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BB R BOL A & AR, RO TA AW FREREWEEE R, ATSW el EERReE %
FEETESRIKS, BHRHRELRT.

BATAK, ATMEREEILT T ly, EBEEBAFKFHEER. X THE—0R, ARSRMEAR L
b3 HYTS S8 0B T AB H KPS S A, ST G4 AR SHEAB A S . AR ST haliEd
NAKBARETRIRR, HAELRIFNFATEIATE, RERRMMTENE,

x4

SERBRLEER

F4 hEkBEE R PR G hg+—R FrE—NR
SRR RTA SR - 3% 43 43 3%
FEBATESIIR - 27 24 23 31
R ARTEERGYE - 46 26 29 14
BATEE T SIA
1250) 2023-2024 £ 601 511 963 1,287
2022 1,001 978 2,073 2,477
BERIRE TS ST
& (123%) 2023 1,095 1,176 2,207 2,712
2024 1,049 F IR 1,932 2,983

RYEERRE (FE) FRAA 13



SBTE, AR SEIE. AR SBRIR. AR SGBIE. A
I&E. Biis T8, ®ilis T8, Wi I8, Jmm
TR - E. BELRE. H, FEITH, #. kFlke . H. KFFGE,
MHIE il e FEIR, R FREIE. Bl
TH# I
BRPEARE BEPEARE BRPEAMEER
A ; B, EB R ﬁ&*fk&ﬁ B, DEBEE 5, SEBED
&SN SEE EpNE T ERREEAN
MW REARERE (X) 2023-2024 ¥y 51 88 63 46
FHREARRE (X) 2023-2024 Fi 172 74 73 79
L i".ﬂﬁﬁﬁ%iﬁ 2023-2024 £ 223 162 135 124
&it (R)
BTHBAEE (%) 2023-2024 -1 1.5 1.6 1.4 1.7
Eﬁlﬁﬁfigﬁ%ﬂ s 2023-2024 £ 5.7 5.2 7.3 11.3
PR ) RESERNAE  hEPEREE PERERGE FERERRR
A [N NG BT HERAT
SERREA EsmEARE ESFEEEET BEERESRT BSFREAR”
EREEERS WEEHEERS UWEEESERS WEEHEZRS

i, AFERWREBE 2025 4 6 B3R, ek ERELERBE 2024 FK, PHT—RRPE-ARDKEERRE 2025 F 3 AR,
YeRRE . ARG, iFinD, FEETREMER,

%5

&R LS (2023 5 2024 £ F9E, #£4i: BAXT)

PEERIE R P IR hik+—JF PE—LR
Bl A 60,984 51,686 98,632 130,852
ZRBERS 12,323 8,844 16,750 101,969
EBITDA 2,534 1,316 4,075 6,811
BHRIF 1,166 483 1,939 13,394
EBITDA #HEH (%) 4.2 2.6 4. 5.2
2y BHES/EBITDA (£5) 4.8 6.6 4,1 15.0
EBITDA | BB (F5) 10.9 10.9 9.1 2.7

FERRE: ARG, FinD, FEEFREAAL.
=, MEERRA

MEERRR
FEETEAY, ARRAMEERREN apct, FERBTARMLSRE BT AM S RRERK. 5 RETHE, FEh+
EREEREINRE, FERERERERE T IRIRASBENESRS, WFRFLE, THREER, LF

HEA AR BERBANHE, BERRRBMENE TN FHRT. WEXRTE, ATIAFERE, AeE
NEEHRE; ERPRERSW R EHATTAR, VATHATRER, BTREEY, BREEIRE,

FEEAESR (hE ) FRAT 14



AR SR
FREEIFINY, ARMRBEATES, K% 1248 MEDREX HsIR RO R RS 1.2 .

