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(URFIRR “ARBIBU D, RATHEAE T 103904.00 770 (E4%D . RITHRA 6 5 ZERS2HHATE
BERBOR BRI A 2K TR B W H . ARGZELAR, HARGS RA R IARARSEAT IR E, 3
A BARA BT R ER .

AFEBRERZONBE=TTRE R R —, ABRESGRESERNER AN RN, £
AKF U RS & P ST HAERWENEERES /. TR RE. DMEREEL, JRE T AR K
SRMHBMNIGIAL. AR HIZEEN A, EEARBOVEE, FHFHE TR . EFEk, &K
EREATIRE R R, ) A AR R, Holk SRR s AR RIF 7 % R B AR, IE=4FF
FHRER 70%. RN, ZEFESHHGREFFRA, BALHRES, BRI THOLSREFMEREDRE . H
NERRE R E B SEPr A R A 55T, BRIt IH S & Bl 50%, T E R A S 7y, KRR
BESERESRE. RN, ARMTLIREHE S 60%, £PERE, FHREAMNKIKREESZR %
PEEWHIENE . ARG IIBAER R, HERE oM, SREHIERIAEEE, TN A R BB A R
W5 SR T e R R A . HERE T, AREALENAR, REEREREE, BHXEIAFS
RTWERERARDY, EHRMEARER. KEAR8E KRGS KERI, BN E 2 27 EhriEs A sE
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R RETRREE, AFRZERRY. KETLCERANREERESFHEZE L —, A8 FrmIb e E Tvr
PEAEATIE, AR R STIIAER TR RAG A TR 2] B b B e AT WAR I TALAT R SIAERT RBEEA 1T, AT kA7
EREREA, LMEAREL2, AR ERNMENE=TE6M AR, B&HERERLA SHERS .
AFGERFARMY. AAMENPEFEHRERRRYE. 88, MV —. BE2025F9 AK, AR CRANEEN
IR G AR R AR RE PRI ZE e Y, AR 72 5 9 5500 WA 4000w, A SR BUER 22 % . EEER A
gL HRIEE. s, SRR, MKRIRES.

W Eiatd, EMErRIEdERRE. ARKBRAGEE, BE 2025 F9 AK, ARBFEAHEE. 2WHSRRMLER
KA 5 AL LS50 AR 17.50% 0.45%F1 0.45%. RICHMERAGMEA TR, ARSI T EH S0EFKE, E=FE
FIEZIE 70%, 2022—2024 &, FEE S MK, Avlon. FliE 28 & 28 mahIe i A sy SR s Kias, B
LY B AR LR A

HENBERER TR AFEEtAE SR ERZE, BERERPRPORIT VAU . A8 WREE3RE
B & S54M), 2022—2024 % 2025 4F 1—9 F, tF N 0 a8 MU 4 BhaR 053 5 1350.85 /76 651.49 76 969.99
JI76H0 973.94 J3 50, PRBLT BB EA L AR AT IR A A AR SR
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FEERAESBEEBERENTFERH. 2022—2024 F, AFSEFZEAERSHRN0.13 K. 0.11 A 012k, &EiisE
BRI, BN, AFE AR H. W85 B 50%, ISR A TR A, 77 e 20 i {2 i) 2 L Bk [m 4
KPR LR 2 —

BEPEPER, WANEBER RRBK 20222024 4F, A% AT AR A4S S5 F B S BH Ei A7y BIA 57.56%.
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FAEE G AR R, TiET s e AR E RN £ B A E .
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KRTFRERENTRFE. BB, FTHRIRER
WRHE R TEAWERES A V4.0.202208
PSR S TE AV ERERTESET GT4%E)  V4.0.202208

2024 F R A B EFEHRY

TR REEE TR
R 0 X 3R 2
A7 lk U 3 i
ZE R (e HAE R R 4 o
BazEEh Aol 2
ZE T 3
PR 5
P& B FIRE 3
0 25 A F1 NERE 2 DERTe,
FEALE 3
AR RE 1
*Eﬁ'\“ﬁzﬁ aa
MEEERE: - - = = :
T n 2022—2024 F LB A RK
SRR ER: BALR +2 8% - 500%
TR R AA* e
AMafE R YH: FiEH.
SRS EA.
VPEARRIMF YL VPR D0 RAERE & LI & B S BUBT B W BAR S .
FEMEZHIE
EHOE
MELFE (2m 7.10 6.58 6.09 491 = R A Ll
BB (2 31.22 34.29 34.16 3539
P& &S (2o 27.27 28.20 28.53 29.19
wmEGRS (2D 0.00 0.02 0.00 0.00
KBS (2o 0.00 0.00 0.00 0.13 — = S s
LHHE (2T 0.00 0.02 0.00 0.13 20222024 SEATMETIER
LR (2o 3.25 357 4.00 435
FlHEE (27D 1.67 1.92 1.92 1.88 -
EBITDA ({Z.70) 234 259 2.79 - I
SEWRFIER LD 1.17 225 243 1.62 L - -
EOLREZE (%) 65.78 68.97 69.49 58.44 oy
BHEREE (%) 522 585 5.84 = ‘
FEEARE (%) 12.66 17.76 16.47 17.50
SRS EAUEE (%) 0.00 0.09 0.00 0.45 . =
WENLE (%) 949.08 314.20 282.46 247.72 N B
ZEY LR AL (%) 90.34 70.14 85.93 - il
WEREIFSL (5 g * * *
EBITDA #| 2. &% (& % g i =
AR /EBITDA (fi) * 0.01 s -
AFEHEOR 2022—2024 R A BT KT ER

BB (2 31.07 3423 34.08 18.00%
FTE#IE (L5 27.15 28.16 28.49 o 1V\
2E5g (2 0.00 0.02 0.00

12.00%

-16.47%

bR (2o 3.07 3.47 3.89 10.00%
RS (275 1.65 1.99 192 .
TR (%) 12.61 17.73 16.42 4.00%
MRS RAULEE (% 0.00 0.09 0.00 2.00%
TNt (%) 961.84 314.09 282.24 i e IS

SEER AL (% 89.27 70.64 86.29 — AR
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BE 2025 £ 9 HIE, ARVEMERFBAIN 1324 4750, PEPOEERAG AR 41.92%K 07, AAF MR AR, LRy
ANESEEERFREEREZR S (UFRR “ESHRERZE), MHRIAEFRGRAR (LUTRER “BIAER”) FITH R
PERFEBI REME R AT (BUR R “ RKEBER) 7 RlFeE AR 28.84%H 3.78% 1 B (JEALEEH B W 1-1). = 2025
9 HIE, LA ERIEAF B 17100 TIHE, &AW B K 12.92%.,

AR EENL S BT HERE R AR 57, SRR A IR IR R R gk UL A
fa k52 PR RIS BOARIR 5. IR & BAEAT AL 2 R HEER T — BT Rl f5 R VRSO i

AFAHRELE K RFHEZREZNRRERT] (AR HSZEERIIE 1-2). BE 2024 FK, ARARRTAE 105 A

B 2024 FIE, ARG IEEME 3416 1450, FTAZIEE 28.53 120 (AR FENZS): 2024 4, AR SZELE SN
4.00 {270, FHESE1.92 125t

BWE2025F9 AR, AFEIEBE 3539 1070, FrE B 29.19 {270 (BbERE RAflas ) 2025 F 1—9 5, A#sLH
BN 4.35 12,70, FEEH 1.88 127G
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AT RAKRE M A RS RAARINEZR 22 2 B Ll ARGZr 5 SR & S - 103904.00 7t (HA%D, BAERTH
B AR KRR SR A A ERFSERHATRA LA LRFEZGEAME. ARGHFHRAERITZHE 6 4, KX knNE 6Gd
BURAT R ZONF At EIESF S04 A RSHEA TR 7 AFHESR K BB R A BN B S E e A6 R EIE I AR 5
A (EZER. B IEHRIN . AR F A 7 i 2 mA R E 7 RS T BFEREE R, HBRAR SRS
F W S ECHRAN A RAT TR R B R BOR . W R A A= BB S R (AWM iEfie, RASFEME KK
BT, BRI AREMERE —FRE . AR R A R G R IR E R AR 2E RATE R RN ARSI
5 B EA R AR G 20 H b ARG AR BAh, RSN A 625 R AR OVE IR AT RIS, IUA IR AR BUR
FMERCER .

(1) Bk

HIUEHE I e A S K
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MREHAR A BRBEELZZN, BEARREEIE.
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RN B A P1-PO+ (1+n):
RGBT B AL : P1= (PO+A~K) + (1+k);
LREHIRMN 3T P1= (PO+Axk) + (1+n+k);
IRIEI &R AF]: P1=PO-D:

FR =AM #AT: P1= (PO-D+A<K) + (1+n+k).

