@),mimslzmm
Xl

HFIRENRRG 2R
FIRNFEXN R EZITAI S B R
ERERBRS

4 e

thifiSEIREFATHRBIRBIEAS | 4i%: CCXI-20251810D-01

CHINA CHENGXIN INTERNATIONAL CREDIT RATING CO.,LTD.




I @ﬂ]lﬂ{%ﬂ,ﬁ W SRR A T
COXl  BIREENR TR RAT EEERTERE

A=

AUVFLAZFERI, s EER R EEE A RS PPRERIETT . PPN SAF AR AR T A Boma A R CRAT A MSL
B AERKREKKRR.

AR CFLARAE VEHN SR MR O 2 IERX AP A HE S, PLRHABARYE B e W RS B, hislfs [ brik A %
Py BB RS R PR AE B AT SR A, (B S MR TSRS B Akt E e, ERE.
B PEAEAEfT ORIIE «

o [ Br BT H A RJBAT TR B EARAE 55, A5 Bt RAIE AR PPZOR0E T 3158 &AL, AR,
VPR S VP VR T [ PR HE & 3AK P30 15 F VRPN AN 5 05 . VPREORE 0 S R, RS2 PP &R
Tr VR SN EAD 58 =05 B PO B2

AVF AR VRO RS ARG B T 2R A A W A (R K SR S 2 B, FFAS R il {5 [ Prse vk @ AT
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FERM (AHOD) 2025.3
Brgit (2o 13.27 12.84 13.14 13.56
FRAEENZEET (L) 9.65 10.52 10.51 10.74
fafit&v (270 3.62 2.33 2.63 2.81
% (zx) 2.41 0.89 1.07 1.22
kSN (2T 7.68 7.55 8.77 1.74
#F1E (278) 0.43 0.50 0.79 0.12
EBIT (Z7T) 0.47 0.52 0.42 0.13
EBITDA ({Z.70) 0.91 0.95 0.88 =
LEWENFENRERBFH (12D 0.50 -0.03 0.94 0.80
EERZE (%) 13.90 16.56 16.40 19.23
BB REE (%) 3.61 3.97 3.25 =
EBIT FJiEZ (%) 6.09 6.87 4.82 7.60
B (%) 27.28 18.11 20.00 20.75
EBRALEE (%) 19.96 7.80 9.25 10.16
E A4 /EBITDA (X) 2.64 0.94 1.21 -
EBITDA #) 8 {REEFH (3O 52.49 1.119.53 765.35 -
FFO/E % (XD 0.36 1.14 0.93 --

e 1 FEEERREA R R HERIBERR 2 HTESHT GFHREHES 00O & it F B BRI R E L 2022~2024 FE & R & K&

ZEHITH 2025 FHE Y FREREE, K, 2022 4., 2023 EMSEIWF AR T 2023 £, 2024 FE & it 4Rk VI, 2024 F & 2025 4
FFEMFEAERA T 2024 EdHRE K 2025 EH —FEMSME RS, 2. RGPS EBIBR RS, BATEE E RGO
12, Hrp <7 RORAEFREUR AR, R
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fRAR], FT 2016 4 11 AERIRESRFZ 5 Bl GEZFCHS: 300563.SZ), AT & L4 1.77
e AR 8% 2025 %3 AK, AFLWHEACES 17912 ART. LG, 78R
BEZ SO R A R, ISR ) Al B X — A% O, 7 R AR JRZ D 4 FE T B T SRS S
AREE. REEE. BITSM. NSRS, A7 B NSRS, BERLH K
KA, 2024 FEAFLIEN B 877 (L ART, FREBEK 16.17%.

B 1: 2024 FUAMRRAF B B 2: IEEREAES
HoAth 10 20%
6.88% 16.17%
‘Il . 15%
100
6
e A2 B
25.86% 0%
-5¢
-10%
[) el FlL, 45
67.25% SRS (e i
FORLRIE: AFER, PiElEEREE FORLRIR: ARER, Pl EFREEE

FPERGER: #EE 2025 43 AK, BRMERE. ZiktE. HEES NFFE AT 20.38%. 16.75%
1 3.28%I L1, RAFIEBRERIN, FTRRAGATE I Hh 88 ANMERIE A F B R .

