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PREZIAPY, A R G MRS 8 ETE B % 2025 423 HOR, A F] FE BB o AR TE P AR 5 R R AE B 5, B i L 73.75%.
AT B RGN 55 HUBHE Se e G LS AR 0 A TR 8, ARk A A 78 0 RIEG R - S ThRe, @ I s e 6 BE a1 3 % 55 7
XS5 BG P F S AR BEAR I o B84 8 45 BRI T 2 4 P VR B I B AIZ 8 A AN B 45 W8 O3 8 S H A 0 o

K% 3 oA RIS IO E AL CRAL: 270D

2023 3R 2024 F5R 2025 42 3 AR
PR R AEE 110.63 73.68% 118.29 76.44% 119.34 73.75%
Hrp: JEEHAH 79.20 52.75% 86.60 55.96% 87.67 54.18%

LhiaE 31.42 20.93% 31.69 20.48% 31.67 19.57%
PriEsE 28.50 18.98% 28.60 18.48% 30.28 18.71%

b BIERAHAHRH 0.62 0.42% 1.01 0.65% 1.97 1.22%

AU &% 13.60 9.06% 11.14 7.20% 11.31 6.99%

SE 7] 1 R A b 11.72 7.81% 11.96 7.73% 11.72 7.24%

e P 2.55 1.70% 4.48 2.90% 527 3.26% ;
BrRE 11.01 7.33% 7.87 5.08% 12.20 7.54% .
Horp: AR FEFRERNLESR B LP H3 0.03 0.02% 0.03 0.02% 0.03 0.02% ’
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BEORRE: IS BB A F] SR Rl A 2

(D PAEFEEFEARZENS
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2024 £, REAWHEN KA FRE LT AT BBORSFTRHEME, PSS ERABEWF BN EHE R TE.

PREFIIA, A RME NI R P A BT 6, DA RBGREh o0, S 5RB A RNRE A RIS, BRiE Tk
AR A B LA TR ) A AT, P ek B T A PR N (1 7 AT MR I B . A ] ML B R R AR L 5 B T 3
LA ELAE A B B L ML 35 5

TERFIRER B ARIZE T 6, AR NIRERI M RITI 0 S50 R B SR Gl SCry, Wl & Fee B R L P if A 1 b iy 28 =] e
SHATTEEH, 25 EWAR RS, SR ERETERG ™ B4 XM BEANOE IS, MBI AT . HSRI
RO 30 B RS R ) LT 4 = R AR I e 2 50 L
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REHARAF (BUREFR “RTEX" MR CEsD REREEEHAMRAR (CURRRK “FAREI™, B RS
G BRFAEE G PR SRR G LIE RIS, REF T HEWE, IRERREL T RN, 5B S5
Aasissk, ESEERE AT SRR RO LA AR B, e S AR R AN L W R R
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O3 FRAE #% B 25 EL AR T 53 B3R 2 A 3 08 B A AL A B T R DG 7 i B I B B o B 2 A B R R
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PREZIP, AR AR BRI E R PR K. Hd, 2023 LK, ZREARTIZWEIHM, AR T S S 3%
MOBLE S R R A BN BT R i B B 45, ARG SR TR & P . 0% 2025 48 3 AR, A A E #5 0% BEr K T {8
R DAERG TG, AR T E AR K

W THT, 2024 4F, RIBEARNIZUEENECR, A RMER TS S P KE R, IS Bt R .