Hep: P1ONIAEBERIA: PO MBI, n ATRELREEEIEBAZR, A R BT BRI k Jt A8 ik B
W, D AR BIRIEEL & A

2503w B TRy A/ B AR AL s AR AL DR, R AR CEAT R IR B, PR & & IF I LT A RME BB G LTS
KA, FTAEPREHRNEAED., AEIMNEREERRNE GUFR). BB R RRATI A5 A R G255
ANFEBRRIEHRZ G, BRROEICH Z a0, WZRA AR B8 14 7 5 o AR B A% AT -

Lonala e R ARG B &I o SEEAET AR AR A F] Bty 80 . BB /B AR A 2 A A AR A T AT BRSNS VR AT
R et o\ R 35 N B BUBUR] i B IR AL AR I, ARV R AR ILIEIE AP A1, ARKRN AR T 72 RIPARKEATH
AR N R RS B [ SR U R L B A% o A SRR AN RS TR B N B R R AR INE I IR SR I [ A RIE A IR R
[ VAR A T (A 2% R KRBT

B [ B IE&EK

ERT BT AR GRS, YARREEEREL =TS AP ELE +IANES H RN R T 2L K
ITHER 85%0t, AR EH A BER MR & 1 2 IEJ7 SRR AR R & # IR .

EIRTTRAE B FE WA R IR =0 2 UL BB T WSS RS BT R, 58 AR RORAT I #4 A ) fi
R AR N KB B IR R BT RN AME T Z RSB IT I TR E B ARBREZ BN — 25 B ARBER
B3t

EIERTIE =132 5 H WAL IR R B AR, W% R H AT RS2 5 B %R B AT iR B AU % it 5
TERE A A% 2 H & 2 5 1972 2 H $2 R B R B AR A AT YA A A 15

N FPRGE R NME IR RSS2 FPRAET EIE R &1 E i EhawE BMER A LTIEMRAE, AHBIEEE. RS
H R ER RIS KGR . NEREIEHERE 25 0 (AERNMEBIER) &, JHERE R PIEIFRT B
B 1% o

RN BIEH ARG HRZ G, Bk EICH 2, SRR AT NZ 2 G 18 B AT

(2) TBE[E &K

B 359 me m 4% 3K

AP EAT KA e m G5 i a A B BN, ARG a5 AR R AT fe oy A (e, RARIRIE 4 B A R I AR &
ENEF AR L SRIERATH T BN S RENAE (ERERD WHRGE.

2RI [ 2 3K

TERRBAT AT BB N F s R, BT IR BRI E —F BN, 2 7] DA E 2 R 5 2 e i IR AR
A e [ T AR P ML AT R O R (5 0

a)  ERBHN, MRAFREEERES =TT A PELE +IAL 5 BN & AME T 25 BT 9 130% (5
130% ).

b)  EARUCRAT ] R A F B3R R IR AR B 2 3000 FiTT.

LN A B KR A IA=Bxixt-365, Hi:

IA: 85BN FLE

B: TEAUCRAT I AT $e 3 A 7] 125 35 A A T5A R TRE (8] (0 o) S840 24 =) G157 SR T S & 30
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t: fRIFERE, BN BB HREEAR T RS HIESERRH RE AR RD.

EHIERTIR =132 5 H R AT R BRI, WA 8 B AT RS2 5 B %0 B AT iR B A sk it 5
B A R B R R RAC B B R B ST R I A A AU B AN AR 1

(3) [EI&EFK
FHMEE R

FRFATHA AR G REW T BEE, WRARREACERESL= T4 5 B MR R T SRR MNER 70%
I, AIEEHR AR SRR A N A BUR HLI5 A [ TR oy =) e A o s o0 4 655 B DN _E 3 BT RILE RO AR (B B 45 4+

ETE RIRAE 5 H A R AR I A i D R AR IRIR AT T B3 AR | 38R % AL DR AR Y RAT 1 R o6 4 24 ) £l 2 6 AR T 384
B ECH A SR IZBL & e A S 5 DL T R B B T8, WITE R BE AT I 52 5 4% R 2 A A9 8% B A A% A AR 01 58, FEIRBE 952 &
H I B e R i A AR I AT B R MBI 1 T IERUIE 0L, ) Lid “IE8 =142 5 B 7 FUNE RN KB Z
HISE—A32 o HR i 5

RRBRATH W A m s Ba T B E, ATHRA R G A N B E BB & MF & L5 W 1% BI85 AT M B
BRI, A E AL B &R TR R B /] SR A AR A ] i A BB IR IROF K E BB 1, it BEEA
BEFMT (B EAL AR AR R R A RES AT 27 B B AL

UipiER=S

N FEVADRAT A AR i SR R LR RG0S A R 3 R U P KRR T B E R, B RE &
[EE S & AR BT RE oA E AR ZE R R EMIBH, WHERARGEHFAEARHA ~REBEHRA. iRLRGEFHFE A
A BUR LR A 1 AT H R A =) U5 2 B 4% 2 T (E N B S I A B M i I S A w) . BA AERInE S &4 LE, W
PAFE 2 =)0 Ja BTN B 6 B4R Pt AT B, SR BTIN B 68 R I A AN SRR 1 B 1 AN 87 AT 458 B 130 65 45

Fid BN A BRI A IA=Bxixt+365, Hi:

IA AR RS

B AASUCRAT BT R4 24 5 53 35 3558 A K T8 RO T 3 4 24 ) 153 25 S T A < L

i NG ) i A R

t it BREL M E B HRELTEFEERE N IERERRH RS (BERAER.

B icssnessms

WE) AR RAT TR EE R S BTN EN 103904.00 it (B0, MkkiTwHAE, AT IABE. £RK KT E
BARGSEHERS I 20T, AFERIESZERSRETH L HERERENEYT B ERELRITRN, IHAEFEESIMNE
4 A S R SR TR T DL

B 1« AATHEHR 2 w2 55 45000 H A L
TE B 8B () BEAFKRKITBERE ()

MBI ESER TR EM BRI E 103904.00 103904.00

A AEFREE

FRFEHTH A E M BRH R IRINE 2T R A M E W, EROh A T NS EIRE TURT, SlERARF2ETA
H) PR AR R 0 OFFAE DURD A IRA, T E SF P8 103904.00 Jio6, WHEEHAL 2 4. WH F ER BN EOEEA T
e BWRTGE R Lt TEEREMBH ., T& %R R38N ZIRE . RIRFER MBS BB BERI T
2R R I AR U L O PR L B, I AR RS T EUEF &, BB SE IR R TR IR, BT R A RN 5
M, #RE SRS RITERERAGAE KT R T NI R 2 RERE ), HELRRERITILRINEZEUA, HouvBit
IR RESE BN R R BL R RARIT R & MF . 1230 H Flit 2028 454%™, 2032 SFiA BRI 6 fT, RAETH i€ K mth & E
VR SREL T AN A AT B, AT H AP v SERVENRURN 17820 Fiot, % FIiH 6698 J17t, BiJaM 5 MEILE F A 7.75%
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2025 FRT=FRE, KNER LI LG L IR ARRIL, 58T EGR (R E AR R 71, BRI BN A R E A, IR
g — KiipEs, BARRKANEY, RE6HE “WER" 5e, ENERBI SR TR, S5 8 7k 5k
KRG, MMRIE “ATEEE” maa, WESHRRFER, FFMHT L5 BT RESR S # R

2025 FHI=ZF[E, LFABSRA I SHRAEM DR T B AP, EEATRES. SRR HaTaltia
1T 2GS RIE: RGBT RR, ME0iRmes. H “RAE” BOR TEKC HIEGE .. BT Ry E7, FRAEEK
SIH “BUF AR, S ERFRMS " 1R Tl FIEERES ., fHERSIEEFHRR N E TN EEK,
BRI EE . FHERBSEREE, ZFEUREREFMEES B,

T B, EECRR BT 2ELT K HiR, FEEET AR, RIEKIE, RSB ERA R £0H G BORNFEIEE
T, EERAFEK HRE RN BRI S8 T RS R SR G ECH R, [EHR S~ BCRBCR I HE NS, B %S
M RBELERE, CPLERFFIRALR S, PPI FRIRA B8

TRIRENET S BEA R IER_(CENE T ERNE (2025 FHT —=ZFFE)).

M. 174

) B AAT L AR R T R AAT b IR IR I RN I R RS ER BRI, RIS R 5 T K37
REE ARG RRE, EERE TRENTRSUEONERT R, FHATL AR SRETVER R RESZ M.

224FRETHRERHIOEKES, FREERRITLAIRY, RAHSHTVRRENEESS.