F1: BE 2024 FRAFEEFAF (Zm)

2024 K 2024 4
15379 HH =R 251 N HFHE
AR AR A A AR 100% 0.36 0.35 2.27 0.02
BB AR R A A HpAGE LS 100% 0.14 0.10 0.56 0.01
VE:

BORBRIE: AFRM, PEERER.
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HAREXK
fiiF7 44 7% PP IBAERE AN A 7 0 AR E X R R AT AT AR A 7
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fii 7 F 5 AT HEHE S (REH SR £ RATATRE B RKECE. iR A 7 Bk 5@ EE (F

ARERD P REARE .
BAMNBAR FEMNE— K, BURIRDHTA R IR ik 2w (i A SR s — SR E .
HA#HRAFARFRITERZAERATABRE IR HREMRFIMB L. BFFFA AN
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B A AL, 3 T SO FL A A IR

s RITITEERATHIOR OISR T B AR 4 F =425 A R 5
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COXl  FIRH RS R TR AT B AR

NEBARSRNE R & (REHLSRAL) ERATAIRE TGN AR BAHRSREAN (E
ARG W RAE .

B8 A RAETOEBE A B . SRR CINEAB B AR TR AT (0 7T 4 24 =] 5137 4% e 1T 46 A )
A BUACAR . IRIEI G ARAFIHELNE A R R AL AR AURS BRI AR A AT ARV S . A W] AT
AR EIE B I 732 BAE T H A A 2 B 0 3R] . KR A/ s R AL 28 R AR AR AT T RERY
W AR UCRAT BT 4 28 =] (i3 155 A GEAUR 2 A AT AE AR I, A R R AR Ui IR A &
IE. 23 o b SR I LA R 78 93 BRAP A IR RAT IO AT e 24 A R0 A AL B U A e B i o A SRR
A% V2 P 2 BAR AR A 04 KA TR Il [ KA SR i i I Y B 1 D L AR 2 32 5 BT A AR S A
KB o

FEARRRAT R R I ®] I SR, AR R REEERESE =TS AP ELAE+EAZHH
B T SR O A B 85% M, 24 A S A U tH R I A% 1] MZ IE T SOF IR L AR AR K

7w 7
iz;%ﬁTh S, AR SR E PR A IR T, W17 S B 8 AT 5 F 8
: ST BT R R O S B 7556 T B0 R VA T 2 5 52 53 1 M 8 5 A R 2 41
B bk SRS G 2 AR B L = 42 — B il TS
P S A P A . 7 2 U
{5 B %

PORORIE: SFEUEME, JinfsEREE

R 3: KRRATAIHEBAL AMFHEEREMR D)

B 4% FTHEE B A MR SEREEH
BRI AR R R R H 50,426.42 50,000.00
&t 50,426.42 50,000.00

ORISR FEUMF, s ErE

RRFATHER SRR, 2 FPRARE S R B e BB H SEhtl R R Sehats dL I8 B %5 5 & 56
THN, HEFEFEAME T UER. EANBARZERERFTMEKNATR T, AFEHE
WRYETH SLhRfioR, Xt BRI H KSR RSB F RSB TE R HARRAT TR
AR AT G SR bR SR B b+ LR A A SRR & 88, AREHA R LLE
TR e

Ml 25 JXL B
BUEF BRI

PIREEFRA R, 2025 F—EEPELFFRRE, #EHAEHRNRR, BRK, hEKFHERFAELF
MEMEREHE—SRE, MNP ERWMK, £EXH S%HEANEKBRERENENEHBERIE.
ERIFBREABTIEE . ARENTAERN,. EREEARAERBKEMIMNIRBEDST KOZHT, PELFKE
BERERFRPALNZRES.

R (—ERLEFTET, FeFEfT FREFER, IREEER htps:/mpweixin qg.com/SeLpu WICVCOWNLnY7FvBMw
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FiBEERRA R, AMBSENNASE 2T Z, BRET AL YBENEMZMAFTRIEK, RRLKE

HERTFHMRNERAEKTE; SaiERPHIEXARENVES, BACIEPTRERRELES, ®
RpEEEM RS RERES, TUBBIEAURSHRFMUEBLTESES.

[l L8 R T LR, R T2k HL AR Y [l P9 A% e U S ERBE B — i@ B i g, R
""" B AERE AL HETS N TREEE. MEBGERE. SRR, fRiEGE. BE%m. 1
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¥, 2024 FFEEBKIEE L TTHIEN 561 2KT0, Biit 2033 4L R 912 125K 70, MNAEBRTESH
WRARE, EbrFER RGN T ET R, REHE, XK, i, IREN R HAE
A HSLAF AR R R Al P S AR, i i T A AR (S 4R e T P R R 4R
AT DA X, SRR B, A R dn 11T 3 o A R AN, R ISR 3 it T b
I RABO I, Hds 32 S BON RS T 3756 S+ () EZ P B

BEAN, Bt T i L AU AN B R R X BOR IO PRI A J  [R) il PR AT Ml xe e PERE 7 i O 75 oK
H a3 hn: & P 6 Rl R 2 B A AR ERRE S8 e 0 B ek RER SRR A e 1, REMB T 238
HRMBET RIS S oK o T8 38 S+ BRI (8 75 0l 75 ZE A48 fh QB . AR i b S
WA IABR T B S IZES ).

