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Wk 7 IR ML SR SR s, MUK A 45 5. B P SRR 4 .

A 2023 FR, PRFIRELTE = S840 5.16 1470, Ffita sl 3.97 127G, &R Es 1.20 1476, 2023 4, LRFRELSLHUEN LRI 5917.81
Jivt; SEBLERNE 1576.22 JiJC.

AR AR AR R AL S R (GE—H (S S : 91120118MAO0SKXE34E) fion, # % 2024 /£ 4 H 8 H, {RAMEHE I 3724
AN R B ORAE ) FIHEARAS St 3% .

PRFVRFE T T RS P PR 328 ) 5 HE 2 DA 1) 25 45 FH XURS: B 30 RIS S5 AR 9 U, ELAAR A0 435 6] P R B 25 S 7 AR A FHRUIS:
S5 B 20 KUK+ RVE IRURG: DA B 55 PR A UG s RIS, ARFUARELINGE F % 104 A0 BRI sh 78 R a2, @07 718 B4t 5 KB T ALH .

BAE, RFURFER AT 5 BT, AL R AR R NS ERAE i T 51 K& KU AT REPER /N

(2) wE&HENH

KA 5y B AR E WA POV ARIT AR A BRA TN AT o Dol BRAT IR A BR AR (BURfEFR “DARAT”) BT 1988 8 H, &%
B 5Bt N EOARAT HEAE BT 1 e HE I 1l B ARAT 2 —, AT BEEAR R AR NI T, 2007 4E 2 A 5 HIEUE BIFIESR2E 5 B - v
ERFERE | 8
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(BEZEARID: 601166.SH). #Z 2024 4F 3 A, POVARITIEA 207.74 1270, H, WEAMBT 5SHAPH R MEES Sitig
MR BT A B A FHRA PORAT B AR 1) 19.09%, NXOWERAT A FHRFE — KA.

BE 2023 R, POARIT AT 101583.26 1476, Hfii a4 93506.07 1470, BZRALAE 8077.19 147G, 2023 4F, POl RATSEIUE
AP SWN 210831 4475 SEBURIELE AR 843.29 1270, #FNIE 776.54 {470, 2023 4, Mol BIAR R, —HRAR LR RIZL—RERR
JRFTHN 14.13% 10.93%F1 9.76%. A 2024 4F 3 HIE, POWARIT ™ BAUN 102572.55 {270, FFLEAL 94240.77 1278, R &
8331.78 {470, 2024 4F 1—3 F, POlARATIRBUIENML AN 577.51 1278, SEBUAJE T BEA 7R AR 095 F1iE 243.36 1270,

FEEL ST, AEE 2023 IR, POIERAT A R B IR AL 16.04 T3M270, B EAFIERHIK 5.06%.

AP E T, POlHlE T4 5 MRS B 5 1R B, 80 T DURES =& BN O ST, 0. R RS R4,
LA ST 55 (10 PR 8 o) PS5 AR AR DA B AU BT 78 5 AR ST AL, K 352k 55 35 R P R SRR R RURS: o T 32 UGS e ik XU
BefE A FESARS  ARAT IR UG . P26 ARG M U s 15 BRSPS A5 N X 6 7 FE T s

BRE, DOARAT S RO, AR5 R HE SR E WS TEE s 8T 51 K RS i AT BEPER /N

(3) LA

AW Z AN E B A BN LM N R RE SIS 10, RRES ST T 2008 4F i B AR AT IR A 7] 4 %1 A Bl SE R AR 55
A RN B 7 TR B4 o [ B 5 T3 PR BT AT A =) A - B8 B 4L k. 2009 4F 1 H4EAE SHMSFIE U NELA4L s 2009 4F 2 H &R E4R
Wi Hibue, ERESHMS LI ASHY (i aE), IR B BRFRBEIAEE WS, FE 3 HIERREE . EEesiiEit
VTS ST, EAEE . B SR WL YOOR. TN TR T A SR LI . B 2023 SRR, HERESR WIS TEIEM S
AN 61.95 42TC, TELHEAN 61.95 1270, B A HH 8 ALK, LERE AR 45 PRA B ERE UG FEM S — K AR, B LA 67.92%.

HE 2023 FIK, HERFHM, EAESTWMETEAEF" 313.74 1270, A BB E 277.63 14705 2023 4F, AEREST RS FESLBUE BN
33.09 1276, FlEEHEN 27.23 1270, EFIE 24.54 1470; SHEHEF~HT, #Z 2023 K, LR SURGITEITR M 5144.77 12T

KB IETTH, AEfE SIS LI IR XS i ] 5k S48 AT VR . IR VS ELR R, SRR AR SE 5 RS W 2kl B ST, JRUBG FE
WFEM NN S 28 A0, RS 6 TAERTE TRl 53 bR, ABITER R . e ) . ESzitE 5T, EResmETE S
BRI R E S TR WS AL N X B, S24T Pvar (FEF -+ XU BRATD (10 USG5 B BL A SRmG o P43 F XU, o TiT 37 XU 25
R A R s R o =y A DN g RS e i PO 2 S 0 M o M P a2 P 1 D N PN 52 i
SRk 4 XU AR, S b AR

BAE, BREFWETNEITETER K, 2BKRER, ATHEZLARBUEE /e B 51 & KU A BETEIR N

g LR, SIRRERRZGHPRAIZRAERCE R FR, 25N MIFRRITHBETHMHPMAIREE, BREEEIANIETEE
EHIRRER .

75 WEERLER
B A AR IO AT 5 iy [ B 5 7 . S2 S ik AR AR AR R R DU AN B (R S R AT TSR a5 i, e

RAE G TR RS R 15 F 0N AAA IR T SRR AR T VP4, .