REGEATV AT, ERRESEREFEE . BRIEFBEREAEEMR. S50, AETLCERAREEREZ
BrIE Bz —. 202447, 2T RN “AREE” MER, FHRREMVELHEF. FeliAF 25 EE )y
BUORISI ST, SR HRFESRNER, ERRRAMRE, FAEIHEENRE. RIEPEREDEH2GT, 2024
&, REREFHESNAB1282FM3143.6 55, R4 RIEHK3.7%M4.5%, FEEEEF . RAEFEHES W N2747.7H
FFI2756.3 T35, (A b7 AIFEAC5.2%F05.8%;: FHZE T RIESS, M EAREF40077 A HH77mm, RE2024F2FRE
H FIES85.9 7%, FILLIEKEEIE20%. HEEMREME “—w—8” . 7SR HES TS kS HD SR FFERER
ST Y. FERIRAEIE, SEREREG KA, SR B 1288.8 HH11286.6 %, [F L4 A K34.4%H135.5%,
RN E SN EHERIIRENE S EI40.9%, B2023FREIINE /M. MANR TSR ETIZE. 8- K8 E M
BRUREE L LLEBTAL, RIS KI = M R385 T

BEEEE~ A= RETENETERE, HELTITRERERIANERR, AL KGR AR RS R T Rt
BRI TR

FEERETDI IR B R4, WRERMAWRA, RERFTEHEEERNEEREN TR OSRTR. REKREE=ML
P RIAT N E G E, A TETN “FRHE~MVRF=HA%” EMEE., SR EREmEPE I EA AL
EIHIE. BESITH VB ERRASE” EHEE. BERNESR (ExiNEZR) 1 “hEBHE~HIUOE (cco) 7 4. 1
PR PR B R AR AR LT AT VAR A M B AR TR R, TR 2R B0 3 A2 58 R e R PR I A A S B R B AR . DR,
PR AN EE SR, A AR R RO B AR 53R (0 T 4588 ENI LR IR oR, TR AT A W) Rrsk BAGsE folk 55 2R

BeAh, BEE P ERET L B RERAKRERR, A74 7S KFTNIREAR R ERA T BE R TR A BT R RAE
Tk,

FEE P EE S D st e R, R RBE VTR T IRAREIRL, TEK, AIRMIEARTESE
BARAT L B AR A RN BIEKAH . B, =07 RGSMEATAE B R4, RIRSIERE ., TR AR A ST TR
BERNFR, K, £ZRRBHERETIVHRBEEPHEEEENAG, RISELE “RE” BRI TR LB A2
. R BERMBRENERBCE, WHEABNMBIAS (ADAS) « BB, EBHE (V2X) SHEANERRIFTR
RIGK . XEH MR ARERE S, SRRER, EFRATEERAZAG SV RRIET K.
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K 2« IEEER AH BIRE SFEMHT L LA B F L
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1500
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) I I I I

O I
2019% 1 2020% i 20214 20224 20244
mAJ mH
BORLRIR: wind
EMERSH

EHTH
AFERBETENRERRZRE. BE. FHAVz —, EFHEARKE. GHEERREE S HEBYEFRRKT IS
BHH,

EFHEIA RERRT T, BEmaBtE@ley. PEARBEE LRETRERRZEL I IME R RS E T
SRR, RIRERRSEARE TARKRBRER R A S, KPR R DL R . BT IA
BER 7 58 =TI E IR B R e R, B RIR, FARKEMNEAREIR. SARBIREAEEEEMAL, PRARST
2015 FRIERFBALZE, REHIIMERTT2 ., SoRTEIR e, ARG RS D) IHBAK P45 BA BRI m3e 4 ).

BE 2024 R, AV CEARENE. BLMERE. MRS, BAfsitE 13 Z T WlsiEes, {EREKET 60
N, B SR 2 E AR AT ISO [ Frbnite fr 2R BRI 7k, P AR ECR AR IR M A br . BEE RS F B e
PRI R R, ARHRIREBOR =M (i) BREMIKINERR Y, SHEMALZ 4000 1, T 2024 7 ARANIZE ‘%‘”ﬁ%ﬂﬁaéh$
¥ 7 e R IR AT PR e N A TN A (= R ot s - RS A ﬁ%ﬂﬁ%m%&jiiﬁ BREMIEIE . A RE M
TURESRYE 3. B REMEKRIEFAIE . &R BT S 00 B B RE R BR4E 9 SR BRI BUIE By, i B AL
40km, FFEFRAFEIERM “=7 “W” ‘W7 22K, WE VX &S niETE, WEA MBI EMII ST, B BT
LR W [F) 4 5 2 PN 107 e T oK, [RIINE AR A B BRI 15 B, A6 R 40 W B A e HY Ze 1k e A0 AT 2 PRI 5 Mt 75 oK

MHFLALE &, AFNESZ R EEEAE S, KPR IREREE RGO R Sk &P AR FIT R
R KRt , T AGEER . LS M A A S R, 2B E LA ELE R AT R . 2R BT b
WETERTEETACE, [EEE. CEEE mEAK. Sk, WIHTEE, CTERLE - NSEFE. es M-
g, RBERHRERFAEPNEEREX — KR =AM, BARGRRWIEMERS . HRANIZE PR, 27 RS2 200 2,
TR EE A EREEMFAA L, ARE S PELEHIES YT Z TR SO ERER. ., TEER . DNRIRES,
FefatliES ., KRN EZoh RSN (PED RRARAF. MEE KK (Continental AG) Jrh B R AW AL H LA R
ANSIE=

HARGIH TH, BE 2024 FR, AFHEAFREAR AT R TAE L ER 30%, HAmd R EAR G 54%, TR
MR BN By A L 56%, FEIREFATIL A IR BL EBORBT R 250 A 51 & Ik 75%. 80 2025 £ 9 AR, AFEARKEEH 12 I,
KRB AL R 57 T, BRARSE AR 6 T

EREREE | 9
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ARER

AFEREEEARBEA SERNTILMLEY; AR RTRMEEFIREETILEN .

BE2025F 9 A, AFMHEFE . BEEHARG M (K, BHIEEE 140

s dpsel, hEEEE, TEAMIER-R, s, DM, EEd TR, BFD ERZEEAR 7 bR e o
BRI AT AT, AEER TR, BETIEST RS RN D O B2, Bl EAF (EFTE). B4F, WREAGEE
AP R AP IR IR FAR RO (T BIRA G SLH, P ERAL (RED AR AR S, iR E TR TR (R
) BRAFPESHE, SFTIAELBEBNEERAFREFRL, REPEFELEFEHEARSERABDERLK; 2025FE3HF
AARHRR R O EE A MAM, 2025 4 5 HEATHARBMHERE.

ST A, P EEEE, A KRR, Bk P RIE T R EMTES Y, FRAS, THmMEE0, S5 TR,
EAR R O EBICRE, PERPOEIGEF AR R R P O E REAE K. MK, PR G R, 68
I EFRERSHANEFAT., WWHERSE, 2023 F7 A% 2025 F 3 ATPEREDEISLE, 2025 F 3 A BT HERG S
21, 20254 5 HESFF R EE.

A 2024 K, ABEER G LA 105 A, PIARRIRULEXAE (L 93.33%), MAaAAERL &,

3% 32024 EJR AR A RHIK

IR Bz I brA A3

EVPN | 13
HEAR 14
TARNR 25
445 A\ A 8
ITEAR 22
FHEANR 15
i€ N 8
&t 105

FRRRIE: A8 FR

ERILRE
AT HRFBAFHRL.

Di B RS TTH, R AR R T EARBATSLERRS, 8E 20254 10 A 13 H, ARKEHOLHENREHERETT
EARAELRGR . BE 2025 5 11 A 23 H, BRERERRKIAFAAHEIIAEEREPEIAT AL L, REIA RIS
el REILRERFE ., FEHATE, ERBICEEKRE ERMHENEFRSVEREE AT RS LAFEE AL,

/‘\ > %ﬂ:iiéj\*ﬁ

kAR

B (AT SMXEREM, ATBRLTRAS. BEESNERAS, RELHENER, HRSHRERBILREA
AaBEEERE.

NFEMRIE CARNE) GEFFER) (LW ARERRES) SHGERARNER, w74 TRy ES, FRETEFSUE, &
BHV AL THERS, #FS, BUEFNEAEEN QA RN BN .

S REPRAE T TR (RED ARAANEESATREERE (R ARAA

ERERES | 10
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@ HESZETERNBRAD

MR 2R AR RN, HSTHE A FE~FEABE, BEERFEBRE ARSI — L8 it a8 30%KMFED; it
HEAFRME RIRARAERNZ S GRABIRERSN) &84 3000 okl b, H A ARSE— ML H iHF s - 4XHME 5% ERIRBZ
B WUEHERER SR E KB (ARERE) FEREI.

