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ERNRREFR

HEHBBACEAERG SRERERREERAR (UATHR ‘FHER ) HERNERTER
®E (UTEHR FRE" ) , ZAAFHWAT:

LARIFRAZETRER, RH WS ITNRAFEEAZMAITRTAMZ. B0 QIF
XX R, RRIMEITFRARSTEN R Z BN FEEFAZWATIERT ML BR
NIERYRERK R o

2RRFRER, FREWEEITFRARBRBERLR. ZAREEMINEXER, ROBITT
PHRFTMMEXS, BRS/EBARIERFRERETHESE. B0 RENEL.

BAEERENEL, BIRBARAESHITRRELSIEEIREM BRI F I, RZTPRTHR
ME=FFHALRAK N AN TR,

4ARRPRIRBERETRBMN BRI/ HELELIPIMRHBHES, MREBMNEEMNE. XM,
FETPE. ERMBEBMRETN/SENHAR, KT SBERAEXME. TR LRERR
WXIPRERHITEEERENZELT, EFRNELHRBLN/ LG HRENESSEN. B
SEME S R MR S BRI AR

SAMENAZIERNEREARANE=T2ERR, HEENEMRENELHEN. KHE
WA EZIT AR/ SIRAREENEMRERABTIIE, BRHMEAREZENREITHIRE
MRKFIBTTE.

6AMREBLERBREN, EFITFIMESEARNER. HPEETRERBHAE 2026 F 1
R4BE2027 F£1 B3 BAW, ZAXHREILTFRN, FTREMNERERE. £IFRERE
BHIAN, RESWANELREITR. TEFR. FEESFH. RIEER. RIBTFRFRE, ©
ZNTFURT.

7 ABRENBZENSERMAFDEEARTEWAE. REENAERANES, ZHEHF. XI¥
MNEEFEMAEAERERDTEWHARN, FERATLAITHREFMEIRFIESFI S EHEM
RiE. ERELTIRBATSHENHEN L XERFERTRERERIR. KT SWXA
RERRFRER . BEERERNRN SERTHMERN —ERYTRBMEMEI .

BAFHARRERTRRNAR, T PN REEMEAEEA/SIARRE, NER
Ao
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AEERZBERHBERARA
2026 FES—HPHARE (RERRHERNR) ERNERE

EHERAER TPRRE FHHHARBERER PP E WRAK NARR R

AAA B AAA 2026/1/4 Y fs BH RS

FEEER TPERAERY

AEERLERBERAT N PEAEERSR —ShEHR — R RE (%) asy

A8 (UUTHR “KEER" ) %O LETF BRENAE 15.00 15.00
AT, FEMNEENEFIS, BRI EERN v S 15.00 15.00
ROHEURRBZRS LS. BSREGESK =R ON 10.00 10.00
BEBERSNATLERES Ao P ————— 10.00 500

& SRR A (5 EE 5.00 3.97
= s

AEAHAE RN e GATHE 500 86
ERIZITHE: 20.001Z7T BFIRESN BEFEREE 5.00 2.11
RITHE IR 30.00 12T o— T0.00 -
RITHIR: 2+N (2) F, WARAEE®EER, F HEER o 250 0
ARRRETFRMOERE 2 B KRS, . REEE EIB:;%J?;%M - 2
ARIRR T SR AN T e : '
NBHR: SERE—R, HRBBESNEER oo x

REME: NEmATFE 23 kEgmMiNoo1 THEARZR G
(BEEREERI6) 7 SR *

BAHIRRE: AHIFPEIEIEN ASTAAER T EE  IPRREER AAA
RS IRE L B T A S EEES A RENRERBAEIESEFRERNREERBIRETE, JESIPRERGHEREEER.

TR R

RREWIAA, AREARBRAEZRNZO LT TR, KEEVMERLRE, E2ERNEFTIZABRENS
FRE, RREEBERFEVNAS LR, ARRDNSEETUKICRE IRIER; KAERESA T AR ERER. BN,
AEeWMXEER, ARHKR—ENRAIHES, BEFRKERS, ERFFALERKR. S0, AREHRENRRE,
AP RER AT RN A X AR/ N

ENIZ 523
mE KEERRERG hEBNERER AR E BRI AR e E FRE AR
ARAF BIRAF ARAF BIRAF
ERENAE (BTR) 7911.12 4939.09 14512.50 5981.86
LHE (ZTRM) 2851.53 1330.66 4798.64 2226.26
WA ({Z7T) 1234.74 542.13 2455.51 1129.94
SEEME (%) 14.87 22.16 15.14 8.78
FFE (27T) 68.58 65.40 141.10 68.36
BAFKREE (%) 2.13 1.92 2.40 3.05
BERRE (%) 71.02 68.42 65.40 61.55
BERERANAGRLEE (%) 25.89 11.40 28.27 25.08
EBITDA FI 54 (%) 5.11 - - -

Er UESWEFERERSRIGN AAARRE, FiERRE SR ATFIRERN 2024 FHE; RHSWER.
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T RERRKE

NEENIAZEL (fafi: 1Z5T) FERIBANER
1400 20 mE 20224 20234 20244 202549
1200 | [ ]
1000 - 15 ERENAE (FTR) 7102.44  7329.10 7911.12 8270.25
800 0 REE (ZFRE) 2619.04 274959 2851.53 ;
600
400 . BERE (1Z7T) 3050.52  3039.99 3226.02 3239.99
w0 FEENG (127 76312 884.66 93484 1094.53
0 0
20225 202855 200445 SEES (25T 192206 1806.66 1935.45 .
— L f BEEAE (B SEEFR (%) 7.12 175 1487 19.41
EEATEMESEN (B8R {25T) B (Z5%) 871 3005 6858 94.21
BEFEHRE (% -0.29 0.99 213 :
2500.00 BrrlgmR (%)
2000.00 BrERmE (%) 74.98 70.90 71.02 66.22
190000, ; 1 FALLE (%) 4207 4417 4305 51.16
1000.00
SRS BERSRDABILER (%) 19.98 2325 2589 :
0.00 EBITDA FIEfE% (£5) 2.89 413 5.11 -
20224F 20234 2024%F
£ &% /EBITDA (£5) 9.49 7.15 6.70 -

