k38 5 R A F AR 4 F R A IS S PR 4 A AR L A
B A B B B B o B IR N AT ] B L B K s
N A o S U R e S R e T )
1 ] 18 26 7K 6 T ] & (T -

- —y
Sg EeEREIRGERAT
HUANENG POWER INTERNATIONAL, INC.
(38 3E A B ALl G 7 50 57 19 2 G B IR R 2N A )
OB 5% © 902)

A B A AW

KANETIRBCEEBR A2 5 AR A A& A L DS 13 10B6E M AE H -

KR
EREB KRR Ikt A R A
W&
AN/
AN EH AL A EER S
t B (HITEF) 2 G (o FHAT E F)
Bl &g (# 17 #E F) HO (M L AT F)
kKB (JF # 77 #E F) 5 RE UL () o HE B 1T #E F)
J] e (FF B 1T #E F) 55 SF 3C (H o IE AT #E F)
2= o HE (1T F) B (M or JFH AT HE F)

x ECEHITEF)
B R (FH AT EF)
= B B (F B 1T )
TWF (FFH 7 # %)
* Bl S (FH 1T EF)

R e b
20254E 10 H 14 H



@}miﬂ%@nﬁ
CCXl

te4e ERRE 1R A PRAT) 2025 4B
S A E AT RITREIF T
MARGS (BN RATGEE

thikis @inis TR BIRSKIE LT ‘ 45: CCXI-20253792D-01

CHINA CHENGXIN INTERNATIONAL CREDIT RATING CO.,LTD.




ik EER ‘ R IR NI A IR F) 2025 FEM SR ok AT TR
ccxi SRR S (BEH) FERTLERE

A PR

RUPAFRNBFCRR  HAE EER S HVP N SIS PPRZATTT . PN RAEAEAE T H AL A R PFRAT IO
T AIERIRBCR R

AIRVEMRAE PP IS SR O BRI AAHIE B, USRS I B IR R (5 2, Pl (5 bR AR 5%
P R TSR SR N PR AR AT SR T, E RS FE Bt TS E B EEE . Sk, e Rk, v
AR ORI

A [ B S0 E N SUBAT 1S BURERIAS 55, A Bl GREA PP SOEAE T HSE. B, AIER .
PPIRAR PP S5 V0 A Th A [ B e 5 Z Y A A5 P PP R E NI T 325 VP e A S, RS2 AR RAE
T3~ VRO GANHA 55 = J7 BT AN .

APPRAR T X PP BA5 APRBLEHE AT RIR AW S E AR RS 2 ], FFAS ARG k{5 FE B SE B M U T
TN AR R BT« (DRSS AT 0, WANREVE AR AT A K B sl A A S il ot ) 108

TR FE PR AN AL AT 15053 & A S 05 PITIR B PP R 48 SR T R LS T 10K 05T, TRANKIPPRZRFETT . PR A
AR SR AR A R s 58 =07 P AL AT e R AR HE BT AT

AIRVERES R A AVERAR S 1 B2 AR, AR PF R A 28] SZPPRIIUF ST, il [ Bt < 1
BANTE IR PO GOEEAT BRER VPSR, ARIBEREAFG DLRELERS . AR VPR R 12, & IEPPR .

RER R RH

HRIEAR U AE AP R AT E, TS B PR LR VR 45 R ROV A EAT BRER VP o

HH AR [ B £ DR S5 R RO A R PP 00 GRS RE L AT e REERER M o 26T RESE R IR0 B A5 AP I K
HI, PPRRFLTT BPPLON G e I Pl [ PR FR A SCBORE, S E PR A R AT L A, K
I XHZF AT 0T, PSRN SR AR, I A D HEAT (5 B ik

IR AE BN SR AR 20 R (LR R PP R P 75 BBk, s B A AR S T, v il DA 2% 1 E B A TP

L r L Ty



ME IR AR E) 2025 FHEREFARFZE QT LITRIXBIF
5% (FRH) ERTRRE

AR R A R A

R A AR AT 2025 EET A E LB
JAS Y === JINF] =) —_

N AT RSO TEM AT (EER)

B FRER e R R IR AT 2028 TSl R
AR RRBTTERARMNS (B FF—

AAAqi

AAAi

KIS RATIB AL 20 1270 (& 204270 , 3 AN SRR, 51N SRR A e 1k
WHAL, R ELBIASZ IR, S A — RN 34N (3) 48, i —IIR Y 54N (5) 4
A S5 v BB B B IE SO B A B IR, R E IR AW

.
RiTER RIFTERE IS S SR IF 55 )5 4w Sl i %% . AR ER SR AT %A
JEB T A IS, AR B fhRmish T A, Ui H B MOE BT Ak
P EL R (1 &
R E bR E O TR E PR A PR A E] (BURWAR “AEREEBR” 8 “Aa]" )
. HE TP SR B B il oK BT BEIR LB AN BT iR =, 2R A K
VER I =

FREEA T K R BT UE 0B S5 7 I AL S o (R i [ B 0GB T I 2
W 8 KA 7K P65 vy 5 DR 30 JF 8RR A AR VL R S0

NV, BB LR EOR, AR

O FIBRRAEE REIRGE M Y, (RIS REUR L 1) A e

BEEBERINHE AT, AR A KA ERIUK PR SEm i

NERAERA R, SR, B AR, HiR EWATE, H#EpREERE

B EEE ISR RRA, AN SRR ECR IR, 7 TR T R L R L A SR
B AT H R SRR, S B R, W SATAT B R BRI AL T AR AR

TBEAFN: EHkE Ibwang@cexi.com.cn J;?-h%
4 : i i

i B 4L RR .‘ BXETHS ypzhao@cexi.com.cn fit..‘i‘g ’H{f}
- .' i:"