EHSRAFME BREIM, MEAREHTT, AIRPTRAS R AR NEE TR TS, T A7 K5 EM %
WHT R RETTR: BT~ A WA EM R A RATRFEHAIES X EH T REERET. A AR RERSES, HE
FEWENEITRRASATE (AR WENBRFLWRR, SRR MFTHERATMSE B WG W LOP i S it
TAEM A s oAb, AREHFZRERBEZR S, REZAE. FMEERRZACSHMETRAS, KERAEENERLR
BUBATEAS, BIIZRREMREN BRLEFSFHFWRE. TR B2 THEREHEERSHTHDE.

BIKE

AT T 16 B & LR MR, ERkRRNEE,

AFMRAEFTAATL . BT BPERER S, G on S REER, EUWES5ESE R, MAMREER, JAMEIRIK
WK A2 5 45 77 TR S 1 RH S Ry A 0 92 o 1 2

W& 538N, An @ 75 HEEE A EAENRERAS, Sl CEmmEERmg) (FREMME) (FeE
WIpik) CREEIBIEE) (U F o BRE B INE) SEMINATFSEAL HH W F 5 R &5,

WA E BRI, AWSIE 1 /MBS RGIE), ARSI ERNREER RS, 2E%. LR BB,
WA ATUE KGR PRASIRIE . B OE, SERERAT R G S A E el . At AR M PR E IR R 2 R
WEFFE H T (AR S e AT S B EE R L5 .

WEAMBREF T, AR (ARREY GEFFE) CEMARBELRTIE 8 %) (Ml ERINHIESIE 125 (RIIBES
LGOI S BT K (AR B BIE 7 OB ORE IR B R D W) TR A O A PR T 2w R AT A R R Ok,
DL g w4 = AR o B, S I 2 =) PR BN £ AN I 3 i LU 491 9 B P 5 EA I 2R S R SR AR R o R )
AT RS A R AR G, FEERIG LT AR ORI, R AR B BRIAT o A IR A R R AN O N AE H B B R
AR JOETIR AT

KWEZH T H, AR (ARE) GEFE) (b2 36 5) GRYNESFRZE 5 QLRI S EWHNY & (AR E
Y B T ORI B BB Y. KRB 5 A K/ B, AAMRE . MEED, Ak, ME., E8aeR. B, GigEA,
WEAEERE . Yol il BORIEGTE . TR EM B 7= 5. 5750 at. B E . AR ES 18 RH. AR 5 g4 H
B ENARE, ATPAEATREN, EE, RECRRAR/GEEN R, ST RUANZ A R, DS T AL
fili o

t. ZE0H

ZERDR
ATRAZERBTFHIRPHABELS . 2022—2024 5, AFEWBRARENK, HaTHENMEEIHK. 2025 5
1-9 5, ARELBKAR LK.

AE BB AR BN e AR R, AR R A SRR IR R R gL DL R
fa k52 PR IR AR S . A FURA £ ZRIET e AR 35 55, JE =N & Lt fRIFAE 90% LU L.

2022—2024 4, BEEPEIREATLIFELAR, AFAHNLE. BE/ KR AE, HEARELSRARFSEK, FH5
FIK 11.00%, Hob, BEERBERER S ERFERTT, AFlREARR SV SIRAFEE R, FHREEHEK 12.93%; H
fibll 55 S BOAR G 55, MR, XA R ST o

FHRETTE, 2022—2024 5, AT GEBHEPEHEAG K Kb 2023 4, A RREREREHERTT, ARk
ARBR Sk S RILLA BriRTr: 2024 57 A, AFERMBKREREZHRANIZE, LEBHMLTIREMS, M ErIiK, Hm
oM AR A ] RIS ARR S5k S BRI R LL /MR T . 2022—2024 48, 2 m) AR S5 BA RO

EREERE | U
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BF 4 « 2022—2024 FERFEWSWARBFIZRGH (BAL: 250

WAEHE
AR
iR HR RS 2.98 91.64% 74.57% 3.36 94.13% 77.70% 3.80  94.86% 75.26% 12.93%
H Ak 55 0.27 8.36% 7.97% 0.21 5.87% -11.36% 0.21 5.14% 18.40% -12.93%

it 3.25 100.00% 69.00% 3.57 100.00% 72.47% 4.00 100.00% 72.34% 11.00%

& EE

20254 1—9 A, AdSiE SN 435 275, FIEK 2091%; 226 FF% 60.61%, FL/MEER 091 4 H 5 4.

I 2 ESIH

AFPEEMERE R RIMEN R G5, RREREEA S KERNPE . BRI SA R G PR A
B RREARIR S, 5% R R R 1A AR SRR B RS IS, #2405 MR S5 I i i R B
H.

(1) Bz EHN

2022 SELISK, HEEARBEAFRI. FEERTS, RRERNERFREAERNFERER, AR=A G FRMERRE
PRI LB A 22 I M40 T AR, ARRABSE BN BB UL ESRE.

Stegihlil AR, AFHREHREGEARRS LESR X R elts, A7 Ry AER 2 EREE, 24
TR SRON S (3] PR, 8 A= R IR & e ir bR R R e . G AR IS B /KPS BRI, 2022—2024 4F
AT EEEVR RS2 bR AT T 220 25 B 448268.82 /NI 463541.80 /NI AT 509052.28 /NI, FEMEAEK 6.56%. AFK=FA
CERID BEsMIBERE RIS T 2024 4F 7 ARGEERAZE, H 2024 4F 7 A% 2024 4 12 A, SERAEFI R 1994.85 i, kb T
BAGKTE, FEAWSE WL FRRIIAME, FEXFERFRBEEWFHE . 20259 1-9 A, ARLZEEE RIS G B
IRERIR I 1 ST R AE I ZE 0] 43 7124 430497.10 /NI R 25984.57 7N«

(2) HESRY

AFBIBONBEEN EBESRBECR, RWEDERR. AREWRASPKBE=KNFIESHE SR, AFHEBK
BIBEATIH WD, PRI B A SE o P 25 I X 4 R LR R T MR BER

AR EEE O RNEANIEREE S IRERNTA . SRR RG SRR RS, AR FERREHEN 2
=) HIE AR RS IS IR R, FRIRIE A W] AR IR B ECR, ATk B AR T A N B H R, SESITRESIRA, e
BAKERMEK. 2022—2024 5, AFRTRHAE P EEAREAE S, BRIESVARERNIAE, 75T HRE P B85 g
B, EPERE, Hh, BREARREPOLE TR R ARSI BEMIEE AR AR RS HE — KBS, WA TR .
BIE EAR R FBONRE, B EEZARBER, FE FIHAFT A EERAERIATIRES. EH T, AEEIRFE
LB . SFHRAE. RHIZ 60-90 K.

K& s » AR RE G (RAL: 27T

HEESERMLEE | RENKRET

WL SRR R A F BRI EA MRS 0.72 22.07% e
HEREBRARH AT LARAF HHRSE AR MRS 0.57 17.58% =2
BIRIEIA IR A ] DR B R R 5 0.21 6.43% =
MRE AR ERA SRR BATR S 0.0 623% #
T8 KK (Continental AG) iR R R % 0.17 5.25% =

Fit - 1.87 57.56%
WL E MR R R A i R AR R % 0.82 23.06% &
2023 £ HEREEARB TR OERAE BRI R AR 55 0.58 16.37% 2
B 7 e 44 BR 4 iR AR R % 0.31 8.57% =
ERERRE | 12
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ARG ERAF BRI B A MRS 0.25 7.01% e
BIRIERA R A Wit iR B AR IR 0.21 5.81% 7
Hit - 2.17 60.82%
HERERARF AT LARAF DR EAR IR S 0.72 17.93% =2
WL S R R R A F LR AT N 0.70 17.50% e
L s R A IR A F iR AR R % 0.43 10.71% 7

0 BB ERERAE B RSB AR MRS 0.36 9.08% "
AKREERERAF DR EAR IR S 0.28 7.12% e
TS - 2.49 62.34%

2022—2024 4, AREENRAMBERE, Fiie BORIRS W35 A AT IH 55 R e 3 1H R0 57 T A5 TR 322
A CHEZ 70%), BIEERAR CH LT 20%) MESAT (G4 10%). Hd, 2024 4, SEBEMBRERRIVERNEE,
WSS B AT IRY Y, ERRSEPRAE A FI AR, A FAHHCHIBE - 193 IH SHE4H G R ELR T 6.63 A HE 2 A, AR HIRECRITE ™
PriH FEE STy, B0 B A S B (8 FH 22 6 0 20 =) BRI R 1 R ma ik

