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M IACTRIPN TR EE R TR IE AR AR,
BEE ) 41 #8100 /5 i 4C 00t H 1E 38, A H]
[ i 4877 AEFR T E 700 5 /4, [E N PR REAT
JEEE s AE AR AL A R TS
GrROGRHLIX, fEr= s w3 . R, AF]
A AT 4 BRI 38T 3 B s i 4G
(1) 0 B 4 50 [ B s A7 =) o A R PSR AE SR | 3%
Bl 7 22 S5 [RNSCAT 4 = BRI e 57 Sl %%
TEAR T R RN AT R PR AR5, ORAIE B B AR
(RN

3. DUfFAIRK

HRAE A w0 o BN RERAT Mk A AE
HEEBE#HE CHHEWEHMRE .
91340500150523317H), #%20235H9H, ~
A DB RETE B, A1EA REEHIEK
FE SR MI402E T E AT FHIEIK P ad sk, AR

E CRRATIR M AR A Bl a47 . hERK
WARAT B A A BR A m L & K AT HE
TR ERAT A A PR A E e L 4 5K SCAT A2
BB AN DI ERAT B A A BR 22 &) 43 531l -1 2009
F1H14H . 20134E3H20H + 20134E6 1 19 Al
20144FA 2 H$RAL LR, FRFDUE T15 58
MR RGG I, AR, AL IS O
R AT S O35 B R AA REL 2K
3%

48 A F A AE A T T RAT i 55 Rl 5t T
AMABEAHLT, BAREARRIA FAFLE
EHABGEL LS, PSR B AN R .

HEAMEHAD, BREFRERKAAF
BB I A R AE AT N4

£, B

20225, NA XL EFAHBEBEARK
ARE, TREEFNEAKEETRTA.

202244 29, A RS AS N [
o R LA A RS 0 55 6 5 NERS,
R E AR A RAEMER S . A A B R
AR IR A, B IRA T A ST, [F
BIMET A AR TSR TT N JAr#ESH
T4 MR L AR N E, AF T
20224E11 H 16 H 7 120224 55 75 VI e % 45 K
o, B E A R s L A FIMASLE S,
AT A 2 A Je o 2 TG

Yo dE A T19784F, hEEE, &it2afl
&2, R EEM ST IT RO 2 5 [ BRI 554 R
e g E bR %5 B Ef . EE AN 2
AN LAt ETTER S5
HRRSC3IT AT A 7 5 1 57 N AT A i
e AR IR S SEONIETE 73T IP R 31Nl g st
W AR A B R B IR AL,
BREFHIY, A A B AL L6 DA R 32 LA 3 1) B oK
RAEE KA

J\s EXEI

SRy
NAE2023FIHAH A, AR EHZEYL
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HRIF R BARAE

EFFAFENILER R EEAGRAT (BUR R
CLETEART) AENAREGKNIH AR T
75010702 5 W A T I L T L B3 I A 43 %
e Atk CHERAM) (BLUTFfRiFR “A8i0 3
&), AICEEEMH P R M115.0012 700 A #
T AT EEF LA R AT (LR R
AL T, B e L E AR 4
BT AR REBRF AT AREAFE R,
CHRESEHRNALREREHGRAR, AR
BN 8 AR R ARG R P B B PR A
Flo B A20234E3H K, ATV I LN 1 )

NS AR (A
e KESH

1. ZF#L
RIZHA, NAPNIERLRK, TF
B FEkSH#h, a8 LFGesLHETH,

F)E BB R KFTH.

20224F, A FAVENL SRS A K o,
JEAG= ot A BN BIAZ ORI, W
T[] b 1 42,8205 4%HI i = BN AL i, IR
N [F) EL I K:5.24%; T4 £F 4k 5 3N R ACEE Sl
%, 1351 T IRACEA 2 K, AR AR 4k 55U
AR EE I K:14.29% . 20224F, 8 7] HF)JE LA M-
22.721¢.7t, WK T,

20224, ARG EBME TR, FERZU
LTFREIRM, ORI A4 REIR A 1
B EE RV ARG I, DR A AN R
RS BACKRE , o] R4 % BRI 2R B iR
K 4Gl ol 25 BRI 208 A I FAR 455
EBREGARH LT, EERA AN ALY
RIS TR

2023%1—3H, ARIENLSNE LT R
20.22%, FlEEBE LRI R T, FE
Z AR E 5 AT

#.2 2021-2022 %% 2023 4 1-3 A& 2B LG MAR LR EER

2021 £ 2022 £ 20234 1—3 F
z.75) (%) (%) (fZ75) €D €D (fZ75) (%) €D
JEAK 212.06 65.65 14.72 218.03 65.30 6.16 38.78 62.75 8.38
ARl b 72.95 22.58 10.02 \ 76.78 \ 23.00 10.71 15.82 25.60 11.27
Y 3247 10.05 1.30 37.11 11.12 3.13 6.71 10.85 11.78
Hfth 5.56 1.72 11.16 \ 1.95 \ 0.59 30.07 0.49 0.80 33.63
&t 323.04 100.00 12.25 333.87 100.00 7.01 61.81 100.00 9.69

FALR IR B TASARIE N 3) W 53R K 3] FR AL T 28

2. RATHERM

20225, ZESMELKE O REIHE, A8
AREE SR AR, B ERARBE N EEK;
oE BILHINE . HMF T XK TEXR
BACHT i R R, RATHR I & F EABIRAK,

) ) F B EARCN R AR ARIE L TR
VER S WIS o 2 ) S B e R R AR .
NEE &I, IEAE PR T R E
B PGSR AR PR R AR R AR
JoRRAE Bl AR . 20224, A F] JEAR
AR i AR ACH B R RAURIR
I 5 AR R LA R AL B A ] A

2 JRARAAE AR 2022 4F bR RS AL SR AR .

LA EIEN KA =428 A H K. 2022
S, PRI R R IRGS, AR ST B A
WAL & 2 P A s

H 32022 5] JF S A BRI DL

=i B =] \ G (%)
HEME 92.81
HEAL 1.99
JRAE -
iz 7% A 5.20
&t 100.00
BEME 87.04
HEAT 5.07
ARl
il 1% 2% 7.89
&t 100.00