(3) BF=LEWSE

BEHN, ARFEFLELVFRREEBZARE, FAERAARITENR=LETE, ARKREREEANTRERANIAE
BERE, RREFLBE WS A — R B,

AR GBS F EANEREE M IEE E R R R T A B RS DL A T S R T, R B E bR SEI T R AR
HIE . 2 BIEE F AT RRBEE A RIMEAR (ARIMETEFAH, DURHERR “EEmLAH” ). BRiZE BRIk
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ety AL B AR, 0 AU XS B 2 00 AR BT B8 3 2k e UG B R E AR T TR I 2 Bl IR o) XS B B, 2 ST
HEFS AT B B AL R BRI AL BT 5, WA 12 D0, SR XU RS 8 5 = TE Bl 2k i o T IR RE AR T IR A8, A T A
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AF TR MR SR FAERIEK 18.45%; ARG MHEERE 8 FERBUAR, MW B THE T 6.83 1270 (FEAKEK
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AR SRR, SRR AR TS, 2024 R ARANTE B 45K F I 40.18%, & B4 BN E 08 M A 51
W=t A EHHA AR B ARG 3.00%, 2 B AR 5 3 BER BN sV h &, HF 2024 A BRI AR T8
N 4.99 1276, WL 2.73 1270, HAMIEEE FHREIRES 2.96 1270, RN E & R4 A s R 0.85 127t; Rh{H
LTt HABAE A SR P AR 14.50%, HIRCNAS BRI TR (EE TR RS R S D
HABTT =, #ZE 2024 45K, ARSI 4.03 1470, EERTAHRE T K.

A 2005 4F 3 FIOR, AT BRIV 4 A1 AR MOR R . 3ok, 22 5 M e P AR AR K 25.69%, RERIR
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SR, A 2024 4R, AR ZRRE G 9000.00 g6, AR MEEZIR CGZIRIERY ETC fRiE4S), AR %%
LA AR AR

K% 6 o2 m] EE BRI IL CRAL: 47T

2024 R

20254E 3 AXK

2023 4K

WINBE= 50.81 30.10%
TemBts 8.37 16.47%
2 oy M A R s 30.61 60.25%
TSR 0.06 0.11%
Fothinizh B = 9.65 18.99%
E| il 117.99 69.90%
KA 7t 82.58 69.98%
HA ARG mh i e 26.36 22.34%

B it 168.81 100.00%
Tee AU & R s e e s g
VORI : 062 B ML 24 w10 254

53.79

9.92

31.73

4.05

124.64

85.06

30.18

178.43

30.15%

18.43%

58.99%

7.52%

10.73%
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68.24%
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100.00%

55.31

4.21

39.88

4.06
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124.87
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30.00
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7.34%
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100.00%
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BRE 2024 R, AFPAEN 105.00 1276, B EFERMK 2.51%, TEIFE /DB AN, NEMET, HETR
AR BRE GHN 93.52%, DB ARG N 6.48%; SRR, AN
701 31.43%- 15.99%. 0.08%7F1 35.80%, A& fiE HE B GEEMFE R . 8% 2025 4F 3 AR, Af FrE & B RS ) 5

2024 FERBUA K.

At 25 WS g R AR 23 BRI 2339 o i A AL

A 2024 R, AFGFREE 73.44 1270, B EEREK 10.64%, TERBEMIE. Hd, HI6h 46.37%, FRS)

Fift i 53.63%, AR FREERARNT M, AR sl GG e BT R 2024 4EK, ARIAEGS B LERIK 5.42%, AFIH
T & watE R TSR BGSIRM, G S 2022 A 68.81% T 2024 4R 40.09%; @R 521 UARAT 3K
AR & A RUEFCN £ IWBISIRIRRE, #E 2024 FK, AF =R, 2 ES A LR K6 55 AL LR 8 B
ERD AR 1.83 NED AL 0.65 NE AR 9.79 ANE . BE 2025 4 3 AK, AFETRSE FERTBUAKR, HGS
25 R R R 26.95%, fii 5 fudR AR A T i&E FK .

KIRT o3 ml A R SS A H AR OL (A 4200 I8 o F 5155 9148 LR R AR AL L

70.00 17.98 19.69 36.71 45.70 £0.00% 45 00% o 41.16% 41.30%
o 38.38% 39.32%
68.81% o 000 10,007
60.00 < . 70.00% e —= *
66.13% = -
’ 60.00% 35.00% S _
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- 30.00% 30.17%
50.00% _
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30.00 20.00%
5 39.66 3844 26,9505 -00% 15.00% 15.34% 16.12%
2000 24.57 2000% 10 00%
10.00 I15-86 10.00% 5.00%
0.00 0.00% 0.00%
20225F  2023FF 2045 F  2025F3FF& 20225+ 2023F & 2024FA 2025F3A%
. Kigas SIS LA EE S FHARE AR LT ————IMEEE AR e—— =5

GORIIUR: 16 BEASARAE 22w W 55 3 P AR I B0k 4 2 GORIRIR: IR PR AR 2 7] 55 405 AN SR PR R

2024 5, AFFIE SR EAT GRS AT T M TRRERERA T HE S BB ARHIFTET LA HIEER R A 7 &5
FREHERIR A .