KR 6« LR AT EWRAMBEL (B 2T

HE N R v HEN R (=414 %3
] S
HE HE HE

FERA (RIIE. BRREITIH. THE™

Gk BRIk 5 Y AN 0.52 51.45% 0.53 53.76% 0.67 60.39%
Gk HoR IR 5 BEERA GH. #. RREERAE) 0.19 18.44% 0.16 15.94% 0.20 18.51%
Gk BRIk 5 HEAL (NIEAD 0.05 5.30% 0.06 6.54% 0.07 5.94%
Hofly BETE RA 0.24 23.61% 0.20 20.51% 0.15 13.85%
Ffh TR HA 0.01 1.20% 0.03 3.25% 0.01 1.31%
&t = 1.01 100.00% 0.98 100.00%  1.11 100.00%

&% E R

AFVEIR B LSR5 A TR 55 RGN —FRE ., ARELEREERIBEPFELERBER, SFEHEHH
ERR . RAERRESE. (FENAGER. M ERE RS, Tk, HEERMBERERRIMEZBIRA, 2022—
2024 Foaw TRERWEMBEIE K. A7 FREEHEAFSITFREET BB RS, B47 5. A LEERHR?IL R
% BUPAETE . RIEFRPEMRTFIRS, ULBEZEIEPRERE. Gl 20 BH ., FIE AR5 RS, 2022—2024
FENR TS RIGEHFEE T, Hh, 2023 FAEHRGEILLAIE T, FERAAT 2022 8 Bl b #1555 2
2023 FRIRFACHE BAh, AT AR L AT HE LB RO RRF SR IR, SR LARE &, REK
— BRI, 2022—2024 FFAF —BOR IS HIFEL/ DR K . RIGETZ T, 2022—2024 54, 23 w0 Ay 214 (0 5 SR I £ 8507 i)
R S L R SR T, AFBL R R .

BR 7« IRFRA T RIGHL

WH 2022 4E 2023 4F 2024 4E 20255 1—9 A
TR KW &8 (12m 1.78 5.28 2.99 0.78
% %R K& (2o 2.38 0.89 0.64 1.08
— MR KW &8 (1271 0.24 0.25 0.27 027

RIE: BeE R

EREREE | 13
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K& » Arlar L KHENEFER (B 270

BT AT HEERBAELE | RENRERT
LTI B AT R 0 FR A 7] T 1.05 23.89% &
P —ARFELTEARAH I 0.74 16.90% &
FH SR ATIE SR AR A PR A 7] B% GREETD 0.61 13.83% =
025 Rk EED ARAFE I 0.14 3.17% 7
LR 2w ERARAF I 0.13 2.95% 7
Hit -- 2.67 60.74%
LT B AT T A BRA ] I 2.78 43.35% &
hRE—ARE L THEARAH I 119 18.58% 7
2003 & LH &R RELERAF T 0.64 0.089% =
e R A RAE T 0.43 6.71% &
I RER BRI T (£ 0.13 2.00% &
Hit -- 517 80.62%
LT B AT A A5 PR ] T 1.41 36.25% &
TR R ERARAF T 0.62 15.80% &
S0 7 hRE—ARELTEARAH T 0.22 5.70% &
e R e ERARAF T 0.21 5.34% &
EERARE e AT g 0.13 3.32% &
Pt = 2.59 66.40%

IR AT R

B 5
AT RBEAE B AR K .

AR GEBERAREPLEETAR. B RKRANEER KL T AR SRR FENFER, 2022—2024 4, A=K
Bk KGR s 385257 55 P2 AR 22 B &80y B 2555.52 T3t 1178.80 T3 oAl 1638.41 Jion, M<BET HEER M. 2057 5240
A GRS BN 6497.97 J5 76, 6105.23 Ji0H 6913.88 Jiit. A FIRBEAZ BT AR A R A, ATV IREMIBAT, BRI E
A GNAE AFt, REEAE 5 B A A% JE I B8 T 3 RS2 38 = O O A A BRUR R O A

SENE
2022—2024 2, ATHGTRABUIIHLMK, HEEHERIE.

MEERRIGIRE, FEE A RS MUY K s MULKEORE SN, 2022—2024 4, A RHEGIBUARIRED 58 2.52 IR,
2.54 KA 2.62 IR, FREEK; SRR KEAAN 0.13 K. 0.11 KA 0.12 IR, ERRERE. B L, AFRZEE WERRIK,
IR i) 449 B B AR B3R K P

Hk% R
AFIEEMEBARZHEABDN. KK, ATKHE—FNREENBEVENEHELVSHREAE, RIE ‘LR 15
R AL

AN GR IR A [ B RE PRI R R B, ARk = A G B RMERE R — 0 H , 8% 2025 F 9 AR,
ZIH CEASTRE IR, 12024 7 ARAIZE. B L, AREARZHEIRAD.

KK, REIERES 5EEMNBKIRESEFARE . T WARERHE, BSE MBS R I At a, T H0E B A

© ZHBRAEATRFRIRERE L (RB) GRAE RHEERHATKIA

EREREE | 14
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BT R “ =507 ¥, FEAOME IRt —EH” 2SRRI T), RAERT B BT HOE MR K — AL
RITE, HEEEME “FE—B—n— MWK AT RER, JHREE R &R E BRI b, B3R BRI IR RIR
REEFKERREM, WEERM. 24 ZIRRASERECRER S, RE KRR TIRER AN, dEFERFRAITR
R ARRSEEMNT RN, APERR A B AT EEMm A, WH ISR IR, WAL S04 21 Re PR RER
K, REEENEhRREARS .

K&9 BME2025FI ARAFAEBAEWABI (B 27D

HIEEA BB SH i#) T BB A 2025 FEHF R
K= Ghio EreMBR
R TH

!

11.47 10.16 011 HERE+HERE 0.66

N, WHE o

NG 2022—2024 FW SR, RIFERSUTINESH GRREEGK) X LRl 5 EH A 7ARET R 2L
ik AFMEN 2025 F=FHM FMEREHIT.

BESTEAEH 5SS IME IR B, WEUESEAA T (e iHENFREEE 16 5 H0@m) (M 4£[2022]1315), AFH
2023 4F 1 1 AL “O% T HIIAE 5 7= AL 1 B P= A5 500 O (1390 48 B A8 B0 AN I FRAD B 0 A B8 S i 2> b P 7 AR SR, ®R T
5 BTAT 2022 FRREHE HEAT TR, ARG AN JutE iR B R T b, AR R A 2023 AR 2023 FFAEIEA 2024 R
i .

EHEIEETH, 2022 45, 2023 & 2024 4, AR LHBARABHNEGIEET AR |E 2024 FK, AFEHEHEAK
FAFRF 1. 2025 F 1-9 H, ARBHANEGIHEEFAF 1 K. BEE, AR GIHEEZBLMRAD, W& 5T kR,

2022—2024 FJK, AFE-BMEINYK, B-EH USRI T=AE; RIIE-HRASLEB~ LB TM: FRRIIBE =L
VBB MR AL, Hb, MEABRTEBRERERE, 2024 £REERTR LEREXBHEK. A7 2024 EELZRE
M. BE2025F 9 AK, AFBESHENMEEK.

2022—2024 K, ARRSAEEIIEK, EHEEEK 4.60%, REEWUAERZIEZAE. Hh, BEEHERSRAY
b B TR 2R A AR RN . TR B HCR B R b, T SRR R R B A T AR R R, 2022—2024 AR,
AR HE ARSI, FE, A8 RIE N B 54 SRR A PR S s BRI = R, 58 G M R T PR T, HA B
HER T . BE 2024 K, AFBEMHEREUBITHERNE (4 99.95%), HRARRMHLLEZREN; 25 HEERTE =
MR E G 99.92%), HIREZWMEN: S6KE, ArIEREZRATME. BEATISMET K, 2022—2024 4
K, AT FFEE K. BE 2024 FE, AFMNBUKKE FERIEK 17.62%, BIRKEN A KN EKEKE T 5 65.25%,
SRR, KSR T 1 FELN (5 91.48%), WRIKELBIEAR (8.73%), B EL A AR . 25 EZRE LR A KR =1
PrIRFRES . BEEE BRI, EREBE K=/ () FRMBRERRI R EREE, 2022—2024 FK, 24w EEHE~
WA, TR TR WA T B 2024 K, 25 [ E 5 7~8 RE IR K 90.83%, HAAKE € B~ E 2l 5 B B 5 (4 95.88%)
MEREE (A 2.09%) #ak, [BEET=REIF 78.96%, MHFEE. 2022—2024 9K, ARLIBEFSNERE TR, HATIE
BB F (1 99.48%). #E 2024 IR, AR LHE=ZRFEM .