RINBOT, AARBERREBREERS . HAEERA, REAFIMXNASBF; EENREREERSMEN
HERSRBTA. W, BE 2025 4 6 A%, ARARMEANLSHIGEEHE 603 /27T, TREFTRKRIEF
o RATAN, AFASHEMERRE, REXREAFANHATE RS, HItCHRRIFEFAT,

%6

R mREERIER
2025 4F 6 Bk, AFAFESRYREEALE  #FE 1240, AFBRTHRIERSRE
W% 43 1275 2% 45 {250,
2025 4 6 Ak, AFREARTEIRGLE FE 1248, AFAEBRFRREH 912
HIHR{549 18 27T, JLo
F3k 1248, AREERSHRHAL 22 RE124A, AREFL B 8-9 17T,
258,

FFE 1248, AFAERBERMNA 2 27T,

BBk ARRM, FEETEE

&7

HRERSEBWATH (B BAT)

$ARR &%
1 LR 4,541
1-2 4 1,931
2-34F 1,996
3ELE 1,038
it 9,505

B BT 2025 4 6 AR, SHUMSERRATAGHE., ERSTIUNE BMASANEALSE, AUNESEH T —BRESEARIL.
BERORIE: AR, REEITEE.

HEEHR

BE 2025 4E 6 A%, AFAREEMIMAR, REFAFE, BRTIEEIOWHFELZ IR, BE 202546 A
3k, ATHENEENIRASEIET 5,000 AT, SBAEM LSRN, MARMARFELTER,

HHERSEAER

RIBAFRME (DWEFME ) RABXERS, BZE 20254 8 A 26 B, ARMTAEIGEMES, LR, K
TR XA ALMA SRR . RBATFRESR, REFRELAR, ARELAFTHLEREAICR.

M. EEREASFR
PRI, PRGNS, KEBAN T P ETRAST LS T EARE S, AR, 1

FHETASMARA T, RENSENE, A, BRITFERR, BEASERKTRE, BEMFAETE. [
i, PE P RATGIAT R, BRRAEARPREATT. BE 2025 4 6 AK, FEPKiTEKRTRESE

FEERIE (FE) FR2T 15



HARAT 46.98%#K, TREHARBSFREARFREETEZAS. BRITY, T RBUFXHEPHETREN
W3t B R R PR R R EE NN, FEPRERERATIEE TN ARREZ—, ERFER
STHREARB LK, EREESTERECERARITHEEEAS, RANGR “—H 3" RENBRIITE .

PEETFIY, TEPEARIMARXFSY B, EEEREUTHE:

i E gkt A B EAREEH S, ARBRBERRR. BE 2025 F 6 AXK, PEPKERNFALH 100%H8
R, HATEBEER, TUABMAREFKSEETARMTER. B, TEHPEERRERE, ReTEE.
HEmyE, SHBE. XAMER . KFEREMBRRLS SIS THERER, X TRADETHERE.
FEGKEY T H—-NRSRESERFERY, A TRARANFEMHSMEITEERN, FILHE%E
. PEPESEETRATARARPEPEEEESBIAGEREARS, a8 "G/, Bhil”
R AR 4T, AT R R B 5 RoR S R A SRS . PEPKA VAT ERER
Y, FRS TSRS RS, AAFBHALENBENNARTTR. BEE, FEPERIND
RRMEZE B 2 EAREEXA AT 2| T #fES.

AFRHEPEROUFHEEFR IR —, EARS T ERRBEENEE. 2 RS HEMBRHRER
W& R PEPEEOLS, ARMENPEPETREASTLATER, A PEPREERSRAEMAEMRT
feh X, RN, AAETEPREENRARTLAER ., BHESHEHEEN, YEARSEENY
W, 20244F, AFRMAEE. SRS MSHEESEPET B KA PHA2F4 14/50, 23/50F117/50,
EERTEE TSR S mhHL 2510 7/18, 10/18 1 9/18,

AR GPEPREELBER. FTEPEAIAAERRALAEEHRASREXRRKE, BE&IATRMNEN
SIFMBAMEE. A, ARRREPEPOBAFRITRE (RERMERLTR) N TRAAZ—,
ERANGHTRA M,

gk, BATAY, 2RNEEEHARERE, FTPEATMERERFRN AN

BEEREE (PE) FRART 16



Bt %

REERER (hE ) HRLE

WR1: ETEMSMERER
EEGEEEMSEBEIER (246 BAT)