) N E TS5, BB B S A A W a2 B RO A SRR . 2024 48, A FENE YN R EERE K 12.79%;
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W, AT AR ZEH TR EAM S SRS R, 2024 (EAF AR LG 4.20%. ZEA1ER T, 2024 4FA &7 R]E S HF b
T 16.33%, ZRIGEIFaFRINE BT FIE .

2025 F 1—3 A, AFSEIWE N SIAFRI LK 8.46%, TS AIA RANMEZ S 46 F LK R, A& SEIURE @ 40F
WK 220.43%.

HRTgEA AL, ~ R BRI R A

B 9« AFAFIRE N CRAL: 4270 I3 10 « 2024 F AT AR B RE BT L CBAr: {270
2025 42 1-3 TR A AR
TiE 2023 4 2024 4 X LedR A
H ARAH
ENA=YION 2.12 2.40 0.58 I NEPSE: 10.73 5.03
J9 ik B 2.90 3.02 0.89  RBEFEREE 6.95% 3.43%
A FOME AL F R 2R 0.34 6.94 043  EBEARR 6.31% 2.41%
Bl 13.40 5.34 120 R R 8.40% 2.88%
R 12.83 10.73 Log  PURPIRUE: o (IR A F SR
BRI 9.01% 6.95% =
BB At 8.81% 6.31% -
‘%ﬁ?ﬂ&fﬁ% 12.07% 8.40% =
GORIRIE: 15 4 V(5 ML 24 7] WA 5 41t

AT BEF AN SR IERMERRESH, LEHISTHIEB/N. 2024 £/ 2025 F—FF, ZREHE. HH
1B H KRB SAREW, ARREEIEREFIATES . ZERIRFLLSHRHTE, ATNFE—CHETER.

ZENNE T, 2024 £, ARZEESI SN E AR L H K, @SSR BRI E. AREEIESE
S ST B S TR B4R A RIS D K BRIV 7 5 B W SR RS2 M T AE (9% B, 2024 4, ARG IR EF H/Mgsg i,
BEEESI AT B R L NME TR, BEEES LR E AR LORIEIE K 383.04%. BXIESITIH, 2024 4, AFREEIESIIE
TAIRBUNISFI H Vi A i, B RER ST 5 s LA AT

2025 F 1—3 A, AFBEEIGEHI LR G s, EiEshat il &l B b 2 RIONERE . BRATREIS I
ERITFRE, AaE —EINBEE TR

FR 11 ARISRERN (BA: {270

ZEEHNIA TN
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BRES IS W E T 0.84 4.07 -4.66
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FH RIS RN 61.89 57.47 11.52
E VRS ILER T 63.40 60.24 11.03
EREDRETEFH -1.51 -2.77 0.48
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FORIRIR: 19 0 (AR 24 ) F 2571

(BRI FRTS 1L,
BN, ATEGRIEBRIRET, MEEEGE.

IRERIERIRE | 1

AT

A

’_‘fﬂl b Uk



@ BS=EUTERBERALE

China Lianhe Credit Rating Co.,Ltd.