HE 2025499 AR, ARE~SRER DERASE RN, HESAME LERENALR. KR, Bl RS LERAE R
61.51%, FERLIALAEZFRE T AR PRINKERR S O 0846 TUR) B IR A B MBS MUKk ZE RF R AR,
FERAS K 45 AR AR

K& 10 « AR EZEFEO (B 278D

2023 £E47] 2023 F£JE 2024 fEJiE 202549 HJE
WA= 12.27 39.30% 10.07 29.36% 7.98 23.35% 8.16 23.07%
ERERRE | 15
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ik 1.62 5.19% 1.55 4.53% 2.03 5.96% 0.78 221%
22 BV R 5.33 17.06% 492 14.36% 3.92 11.47% 3.87 10.93%
Rz K 127 4.06% 1.29 3.76% 152 4.45 2.95 8.33%
HoAbR =) 3.86 12.37% 2.15 6.28% 0.30 0.86% 0.22 0.61%
Edmsh B~ 18.95 60.70% 2422 70.64% 26.18 76.65% 27.22 76.93%
[ 7 PR 7 10.36 33.18% 9.88 28.80% 18.85 55.18% 19.55 55.25%
ERTRE 235 7.53% 7.82 22.82% 0.98 2.87% 1.04 2.95%
T = 5.53 17.71% 557 16.23% 543 15.90% 5.53 15.62%
BEF= BT 3122 100.00% 34.29 100.00% 34.16 100.00% 3539 100.00%

HH HG 48]

BARLEH

(1) FraE#ENEA

2022—2024 FJE, AFTAENRRTEEK, NEEWREEEME.

2022—2024 EJE, AFEITEENSRERE, FHE K 230%. BE 2024 K, AE G N 28.53 1270, BENIN
M. Hf, B TFRATIAENE G RN 100%., A EBGE T, SSUCEA. EAR BRI L2 BERE 2y 5 5 T EH R 5
46.35%. 39.73% 11.57%, FiAERGEMBR TR, BE 20255 9 AK, AW A PR IS REHE FERTEAKR,

(2) fafk

2022—2024 R, AFARMRBESHEK, AHEERMATEE; AFREERSAEETER.

FURTTI, 2022—2024 €, AR AGUIERIIGK, FHEGEK 19.32%, T2 R FHET K STON AT I
Hof, Jahfifid 50.20%, JEMBN G G 49.80%, AR SRR M. 2022—2024 FIK, MAEEBHK =M Ghif) ik
MBGA R RS R @, WA AET K, AR AR EFIEK . B2 2024 FIR, 27 AR T T RN AT R 708 R
55 R E SR TRA TR 2022—2024 )8, AW & FFAGMEREZ) . BE 2024 £, A8 GRS GR LEREK 17.33%,
TR R EBOR NS ATE R I B IEIN BT, 2022—2024 R, ARSI MR IIEK, FHEEEK 2.66%. #%E 2024
FR, AFBIEWSRE FERENAKR, MEBCABURAN N E. BEMRSAH, BE 2023 FK, ARHE MRS FERRATALIC
SN ST A, A 2024 TR, AFRAHEBS. AEFERRE, 2022—2024 FIR, ARBEFEAGRES RN 12.66%. 17.76%
F116.47%, FAFAKTFAEFH .

BE 2025 F 9 AR, ARNGSHAEHER EFERZEINAR; GSAEE LFRIEKE 0.13 {4, EEAMEAMR.

BEI1 « AR EBELFEBEN (B 27D

2023 £E4] 2023 4EJ& 2024 4EJE 20254 9 B
s s fi 1.29 32.72% 3.20 52.63% 2.82 50.20% 3.30 53.22%
AR K 0.86 21.88% 297 45.47% 236 41.89% 2.65 42.85%
& IR fuf 0.21 5.37% 0.18 2.88% 0.21 3.66% 0.24 3.84%
E| 2 iagnting 2.66 67.28% 2.88 47.37% 2.80 49.80% 2.90 46.78%
R 2.66 67.28% 2.88 47.35% 2.80 49.80% 2.74 44.23%
kst 3.95 100.00% 6.09 100.00% 5.62 100.00% 6.19 100.00%

EHIEE S

2022—2024 £F, BEEMEHEY R, ARELSEAREERK, B REXNARREER—ERN, EREHERNEh
Wi v X A B FIER AR b e . Bk R, ARFESFANERERE R .
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2022—2024 £, FEENSHEYT K, AR B EWRANFSK, Bl mARBEE, FSHEEEK SN 11.00%F 4.87%,
F3, AFEFE RS NERE K.

BRI BRI 7T, 2022 —2024 4F, ANEIEAAISE O SBURER N, CVE IR, SR HMYI AR N, R, BARE RS
25 FAE R H /) [ s 1) SE 2 A SRAS R BN, WA 5% 28 B 4r 4 S . 2022 — 2024 4, 2\ &) 1B 181 3% B 2245 B8 23.43%. 22.34%F0 24.02%.

TER I, 2022—2024 4, AEMEHWRERRREGSMN, K4, 2024 5, FHBRESKRRELKEEN, EEAREGRE.
WSR2 W, ] 2 R BRI R & BT B, 2022—2024 48, AW HARM M 20 T, 2 BURMBhA
BETRLIN G R, Hod, AFMENE R SRR AR S O, AEBEEIARAE TR = TR E RS TS, R TER. &,
W X & BRI VIR SRR, A RN A AR GE s A, AW R tiioas sl T 1%, 38N Bt e Rl 5= R R Ay # sl at «
IS AT AR FNEE AR, LR AR, 2022—2024 1R, ARSI ANE R WS R g K, R SRR AR
o

2025 4E1—9 H, AR SEIEWSIA 435270, EIREK 2091%, HrshAw A S5 E LK 32.52%.

B& 12« ARBEABEHL (B 27D

BifE| 2022 £ 2023 £ 2024 £ 20255 1—9 A

Bl 325 3.57 4.00 435
BOlAR A 1.01 0.98 1.11 1.71
HE#EHA 0.76 0.80 0.96 0.82
Het: HERH 0.03 0.05 0.07 0.06

EFHERA 0.65 0.64 0.78 0.64

R HH 0.11 0.14 0.14 0.12

W45 % H -0.03 -0.03 -0.02 0.00
5 a2k -0.002 -0.005 -0.10 &
HAk 0.11 0.08 0.10 0.10
el g 0.15 0.20 0.11 0.06
F i S 1.67 1.92 1.92 1.88
Bl A = 65.78% 68.97% 69.49% 58.44%
BRI 2 5.26% 5.85% 5.84%

BRI R 5.22% 5.85% 5.84%

nek

20222024 5, AFZEEHNNSEHERAFRNANRS, HEAFDLFSIEMK, FRAMBRFENEK, AFLEASELH
RERR: AFRE—EHEER=RELWTEY = RNREH, ARRREDASREFRIRE, EEEATMEL. B
B RSN B S T R, BRHAERIE TR, AFERENWAERPBHARELE. A, AFERENAERBSFRANER
BfH. 2025 1-9 A, ARSEESWEFRAFRLNERTT, E2EEAPLH, HSBAHE 2024 FRB TR,

MEETERE, 2022—2024 5§, AALEFHISFRARETEE K, FHREEGHEK 44.15%, EERAF LSRR K
BEG R, AR FERRICEE BAE RS, HelAtbgaigk, WANEIRES. B SK=/ G0 Sk
RERRY U E R RN R SEEM 7 /M, AR BB Bl R s ii i, B ARG, B0 MR8 S5 T %
BRGNS FE T, FHEE T 7751%. ZE8AT, ARZERENMISREEHRLEAZRA, ARLE
TEAF] A B R R R 2022—2024 £F, AW WU EEEII AR, FRRE—ERES B E, BREDHNEHZRA
e 2025 4 1—9 A, MEEEWGREE K, ARSEFEHIESHUFHIR L KRG K 73.60%, (245 H0mE, ek
ALE 2024 SRR TR, RLEZAR: REGEHI SN R bR T, EBERMNBE TRV R R 0 (R
TR AR AT RBBGEREL FR I ISR SR, i R R LA B TR

ERERES | 17
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K% 13« AFIERERL (B 1250

T H 2022 & 2023 £ 2024 £ 20254 1—9 H
SE NI am NN 3.27 4.18 4.11 4.66
SE I Bt 2.11 1.93 1.69 3.04
ZEBEHUEREFMU 1.17 225 2.43 1.62
G b WA 7 11.68 29.35 20.74 14.99
BB IR RN B ANt 23.13 30.96 21.32 17.07
BRES PSR BIHF -11.45 -1.60 -0.58 -2.08
ERIED AT SRR B -10.28 0.64 185 -0.45
B3 b WA 2 12.00 0.00 0.00 0.06
& BIREN L N 1.76 0.72 135 0.85
SR ES PSR B 10.24 0.72 -1.35 -0.80
BEBA 95.92% 105.39% 97.58% 80.11%

%

b

& {RIgHR
AFKEREFRIETEISEERE. AT RREBHTEE, SRS, BEALTAR, AFAESEERREE.