W igHAfRS W KRS

Er RAPEEERIRT AR 2022 F£~2024 FEITRER 2025 F 1~9 BEHUFRE.

fis

B RNBARERNABENERE, AREMNRESHETAEES, ERNEFTIZRAFRENZEFINE;

B QA FTRZCERIRT B RMRER KR, BLUEEEBRNANE, MEERR™RAEF FREBBRERNIEREIX 8BS
A SSARIRA SEME, 3SR S RAFURIGREN

B XERESAMEENRE, BARIEVFEXERARGERS, MALMUREE TRXERANE XS, EBR
BRSNS SR

%%

B REHEZRBREREMERA, AR —ENEAEETD;

n LRSS, R Lk

FHREZ
T HERDTISTREERERE, ARLSERRE, UHRARRE, NRSEEABRBNORERES, THRE

EARE.

WRITERIER

CENEWERIFRTGEREE (RTFU004202403) »

P EFERIER

BRIE R IHERER GRERSER PRER R ) mAH TR ERARE R
NN ES CE NSRRI AR IER N

B YKO4 AAA AAA 20258 H 19 H ey (RTFU004202403) » B EEIR S
AAA - 2019F 68108  KfF EXFH <R AR AFRTTEY B RS

F: AEARTELTIR.
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FEREER

AEERLZBERBERAT (UATHR ‘KRELZR” % ‘27" ) RERERENSHE
(fRegsE [1994] 106 5) , HRELEIEBRNEEA XA IEREFRBNFELRE QR AT
BEREREATEALEA, F 1994 F 12 BHEALERINBHBERAF. 1997 £3 8,
NEEEBBRMAZIERZr L. 2004 £ 1 5, AEEILENDERALFREEFFNAT
353NN EENEEFEAEEALT UEXFNEBNFEREEAERAT, UTER
“REEHA" ) - 2006 F 12 B, KABELBIEHRZGHLET. HRZXBNEEMEEYT R,
B E 2024 R, AEBERAN 185.07 128, Hrp ARA H RS 7179 123.96 {Z8F1 61.11 12
%, FEREEEAERAE (UTEHR “KESEA" ) BEENEZEAITTFE QA 53.04%1%,
B BEEFRLEBIAN 35.34%, RARE—ARER: BSHEEATLEBEEZAS UATHR
‘BEREARZ" ) ALERIEFREF A

RAARBEEAZOC LT FAR, TEMERNEFLS, BREGERERMBDHEE
REBERELS BE 2024 R, ARAERENETE 791112 FF 5, Hih X BEA 4717.40
FFE, K 920.47 HFE; 2024 F5E EMBEA 2693.22 {ZFEA .

BE 2024 R, RARANAEIFEEFLAHRE 230 Ro

RS RBERE S HE
FERN

RARHNEIT “REEFRZBERDERAAF 2026 FEE—HHPHARE (RERREE5
) 7 (AT “AERERE" ), BEMLTHER 20.00 25T, RITAE LR 30.00 {Z7T.
KPR RLITHIRA 24N (2) F, FRAKRLTHFRNAERE ZR KFEs, HFER
AERITFRNAERENEIR . ZITFRAEARNERNTAAPHEENESIREFRE
BH (B2 NMHEREERAENEEFNXEEH, BEINMIEFER, §2FE8 KR
ME) , ZEEMEGHE (BFEMEEEXNNFE) BREAHHHRE.

AYPPHREXABEFRITETL, BFIHE, 8FNE—RK, EAMNXE2HFEE—
Ko AERHAZEER 2 MIEFENFEMNRGETHICES. KPRENAHE, #1211
HEFEARKEAE. MRRABAELERPHATE, WME 3 MHEFEFE, AHFHE
EHEEARER N LGEEEFIEM EYHRFIZ BN L 300 MER, EZER 2 MHRFER
RIERE. WEE 2 FEBZEF R LEIEAFE N _EXHAF Z /N L 300 MES#HE

REP AR RN T QB NIEENER. BRIFRERFNEEN, EXARPHRENS
MIER, ARABTERESHFSEULERAZTRELRENAENERAEERHERET
—PMIE B, BEARZEMEMBRES N ERENRE; AR R SBERM M A B ARREIRR
AEROXINFENITH. SEREFSABEHENZIREMAMRERITITE . LikES

| AR ZENERFRSYREEFIRY QNEME; VHREEFRNECEMER 5 M IERPEFSEEM (www.chinabond.com.cn) (i
ERBICEHEERTIEATIATHEMME) AHHPFRRTEEEFNREGRIEEMAS, FEEN 2 FNERKERERFNE (ISEAEHE
0.01%) -

? MERCEFIR A EEFIRERR 5 N TIERPEBESEEN (www.chinabond.com.cn) (M AEFBICEFERFTELATATHEMMEE) 2
HRhERTERENRERRERALD, SN 2 FNERKERERTHE (NEEARBHE 0.01%) .

P MBARKRAENZFEBETUSEAEEMSHYHPRAFREFNREBARTE, EEMNRYRAZEEAFNRES Q2 i—REEF RN EFIEF 2
Bk 300 MEAFE.
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NEEHEE, ENEHM 121TAR, 28 (827F) BEBRRASL (EREMHEE 4
FMAERRIN)  BDEME AR

BN, AHPHERERENSEETHRFEIEI, Mo (B2F) AFRBESNHE
R, AeREFSREERRMERTEZN, TEMNENTHAGKESEREBRKRAD L
(EAMB LN EHFERIN) « BEMRE AR

AP HRENASNF B AR BENERINF S E T AR ERGS.