ARSI AR VPR 2 SRS T %587 SCRF S A IS 3RAT B I SRS G T30 23U H sl AT RAS AR BT BE B0, 3R 20MER
PRI

ERITFRIRE | 9
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Fiit 1-1  RFIARBIERERARMBBRAREFREHIH

R R P B A R A E (BURERR A5 818 R NIRRT R A A, & d R ERFIER AR AR (BUFFERR R
EH” ARFARRRRE T ERARRAR JE4 AR A", PLUREKR “IRFR LR S8, T 1992 459 4L Ml
LR AT IBUE R R A L 1 A BT il Al BT B B AR 1000 75762006 47 B, 2 FITE LIEHIESS 2 5 BT 117, E 2548 : 600048.SH.
2018 4F 10 H, AR AT AMA . BE 2023 FFIE, AFNEMBTEA 119.70 1270, #BREARNRFIREITER, A A8 37.69%MKRL
PRI B S IR A 7] 40.57% IR, 2 =) Sk brds il A [ 45 g A B = B A Bl & f

NF BB AT I RMEE . P B, IR THEAT 7 FBRHERI 7> 8 b =47l

B 2023 IR, AR AN BRI TG WG PR B WSS RO AT XU B B D AR BE R ], S K
5.63 AN, KEEFRAFA.

]

BZE 2023 R, AFE IR 14369.12 1278, A FHERRS 337027 1270 (/D BURERRS 1384.84 1270); 2023 4F, AwF|SLZHlE
MR ION 3468.94 12.7T, FEEE 246.26 1270, #ZE 2024 F 3 HIK, AT SHRFZEE 14243.56 1270, FirE#ME 3435.46 12t (b
BB AR A 1435.16 127005 2024 2 1—3 H, Aw|sLBiE AN 497.48 1470, FlEEA 54.00 {47T.

AFNEMHIE: JARAE TN TR X B VL B 832 SARFIK RS ) 53-59 & EEAREN: XF.

=\ BREFMBERIFE S

2024 5L, MR ATIR AR, BB hFHE AGTH, AN BRI e [ P T AL 44 TR e L DG BB B«
S BUAE FLTE 96 b R LA £ DU A P S bl AR BOBCRAN AR (8 TSR AE AT 7, RIS KR 46 S TR 94 i LA
IAHHATENT 5, SRIR(E 0, BT Rl Tt

2024 4E—Z, PEZHITRRL . 2% GDP FIIEK 5.3%, FENFEFLLIEK 52%, 2 GDP MER AT L 2E
LUK S%/AA M HREER, SR 1 AR RO . (FAMEOT, —FREARMBUE K e, Btai AR, orme i
FEEEIEL. TRAE G R, SALFM AR AR, 0, WINsEx e, Sef g mE L], BiEsuEn
i, REBCRIUBRANIE T G, B E BRI, R LG, BUISGE, SRR EGE, RS T, KR
HHE L TR

R SR, B ERERA L, R ATR SR, INPRE SO KRG E G AT R, DR R RERTRT A T, i
BF R MU0 46 BRI 3t it LIBT3, SERTR Ty, DAREGRRR . B b S Bo b th & 8 KUV [ 6 A R A O 56, SRR AT 05
s DRMIBHCKIC & by = PRI E M BARTRSE, 3t — B NSRRI AR AN SRS . SE B INE D 5 BRI 0T v L2 D (5
HMEE (2024 4 FJEHO).

= TR XEEME S

2023 S TIHPEIEOR, Hoh—ZF AT RIRE 5 G T LR, 87 7 DORFIFESRE PRI, (HHE @B R
B, AT TIRIERS . W EmAAE PR AN, Lk S EEA RS TE 2L, BIRRISE PR %, & INEEm
BEAWR, HAReTiAL. BRI T HRR AT AET RN, 2023 FLORIEEBERIES: i &Y, a B E LA, HTT
BE RTINS e (2024 5 A7 o B

. EAZRoHh

EE )
AT BARIRI S A 3% JIR AT

TERRA T BB s = IF R A, AR BLCIRM AP BB RN T, RIS SAZ = SRR Bk s idkAiz . ~F%
Eafd, KRMGRFTAUEHAL, (8 2023 i B HA PSS —. HETAR™ S ORSEET. 57%. DLW b OS2
s, Hrp R IR AR NI R OR e R R

ERTERE | 10
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https://www.lhratings.com/file/f9dfce4929e.pdf
https://www.lhratings.com/file/f9dfce4929e.pdf
https://www.lhratings.com/file/f8deaea2cc0.pdf
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ERIEHE
LTS PRI BT

TR A R AL b E N AT ERIRE (Z— 25 HMRI: 9144010741884392G), #% 2024 4F 5 H 27 H, AP Sz
HIBEE AR, R HOUIE A ST AT A & AR 2 R o

MR A FRIAEAE A TF AT SAT 655 Al TR MA R AT, BRE AR A A EE Sl s, it EAHR R

B 2024 F 6 1 6 0, BAERERKIAFTATEDEIEESUEF AR TIAEFEEATTERFE. BEXLHERAVERARR
gt EZEBLE SR ERBMOEERE B A, fom NREBCRFERHAT AE R EW T A MEHHE T 6 hEES REILR.

I BE0h

ZEWR

BHFEFF R E R AT RN RFERBREERIE: 2021—2023 F, AR EEWVFEAEBEEIEK: REFHTE X8
REBERNZRERFERRYW, A8 FHE B EZE T AR —FRRFRERE.

B LI R R A B RO DR SRR, S =N & EEPRFFZE 90% DAL s FeAd b 550N 32 ZALHR i 3 22 eSO S Il A RSN
JR TR N R R S NS, R IO B RIS A R BN 780 2021 —2023 4F, A 4554 T AR (I S KM S5 5 9 1R a4 ), A7)
B NG, (RS2 45 T M e R A TR SOE B, BT R BRI RS I, AT AR FAT RS —SuE ) T
APV EE KT, B RN T I BE 2R, A RIARSE— BRI R kSRR . 2024 - 1—3 H, ARSSHUENSAN 497.48 1278, [
ELi 24.41%, ZEEBAIZK 18.64%, FLLTFRF 3.29 ME M.