2022 2023 2024 2025.1-6
HIHWE RSP 5,815 6,540 7,150 4,755
W BRSO B 8,511 8,278 8,656 8,120
FHRAMERE™ 15,999 24,956 32,355 35,108
K HBRiBER - - 9,421 10,828
By 4,270 4,466 4,928 4,415
FHAvdER B F 8,015 11,672 9,902 9,056
i fast e 48,051 63,233 82,791 82,357
LRGN 1,521 1,221 3,239 3,120
P TRAR RN 22,238 36,723 50,634 48,535
il e E Tl g 3,291 2,268 2,453 3,303
—SER BRI R B T R 73 182 1,045 847
KHatERc 2,300 2,185 2,457 2,795
HEH M 70 10 1,015 1,080
Hits TR 3,200 3,200 3,200 3,200
HRAERERH 9,437 9,644 9,997 10,296
Ed A 58,005 62,613 59,355 26,044
Edb A 55,029 59,088 55,926 24,634
HERA 26 28 25 8
EEMA 820 930 830 322
BawA 1,118 1,347 1,356 527
ag: 3 88 88 276 114
B -65 -72 -117 4
HFIE 632 624 649 296
SHEDRESHNMT 66,095 70,311 59,002 26,557
LEEDAER AT 65,011 69,206 58,101 28,778
SEEDHFEHRER BRI 1,084 1,108 900 -2,220
BIFESHALSFT AN 164 695 234 825
BREDRE R AT 2,398 1,357 1,685 351
BIEE S RS W ERE -2,235 -662 -1,452 473
BRESHEE WA 5,408 3,434 5,612 1,341
EWESHE R/ 3,690 3,287 4,318 1,512
ERESH A NS B 1,716 147 1,294 174
PRSIV S BE B AS AR

2022 2023 2024 2025.1-6
EBITDA 2,190 2,083 2,984 --
FIBX 237 190 274 -
SR AR 10,619 9,775 14,872 -
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B RS TR BRI 2024 SFHHHRELUR 2026 5 1-6 AREWHWHFRER: 2. MREMSRERERySREFFREENRE: 3.
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Bt R4 FEMFERTERN

FEMEERITELQR

EBITDA (%RT) = Bl lRA-E b RA-SERH-SERA-HERA+TERRE (REHE) BeRkim-Hpag (fA)
EBITDA=EBITDA (E#H]) +SBEMFH TR -HA LM R 2 A+ B RA P A FEALH 8 BB E & B Ml B + JAb iR
FIBEAS-FIARMEH (EHE) +2EHFITERERE+ R

EBIT=EBITDA (%A ) +ZEBHFHHE - AT & 2 -+ ELRA PRFALH B 1718 RME+ESERA (R ) +HibEE
FlEXH=FIEEH (REHE) +FRLHE+SERTR S IRE+ AR T RAR AR+ iR

BAEEH B =HEA B X H+ BRI TRRH IS LT

EEMEW = EBITDA - FIE T + FLERARFMIA - 2FTER + Hihigss

BEMBE R =SB N RE TP+ S BTN - AP R 2 - bR TRBRARA R - B B+ RS BABA+FAL R
3

FAFX=-MBEZR . TR AT TS - SEAL B 5 3+ At
AHSENREH=-LEEAEW-TEFX

BRA =Bl 4 R+ FA R A BB ARARTR] . RS- AHARAR 2 T EACHER 8

X EH & W= H hEEEAE -

IS = MBS R B SR B (RITERIE- BRGNS ) +— AN EIMIRIER SR (CH RIS +RALE+HAbERE B 65
KA S5 =K BT+ R 5+ BT R VTR ST 3K+ HL 68 S 4+ T S Al b MRS MB R BRI + AL KR B A%

S SRS RS + S + SRR S5 AR -BATA + B B AR + FLAAEE T R+ 3B AR + iR
Yok = B E A AT - HA N2 TR+ L% B 5 SR E B S i+ HAbiae

EBITDA F BB s 53 = EBITDA/ZH B3 H)

EERLSHHEESEY = EBREH+HEXL) /EAREHE

e E IR = EBIT/FE R4

EBITDA #%83 = EBITDA/E A

B3R5 EREFERIFSREX

3 BX

AAAG BR M MRESHGR, EFREFHSFTENRN, BHRBRMK,
Abspe RS MRE IR, BAMESHIFRNEEAK, BHRBRIE,
Aspo BRREEER, BEIAHSTENEW, SARNBEE.
BBBspe BEME RN, BRASFREEREA, FARE—R,
BBsee BARGEIRE, EAHSFREEaHEA, ARRSHNK.
Bspe R R4 ATBE IR T RIFETTFS, BARRARE.
CCCspe B4 BRE ST RS Ol T RIGMETE, BHRBRHA.