EEW. O T
Hi%: (010)66428877

fEH: (010)66426100

 wa A= Y ™%



I ¢mmucmﬁ‘ 4 EIRFR BRI BIRAE] 2025 BB IR A& ATF &I TR0

cxi AIEHEA N RS (BRED ERITRRS

O FHMFEH|NR
ERERR (AFFOR) 2022 2023 2024 2025.6/2025.1~6
g (2ot 5,026.06 5,411.59 5,868.43 5,946.12
ﬁﬁﬁ%ffxﬁ*ﬁ i (zoed 1,265.44 1,713.63 2,030.48 2,109.68
et (Lot 3,760.62 3,697.97 3,837.95 3,836.43
,-éJm% fz 70> 3,729.15 3,779.72 3,894.36 3,911.19
EOAIN (278 2,467.25 2,543.97 2,455.51 1,120.32
HHRE (2o -100.85 90.82 141.10 123.07
EBIT (1Z70) -6.25 220.83 265.30 -
EBITDA ({Z7%) 232.88 472.14 524.06 o=
LB R I R (470 325.20 454.97 505.30 307.48
ENLEFIZ (%) 3.04 12.12 15.14 19.60
RUBE IR A 2R (%) -0.12 423 470 -
EBIT FJiiE2(%) -0.25 8.68 10.80 =
U5 2(%) 74.82 68.33 65.40 64.52
REARL (%) 85.26 80.47 76.02 74.92
S5 /EBITDA(X) 16.01 8.01 7.43 -
EBITDA Fl| 5 -2 5 50(X) 1.77 3.76 4.52 —
FFO/ 251 55(%) 2.85 9.14 10.10 -

1. il AfE I BrAR B A At ] R A L2 2k SR T 45 BT CRPER B A0k 5 Tt LRV O OR B 22 LI 2022~2024 4R THR 5 DL
REH T 2025 PR RE S5 4R R B, o, 2022 4, 2023 4RI 555040 40 3SR A 2023 4. 2024 AR THIRS HIRI%L, 2024 4R 2025 4E4F
FETA 55 K508 43 TR 2024 AR RS I 2025 4R PAERE M SR IAAREG 2 AR T 51 B0 BRAE RIS, 8T eE Ebrgiit 4E, H
W FORANIE BRI, 3 7 febs O AR, R 3. Efﬂi)ji%ﬁ/ﬁﬁ%?}fﬁ'Dﬁé@ﬁz\ﬂﬁfiﬁﬁﬂiﬁfﬁ\ At it 2 6765
ARSI G s TR ASF K m i B R 55k L B FEAh A 2 T AR ARy 7k

& VRO AN A %

y &



I ik ‘ g EIFRe AR BIRAT] 2025 EE M UIEAEE AT & TR
coXl | TEEIARIGE (ERH) (SRTRRS

ZITABR

HEREEBR AL T 1994 4F 6 H 30 H, R4 5 E RSP IR MU S ek 4:[1994]74 530 (G
WAL R EBR BT A PR AR ) KR E XA 5 2 55 G AR [ 199419042 57 5 — bR 756
338 53 (KT WAL AR E B ST A IR A R AL ek, t4ereEBR IR AR (BUF
fEFR “HERETT R HIAE BRI TE AR WMERETF RS AR LB REAR . L TR
BAT] KIETRBITE AR Fl @ w5t A m DUk T R Aml 3L FEE N KRN,
PAUR GBS T AL T SSL I AR A BR A 7], FF5E5 T 1994 4F. 1998 4EA1 2001 EAEA
A FEM = BT ARITEENAMTE . EBTREEE KRR YR BrRsE R
DUH RECERED ., AU, eSS, 2P E KN EfREARIZ — BZE 2025 4 6
AR, ArEREENAERN 15299.2 5T, 2024 FSEIENL SN 2,455.51 /27T

B 1: 2024 FYAMBLIF L A 2: RS
W Kz St 3,000.00 25.00%
- 3.14% 2,543.97
L& 246725 =% 2,455.51 o
0.12% 2,500.00 20.00%
0,
2,000.00 15.00%
10.00%
1,500.00
1,12032  500%
1,000.00 0.00%
500.00 -5.00%
5.70%
0.00 -10.00%
) Ak 2022 2023 2004 2025.1~6
96.74% - _ oo
RN (28D KR
TORORYE: A FER,  TPE E bR TORLRIE: ARSI, T fE E bR e

FERUGER: I 2025 42 6 AR, A FNEMBEA RSB AR N 156.98 147G, HAEI R FFA AT
32.28%AL, AAFIEE AR, HEEREERGRAR (LUFFR “EREERY B LSS
THFEREETF R 100% B8, AA T RAEBEAR, B ETEZNA T LA

R 1: BE 2025 F 6 HRAR EETFARIER (1270

20254 6 AR 20254 1~6 A
LegEIL AR R A BR A #] 2Rk 80% 766.82 288.80 149.70 12.90
ARG by H D VLT3 REUR T A PR ] YL REVR 100% 580.11 307.04 102.25 12.38
16RE GIID) BEIT R A RA F] EREWTL BEYR 100% 313.26 144.51 67.32 10.26
FoE S (AN HIRAF] R L) 100% 306.02 177.43 96.03 11.29
R U7 F) BT RAMRA H 1ERE) ZR RN 100% 246.73 132.39 57.24 4.86

BORIRIE: A FFROL, ol fF E i
KEAG SR

AN RAT BN AL 20 1270 5 20 4270), 73 APANERAd,  SIN i E] [ R FEA, (8]
TRILGIASZER S, mAh—HIBROY 34N (3) 4F, dhfh RN 54N (5) o AR I IRE [m] 12 $

12022 4E 6 A 17 H (EEARED, 27 AR HEEFERR A CRFTR WASSHTHEN, HAA %S A7E TR B4 7% 1 8 i
CNRT 1 e, “H ™ fEM, AR WTET 2022 57 A 7 H (EEFREBI D Ex. HEAEMH, A7 KTAITRECE 2,583,836
., T 103,353,440 (i@ (H R, BTAREM H BRIE S AR CRAT H RS 2.20%.