KR 1o An BB FBALBRFRER (B 1270

2021 4F 2022 & 2023 4F
M ZHRER
i b= 2607.67 91.87% 27.13% 2565.78 91.61% 21.79% 3225.02 93.39% 16.32%
HAh 230.89 8.13% 19.91% 235.03 8.39% 21.74% 228.35 6.61% 8.15%
it 2838.56 100.00% 26.55% 2800.80 100.00% 21.79% 3453.36 100.00% 15.78%
oA THECS S ARSI R R AR R, RIS NG K

P MR BEAEARAE 23 70 55 41t e

W BRENH
(1D hHfEE

AT RRF OB SRR KRR, B2 AR, HEREE. AFEERNERRBEARETR
REZORT, RERRRRIE T T H EEE.

U H SRERTTD, 2y AR TR IAEE B 0 AN B A S T S DL A A 78 R BRI . DA R b USRI LIZCodl T 2 B R T A
I L HA R SR, B RAER = A R BCAERE, PR, R R P 45 [ K SRR D, ST B AT R T O
Rl L IR OGS ETFAR . P e LR RIS A5 506 B 4 e 7 sQ M AR IO B B2, EL a5 BB i 22 oA R IR R e

KIZe 2« vl SRHCE L 0

2021 & 2022 £ 2023 4 2024413 B
B L AHTE AN D) 145 91 103 4
g LA AR 5K 2722 1054 1075 59
FEHIH (2o 1857 1613 1632 50
g AT H MY (0PI 0.68 1.54 1.52 0.85
S M D) BLEE LA G 34.72% 35.27% 38.65% 7.94%
W L ERGUFOARAA R 2. 2023 AFHTHEHTG A 00 E T2 TR @ I i S AR A TR E BT RN T ST

VORISR : I6E VS ARYE 28 =W 55 0 4t 8

EREERE | Ul
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ML BLE, AW H 2021 BRI E, EHSTHRE M. SO, A7 REE O g, 2023 4

IR EAD 9% T %0 38 38, (EBNAETUE G 95%, HBEHMEONRME. HEH A~ 7 IR E R IN R TR e gl 2022—2023 4
O3 FLHTH EAERETI RAF B RKCT o W RESOIR T I H ) 2 LR AR, A ] 2023 TR Hh 40% 4 68T 9F STk 20 &0 300
et 2024 SF—FE, AFFEHSCHFEL T 72.97%, P2, KiF KEICHH 4 DITH, B E ek firBl 3 2 2R 5 H
AR £

MBI EIENE, B2 2023 FK, A FrIE & OARR TSR GHEmES) N 6769.40 /iFIirkK, RNaE] 2023

EXRLWE MR 2.83 1, AF LGRS,

(2) E#EK
2021—2023 ¢, ATV TFATRAT “CIaer=” RN, ARFT LEREL TR, RTERENEE; 2024 F—FFA

RFHLTAEFFMK. AFRERRMET BIEEKR, RROFEFREKR. AFEGEREEFBAOIE, Hmih—2a/ET R

K 3« v m] it IT R AR L

2021 4¢ 2022 4 2023 4F 2024 £ 1—3 H
S LR PR 5155 2375 1491 283
WL CiFIrR) 4193 3975 4053 542
e BRGNS DR
R I TR F2 AR £ 0 5 4
2021—2023 £, FEATI NAT AR RSO AR R AT A A A SRR R R S A R %, B A w1 R EE “ LA TR DA 1l

B ST, A FIT TR R 4 A J13R T BN FaE 22024 £F—Z= %, A B1E T T AR R LK 42.93%, 38 T AR A LK 5.04%.

MAEEE KT H KRG, HE 2023 £, A 7E@ AR IR B 700 4, ZIARER 11921 73K, HIFRIER 5960 73T

Ko BIRE, NRITEELINETHBBER, ARMF ST R o, ARG IEFRIBER, B E1ETr v 4 Bk 0 H H R4
AFIFE

(3) MEWHE
2021—2023 £E, AFZLAHEBETRETE, HASHLEAZTUE—, TR ARHTILTT, ARNE

BRI, HEEREREYRRTT. 2024 F—FE, ARZLHESHF LT REBEREEK.

el 4+ AT B B B

2021 4 2022 4 2023 4F 2024455 1—3 H
ZLVHETR PR 3333 2748 2386 366.87
BAESD (L) 5349 4573 4222 629.84
BABEZN CIerFIk) 1.60 1.66 1.77 1.72
BERZRE (%) 94 93 102 91.53
SEEETHRR (3P4 2198 2044 2482 /
SN e PR 1.19 1.26 1.30 /

VE: L L REEBIRG RN A AR, GRS AR DR 2. RO AR AR

FORBRIR: WA

Jo (e AR 2 7 W 55 i e
2021—2023 &, AT FATHE R N A S LW ELHFREE T, (BT FBRIEE T /N7 KE, A7l i3 DA B3 T, 2023 4F
FBLE S HIE L T 7.68%, (BTG4 142 LA DA SR B AT 3R T 24T —. &SN, 0 38 Wa

TUHREESR T K=y BBR =7 XA B SR SR T2, AR LB 0 Fr e 1S, (EARRTIE JUE S A B, AR5 T H M) =
AR BT, JTHER, FNRRHATIL B e iR A, A F R SRR AL S5 % @SR R sh A WA AL LR K 4% 45
MG TR SR, SRR EE AR 7y, 2023 SRR A F E G 4304 12470, HHEREERIE 102%.

2024 4R, RATWR LGRS AT, AFZAMESTFL T IF 44.81%, SRR,

ARG E R BAA TR

EREERE | 12

| 124 |

=2

A =

lm
[4%]



BSEETSRHBERAE

China Lianhe Credit Rating Co.,Ltd.

