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FT, MRERTLENFERRESE, CUVHENESERMA 2020 Fi2ES TR, &=
2024 £ 6 AR, £ITUERFRHN 5.61 FIZT, & 2023 FRHFE 0.60%, FEiBERTHIA AT
%o

M5 EE1%E, 2024 FRUREEARMRARE~RE, MATXHE L. RIREFE. &
BEREXALFNIFNE, ARNZHTBRRERSEERRZN, ARELRERE>
EEARHRE, ARYSERFEM L. BETUMERE LK. =lhdHTaxE, HEQAF
EREZEIR. TURNBENINRERGRATESTEERESIE, HMETILRERSE
VHERREZAEEIUSE . AFRE, REFIESRNAEEEQAFRERARFES
WSIRE R R RIS, ELFHRMNGABRTTERSENE,; Mo H/NFa LM
F=ZNBVHEEARNERRAMNLF¥REES, BEFREFREFSRE.

ERATGFRFETITNERT, 2024 FRIRBRFQAARFLITIAREERET, Hh$
AMEEBRMEMAITEREEK. BN, KEMIRBEIZESHLE, SMEEEA
AIEIFREERIY SR, 2024 £, S0 ZFREHELADRITRERS, RETEATIHRE

#R45: dfic@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 6
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HEMBRM. #ZE 2024 X, HAEEARBERHMEENRITRE, EF2RERE. T
FERREARS KA N AR NE RS A GHREREE, FREOTERIEETEE

TRFIRMUIBERBERN, 2024 FEAERATPRAIGKERDE%. BN, B~RE T
EAMK, BETRNEMNERARER, TWEERFEDERSL. HFR, HEARE
TFABREFE. BE. KITRERFAXMRELR, FARABEREAREKENMITIHRLT&
EX[E. B2 2NRZNERARREN TR REAEAZBREFRRZNE, RRMDEIREARL
RED.

KRR, HERITUREMREREEFREFSEHANERT, MEERQAARKRESS
BimtiE. SERBFHIREFNUIRR, KARESMAASFUFARNXEAT, T
BAERIRFH L RIIB. ERNTULIUESNIREES, 2EXNRMAZENDERSBEEE
ETVERE. ARBESEHER. Ef, ReZMERFEENADEREHEE A SLEERE
R, mMEARFRETTIRANAEFRESEI I REMAR QAR EEMBALE
BEHOLE.

~ 4

E&S: HAMBAERLARARSNEFTLEIL (B 25T %)

80000.0 150  1000.0 40.0
60000.0 ] 800.0 30.0
00 4000 20.0

40000.0 1000 o0
50 : :

20000.0 —_ -
0.0 0.0 0.0 (10.0)

2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
N B (LTT)  e— R (A, %) RN (77T)  e— R (G, %)

BEskig: HARRNE, RASHER
i HAARTHERFAAHUSEIEN 88 RAMEMEEAR (& 23 REMHEEATM 65 RAKAEAF)

ATRTS R

TEEFARGEENRERAITE, UERRBATAE, URFREIEAM, WFEM
BT RREESAH, BETSRERE

REHESEERZEELE, BEXESFEERZLAEXMIINLFERE, BEKARAX
W, BNRITEFEERER. fBE. TMNEATEANEARY. RIELATERE, QFAE
FZMRI~IBA, BHERSHAHERHRAIL 6 A, RPIMNBEERE 3 A, EEKAESKR
EREZMNEEHARIEE. READEENE, BEFRUBEREEZERAR. FMEERE
R HIFENRERS, FUREXFELEFTEZRRBZASHNEMEIZRS. HE 2025
FORAR, RAREBETRABANANE (RENRE. EBFRNRE) « MHEM. EZENIZER.
ANFREB RBRGEE. BEEEM. WHHEE. RESIE. HITHFRERIT. 27
PMHIRBELRREN D THEREER, BITRF. AAEFKEEFAERETELY LR
RIERARSEE, PERYF KHAQAESHK. ZEMR, FPEHNEALAFARERIC. &
=K, PEAMESHSHMEAERQARAREZRIE. EFK, AEFENEELR.

Bpss: dfic@coame.com.cn HiE: 010-62299800 f£E: 010-62299803 7
Hidlb: ERTEEXTNFEHBSXFELERPC A EE 45, 46, 47 F 100071 BEM: hitp://www.dfratings.com
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HeTERE, PEEFIEAEBERAIZERAR, NERKRAISE, URFREAKN,
AFEZEELFHREIEE, FENEESHASTEERE, AEITERERTE. MLES
RAHREN . REREBLELR . EHERBERMSFRN RRFRP. BRETA. 2
W RTMBRPFFEIEL T, EXFLUARKBEILBR. BB AR MR
REEBLFmRIMUMEFE, BHhREIREKE. REUEZEM “EHE FHHRL
BT RRIER.

RIEAE ‘R ZRALY, PERFRFEERATEARREN, ot
PHRE. =DEE. OPMEF . BNMEd” R ER. QARRRHEASEFUHNEGR
MIRFZHLEREEASE, UMHERRENENER, DTV UREAZENFER, UEge
TEXKFEERDRE, TURE. AR SHHTER. ~EEFNEFEEIE. B
% REAR. IMEERGENRES, RBEMNER. FUFRNEME, REERSL. #
KElRELR, RAEEBATE. BRFEHHEFNE, REEBARE. HBALBLRNEK
B EAR, FERURECF, PNERREERELR.

BiEkE, PEEFTAEEMRERAITE, BFETRAMHMNLRERAL, SEHITHE
B, ARF@SLEEERRAFZETNEREM.

WEEE

I=I

TEEFENERZERNEAREAZEAR, BEIRNER. BERALRHULESH
BEFHAN, BITEEEEERRA. BHEREFEMNLAEREE, MEAIZRE

TEEHEMNEEARALEMRNEENTUTE, ELTRAESKRERZHEH PR

EMaR. AREGRFEEEE, BIRBIRHESMRS SN X ERETEEAHAITHE
BIMKERE. XTEAR~RERE, SRHARE. RFRASERTUESRE. RTEHE.
AEEE. BERE. SRRFMESLFEATNLFHE.