TR TN W

G



I §g>¢mmgjm ‘ﬁﬁﬁﬁ%ﬁ%ﬁﬁmﬁﬁmﬁﬁﬁﬁ%ﬂﬁﬁﬁﬁﬁﬁﬁﬂﬁm%
ccxi SR NEIES (BRED ERTFRIRE

B SRR AL AR E SOATIE AL R AT B FA L AR AE T A B A S A% 2
Al — SRR Y 3 4, DARE 3 MR 1 A FOEE O A, EZ0 58 AT IR AR S B>
SRR, RAT NABAT SRR AL, #2205 (R REIIPRAE A 1 S0, sk SAE iz IR
P EBUS AT . SRR 5 4, DA 5 ANTERAERN TN EEEN A, E4
SE RIBERIPR R S AR SR IR, AT N BUTESEIERRL, $2205E AR RE IR B 1 4>
FiY,  BORBAEZ IR BB AT A 6. AW GRR B E R ZRE, BAETR,
FE N T AT R SE ST MGG BN, AT B AT 8o AN 0 0 S5 T R F T a6 v
AN EATARAN 2, HET 5 A S0 P £ 52 T ) 5 U Dy 4 ST BE AR R i AT dm A 22 8 _E 300
NI R AHIBOR AR E SN RTE ER IS 25 5 T w55 . AR 524 BT Rk R AT 2
R R4 =S, AR EEIEA BT #hseiiah i WUH B3R L BT aiE A 2
KA

AW RAT A, B BT AR RIIGS RS, IR A RREN LR J), 68 A R 5545
to SRS RV I R T E AR SR AN R TR E ST, AONAII BRI AR SR .
Ml 5 B
BIAFFBERIFE
i EERRIAA, 2025 EZFEPELFTEEASIEREK. AR, TilE=, HOoS5aEAREE
A FRATR, BRI, SMBRRENNRWEL RN, RFIPRRE. M~ ES, M REFRMRE D

EZLFFEOA RFHNEMTRER—PRE. THFEEBCRMELN. MREHEES, ‘RAL” HE
WBEIRHFT, FELFUREREEFSBRHEENERESS.

(LI W FE, BRI ER I EHREE), REFEEE: https://www.cexi.com.cn/coreditResearch/detail/11981 2type=1
TR
i (EERRAA, 2024 £L2EBHERTLETE, BRRENELEEELED, E—HTFHEERERT, K%

BREREFRSFERAHBRIEPER K. TI ARSI EEBFHR RS EIRIENESRET T WER
SR, BEZERBRE.

2024 FLK, BEE B THEERNM G, RELFRSRENK, StaHaEfRFRES
I T 2025 AL SCRFBURTE . TR BOBSCPEAE AR R SR 2R & R i 3 4
o PR AR SR BOR DR sl AR E 4 . 2024 SRR E LIRSS M SE BB LR e sy, B Re el
5 EERPEESETT, AE N AR ATIAR D3 S A e L« SRAKANA E PRI L Wi RG22 L B REVR F
THEN 2 PR G R ZO0 JRE ) B P s s — 2 . 2024 4ELRLSR, 32 3Lt an s s
PR SR AGTEARS T 2250, 4 [ R A B IR AN Bk BB K, RORFE DRI K%+ fE
IR SRS AR, A R B BE A R I DL AT T I B 22 AN e 1, AN [R) FL SR R LA
FI BRI B S A Y . 2024 LR KR T ERRRM A RREE [BIVE . A BN AT A s
REVR B ACREMA T T I N AT 3 B REVR L O 52 T4 L WL RS PRGEE I K e T 37 152 5 R BN R
ST T T B, (HE BRHEBUBL. CCER. £ A ANSRAESEAE 5 T 37 K s, A Bl et v

h Y

s

Fo



I ENMEEWE‘ 1EReE PR R BBRAF] 2025 E@EEE IR B E A F L ITRHLE#H
ccxi AN RIRSE (BRED ERATRIRS

R BT AR T BT RE TR A A AP AR SRR o AR AR P AT A AS AR UR T, #5400 7340
A5 FPRBLARSE , Forbr, AL BN BRI EROR A% AL T T AT IX TR 2 B F A BUSR RR 4
AT S5 T AT ORI B KT, SRS TR PR AR E o« AR SR B BE A FEL A AT PR A T R
Uf (0 55 2RI, A 40 B L BBOHE RO AN A R M BR8P 22 (R R, A A T B A
SERTE” N “RE 7. KBTI NP, SRME R R E . S RE,
HL AP Ak R SN TR RE MR e, ISR B S RS A I, IR ETR AN
e, ATAE N ARV ARSE T RAF I BRI SR IO BT RE 0, ARG T $%, Tk Ak 12~18 S H N
HEPHATAL ARG R U A 2 AR R .

B (FEBLEFTWEE, 2025 F1 H), REFEEE haps://www.cexi.com.cn/coreditResearch/detail/116902type=1
BEXN

PIBEERRAR, EEERMEAENSRANLETREARZ—, BHFE~RER, KESHIZ, IREBHR
AR 2024 SELUIE, ARBERGHTEML, BHUMFTSEARE, HABERRNBER, QFREN
HBFIFFEEY, EFEETHIUZZHRETBSBENTFEEMA. PBEEFRMSFEXERNTT
WK EXN QT LB NEIRME.

