 552146,473.1314 70, DMRATIEZRON T, ITHELGARE A
BT, MERHEFE TR WNGRSPIRGMRE, ArGEUKIAGSENE. ARSE AR
FINAT TRER S AR AR 2 W B o, AP A K SR e Bl G

RIOAF EBAFHRIEIN (BAL: 1270
2025 4F 6 A

=)-4 £ =14 EX ]| =17 EX ]|

2 R 55 =R IR+ AT S 4R+ 4 A BII 0AR sh S 5T+ L A Bl S5+ A R+ A 5+ AL B S e+ 7K R+ I
AR A AL 5 545 46

15
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AR 818.38  11.59% 839.17  12.90% 733.99  11.98% 704.79  11.53%
RLA KR 699.56 9.90% 606.94 9.33% 604.30 9.86% 601.41 9.84%
%g{g BB o008 8.07% 823.88  12.66% 703.58  11.48% 755.82  12.36%
WE) ARt 2,556.28  36.19% 277751  42.69% 2,448.35  39.97% 2,625.66  42.94%
KK 3,928.48  55.61% 3,395.83  52.19% 3,390.18  55.34% 3,103.92  50.76%
RLA} i 305.25 4.32% 178.99 2.75% 125.39 2.05% 211.13 3.45%
JER 3 SR E T 4,507.78  63.81% 3,729.10  57.31% 3,677.78  60.03% 3,488.95  57.06%
il s 7,064.06  100.00% 6,506.61 100.00% 6,126.13  100.00% 6,114.61  100.00%

BORLRIE: A7) 2022-2024 8 tHR S KORE #HR) 2025 4F 1-6 H M 553k, HPIEMS o

AE RIS SRILRE AR 58, QBRSPS RS RN . ITEEA R EAIREIRTH, KRR
ROy, EAEREAM AL "G IHFREREHE )G, AR5 A6 EJ, 202546 H Kik £74.35%.
2022-20244E A R SR BT A T T FE, RIS RIIG 55 Lo, SR 655 LR b RIS Hy
e

K11 AFAEH BRI RO TEIT

TRAR 44 AR 2025 4 6 H 2024 4 2023 4 2022 4
LEEINIWBTFH (LT 283.64 681.52 648.58 657.37
FFO (ZJt) -- 425,55 326.27 239.05
AT e 74.35% 70.50% 70.53% 71.98%
%1355 /EBITDA o= 8.39 9.13 10.00
EBITDA F| B s 4 -- 5.05 4.09 3.31
BRI EA - 78.47% 79.46% 80.87%
FFO/ 5 55 -- 6.59% 5.35% 4.02%
LB E AN ISR 15 5 5% -- 10.55% 10.63% 11.05%
B IS 5 -- -3.02% -1.71% 0.29%

BORLRIR: AR 2022-2024 R EH TR E KRG BT 2025 4F 1-6 H SRR, AHERS o

AFBATRGHE R, HE&MEEE R, BE202543 K, AR ARG FEIGREATRE
W E112,391.751¢70, CAEAEES99.4414 70, THIARMEFHIREHIEL N1,792.314070; T ARG TE
PO HAT IR B B A1116,112.4714 70, CfF FHAIEES,729.7644 70, W A{H FH 14215 4% 910,382.71447C.
Ry, ARESEB TS RARER TS, WA RRKE. RERGRE. HEEBs). R,
RERGEELZFEANI EHAA, B REEY, 6 ikiE.

A N/, IR\ 4
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&8 /A FHiEhth H R 5

——HF A —8— IR L
0.6 0.48 0.50 0.46
0.5 >~— —— —
0.4
0.3
0.2 0.11 0.06
0.1 O— i 0.04
—— —
0
2022 2023 2024

BORIRIE: AW 2022-2024 FEH THRE , HHE ST B
O ) 2 H W 55 1 DL
REEEAFTH UKBABRBBEE ARSI NE, H-REKEFRE
TED9IE S Bt L i e Ve R R 2 —, R T ARIEBEARE, LRI T A
B AGRER ONE, AR B KB & & 9F DR B B RE N B RV, Al
FORIE T GET, LA E S FIERB SR . ARG IF D655 EEIAGE T E T4,
WA P AR AT AR
RLRAFFMEEM SR (B 258

