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FH, ATRKERSNRRERNEENIEZR, BRTRITRNITEMEEMETANEKISRR, SRR
WSk, ARNEERRET. RAEHRT. BTHMMESRRTHESNE, BERFMEIRIE. 05 RE5E,
ATHTARFRE, BFSENEIRE; EPREASLE ENARTFAR, FATHATERES, MEREER,
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M. FEEREER

FEETAR, FEPRNZHFENER. XEERRT FEPFRRSMESERETIRIS, REORERS, |~
ZHHETIRAMBAT, REGSERE; R, BRIFEER, BRABEIKTRE, BEAMSRARTE. F
B, PEPRERATHATERE, MERAKLBFEEST. BE 2025 4 6 AKX, PEP&KiPEKETEE
FIARAE 46.98%E 8, LTREHARESFREAR-UEEHEZAS, RITAN, PREUFXFEFHRAITREN
W B BT E PR R M EE AW, PR RRRERRTERTMERARREZ—, ERERR
SUREABIRNE WS, EFEEITEREARRERPHEERAC, FMRR “—H " REHTURITE .

RIS, hEPSHI AR B, EEAIEUT E:

— hEPEMATEGREES S, AFBERIR®E. BE 2025 F 9 AKX, PETKEESE AT 100%/A
B, RARSREE, TUESMARRERSTESE ARSI, R, FEHPRERBEE, ¥
W RESRE. SHBE, MR, KERFRERRL S ST EYHTHEER, NTRARHT™
WA, PEPEBTHE-UREFFETERSERS, A TREAANFERFHAYTEERM,
1HE E2E, PEPEZFTEATRNARARTEPEGEREMEERIBEEREATS, FHER ‘6
A, P BRI RN SR, I FREEERS b ERSHBEF BRR RS, FEPEKITHL
AHEREFTHIM, HBEITHE—HVSES, ARFRHELAIAEYBEMNRE PR, BELE, 8
T NA TSI E H B 2B AR EEA T2 T HmEs.

— AFANPEPHEEOLSHEEFREEZ -, EARSTHRES—CRREE. AFAFNEMBERE
V&P EREEOVSE, ANARETETSEGA_FATATEERS, SHESIEHE AT PEKE,
MEBEREE—EEW, 2024 4, AFRYEE, BYERGHE S PEPEIEN IR 3%, 1% 1%, EH
BREGR T HATPHER SRR 20750, 26/50 1 20/50, HEERATEHETHR _KAE PHEADHHK 1218,
13/18 F112/18,

— ARSREPEESLRES. PERRILOAERRA ARE AR EREXRYE, FEFHRASIAH
RS HLHOFNFER. W, ATRFERERPOBRATFERTE (RERFERL&R) W TR
AZ—, ERFTHTRA LRI,
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Bt %
BiR1: TEMEHIERIER

PR REEMSEERIER (A BAT)

2022 2023 2024 2025.1-6
HTHBL R LM 7,205 7,627 7,336 4,392
RO HE TR R 9,637 11,467 13,153 12,440
FRMA R 7,855 9,441 11,252 12,179
KSR ok 520 700 10,127 13,380
B = 2,303 2,666 2,472 2,374
Hihdemahgr= 4,022 5,351 5,757 5,521
B it 40,765 46,804 61,105 61,182
R 200 500 1,380 1,930
REATEE BB AT IR 22,819 27,500 38,074 36,718
o &4 1R 5 45 4,420 4,566 3,151 4,215
—SE IR NRYE A 3h 13 1 93 103
iR 0 0 200 398
R 0 0 158 17
AT A 2,008 2,097 2,099 2,099
BrEERB AT 6,138 6,372 6,750 6,909
EHl A 51,405 55,236 48,137 19,158
b RA 48,991 52,567 45,451 18,208
HERA 19 18 16 6
FIBA 757 838 728 308
WENA 973 1,065 1,017 231
g g -21 81 65 50
Ed e -243 -200 -170 -95
¥FE 241 270 435 124
ZEESHBERAMT 49,636 54,188 42,739 21,534
BEESHRET BT 46,033 53,638 42,004 25,005
BEFNEENIS RS E 2,704 550 645 -3.472
BREHESHREF AT 56 464 86 217
BpES RS R B AT 1,326 1,096 2,021 164
BYEE A PG I B -1,270 -632 -1,935 53
FREHREWMADIT 2,158 678 4,854 082
EtiEs R &R AT 2,161 490 3,980 317
EVEY LN RRR -2 188 673 665
PR S HIERIEIR
2022 2023 2024 2025.1-6
EBITDA 778 924 1,397 --
HEXH 103 110 129 --
LR RRS 7,902 4,800 10,436 -
14
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EBITDA FHEE (%) 1.5 1.7 2.9 ats
SRR A% /EBITDA (%) 10.2 5.2 75
EBITDA F| BB EE (£5) 7.5 8.4 10.9 -