CCpe ERFRELANTHRBRIE), ERTRREELMST.

Cape AREEER S .

B AMAG R, CCCmBATHES, B—MERSRTREM “+". " FSHTHA, RIBRBRETEFR,

BREERER (hE) ARAF 19



OfRIITA 2025 SR EERPR (TE) ARAE. REFANM.

FEERTR (FED FRAT (B REET) JEERRE (RIEEE. FRANNARTEE, 5, #1, RESRAN AP ORT )
SOEEESST (MR “PIET) MARIRAER AR, REFETNFAREFT, PR RRr RN, BrTE, ZRRRPE
RS, S EHTASERERBERRERLET, WANEBTEIERRRSENN BN, FEETEMEZII0H . RS, FEA
B, JR%. RISAEA (SF $REH") WRREARNMERRLE, STt ReETBk. BAra A TEE ) TAMR. EAATSE
SEAIR A M E RA AR RS RRE . W, SRR, FRETROHEMERREE (ROSHEM), TRIEFEMT, URRERNATRE
RER, REAFBANEMRENELEREPESEIRREIME, REL BARIE" SRR, wErFLsE %R WA SRR N IRE,
AEAFRFEHNERERTEERERO AR K, RAEERN ., SRR, L RASNIMERSTERA RS SERE B RERES
BRiE, EEMEET, SEFSRMHTARSEREMAMSEIROETES., FE. BE. B, M2, TR, SRREENHNE. B, L, &
s ERARA (EIEERBTUARIK . FNEH%URRRZEROISBATHREL ) RERE, ERETCEMEREXRDAETEE.
ERMEEOAVREAN (EETRAIAS TG ) RRERRZ ANEANE, MIEESHE, FERFTHER. 27, TUAFREIRE
(IFHIE ) #ERRREAEE ., HARNSEMESRELEMERRENEY, RS REMEFNEETE. £RTE, SEEFFIREESR
(FRUUERTERBIER ) BARRNLS . EHTRIRAl S RRe, RREBAE, ABLEERAAS . REER. AT, BRAEE S
B, HFHSR, REEPTMENSEARRRER, BREREMIZAIN. BRFFHITARUSTENRERRGE, BREEFRSHHET
BIEE ., WRRBEAN RIS X RERMSIRIE, SPRRRMN IRl s FAMRREN, RURER— SRR TIFRE R 2T,
A e HATE A MR TR AR T .

FEETHTR T ELRIPR S VEFATEIHFRIMY (NRSRO) MBBA . FEEFHRITETESANTRSRERET R, FTERT ¥R
BT EER TS AR T o B A AT AR R R S R B R R AR, SFRME T BRI R RET . R EEFHIR TN
PR ERELSRPRSEHEFETHIRE, TTHFHERIRAERRENSRFRSAERTRTFNTR, REEALRFRFACRTRT
RTPRTTANLLARR. SR8 AN R4 B AR5 R A PR BT 7= S ME R A IR

IMBEE P AR E— RS E AR R NS B RIMES — AR ANRER, RS EFREREN STRERT . MERT EERR
RROBUH, SR TR B R T . M L RIATI P A FAE U R E R BT RN ERRERRE.

RS HR R SR MENRIESE, DRSRILES N BN, B, SRR 55 B0 S A A A7 SR BT B IR
B, FEEPEETECEMER, UREME M MTE RPN EATEETURE.

SRS MR RS TS S P RS, BRI R T ARRBARE R AL . FRETREATEELAMTRA. FEE
TR ATFRR RS ATITER M E www.spgchinaratings.cn 3BT LIBE HAN TN & H , @EARRTFEHEIFLIRIHE =T EHN.
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