HH

R
KR

B it

Bt # 3

EATZON

EZile

R
GG
B o
BHPIE IO R T
O A5 R RO
ORI 9F C R R

2025 % 6 H 2024 £ 2023 £F
395.03 390.03 375.80
1,309.39 1,385.29 1,350.37
1,917.77 1,932.13 1,915.80
1,271.56 1,226.32 1,257.90
14.42 32.20 56.36
22.13 23.70 30.81
20.32% 13.31% 3.74%
-10.29 31.01 18.21
33.70% 36.53% 34.34%
20.18% 20.94% 22.06%
1.20% 1.25% 2.20%
20.63% 15.10% 34.14%

2022 £

386.56
1,310.39
1,861.49
1,199.12

25.46
12.19
-11.19%
-5.85
35.58%
21.91%
1.01%
18.17%

FRIRYE: A A 2022-2024 FEHEHRE MRS HIFH 2025 4F 1-6 H SR, FIEMS o

AN~ FAREI T

ESG R F &
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FIERETTIAN, AT TR TARHEEAS . MEMREKR, TR B RN AT HEEE
MR FEEES

AFERRYE (P NRICHE A7) MAHREAREIE 1T (P EREEBEIRA R ER) « O
VR« CRZBTAEMNY SFENEEIEE, @3 7B B MR NG EL . AREHETI
W . WIEATF T 20254 2 A 18 HAAK (hEKFEERA R AR ERKREZRNAE) » b
FRERBFEFASELAFEFK, WAL, BEYEPRBRELARAFRESLH., 22, hER
WA O (EED ARAF S, PREHGRAFRSLE ., SEHB A T EESAREEL
AFEF, BAB, WK, ERER. A PRERBARAFEF K. AL, 2024E4 7
18 H, sKMELAGEAFESR. Sad, ss4mlHid; MRIEAFT 2025 4 6 9 HARAGH (PEKRH
ERHRAFRTESFE, BEHEEERHNAE) , KELRHEAFEEARES. 2o, WHEH
s RIEAF T 20254 7 H 3HAANNK (FEKXHEMAGTRAFT R TESR, BEMEEAERNTAE)

PR REASEAFES. D28, SHRBE, HEEITBREGRIARTUEA R BEH, R,

EHK, R PEAERENARAFASSME, WAHRN . FEF. WHEIBIC. AF FETAHA
HErZ, HopahbEmind, HARBRGES RN, & OQE T RETHR N 2 76 B 655
IR

AR % BRAE R

IRAE 2w pE R kA5 AR, AM20224F1H 1 H R G AW H (20257 H8H) , AR AFAMHE
RETEARFEITLR, CEEFEEEELARRKS s A FRATFRATH SRR AR, T
BUHIR AT B B A DL o

R4 EPATE R AR, 20221 HIH B &EWH (20259 H1H) , HHiEMS oA K I A 7 b
PN ERAERIAT N4 5

A F AT

BRAE20244EK, ARG IFE B AMDIAR R EETUNB92.5214 7T, & IR 5™ AL 9 14.42%. R
A TR A HIRE (EH: 2025E7TH8H) , FAAERT R IRRHN269.444470. A RERE

4061470, HHARRGALRAML 25 NXE,  HYBUASRESZ I AT B ET55 A IR, 2 RIAFAE — 58 AR UL

T8k, ARAE A FI 2024 8 THR T, A RAAEZ TUR RFIR BRI, b2 m KR kT
BRAR CBURRAR “HARAR” ) KETE Ly~ a (BURRRR B AR A F]” ) 2022k
2B EBER A H Gy SR YRR S, REEA R KRB A RN Y7 A RIS RUFIAIS RS
1533.954470, HAERM SRR SRR A R L8 2 28 7] RS e B MG e R VR B SRAHOG, R e
3172470, MRHE (e N RIEBe k& THE S B BT Gy RATh il R & FHR SR ikse s T R HLE) 26+
—%: “ANREFAERNETFUL ZIM RN, SF YN BE TS RN A LG0T, Y
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HERBIEYR, KA R BRI A LRI RILR” .