2022 F£~2024 5, NEERPAUFWEETTH 5N 387.58 27T 424.22 {27t K 498.02
27T, 2025 F 1~6 B, REERRIFWImETTH 217.00 27T MEWSRRAIERRE,
BINER. RFEERERRFTRNBETRES. BEAREEEHRERRATELE,
RAFRFEE . RAUSIEL SRR R F 5K,

Bk 6 FEEFSRRLSEEER (B 25T)

2022 2023 2024 2025.1-6

EE&®RE 71.47 12.71 2.65 13.15
SRR 57.30 69.56 68.21 29.68
A TE 31.17 57.06 68.63 20.78
BrEERE 101.06 158.71 260.27 117.67
BRISE 112.34 79.95 69.88 21.15
iEH W5 7.86 21.55 22.12 12.45

Hith 6.38 24.68 6.27 2.13

¢ MFERRZENIEEN, SUHBSERFERNBTENRREE—EER.

i3 dfic@coamc.com.cn BiE: 010-62299800 fEE: 010-62299803 8
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&it 387.58 424.22 498.02 217.00

HRRIE: hEERRE RoEWEE
X RUERARM, SAMZHMAERSFEIHE.

BEERE

TEEFNESREIEAAEARY, BAAEMERRMESL. FXFL RRE =L
KEHREVTIHLRE, FRAETK. ZRE. DELRE

FEEFESRBEVSIUFARHEEFESEEBRAE (UTHEHR ‘BFEL” ) £
AGE—EEBFE, AHFEEBAARAAXNKREAESRMAERLE (UATEHR ‘BREES" ) .
EFERE L) #EELeKkel (BRE&MK CATEHR ‘BRESR” ) « BEFREEE
(M) B’EESL (BRENK GUATHR “REZERES” ) SESATIE. A7ESKR
REEEmOEAESN, BEGEMEKREMER . FF= A ZRE) =l & Rl fig ik
2, AAREBAAZELFAABGHMEFRNTE. ARESREMRELTFHKE, 2024 FRMEX
WERREF=RE A 1067.73 27T, SRATEFRBEAILEFRK.

ERNFEESEAEAARRELIFREEERE, BIEEEARIAN, TIHSEAR. RiE
B, BERXFXRERZEME RS 6IKAI R = MBS MR XL AV E s <
BTl . BEREESDHER 2000.00 2T, EE 2024 FRINEMIE 1020.00 27T, FEHR
AEEHF—REERAN. SmkEFIE. FeERRENEY = Faqg. #8E 2024 F£R, BX
BRELSI 463.15 27T, EARNETF 80%M AT IR E £ B MK M= SUEmE , AMEF
B0O%M AT R R WA IFRETE, BRENELERCIFIENKE, IFREFARCIF =
FRo

FIES BIAEY 1500.00 {278, #E 2024 FFRIALIAE 700.80 27T, RESIHEN
Bil, BEXFREFARERSGREE. EXERIERE. SintESRERAY, FR
FMRGBERNCUTELE. B8 E 2024 F£R, BERELEDRMN 279.85127T-

RMIZEESEHEN 1500.00 27T, FZE 2024 F£RIAEHE 501.00 27T RPIZEE
SUAREKRFHNARER, BERCECNE, RERMREMETINE. BREOHH L.
BEEHCEMBH#HITIRE . B ZE 2024 £, REEZEELSHRN 169.98 12T, FERET
HFEMERK. RESTRESNIE .

2024 £ 8 B, AEFRITEFEFFIESEKEN (BREMK) CATEHR “TTHE
HELY ) , ZELEMEN 1994127, BE 2024 FRINEHE 19.94 (278 TTEHTES
RETITEERKEIHEURY. BIHWTTEEFEAR, MEXFITE. TREAEZE®E
MEURFETREGEEZSENIE .. AHEEFE. ACMBHALI. AeFTEE 3N
FrE A B FESER R HERE SIEVUR IS E&E 21080 I EBSTTEREr~
.

REMEF RN, 2024 FRARESRERRKRBITERN. KK, QREIGHREELHK
BT . EERERLOFMEEARARBRERR, HEESISRILRE.
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ER7: 8E 2024 EFRPEEFESHREBER (LA Z7T)

it ERTFEAXWEFSHESFXFLRERFOARE A4S 46, 47 R

100071

& ETR RUME BAUE ABME  RINAE REFH
B SR 4L, S ET 807
[ A B2 75 4 45 T M e 3 L S
SRESIRHER 2016.08 2000.00 1020.00 463.15 InH, METF 80%MInI H{E RO T iF
e ROTHE, BREEESEE R I
B SRR LT
REFET AR, EARATE
EHREEE (- SEHTUREE ST AL L.
M) BEES (AR 2017.04 1500.00 501.00 169.98 FELt. EIMEBRRIEHESH, Rz
A0 ERATERATHRBNERA. B
SRS
EFER D & N
BEEEMAN (FH 2016.11 1500.00 700.80 279.85 RERATHIRBERHPRENIR
8, FEEHREAL ELE
A L)
EARAT WELL REFEL,
HENE L RES i%iﬁéﬁ%iéiﬂfaigiﬂ
Skl (BR4E 2019.07 600.00 129.50 109.65 N
%) BEEOIE, TE— SRR R
I RUpywe———
= R R e
HE (BRE&k) — 2014.09 45.45 45.45 41.79 . R N
. SERMTE. BT RSN RENRE
A, ROIRATIE SR T ST
I RUpy
= R R e
HE (BR&k) — 2020.08 50.70 14.30 10.20 . R .
. SERMTE. BT R8N ENRE
A, RIS TIE SR T ST
RN NEEEl (HABRAE
B A R R K (ARREREELRED SRR
Sl CBRAY 2020.12 100.00 43.50 40.51 FHBEFCHFHREHTTITEIARY EEHN
EARNEREED) BEFAUNEER
BXE
mER% () & ARG XEREAECGAKER
REEESEG5MKAE 202112 100.00 50.10 2946 %, EMRATHREAXRBERERL
W (BRAH) ARERR EENLN S U RTE
i BRTEE AN0IL, HREIE A&
R (B B B, By A EEELEl, R
Bkl (GR& 202202 2000 1605 4.80 > e
%) B, HEh TS STHOFEEE RS A
FEEE, (BEFERTI
e ) AT E R LR B
HEE&&5kaill (BFE 2024.08 19.94 19.94 0.36 j]ﬂ?"é;ié,%&@, uﬁﬁﬂ%lli\ Ejzlﬂ%‘]{i:
o SERLE AL B S RO AR TR
WAL N 45T P48 AR
HE%5: dfjc@coamc.com.cn HiE: 010-62299800 £H: 010-62299803 10
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FRECHBEURETRERESEN
IE. fetREdE. AUeFEaEft .
AEFHRE 3D LR B A
ST FIERE. BETUR. s
BE 2L2PER/RFUIEHSFITENRS
=k