2021—2023 4F, N FAE B e B B T R B B BT, AR AT Ml B A R b T AR KT

K% 5« ARGEREIEIAMER

Xt LA bR 2021 ¢ 2022 4 2023 4
LR (O 027 0.26 0.33
R R (5O 0.22 0.20 0.24

GORIRUE: TE 15 BEASARAE 20 = M 55 41 7 e

K| 6+ 2023 [T LA T A E RN S

Xt LA bR : HERSNR B
IR RS (5O 0.33 0.32 0.48 0.37
RO PE R B (VO 0.24 0.18 0.29 0.23
e NEFXE, BRAFMCEIEIKH Wind, SR P IRE TS 1T EEUE BA %
PORLRIE: BEA BHENE A TS B
|4 EX T3z

ATFRIER “—EWE” B, RBREBOVEN, SRR

KA BB TR AT I E R ENTTR, £ “FENS” WBERSIGT, s BRI SeE TR e, BIE5
EJEALRE, BRI i et SRRSO B O TR SR T SRS, SRTIIRTTEARRE, HHR XTI etk
Mz KAFERAETFRBESLS, QORI T MR E RS2 T 5, IntRI B TR A B e, R HUR A 'e 28, i
BB, (RS E R ET,

FZEARBN 1R IR L, A FPRRR AR &A™ ek 55, 7R 2RISR L, RRERRTI TS . — I,
NTPR B G B2 S B B N, RREEUL AT R B R B, R SRR B Sk A, BRI A SRR
WZE R SN, KRR EE L, TRGEMSAR; W FFYNLEE, ITEa Mg EmILS, 3=ms™ el
Ko S OrTE, VAR SS SR, ARSEAR T P G BRI T A AR, IR ML BRI R R RIS MR T, R RbAS S
FEOF RAT T RRAE AR R A RBP4 ML 55 SUK A 5L, TS AR G 4 AT

AN pr iy

KIRE BRI 85 B CRREFRIIE A 00O XA 2021 —2023 F 554k & #EAT T 83, B9 TAMET R 2 WA 84518 . AT 2024
FF RS IRE R A T

BERE
2021—2023 455K, AT RPRBIREIRK, BRI RN, RS REAIE; ATEREERET T 2R,

BB G RARAE T BFE S EEN. AR SEITRIET X, KEBAESEMERSIAREFR R AT, FE—E
K. 2024 43 AR, ARR=LHELE EFETEES, KTRSNETHERRS.

B 7« AR TEEF R (B 470

2021 3K 2022 R 2023 £ER 2024 £ 3 AR
Temvta 1713.84 12.24% 1765.37 12.01% 1479.82 10.30% 1295.54 9.10%
171t 8096.56 57.84% 8778.93 59.70% 8695.08 60.51% 8718.97 61.21%
HABSIGK (BT 1578.49 11.28% 1574.26 10.71% 1503.88 10.47% 1554.74 10.92%
KRB 72 950.89 6.79% 1062.50 7.23% 1042.96 7.26% 1044.85 7.34%
PRt 272.95 1.95% 307.85 2.09% 326.35 2.27% 331.17 2.33%

13999.33 100.00% 14704.64 100.00% 14369.12 100.00% 14243.56 100.00%

ERTERE | 13
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AFRFEREEEIR BT FEEF R AR A Tt B AT KR . 2023 4 A A 2L 55 A B RUBTECR, SUE AR SR
RERTI LTI TE 16.18%, #E 2023 M), AW IEHHESTHIERERERTO 522 1470 AR RBENIEKEH, 2023 FHY
BAGE R R TIRE A R R, WARTF R P S N 18.92%, B HEAF SR UER 50.41 1270, THIRLLHINY 0.58%, BTG, A I
MUES TR LLBIRAR, (EREE SN FAT, VPR — B E M T A8 A RIS EH R RUBTEOR, ot RISRORIK A IBAS 5 e BT 4 4
Bk, LR AR N AT R R A M T SN, BRI A R R BURLAE A W SRR I H B E A BT A R
P = DUSAR VA TR, 2023 4FA A] H REYDNERLE KB B IR 27.99 1270, A s # T f M= 474 — e W 3 )«

HE 2023 I, AT MBI T RIR, R,

K3 8« FE 2023 R AT Z IR %1

TREMME (Z78) o B A L SRR
A& 13.66 0.10% B TRUEEAF K
1 1254.41 8.73% (EE€/E
A 5 50.16 0.35% (R /CiwLl
PR s = 160.44 1.12% (EE€/E
& 1478.68 10.29%

VORI ks Ve o L /A v A S B
Bk 2024 £ 3 AR, ARSEHBE LEIR TR 0.87%, FER 2024 F—FLEEREAE ST B S AT

BALGER
(1 FrBEHENGH

BRI R T A ER AR TSR B RPN, AT A E MRS, EER, ER IR RO R &
BH, fraERafet—K.

2021—2023 FFR, AFPIAERFESRC, WKTEZRARSRFEM DB AR, — A TSR], S8R, 55—
T A FIFR S D BBR RN, DBURARB RS, FIR, A RDUKSAHUE RS FIE, AR RSRm ks iE. #
2024 3 IR, AFPrAEMES, ROBFEM ARG G LR, A R PTA E R AR .

(2)
AT RFRERE BHRESUEE MK, RESHUKBIMRS E, AFBMERAERE LR HR%E,
B2 9 Al FEAGTN (AL {47T)

2021 £ ‘ 2022 R ‘ 2023 £ ‘ 2024 £ 3 HER
- &5 ieea S il=a S8 il=a &5 il=a
INZRYS Y 1301.27 11.86% 1620.47 14.11% 1734.39 15.77% 1462.22 13.53%
FABRIATEK (B 1474.14 13.44% 1352.35 11.78% 1304.94% 11.86% 1245.90 11.53%
— 5 A B H R B ff 605.75 5.52% 799.47 6.96% 685.27 6.23% 590.60 5.46%
ARt 4160.17 37.92% 4120.19 35.88% 3772.15 34.30% 3774.32 34.92%
KR 2319.04 21.14% 2424.82 21.12% 235251 21.39% 2531.14 23.42%
RLAT i 416.20 3.79% 577.16 5.03% 452.65 4.12% 513.06 4.75%

10970.19 100.00% 11482.73 100.00% 10998.85 100.00% 10808.10 100.00%

A BRSBTS AR, TBUESATT 2023 SEARMBL N, 2023 5K, RIIFRELMEIN T4
R, w4 [ B ft iy:J:fEﬁiTﬁzp 8.45%, X 2023 SFLFNN 1.17 15, ARG R GG R ERNLSSHEA P I, AR E ik
N RAT ST o 2 )RS 2 SR TR oA 3l P AN LA AR, MU FF S 1K

ERITFRIRE | 14
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SN FETE T BRI T B HLAE R R T FERS I, A WA BB T 2023 G256 R %, AR BEAR (755 S0 Wi ml A Friidz .
W RSN S, #RE 2023 FFE, ARSI E 3635.23 1470, ARIEFE RIS % A b 2 A 1 f 55 AL L
AN 76.90% 52.27%H1 46.59%, BRI/ LT 0.35 ANE AL 0.73 N E 4 AR 0.82 AN E 4 .

