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2024 FEF=HPHRERERITRIRE
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IR
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AIGIURATHEN 100.00 1278, HHRIrdh A AAT, Horb it — R AT HIE Y 50.00 12478, IRy 10 4F; hfh—
RATHE )Y 50.00 1278, WIRRA 30 4F, WSS A A AT XU AR . AMIBIIUZEATE, B —kib A, SHEREM
TR R MR E K2 E PR S .

o L kB ST A ) AR 207 o FEREEE” ) WIS MEkBS A T (LT RIAR “ BkBh i
A7, b N RIS R R LR R B, 0T BRESIZ I U IR 170 IO, BB
(AR L. AR USRI, GRASIREIT: AR BHUS KN, SRR KNS IERTE R, #46
5 SO T £ 0TI YRR 2 S AR DU AN S22 1B, 2023 S AR H: AR R
PUEHHE, 5B SRR A R, A OV BRI TR A RIS GRS, KRS R
PUMINT, A8 A S RO HRL, (RRAOE G VAREAE 7). RO RORAVE O DL B IBORT ISR, A BB A
A B

MRS .

SRSSCHFRNE: A TIAANIEE . RO LA, SosBBIAT E BR A RPN TSR O SNI SHF A EK

BB R R 2 R LA TR MMM, (RN BT . B A FCE R H AR R
HIESRNEE, ATREOKTA TR, SMEHRH B — b, ARSI PR .

TSI BORLL L BRI B

TAESIBOTR RSB B ARRAETA M, KA BOTP R SRS

B TR E . ARSI AU R T2 S, BRI, AT LRI
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BT 2 Bk B SR AL EAR .
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VRETTvE ST A A £ AL AE R Ui V4.0.202208
X - T A 2023 SR A B BEFHIRL
VRRARA 3y SRR RS P b 3 A AR ($T4r %) VA4.0.202208
Vi R VROT AP ORI V(S 1 A T 2 1 ERRR AT
TREE BE3.67%
A + .
KRERF TR RER 13.17%
AR TSR R FERE PEHER TSR ERTE
ey E
sy | ORI 1 o1
A7l X 3
B A AR R 1
SRS iall 1 Hras
BE NN 1 P
B 1
M4 ekl 7
0 2% X F4 bR 1
BEARGER 3
(=LAl 4
BRWR aa”
ANAARA P - - R
™ 4 ] 22 2021—2023 EXFMEFTIBER
MifER%%R aa
YRR R 2. EUR 3540.15
SHBSCIFBIE. B +3 S00000 354435 267590
e P = - 2000 00 165652 o 1970.05 .
Eklsr N AL By C. DL E BTN RIS 6 84, 1 RS, 64114/ 340.88
sk N FL—F7 457 4 9T RS, 1RYELE, 7 RSEEE, SRR ik = A 000 [ | —
RS BT RS T AR B R i ’
T 200000
55 #
FEMREE 4000.00
/ 80719 385211
&0 5000.00 3 -4069.36
0E unE WBE
B&HH (L) 1967.94 1854.93 1669.89 1726.00
BT RE (L) 89228.07 91997.33 93509.80 94026.91
FraEE RS (275 30038.85 30928.85 32228.05 32652.75 R4 AR ERERE
SRS (L) 6415.59 5771.13 7285.07 7444.69 .
KmfEss (Lo 4341227 45459.94 43743.99 44595.15
E AT 49827.85 51231.08 51029.06 52039.84
FLEIEN (f278) 11313.47 11272.46 12453.94 2833.43
FlE @8 2ot -348.41 -588.60 230.02 57.75 2021—2023 E;E/L} —H,EL‘E%:]
EBITDA (1ZJB) 1551.19 1368.89 2249.04 - .
ZEMFIER (LT 254436 2675.90 3549.15 641.55 ) ==
BALFREE (%) 443 -7.26 1.80 2.03 \ o BB e
WP (%) -1.66 2.25 0.10 - z il —
B R (%) 6633 6638 65.54 6527 7 — Lt
LG RALEE (%) 62.39 62.36 61.29 61.45
WAL (%) 36.67 37.67 33.02 35.60 e e - L1 o
ZEIETN G (%) 19.57 20.89 2436 - ! z{mqsx — —
WAL (D 031 032 023 023 SELEL S }E
EBITDA FIEf3 (%) 0.77 0.68 1.71 - _._' .:,' S e
LS5 IEBITDA (f5) 32.12 3743 22.69 -
VE: 1. 2021—2023 A0 S5 HOHE I AR R , BB R 2. 75 EBITDA it HI‘ m RN
] fdlE . A5 EBITDA HIF AT IHAC S 15 7E EBITDA FILE .w ml‘ FAIRE
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o FE SRR IR A =) (RUR AR “ FEIBREEH]” 86 “ A" 7T 5 98kis e A ml . Biga A ml R Ko i N RSEAIE FE 55 (AR
fafr “HESSEE”) CGRTARhEgB LA FAREBIHE) () (2013) 475, DITEAR “ (HEMEY 7 ) T 201343 A 14 HiE
ML A R T A A, drrh e NRIEME B (LURRIAR “IEGE” O AR E S EAT M ABDT. 2019 4 6 A 14 H, 4 (i
BB T BRI BA T AR HISCE R XHETUNHMEDY (W2 (2019) 3155, LURFIRR < (SHlieE) 7 ), SRS AF HAERIE {4
AWk EA B AT, G BRI &, U B AR E 55 e FEAT Hh BN BT . A2 2024 4F 3 IR, A RIS 808 17395
278, ANHEAT B PRAE RS THIG BE s Sl Rl B AR A ORI 8 ) R A B 7 P B I B . [ 55 B A R SEBRE I o