it - 5936.09 2540.64 1149.75 -

FRERR: hEEFRE, KTENEE
A BTHEERA, ERMZMAERAEFTEIHE.

Bz

AFBRPREERRERRS THRREVEAHRAH RN CNEREE, BIFRERNS K
REBESHMIESHK. TEEESKBRMERAFLS, UREEAEFEERRNRA S

TEEFBELTFARERRAARAE (UTHR ‘BFRE ) ARRNEHELS.
AIRPUSERIRER RS THREVERZABRRNAMEWFE, BIFRRNIELES
BEEs. TEEESERMERESFLVS, URSEARAGERNRNRG®

EFREAEATEEFNEETLE, TEATEYEESBEERZLEXFEN R
BETRARRIKRN, KIETHK. TUANRNEZEERE, BIRNUSE. HMEEE. #E
RESELX, BEACHFELTARRN. FEEERASERD, 8E 2024 F£X, BHFRE
EXEERPHMHRE. BERT. PEXE. FEARMB. PIDER. FEHHK. FEAK.
R iE 0% REe EHARIRIRA.

MBFHIERE, 2022 FR~2024 FR, ARRPISHERRPE D852 58 987.101
T~ 93201 {ZT# 112513 {27T, EERZXBAATZTERZW LR EZFNEEE KRS, SB
AR FRROE =S ik sl 2022 F£~2024 5, REMAXISFLIAFHAD 57 15.08
27T+ 37.47 25T 54.07 25T, EEHIMANAMBEEME LR E R, BEARFRENE
FMEET.

BREEE

RAARFEBVSEETTHNRGEARE, HXUSHBNAREERS

TEEFFBEIABAREPEEHAFERARAT (UTHR ‘BFES" ) FToH
FREAFEELS, ZE5ERGUFIEA LT HHUHGER. “WIERR JBELEBEMNEINI
BIREZFUSF. AEHEIMIENSERAEFEFREERAE, TRUFSASEHES IR
SMNRETNE, thlleh%#%ﬂ? % U o

MBFRIRRE, 2022 FR~2024 F£R, RAZFEERRPE~SH2 5] 7 5019.66
{27t 5739.46 {77t 6595.00 27T, HE=BMMLEERS.

HiERE

RARERVSIFHUARERREFARAE, UATHAATXLHNEEHRLRLEE
TEEFBELTARERTLARRAEEERAA (UTHR ‘BEFLR" ) AREERAE

#R45: dfic@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 11
Hoit: ERTMEAXRWESHMBEFXFLEREH O A 45, 46, 47 2 100071 B hitp://www.dfratings.com
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WsFo RAEETFTIIFRREWEBIEEA. TUAEES. RNSTAREFREREHKRE,
BREMMURERREF A AT, EERNEEZGQFERERSKE. EHF T, pEHPHK. 1
ZE&. BREM. BREH. FEASEES.

2022 F~2024 5, R B EERERRSTIEFE 57 107.34 27T 75.34 {Z5THF1 65.19
L, TENRERRZAARNMER SRR, NRARBFERBRFHTE.

B3R 8: 8E 2024 FRPEEHFTIEERREMB

A& & FERRELBY
PERERHERAR 2016 & 4.41%
FREGEF T BRAR 2016 £ 5.76%
FEBEEEIEROERAST 2017 £ 4.87%
PEFESRRHERAF 2018 £ 3.00%
FEEAKBEBRAR 2018 £ 18.43%
PEBH WIARTEAS 2019 £ 1.99%
PESZAREEHARRAE 2020 £ 13.38%
ERAHARSEMEABRAF 2020 12.87%
EMERABRAF 2021 4 17.83%
FERAMEEEBRAT 2020 5.09%
PEBSKEEHARRAF 2021 £ 25.00%
EMERABRAF 2021 4 17.83%
FEEFARHERAT 2022 £ 0.29%
HEREFRERRNBRAA 2024 £ 5.00%
R BRI A B R AT 2024 & 40.00%
FRSRR: FEERRE, RESWER

SRR S

TEEFEEBI TETLARAEHRABRAF (UTEHR ‘EHER ) AREHMRS
K. BFAEATREFHLFREGRLAE (UTEHR ‘EFFRE” ) REFMREEER
wE (UTHR ‘BEFHER” )  RENHRZERLSEEREF, BERAaELBAZERR.