N E R AR, 2021 £ —2023 FHK, AFLEARY ARSI TS 3.56%, A 2023 ERGHIGEE 2 A AN 3.14%. 1E AR
e dll, A FBEERE SRR, 2023 FEAAE K 2024 SF R, AFSLRAT 1S MGEHGTR, AiE8 253 12470, A RS IIR AR
Y157,

K 10 « AR ETEFRE N K 11 A w A B A5
4000
21.08% 21.13% o gy
75%
70% 69.19% _ 69.53% 68.17% 2000 \ 20.00%
—e 0,
65% 67.16%
60% 3052.79 284384 17.53%
’ 54.57% ’ 3083.86
0 53.73% 170 T 2776.10
80 51.54%
52.12%
50%
47.30%
45% 47.82% 48.65% °
e 45.76% o
o l . l e l o . -
30%
- = = N 0 0.00%
20214’1:}1& 20227 2023q:)[& 2024¢3J—HLQ 20214E )i 20224F )i 20234FJiK 202443 K
KIS RAM LR e fe 5 PGS e i 5 5 7 £ il — i 101 £l 45 K% —e— 55 G A S L
VORHCUE: T £ VA MR 4 A1 25 4% 3 VORbICU: TBE £ VA HRAR 4 A1 25 9% B3

K 11 « % 2023 SR AFAH S HIF MG (Gph: 4470

—ERZHK -,
_ WA
Jegish £ it o

1 LA 52.13 685.27 - - 737.40
1~2 4E - = 767.49 127.06 894.55
2~3 4 - - 684.00 107.16 791.16
3L = = 901.02 218.43 1119.45

it 52.13 685.27 2352.51 452.65 3542.56
e BRI KRG NAT . SR AL U S K B
FORLRIR: AR iRt

B 2024 4F 3 AR, ARG 10808.10 1270, B LAFR T 1.73%, T ERNATKEIB T FEITE; A7 4854 i _Ea
R K 4.32%.

B Flge
B B S O Ml B S SR T 5 R AT, A BRIBR A AR B AR KR
2021—2023 4, AFVENBRNESIE K, HESGERRFS T, a1 A6 RsR, AT FMTHEd, MENRH S

4
JAE R DA R ], (EREE S AT, U — DB T RE . AR, AR BB IS TR, (EEBUF KT . 2024 £ 1
=3 H, AFEMLSBNF LRI 24.41%, (H3Z2BAFT KR 2 ISR o, A S AR EEE K 0.33%.
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K13 « ARl AR HL CRAL: 270

iH 2021 £ 2022 £ 2023 £

ERISSTIPN 2850.24 2811.08 3468.94
Bl A 2086.31 2192.28 2913.08
18] 9% H 176.40 171.99 185.13
i didli Gl 62.11 42.01 22.12
B IRAE SR 0.95 -11.56 -50.45
I S0 500.35 353.01 246.26
) 371.89 270.11 178.99
ORISR : IR AR AR 2 il M 55 4 5

3R 15 « 2023 FE [T A B F AR L L

@ BSEETSRHBERAE

China Lianhe Credit Rating Co.,Ltd.

2024 4F

1-3 H
497.48
404.77
28.65
4.00
0.005
54.00

39.83

20.00%
15.00%

10.00%

BORLRIR: BRA BHERE A

P2 14+ A EARIERRA UL

25.00%

5.00%

0.00%

21.30%
17.35%
. 13.07%
8.38%
5.31%
6.57% 4.62% 354%
20214 A 2028tk

e LI e A AR o TR

1008 55 4 BE B

PaEicy oy
ENLEN (26 3468.28
HEERE (%) 16.01
MR (%) 2.17
B (%) 531
e NEFXE, BRAFMEIEIKH Wind, SR PRGBS 1T EEUE BA %

ORIRUE: EA BASARYE A TT 1

Jst il

1295.19

20.61

230

17.13

HEEIRR

4657.39 1415.04
15.24 20.54
2.36 4.38
5.08 8.41

NG e Oy

| 4 B

2021—2023 4F, ARLEEHNSEFFTN: RIEHHAEWAN, AT IR E KB EEH T 2022 4
DR, HTEHETRTFATRNRD . BREERSEEE, BRSPS IR LSRR R, BEE, 2
ATMETRS BITF. 2024 F—FE, AFSEESHIEHT HIEERK.

A THEENE, 20212023 (A TR EE A FIRED, MHEDETEEANMATNNBRS, « LU 5o F A 5 2 EE s B e
BUBLFRSE R, R A Rl 20 SRR VB o BTSSR 1 BB IR 25 2 A 2 A PRI F 1807 3 MR, 2022 4F LUK i
WN. 2023 4l TFHIF T ER THN, ATFFRSATHEEERA, BRFNFIHIEEEA. 2024 T, BT A7 HE FE
WEREEA, (B T T AT T K, 8 s LA IR B B 135.17%: A R B VBN BL A6 A RN

K% 16 « An|BLeRns ol CRAL: {2t

=l 2021 48 2022 4 2023 4F 20244£1—3 A
BN RO SIS 3789.25 2971.71 3384.61 530.31
LENEFNETAN DT 5086.96 4489.98 4211.30 731.06
LENEBI AT T 4981.45 4415.75 4072.00 1064.12
LEENREREHH 105.51 74.22 139.30 -333.06
WBENIEG TN 40.35 93.15 104.28 1.70
WBENIE T DT 240.22 86.78 31.62 11.99
BB SR BT -199.87 6.37 72.66 -10.29
BRIEIN IR SR E IR -94.35 80.60 211.96 -343.35
BRI IRN N 1994.86 1708.16 1431.51 498.92
B EPLA I AN 1650.29 1738.31 1931.13 339.93
EREINS T B 344.58 -30.15 -499.62 158.99

VORISR : 64 BEAS AR 28 50 55 4 4t 8
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China Lianhe Credit Rating Co.,Ltd.

| 5 REEEG
AFEHESKBECHERRIARE, REAGRKRD, FRRIMETR, WEHERL, BALRITRE.