EZ% 120 AalEGHER
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WEFI6ISLE (D 1.02 1.71
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MEGHRIRE, U 2024 K, AFFBILAR . @2 R MG 655 L8 2023 S5 ARG P LTt KIIEEGHE AR A 2
BN B33k, 4% /EBITDA & F4EA BT EFE, EBITDA FIE 530 FEA T FFE. 8% 2025 45 3 AK, ARIGNHE,
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=
|y
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BRECGIRRAR, 270 55 5 4k R4

NFAEEETIER
ERNEERESE, AAARYERISEHOREE. AMEFEE R MR, 2024 EARFE SRR FEFFT
W, BEKFEBLFA,
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17.98 19.69
57.63 58.13
2.54 2.12
1.54 1.21
0.03 0.05
11.94 12.83
14.33 14.86
2.52 2.09
3.14 4.43
-2.83 -0.38
18.23 0.84
-23.23 -1.51
5.78 3.69
1.81 1.43
0.02 0.01
98.93 98.24
34.18 36.84
8.52 8.81
11.33 12.07
15.34 16.12
36.75 36.20
38.38 39.32
156.66 109.75
154.69 107.89
-6.62 -0.82
1.30 1.02
6.75 8.36
4.02 3.91
*FORBBER 0 BESE T 0 SEURR R,

2024 4F

42.06
0.45
0.23
0.82

85.06
1.52
1.61

178.43

33.00

6.80
105.00

24.57

36.71

61.28
2.40
1.36
0.06

10.73

12.68
2.24
5.23
0.20
4.07

-2.77

3.02
1.61
0.01
93.54
39.72
6.31
8.40
2591
36.85
41.16
157.96
155.55
0.58
1.71
7.58
4.83
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44.48
0.51
0.00
0.84

86.27
0.00
0.00

180.18

33.00

6.82
105.76

16.86

45.70

62.55
0.58
0.31
0.01
1.08
0.45
0.53

-1.53
-4.66
0.48
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m H 2022 £ 2023 £

Wt 55 B

MEBE = (2o 4531 34.42
PR (278D 0.00 0.00
FAb R (278 1.42 0.72
e CIVT) 0.00 0.00
KRR B (270D 83.35 85.20
] 5 Bt = (f2.o0) 0.06 0.03
EETRE (2o 0.01 0.01
ZEE A (L) 152.70 160.22
SEWCEA (275D 33.00 33.00
DB AR (120D 0.00 0.00
B #EN . (276 93.01 95.65
IS (2ot 39.61 38.42
K% (2o 17.93 19.68
AFfE% (LIt 57.54 58.10
BRI (1270 0.14 0.01
ELEA (270 0.00 0.01
HAebleas (276 0.00 0.00
FE A (270 11.25 12.36
EBITDA ({Z70) / /
BER M. RREST FZWRIMIE (oo 0.15 0.01
ZETESNIMERN/MT (LT0) 0.36 2.13
ZEESNIMERERH (LI0 -3.39 -0.40
B EN LR EFI (170 17.85 2.24
BERENALSREFI (170 -24.54 -1.52
W %48 %5

B BTRUE B B (O * 0.09
TEB G . (O * *
SR R (O 0.00 0.00
AN (%) 106.00 106.00
EFEE (%) 63.44 -445 .81
MBEARWER (%) 8.45 8.92
HE IR (%) 11.37 12.49
KA S T ARLLILE (%) 16.16 17.07
GRS AL E (%) 38.22 37.79
=R (%) 39.09 40.30
Wt (%) 147.29 100.22
WAL (%) 147.29 100.22
ZEWERAN AL (%) -8.24 -0.88
eSS (D 1.14 0.90
EBITDA Fl 2 5% (%) / /
A5 55 /EBITDA (%) / /
T RS AR H A RS R P A AR SN % AR R AZ ST, * R BN 0 8id%in T 0 S8R TeIETH

GORIRIE:  IE & DS AR 2 I 540 5 A 4 LS

2024 £

35.77
0.00
0.71
0.00

87.64
0.05
0.00

167.80

33.00
0.00

96.60

24.50

36.71

61.21
0.00
0.00
0.00
9.71

/
0.00
243

-0.26
5.45

-3.92

0.00

*
0.00
*

*

6.02
8.11
27.53
38.79
42.43
147.77
147.77
-0.79
1.46

/

/
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38.67
0.00
0.45
0.00

88.22
0.05
0.00

169.56

33.00
0.00

97.38

16.71

45.69

62.39
0.00
0.00
0.00
1.07
0.00
0.05

-1.39

-4.29
0.42
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i3 EEZEMSEFRITELR