KR HIRIETTE R,

BEEREHE

AP HAREZERS B EMATELRERFLBRBER QR 2023 FEFE—HHH
S BERERHBEFNFR) ATER 23 KELH MINOO3 (RERGRHEREFHIF) 7 ) o« “23
RE%RHE MINOO3 (RERRHAFHIfG) W K1TF 20234 1 B 120, &17#H4% 30.00 27T,

MEERRA
RIE T EBUERINER

RNBREEWE, =FF COP #EFAME; FYIRE QBERERTF, RALFES
R RE

2025 F=Z[E GDP FLLIEK 4.8%, MER_FEEE 04 M ESN, TERREEYS

HASSMRERKPER, EBRARBEIHBEERRRTIT. BERIENE, =FEEEESR
RELE T 6.5%, BBRET_ZEMNEK 20%, ZKBEWRREE T, Hb, E¥EZF
EITRPREER, ZFERUBRLTUARY, NZIApTBRFYERE, =SEERRER
EETBE 5.2%; SMEBEMRE MBS IREE O, BRBEMSHmAEMNE, =FEHEIREM
BiFRFANBERAEK. FH, ZFEERBEENE, HSHERTESHMELEER "
FETT2PEIR.

Bk LE, fi=FE CDP @FLLIEK 5.2%, S THEYHMEN “5.0%ZEH" NEFEKERT,
BFEIESRXEMIXAHIERESE, &K WBHA" INFHRLE, MZHREIRELR
AR, HOZTHBRSEERE, WHIR=FEH OBEREER 6.1%, REAFEFHEEMR 0.3
PTEAR, IBREFEKERFEGRNR . H, FHURBEKBEREN L, USRS
BN ARFRAFRES~ DPURIE KRR, BNEFSTES TEESEER. T, HAIEK
BT HEE—LEEME, TEEHEMFTIHERENMA, UNKEFSRIE, B
SEERFIRGTFEA, SREMRE. HBERRNE TSR R .

MEEATREEFT—RRBEKER, EREVBMA. BHER. EXNEERE~
i1 Bk E 5

EEE, EHSMBREIMA, NEEXESARBEERNERRZMIE L O EH T
HE—FRI, SIFNETFE KN TTRICRBRERR, ENEFUFE—HTFEEERESSHE
BHAS, SFWEE CGOP EETITENMA . ERTFRENEE RPAF—FEENEFIET,

BF—RRIBKERNBERE LT, ROBMBINA. EHER. EXAEENER~T1
1EBREFR. ATLAEER], 9 BARLRASK 5000 ZTH B BER Mt m T RMRER, 10 At —PRH
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S000 {Z e TN 55 577 RER, A TUBERGS LY RERRE, MBRREKBEREEMN
71, BRI —L LA ‘WHT BRIFRENE. SEETERR, FRATRTAARE
SiEH— R EERE, B SFERARARTRREEMNG, HPANXREESISERERE
METIE. FUTEREKERERNMASGET, NEE COP BERALRRE 47%446, BT
Ml EF 5.0%EH" NEFEKENR, USHEARHIEN A RRMHT AL F DU RS
PRI KFE L.
Tk 53 #r

Tt 2025 FeHAREEEARERREKE, RRNEREBNHNEMNE AR,
=EBENRBLTELERE

2024 F, HZELHMHHAERLEK 6.8%, LR 0.1 PESR, 5T CDP Eik.
FABEMTTE, £~ AABREKRE, 2024 FHBREALIKE 64.8%. =EHIE TSR
TGS, FRERERE (BEERS 34.3%, TH) « BAONM (14.5%) « BF&E& (13.7%)
AEZERESFERTY (WASHETULHABRERK 22%) . BH, F=~LHABESL
7 18.6%, MEHEHEEBEKNTTIREN 26.3%, HhFEimBREL (50.9%) Sl iSHE
BRHEEK. RE 2025 F, ARAMAF TR BEBRFEEHRSRRERZMET, FitHE
AREEEERLHRES T CDP 8%, HE4FREKFE.

MAKIZRRE, REMDEZHERNENNENEIR. 2024 FR, KESELER
REMLEEH—PRMRE 35.7%, EAHEORLKBETILLER 54.8%. HftlFELE, &
ARANRBFREBFNERT, REXBMAMHELZERIFRIER 141 ZFR, SE8KNEFEL
EIEE 42.0%, 1280 6 FRMAESRGEECER ERERN “12{ZFRAL" Bis, BRFATFHL
KB FURNALEEFEAMAK, KERTNAEREKEER, MZBESREEKSE, BIFES
MWt 5l 13.0%F0 1.8%.

BOMBFETE, 2024 F=ERNHFLEETE, HEsEBYTEEINE. NRIFE.
BRMEFZZMERDEL N, BARRREREET, RENEFHABER. 2025 F, SR
HAEBURRm R SEFAEBEERFTRER—ENTHEN, RlREEEHE, FtER.
PR, i EARKEPEHSEREMENDHRBEELTERERES.

it 2025 FEEBRRNMEIBEEATRE, FEMRBZZNRNMETRE, BEEFI%E
FEEFNEEKE; ‘B ANNKEER T evRERRE TRXRNESN, BT
KBTI EEMREENARZETERREFENEE

R, RERRTIWHLRPERIMER, £AFE0RERRTFHXES. 2024 F,
EERKRFEXE 47820, FEEK 1.1%; EFEH 48 (K) RRFESEELEEBY
80%, HAlLf. AKGHEEY 102, ELE~EHIA TR #OKRTE, £EHOKRK
79 541N, B 14.4%, TERFETEERAL. BBH. KEFRAF L.