TR RR: 28] FIR
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o ) [ P 3 ARAR B 1 AR I 4R 3 B ad ik
ERTF AR FEAEPRERAR AR (BUF
fEiFR “HFEEPR” A5 RE . RFEGR T
W, O SEE BRI AR 4RI R R . 31
5= [ B i 55 /- 24 7] LA J& Waste Paper Trade
C.V. (URI#FR “WPT”) JL[FF i E 4hFi Ak 4F
YR 5 TAE . T EBOR PR, AR AGE
e AR A (EHAMNELO 1EA = 5R, Y
AER F B A M SR 3k 1) PR A AR B g 4ol
2 5kl 20224, A B AN AR A AEAR R 44 R
Gy e 245 i, 2 H AT, ANl A 1E & E 2,
T 40 AR 2R AR R 2990 75 /A

20224, 57 [ AP R 4838 DT BRI g2, A 745
1L E AR ACRIE , [E R 4CR T A frig K
KR EA PR B AT AAE TR TR 5
K o

FEFERR N RERER AN A 7 TH,  20224F
AR, SRR O AT AR BRI, [ P R
ARG RS Lok, TR R A B N 7 R4k, R
TR AU A S B R AN RS AT R k. B,
20224, A F) E A RACRIE O A% [5] LA Bl T B
i R A R Ee A B BT

RIS 7 KOT T, A R ACR I —
MEAEITR AT, [ A R AR R = 2R F AR IR
GEAL, SR ZE TG, WIBR 990K . ARG A
WIRE, AF— sl EANEAEAAAELIS R
i, BN IEAEAE— RAES~8 R A i .

ONEV AR R RRVR RO R .
JTH ARV RS, AN 2 0 43 ) A H TR 1
A, AFIFI GG BN ZER, BRICHBRAE, &
U DL E B, AR B DUAMNE HLE 2 . A A HL 3R
Fo I RESE B R SR D) T3 FH A2 0 1 BB A
P, FEMN SN TGRS it
WL 25 T A FISOR A AT I . SR AN
B, R ETE S —E W,

R A 5] ERRAAGER AR AL

L BE | 20214 20224
PGk Jimg 3.29 -
j;ﬁ PRESliy Je/l 1473.42
PRk 2.7t 0.48

RIZIFRIRE

R T 531.78 551.20

)73 — —
e RIE I JCINE 2365.56 2272.19
: REH | frx 125.80 12524
R 5 234.46 196.21
108/ KIS TCINE 920.43 1055.92
PRI ¢t 21.58 20.72

TR e

20224F, A F) A A A4 BB R R IR A 1T
N16.9UL TG, 5 4F BERIE S 45.36%, Hrh Rk
J7 RIGEABTMCTT, o5 FER I S 411.18% .
A FERIGEE A AR

3. AT E

2022 S, NE)FEBHFRAL, REE
WS, P AMEE R ARSI
T3], RKFERHEHRK, HENBZE
M2 F- K H A BT,

O\ FAL 2 AR T B AR B H AN S (X 3
EBE N, HRFEEHE = B8 5 - A 202247 5K,
N TR B W5 % fE @ WL
FIM TR PR TS AR, Y5 Hh R
AR 600 77 Mt 2700 3 M, s w AL AR B A
M A & T LI 5 R X, AT Sk
T P IR, PAVERGIL IR WL, 2 AR
LR WA R WL R, RN
e

A PRI, 4938 T A FHT L RE 0 ik B4
PR R AR LA B TR, 20224, JR 4K
YRS BRI K . 20224E 58— F R
MRMA RS B, (HER R R e S5t
NEEHETE KA, NJ1 W12 BRFE BT, 2
FTE MR BB B R s 20224F 4R, A AT
BT RO TR PR R T, A E
RO R AR PR, 20224F PR RE R R A
94.61%.

YR JT T, A FIE 4O SR B L
B, AR T A R RS Bl e HE AR, Lk
FANVATIREL “ DA e 7= 7 A E R, ARAE R
) R BT BB O AR 77 0 20224, W] IR 4R
B RCFIACH] A A R, PR R YRR
IREKF o BN 7 TH, 20224, [RIZEM&HF
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Wesh, o] RN AR AR SIS IR R
N

RO, A ER IR A
G MR N30K, TeakElior R ECE I
K BRATER PR T mE BT, ERIRG
PR )% 7 AT 3R A 0B A PR . R4
7 ARG A 7 55 R E 5558 G & AR,
PAFE 2 A5 AR DL LA S & P A S AT 2560
EJEIN, KRG RN — 2 R
TP IS5 57 s

O F) JRACFEL B A0 MR i N 7E 4 [ 45 Hh
R aEE T, FREERS TE. BT ']
i ZHL HRPROESE NIER S, BT A
W 20224F, A TEIRTRETTLA % P A BN
26.1212.75, 4F FEAH AL A7.68%, A F A E AR
HREAI

&5 8] S AL

‘ 2021 & ‘ 2022 &=
614.81

RIZIFRIRE
e (I 582.04 616.29
FEEIR (%) 96.66 100.24
BRI (/D 3643.36 3538.14
PR (PR 19.88 21.48
R (P 20.24 21.36
Paisgi il —
AR (%) 101.81 99.44
WEBM GulrFE) 3.60 3.59
TR A E) FR A
4, EIHERE

NE ERAMERD 24 Y ERE,
RLE A R T R A BA. EERAEH T L,
pE KA AR —F IR, RN, ARR
HHEERS, ARA—ZHFTLT L.