PRI . TR RS R it

SN TP N A AN R RIS NS =
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BBV 2

AR e W R T TRLE B A PPN BRER VPG B, AVPRN U AENIR PP R A AR, R AE S PP A7 L0 A
XS VERT RIT T8 B LA S AN E IIERER VL, A VPR UG R ERo0iE S2 1P X RO E A BTAR AL . 2 B
VA S5 IR AR A A S A R B IS LA R 3R, AR B2 PP RIS P AR AT R BeR i . R BRERPP SO R,
ASVERA PR GEFF DF AR AE (1 — B

FEAIIGTRAFEL A, AR UEMS R AR R 0 30 1 T H R IR A PP A o RIS, AT BRI ASPF
PR TR PEEOHT I 540t RARSCBERE, A PP INURPRE AR 320X GA5 RPIRDL R AR 1t g A2 15 TR A5
PP UNARORBE S A E HIREAVF R AR, AVPRN R R JL R, U W BRER PP R TR 2
AT

HAUIER AR S B2 HE, 2R AT RER M AR PP AR 5 G518 IO HE RSN, RAT AN S I 5 A
PPRMURFF SR UL PP ARG B R . APPSR SR OGE S PP AT R IIAE B, RN [
IR S AN E HIERER P . A VPR X R ITHEAT 70 A, IR pRoE A& 75 R BE A2 PP RS 545 VP 2

U RAT EARAEC A 58 BRER VP SR R & TAR B SR EER ER VP BORE,  ASVREN U BURYE 32 PPXT 5 24
THE BT e R B S IR, B, ] A A5 P PR I R R & B PF 2

ARVEGNLR RS I B LE AR PP RALAG NS, (www.cspengyuan.com)  IEFAE B3z FT. w1 EES L 2Rl
o FEIE M S 0 At DO 3 2 A7 BR R VAR 5, A VRGO I L SR A BRER £ PR S A )
AT Rk RIE.
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xR— AFREBRMFHHEMY FHER (FHOR

W& (AL 278D 2025 4E 6 A 2024 4 2023 4 2022 4F
Uitk 164.19 100.07 100.39 161.55
Wah B a it 1,492.64 1,404.27 1,337.08 1,365.31
Il & B3 5,990.28 5,538.19 5,299.82 5,077.13
BB At 8,009.03 7,824.61 7,349.35 7,129.18
ATy 9,501.67 9,228.88 8,686.43 8,494.49
LR 818.38 839.17 733.99 704.79
— 5 A B R AR B S5 570.08 823.88 703.58 755.82
mah & 2,556.28 2,777.51 2,448.35 2,625.66
K HAfE K 3,928.48 3,395.83 3,390.18 3,103.92
RLAS 57 305.25 178.99 125.39 211.13
KHARAT K 130.68 54.53 80.18 96.53
JEm s fu i it 4,507.78 3,729.10 3,677.78 3,488.95
fufi it 7,064.06 6,506.61 6,126.13 6,114.61
KRS - 6,473.13 6,126.23 6,061.72
Hp: FAGS -- 1,885.72 1,563.36 1,698.03

K6 % -- 4,587.41 4,562.87 4,363.69
ey & 2,437.61 2,722.27 2,560.31 2,379.88
BN 1,201.47 2,580.54 2,564.40 2,526.74
E VA 136.55 206.22 147.83 96.64
R 107.25 156.93 90.25 67.08
G A I S I AT 283.64 681.52 648.58 657.37
R A AR I 4 i A -230.68 -886.60 -737.44 -621.75
B GHIE BN A I I A A AT 16.61 204.03 60.58 -76.31
W % T8 45 20254E 6 H 2024 £ 2023 4E 2022 4¢
EBITDA ({Z7t) - 769.64 668.47 595.32
FFO ({Z7t) -- 425.55 326.27 239.05
#5i% (eoo) -- 6,458.12 6,099.87 5,951.68
HEENZE 18.66% 17.04% 14.61% 11.74%
EBITDA Flji % -- 29.82% 26.07% 23.56%
KB Al A -- 3.86% 3.53% 3.36%
B fi iR 74.35% 70.50% 70.53% 71.98%
141515 /EBITDA -- 8.39 9.13 10.00
EBITDA F| B R i 4 -- 5.05 4.09 3.31
RARSLBH A -- 78.47% 79.46% 80.87%
FFO/H 5 55 -- 6.59% 5.35% 4.02%