OEMEATE, 2EERTHHBRAENELR, MERHER. BERE, FREEE
[ 5500 AR N EIM I 72 FI4) 862 T/, EELTER 118 JT/Mf, FEMRIX 12%; KN
5, 27 5500 KR TAMARFKIAERBNEEFIMN 701 T/IE, BEETER 13 T/ME, &%
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BNE “TRESR 1EH. RE 2025 £, 2EKRRKBAIRRR, BREHBTREEE “WiKE
B MBERLHI, FitEFMEsgsn AR, EEREREE & EHEFERMEAEE.
EEKERN LE£BImiAk R ZEITHEN. 2024 Fi2, JiE MR ERERREMEN
AZPETHRBHERENHTE, REFREMNKEE—FBEMERIMIBHE RN, kKEd
WA R E TRENXHEENBERT. 2024 &, 2EFEAHB EHAWVHFY EMENZE
RMRESEZEM/NMETRE, BHLTFELFSM, Wit 2025 FFELSUNETBES.
KERE, RERBEABDITIHHENE, LBV SEREY. AP EME
WEIT=77 R B, A 2RI FR, PRESHEFRHERREEEEE
A REMHERBMREKESHER, KBFFREKBEL~REERLEEIRZNRTT.
W HBEE
ZERA
AREWBAFEEK, BMAGHUBANSEHE; 2022 FR05%k, RimT EMBEARAM
BRMBNEETT, ARSSEFRERELFH

RANKEREAZ O LT TFRA, TEMEBRBNEFULRRIMADEE . SEzhFl
%o NEEWEAREFEK, WAERTE, E=F, AREVEATBAOHEESLLESE 85%
L, BREREE. ROEEZLFINEWRALR T RFNIFE.

Mk | ARNEVRAREHERRER (SR 27 %)

2022 £ 2023 £ 2024 5
Bl A EF|X Bl EF|X Bl A EF=X
B 1006.92 8.72 1070.80 14.17 1075.94 17.78
B 58.46 -69.47 59.16 -64.32 62.86 -57.38
Hithll 55 102.90 35.00 924.09 31.99 95.94 29.57
&t 1168.28 7.12 1224.04 11.75 1234.74 14.87

HiERIR: RBEEIHRE, RASWERE

T EWEMRFAFERNIENFETIT, 2022 FRUk, ARGEEFNREEF LT .
2025 F 1~9 B, RAILIME WA 893.45127T, LRAEFEN 19.41%.

LN
AFERREFVNARSFEIERK, ABRPE, BB EWRWRY], BREHMXEHS
HETUREES, ERNEFTZRERAENZSFNE

RABREREEANZO LT FRE, R NEFTHEARBNEFNE B E 2024 £,
WEKEIZR YA E 5380.68 T, EA KRN 4717.40 FFE KB 663.28
R, UEHREX B ETRVAET; REBEEREVARERHTY X, BREMSZTUEES.
2025 F£ 9 AR, ARENARE 8270.25 FFF, 2025 FHiE 181.28 A+ E.
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E&2 ARKBHEABRK (B FFR. %)

fetr 2022 5k 2023 3k 2024 3k
BERENSE 7102.44 7329.10 7911.12
He: KHEN 4751.40 4562.40 4717.40
K AL 610.02 663.16 663.28
KA 920.47 920.47 920.47
REHA 541.70 746.45 1005.87
Hith 278.85 436.62 604.10
TEERERFENL AL 33.10 37.75 40.37

HHERR: AFER, REEWEE

DXERE, RABNEF2HTEE 19 M4 T BAK, EPUEE. KE0gXE
EREKBRIENEFNRE, KBEREARSNTEEHBX, KB KR HEEREEER
Xig. EIRT, “ﬁ?ﬁ*ﬁﬁﬁ%ﬂ\ﬁ%ﬁﬂ%*, FrEsa R MR IIE, STRURKE K BRALEHE
EHEBEAMREUE 102 &, 2024 FRRIMRI/A 7.48 27T, HEEREK—P THRE 288.47 7=/
TR

ARRBEN EMERFEEK, SRTEYEMBNAEMKR, AFKLEWFHRAGREEE
K

RAKHAEMENEEREEK, HXAKE, KELHABASAHEBLERY 80%, Kk
RETNEZERR ST £ E YKL RBEMKREE EMEERERR, 2024 £ EWE
BH518 173.23{ZF RN 57.09 ZFRER, ELLIEK 23.05%H 42.33%; KB EWMEEEE
ST BEXRMZAFE, 2024 FKE EWMEE 321.37 ZFRA, BEEEK 8.73%. 2025 £
HI=%E, A7 LWHEE 206241 {ZF R .

DHXF, 2024 F, RAFHRE. T RANARSG LWEBEE SR 529.49 {ZFFAF.355.23
CFRIFI 31851 ZF R, WA ST |BE. IIFE0E 100 Z TR L.

Ex 3 AFRAVEERZERELER

feiw 2022 4 2023 4 2024 £

ZBE (ZTEMR) 2619.04 2749.59 2851.53
IWEE (ZFEH) 2469.30 2594.26 2693.22
Hep: kB EMBEE (ZFERH) 1993.80 2117.61 2140.54
Sty EMES (B8, T/KER) 460.79 466.41 451.43
SEISF /N R (VNES) 3836 3984 3877

Hep: KEENFIF/N £ 4225 4599 4628
gt SRR Ge/TRE) 290.82 289.36 288.47

BESRR: QAFFER, RREWER

BIDHEMTTE, ARIEBEESRERENARZITHE LMY, BEHEERBR &
FRE, FREAVEENENHERERENWENATNERR. BN, BEEEHRSN

S ARIBATTERL, 2022 F£~2024 £, 2E K BIREFIIFIF/NSES BN 4379 NEF. 4466 /BTN 4400 /RS, I AbSRE FR BB IRAN T o
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H B E AR e, A7) 2023 M 2024 FHipU X HBRES S EMBELEES 7 88.31%
#86.79%, RRBIVHMWKFEHRRANTIHZ S EERENREFLELR. FK ‘&P
7 BRAET BT, BAOTWENEERENRER, KNLKBERFBRKEE—ENTHENML.