ANFERTE B e R EIF, ARV
IR K R 5 4 7 3R o BUEE20224E K, A ] L BLAE
I TR B AU 243440070, Bt s ik
$t143.5314.70, MFEHRTT99.91147T. 20234,
20244F F120254F 43 ) v RI#% 5161.4114. 7T 33.27
{2.76715.2312. 7T

LA

,., ~py

y 4

A6 ME202FK, nEAEFREE. MEFRAFL (F45: L)
g EEm LLES
W BREE aoma ‘ 2024 4 ‘ 2025 4

T B e

FEFE 42 TR SE R BLAS AR
AEFFRTE . 4E7 38 e | Wb AR AT e e
YRR 47 JiMGsE 20T 4 & T 4508 | 4all 097 BRAeA O
AP H
WA ZEHER EmIE | #dba A2 EF e e
S = TV 18.16 13.79 2.37 2.00 - BERESNEAB RS
WA ZEHE EITAE | WHtE A RETH e »
i 2 & R L sk, 7.69 7.43 0.26 HERSNEHRSE
WYL L8 77 75 i35 ik 43.80 27.11 15.05 1.08 056 | SR GERFISEEE T 4
745 100 i H JUARER 36.12 30.77 5.35 SR PR IS L T 4
CRLEERER) — I TARI H m¥§;§%§x 3.78 3.25 0.30 0.23 - | RSSO E A 4
CLLEE AR 100 J5mis| 2 -
100 M T g | RTIRBEEL gg o0 923 5.92 116 090 | SRLIEHAE S
T b
G AR | PR TR T . o e
i WK 4.66 2.28 2.08 0.20 0.10 | SRlALALGYRAIZEEE BT 4
GEXAEE) SeEadme ik 4.44 2.80 1.48 0.16 S RLHUAL GERCRI B A B 4
CEM L) 4F7 90 Fid | A mMNmTE = "
i A 62.50 2.76 27.63 28.44 367 | SRUHLAGEERAE A B4
&t - 243.44 143,53 61.41 33.27 5.23

TR RR: 28] R

5. %EME

20224, N3 4EE AR EA T LA,

Jil e K ON6.50, B b4 B TF0.069K; A5

LERV& il

B e KLy ) 918.84 11065

Bt B EA R AR H AT
WA HCRAR R 20224, A AT RSB,

R, B S B R F£0.537KF10.037Kk . REFIA
FAE PR G 4 S A VAR — e E R,
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BRI AR

Bk LA, AR SRR TAT WK,
ST e AR R B 5, R R AT
AP 297K

A 7 2022 FR AT E) 2B E T L E L
ROl | MR
HER | AR

5
BEATE VAL i S <27 ¢

w | R “

¢/9) (€/9)

000488.5Z SR AR 452 10.91
600103.SH 4Rk 3.89 24.56 0.52
002078.5Z NEER 7.63 19.79 0.88
600966.SH 4Rl 5,57 24.63 0.86
600567.SH 1Ly e B R 8.84 7.20 0.65
Er AT, A8 H it S X B Wind R —5
FARIR: Wind, BRAFAZHEIE
6. RARKIE
8] RERRIRIA — T FAkk, A A
FRAGEEET.

NEPREE MRS, NHMER R
PUARE R r 58, HEHE “ Pl -G a3 i —
AL 20224, A IR K% P AT
Tt RRAF TR B2 AT L% 7 T
KINEAE, RAMEARBIRARN —RLfif RTT
RAEST . AEIEM BT, 2 w8 R S R
T, AEETEE AR .

+ ME o

1. WAL
A FIRAE I 20224E 1 5540 A kTR A2

THITEE S8 iy CREFRA I8 G 40O X IR I 254 45 3dF
TR, AT hRHECIR B B W H
A FIHRAL20234F —ZE FE I SRR R A H .

20224, ARG HIGHE NEIE1TR A,
PR BE AL, WP LIR F AR, A 202246 K,
AFEIFERE N IEI57T R T A A, W45 EdE T
PEAT JR 5

B 202200 K, v & I B #1525.1710
JG, FTE AN A141.271070 (& /DU R R A
5.414¢.70); 20224, A R SEIUE AN 340.14
.58, FERER-22.7242.5C.

B A 20233 K, ARG IFTE™ L
544.5012.7C, i #E M 3152.421070 (50505
AR 2520.3912.70); 20234FE1—3H, AT SLIE
AW N63.5142. 7T, I s Ei-3.5714. 7T

y}

2. RPERE

AE20225F K, MAEY Z 85 B FHLEEN,
B K FEEBA K, KEMBRRERDF
FEHE, AN TRATLAFAE; 28] 3t H 1
AR R A REBE RIAR G FARBAE, K%
HRZ B G, KERE—HK.

B 202240, v a] & I3 = B 1525.1710
TG, B RAERIGK1.01%, AR, Hid,
5= 1525.33%, AEGLENE T i 74.67%. AH]
FErE U AR R Bh B P N A, R EE R R AR
HAK,

#.8 2021 - 2022 K B 2023 5 3 A KNG KT BHR,

2021 R \ 2022 fER 202343 AR
s oW L) | EH (%) ﬁm(ﬁﬁ)‘ st o PEERE em o | mk e

B = 157.34 30.26 133.04 25.33 -15.44 146.20 26.85
HRT%E 3890 7.48 37.38 7.12 3.01 53.90 9.90
SR 50.91 9.79 43.63 8.31 -14.29 40.68 7.47
1715 | 3809 7.33 33.30 6.34 -12.58 30.27 5.56
e = 362.61 69.74 392.13 74.67 8.14 398.30 73.15
EE T 22200 4271 255,67 48.68 15.12 260.83 47.90
TR 49.65 9.55 59.92 11.41 20.69 58.30 1071
R | 1900 | 3.65 111 -69.35 5.84 107
B 519.94 100.00 525.17 100.00 1.01 544.50 100.00
Er B Sh &F A
PRI B AATARE A 3] M 4R T2
www.lhratings.com 12

T~ 7. DY NN



BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd. SRIZIP AR
(L HishEr= Fodv, A RB R 492452
W 2022605, A TN o4 14 R e
» L ELBN BT A " CE S 132361.60

15.44%, == R NSO R D BT e

B 20220F K, A B M & 5 EEAR TR
15.44%., TR ME ST H24.76/0 0% R4, %
PR EL 5 466.24%, BN HBARIES: .