L AR R T BIFLLIGK, IEIEFEI L BT I BTN, MR ILB RS W2
A BB B Pr At X L2 TR R I T Ry LT HE 7 RIE4,  4 F HE )M 55 58 5 77 B e o

TR, ARIEEN L AR A R, B B RSN 3, s 3E 4
M. 2024 FELASK, A FIGESEMEE IF 48R R HRNE, TIRRENA B — P, IR HERE R IR S
FRERY, s oK /N B R S P O SR T K FALZEL R = (RT3, HEZh B B TR LA POd 7=,
IREERIFF S . #2025 4F 6 AR, ARMUA LN v, Hrp 60 /5T LL R KR
BUEH (5 LU 55%, B3E 16 & R ME I T LS EIG T, PRIENARER . A
LEIRIEN VIR G HR DR RIPR A 2E B, S HEbR RS R ER, B P At rRoRe b T 4%
PR

MBI AR, AR NSRRI EZ AR TLI5. WL TL0 R AR5 26 M8 H
HE] R ENE R e S-S A A MO S P - L L S S i o SRV 2y 9 R EPU SR LR BN R
A FNEE Rk 55 RSB 1 304%, B9 2 Tee K DX SsAf R 78 RT3 Bl — 58 I8 AU o 2 w3
REVSEALA S ZLER PRI O DU BT BB AR AR B A R IX, AL T LR LI5S
WL TR R SN XTR it b A JR A, AT ORI 1B REIR T H AR AT, X
A R AL -

A B4 55 BTN AT, e L TR s i R IR A PR A =] CRURN i “ oK
EIRTD N T TSR, 2024 SEREETTI AR 19.2% . EIHE K554 FU/R ot e ae

el

H >
a

22024 4, AFFRAFENERILI 18.75 T . FHI, AFSER 10 AR BN RIEESGE, BPERE 657.2 JiT I, AR S i ot
WX 21.65 1278, AT BIIR S5 L 9 WO 2.93 127T -

3 RE 2023 4E 10 A, KLRRIEEEHLZ BN 267 JiT R, BN R & ki R ML R S B A IR IR ML AL . 2024 45, KL REIRSEILE I 216.90
1276, FNEEH 26.83 1270, [FED 16.72 1270

k]

P

=



I thik =B ‘ 1EReE PR R BBRAF] 2025 E@EEE IR B E A F L ITRHLE#H
ccxi AN RIRSE (BRED ERATRIRS

iR (2R BEIR (R ) A BRAR] (LU RiFR “ g A ") FHIz g, BHAN 2 & 66 1
T U I SRR LA, 2 rh R BE R AR — 0™ AN IR LR R RO BoRFit
IORTEAR IR . VLR IR BN RDAZ E B R RS S A R, SERN 1 R R ST EE A G
T HIHER C. BARRTE, TR A TSN N S AEA Brigisl, (EE I 5 o4 sk
LSRRI R, YIORRE T R AF IS AT 15 DL R 1 X 3 T A

R 2: JEERAFHA TR AR ER 5T

CIE::E:3)] k55 12,722.8 13,565.5 14,512.5 15,299.2
Forpre B 9,405.8 9,328.3 93143 9,314.2
AH 1,273.8 1,323.3 1,350.8 1,523.2
JKH 36.8 36.8 37.0 37.0
KU 1,362.8 1,551.1 1,810.9 2,003.8
JetR 627.6 1,310.0 1,983.6 2,405.0
LEW) T 16.0 16.0 16.0 16.0
VAV REVR & L 25.95% 31.12% 35.71% 39.12%
VE: AR PIEE AR G LR R SRR AN BRI S E A S ST — BRI TR 2025 4F 6 A AR HEENLAY R AR
WA G HTE .

PRI AR AT FEIR, PuE E R

LA LB RIFIRANBE, 2024 FEFFEIRKR BB HIREIG NS BAL B E LT [FRTREDL
HABF| T~ 16 2025 5 LIREEE 75 BRI T ERIFR, BOEFEE
MK XIHLA H 7 R EOTE S — RN, 1515 B AT L R AF L o

2024 £, NEPKHEHUAE SR AR T, ietr Iy, HARERRRE R 1 PuE g K
s KL FI TR RE M, SR TN B S b X e B A R B [, 2 =) e
PEHLVHA AR NE RS, B2 a8 TARAVABRFEEE K, B ER PR, HEzh Rk
B B EREE ETS . RN T, 2024 4, SRS E AP IR REAT (43R LA
ERIREEVERS A Orb, (H RN BB NS00 I R B, I SRR A% T B LU B2 BT et i
I Gy B ISR T, A SESREEINR, A RSN AISAT R P8y LRSS S LA [ LAY
TFE. 2025 5 L4, A FFFEHERE SR ORBRE R, KA ADE IR R R K, Fraeds LM
L RIF DU & . (HAZ LR kA BRI B KSR R 2, 2 ] HLALR /s
I BE—20 T FE, BN R EFRIELRES, SE0A F R LW R R R 2.37%; FRE
WL S T AE T R o B3 S BRI R B 2.69% A0 2.27 ANFI 7o BEEBTREVR LM
TSR BE— RS, A SE 4 s Ay B — 038, T A5 L o X e OREF 5

BETRRIETTTH, 2> AR REER I 2024 SEAZEREIR 7 HE 12,470 JTWI/AE, AR Ol 1.2 42

4 HE 2024 ER, ARNERERILARBERAT CILREHE™ HEREWNEAT 40%MBAL, HILREBRCSWEAF S —BAZE
TEheR, ZBRARREERRESE . BRI LA 55 R 5 10 AR R AR5, BRI AT IS 5 A 2 HiAL. 2024 4 B3
P 5 s BUE RN 35.28 1206, [AILLIE/D 5.33 1270, (HRE LA 9.74 1256, [RILLIEIN 3.69 1270