1. B fRE

EFRERAPREVEHNEBRARERSHELUEUEE, RETFHREXNA. BFAE
MFLEEME, WHERRRFRIREK

ERREESREZ OV IR ETERAREBLARERS, TERAIFREVFK
MRRIEN 55, AR RGVERFREZTTREMESE, BRAREILENEK, RERE
RN, EFREER—ELEOHREENMRS . 8E 2024 X, BFRESSHELR 70
27T, BHEFME515.78125T; 2024 FEFHRESLIMEWIA 25.50 27T, #FIEHN 82312

JCo

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 12
it EETEEXTNEESHESXELFERRO A E 45, 460 47 100071 BM: http://www.dfratings.com
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EHRELIEBSARELNE. REZEAEMILINFEHIRSEME, RELSHEL
FiTETs), WEZSE NIRRT, 2022 F~2024 FHHIERBRER AR5 A 395.22 27T
413.08 {27t 320.07 27T, #E 2024 £k, EFREBEHREBASZSRE AN 516.33127T.

E&k9: EFREVESIERL (B4 25T

600 582.52 583.5 Eia3
500
395.22 413.08 4121 387.25

o 320.07
300 262.72
200
100

0

2022 2023 2024
B SR I ORE B PR W SR E SRR B A W AR IR RS W 55 R AR

HaERR: PEEFRE, RHeWER

REMRTFEMIERIFNSERRURMRPONBIKRE >, EHFREELLITES
IFFESIH . BERRESTNARRS S HEEM AT XA TR 8E 2024 F£XR, BHR
HEAEERFHEEME. NIER. BEEMESHHN 244.58 25T 98.00 {Z7TH1 65.00 17T,
FHIAREFREREBRITRETE A 663 12T, RIRAERAEE 421.42127T.

BERE, AARBYSTIERSTFRE, VELRTERK, ANZHETRBHNESE
A, EERIFSMERDEK, ETILARFRTHAL.

2, MEER
EFEREIERFTEREURR, BHAEE. KR XHEF~LER, MEER
b S5 RS FF S K

BZE 2024 £k, EFFEEMNEMEAR 100.00 27T, EHEAR 80.00 27T, BEF=H
FEFIIED A7 730.76 {2t 101.70 12782024 FEFHHEF LI AFHEF WA 30.02127T,
FIEEIEK 5.87%, BARAMANERRE. BFEERETRER. KgbR. KHliE. K@
REBEARFILGE, RARRRERMTEEEUEF, TORKEBRIS AR,
WERAMEMERTEMEEMBEERIE.

EER, BFEEANIFRE “RBAE” BEMREEZRNE, SENEAFRAR.
ERSEROERARAESRENTRERELAREE, BNAR BEHER" WEFREEE
ERMZEFVLRE; i, BEFEREFERBLERARRAR. PEERNKEHDER
AIEHEVATNTREVFREGE, BIA “WIER M. 8E 2024 £X, BFHFEFHER
WEREA 717.52127T, BREWEK 4.89%, IHERISMBERFFRIIEK.

+H

>

3
e
\

~

A\
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E® 10: EFERLSRMAHBER (BA: Z27T)

I N W A

Tl 2022 5K 2023 £k 2024 £k
KERE 312.43 357.13 303.46
PN 131.04 194.62 303.95
K& 93.17 53.89 50.93
RZZiE 25.55 47.21 37.01
KR 20.41 31.23 22.16

&it 582.60 684.08 717.52

RSO EERE, RSLWEE
E ATFHSEALM, AHETHRSTEARZA
EFEEEEIMSFhREN, RARERRERL. siRTE, BZE 2024 FREHHEEN
BRAGBREA 61533127, HRRITER RAEREEEMA AL 57 43.98%. 22.43%
N 33.59%. #E 2024 R, EFETRERITRIESHN 750.00 27T, REMFRE 473.70
fzT.
e 55
BEEENISAAGIER, AFE 2022 FHFFIEHFLE, RRIEHFLZSRPERRE
B, BLMALXREBEREZENELHR

TS 55 70 v B E BT 2022 SFHigiRR, KB FENEFESRBERAT ATEHR ‘B
FEZ" ) o 2022, EFNESFRERRATEEMZILIHESBFARNMEETEES, PEE
F N EFTIESSEFREFIA, BUE 2024 FREFREEBIN 71.99%. BEFESRERHERE
=RENFBFEMENRBWRITIWSEE. BHE 2024 FR, BFESFEHARESS@A
371.41 {Z5T, B ¥ 119.02{Z5T. 2022 F~2024 FEFESF A SEZHE L EKA 5.97 {Z5T.
16.21 {27t 17.51 {2 7t, #FEH 7173 5.01 {2t 4.84425tF 3.20 27T

M FERRE, BFESHARERHE, MREBAXSEEEFZELSHR, BE
WEFEZRSE ERER. RFERECNERR, FEMRBUIRME, HS5025% RETs
Rz. WEEBBELSZEMISZOEMY S, TEARELUSNERLS, SEATHT
B, BFIERELZESZSTARBBAEG K. BFESFRERTISEIES
EREMGRSNRENRE. SWEAR. KHNABYZHEEF. ARREARTUSEMTE
BRACENARATIRE, REEFAUAL. BEFNRBEAAE, UXFEREBRREL(E
HETHFRMHEER. EFESAELFUEER@REFRAE, RaRREH S LANE
N, BEGMEERS. BRE. ESUREMITESMTAS.

KRR, EFNEFRHE—TRAPEEHRS TERERE. REEERFTEARNERLES
B, BERREGRHERL. —HXNERRS.

BEEXE, FEEFEAESRERZER. XRRELCHA=BRENALEENEELS,

¢ FREMITSRHABRART, 2022 F 7 BERZHEHIES.

i3 dfic@coamc.com.cn BiE: 010-62299800 fEE: 010-62299803 14
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EAETHRKLG. ASUSEEESRA. BINER. AEYE. EERA. SHBEH %
EEUSERE, EAUEEEUNE, SHESHMTIUREI. BTSRRI S 3
MHTE, ARBESHE—SRE, FRESERERRMKSACKE, TREEASEE

fR{E .