A 20224F K, 2 =) RSO K i (A
FEART414.29%, B R A RIS IR 45
v B B DAE R PR AP IS AT SR, T S0 1) SR 4K
P G BT . R T AR A, A F] R
WO K RS ALE DA (1595.69%) NE, it
THEIRK L4412 78 BIO%EET TR 2GR I7 & it
&RIUN5.031478, AHN11.16%, LR,

BB 20220 K, AR EFRTE
12.58%, f&ZMKImMETE, 708 F i EAE (5
57.75%) FIFEAFiE i (141.29%) ARk, Zitit
FEERANHE0.5012 70, THEILEIN1.49%.

(2) dEmah =

B A 20224 K, A A AR 7= AR
H:8.14%, TR E T SR LRGN AT
.

BER 202247 K, A F] [ 5E B 7= 255.6 744, 7T,
AR K15.12%, EERAE TR LE
] BT 2o [ 5E 577 3 E LA % (567.88%)
R R R i (531.22%) ¥k, RititRr
IH105.6314.7C; [E 7€ 7= BB % 70.57%, FHT %
B o

BE 202247 K, A AR LR BAFE R K
20.69%, == E 2100 /7 Wil 2% J% 100 /5 Wik Tl
FEYCIH — A TR A LB 1 L A R A ) o A
FLIDE= I H 775 Wi 0 H i A BT

B iR B R H A, AR 2022444 3
2 30 ] PAY 1 IS MAC 4 7 AT K SF At R IR
ER . [E BT ARSI T amixd, HdtT

IRRAE I, AS TSR ISAELHE 26 AUV A st T

A9 2022 F o] it IR BAL R

b= | \ HRE#H Fm)
—. [ERRESR 1438.92
Horfre ISR SRR K 452 2% 16.11
HoAh SRR A5 2 1422.81
=\ BPRERR 142083.81

TR AAAE
On F) B AR AT LAA S B A S0 8 B8 4L I
PR DA DL an T

K 10 /3 T ABAR MK AL
BEEME 2022 R MMAER

LS WZw  REH JLD
L A A0 A PR A 7 14.19 12.40
ol I A 068 022
PR 2 )
i ] e S 2, VAN
PN ii}@ﬁﬁrﬁh 0.42 0.42
LA ER AR 0.09 0.09
N ML AR R N
ThH 2Ltk ﬂﬂﬁzﬁﬁh 011 ™

R SN A

BE 20224 K, A | = sz SR L an R R A
TN, TR IR S BN AR R 4,
ZIRE LM E 127.29127C, &5 & P2 T
24.24%, 2[R LRI .

A 11 ARE 2022 55K 8) F 2 BRI

e BEOME 3
a-in 2R

ik 24.76 471 FRRIES
ISR T 0.12 0.02 £ Rt o 417
Pt v g = 2.94 0.56 HRAT KA
ERRE 83.12 15.83 HRAT AR
T 5.15 0.98 HRAT (AR
TERE TR 4.69 0.89 HRAT AR
HAob ARSI % 6.50 1.24 RIS
it 127.29 24.24

TAPRIR: BRE TASARIE 8] W 54 4632

BE2023FE3 AR, AR G B4
P ESEARAAK

3. KAREH

(1) Fr g #H R

AE 2022 R, 28 ko BAEB Y FH
iR EZRBAPT T, PR #RALEHABRK
Fek B AEA £, BEHE—K.

BE 2022 K, AR FrAHER G 141.27 14
JG, W EFER T 22.80%, FERIVSTHS
AR BRI IR B, b, )8 T BEAE f
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IR

HEMNE G A 96.17%, DEIAERGS SN
3.83%. fEVHJE T REAR FTA ARG, SLiles
A AR AFAFNAR I B FE 43 31 5 24.33%+.33.40%
H1 45.44% . B o5 B o g5 i A e 1 —

% 2023 3 R, AWl #H A i 152.42
1255, B EFERBK 7.89%, T8 R /DBUR A
R e, o, AR TREA F A F AL 5
Et o 86.62%, /DEG ARAN & 7 A 13.38%, 2
B A ER PR AR B, B R A
B L T 1 E P S

(2) #fi

AE 2022 R, 28 FHAARA TR,
VARE) AT A L, MELHARHHE, 1255 R
E#—FieE, 2024 £, NG LEHK A

“21 .48 E Fx GNO01” 2|81, %835 “LE#
107 $ERRPLBRAR, 28] 485 FE 8 K 89 5 50AT
V2%

BE 2022 K, AR AUV BRI
1+ 13.93%. FHH1, s 64.32%, RSN
fifit s 35.68%. AR LRSI AGTINE,
gt FAERBHA K.

B 20224 K, A FRB 171 6i246.9114. 7T,
B PRI K0.45%, - AR A A KA AT L.

BE 20224 K, AW F A 158.1714 7T,
B EERNKS.41%, EEREISE ST RN
Bk

BE 202247 K, A A RiAT KK 43.6114.70, 1K
AR 12.93%, TR NAT KT 0 E
SR IR

HE20224F K, 2 7] —4E N B AR BN £
fit31.1644.70, B EFEARIEKI7.04%, FEFR—
S PN BT A 3R B KA A RS I BT

BAE 202247 K, Aw]AERLS) 71651136.9914.7C,
B AR R K:23.00%, 2B & K I R b e
s

B 20220 K, A~ EIK A K T73.65147T, 5
FAERIEK3L.77%; KA AR 3 B A AR
HEfE R (1552.52%) FIPRIEFE R (1541.21%) 14

SR B KIS AFE N

AR

BUE20224F K, A Bif i 9742.8210.70, 1K
AEAREK3.81%.