BESN

FIREERRAA, ARARERHMBHETIHRZ-RESINENES, STHEEMERE, BREmME
FRERAMLZEREDE FTHFEFARR; ARSTATEREASMERAITNE, WNEHIRS, FEER
DEMERA, BXIRSTE, RAVERYHHR.

L A TR [T A WL IRFET i £ 251~ ST HI P T T i PS50 : RA SR Rt e
I, 5 LWFROEE BT, (HES L THEFRE, HEERENINE 7R

AT EENFFAALEN BT FER. AR, MR AR EBERNKRE, SAFE
AN 65%. H2 8™ R UK S, A /= R BN THE R BT R, fER
b RS MU TR RN IT AU T S TR B S R A R EE =z —, 2024
FELLRBEE T R T HA IR, Zh., FHEEHE TR T REITGE R ALBS PR,
3% T Rl FL AR ) 5 SR e T, PR FrfR ;e85 Sk RS g, AR HRTS
A USB4. Thunderboltd. YL E &G4k, DAC mid#HELE =M, HAE Al IR% 48135 Ry
T B A R o I 1 i 8 1 SRR R R, B 5 TR il R 2R T 3 7 SR KRR
T, WERNZAEOL SUR T B R EIE G 2R G T, B e R AR A
Ko ZEARE REAAR BE TR TR B35 1 ot [R) Al RS R 75 5K, 7 32 BER R 25 1 B AN & 25 MKl
BHIELRS, WM HTEREERE. fERE. Wi-F, §F . BotEL, FHZREEES
BAES: 2SR A Al 28 R 2 7 T £ B WAL WD, YA, TA/TD R4, #i 7M. €
TFE. A, EERER R, RN JF R H B A R B AR A m A S AR S, S 4y [E 7=
R, HFERNAEEER T PRERE. TERR. BhRa. TAPES; 2 FLE ik
JY ARG RGN TAE, FEMERERRGAN, NATESSARBREAR,
2024 ELCKRIZGUEZ 2 T 7= B A B B R BT SR TR I, BB R g
AMEREERAR, BT 2024 FLERYIBOLATHREE GRID BIRAR, #—59 KRET SN A
FERBE KA. BAKE, 2024 2T U BHEL RIS RS0 5 SR IE In 2 1R Bl H 2 E

12024428 29 H, AFRBUSKBEESHERILARERIMIRE GRID ARAF, BEREUAEELSABEBE 750 AT, #
f 75%, BREFOAGHEBE 250 o0, FEMR 25%. #MERE (FYD ARAGRRAAFNERTAR, RANAFEHFMFRELHE.
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PN LEBR T, [RILERE K 14.12%% 5.90 127C.

DL N A R 2 ek 55— 800y, WARUEECR, (EFE DTk & ELBh, s et ez )
pEEROIIR DAL G Revet 2 2 MWD % &2t k22 7Rt F QI Ml o -3 i S RO T8 O S e SN i SN S 3
VEESR IR 5, R REEE M E MR IRt mik, MREHEESRLS RN, HEEBR
TTHREUR. 2025 fESE R, AR EEDBNERBRN R etV E, SEHRA ST
.

M EERWIRSE, A7 SHERRR AT R & R R 0 R, R ARYE 27 F SR, #6538
M EREAT G B R . FERIGH MRS AR AR RIS, 2024 7K
PRI ISL R RIEER o B AR EL FE 70%, BARBERIR SR b B, AF S50 EM R EE
NS T REFRENEIERR, FEM RN IEERRE, AW PRAEFABH SN AR, (EX 4
MR BE 1A IR, SR RSR T b HL A% 52 [ B B W EBGR 22 5 S5 R R IR, KOs
i S TS, B R BRI A IR RSN s SEA 8 & F N SR L i
TR, RN AR EEEK, 2 F BN RE T BSS . BEANRIGTTTH, 27 EBRALEM KLY
FERLZ FSEAN) RESE A BOL IO B 2 FERIBI ST, ELA 23 et i 0 (S0 T2k I e oo
WG, o F RS E & QR AR, (BT 5 R 1 e 2 PO AR AR