S ERE RO Z L E KRR RO B R R . ARG IR IS m A R Ak R, B MU IR
Pl B AN 25 A A s P A L), L rP s R B A T R R, REUR ML R Bk AR AR b e s B g AN T TR
B ST I ATLEH — s BB ol s peAs (0 30 o ek, ok B2 i A RS FRTLZEL 8 AR 54T 4 (B S8 — b e, N G4FEA9T G 330 JG; Eid A
FL AN ISR L RS LU B, 23 A B RS M ) R TR L I Dh e S RS DU TR R e, 2024~2025 “EZ U TN 30% A0 A, B4 rl ol R 7Y
BRI T & 22, R 50%/5 A0 . 2026 AR, K- Hhd i 2 = WL RIS e AR I EE B T BAMIKT 50%, ZEGRH 2024 45 1 A 1 Higdk
7o

6202542 A9 H, ERRBENER. EREFKBEAEAM GSTIRAMH ARSI L BN i SeE fedhsr fedi e i & R R E R CREU %
(2025) 136 5, HEZH IR LN AR AN Y, EMBEES A B, Hi O HEsh PR LW B A ik

BN REHT R IR TR A R R M R A AL X o A7 R R0 4 o

—rTi N

Jo



ik S E fin ‘
ccxi

HeREE PR NI AR BIRAE 2025 FHEE TR FH AT LITREAH

AEHAREGS (BRH) ERITRRE

W, v 7] AT 78 3 P S L A B R L AT BE DL S, S 7 b W ) SEBILREIR B K R A A
AR REE 2 F B BER . 38k, AT TR TR RETR R TR AR AR VS TRE 78 e i
, HLATE RN 3, AH AR e T AT B s 28 = 41637 S0 ORIl I /1. 2024 £LIK, [
PR B A i, TR BE R s DR 3 R BCHE I A AT [ PR S - #5E7%
PERE R RBIIFL [ TS, BRI MEBEN AT, A FERRIGEIN IR L, A7 B LA A
RE S FFERCE o AHIERMN MR AL T 3 SRS LK, 75 0 ARSI A% 78 3 DREF IR

R 3: JLERAFZFENYLIEE Tohs KR KW E L

k=070 2022 2023 2024 2025.6

R (TR 4,510.70 4,746.77 4,798.64 -
MR (4T TR 4,251.86 4,478.56 4,529.39 2,056.83
Witz G bt (%) 88.40 88.40 87.35 84.64
RN T YF] /AN B GNP 3,785 3,776 3,556 1,502%
P ER A CREEL, Jo/ T LD 0.510 0.509 0.494 0.485
P AR UE AT (Gl T R 287.69 291.88 293.90 288.66
JHE R B (2D 1.94 2.12 2.07 0.87
iy KL 5 BT R R AR (e/IB R 372.56 326.43 300.31 =
B2 BB P FE P AR B RN (oD - - - 917.05
KR kD 11,040 10,663 10,669 =
KRS o/ 746 677 656 -
MR E ) 8,366 = = -
b gk ERE 7D 4,379 - - -
TR o/ 917.37 = = =
I D R R D) - 3,340 3,296

=] B BRI A (/i) - 780.12 687 =
R D - 7,169 6,693 -
HECBER MRS /i) = 710.64 611 =
izt (oM 43.40 32.98 - -
BRikiz ok Go/m) 98.26 98.08 = =

FE: 2025 AR R A LALTRR AN HOR 45 2023 SERUISRIIIN CEIRIZMAMA. JLBLSD FFIELRFIE 115.78 J6ME: 2023
O A BESORIGH AR R E L DA TS 2024 41 A FIRSCRIGINT CIRIZMMA . JUBBI0 FIHTHE 8.27%: 2005 4 LpAr,
R BEPT R B LT BRME AL L 9.23%.

PORORUE: A RIS RATRRE, rinf FbRes

LA HERITH L BRI EERTE , BEZ R, 1BFEEF ARV BRI, 47 IR
G EEH I

NEIRER N, BRIESIREIR AR, R IUE RN S8 E . Rk, AR
PR RR S, AERERAN S I8 S T SE 5y Fp St 3 B A A TR AT s 038 0 4% B8 3R 1A 52 i
T BRI — R I BEASCH S ) o ARRBEEAE R I H BB, Tk 2w UL R 7T
HLR S TR — DAL

R 4: 2025 FEAF AR L)

I EH 2024 FEFAT H 2025 FFEAZ H R
KHL 85.13 88
JKH 0.14 5
JAH 250.56 362
i 12.66 11
Jetk 197.43 150
BRI 4% 73.55 76
i - 1.5

it 619.47 693.5

™ ol |

JWw



I §g>¢mmgjm ‘ﬁﬁﬁﬁ%ﬁ%ﬁﬁmﬁamwﬁﬁﬁ%ﬂﬁﬁ%ﬁ%ﬁﬁﬂﬁm%
ccxi SR NEIES (BRED ERTFRIRE

BORRIE: AFATE, HlfE E i

2024 10 H, arlERCEL R T AR SR BROLE AR MR, AFRIHE 15.10
fCTE S ERIRICTIK R A IR AR (LUNTIRR “HREK ") LRGSR 2 f M I Re I
AIRAT CBURNRAR “E AR, ), HEE G ME WIS 53 aelkeE m A
ZAETILY, PITABERE SHRIRE WIH . HBERUG, AR R HEREK 2 A A FVE
D) S1%AT 49% AL 2R, 2> mRER B VE I 2 ] 5 TR .