K% 14 « 2w EfRE 1180

by =| HiE 2022 £ 2023 48 2024 £ 20254£9 B
WA E (%) 948.01 313.81 282.15 247.31
i B e AR SEWERAFAHEE %0 90.34 70.14 85.93
eSS L (5 d * s *
EBITDA ({Z.7) 2.34 2.59 2.79
AR 45/EBITDA (f&) % 0.01 &
K EA e e hn
GEWE/EHHS () * * %
EBITDA/R B3 H (%) = * *

e
B
o
el
<

MK IR I febrn ., 2022 2 2025 F 9 AR, AREHEBERFIEREKE: B TARERGEREEEN, &
Hnm| BRI fatr REAEE B,

BE 2024 K, RGBS AR KIA R EAA M RANE R BB R BRI T,
WATIRAG 710, BUE 2025 F 9 AR, A7 RBSEATRESE, HEAN ETAR, AFASEREREHE.

|6 IAGESVES R
AFRHRATAGE L, TEMSRTEMTTSEE I ORYIE.

N~ ESG &#f

AT ESG RUBLE, WEFELELAEYW, FEKERERY.

I, 25 AR AL AL PR BRI, B0 (R, BRIEA B R 22 FM) MU, @Rk R,
FH IR ISO14001 MIFEHYGEUE 1. 2024 4F, A7 ZEHBIARR 100%, i@ H IR R IT A & SZ2RMGUCA TR 100%,
RRAEREG R EM (HHD.

e FAT I, BE 2024 IR, AR RATEE 105 A, ERAHRERT 3 A, M % (FE) BHARFLMER TGN
18.18%, Ha&RIZIT R SHAREEHRF 100%, A7 JLHRER 7.9%. F=RHER T, 27 %E ISO 9001 rifk & 5 M =8
R FIRF T AN, 2024 48, ARG CF 3R 0T AR b BUR JUR AR ), SEIRZE P I AR A2 SR T 1 4 A2 B AL BT T,

ERERES | 18
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SRR TR IR HE 30%, FUGRETHEEIATR] 022 v, SINEEEEIUTE, AFEY TR, KRN EERENS, R ERA
O PR 2% 2 L PR AT A U] DA S D A R AN 5 LSRR A 1 SO« 2024 47, AR R IGERAEFIAE GBI, AFME T CRIGEHHIE)
(N B ELIMNEY, MAh, HIRARMMNE BREAED) BEFE 100%. AFBPWETHRTE, 2024 5, AFAERA 48.18
Jie, Z5AmEL T

NENEBAH AR ER R, WAARSE “H. BHEoN” B9, AFBEEREGHENR. e RAFEHE (ESG)
wE, ERMERERL.

T SNEBSCHF

e
IR OMEAE AR ETEHER K. THEBNESEREAVERZ —, BRITVARNREIE, FREFLEEEEHH

AFIERE AR TRPORES ERZER N T RS, HAEAEREAT LR R K KRB a R S E 2
—, RS BEmR e M eda A, WE T D AT ERS . BRI 35k & aTHEEE AT & 9% O B AR R
FEeA . IR RA PR N RICAE Tk AE BAL SRR 87 M IR A SN 8 AR E E 500 B B R %
SR T BB B HZE R SRPUISERIME=SUAE (CCCO MM (& % F 58 M= FoAE R IR F & HE O = AR D R4
N BRI [ PR (R I B IRAL AR PR i WA S8 5 FHR TG I AT o e N RN [ 52 5880 i 3 132 0L 1G5 B A 21 SR R RE A N <5
B, A S A EZERECES. 21 METRBEES .

IHEA R

ATAFERPOLETHE-SZERERRBHNEE TS, WELERN. AFMERER, HEEHASHTABEPRFONE
IR, IRFTRRSEIRTS 2L HUELT () & 2840 B

ARERFEEREEER, 28, EF-IHaI TR, AR &EEEMA RN A0SR RO Z8EE ZE ATIRER. 2
A S5ERIERELS . AR, 5= I, WSS A, BAMA RIS R FEER . BEAFRPL FEME—Z5E
KERBHBE TS, A 5PRPLEBVEREER, WA AARBAS %, HEEHEFHEAPRPOHEN
FF. MAh, A WE R — R R R AR e by, A ] AT RREE AR BN - 28N, RO AR e b PR X
RRER AL . ETHT] ST & LIRS A AR GE RIS, BE 2025 4 9 A, A F RBUGHNITE i #3% ZE I 3k S50 27385.87
JiTG, 2022—2024 5 2025 F 1—9 A, TE AL HIR a8 RIBOF M5 51 1350.85 T30, 651.49 JI 70, 969.99 JIToAl 973.94
H Tt

+—. RHFELRE S

FRBBRATH ARNREALAAKTEWR, ZRIAFRIRBNIELERS, SEEIIWNEHREN EBITDA 757 LLxt 4
RIURAT B KB % T8 A /R

AR A B IA 55 B0

AR RAT AL LR 103904.00 JinilE, i RATIG , AFHE RS R AR5 RIERTE. UL 2024 SRR 55 5038 R al,
NEIE AR S TR R K G5 AR EE R4 73 ) LT 22 35.95%., 26.70%F1 26.70%, ALATF/KFRIEFRTF, 2
S AR E .

AH BRI EITEE S

FEGBURATE, ARSLEN S EBITDA MKAFHS WIRERFRI—K, BEEEIARRBIRFLEEERY)), 2EWN)
A EF EBITDA W] LISW A MG BURAT G MK AGR ST SE I RE. REAGDHLE TR IESAR. A R0 E &5,
AR TR G E N BRIRRERREE, AR AR GBIREER I ECE 7.

ERERES | 19
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B3R 15 « AGIURAT Ja KA S5 £ g8 05

HE 2024 4
RATEREIRI% CIom) 103904.00
ZEIWSRNRITEKARSE (5 0.40
EEIE RITEKMMS () 0.23
RATIE KB %/EBITDA (f%) 3.73

it 2024 FER KGR S ERMEKBGS S8 2 £EUSAZEENNLRERT

+=. HRER

XA ZE N W55 SRR R ARIURAT KRS T SR G o vkl BREREME A7 R KRIER SR N
AAY, KHIfRZR(E ES N AAT, TFREENTEE
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MifF 1-1 AEBRNEwE (BZE 2025 F£9 AK)

BORSRIR: Be& REMEA AR EE

E % bt B R &
100.00%
LA KEBITF K] | e pe g N5 o E R ZE R AT T O e
EHARAT LIRS F R A H EIRAT HAbHE AR
3.78% 28.84% 41.92% 25.46%
\
R A

¢ 100.00% ¢|00.00%
IR IR A6 56 o T3 PR THE S
(A TUR) HIRAT] HRAA]

MifF 1-2 AEALZRME (BiE 2025 F£9 AK)

Wi ERL

v y v v v v v v
n i

G 73

gl lz| =] |=||&||2]|%|| 8

i el Al el =2 %]]|Y
it glla| | ml | w82 %58
i ANE INE SRR ANE IR RN
m| |w | | w | | w| | w| | B ||

) i

e o

FRIRIE: B BRERIEARREEEE
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MDREEEWEHMEEEE

Ein (B ZE 2025 %9 AK)

it 13 AREEFAF

. e LA
FAF L EMEAELE (Jin)
LIRS A R A A 1000.00 (ERRSE-4N 100.00%
SRR ZER S O ORI ILR) BIRAE] 8500.00 g8 A I AR 5 100.00%

BORORIR: Beh  (SAB AT RGN E
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M 2-1 EEMSFHIERER (ARSHOD

m A
Wt %5 B o
MeHRL~ 2w
PR (270
HAb Rk (Bt (2o
T (zom)
KEI BT (270
] 5 257 (fo0)
TEETRE (L
TEFERE (250
SEEA (270
DR ARG (2o
BB (2o
MRS (2o
KRS (e
2HHES (2
BRI (2o
Bl p A (200
HAd s (270
FEEA (270
EBITDA ({Z70)
R m. RUtESREIMIE (2o
KEWMI RN 20
ZEENREREBF (LD
B Sm S (2o
BERENREREBFT (LD
W % $R ¥R
B BURUE B (VO
1758 I EE IR (0O
SRR IR AL (O
AMEWAL (%)
BORLEAE (%)
BTEARWAZE (%)
BRI E (%)
KA S AR L (%)
2 FEALLE %)
TR (%)
mANLE (%)
HALE (%)
BN &M T (%)
WemBEEL (B
EBITDA | B &4 (f5)
RS /EBITDA (%)