BAE2023F3H A, Al it Fi e i 4
ML FAERAB A K

A BEARS T, AR 2022 K, AF4AHE
7155 322.25 1270, B LEREK 16.66%. fiid%
GERI T, IS & 60.38%, KIS
39.62%, AR5 =, Horh, A 51 55 194.58
255, B EERKK 11.65%, £EREMIMER
Je—4F A B AR AR 3N ST BT 8 K655
127.67 {276, #8 FFRIGK 25.23%, FERK
WIS RIS, MBS TRbnkE, #iE 2022
R, AFRIRPAAAGER . S EB 55 % AL HL A
KA 55 AL 5 718 73.10%. 69.520 411
47.47%, 55 RS> H BT 8.29 NH 4 i 9.37
ANE A SR 11.69 N E A A

BE 2023 4 3 AR, AA4iBfiss 334.57
1255, B EEREK 3.82%, fissasiE LaR
AR

M5 BIBR A, BiA 20224 K, AdlK
Wit % AL T1~24F,

& 12 BE 2022 S5 RN A EAF IR EM
(¥f3: 2T, %)

R 158.17 - 158.17
A5 EE A 5.23 - - = 5.23

—E N EHT
Aot 31.16 - - - 3116

e sh ffi
KK - 5151 16.04 6.11 7365
AT - 2421 | 1861 -~ 4282

KRR
8.29 2.25 - 1054

B 555
43t 19456 | 84.01 36.9 6.11 | 32157
Gt 6050 2612 1147 1.90 100.00

B 1 B SRQIEAT Al 2. AT AR 20224 KA 8] M 444
02, 5RBOMARTA %It Z LR, BAF EEEHEREN;
FAL KRR B TASARIE AN 8) W S-2R 5 B 8) SR A28

BE 2023 4 3 HAR, AnMFE:6i7F 41.80
275, Forp, A7 1 21 11 [E ik GNOO1”
At 23.36 1 TGiFR T 2024 SEFIHH; « L E
517 T8 19 Hefin” HRLBIRIK. HET, o
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IR

A BRI B R BN H 2 Bl ]
P SIS BB Sl oy B AL, G 5T
fER R A 7 I G 1 5L AT 2

%13 M E 2023 4 3 A AN BEELFEL

fRFBRE
| —
fRIFER 2#H 2
1L e > 2024/11/21 22.46
8 19 Ff* \ 2025/12113 | 18.44
21 1L [ 55 GNOOL \ 2024/10/29 0.90
it | - | 41.80
Er AR e B A A e E Ak
FAtR: Wind

4. BAIEE

20224, N8 F AR K, BAVGEA TR
KA E M RN BED AR, b
WA AR SR RA BANL, FARBAEITR
HAER K, A BH R AF &, 2023F—F &,
28] F b SN F Fe A B T, A1E S 2
FTHRRE.

R 14 N3 BAVG ) B AL

B | 2021 ££ 2022 £
BB (127D 330.33 340.14
RSB (LTD) 16,50 22.72
EALANER (%) 11.25 6.61
BERIAR (%) 5.36 2.87
FR IR (%) 8.49 -16.66
I B (%) 9.94 10.82

A BN R F= (A8 FAHE R AR A5 RR ) 1B LN
*100%
FARIR: PRS- FAARIE &) W S dRb 222

2022 4, A SEEVENL SN 340.14 47T,
A LL 3G 2.97%, AN K EDL A 315.54 14
JG, [AIEEHEEK 8.79%; ENVANEZ N 6.61%, [F]
FERF% 4.64 DNE S, EERHEN TITRT
o

MIATRI SR B, 20224F, AW 3 HBEHN
36.7912.7G, AL K12.06%, =% R4 P2
FE 55 2 A3 I AT & MR A w1 4H B 2%
B W R A S 2 S B
10.69%. 43.26%. 22.59%7/123.46%, DL 7k
NE. H, WHERMA393MLIT, FHEK
11.73%; & P 2% F 915.9142. 76, [A E 1#4:16.83%,
F B R B AL RGN BT A R 9k
8.314.7C, [AILt T F44.52%; 4% %% FH ~8.6312. 7T,

[ 38K 23.58%, = A& Mt 454 hn, FE 2 FAH
LI EL . 20224F, 2 =) A 1H) 2 F %410.82%,
At 710.88N 1 73 s o

BRI RIF T, 20224, /] HoAh
W 256.1612470, [FIE NF%43.59%, FEREF T
B, AT BEAE AL/, A S RAIE RIE 38 (8 B kb B
/0 BT, HoAthli 25 = B R EURF A (6.14427T)
PR, S B ARNE T BOR 2 kb 78 28 70 i 245 55
B R GEE AT A AR, TR B RE R
14.2142. 70 (LR 28 13.2412.70), THE(EH
IR 171250.1412. 78, WnRIFT/R - B LIAELH 41,
O F HA R 2R A8 26 R R AN K

2023%F1—3H, ArLIEM LA AN63.51
1275, IR F420.220%, 5 &7 ks R AT
;. FESEA-3.5712 7T

5. WAR

2022 %, NI BEFHALAETSHAKE
T, 83|08 ZRELERXHEIEIL, K&
ANERREHT, KIAEHBE T FHANNER
FHAEZERBRE, RRBE — R

& 15 NEPARFL (A2 AL, %. BHE)

prifE| 20214 2022 4F zoiégg =
GEEHNIE TN 320.60|  320.90 -2.64
ZETER AR H N 309.91)  318.87 2.89
LEFEDALSREFH 19.69 2.03 -89.67
B SR I AN 22.38 3.56 -84.08
B GE I AR H 49.09 39.15 -20.26
BRESNRERET -26.72 -35.59 33.19
ERE R SRETH -7.03 -33.55 377.43
E G AIRANN 175.76 272.67 55.14
EREANIEIE/ T 17515  241.89 38.10
ERENULSRERH 0.61 30.78 4933.28
L ONEA 95.01 90.22 -4.80

TAPRIR: BRATASARIE 2 8] W 44 4632

NZENEFNRTE, 20224, A F 2 EEEI
£ N320.9012.7C, [AIEL T F42.64%, BALA K
ZENE B4 i 318.8714 70, [HHL1K:2.89%,
BWAK . 20224F, AR|EETESIEFRA
2.03127C, [FIEL F%89.67%. 20224F, A a4
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IR

N EEN90.22%, A EL T 4,804 1 43 14 o

MBEE ISR, 202248, A A BEIEEHIL
GMA3S6147G, [FLL T F484.08%, FE F FAFE
g =] % R B 4 B A SRR B 88 SR TS B IS0
H39.15127%, AL [420.26%. 20224F, A%
TG BB 415 35.5912 78, R 3 :33.19% .