ot 35 IR Rz

FRIB(EERRIAA, 2024 LR, EREEREENRFEYT K, BFE-RESTEFRHEK, USAHERT
BEMETREKTE; BEEERNEEE, ARARMNREGEXERFERL, RANEERRBHSER
TR F1 K5 AR RL B5 BE 1T SCEREIHA (52 55 B TR

2024 ELIXR, FEETHREZRITIFLEMD, L AR HGEHEREFRFEK; ot FREE
FERRIT REITs, A Al HEFIITKFE—E TEE B4 TR 2024 FRARBIRFTRR
K IR YA [ 5 150 R e 2 2 2 BRI FAFLELTF s Hidets BB FF 4K
TEBO A SRR W50 R BT IR 15 SN 4 F B2 Y GE T I o

BEE 0 H 2 e AN, 2024 S DORIENE 517 MAEE TRE G THIBRREIE K, KB R
FURLRE & B A IR b P Bl ot S BB Mo AT g i<, HESh AR S §E 7 K B R
BT, A B TR S A MU M AT, 2024 S LIORA s in, Frh sz BRALBA N [
SUIAC, IEUATIU R e kg I HAC 194 X 358 2 ) P, Bl R T P A RE A ek B 2 A FL B B T B e 2 )
WAIEAF SRR T A, RIS o TR0 A% T B, 2w AN IR b R I SRER R S kb« S 507 T
FOA N A 3K 3 AN I TR R 3K, 2024 HE A A2 1 5 A S N e TH BRI AS BURF M B
IR R KRN AT, 2025 £F 6 AR, & RGBT B AR F 2 RS ROIETFSER, T
WA SRR TS % IR RER G, 2024 4 DR A A S AR BTBE ARG Fripesl. Firfy # 4L
T, 2024 LSRN R AR RIS, ROABCHIERFEE R, N2 RKATRE 5 i as I 4R
K REITS, DEUBAM T IR RIEIE K, 2 ML A A B A e ISR IESE I, WSS AT AR AR it — 28
TR, B AT A BT, P [ PRt 2 7] I S5 AL AT 1 DLAR FF R T

2 gy

N EMEON EESR H I KIS, 2024 FELSK, BATRIRVE SEUA FELE R,
EATI AL T W 7T, TR RRE AR (0 T R R BE S LA AR ) 1 I sl s L B ) 28 [ 2 g b 55
0427, EEBARPARRSIGE . 2024 45, BEE LS HUBL IR, R R AT T
TN, AELTRT AR R 5% BRAS T B A5 001 55 9 T R] il S 18) 98 R 2Bt T B 24300 b Tk [l 5 7 R
J BRSO AMEE R, HABCRS AN o 2024 4R AR B [F EOA BT R F, b b B K
PR 5 7 A A B B K oD, TR 2 =) B TS K RER A 8M BE AT P, 72k

TOVEILATE T 2024 4F 10 J3 30 HERE (R T 5 SRR BT 13 B A ) RER AL 5 A 1 Do

§ 2024 4FR, NATBUR MR RO 2 R RATSE 7 i N RBUS RIS 7 ) BURIESGE MR 15 1278,

0 2024 4F, AWRAT 5 B G HTREE A REITs, A 1HRATHUEIA 230.51 4478, IBCFHI AN 2.26%.

102021 4F, R EHERE TR i B B IRAFSE T CBURRIAR “PF 7)) BORMESOTAME 15 1270, FHA N B ” JFFELL
JEAREERERT TN “SUfhlias 7o 2024 4F, T2 MIRE, BT BORMERCERRESEHL, FMHF T A RBUM LA R L AR (T
BEDE T BORIERGE A R H B VLAY COpAS ™ s, RS JH CAF IS, JFEORIRIES T BOREOE M2 2825
DEr N RBUN AL Ui G, R R IE TR BRI AR 15 4200, Hobs plos “HBIEYas” R 4.03 1470, iR < HADIES ” 10.97 14T,
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ik @R ‘ 1EReE PR R BBRAF] 2025 E@EEE IR B E A F L ITRHLE#H
ccxi AIEHNRIGRE (BRE) ERTRRS

MBI AL R EE R . S35k, 2024 AR w] B PR AR A0 2R S BN G AN KT & F I E TR
BB, IR LA i b, ARATE R T s =2 . 2025 4 B4R, HLp A H 1) B
W FE A A E BN AR 5.70%, {5 R PREMM A 1R BEHESD A 7B BRI
A BT 4.03 ANES R SEEME SR B R A7 ) B A R N 35.81%41 31.93%,
A BB ARSI AN« B M M U8 Bl DA B % 7= R B 175 T R 2 W) 48 R 77 A PR 2 i DR R OV

2024 4F, BEBHRELRRHI T RS, ARLEEEIATMELE P BT, TR FRIE
B N, AR SR R IR, A RN, B AL K
IR PR, YOS IR AN B, 2025 42 B4R, ARZEmREIPBLANR
W SRR 30.27%. [, 2RI UMREE THROCIRISME VAL, (L MyBaRD, %%
TR TR -