RAB EMBNBERKS, BELNEEZKNSET, RARNDWFIASSIFEIEK.
BRNTGE, AR LB A 2022 FiREm F.2023 £t — P18 K/E, 2024 FE5%E 451.43
TT/IRERY, EREATREKTE; 2025 FRI=FE, ARFE EMENE—DEE, 7 430.19
TT/IRELRY o

Zam FRR N RETITNK BRI R ARFE TR, AFRAVFEFREFDEH

REERRIEIAINBRIEAE, BiERE, FIMKE REERATALBE ALK
BRRe ey, EALXECREZRALR. KERET BaXKESNES dl s, EhiXER
REZRABRELE ALXERRS tl s,

TR MM LRk, 2022 F, ARFREABEWRNEARS; 2023 F, EERKN
BESE, A KEBIRBIABR TR, 2022 £~2024 £, AR5 &K ERB IR 680.86 12
T~ 665.53 12Tt 624.33 27T, MBI ABRE TR, TENKERBRATRERE. B,
WA FEEHERFKERE TR, SERALFENZZFON .

HXSRBHE N RN EXEE, AFRPEINETHER, RFPEEXBTE, AllEER. Wig
EX. BEEXRATEMER, RATFFRMEETIIE, SSTURMEER. FEORMU KR UG IIE,
AUEEBHNENEE, FoMRMATND, MEHNRE. BEFRREZREEZE
REIR, SAFRIFEN, MRIEEE, ReREHENKE, BEIURERE. UERA
AR TRE B9 TAENLEI

AR BRERAEERFRBRVMERK, HLUEEEEFENANE, HAERR™ERA
RO H—IRE, AFFRSBRRNEENNAREANWFHRRAEME, RV FEETR
BgES, EhEE—EEASTHES

RNEFEEAZ ML, MREREREE, FRFERRARBRE. 2024 F, X8#%
ERRIMBERE 147449 FFR; Hip, KBEEHHBEZERE 466 TR, NEREZER
B 203.18 TR, KRB AERE 80531 HTR. AREETBRNME 1000.42 HF&,
Hrhkrg 637.81 FFE RE 175.93 FFF~ Xk 186.69 FT+E.

HE 2024 FR, ARAEENEEIRERVLA] 2x660MW BRIRFAB K~ E R BB KN
B. REmMRH] B EXNBETERB. | RENEZRILBIE . MR EHE THARR
BRIRE. BKAREXRE 70 ATRNERBARESIES, KEMNESIT 292.18{27T.

BERE, ARCRENERRETNERIEERKR, AARRLBENDNH—DRSREM
TIREE; BN, RREHLUEERBIANE, BF T HSERRNERENIT 2 E B SRR
RSN, Rl SEETINRRED. B2, TRIFRENBRVMERK, ARBEIK—E
MAEARZEES.

I EE
HE 2024 R, AEBRAN 185.07 {28k, ERARERHAEEFRILEIN 35.34%, #

(
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

xR BEREAENATRREHA

ATER AR . GESD R CETATAREN SERAEEN. ASHER,
RIMBREAS . EELWRNATEAAREN, FBEERE. NPARRNSE, AF
ABEBRHLE. LEDLE. RAKES. WHH. Z2LED. TS, BAWGEY
SEE. BATE. RAEE. DREE. XRRHEE. RLEF. FHRFEIERYT
LML EEAR,

GAER, ARRITRBOABRERNNBAALH, ERHERS.
45 4357

W5 RE

AFIRIRT 2022 4 ~2004 £ 2025 4 1~9 AAFM SRk RREFLIHTHREH (15
FREBAY) XAF 2022 F£~2024 FWMFHIRITHI, BHATIRELRBENNFHR
. AR 2005 F 1~9 BAFMSREREHIT

#E 2024 5K, ARMAAIFEATATIE 230 K.

BB RF~RE
EHER, ARRFARLSLRERENRESE, UZBNENEFRESFERDE=HE,
BERatE—8

R, ARBFHE2EREEIENSE, UEREEFHE.

REBAEFASBEFLERRE, TBNGTHES. NEKRMNEFERS. B, 2024 £
KHASMBERTR, BEREEFLLEN 17.81%, GBS, HARZRETESE 52612
Too NEINWMKERMARFFLAEN, TR AN EMBERKA, 2024 R 1 F LA A N KK
ML 71.39%. RRAIFERUBKIEAE, E=FRIBRARFTEARREEFRNELTLERM.
BERE, RARDEFBEREBRET.

Bk 4 ARERFFHRER (BAL: {ZT)

TiE 2022 F3k 2023 F3k 2024 £5k 2025 £ 9 B3k
BB 3050.52 3039.99 3226.02 3239.99
BN = 430.89 402.95 434,32 438.35
Hoh: BrmES 101.42 90.17 77.34 106.30
IS 180.59 196.19 208.98 204.11
55 42.83 36.35 48.25 35.52
ERIEE 2619.63 2637.04 2791.70 2801.64
Heb: KHRRAUEE 197.40 200.59 209.59 211.35
BEEE = 1913.87 1933.14 2049.42 2116.34
HEIR 248.57 263.72 295.46 215.64

BRRIE: AREIHRERAHUSRE, RHLHER

PAAFERNEFETEHEEE . EEIENKERIEESHR, BERFE 7 &~
REZMNART . BEEENANTIR™, QaBEEREERFEK. E=F 8EE
B4 : dfic@coamce.com.cn HiE: 010-62299800 £HE: 010-62299803 7
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TRERURSFEIBIK, 2024 FFREBAFEAL A 2X660MW IRIEABE SR EBE KRB X
ERRE ] s EXBY BB RSB %. A8 KHRDREMRFEIEK, FRENRE
BEARETEZBEARAR. ARAEELRT BRATMPEREEAMSERAAF.2024
FR, RAX LRI RBIRENKENMES B 71.65 27T 69.11 {Z7THF 14.92{Z7T.