20224F, AT B R IES AT R RN
33.5544.70, i AR LU 3.784% .

MEBE GG BHRT , 20224, A 7 B R IG S
GMN272.67127C, FIELBEK55.14%; &% IES)
M4 H 241.8912 7T, [A] LE3E:38.10% . 20224,
N E B G s &N 30,7814 7T, [HLEHE K
49.33f%, B RELTEIEL_AFRIG T

2023 £ 1—3 H, AR&EE A4
MEFETN 3.64 1270, BHES=EMIER
BIFAUN-14.82 1270, BRIESAE NI ERE
3N 15.92 1.7

6. 12Mr4e4%

BRIZHA, 2B EHF AR SR IE K, H 2022
FFTMEK S, 12N IAFRIA R, DL A
EREFUIRS, MATRARERE—K, BER
EAFHET. FRI, A fHE A XE K
aRdk, LEZFRLEHL TR, 2ETFLERME
DR B AT L AAE, ELANE) 5B FHHL
FrREPAEEETETR, FHREMFIRIFR
BT AL,

R 16 3 R FAEAT

WELE (%) 77.32 69.75 53.88

T HELE (%) 64.32 52.86 40.40
it KEWSIMI 6T (%) 3.17 8.73 0.82
N pumammng 004 011 001
PGB P IE RS (5 0.38 0.26 0.21
EBITDA (Z71) 37.11 38,51 3.22

K3 4R F4%/EBITDA (ff) 6.04 7.17 100.04
Bl ZEIMEIEHGS (5 0.03 0.07 0.01
fit EBITDA/FI RS (f5) 3.36 3.71 0.25
LEMEIFESH (5 0.53 1.90 0.16

i BEALKZEEDNEATAH, TR
TR B TASARYE 2 3] W S-3R4 B 3] SR AR FbH 22

MELIEGiRe /138 E, 2022 4F, AW
BELE AR S L Z N s AR ISR 5 LR
Be. BRE, AFFHEGR IR R M.

M B T RE I 48 bn B, 20224F, A
EBITDA3.221Z7G, [FILLFF4#91.64%. MA4K
E, ~AEBITDAEEMATIH ([447.74%). H
B (538.17%). TS SR HRRIESCH
319.51%) ¥k, EBITDAXS 43k 55 AR L 78
w5 AE 1T B & B PRI SRt it 55 RR S (1) 7
FERESS, KHAMISS LR 68 e br KB5S .

S AMBEAR T, BEE20224E K, AR RAAAE
PG HYE I BRI R . 8 2 20224F K, A F]
Rz W8\ A IR R N A F R
IR RBA T N162.07127C, 520225 K Tl &
P25 11114.72%.

RVFA T, BE20224EK, AR LEK
KRR PRI,

BATIRE 70, BE20224E K, Atk
PRAT IR AE 415 296.6212. 76, TV F1242.5512. 76,
A 42 1554.0812 70, AW [A1EASRIEA
Redhi%e, AEMERN BT AR RS R RIE

7. INE) KI5 AT

NIARFRIFHZELSE, FEEEH
A& IR A% B R ABSTF 5] 6 K R BRAR
FF A A K D8] ARG H A2 E, 485
HF % RinB &, RELEMBTHEE.

BUE 2022 K, ARATE S EH 7T
[ 60.25%, fifit5A 421 49.51%, ArE#
BEE &I 89.42%, 4#bfiiss k&N
1211 39.76%. 2022 4, A FEIAFENSUN &
H IR 22.87%.

BUE 2022 K, A AT B4 316.39
1256, B EERTH 2.04%, A K. Hi,
MBI 83.95 1270 (/7 26.53%), IRizhErs
232.44 12,70 (5 73.47%). MKIRE, Wishd ™
FERETRS (5 1510%). MYEKR (5
10.64% ) FiLfF 73 (5 5.76%) HAd MWK (5
58.19%) FIfEHE (5 8.75%) Hpk; AFMsh %=
FERKHIRBEEEE (5 73.25%) FIf#E & %=
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IR

5 21.42%) . BE 2022 EEK, AFIAHE
§ M 4N 12.68 147G

B 2022 R, A A AL 190.07
1256, B EERTE 9.28%. H, Jshff
135.64 127 (/5 71.36%), ARifish (s 54.43 12
JG (15 28.64%). MIE, mshiifii 2 h
IR (5 8.89%) MiATEEHR (7 34.53%) i
IR (i 7.59%) HARRATER (B (f
36.69% ) Fll—4F Py BHAM AR B 57 (1 12.19%)
PR s ARV BN G5t 32 B K A K 13.06% )+
MAH Rl 78.67%) A AR AT (15 5.07%)
MR, BUE 2022 K, AFATTE =M% A
60.07%, ¢ A N % 4.80 N 43 45 AR 2022
R, ARAIAEEGS 128.12 14T, K,
FEHAGIS5 &7 58.87%. KIAMIS A7 41.13%. A
2022 R, N EIAIBEIAGS N 75.43 1470 B
£ 2022 HFR, AFARFETGES T LE N
50.35%.

BZE 2022 R, ARIAHIEHENGEN
126.32 1270, # FAERMK 11.33%. £HEA
R AT ERGEE H, SRR AR N 46.16 /270
36.54%), EANFIHA 39.47 17T (1 31.24%),
ROBCARNE N 39.21 1478 (5 31.04%), &R
AT 6.58 127t (15 5.21%).