# 5. EERAT LIS WRAHIE (L70)

2025.6/2025.1~6

BN 2,467.25 2,543.97 2,455.51 1,120.32
Ho W RIS 2,351.94 2,461.56 2,375.54 1,078.75
EO BRI (%) 3.04 12.12 15.14 19.60
Ho # IS BN Z (%) 1.22 11.06 14.38 18.98
J0) 2% FH #2(%) 6.85 6.72 6.59 6.41
HoAbe o 19.66 13.47 1.93 3.84
2Vl 55 -88.84 134.47 192.00 140.57
BEPE IR AR A 27.32 29.72 -17.14 2.56
Bl 10.77 27.97 12.43 7.41
3 A -97.03 130.02 180.86 147.62
RUBE RIS A 2R (%) -0.12 423 470 -
P 171.76 168.50 199.32 231.30
MUY 398.62 458.26 476.53 490.87
1 127.02 118.99 134.44 110.83
KA T 238.98 226.85 246.46 252.13
[i5] 7 % 77 2,893.12 3,078.67 3,285.11 3,374.08
T THE 431.28 577.90 718.44 670.68
JERI) B A 4,158.84 4,504.15 4,905.43 4,974.40
BRIt 5,026.06 5,411.59 5,868.43 5,946.12
INERYLSS 211.02 190.49 164.53 159.61
HAb AT K 290.63 361.11 413.58 409.81
& [F B fiit 33.49 33.80 35.29 5.73
FARE T 3,760.62 3,697.97 3,837.95 3,836.43
Jie A 156.98 156.98 156.98 156.98
HAbA 25 T 620.84 796.26 801.71 800.73
NN 166.08 165.01 165.20 168.14
A5 BCH 67.03 122.38 166.09 202.19
DH AR AL 180.09 392.24 656.33 689.18
AEENE AT 1,265.44 1,713.63 2,030.48 2,109.68
B R (%) 74.82 68.33 65.40 64.52
AL (%) 85.26 80.47 76.02 74.92
2= SRNIRE 1 Y 325.20 454.97 505.30 307.48
AT RE SRS -399.71 -552.26 -635.97 -218.03

112024 FFA TSP TR HE R I 16.30 1278, Jrhdf )~ 7.27 {270, HREHEMRRARA TR ZED IR 4.09 1478, HRELTHE
REVEA IR STE A Rl 25 TR L) 2,18 4278, HEAEINULHTREIRA R A R 0.71 1278, 2025 4F _EAAFEA RITHE B RALHIR 2.56 1270, L rgE kR
HL B A IR A ) b L) 2 A R BCRBE R T HR AW BB 1.37 1278,  #Re M A i BRA W) A SR BUOREZ IR THE KW B RAE 1.17 127¢.
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xi

AEHAREGS (BRH) ERITRRE

BB DL I 79.73 94.17 154.83 -57.60
W BRI AR LA S BIOR .

TORLRIE: AR SRR, o AE E PR R

2024 ELIFK, AAIHFSHRIFEFEKF, FEEMGIE LI 5L a0 EZBSfHpEE
B RARFEHI S| S5l 55 BE 7] F] BEAFHG SET BRI T 55 BB

2024 LUK, T H BB AHERE AT SR AN TR ORI, B S LR A g . 2024
AR, FE IR BT RCRE T £ A ST A5 R TN 25 R 3R A 4 53 55 A B o5 LU AT P BT 2025 48
6 AR, BERMEMGIS BT, b LGS LEAA g . BUWRE, 2R BAKIIfR
FRE, FSEHRREEHUK T 2024 4, Zai TAETERAKIRILEEIMIRTT, 2w £ B
EAREIA LI . 1F8 A e H i ETAT, ARBEBRELZ G, MSUKMGSE NE, K
BRATRL BT A ZE 67 & PR, 55 40 SRR o A AL TR S BRF . BARRE, AFIRGR

ZERILBE ST RENS MBS A B I R AT BRI — e R

R 6: IEERAFEGHEIMER

2025.6/2025.1~6

T 45 115155 (%) 30.69 26.79 29.08 27.45
RfR% (Lo 3,729.15 3,779.72 3,894.36 3,911.19
EBITDA ({Z76) 232.88 472.14 524.06
FFO ({Z75) 106.23 345.64 393.36
B3t %/EBITDA(X) 16.01 8.01 7.43
EBITDA Fl| 5 R EE 15 %(X) 1.77 3.76 4.52
FFO/ 21555 (%) 2.85 9.14 10.10
RS T o =g
g;g?fiﬁ@%ﬁﬁ;@%ﬁﬂ%% oy 5 e

BORRIE: A FIA S5, vl [ fr i B

W 2005 45 6 K, ARKZIICT 4 21947 76, Be RIS, 535h, Al
BHRREIF, IR AT RICT-A 7 AR AR5 AU A 4.200 1478, T B
Bk, AARIRIGAEIE. B4h, AR BT, LIPS R v
Wt WA, ATSATAN . KRAT AR ML = SRk R, PR 54
RIMEATRATREASLHE . BEFETE . HEERTARERRE TS, KLy
SRR AL ORI, WU, R R, SRR SRR .
W 2025 4 6 A, AR BT BLERAEATRUE IR P IKE 01 (9 121,64 1278, 8857 RO LI
B, LT TP AR S Ve R TR, 6 DR E 250 58 T 6%

R 7: BE2025F 6 ARATZIRET=IFM (44)
ZRALE TR TR B ZRERA

Uil 11.83 PR s D dE1E 5 4 KB IR IE 45
LSO R 37.29 AL SR ISGRA H

ISUE 0.36 OSB3 A B U730 4 oA 4 L Aff A £ 7 i B4
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B BAE PR N TR SR IR, o A 55 23 RO AR < AR S8 FE BB 375 B I PRV 2 U 95 i T A ) 3
W55, AR AFIEIL T, AR BLA R R A2 LS ARG %, SEURE UL LB
22 0 RS

Hitb =

A 2025 4 6 AR, AFLCEARRIFAFI. PR, AFXIMERAZR T A R EREHRH
LB AT PR 2 )] v A e A ERRIAT PR RIR AL 4E R, HHORRETN 0.45 107T, AREERR:

LU
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PSS BREA . P, R BUER S A SRR RIS, A TF RO R,
AR A H, A IEATF IS PB4

Big SHAM"

iz

T
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SEA I S BN R B SR R R R, B P TR AT

——2025 £F, HEREE PR AE AN H vk R, R R A SRR SR R E .