K% 17 « AR EEfTHE S

iH it 2021 £ 2022 £ 2023 4 2024 ££3

WAILR (%) 152.33 154.39 155.89 162.74
HEHE (%) 53.45 50.16 49.04 49.62

FE AR ARSI (%) 1.29 0.88 1.71
ZEM GRS (R 0.14 0.09 0.19
PR B/ GS (D 231 2.16 2.00 1.98
EBITDA ({Z7%) 577.24 431.06 335.74
4 HR 15t 4%5/EBITDA (f5) 6.09 8.98 10.68

K fifats  SEIE/aNRs (D 0.03 0.02 0.04
EBITDA/FE L (f5) 321 2.69 2.10

ZEPE/F B H (5 0.59 0.46 0.87

o

M FRFR G, 2021—2023 FFAK, AFMERMES RS TR, EILERT X 65 B SR E ;2021 —2023 4, EBITDA
RREL TR, S5 KA E X B e FE Y BN, AEAFNRRFERNE N, SE RIS RN FIE S E SRR FEET. AFK !
AR RR B AT BT K. 2024 4E 3 AR, AR LSRG S L FEREE TR, ERE .

WAMEARTTTH, #ZE 2023 FE, AFXAMEE CRETAFD RK80126.51 1478, FENSEIEFLIE M4 B0 2 7 1% A L F1 3R
HERRLR,  HIARIE S ELBIN 3.75%; XHTWE A RIHRRARE 2039.35 1270, A 8H RN .

BATIRE T, FEERMEHAMRSE, AFESKEMYMATE T R ERE. B85 2024 £ 3 AJK, AFSATREEE B 6130 1470,
TSR BN 3415 1470, AT AEERIERE. A, AT LTATRRIYY RS B TR A 5 2508 L EIESR A8 5 B & HAE
KA G BT AT, HE RS . (N E G R G B Ak, AR T DTSN, AR . B SR .
BRI SN L TR A R, BEEARFRNIHIHE T, YUk, 780K 4r6E

BE 2023 EJE, AFLEKIFIA. PEFET.

. SRR

AFERRFEEE PSR LIEE T 6, AERSE T HA 2 RAIEBIRIK I3 H

RS, AR REE I 45 A RS TT R T AR R4 W EE. 20212023 46, 2 )52 (R 4E [ K R J& 10 7 I 4545 PR
NI HEBLIIIE 55 B Bh &85 N 179.33 4270+ 168.16 12 I0H1 225.76 1276, 2023 4E 12 H, AFIEA (ST Lhrisfl ARk A4,
PRFVEE R RITEARSK 12 AW, B R TaN 38 5 77 B REA ) A By, BEFRFEA0 2.5~5 127t

I\« TERZEL

BT XA T LB A W55 XS S A SCRFAE 7 T RS2 B 0 T iTAs . R A SR E o ) B KIIGE AR08 AAA, TPRRENFEE
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Bt 1-2  &F % RIZEREARRDERARDEEZV SHIELIER (§HOR)

W H 2021 4F 2022 4F 2023 4F 2024 4E 3 H

&R

WA (27D 1715.23 1766.97 1483.92 1299.64
MR (2T 31.79 40.44 38.21 50.21
HAmRIGK (Bt (2o 1578.49 1574.26 1503.89 1554.74
7R (Lo 8096.56 8778.93 8695.08 8718.97
KBRS (1270 950.89 1062.50 1042.96 1044.85
I 5E B (270 112.75 101.47 83.62 87.73
ERETHE (2 5.71 5.71 5.90 5.74
BEr A (78 13999.33 14704.64 14369.12 14243.56
SR A (28 119.70 119.70 119.70 119.70
DER ARG (20 1073.54 1259.27 1384.84 1435.16
P Ras (26) 3029.14 3221.92 3370.27 3435.46
FGI% (Lot 741.44 818.01 740.38 655.37
KI5 (2o 2776.10 3052.79 2843.84 3083.86
A% (2o 3517.54 3870.80 3584.22 3739.23
B EN (2 2850.24 2811.08 3468.94 497.48
BLA (2ot 2086.31 2192.28 2913.08 404.77
HAg s (2o 1.86 2.39 1.32 0.27
FliE A (1270 500.35 353.01 246.26 54.00
EBITDA ({Z70) 577.24 431.06 335.74 =
BER M. REUSTSWRIN IS (2ot 3789.25 2971.71 3384.61 530.31
ZEEII SN T8 5086.96 4489.98 4211.30 731.06
LEWNEREHH (1270 105.51 74.22 139.30 -333.06
BB E RS (L0 -199.87 6.37 72.66 -10.29
BRIEANILA AR (141) 344.58 -30.15 -499.62 158.99
JEE-Zi17a0

BB (PO 100.97 77.57 88.09 =
FEBR AR IRE (O 0.27 0.26 0.33 -
SRR (B0 0.22 0.20 0.24 =
MEWNEL (%) 132.94 105.71 97.57 106.60
BELANEZE (%) 21.30 17.35 13.07 15.52
BEARREE (%) 6.53 4.58 3.52 -
FRFEREE (%) 12.28 8.38 531 o=
KIAhi % BRI LR (%) 47.82 48.65 45.76 47.30
AT ST ALEE R (%) 53.73 54.57 51.54 52.12
B (%) 78.36 78.09 76.55 75.88
WAILER (%) 152.33 154.39 155.89 162.74
HHIE (%) 53.45 50.16 49.04 49.62
LENERIN AL (%) 1.29 0.88 1.71 o=
WEFWGSTLE (5 2.31 2.16 2.00 1.98
EBITDA | S 580 (£5) 321 2.69 2.10 =

A5 55/EBITDA (fi5) 6.09 8.98 10.68 -
VE: L REESBEINGER; 2R EdE LR X
Rk A TSR i
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China Lianhe Credit Rating Co.,Ltd.