2022 4, ARAEFEN LSRN 77.78 14
TG, FE AN 20.23 127065 4 W AT IR A
N 29.83 12.7T

AT, 2022 4F, AFAMEE L)
P& REIFHUN 21.68 1270, BRIEshIl&RE
§N-17.47 12,0, % BIE BN & 0 5 15 4-4.64 14

Jlo

kg,\

T—  RHEETRES T

“21 .48 B B GNOOL” %A X XARIP &2,
{2 B3| LA MAER K, A8 % B A%
AR R B AR R
BAE2023FE3H AR, AFFE S S
P5 “2111 /& [E Fr GNOOL” 4% ~0.90127G .
A 20224 K, AFIMEIE 7 N41.6914
JG, A “211LEE FRGNO0L” 4% (0.901270)

[1146.331%; 20224F/A A &8 & s P AR I BL&
AN~ GE P& % AU EBITDA 4 5 A
320.901Z. 75+ 2.0312.7C. 3.2212.7%, J9 “211Li /& H
FRGNOO1” 4% (0.901Z7T) 1f1356.561% 2.26f%
H13.581% .

“21111 & FE FPRGNO0L” WA 28 AR 43K,
B A7) S H A R0 25 43R0 Bl N A B R R
PEBHARAT ) HARA S5 Bt T B AR ol
AR AME S AR G EOR)E s BRA R R ReTl 2 A
W55 b R T HRLE,; BiA 7] LA R0 554k
90 B Y 1A ) R B I 42 B RLAST AT T 4RAT 5%
O CERIREARRT IR, FRMIL. ZIE0EK.
AACLICEE | (S HAE. RHEE (RREGE MY Bl
AT R ARSI O . BHER. W45 A
PR B A R RATA G R B E R, B
R M NN by e B N v E 4 g B U
VPR SCRFIES R . Hofh (A IS fit . RIBATH AR
A IRAREE L) ARG ERE., BB 8 T 1)
SHusF|EGEE: AR M5000/7 70, 8L A fik
—IELH I A H M B IRE S T2 111%, DU
fK# it

RIS AR, R R ILEE 3, &
A E Ml R A5 W R AR 5 B 104 TAE H %6 BRI, 58
FREIPY R “2110 8 E FRGNO0L” 2 Aifik .

+=. i

JE TN o8 ) 205 ARG T 25 AR B £ T 2% K
ST T I ERE AT PEAL  BRA TS T E 4E e A )
TR IS FHEEH N AAY, 4R “21 118 [E bR
GNO01” FIME &N AAY, YRR SRR 61
i
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M 1-1 &= 2023 & 3 A KR LWEEFRTRR DA B BRI EIE

\ 100%

65. 36%
7 R AR S AR A

| 10. 49%

i et 2 A SNk AT BR A W

I 28.12%

ULy s P 22 )

TR R o F) $RAE

B 1-2  #(E 2023 & 3 A RIIEEFRZAAR 12 B H R R E

¥

HiERS HRERS

EE

FHSEEEAL REERS

[ meds | [#2ssec] [Ezegeo] [2aFz60 ] [AOEERG [Fezen | [ @wde | [aeemec | [ s ] [FREFEDL]

Tk kB 8 =24
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SIS

Bt 1-3 &= 2022 FRILEEPFMERRN AR EEZTF AR

R LB (%)

M B A S

TAF B (F70) FEWE e -

L1 8 A R R A PR A ) 367388.39 JE AR A 100.00 -

WL L 8 4Rl A B 2 7 281978.20 JRARA = 100.00 -

Ll ARG ARV A PR A W 140000.00 JR A= 100.00 -

L R HE LA R SR A 15000.00 LM & 72.33 -

P — L ST IR A A 8000.00 (2] - 60.00

DR TR IR A 6000.00 .3 - 100.00

WL E AR R A 6000.00 (o - 100.00

FEE (REHD B2EHTRA A 6000.00 (o - 100.00

oLy e R PR R 2 B A B A ) 4847.63 {3 - 70.00

HSE RAEHARAR 2500.00 5 - 100.00
TR 8] R4t
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Bt 2-1 EBMSBIREIEFR (onn)

5i_H 2005 2015
T 5 H( 88

MEHKHE™ (Lo 50.89 44,65 41.69 54.54
e E (oo 454.37 519.94 525.17 544.50
R & 4T) 172.29 182.99 141.27 152.42
FHIf S (oo 134.29 174.27 194.58 204.41
KIS (2o 89.93 101.95 127.67 130.16
RS (o0 224.22 276.22 322.25 33457
BN (128 249.69 330.33 340.14 63.51
FEEH (1270 16.90 16.50 -22.72 -3.57
EBITDA (1Z70) 37.11 3851 3.22 -
ZEMRMER (LT0 5.82 19.69 2.03 3.64
W% e

BEGRUR R IR (VO 6.13 6.44 6.50 -
B R A (O 9.12 9.37 8.84 -
SUBE R R IR (O 0.57 0.68 0.65 -
EWALL (%) 85.13 95.01 90.22 87.17
B FNER (%) 15.98 11.25 6.61 6.94
MTEAREE (%) 6.01 5.33 -2.86 -
HHRPWE R (%) 8.06 8.49 -16.66 -
KIAMI S R AL (%) 34.30 35.78 47.47 46.06
G RALEE (%) 56.55 60.15 69.52 68.70
TR (%) 62.08 64.81 73.10 72.01
MBELE (%) 77.32 69.75 53.88 58.04
HELE (%) 64.32 52.86 40.40 46.02
LENEMANFHL (%) 3.17 8.73 0.82 -
WAaR A6 () 0.38 0.26 0.21 0.27
EBITDA FIE&% (£ 3.36 3.71 0.25 -
L ER S /EBITDA (ff) 6.04 7.17 100.04 -

E: L Faaitd S S AR B Z fe B R E B E T, ROA AN, RFHBLIAS, HIART; 2. &
PFdo TAFRZ Y A AT 42, 3. 2020 - 2022 F50IBAEF A0 L4 F IR 00 B IR 4038, 4. 2028 F—FEHER
G 5 REARAE PH REWER HIARNRS, RIEARAD Py G E=IRKT HAKY
14 6. W RAEFH, MEAR LGB ERYL “T” hElTE;
TR R BRATATARIE A 8) W S 4R 2 B 8] 4R AR ok 32
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Mith 2-2 FEMZHIBRRIEFR 2rarx0m)
W H 2020 £ 2021 4 2022 4 202343 B