REER N

HEEFTEZ TRATENRBEFTRRGEER, TSR RBFIENRETR,
REBRIFMREARESZE

ARHENESREAZARNEEAREEAT, RERARE. RBNAAREIEE
EAE, EERRERFNRAERENTNRRESIKT. MEMASESE, ATHET
SENMSERRLHE, IUMEERIHRYSAREE. *EREER. 5042, BR
WEEE. RKERLAFERS T ENATETT RS, £ TRTATNRTEHE,
ATHET CREEFSRERKAAATATAEASEVHFERETND SEBIE,
ARTATNBREEARNRE, HATADRLES. bF, 257 AANEESRE,
BNEARY TN TRTADSELRENHEERNBAER, FE8 TRNERNNT. &
MARESE, AREFREATRATENRBRENN, PMNEARDNIIMNIAEE, 2
AHET ChEEFERERFEATLATNBRAVRAEERSTD 1 ChEEFER
BRFERFARERNRERETOE , RERM. #EHFO. REMEFEN. REMEX
R A R S R SRR P Sl SRS S IR LR

ESRAFE, TADEFELHNESUSE— HANEETLEL, WESWEHITEE
EEAURGCHERS . AFBSRALSRAUSHRENE, —EHEA—NREERNS
BHERRIES|, B AE. Wit NESTFR, 2ELHRREE. “RRETARENS,
MEREEEHE, BT FWRIK QRERR, DERREARANIHRNLIURE,
£&EEN AL RE . BFESHIDREE R SRR RERN EAT B HFHIR A,
MIRBORE T, S REESERANBRTRSNERR, WATRRERN “SHBL
BRHIE AN TR R RS — T BRI NRARE, FRaESHE NS
RUBRRRE, MU TERHGE, ARAEFLATHRE.

REERSE, AANSHRERL ALY HROMS TG EERASE, 2EES
AR, BNRESSERAEACL HROARBERGHEEASTENPEAS
. AR%E GhEERFEREREEADIEEEMD PNASTE. NBHAEE.
B S HIER RN R EERISHT T AL

BOHKE, AFRY TRARSHABESRNRHRAR, SIS YRR
BRE, EBRELREARESEE.

BRI SR

HEEFENESREASARNEARASEAT, ERMENFRE LTI LR
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NI, BARERRTE, ERUEERESRASY S S ENEFHRERTHITHRY
i

ERNESFRERZERNEGRCLENEARNEENTUMLE, FEEHERIE
AR R EEXIIENE, FIRERESRRE. RRTEM. Mk EAFZ DI,
RAEERANVFEIFRZEZFEERTUBRELARERNEZIEAR, BHFESTERE
SRR IEFT AN M SRR B REREREFINER TR, ERESEFRREMBARRENK,
EZRATHEANZE, P32 LTHELINERNMEETE. BN, ARRMMIENRE
TUMARINMNER, EFBUA. £FMAEMFINERYE, FoamEE—ENEIMNIER
B

Bk 1: §iF 2024 FRHPERFESTERRTAEL (B 1Z5T)

WAL FZFR mEEe B’EFA RESH
PIEIRRERARBRAE RigEe TIRERRR 13.78
HEAREREIROERAH RigEe = B T E 80.00
FBESI L RERAE RigEE —RIEEER 55.95
FRERH (BN R B IR E) RigEE WRERAE 35.06
hERERNBRLE RIEIZERS ok 10.00
RABFREIERAR AR REGZERES F—HRIEEREA 14.80

&1t - - 209.59

HRRIR: hEERRE, REEWEE
E: BTFEEREA, ELMZMARERETAIHE

SRIAR S5 W 35 KBS

FEEFEARECAREMES, ERERRE, EBNELHRKERGER, HLREN
MBEEESFUSREATRARIE, HEREBERFERTKE

EFREEZ T ERNERARZER. REEE. KMo XLEHERGE, BT REW
FSETERRREN, RS 8E 2024 FR, KBREBUFREIEH, ARILHAIE
%, HpREPREVHRELVS SRS BHREFEREBVSEAEEZENRABE=RTZIL
LEFRAR, BRERES, FIAREFTRER-REFEFERTKE,

EFEFEESREZEARY, UEHRTEARETARERE. XX\ KK, KEIEMX
HBESARGYE, BEERLSEALESBRAHELRE, RAAMKIYSFRAERHER. B
HECRIMBWFHRZARHENSZ BANRERRY, MrYEE. ReEE. NEEE.
FUREERESNEERR EHTRENSE. KEWE. NEREMXELE. BHAKR, B
MHFEEREFEMALERE, TRRES.

TSk 55 R e

EFLSHETEE “RiT. #E. VEEE. BERRE. 255 S, HIRANASRNE
® EANRAZENNVSHE, BEFEXNKRESMELE, BMESELERITR,
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R RIS RE R R Kk, BNV SHRERRKRE. BATHNRE
BE, AR REVEFNEREATE, RFEEEFLLR. BEEEFTISEELSS5IES
miZEEXRE, ZFEAREL. BENIESHHRFERH X EEBREUSFRRTENLH
ZEHRAF M

ZEoH, ARENESFREERZERNETRAZELR, REFERIFNREEEENN
RE=HIAE, ERMBUPREVERBEXQENE, ERNEEREESRRFUFHZE
MEFHRRZEURTHITIRKEZH. ASHMBEFVEFERAURENE, KEEFERRE,

TEAHEASHIE -
HERA

hEEFRH T 2022 F£~2024 FEBRITHM FRE UK 2025 F 6 ARAREHITHNUS
wEw, FHRBRLHAFELREEL

EFIRET]

2024 FRAEVBBAG KR, REBERZNAANMEZRTENFERREREREER
BK¥, BSZTHHRERE, MitARBFHEFRKR

HFEEHFEVIBRATIERB MRS . AFEBENESREMRR. 2022 F£~2024 F,
RNEV DB ZWE N BYA 7415278 95.91 {27TH1 88.89 12t Hr, 2023 Fik FF#K
29.34%, T ZHR T AR A RS R F B WA KRIEIGINETE; 2024 F AR ELBWAF/NMEEE .
RABUVBHATEAMSZERMEEEM, 2023 FARELIMAR EFIEK 42.34%,
ZHFARESKRE. ¢MES. AFEBSLSARMBASEMN, GEIENT KM
SRS AT 2. 2022 F£~2024 £, A BB B A2 517 131.61 {25t.187.33 {2t H1 182.62
27T,