1, PRPMSFBUEETATRENEEAETRATITESH CRREESK) Wi BARETRBERA 2022-2023 EHiHRE . REXTHSSH (FRLES
1K) S EARETAR B B LAY 2024 FH RS LR 2025 47 1-6 ARG HFHMMFRR; 2. MREMFRERETEISFEERLERE, 3. " REKEFT
e

TERLREE . AFREM, PR,

Bi%2: TR RN ERE (BZE 2025 F 6 Ak )

| BSRRAASLREEERS
| 0%
| PESHIRREARAD
| 46.98%
P EPHEGERAT
| 100%
thig F R TEBRAGRA

ORISR AR,

B3 TP RERLEHE (BE 202556 AK)
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FEMRE. AFRE.

R4 FEMSERTEAR

FEMSEFRTELR

EBITDA (V%s8T) = Bdv i A-Elk A -5t - - TR A+ IR RIS (REE) Bl R HaaExw (fA)
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EBITDA=EBITDA (J5%55) +SERFEMEHE-YALATIR 3B+ E LR P AL B+ iEIRIRE & B lk B+ A i
710 R =37 B R GR&EME) +2BEHERIIRRH T+ AR

EBIT=EBITDA (V%51 ) +SEHFHAA S - FALNTE R +ELRAE S RFALHE-IT A RN 2B R (B4 +HbEE
MEZH=FEXH GREM) +RAMF R +2HH T SRS AR TR SN S+ H At R

EABREM S =& R B30+ B T s TR B+ R E

EEMEH = EBITOA - BB + AR RBAIA - BHHATEEE + KR

SEHRSR=-BE BN E R+ SERETRIDRHAS P & 2 - H AT S TRARFZUR S -MEF 83 + S BAMA R
%

WA X =-MREER® . TR R XA B e - B AL BB £ 2R + I iR
HR2EEASH-EEHIUSH-REF X

P =LA+ T A T B P BBAR B . F5E- 3RO ABAR 25 T RLBH 5 8

A XEEBE = B A E RS R- B

SRS = USSR B SRR R (RITERIE-ERRIES ) +—ERERNIERSRER (AEH) +HH B+ EHE BfiF
RS = KSR+ R+ BT R A SR 3+ R ST+ BUH SR B P A3 SME 1R RRR -+ LRI BARS

BV SES - ERRE RS+ 2 BHE RS AR -BARE + VA B RS+ A T B+ 3 MBRAVRL +H bR
B =IEBENE ST AN T B +2AR L. 55 i EHTS B A M+ HAAE

EBITDA #| B H M4 = EBITDA/H B3t

EZREMABHEEEN = (BEHER+HExd) /EAHEFR

Vi EHRE = EBIT/FETHRA

EBITDA F{¥%8 = EBITDA/E VA

Bt %5 FERERTSREX

AAAspe BERGS MR, EARRZRMNEFAEO—N, SARRIERME,
Algpc PR ERS BOBE AR, SANSFHIFENERAKR, SARBRIT,
Aspe BEEREAFEIRE, REZANEFFENER, BHRREIE.
BBBspe BERRE R —R, ZAFGFTREMER, SRR,
BBspe EAREFENES, SANEHTRERMAR, ARBEANE.
Bspe BB RS BE TR T RIFMETT RS, SHNERH.
CCCspe PRSI R T RIFMSIFIE, BHNRRE.