Bt 1-3 EBMFZEARHITELR

Ei-( g2 S
W

i

R AR
FRER
LB A FER
I A

4
b

!
Rk

)

i

Juis3

Juis3

o> oy o> o
PR NERTN

K

LEERE
B AU 5 R
17 DR e R
SR A B
AN
FLFIFERS
5y NG
g e
ENL R E 2R
R ETRT
B i
IS AR
KIS AL =
LR %
KRR AL 387
EBITDA F 2531
A #4545/ EBITDA
B 15T
MBI
A

fEINEREN AL 2

IR e

R,

AL

AR

(1) 24 1K E= CRI- LD /7 E3Ix100%
(2) nFHIR: BR[04 (1@n-1) -1]x100%

BN/ G35 RS K AT 259 17 08 S50+ 1 25 A S 55 D
D RAS P A7 B

RIS ONE S g

R A SR SR ENL SR X100%

CGARNE+SE FARLESC ) /1 (IrE #FH ARSI S5-I %5) x100%
HRIE TR F R < 100%
CEN BN BV AR B 4 S BRI 78Sl A % 100%

BT/ B 7 T > 100%

S5 (KBRS B ARG x100%
KIS (KIS &R ) x100%
THORARBU BT A 7 B3 < 100%

EBITDA/F 2 37
A= ¥345145/ EBITDA
W B PR A TR B U5 AT x100%

CGRENFE = G- R A 1Hx100%

LIRS I S B 4T TH A A 747 1F -+

VB AL S S
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MitE 2 KRZFHEXENX

1. &b

ME—ER A S, RIGTEVIGERE BAEEMELM -

(@)  HEEXMAIEAEA R AR BROCE o p E i, B EE I R AR R

(b)  JREAEFBN. 55 NX R MRS o EE AR o 55 P9 B A RS ik NS A LA 5

(¢)  F—{REA I M AR 52 0 SR SR 438 N it

(d)  FERARIT, FIEFRARLEEITEMEFRATHROR R . SEg R EREERE A% T);

(e) JRIAFMANSRIGGS N Z ML 5B HRILHE 7, AR S RIS AU &8 LR RS RS T A7
KA HH, FHGRNL R R L EH NIRRT, B2, Ak, G808 B IIE %5 MUK T

()  FRIAFRASHEEFSE RS FCAR, BARARRE ORI FEE FNLE BT BEIE =8 TSR 224+ B i R 4G 5
BN SAHZEE SR 3K R L XA

(@)  JRUAFRUN CoB R SR LT E i i B AR G55 AR OSSO sk @ a0 1) GEF T EMipsiman, HAREER
EGHZ AL MK FRZH T T EI NI E RS AL H (RBOKE BT GER T HEFEEN; FRATNACETE S E4ET
FEREA TRITHR B4 A 55 LA 45 A B BB il S5t S mt & R0 BT BRI &80 BRI, #l L 60m BI04 45,
BGE—UIHacR CBFE AR TR S Hiat0 . SBCCHEE ik A B3

(h)  ZERBURE AR BAEAE R T T SR AR 4 1 7 5

(i) S NAEERMA RN AEAATAI0R. B IRE 20 A5 NIRRT R BCR] CEgse L, arRinm. ik
G SR A N AT R AR ELFEAE S IR 157 25 N IR R AE BN SR A3 507 i BUIR 45 N A 240 5 1O 7 i B IR 55 J 2 R 7 0 Ak = 5k ok sk e
HEA AR ;

G)  ZEERMR R OB RSO ER BN H N R T AR, E T EITAES

(k) PEERONFEE GRS RBER S B sE . Ak, AR BHER S RGBT 258 R A 8] b AR S S e 18
AR HEERAER IR, FREE ARG G SZ A KA RS, BSE. A% AR08 %5 MUK K G

() AZERUKERG R BCE SR, RIPEE AR, IR HAAUR 5 3E

(m)  FEREA R RE AR E UG AN AR Z 28 RO SR BB AR b sk BRI M 205 s B3, AESEREA R A FAN ik iZ
SISO R B BRI L E B LR, Bk s 2 8

(n)  RENHESZ. & BROFEEMITE A RGFANAEZAE RSSO GR, BUBWIRE, T DURIZERELL, RIEfEikmkiss
NIRRT

(0)  PRFLA R J@E VAR ZAC N TR EEAL BTS2 AL SISO SR AR L BRI M 208 s B3, TEAREE S FIAETE LR ER 14
SEMRTIRT, Bikatk C 2o,

(p) B RN R NFEA A 7 B B R 7 AT (Rl A B KSR S (AT AT AR R URIA . Pk BATERE R, SRR
S o = BN R 1IN T ke S e S Ao VL I ey

(@  HWEAELE . F T HAE R,

() BRSO AN I P SN 50% CGREEAS BB IETE RIS RIS T Z AIAZ 5, eIk R g LLR A AL
N NRF R R BUR T H A — A 8 i & IR R N T A B N HE, S — A & IR T N 72 B MR8 S5 98 72 1 i )
KECH BT —EEH R e, RGBSR ESAE T HaTREE H iR G WA IERE T AT, WHEZFHEGAN
5545 NAREA KILRD.