T 5 B8
WM& (Lo 13.90 9.25 12.68 20.58
e E (oo 301.70 322.98 316.39 360.91
R & 4T) 113.78 113.47 126.32 125.39
FHIf S (2ot 47.90 58.83 75.43 77.43
K% (2o 51.86 55.43 52.69 59.48
E T E N CIT) 99.77 114.26 128.12 136.91
ElERAN (128 67.63 79.27 77.78 12.83
FlESE (278 7.19 2.46 20.23 -0.88
EBITDA (1Z70) -- -- -- -
ZEMRMER (47T 9.27 11.83 21.68 0.84
%5
BEGRUR IR (VO 10.56 10.21 7.20 -
1B R A (O 10.71 10.20 9.16 -
SUBE R R IR (O 0.23 0.25 0.24 -
MEWANL (%) 64.94 38.39 4211 101.59
B FNER (%) 18.40 11.68 8.51 8.52
MTEAREE (%) 475 2.96 9.90 --
HHREINE R (%) 5.52 2.15 16.34 -
KIAMI S AL (%) 31.31 32.82 29.43 32.17
G RALEE (%) 46.72 50.17 50.35 52.20
TR (%) 62.29 64.87 60.07 65.26
MBIE (%) 72.66 64.00 61.89 75.60
AL E (%) 68.58 58.67 56.48 71.98
LENEMAN T (%) 6.88 7.78 15.98 -
ARG () 0.29 0.16 0.17 0.27

EBITDA Rl E 550 (5

AR5 55 /EBITDA (%)

VE: L At s S ARk A AR X e E RS E A A

F, R ANER, RIEFA G, HIBART; 2. H

PFdo TAFRZ Y A AT 42, 3. 2020 - 2022 503548 F A0 L4 F IR 00 S IR 4038, 4. 2023 F—FEHER
2% 5. wRAFA B, WMEAR GRS U AR E
FAt R R BRATATARIE A 3] W S 4R 4 B 3] J—AR FoAt e 72
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SIS

fifF 3 EEMFERAIHTELAN

HRFRB R
KRR

HELR

Vi R A
R
LB At K
R B e KR

AEG T

(1) 2 4R KR CRIE- LD /LHx<100%
(2) nFEHHRE: BWER=[(AMET n F)N (U(n-1)) -1]<100%

B A5 1AL e U B

BRSNS P25 NSO 1 BT+ 45 IS AL S 4+~ F 259 7 WAk I i 7% D

17 2R e R E
B R I

EV AR Y7 57 40
ENASYIONESHI g st

U N4

BIER A RAET SCEI REL B E SN <100%

BFIEIR

SN Ae NV E RS

G+ 2 AR S HD 1 AT B B s+ 55+ 5155 ) <100%

el Enk

R 5 2 <100%

BN A A

CENE B WON-EDL AR KD L SN <100%

RS EEHIIRIT

B R

BRI = T ><100%

SRS AL LR

GHR 55 KI5+ 655+ A B LR ) <100%

KIS RAML R

KI5 CRIIBI55+T A #H B <100%

HER

AR ARF A # AL 25 <100%

KHARRRENIEHR

EBITDA Fl| B f% %1

EBITDA/F B3 H

4= ¥i% 455/ EBITDA

4555/ EBITDA

AR RRE NIRRT

bkl S

AT = B RB F 5 A1 ><100%

WAL

CRFNEFETH-1E50) MRsh &t <100%

frEdlaiish it

S TGS G IR BB sh 51 5 AT <100%

Pl JE 151 55 tL

LB 1 1650 55

T BUESRBE =18 T B e+ 50 By kBl B3 77+ IS WAL 4+ IS VAU R Tk 58 v (141 2 MACSR4
I 55 =R A5 3R+ 52 T T R 07 o+ — 45 A B I AR ALl S 5+ AT SR 40+ H At R 1 5 55
KI5 =AY B+ RLAT 357+ HL B SR G+ A 52 55

P’ 4

{1 a2

L5 55 =HE 5 55+ K 5 55
EBITDA=iE 4+ B P AL A JE 32t + [ 58 52747 IR+ A5 AL B 477 I+ e
AT =B AL A B ST+ 3% AR B 52
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it 4-1 EFKEIGERAFRRERZX

A 0HE EEKIAE SRR =5 H, 5K~ A: AAA. AA. A, BBB. BB. B.
CCC. CC. C. BR AAA %L, CCC % (&) LN, B—AMEHEHTH “+7 “-7 537
TR, RN S B AST A5

FAE SR TR T IPEOT GOB AR W S R HE T, 5 S5 i B B 1 VRt
GOELIMERIZH R, (HARHERR =S S RO GOE L Tl RE

HARSER W B N .

ER%% R
AAA IR fISS IRE IR, SRR ARG BRI, LMK
AA BHERISSHIRE IR IR, ZAMAETIAGRHIA K, HABRRAL
A LRSS R IR, B AR TR, AR
BBB EILGR SR — L RATE GBI ER, ELABR B
BB BEEMSRENIARTS, ZARAT BRI, HLAMRE
B BEEARS5 IRE JVEURHAR T R4 22 DF AL, B LBRAR =
ccc BEEA55 HRE JIM RO T R AP IV BE R, MR
oe FER ™ R AL AT IR R B, FEAAREORIEAZ IR 5155
c AREEE RIS

Bt 4-2 PREIGSFERAFRRERZX
S SO 15 P S L A SR A KA P4

Bt 4-3 IPERERERZX

PRI B XHE SRR — G A AT [ AT AT RETE I PR o PR Jie B0 ¥ 70 9 I T < 47T
FasE s RN,

PR RE X

B TAERZ AR, RARAGHERRT AT REMEROR

FaxE FERPIROUARE R, ARR AR5 15 PSR O PT REPERCR

il AR ARIBIR, ARRAG PO P KR BEPERCK

KREH RS IR S0 DR 3% 1 S RE MO AS RORAG SR T RETRITH . R Foe i
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