MR ERE, A7 EERR “BUAHBOHIRS™ T —HRRHER, EdIRIEEARS
T DRI, TR FETORARA, DA T EEARM MR 2 P @R HF R ML T 2. AT
AT G N ER P LI SRS RS AR TR EERR, B RSRL MR A — gk
AESE—EOR, BMONPRIE™ W —BUEm At e Ett, Kms " —BAR S ERMNT ™, &
TERVERGR. SHERWITH, AF5 TR &R 8y 90-120 RiAA, BAREFEE
TREF R IF. 2024 48, ARATIRE P EEH0E E WA EER 40%, FEPERE. W
REATTIH, ARBREN EEIEL S5 RE) W EE, B4 EEE, EE R R
B, W RBONEEL, R B )R HE BB i AR 7 A%

LA E B [ B LTI B i T 55, FFLENIHE™ i B R0 LRB AT TR s =0 FE R GEFY
JHFEIFLENCT), KREHFLERIETREY BT 1T EHBATVEBIGSL

2 F) LR AT e T, RESIN SRS S BE AR TR S ST, X R SRR
SR PR B o H AT R LE R R AR T — e b, CSEH USB4. Thunderboltd Jt
HE AL, DAC R BiBEL e, F I RKHIES PCI-ES.0 & 6.0 i HEL =M. &
%2025 93 AK, AFERB5AFEEMKNREEF] 94 T, HAURBLH 58 T, SLAH
REF) 36 T,

FERETTIHD, 2 R ARYEREIT AT BRI A AT RO ATHES, R R RSN R AR, 1R
AR, BB RAE TR, EARNTRESZ NiriipiksiEm. 2022 4
FERER ARG, EBWR LA AR EBOR AR TER, Wit et maeE LT
TEIBBT B 2024 SEBE R il /5 RIS 0= REA I B Hi 2 1 8L 100%, AP fs [ PRk 28R

2 RIREATIE A 47 40 TR SG M. MAEMKA RS AER e AR R TE 7, BET 2022 EREHHE T EARS.
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Xl AFAHEMRLITARRARBRAFERIFRIRE

FEFEREY #5T RIRIA IL A L
F 4: USSR F AR B R T RE A R R B

2022 2023 2024 2025.3
WitF= e (km) 869,100 871,500 874,800 218,700
A& (km) 707,223 755,839 863,625 196,807
[ Ay HL 2 HERE (km) 679,135 753,794 873.761 195,900
FEER 96.03% 99.73% 101.17% 99.54%
FERERI A 81.37% 86.73% 98.72% 89.99%

FORLRIR: A EHRGE, HisfEEpRRE R

LA R KRBRITE BG4 LW W TEREEILWH W Ja BT AR, 7
KIEZETH RETER @b 15K

AT RRKAT TG SR E “R R U L@ I H 7, 2 H FgeA 7 F, EeA
YRS H BRSNS E 55 R, #E—28 Kam T ad, TH SR s
5.04 {270, HAWBAFEE S 5.00 1270, ZHEEWN 18 M, BERESIIMZAT, AF
e ARAE T H B2 0 SERr B L L B BB B RATIRN, HEFERSINE TUER. BkE, A
AR H 1w 75 5 BEOR LB S R IR AR B, 088 ISR, TRl [ ket 1 H
BT, B PEPIRIL R ARG R S R R

W55 LB
*imfélmiwq 2024 FRURATREERS WA HBNAREABRSEEE, ADELBENGH

, BEFIRNERS, MERAXNFEAT—ERM, BFERRS; ARABKEER), BEEARE

ﬁuﬁﬁ,M%Hﬁ*¥ﬁﬁ.§%ﬁ%ﬁ@ﬁm.%ﬁﬁhﬁﬂﬁﬂo
EFRES

2024 IFLIFA G FFLEHIRZE ST B BNA I E S R IF L, L FRAKFEIL E
FIEPEES), (AR LA FIEE —ER M, KRR T K2 E N o

LR AR R3Eh LRSS 2022 F R DORIEE i @ Bl R, PIE 2023
23 ) L 8 A B b 1 R B E BE UBAT T T B, DA R A R 2 T 0 75 SR BB R
2023 SEEWCBA T NI 2024 F4 7 FFoih REIEEE . IRAEE SR ST, 4
TR RFFSEEIE, BN AL KE T E R RG24 w R R S AT B ks[RI,
BE ST FEE S, AR SN SWNIRA T, Kt 2024 FRAEE AR
wﬁMMIWn%ﬂﬁﬁﬁ,NBEPA%ﬂﬁﬁ%@m,i%?“ﬂﬁ@%%fi@ﬁ #
B SRR 5, 2 A BT, DR s B AR BRI K BT T hnge =i,
=S U E%é%ﬁ%%ﬁ@@R,MW*”%ﬂ+ﬁﬁ,ﬂ@z@ﬁﬂ 2024 FBH A /E
Ber), FERBFBACHI T SILL A 2 E NS EEBORPTE 2025 55— F R b 3

S b, BRI R E .