CCope FERE R E AN A B REUD . EARRRRERESF .

Cspe AEEREERF -

e B AMGS, COC BUTERN, B—MERSRTEA “+7. -7 FSWITHE, RrdRiETHE%%.
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ORAIA 2025 FESFITA (RE) BRAT. REIARH,

FFEEARR (RE) HIRAT (B FEEE) I RS (RIEPR. SARLNATRGE. M. B, KAERTATRRIPRG)
FRALFTRS (FFF “RA) SRRV EIAFAR, REFHETHIERENT, PRUMEARRRTASY, BHTE, EHRAHE
IR, RGN EREERRRAR T, WETSHFEMEERASENNE N, FEEPREMSES NS, URNER, FTA
R BOR. RISUCEA (S “4R¥H" ) WRGIEAROERTE . SR RETESUTANE, S4PA AT RS ATES: () TRAR, HRATE
SEAERABHE AR AR RERRES ., W, RERIE. FETAYEMERIER GRERIE), TRLFEMA, HREEARETIRE
MR, TE R AREFEENE SR S RERETAE, WAL IMRIE" YRR, ORI PR URR MIRIE,
GEERRTEAEEATRTARIERE 0, FEERR . SRR, RASNIES TS FRRARE SR RB RERES
RiE. AT, FEPERAHERARSERMEMAEMAOEMES . FE. WY, B0, A SR, SHUSRINE. 27, 7. #
WHRIL (LR RRFRARS , AR R EREEROVLRAARR ) RERIE, BT EaMEREXMREGTRE.
AR AT (REPRNASTARE ) RREARZANEAMKE, THEEEME, FREFOEL, S, FNATRRIARR
CATFATA ) F4E EARARIE . BTt BT B AT SRR R, R RAEATES 008 & ¥k, RS, FFUEF AR
(FRBMEMERTR ) REATNE . ARV SRR, TRKBAY, RRCEERIVER . HELE, BT, HMAM/NES
. HBASK, FEEPRMENS AR, BIERERIEEIE, BRAFRETFAO TROEERREE, EREEEAT R
BIEE., WRRHXMRIRE L5 RSB, SR R Tied FARBERT, RAT-ERRTHFEBREWITH,
10157 S AT A PP R o

R AR TR SRR N BRATS AR (NRSRO) WBRA L, HHEFREETEE ANTFRSRERR TR, FETHTR
AT FER T 0t ASERS T o A EAL ST A ROSS T B DR MR O TR0, SRR B IR IGHETS o 1R BT F 1
FEHFREL TR SHARFET OFR, FTATERENRAThRANSHFRERBRTRFUIR, REENLHPEASRBRTHT
BT AN AL, 43R 7 3 AR B PR A SR BT O RTR S K o

IR AP RAE— 1 T R I L B HURIATE S — AR AR, W IR BIBERT BATHOE ST . MBI R
REOAH, R EFRUATREET . SR LRI R E (T FTEE LR B AR R BT A AT 3 S

RSN A RA RS R AR, SURIARE S IS R L UG, AREHEFRORELL 5 40 0 BT A BT RA B 15
B FHEFEIE TERAER, MRS MR nS AT E A TURE.

RSP RSP RA R A B ISR, I — il BT A SRS ARE S AKR R TR E KA E DA TRA, R
YA GRS A TR | www.spgehinaratings.on 3 BT LB EAN R A, GIHERRTREEFEIIMB 0 .
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