IR AR HHAS

BKIER
BB AWK R
W EE G KR
BN R A KR
FlESAFE S A K R
SLEBERR
BT B B
R i I
SSAPRIE 2/ €
AL
B FahR
ISSA N R
WA
ELFE 2
% AR
ke
A S R AL E
KA 55 B AL B
=
KHEEfR R fedn
EBITDA F| 2 &%
43515/ EBITDA
y TR Gl AL 1 AN
iTRa) A
B8] | 2
KB WS 7R
L& 45t

(D) 2 F4fE: MEKE= CRE- LD / E#x100%
(2) nEHHE: WRR[E/ET n F) (/(n-1)) -1]1x100%

NS ONEQRLIVS et R SOINE VS S TR S OINUIE e 7))
B AP 1R 1

BN RN B R

B A RTINS B LS YA < 100%

QA+ 2 AL D /1 (BT FH R+ KB 55+ R0 555 ) <100%
M/ AT 5 Bk < 100%
CEMP SN DL A B < KB 78 AN x100%

FUTLE B B B 1% 100%

AR (KRS S5+ E B RES) x100%
KRS (KBS A F ) x100%

LR AR A BT A AL 2 < 100%

EBITDA/F| B 37 H
4R 15 %5/ EBITDA

A e 4

BN = AR s 7 A= 100%
CGRBNBEF=EIT-AE5D) MRl fufi &1 x100%
ZE SIS IR BB U5 A< 100%
P4 208 P2 A R 4

e DU IBEF =00 T Gt G+ 52 5 M Gl 58 7+ A -+ IS ST I 0 A S
L Y5 S5 =R ) A+ 58 o M i £t — 4 P9 B AR LB 00 o+ A S+ LAt R 1 555
KIS = I RIS 57+ B 50 i+ HABARI 55

R BS=GS RIS

EBITDA=F}3E S 470+ 3% Fl AR 2 5 H -+l o 98 7= 47 1A+ TR 74 T+
23 =T AR 85 i+ 2 B GRS H
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Mt 4-1 ERKEERZREEREN
BEE S TR KIS R A= N%%, 58" N: AAA. AA. A. BBB. BB. B. CCC. CC. C. [ AAA %%, CCC
b (8D UIFEgA, S—AMERSHAH “+7 “=7 F5ITRol, ForRmgmmiE T A%H,

BAF LTS AR TIPS SR A BRI R R AT HE 5 gt BRI 1 PPN SOB AR B0, (HANHE
B s HAF RGO SOB 4 1 mT e

FARSE R BRE T £,
fa &% £Pe

AAA RS IR IR, AR Z ARG G AR, SRR
AA BERE IR IR R, ZARAEFIHRE LA KR, ELHMERK
A MRS RE IR, B ARG TR, SLAMRBAR
BBB LR SRE T — R, ZAREGHERER, SR K

BB FEIEA 55 R 1L, ARG BRI BE IR R, EAMRE &

B PR R TR T RAF I UE IS, B MERR &

ccce B 25 I RE IR T RAF A DT IR, B LAMR m

cc PR = Bl R ZHL A T SRAF ORI D, FEARAS REARAIE BB f5 55

C N Ny

B 42 FREIGHERZFRRERZTX
Sk K I 5 P 0 0 8 A S A A4 P .

P 4-3 IFRREBREREZX
VPR SRR (5 PR S R R — S 2 AT T FURIRT RERE (VP4 . VPR RSB Ay N IE T ST, RRRE P2 DUFD .

WERE CRS
1B TAERZ AR R, ARRAE F SR T B AT et B
R B RPIRDURRE ,  ARRORKF(E I SR AT BEME K
il TAERL B ATIRIZR, RRAF A 20 B (0 mT REME R
KIEH FFIRSE U R DR R AN BE WA VR4, ARORIBE ST RE IR T R B B +f
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