LRI B e REE TIRE i = 10.55% 10.63% 11.05%
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AR 0.54 0.46 0.50 0.48
P4 IG5t = 0.04 0.06 0.11
PORIRIE: A F 2022-2024 FEH TR AR AE H TR 2025 5 1-6 H WSS R, R o
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fx= SUBOREREKHMIFEX 2023 FHYEFBEMEMBER (R

hr: 1270

|

R B

TR

YRR

JSZHSC K K

T

Fofth RS EK
Hrp BB

17 1%
Her: AR

— 4 N B AR B

oAb s 587
RIB=Eit
e 3 F =

BB

S IV

HobA 5 T HA W

[l 5 B
Forpa e B A

Rit#rIH
IE 5 B8 7 AR o5

TERETRE
AL B

I B

KI5 2%

T HE BT A B B

HAtb A=Azl B
FERBHFE = E
B et
T3 fu i

FEHIE R

INZN R

JSEA R

& A

WA K S R A7 TR

20224 12 4 31 H

161.55
6.45
558.10
184.75
97.55
13.05
102.39
88.27
22.86
89.96
1,365.31

419.32
100.29
22.77
5,077.13
9,475.77
4,350.57
48.10
674.84
22.94
227.40
25.73
54.41
128.41
7,129.18
8,494.49

704.79
76.54
601.41
45.82
7.77

2023 1 H 1H

162.69
6.95
561.75
186.57
97.23
12.32
106.34
92.21
22.80
90.12
1,376.14

351.62
100.55
22.88
5,133.93
9,608.71
4,424.46
50.34
675.02
26.58
227.53
26.19
56.36
128.55
7,125.16
8,501.30

705.48
79.19
608.28
48.40
3.90

1.14
0.50
3.66
1.82
-0.32
-0.72
3.95
3.95
-0.06
0.16
10.84

-67.70
0.26
0.11

56.80
132.93
73.88
2.25
0.18
3.65
0.13
0.46
1.94
0.14
-4.03
6.81

0.69
2.65
6.87
2.58
-3.87
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A R T T
REAZ R B
Horre REAEHL G
HoAt AT
Hde BT
— 4 A B HA R AR R B S5
HoAbIR B 7145
w3 i mE
Ui 3 S AR
KR
5 A7 fot
KR 3K
B IEW A
I8 FT A3 S5
W3 AT
fAR & T
B #FN
BN
HAhZr G
R ECAE
BHRETRHARFEENZ S
BRI 3
A ENE AW
AR R TE E R A
ME
—. Bl
H: Bl
v BN E AR
Hp: BRI
BT AE (PR LS 351D
=L ERNE CGEHBLe—5 151D
VY. FE AT CoHR AP — 53 51D
. FTASEL B H
Fi FFNE GRTARLc—5 315D
)& T BEA B BT & B FE
DB ZR I 2
R BRI

10.60
42.37
33.06
202.13
20.28
755.82
177.48
2,625.66

3,103.92
19.00
96.53
29.59
21.03

3,488.95

6,114.61

196.79
-5.93
-599.63
919.88
1,460.00
2,379.88
8,494.49

2022 SEE (AR

2,529.67
2,526.74
2,502.21
2,230.08
51.08
96.64
108.56
41.48
67.08
12.22
54.85
67.08

10.73
42.74
33.41
203.58
20.33
764.66
177.81
2,645.70

3,116.80
20.08
98.59
29.90
22.90

3,507.15

6,152.85

208.65
-5.86
-624.87
906.57
1,441.87
2,348.45
8,501.30

2022 £ GRZE)

2,525.52
2,522.58
2,498.14
2,226.01
29.57
75.04
86.95
41.44
4552
-9.37
54.88
4552

0.12
0.37
0.35
1.45
0.06
8.84
0.33
20.05

12.88
1.08
2.06
0.31
1.87

18.20

38.24

11.86
0.08
-25.25
-13.31
-18.12
-31.43
6.81

K

-4.16
-4.16
-4.07
-4.07
-21.51
-21.60
-21.60
-0.04
-21.56
-21.59
0.03
-21.56

TRLRYR: AT 2023 FEH I, HOEMS TR
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R EEMFEIRTEAR