RAFEN LT ARRN. BEREFER, URRTEENEFEBEVS=ENQR
MEZHMENR B R EREEWFENERNR, TFRZ EWEFIE LA ik s). 2022
F£~2024 5, MEEHH HILI AU EE372.17 {278 385.73 {ZTH 426.95 27T Hp, 2
ANETNTEANEELW S BEERMRANZ S MESMEBS=AENKE, REKEE
BAEE/KELL. HMNERENRERE, RXFHEEBE. FTRENRERE. &
BWHS; HaE T EABBORE . BIRRME, NRRAREER—EFE. 2024 FRF)E
IAFE 213.64 12T, BEFEK 20.01%; HFEFE~REEH 581%, B EF 0731 E
DR. 2025 F 1~6 B, HEEHIIMBUKE 193.89 12T, #FER 96.76 {2, HPREK

mEBKERLLEER 60.41%.

BERE, EFRRARUSHERHYT K, EERMEBZZIESTHITERIZE, AR
MEKRA, BESRBEVFEARRK, BREBEAFE—ERTHENS, FTItRREFSHE
BTk 5f o

S RIE=EL (B) BA+EMbE ARNEEHIRE R AR
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Bk 12: FEEHSBELEFERES (86 Z7Tt. %)
500.00 8.00 7.30
1.92 7.00 —_—
40000 .., s o o
300.00
0433 25059  339.36 5.00 :
200.00 0.80 400 313 »
: 17,1 3.00 202 i
10000 524 3&353 e
000 /MR Shm? 1.00
2022 2023 2024 2025.1-6 8.6
10000 | ot :
m EURBBA ARETER 2022 2023 2024
Hfbtas S
et Rt —— B B EFHEE

HHERR: ATFRR, RHSHEE

RERE

FEEFRFEITENRBERE LT ARBRN. EEBE, URNEIMNEFBRMSERFAR
BRE, BEREMRR

sk, FEERFSMEZK. RIEMMFET I FRBUE MR BFESNA G EH,
PEE SRR RERPIEK. 2022 F£R~2024 F£R, AAEHOREF~SINFHE
BIBKERN 6.97%. BE 2025 F 6 AR, ~AEEFEHN 1055539 27T, RApRshE =ik
TENE =57 &tk 52.94%F1 47.06%.

RERDEFTERED RS —FRIBMNIERDEFNZ S ESRE =M. Hh—
FREHPIEREFEEZN —FATRNBMBRBER. BFR, RARZESHEBSNES
K, TERESRE. AErEBFUFRELR, RETBAMREM. 2022 F, 27Kt
£477 1000 Z TR RERIRER, HEIRSHESRMAFMIEEK. HE 2025 F 6 AR, AF
XM ERE TR 3922.08 27T, BEVIEK 3.25%, HRshHE~LLERN 70.18%.

RBEIERHMAE F EEHKIAF B KRR BME NG TEREMWL, 2025 F 6 B
R A G IERENEZHILLE S 8.02%. 54.13%H0 28.81%. HH1, KHARPUIRE RS 2688.84
25T, EZAMBRAARFIIMNEBRREUL ARXNSREVHIRE, SFEFEKE. PE
PSR, HMAE TERERTAN 143081 27T, TEARAFENYNEENRGET
ARBALIIARRETE -

HE 2025 F 6 AR, RARRAFNREI 28745127, ABEFMLLERN 272%, £
C2 R NN = N e b e (e At A AR o

BEXRE, RARFIEZEAMFENRIURE. E2RES, $MEFN LT ARRNE
REMERLF, AFRENLR.

¢ BIAARMET B BERITA SHRENSRA.

72022 £ 8 24 A, BSRHBBEGRAEE ATMAREL AL LT 2000 ZTAERREAERR. HE2022F 11 158, REEHIFRFEAAIAETT 1000 ZTAERR
FAFRIRZITIE, MREN S F, EERSEBATFESHRICENREERERENHEZEMAXAE. BARSTAZSULHMAR, FREEIREFTAZZES
BB,
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Bk 13: PEEFHA~SE (B4 {25T)

< da )= 2022 2023 2024 2025.6
RAEF=EIT 4146.67 4494.48 5105.40 5588.31
KmES 374.10 376.89 400.41 664.94
RHMEMEF 2997.25 3324.39 3798.80 3922.08
Hfth 7 Y M=k 47.55 57.77 136.90 199.34
—ERBIHAMIER N A= 459.36 479.53 440.47 415.46
HMRENE 183.55 196.76 256.74 291.94
Hith® 84.87 59.14 72.08 94.54
ERBEFEIT 444277 4575.45 4722.87 4967.09
KEAR AR & 2450.49 245527 2427.28 2688.84
Htiz TERE 1125.51 1148.08 1318.83 1430.81
K HA R sk 363.53 444.65 461.09 398.11
HihIEREN A= 246.11 295.05 271.45 256.52
Hth’ 257.13 232.39 244.22 192.80
B®ERIT 8589.44 9069.93 9828.28 10555.39

HHERR: KRN, RNDSWER
F ARERANRE, AT HMTERSTEITT.

RAMK
ENEFRERZERNEERFZELR, PEEFREXNERE, AR TESRE
REZEAFIARBSFBEARR, PEEFEARTHREILE

HEEFFECTEAIWER. BANR. EtETR. EftGREWaE. RoBEFE
ROBBRAENGEEBNR . IR, REFSEREGESRERZNRNNENEREEN, &
REAFEIER. BN, ARKREANELT. AEESHIEMROEFENRAR, HEHNQF
FTEENGIERFE BT, #ZE 2025 F 6 AR, RRIMAEENGEH 3861.41 27T, BFHIE
K 3.10%, HASWEAR BRARXRA. HRE TR ROLFBAFDER AN S LD 30
4.27% 14.70%. 11.01%. 22.63%F1 46.03%. HKFKFEEFENRNERRMNEFERZZHR
RN R FEEN, RNERRLIRGHFEILHE.