HE 2024 FR, ARIRREFKENER 19213127, B2 MAFRMEEE R 106.28
fZ5T; B REFHRN 64.99 {Z7T.

BALZEN

RAEFLESHEM, ARARSEFIBDEENA, EREERBERK, BEIHRRA

EFR, KEMAENGMRFEIEK. BRkE, ARKWEARLKELL; RN
TEARNBRITHRES, EERFEERK. REKSEHNRITHEN T NaREEGK, BEE
BN BNE BB IE SN F B RATESHIE RN AT R MR, RB KBRS IRIRE i Ko

RABRELRENRBE. ZEFLESMEN, KNEARSRFBRFEAR. WH, 285D
R ANEIERK, SHEENELEERS.

| (=}

ERS ARMAEENGEHRER (8f: Z5T)

bif=| 2022 £k 2023 F3k 2024 E5& 2025 £ 9 Bk
SEYER AR 185.07 185.07 185.07 185.07
HithiNsmTH 348.44 462.11 462.72 557.86
BN 61.12 61.37 61.16 61.48
KRERFE -129.29 -135.29 -110.43 -68.72
DERRARNES 136.95 148.72 169.23 185.63
EENR 763.12 884.66 934.84 1094.53

BRRIR: AREITRERGHMEERE, FHEHER

AR ABEREEKE, BRAREKERS, SHHESFOGERX

7A

EEKR, RRAIARSIMAEMKS, UIERMAKRAIE.

NERNAGRTRHIER . NNKRE T QA8 EHEFTIEGES; MAKRER
AN R TR E RS A8 —FREENIERSAGRFEL TREKFE, 2024
FRIEQIFE—F AT EARKEREEL 220.39 27T« —FERNFHIW KN 2R 17.05 (25T AT
Hitt R ARNIES R B RSN LT REEE LR, 2024 R, AFERFTLITEH
REfRS, AREMREIAGRMERRLK.

AEIERMAREBZAKEER. ARKEAGRTIERTFRERBERSE, 2023 FLkEE
EMETEEEEEERERK, 2024 FRU5Rk, ASETEENERK, NAELSHEKNE
#HK., KENMNREIZEANMNERRHER, BELIMNEROENR, E=FMERFE TR,

Bpss: dfic@coame.com.cn H3E: 010-62299800 £E: 010-62299803 8
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

Bk 6 ARETERAKMMER (B f25T)

b)=| 2022 3k 2023 ££5k 2024 3R 2025 £ 9 B3k

kit 2287.41 2155.33 2291.18 2145.46
AN 1024.29 912.30 1008.83 856.91
Hep: EHAGR 374.31 290.20 368.33 313.54
IVASELS 265.86 217.97 223.86 183.84
—E NI IE RSNl 241.89 289.42 242.92 226.01
HitRzhfafi 53.00 29.57 87.51 36.78
EREN TR 1263.12 1243.03 1282.35 1288.55
Hep: KHAIER 1087.22 1149.59 1170.93 1132.65
R 64.85 2.90 40.00 70.00

KHAR 45K 71.05 50.36 36.16 47.98

BRRIE: AREIHRERAHUSRE, RHSHER

KBRS AEMEE, EREHRHES GRS, 2024 F£RALE 34.73%. FHHITARM
Rt TRACKREFIARAHRS, W 2024 FRAAE ARG E—D LT E 85.37%, LTFEK

%—7J<\/°

ER7 ARRSEMRER (B 25T %)

TiE 2022 F3k 2023 F3k 2024 F3k 2025 ££ 9 B3k
iy 1922.06 1806.66 1935.45 -
SHAfR S 683.96 588.72 672.19 -
KHRS 1238.10 1217.94 1263.25 -
BERHE 74.98 70.90 71.02 66.22

BRRIR: AREITRERGHMERE, FHEHER

HE 2024 R, AEILXSIMER.

BTIRES]

i FRRNMENFETT. ENBNREEEKESHFER, ARFMEXER,
BEFIRAFFRTLF

2022 £~2024 F, RBEEWWAFLILK, HiEEANETRE. ST ENENFREFR
BKEERER, KESRIEAEFFE, 2023 FXHASHE, 2024 FHFARBERTT; &
B RFR R R RS F AR SIGK, BRRFEELT.
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

Ex8 ~FEFIENER (Bf: 2T %)

bif=| 2022 £ 2023 & 2024 £ 2025 1~9 A
LT ON 1168.28 1224.04 1234.74 893.45
ZEEME 7.12 11.75 14.87 19.41
HAEE# A 103.93 97.82 97.41 50.29
BRI 29.61 29.48 28.16 15.89
#F)E -8.71 30.05 68.58 94.21
BREEREE -0.29 0.99 2.13 -
BRI E -1.14 3.40 7.34 -

BRRIR: AREITRERGHMERE, FHEHER

RER
AFFENVFASHMENRE, KEEDUSRFEFRAN, XREERRSERZEE
BE, AERRARARE

RAEEZMNENBENIFEERBNASIKRMESN, REEDASRATENBNHEL
S, AEENASREEEZERBEIREL. NFFHRMTK, ARLEENRAEFLFER
AN BHURFFEE K.