2. BAEMS

e 45 N AR i F R BRSO T RSO 2 80 300 B 422 300 2 35S A 2 A k001 EL B e 30 B LR T 3246 H 180 077 S 24 4 A s b Rl i A5 3T
25 B PR 20 TR R ITAS S LA ST A S R 7 S R B A
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Bt 3 BERATHLH

fEFEAERT RIS

I 52 FE N SOATARYE i F B o [ i e 52 5 SR 240 58 AT AR
(B FEI 7 T 5 ZE40AN LU S2 FE N AR SN (9 1 24 e 45 FE 7K R R B
sk Cnf)

I #2 LB SEAT S2FR L B> IR MU BE e RN & B T
BB S CBARDME S IIARA @8, A RZIENERA SR
LR DL WP 38 AT 3 G MRS IR AT &80, 0D

TR F # LLAB SEAT OB AR B = RS AR () (KR @AM
FURIRHRIEN: @ THIURRHRIN () » @HTTB S SRR A
NS AR AdnfD ; OIITHRA (i) 5 ©HAkR
AR FEM AR A (nfD

SR ARSI IR S ()

SRS AR B 2R S
SRR R AL, BRI A G T

SRR, HAE R NA G2

Tl A% AFFEIA 7= A A D9 IR 0 S350 PR AL e 422 15 FE I 72 J5UR 0 i 77 X7
BL4a IRREAR A A

GORLIRIE: IR BE ARG A2 5) S0 i B

BSEETSRHBERAE

China Lianhe Credit Rating Co.,Ltd.

(x-S P

) 526N SR B id FH B o BV 58 5 S 2 8 2B N R BE 4E
UOF 7 T e B AN LA B 526 NAR RS B4 7 24 bl 45 FE AR R B R SORI A 2
@/ uEED)

SCMESEIE SR YT R AR B 5 15 TR 8 SR DR s S 2 A

U4 LB SO 2R 7 RGP . R ORE LI B TR
PRI S A (B DAESWIR &8, 0h) AZIENZIRA S R
FUE LU WP AT 3 ) COFR RS IR 400 A

NG54 LA S OSZFE N RN iy, S FERGE HkR i 12 A
ARXHE (EFzED & ;. QBRESMEIN nh)D KR,
GSAMRENMFRI; @ PRI CnfD 5 ORITE™SCH
SEHRFEA NS WP ARG G« ©PUTHA () @
oAb RS FEI ARSI B ()

SCAF B RS WU R AT AT BIRS30 Cln)

SRS ERIRRIFLE (RIS S IRATRA e SRR RS,
E=p)

SRR HIA S, BRI FI AT

TIARAGFEW = B IR AR I A B A i A5 FE I 7 B DR 2> BL 45 I R
TR N
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China Lianhe Credit Rating Co.,Ltd.

Mtk 4-1 FHRKEAGAFRZERHE X

B W AE AR KIS YR N =55, 5K AN: AAA. AA. AL BBB. BB. B. CCC. CC. C. & AAA (. CCC & ()
PAUFEEGSL, B—MERSETH “+7 =7 FFSHTRHOE, FoRm s g T ASR.

HAERSHAT SRR T P QB LRI S AR HET , (55 BRI T PP B AR B s, (AAHR = E
LRVFIS RIBLAI TR

BARSERRBME LR &

ER%H P

AAA EIEFFIRE IR, FARZAFIZTFHTIHEN, BLMFRAT
AA BEERSIIRE IR, ZARATRRIRAKR, SLMHRR
A BHERISSREIIBR, B RANETIMERIFEN, ST B
BBB BEERISSRES M, RAMBTFIEEMECK, BT — K

BB BHERISREIIESS, RAMATIHEELMRKR, SAFE &

B BEERSBIRE I EOR MK T RIFIVE DA, SRR S
ccc FEERSHIRE JIRIE M T RAF A TR, SR

ccC FEW™ B AN TR ORI, AR REIELL 555

C AREREIE 5T

Mt 42 FRRBRERAX
VPO LR 5 AR AT IR REPERP AT . PR M PRI Sl B, RIS DUA,

W EE #X

IETH FERZAMFER, R HEHE T TR

FasE EAPROUEEE , ARAARFR(E ISR REVEBOR

i} FERZARFER, RAAE ARG I T REERCR

KIgm PRSI S R 3R AN RE T IRTAG , RS SR BT TR sy

Mtk 4-3 BEXHFEREAFRREREEX

H%éﬁ{%ﬁ#j{%%ﬁ{%)ﬂ%é&k”é}yyzj\?hé&’ %%U?ﬂ AAAsts AAstv Asis BBBstv BBst Bsin CCCistn CCsf}Fn Csto IK/% AAAS#?&\
CCCu % (%) LAUREEGSL, B AME RG] 75 5 BT, Fonmg i sl I T A S5

BAR SR SR T IPRN SR L R AR A HE R A5 S b m BRSOk 7T B LR B, (HAHER=E
SEPATRN RIBL T RE -

BEAEGE T RIR.
FHRE &Y
AAA A BRI, AR Z ARSI, XA
AAg AN BRI, ARG RBINR K, R

Ax AN BT, B B ARG RGBSR
BBB,; TN BRES M, ZARGHIREMER, BB
BB, A B, NSRBI, e
By A BB RARRRE FHel BAFROE IR, SRR
CCCy A BB R PR AT A B, B A

CCy TR BREIIRGS, AR

Cy RAEAEE S
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IRERVELR ZHE

MR R M BRI & B T I A IR AR (BUR AR “BREBHE") AR, BaRERaL
I IUE FI VPR ROV A RRSEBEAT EREA PRI, IRER VPO 0045 5 IER R PP RANIAN S8 BIER B PP 2 o

PPRIPZRALTT (BUR AR “ZRAT05 ) B2t/ IS BN (AT ) %I B4 BREA VP 2 BORLT #L.1
ZOR KRB BRI BSR4 AT S M BOR BEORM BT AL & [A A 5E A 00 20 ROW N 52 1
PRERPPR TAF

ARG A A RARA, B AR AT REXT A IS F PR A O ) BRI, BT 5 BT/
THREEN () NN B RIS S R AT KRBk

A TR R V) R G 5 2, WA EORAA, s B AT REXS A1 65 45 FH P4 AR UK R
WA KT , A PR R AT L B A, R B EAT oM, SR SN SO RS IR A R, R R BRI T
I W BORE SR LA A R L0 5E & S i BR A PP oy AN

WNZAETT BOZATIU TRV BN (i) AR R BLEREA VP SR, B L IUE . RATPRE A
ZUER AL, BRE BUE T LAZS I E B 14 .
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