RfREED

FEEFHEFAERFSEEK, EARRGERTEIRE, BRERastiy, BB
RENHEMRFETRH SRR

ELSHFSAR, PERFRENMAIMNIBENIREUBEEESHEKR, UBEHRSIE
MR GMARIF SR K. #E 2025 £ 6 AR, REAMSEH 6693.98 25T, H, ReEiAmEHM
FEmEAfIS LB A 50.69%F0 49.31%. ARREIAGREEZAERER. ZH LS AT

FH

¢ BEAHENS. FEES. TESRARS. MKER. REKERNSRTL. IARESBEAR. FHMEAKS .
T OEGIURE. EftiERmSSmAR. RAMBLFE. BERS. ARIR. FRARES. TRES. FLXE. §E. KSHER. BEREHRES.
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—FREHIERH AR, BERGRANARNELED A7 8.33%. 47.09%HM 29.65%, HH3Z5
MEMAREEB QAR LTH 1000 ZTREGEERK. IFREAGF, 2B KPERMNE RS
attEE, 9717 80.08%F1 18.81%.

EER, ATREERLEFREKFE. 8HE 2025 F 6 AK, AFRMERA 1.65F, &
FYVNETR, E2R—FAIRNERIAFNZZESHATEMEW. EEESREM
BRIRAENFLRE, RANEETRMA, EHNEFARERTEY X, K ESE2RE) LT
EE, BER, RRAEFRARER 63.42%. MKEEREIIRE, QARBFENBEES,
2024 4 EBITDA F S IRBEMEEA 2.96 &, BALTEREKFE. B, ~EIMNBEEREDE,
BRBSIESHRERZRENR ST B E 2024 F£K, PEEHANES RIBITHEED
EAIT 6622.51 27T, RIEMFEEHME 3056.10127T, EFRRMNERRE.

XPIMBIRTIE, #HE 2024 3R, KEARREHIIMER.

BiERE, ARERENR/), BHBNBERENHASECRBRE, EIRTEIE
e AR FE 8N

B® 14: FEEFEHHES REREHIERL (PN % )

7000.00 5.00 63.42 64.00

6000.00 a0 34 o189 63.00
5000.00 - N2« e 62.00
4000.00 73 000 6048 4045 : 61.00
3000.00 T.49 .69 1.88 1.65 6000

1.00 59.00

2000.00 o B 3118l67 0.00 58.00
1000.00 2488187 2288167 2022 2023 2024  2025.6
0.00

2022 2023 2024 20256 —— RENLLE
=== EBITD AT B {RBZ {5 4%
uEHAfRS W KEfRSS BEEE (i)

BRRR: ATFRR, R SWEE
RER
PEEFXNIMEERERK, BERRER ST IR

HTFEFAANRENAZERYSRBIERAEEEITAREEFNIASR, BELR SR
BEFWFHEY K, KELEENAESREE2FRBRE. 2024 FARRZEFN=EAER
BHUHANEE, TERAIFRARSHFENG. MBS REFEMA. RELZEFKE
MM EFIFEKER. 2024 FRUR, PEEHFESLZERGRASESNMER RAIZHERE,
MRTHIMRENE, BAMIHERAERK, REENAE 2 KBS RE. B, BEELSH
BNREFTROEM, ARFREDFENASRARERK, WIIMIBRKTERS. B
RE, AARSFERANRELRNESNESE R, TIHARR—FLABITIMNREMBEN

" EIEERSHKEGRS, HPePfsaREieR. ENRE. AURSARPEERS. HeMAMk. | FNIBMNIERAGR KPHES B KPERINY
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REF—EME.

E% 15 FEEFRASRER (B Z7T)

2022 2023 2024 2025.1~6
REEHFENTSRE ST -147.68 97.84 60.78 -19.41
BRERNFEEND S RE 25 -904.08 6.00 -282.34 -324.80
FERAENFENINERE FE 1211.28 75.59 238.93 614.54
RIS RIMESENIRM 396.45 381.40 401.02 670.84

BRIOR: ATRR, @SR
TERFEAER

RIEPEEFRHMBFEARRBRTIEEH OLHAN <R ERREY , 8E 2026 F£3
A 248, ARAESEGFEARREIEHNFIEE R REAA LB AREINEMTRIER
L3R

SN

TEEFENESREERZERNEGRAZEAR, REEFRERZERS. BRI E
RANZFF, BRSTARECHX

ENESFRERZERNEGRAZELR, PEEFEERRPCEENBITERRAL
BEANRT, RERREVEFRFESNEARASENERRE, BRAZNIELEARETE
FRAARIEFHERES. RNSEEE. BFEEFEESE, USIFHhREERER . =Tt
RS, HIWSAFEEMHKKEM. ARESRERRUPEEEREANKREES
AL, RIZCEBFEERES. RAEEEESSFENNETES R, HENEMMARMERTX
P BFRABISAREE LHRRARHNELKEE, ERRFTHREVEEREHR
RAFMEREE, BEFETS5RERHFEA LT THUHEER. “WEFRR RELERN
FESNMEREFN S, BEFRRBISEFERE. dEZL. PERSESE. FEF ¢ B
HERHE. FKE. BNER. EVER. PEFRERVUIRESFFHARAEIHKRMEERA. £
WS BRRZTUREIRSMETHNE.