EFR, ARAEZERMEREMBRRA, REGHASRFLEFRL, BRAKLEED
FUERARFEDNRETREZEERS, ASLRARIARY . RERENRAESRAELET
¥, 2022 30 2023 £, RKBAFEREHUASREAFARLRS, 2024 F, RIMEERESFHKE
m, RAFERENMESREE N/ NFFTRA

EXR 9 ARETEDRASRRAER (BA: 27T %)

T 2022 £ 2023 4 2024 £ 2025 1~9 B
REFENMERA 1361.46 1396.03 1398.27 1013.25
mMeALL 112.07 111.16 110.77 111.02
BESENMESRE 1156.82 1183.89 1137.04 716.02
ZEEREENREREB ST 204.64 212.14 261.23 297.23
REFNMERA 24.09 48.08 30.48 23.58
BREENMESRE 218.26 224.91 317.63 172.77
REOER =N RS RB S -194.17 -176.84 -287.14 -149.19
EREHMERA 1704.96 1427 .34 1440.63 1285.24
EREHUEREH 1730.85 1473.21 1427.63 1403.39
ERENTENRESRES -25.89 -45.88 13.00 -118.14
REe BRI EFNYFE MR -15.32 -10.67 -12.85 29.88

BRRIR: AREITRERGHMERE, FHEHER

=N
AR ZLEFNRAESRN MRS EERERENRERN, BRERETE, RRARER
RIEHERA, HBEHENRE
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RABRANBE R RANARNRERZE L TREKE, BEEEDASRX RN DGHIRER
ERFEE, SELTREKE. MKHIEGRERE, 27 EBITDA X255 A M RER
E—f%. REAPHIRELITHE LR 30.00 27T, HRTFIUBHRSNERR/N, B2 HR
EERNBBRMRS, TITRITRENABGRSEEZMERN.

2024 R, REEHGES A 6721912, HRRAEAFNEREENDER. B, E=F
RBAZREFEDINSRFEARN, TIHARARLZEEATFEATREMERR, NEHRSETER
BRENRERD. #8E 2024 R, ARARETERBRITEHTEXRERAMSERAT (AT
BR “REMEZAF ) FEEIEHNESEREFESITAART 4682.00 27T, HAR{EMARN
BERBETERTAAART 2712.86 27T, MEREHIE.

-

E® 10 B EHEEDEERFR (B %)

®B 2022 £ () 2023 £ () 2024 5 (R) 2025 9 A(GK)
mEftEEE 42.07 4417 43.05 51.16
ZEMESRENAKELE 19.98 23.25 25.89
Breafag 74.98 70.90 71.02 66.22
KEAfRS Bm AL R 61.87 57.93 57.47
FEUEF/TRRS (F) 0.15 0.15 0.12
EBITDA F| 255 (%) 2.89 413 5.1
S EBfESS/EBITDA () 9.49 7.15 6.70

HRBRIE: AREIHRERAHUSRE, RHLHER

BEKRE, ARRMAFRDAGHRERERR, BEEEDAESRYEHHSFRE
BEERENRIERES, BERMAREGRE, MRRAEAREIERK, BSEHREDRRE.

NEHEFBANMEMERICR

RIELBERENFPEARRITRLERARSE, #E2025F 11 108, ~A8EAHLEXRE
KMARELER. BHEARSHAR, ARAEREATHLITHE IR XGFEE TR
R, FEEGRSME AR RN,

SNERSHF
XIFREN

AERANEFRAERZINEENLZBREAZ—, E2ERNEFTHAERBNES
R, ZEMBESLHRE

AREKBAEANESHEICERINEEAMLBREAZ—, TEMERNEFNHEE. BRI
XK. BEBRLIUEBMREE. MARELE. 8F 2024 £, KESHARKRENEE 19799.32
TR, BH=£E 3 M8 (T, BAK) REBFHITERK, £#2ELXEHHABREN T
TR PEMBRUATENKBYANE, BIMELRKE. RNBFEFER, BHEF
7 X KEEHAR KRB 2024 £, KEKELKBE 6251.93 ZF RS, FEHEK 4.77%.

WHEENTTE, REKEASLBAFEEK, TERETRARRNHESF LS, IHERK
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MIETRHRERREN, SEEFRFHRA. 2024 FR, KEEHAERSREAN 9228.88 27T,
ML BTA. REEEEEFAE;, AREREFERSKFE. KEEAZLEENISRE
BUERAN, BEIERRINELF -

R 11 XEREATEUSER (B Z5T. %)

)= 2022 £ (K) 2023 & (5K) 2024 £ (R) 202559 A (R)
BB 8494.49 8686.43 9228.88 9552.09
B & &S 2379.88 2560.31 2722.27 2491.24
B A 2529.67 2564.40 2583.16 1901.47
%) 67.08 90.25 156.93 148.45
FEFENFENINSRE PN 657.37 648.58 681.52 476.82
REEN=ENINEREF -621.75 -737 .44 -886.60 -340.21
ERERNEENNERE ST -76.31 60.58 204.03 -31.54
RENERARKLER 25.04 26.49 24.54

BURSRIR: ATFAR, HHSREE

BEkE, KEREAMESFSRICERINEEMLBERAZ—, a=BRNEFTIZAS
REBHTFNE, BEEMFIARE, ATHTRENIFRENRE.
XFEFRE

ARTELFEXEFARCERE, TELE. MFHEHRIABRRASHORLEERS,
MPRGE T AEKEANBENXE, SEHN, €#BRENIMISIFERRA
RAEAKRBEEEAERZ O ETTFRE, EEMEBRNEFURRRIADHE UL K
EwELE, TEVSSEABEEHAZSERS, MEBEE. UHERALERE, QFERK
HMBRE. REEBUREFSHEMFHESRERASHORLERS.

Mk 12 20244 (F) TEEE. MSRENE (@B FTFE. ZFRN. {Z57)

RRENER SEE  ACNE  FASME  BLEA  $FE ﬁigggﬁ
KEEH 19799.32  6251.93 9228.88 2722.27 2583.16 156.93 681.52
NG 7911.12 2851.53 3226.02 934.84 1234.74 68.58 261.23
e (%) 39.96 45.61 34.96 34.34 47.80 43.70 38.33

HiERIE: KR RAEITHRE, ZHSWER

RBBERAFET ARN, REKENBRRENZTFERME T &E. 201006107, K
BRALAT <X FRESAA—DBEERERRFRLBERHBARLBF LT FH KBTI
w , FoRT 20145 6 B, 2015 F 5 AR 2015 9 A ERAEHIT T HRLTE.