FRbR 4 AR
KIS
KRS

A%

PR ™

#5155
SN

EBITDA

EBITDA FI| £ {2 & fif £t
FFO

H e (FCF)
SEIES

EBITDA Flji =

BB AR R
FEAL L
B R

AR
Bl W55t

THEAR

JEL S A+ NS S0 + 1 P B R AR IR Bl 7 fot+ HL A e 30 £5 55 1R 4 0
I+ AT 557+ HL A A 457 5514 B 13

RS+ K655

RS2 PR BE T B S+ 5 5 M < i 7 + N7 WA A+ IS AU I i % o Gy 7 WA 4+ H A B < 2K
BE 7 i B T

BfS-EARIE
BB+ TR
BRSO AR- B < B B -4 5 2l - AP 2 - WA 3 T+ E B8 72 4T IR L i <

BPEHTRE S A AP BE A I+ A8 BB 7 37 I+ JC T B8 7 e 4+ RS54 9 4+
HAbZHE YN

EBITDA / (it AW 5% 2% A S S H + B A A B S0 D
EBITDA-#+F 55 -3 AF % TR 9

BTSN A MG (OCF) B AR H

CENVN-ENEREAS) - PEHN <100%

EBITDA /E N <100%

RIS+ A 55 SRR S D) [ CREE B2 B8+ F4EBE P2 58D 12]<100%
S FITA R a5 & 1H+100%

R B =*100%

CRBNE P00 Hsh 5657

DL T 1E AR %
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RA FHER/FS kX
KR8 BT B R (5 S R AT S R X

el & X

AAAti 155 %A tEm, M2 KRR .
AAsii g et iR, BANBIRIK.
Asti g5 At BN EIK .
BBB:sti g etk —f, ELNE K.
BBsti 55 AR BUR, BN .
Bsii i m etk HLA KK
CCCisti 155 %A TEARAG, 20 KSR
CCisii 155 L AERAR, LR -
Csti 155 B BIREIE

TE: Br AAAst 2%, CCCsti Bt (F) LAUREEZSN, MMERIEH AT 7y «—"fF 5 AT, FRoRng malng (kT A%52%

255 N E 1S HFE RS K E X

(2 5

AAA BRI HIRE IR, AN ZAMZ G SR, 2 KERAR .
AA BEERIS IR IIREE, RAMZGFHAEL AR, HL MR AR,
A B RIS RES IR, B AN TP M, EA MR
BBB BRI RES M, RARATF B MBOR, HEANE —

BB IS5 RESIERES, AR BT MAAR K, 38 29 XU B

B IR 55 IR T BORHK T R AP I SR 88, AU IR v
ccc IR 55 I RBE I AR T R A M2 D R85, IR 240 U v«

cc FER - BRI PRSIV, FEAARE fRIEES IE 655

c ANREBHEISS

E: Bk AAAZL, CCCZ (F) LAURARYSN, B —ME ST+, «— fF SHT R, R IR 8T A5 5.

3255 NAME A FPRBLARF 5 K X
s EX
aaa FEAE AN ERRFRSCRF G DL R, BHR 55 I BE I W58, SEAANSZAN R 22 B 358 (520 3 29 KU IR
aa FEANE AR RSO IE OL R, BHE 655 IRE I IREE, S2ASFIZBF MABE (sZma AR, 40 KIS R K.
a FEARFE RSN BRI SRR IR DL T RRIR 155 REJHL08, B 5 2 AR BEA B2, 38 29 KUK
bbb FEANFE RSB IRSCRF IR DL, £2IE 655 e — B, 2 AR LTI BT MEOR, B2 KU — .
bb FEAE AR RSO ITE OL R, BHR 655 RE 1858, 52 AR GF 3 BERE MR oK, 829 KU B
b FEATEEHNETRR R SCRERITE DL £2IE 5155 ORE D BUR M AR T R AF RO B3R, B2 KU IR w5
cce FEAE AN ERRF R SCRF TG DL R, B8 6155 R BRI T R AF () 85 3R 858, 3 29 XU 5 -
cc FEANE AN ERRR RSO IIE OL R, FERS P B I FIRAG ORI BN, EA D RERIERIE 6155
c FEANFE RSN BRI SCRFITR DL T, ARERZIE 155 .

e BraaaZl, cccdt (%) LLNEEGSL, B NEMELAT < = R/ SREATROE, RN SRR T AL

JRERF S R X

R 7 X

E TAERURIN 3, RRAE T Rt .
s ML, R RSB,
| AAAEARIR B, KA LT AR -
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[ ] CSCl Pengyuan Credit Rating Co.,Ltd.

AT EILRRE Z 8% 82 SN BB EFREIF /0 RIE 42 1%
T: 0755-8287 2897
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