NI 2 A B DVE BB O, 2023 4R RFAR SOt PR PR R SRl -4l BNt ST A

10 /. —
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I @mimqgﬂ,ﬁ W R R A T
COXl  PRHERT R R T T4 AT S S ARR R
35 F EL RGP SO M T O Rk, SRR S TS — B, 016D 9 b
T, R 5 G, BORHRARETR: A F R B 25 E % R, 2024 FE th
(10T 25 7 0 R B4 R0 ) I 5E 3, Tt A R AR A 55 2025 45
BB, AT RO BRI R LS B, RS SN FIIREER,
SE AL FIA T F B, BERAKTA W RILT, BARHFEARET, i
B X5 A ) BB e R X
% 5. EERA EBRIBOMEHEMR (LT %

2022 2023 2024 2025.1~3

LN EFIE [V, EFE BN EH LN EHH
[ A HL 2R 537 18.58 517 22.56 5.90 22.41 1.46 20.75
W 1.73 2.06 1.98 2.00 2.27 2.06 0.11 3.89
HoAly 0.59 6.00 0.40 10.97 0.60 11.50 0.17 19.84
=225V OG- 2V b 7.68 13.90 7.55 16.56 8.77 16.40 1.74 19.23

BORRIR: AFHRG, PSR
R 6: JLHERAE EAIRE X (L6, %)

2022 2023 2024 2025.1~3
H18) 3% At 0.60 0.76 1.00 0.22
R P % (%) 7.75 10.07 11.34 12.77
HoAthi 25 0.05 0.09 0.07 0.04
ZEMEAE 0.48 0.52 0.45 0.14
' 8d &l -0.02 0.01 0.50 0.00
FliE S8 0.46 0.56 0.90 0.13
EBIT Fi#% 6.09 6.87 4.82 7.60
EBITDA 0.91 0.95 0.88
BRI EE (%) 3.61 3.97 325
e 1.7 “--7 BRAERBEBEE AT .
FRERE: ARIMERE, PulsErEE
HERE
R A GHEBRND, RSB E, FEAEAFRIREY, HEGHUNTEEE, B4
W HTHFEAE

P EVRAKBE IRV, B A KRG, o FIRsh B b tee e, BLAT Bt e, BB
BENTE, 2022 FRFNRIBSMARER, RGN NERETHEEHE, WX [ {RA
FERN AT SRR 7 0, T 2023 R 2S5 0 S5 5 HAE sk R R RATAF K, BB S M&
MBE TR AR BEIKFKIKE L 1 FEIA KO8, 2023 FERIE A R RFEIHE SRR . ]
TIEE R 7, MUK B hn, (5 2024 5258 [ 580CR 58 I SLBCR A /b, - H
RISCR R B RCR PR FF R4 58070, B PIFTT @RI aa R, A IR EHE I, 7
WAE AT, AR RISFFLE NG AFARRBIB LA 5 BRI EE BN E, B
MR .

O3 ) S5 75 T 2 A A DA A 2 R R S B A A A U0 B 7 sk U T A 22 %k AR TR AT S ft
%, s EENNATRYE: BEELERR, APRIMBRISIRENK. BAGHTm, A
A ST AR AN, B BEAAL AR R B Sl R S b TR AL
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Xl AFAHEMRLITARRARBRAFERIFRIRE

# 7: EERAF R HEMKER 2T, % X)

2022 pJ17X] 2024 2025.3
i 0.51 293 2.66 3.35
ket 2.16 0.01 0.00 0.01
R 5k 1.96 2.30 2:17 1.96
2 W 5 P e 32 (X) 3.88 3.55 3.92 3.37%
175 1.86 1.42 1.47 1.62
17 AR X) 3.98 3.83 5.06 3.64*
[&] 52 Bt 7= 3.79 3.69 3.29 3.26
it 13.27 12.84 13.14 13.56
ISAREE 2.30 0.69 0.93 1.06
A R 0.68 0.87 0.96 0.96
ffi et 3.62 2.33 2.63 2.81
P& A 9.65 10.52 10.51 10.74
I 5 B 155 (%) 99.83 100.00 94.68 96.16
% 2.41 0.89 1.07 122
B = 111 32(%) 27.28 18.11 20.00 20.75
BERAMEE (%) 19.96 7.80 9.25 10.16

e R e E b E.

FRBRIE: ARMEIRE, PElEERESE
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