BEHHE, PEEFBRIZRESHRFESEEZZNRASTAMBNIE, #E 2025
F 6 ARARARIIRBIABEEERS 165.00 27T EHEIHREWVEAESETRES, BEM
ERZHMAPARAEUHABE LT LARARNEEFWEFEEFFETE, 8E 2024 £,
A ELEEWBIBRIRIT. FEERE. FEXE. fEAMB. FIZEL. PEPE. RERHK.
TEAKFREETAFANRN, ARARFRETESREAZGEAREARAZETEMN ST
XFF, SEORHTIER.

2022 £ 12 B, ESKRERZNR CKTH—PRUEBERATZEATNER XETNRE
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>, PHEREPERFSPERBEREAEGRABIENIZE AR “TFREZBSRIEE
i, HHSEXRIEHERY, EERAMISIKRBYLHE, TERNBBRIRTT, e
ARZELE, ARRBEAFERURENE"  Futisk, FEEFEHEBE T L BRI
EXHEERE. SMRFFUSHRE, EBERBENEFNBRSFHIERES LRHIBE.

TGRS EREN ST

FEEFNEFIENERS. INPMARERY, NARRSFNEMRHUESIRE

NAMBREFE, AMIRSELTEMATEL 02T (230127 , REUAEEES
A0 30 2R 2025 FRURABZITH AR BRRENRPHERTHENE, Q2FE LKA
AR AR R PN AR PL T RSNRERERS.

Bk 16: KARSFENREE DS (BAL: )

2022 2023 2024
FFE/ABSRESTITEFRR 362.52 269.73 323.69
Bl BN /AR EI RS T FE RS 112.35 145.31 134.68
AR B =/ A B S RATRUE LR 113.16 120.48 124.85

FRERR: HEEFRE, KTEWEE

ERESEBENEERAZELR, PEEFEEREPCCEARTER BRALHE AR
R, FERREVEERFEAMEA AL ZENERRE, AAEENABIMA,; AFES
REMPUHEERBERANKGRERSAZL, RUCECFEEERES. ROBEERSEHENR
NEFESR, BREAKMEFTXSL. BRREBROIFNELARARRERR, BERAE
MRS, ARARNEERRERRS THREVEFRAGRINAMERFE, FHER
R RRRN, AREEERAFCEINRNMB DT BLEERER; ARARCEEMEHHR
S FFERSFTREHPREN. BEERURER, BRXUFRRBEZLE, TEIBRARRRET
BIIEK; RIZR, RAIZRARESHERZNRNIEMREIEN, GELIFEILHE,
Tt RKEEEERFSERARRENRA, ARRESMETUA. WSHARMBALAGTS
HEFFERRIG S

B, REEWKET, AEARNEEREEREZ IS HXREMEFIMERTIHITHER
W, FIFIETFER—ENEIMIENG; EFEREELFLFHE, RAMNBMEFRKE
BB RARLET

Z LR, KRG SWITEPEEFTERERITELXRAERERFRN AAA, TFRRENR
E, WE ‘“PEEFERARIELAR 2026 FARETWREEAFRITREGFTLADGRS (5B
—H) 7 ERFRA AAA.
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BifF—: &= 2024 FRPEEFHAGHE

HEEREREREEAR

EE R
SR
’A‘% o8 & Ay &k BZ i R Ll ﬁ% ® ® 2 &2
BEg s @ nzE B Em 5 ® i m®Em = E W E E ¥
gﬁ 4 R AHA = R 23 3 21 il " S L] o B 5%
=5 72 HL & nk E & o it e w e W
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bt £
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BEBARR EMEHER HAFEERR RIEERR MIMRERIR HIERARR IESHAESIRIR BELFLER Hilk SR ERERR HfFh R
@ B oE ok & ] = & = ¢ B M 5 $ @ + M
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i —: PEEFEIEVFREERR (B4 27T % &)

2022 £ 2023 &£ 2024 £ 2025fF 6 B
=¥ N 6
BB 8589.44 9069.93 9828.28 10555.39
He: R 4146.67 4494.48 5105.40 5588.31
RIRRER 5194.68 5455.44 6082.87 6693.98
Heh: REifafE 2778.81 2663.19 2717.75 3393.06
FTEENE 3394.76 3614.49 3745.40 3861.41
Bl (B) KA 74.15 95.91 88.89 39.62
B FE 268.28 201.43 223.65 103.73
EBITDA 363.84 316.40 343.33 -
4 F 239.26 178.02 213.64 96.76
BERXRE5EFED
BEFWRESE 3.13 2.02 2.26 -
BEFEREE 7.30 5.08 5.81 -
f=AREEN
BERRE 60.48 60.15 61.89 63.42
RENE R 1.49 1.69 1.88 1.65
EBITDA F SR 55K 3.94 2.95 2.96 -
EMERFBAMLELEER 59.14 59.04 59.95 62.29
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= EEUSEEEERTELR

=L

HEAR
TMER NN ERZ S A —F RN IERE A B/ AR

e A7

EHRS R 0 B A KR Ko

CBITDA OB R AARB X e+ A M B B A P T B R A/ K
(oL e diiti ve

a2 520 TR 2 2 22 55 22

B SRR B X 100%

T AN RN

R CREVAF5) Rl

EBITDA I S {RIEfE 4K

EBITDA/ (BANKFEXZH+FAALFEZH)

EEHFRAMUELEE

EHRS/ (EWHESHEENEE) X 100%

WABERER HEEA/EY (3) ¥AX100%

MEYALE HEBM. REFFWEINIE/E WA X 100%
BRERFREE BRI X2/ BEFSEHREFSEH) X 100%
ARFRE R AR X2/ BRAEENEARAEENE) X 100%

HpR%E: dfjc@coamc.com.cn
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BRFED: fedr F AR KRS ERFRFSREX

F5 EX

AAA RIEREMEENRE, BEEARIAFNEFRENZN, SHXRRIE
AA RIEHREMENRE, RAFMBFHRNZMAKR, SHXLRIE
A EREFFRENRE, BHIAFEFRENZWE, FANRRIE
BBB RERERN—K, IAFEFIMEZMRK, FARKE—HRK
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