x 8: WIIIEMNR
BHE 2023 5L 2024 £E 2R 2025 EFH
AL (%) 80.47 76.02 73.10~76.08
154 /EBITDA(X) 8.01 7.43 7.10~7.39
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*x)

|NﬁﬁNHﬁF%ﬁﬁHﬁMk ‘ PR ORGP

[ oo [ oo

?““"i R AT A )

| 250, 75%
4% | |

9.91%
EEER AR L

l 32.28%

beee| B IR AT

e e [E AR AR AR AT BR A wE I E A e A AT IR A F] CCHEREFRHE AT T ) MEREAT M AR IR F) 100% A0 IREL, 1 M A A B AT IR 20
FIREEERETT R 25% MR, TR AR R AR B () 0 A AR RETT R 25% AL A o

AL ERE TR H B2 3.01% KRR 720 7 FE H B ELTIZ10 0.84%; HEAREN 55 A Rl HF A BEELBIZI 0.19%.

2024 459 F 9 F% 2024 45 11 7 26 FIE, eSS MV | SHEid BIHIESF 22 5 Fr KSR A8 & Erhseih Oy R TH SRR A R 31,994,199 i
A A, A TLEBEARN 0.2038%, RAFHEERR SN AR 215,660,251.88 Jt. AKIEERHRICsLitive e A EHRIS i e s,
EREAER R —BUTI NG REE AR AT 7,257.376,866 i, HARIRIEAN 46.23%, HAHEH A BAH 6,653,780,866 Mz, FH H BAH
603,596,000 f .
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ik EER ‘ R EIRE NI EIRA R 2025 FEMEUIRAE AT
I @ WS | wumamss Em EREaRs

Bi—: fEREEPRRIRBBRLRAMSHERERER (AFHOR)

s aulER

WEEHAR (b Fom) 2022 2023 2024 2025.6/2025.1~6
Vliiiea 1,717,557.49 1,684,985.76 1,993,203.54 2,312,965.17
ISR R 3,986,208.56 4,582,624.76 4,765,327.50 4,908,743.46
HoAt SASGER 273,347.91 303,572.95 350,181.58 359,815.41
1717 1,270,190.78 1,189,933.87 1,344,439.36 1,108,288.19
K 2,461,087.94 2,332,840.70 2,523,582.02 2,580,349.36
[iil 52 %= 28,931,161.71 30,786,695.48 32,851,129.02 33,740,759.72
7 TR 4,312,755.44 5,779,031.18 7,184,429.70 6,706,811.46
T = 1,469,875.66 1,568,175.80 1,821,116.57 1,897,005.25
Bt 50,260,597.75 54,115,928.11 58,684,275.40 59,461,159.39
oAt B4 7R 2,906,332.25 3,611,077.81 4,135,813.29 4,098,073.90
JEEUNE 11,443,843.02 10,127,160.87 11,323,409.07 10,737,522.02
K% 25,847,669.35 27,670,018.99 27,620,190.59 28,374,358.55
s¥iE 37,291,512.37 37,797,179.86 38,943,599.66 39,111,880.57
B 55 35,639,801.54 36,182,116.38 37,083,489.03 36,917,180.42
et 37,606,192.67 36,979,671.96 38,379,492.76 38,364,336.83
IR ke 12,654,405.07 17,136,256.16 20,304,782.64 21,096,822.56
FE ST H 1,314,789.00 1,254,231.02 1,158,268.33 -
ENASUION 24,672,478.92 25,439,669.45 24,555,092.35 11,203,208.27
ZE Vel 55 i -888,395.25 1,344,748.31 1,920,048.09 1,405,703.05
Bt s 107,687.13 279,691.04 124,297.18 74,147.94
HFE -1,008,488.74 908,246.62 1,410,954.59 1,230,708.37
EBIT -62,531.03 2,208,340.98 2,652,955.35 =
EBITDA 2,328,798.28 4,721,433.68 5,240,561.27 -
BB TGS LA R A 3,251,955.01 4,549,711.71 5,053,026.12 3,074,822.66
B BE B A I 4 B i A -3,997,135.80 -5,522,615.19 -6,359,657.89 -2,180,335.04
BTG B A LA R A 797,296.80 941,663.88 1,548,320.70 -576,007.71
453858 2022 2023 2024 2025.6/2025.1~6
B BT R (%) 3.04 12.12 15.14 19.60
1) 8% FH (%) 6.85 6.72 6.59 6.41
EBIT FJiE2 (%) -0.25 8.68 10.80 -
R PRI B R (%) -0.12 423 470 =
MEN R (X) 0.51 0.55 0.54 0.57
A R (X) 0.43 0.48 0.46 0.51
1737 5 2(X) 18.83 18.18 16.44 14.69%
ISR R 27 %6 (X) 6.19 5.94 525 4.63%
TP 2R (%) 74.82 68.33 65.40 64.52
BHEARE T (%) 85.26 80.47 76.02 74.92
FIASS 1857 55 (%) 30.69 26.79 29.08 27.45
G 2785 B 7 A R 4 a1 A R o s i il 3
%(X)
G 2785 B 7 A TR 4 Y o 1 A e 017 033 035 B
i 55(X)
BTGB I AT R R S R BE A 2 i S 056 B
X)
5t %5/EBITDA(X) 16.01 8.01 7.43 -
EBITDA/2 315 45(X) 0.20 0.47 0.46 =
EBITDA Fl| 5 R £5 5(X) 1.77 3.76 4.52 -
EBIT F 2 fRFE 5 50(X) -0.05 1.76 2.29 =
FFO/ 1555 (%) 2.85 9.14 10.10 -
e HE E PR A SR AR A R AT AR Rl . LA IR B 65T R A AR G S R R AST kb (1 Rl R B DL R A A B T R Rk
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