T W
#it, 2. “—7 fRBIEAE

2022

7.10
1.27
0.01
0.01
0.00
10.36
2.35
3122
13.22
0.00
2727
0.00
0.00
0.00
325
1.01
0.11
1.67
2.34
3.11
327
1.17
-11.45
10.24

e “x” 2Ry

6-8-26

2023 &£

6.58
1.29
0.02
0.01
0.00
9.88
7.82
34.29
13:22,
0.00
28.20
0.02
0.00
0.02
3.57
0.98
0.08
1.92
2.59
3.76
4.18
2.25
-1.60
-0.72

2024 £ 20259 H
6.09 491
1.52 2.95
0.03 0.02
0.01 0.01
0.00 0.00

18.85 19.55
0.98 1.04
34.16 3539
13.22 13.24
0.00 0.00
28.53 29.19
0.00 0.00
0.00 0.13
0.00 0.13
4.00 435
1.11 171
0.10 0.10
1.92 1.88
2.79 =
3.90 3.48
411 4.66
243 1.62
-0.58 -2.08
135 -0.80
2.62 -
104.74 =
0.12 -
97.58 80.11
69.49 58.44
5.84 -
5.84 o
0.00 0.45
0.00 0.45
16.47 17.50
282.46 24772
282.15 24731
85.93 -
ERTRIRS | 23
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M 2-2 FEMSFHIERER (ARFEOD

m B 2022 £ 2023 £ 2024 5

W S B

MaFe = (2w 6.83 6.42 5.92
MU IR (2510 1.26 1.29 1.51
HAh Rk (2o 0.02 0.02 0.04
R Uz 0.01 0.01 0.00
KEIBAUR B (1270 0.03 0.03 0.03
e %= (i) (2o 10.34 9.86 18.83
HETE (&) (2o 2.35 7.82 0.98
B RA (27D 31.07 3423 34.08
SEWEER (270 1322 1322 1322
DRI (20 0.00 0.00 0.00
BN G (2 27.15 28.16 28.49
HHmS (o 0.00 0.02 0.00
KM (2o 0.00 0.00 0.00
RS (2o 0.00 0.02 0.00
Bl 2R (270 3.07 3.47 3.89
Bl gk (2o 0.85 0.85 1.01
HAele s (z.mo 0.11 0.07 0.10
FELEE (270 1.65 1.99 1.92
EBITDA (Z.70) 1.66 1.99 1.92
HER M. Rt SR EImaE (2o 292 3.64 3.82
ZEWADEmAN N (2o 3.08 4.06 4.03
FE AP E MBI (20 1.12 225 2.41
BEEAN AL REFT (170 -11.44 =152 -0.58
ESN ARSI IR = REE IR TV 10.24 -0.72 -1.35
W &85

B BTRUE B IR (O 240 2.48 2.56
TE0 M A (U0 114.01 123.77 188.72
ST R R (VO 0.12 0.11 0.11
MEWAL (%) 94.96 105.08 98.19
B FEE (%) 69.02 71.77 71.16
MR EAE (%) 5.18 6.12 5.83
BRI R (%) 5.14 6.12 5.83
KIS AR (%) 0.00 0.00 0.00
G EAMEEE (%) 0.00 0.09 0.00
TR HURE (%) 1261 17.73 16.42
mBEhE (%) 961.84 314.09 28224
HE LR (%) 961.24 313.90 282.08
BN FEELL (%) 89.27 70.64 86.29
e FAFS L (D * * *
EBITDA F 254 (&) / / /

435 % /EBITDA (%) / / /

ERERIRE | 24
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MifF 3 EZEWSIRIREIIT

ECLIE Y HEAR

K
HURBEEGHEKR
FRPEREGIRE
Bl SIAFEE IR
AHLE BT B AR R
ZEREET
e SIBUR R IR KL
AL EER76
BB A R K
BEWALL
R HET
HEA R
e g
B LA &
A% SHTETR
R fER
SR 55 AL LR
K755 BEAL R

AR
KHEmEE A ieR
EBITDA # 2% %L
43 f% %/ EBITDA
TR T Ak
MmEN R
IR
ZE WA R f R
A EIAfS L

®
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China Lianhe Credit Rating Co.,Ltd.

EoX

(1) 2 5. WRKE= CRH- E8D / EHIx100%
(2) n EHIE . WRKFACEY/ET 0 £ (1/(n-1)) -1]x100%

BN O3 B SR - 34 N YR 1 2 B R TR B2 )

BV A S 1 L
L SN P B AR
HERN S, RSB RELEE E B <100%

GRS AR B / (A BRI SHEGE) <100%

TERI BT A & A 35 < 100%
CE AL SN -E ML AR B A BT D /8 S A <100%

BRI/ TR P2 < 100%

RS (KRGS RS BTE EH R &) <100%
KIS (KIS HTE BN <100%

TRAR R A BT 8 B a5+ 100%

EBITDA/#| &3
4% %/ EBITDA

BB G AR EN T 6 1< 100%
GRENTE = EiE- 1750 ARah ffi &1t <100%
S EFHENI &R EF TR T EH<100%
Pl 2R B 7 M 55

VE: BLg 2™ =18 M SR 20 5 1 R BT 7+ R SR R+ B WK TR 5 P A R M 22 4R
A=A A (R4 22 5 MRl £ i — 4 P9 B AR AR R 3 F 5+ AT SRR + A R B %5
WHIFI 5 =R BB BLAT s+ AR 57 i+ A K A%

SR S =T IR S+ K BT 55

EBITD A=) 5 8-+ 5 F 40 A B3 o+ 5] 78 58737 15+ FAR B8 74 |+ A 4
B =BEA A B3 H+ PR AR B 3 B
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Mt 4-1 EERKBAEHASEREERSX
BEEEE TR KEME SRR A= 5%, 5 FaRN: AAA. AA, A, BBB. BB. B, CCC. CC. C. I AAA %}, CCC
R &) ATRESGA, B—MEHESRTH “+7 “-" FESEATHOE, RS EImsIE T ARSR,

BAGH SRS AR T VPG SUB AR I R AR R, (5 S d im B R 1 VP00 SUB AR Z P i, (EAE
Wi (5 H S QT B A W R .

BARSEG B S L R

BHS% X
AAA RS EIRE JIns, BARRAFEFARYEM, BAMERIK
AA IR HIRE JIRE, ARG FRNEEAR, SAMERK
A R RE TR, BB R AR AR, HAMEEIK
BBB R RE T — M, RAARETIIRHMEBR, BAME &

BB IR RE B, RARETIIREMIRR, BAMEE
B RS BIRE TR R T R A ST, BAMTRSE
cce RS BIRE IR B T R A TT I, AN
cc FERR B E A N AT ERAT PRI, AR RERIIE A0 it 55

@ FEERRIE S

B 4-2 P REGFERAZFRLERE X
A B 15 PR M1 P S R B ey SR K 28 4

Bt 4-3 IFRREBREREX
VP RN 15 P S AR — R A R LT R AT B MR ROVP A . PR EE RS AIET . SUE. B, RIEREIIR.

T REE X
] FERZAMER, RREHSEORTHATRIEECR
ks fRRRILRE S, RRARF 5 S R AT RE MR
o] FERZARER, KRS FORMRATRIEECR
KR+ FEPREETUA 5 00 R N RE BRIP4, RORAE SR AT RER T 1 e s
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IREFIFR R HE

IRYEA R M E VAR & RS PP IR B IR AR (BURRIFR “HREBHE ") ARSI, &5
B AE A SIS I VE A RO A RRSEHEAT BRER PSR, BREAVP S B A R SHBR BR VP A 8 SR B 1V 2

PRI AR R AR A F (BURRIFR “ 287 ) RAZECA RAEIRER VR BRNG AR K
SR UEA R BORE . BRE BHE R IR M B BOR BEOR MR IL VR & R 20 R 51 4 7l 45 A PP Eea B0
SRR PR A .

SO A BAS S A R AR EORAR A, BRORAE AT REX(E PP AR BOR R i ORI, B R I
RN & BHAS IR B R BUR

& BRI R St A R N2 E & BURDL . SRR B IR A IS RE R, WA R
KA, B BT BEXHE I VF G AE B I, K& SR T 0 B A, RN AT 2047
VRN EOR B AE PP R, BB AR, R I B EOR EOR MBI & R 40 e 108 Kt
FRERERVRR AL R .

5T o WA RE SRR AR ER PR B R, B DL B EORIE . BFEFRE AL E K HAE I, $%
B S T AL L BRI VP
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HAE AL . BRI bR

BRERETHLS B RS2, AR EARRTE AP &R T
EZ M B R A NFHIEZF PR BRIk 25 & 5, B T B KR RASEZR AL
HERTREREEEZRNT, RPERTETHZIEDES REA, BEE
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