REKHETHREYS AREABRENESREREAART 270 27T, 2024 £, X
EY SRR RITE QAR R FARRBERLLEL 525.76 (LT BARE, KEHEIREREAN
BO EWmFRAR, 3T REREARMEXELNE 1XEF.

ETFRATENSFSEXRERARCERS, TEEE. USERSXERASHORLE

Bpss: dfic@coame.com.cn H3E: 010-62299800 £E: 010-62299803 12
itk EETEFEAXWELHESXERERBO A E 450 460 47 2 100071 B : hitp://www.dfratings.com

w


mailto:dfjc@coamc.com.cn

= 755 & UREE P AR 24 ) RESHETSE [2026] 0004 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

B\, BRZKREETREREANENXE, Tt ABRRES T2 RRUSFNEERE.
BT ERIFENMIFERNSTT, EREWNRERAYSF KA. AT ARAMAKS
. URABBSEEMM S NGHT T HZE I, INAKEREAN AR ERER.

MR RE N B 558

REEWIAN, KRALXERTAENENE, BREMNIXEIHZTUREES, R
AFETIHAEARBNRESNE; AR TRZOERETEENMERK, BLUSEREVANE,
BB RIR = EA M T HESS R MR R AR B AL SRR, 1G58 55 BATUR S 58
Ao BN, REEFEBIOIE, RAEZEBRIEREMREX, AR —ENREZHEETS;
REBFRKERE, MRS OLERKR

%%ﬁﬁﬁﬁ,kﬁﬁlﬁéﬂ%iﬁWE,H@ﬁi%ﬂ%SﬁE%ﬁﬂéﬁﬁﬁ,&
SLIREE T REREME NXEF, RBREHIMBSRF R,

Z R, ARMRGRENDEINKRENRE, BEARZIAFMEFIMENZIN, AHHHE
TEEI AR BE AT HI MU AR /o
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B —: = 2024 FRARRNEREMARERE

RRAREHE

________________ hEAEERSR A

35.34%
17.70%

.......... S| KEEFREBEHERAT

HAZHE

REERERBEHERLT
| | | | | | | | | | | | | | | |
I hiw || A AmME BRI ” LELd I LELLE] | EHHFE I EFERE | TEERE BATAE lil.mtm:ﬁ “ "Z’,f;r;?f L] || it I RATHE I HEHRE | AR
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BH—: ARETEUFEENER (86 27T
THE & 2% (K) BE GR) 024F GR) o P
FEMEEIE:
BB 3050.52 3039.99 3226.02 3239.99
Hep: RIEF 430.89 402.95 434.32 438.35
ARBER 2287.41 2155.33 2291.18 2145.46
Exziibey 1922.06 1806.66 1935.45 -
Hoh: HIfRS 683.96 588.72 672.19 -
FrBEENG 763.12 884.66 934.84 1094.53
B A 1168.28 1224.04 1234.74 893.45
=113 %N 1085.12 1080.25 1051.16 720.03
HAiE % A 103.93 97.82 97.41 50.29
FE S -0.20 55.71 86.22 114.46
P F -8.71 30.05 68.58 94.21
BEENFENISRE RN 204.64 212.14 261.23 297.23
REENFENISRE R -194.17 -176.84 -287.14 -149.19
ERFENFENINSRE PN -25.89 -45.88 13.00 -118.14
W& RN EF NG INE -15.32 -10.67 -12.85 29.88
TEMFIER:
MEWALEER (%) 112.07 111.16 110.77 111.02
ZEEFE (%) 7.12 11.75 14.87 19.41
BERFREE (%) -1.14 3.40 7.34 -
BEFKRHEE (%) -0.29 0.99 2.13 -
BERHmE (%) 74.98 70.90 71.02 66.22
EMHEFRAMLLEE (%) 71.58 67.13 67.43 -
KERS B AKIEER (%) 61.87 57.93 57.47 -
REILLE (%) 42.07 44.17 43.05 51.16
EELEE (%) 37.89 40.18 38.27 47.03
ZEMERENAKLER (%) 19.98 23.25 25.89 -
PERNEF/ RS (F) 0.15 0.15 0.12 -
EBITDA FlEfE# (£) 2.89 413 5.11 -
SRS /EBITDA (£5) 9.49 7.15 6.70 -
45 : dfic@coamc.com.cn FiE: 010-62299800 f£E: 010-62299803 15
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IE= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

= EBEUFHERTELAR

TR HEAR
SZEEFEX (%) (BEWEA-ENmEA) /EWRA X100%
EWFEE (%) (B WA-EW M A-BE MM /ElAXx100%
FEFEREE (%) HFE/ETA B E X 100%
BREFREE (%) FFE/BEPX100%
REWALEE (%) HERM. REFFURIIMIE/E WA X 100%
BEAfRE (%) MRBE/ E = B8 X 100%
KHEIfRE RALEER (%) KEIfRS/ (KEfSHEERE) X 100%
ERHEFHEALIEE (%) RS/ (2MHESFHBEENRE) X 100%
MEIEEE (%) MENE =S/ RE et x 100%
HEAEEFE (%) (REEF=EIH-FR) /Rafafkait x 100%
BREE (%) BRFT/ B ENEE X 100%
SEMAF=/EIHRS () SR /RS
LENSREARLEER (%) LEENFENISREFI/ RENARETT X 100%

ERMMEREB ST/ RS () BRI ERE P/ RERS

EBITDA FE45%1 (£2) EBITDA/FIE X H
SRS /EBITDA (%) S ERfE%S/EBITDA

7 EBITDA=FEBE+FIE 3 M +EE & =4 [B+{E AU R+ R

KEGRS=KEER R R+ AR R R+ At KRS

BRS=ERETZ S MR G —F RIS IR A G+ RN R R+ B e GRS
EMWRE=KIHS HRRHRS

HEURF=HH RS+ NPREZH U EMB -+ Etb 7 LI E™
FEZHE=FISBA+ BT B
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