NFULBRBR R ISR s A, SATZITNAE . ARSI EEkRIS WA IR, S5 R RIS D BHRACE, ARIHE K
PUE A s VEISHEST, ST BRIRAT LA SN S AT 3 B

A 2023 4FR, ARG EE 93509.80 1270, FTE R A 32228.05 1270 (/0B AR BLEE 12943.05 1270) . 2023 4F, AR SLIE L
BN 12453.94 1276, FiEEHT 230.02 127G,

A 2024 5 3 R, AFEEH 9402691 1278, G EN R 32652.75 1270 (&K EMZE 13309.31 1278). 2024 4 1—3 A,
N ESEIUENL BN 2833.43 1275, FE AR 57.75 1275,

ATFREM AL e ITRE R E N 10 55 EEREN: AR .

+ AREAGRIHERL

NFAJIHRBAT 2024 FEHE =PI (CBURRIAR “AWIBI” O, AWBIUAATHIL 100.00 1278, TR dhFAAT, Horhihfh
—RATHIE S 50.00 1270, WABRDY 10 4F; AP — AT MU 50.00 1278, HAR 30 4F, PRSI EABEAT W 14K . A G FEAS S,
B KIEAR, FFEFEUNMN TR, NEEPEE IS Eh T e,

=, BEUEFMBRIMES

2023 4F, HAZFEE, WEBOAMREREZE, SHXEHIIRFRE, P RAT. 2023 4, REZWBERSRDE, N
W AR S MBCRR R KRR, SR LR RS, BRRSRAR R A, R R S ss R
FLAE, WMEEBOREINBRA R, AT E MRk a3 60, SCRrEPTm MR R . ZWBEEE IR ik R i, R4k
RBERE TR LR RN IHECE ., N R BRI &R . R =R R, oAb 5 =8OR . nsg s
AL R B I S

2023 4, PESHFEF R VIPRE, 28 GDP AEMMITE, W EEEK 52%. SRR, —FRERIINK 4.5%. T
K 6.3% =K 4.9%, WUZEFEK 5.2%., 5B, 2023 FEEME S 4 AP KIEARITE, FREMAREIL, (HEER
R TR SR WSS . BT IR TS TS B A 5, SRS B IR A IE D T & .

2024 4R P FRIK SR —F, BRFARTARFEE, PEZSKW R0 A RS SR R BRI, E
Ml 7 B A EE A R K S T I B R B R AT B R T, R B2 A N B SR R B A R AT B SR I LASE G TN R IR K . 2024 4,
T B8 I BCHER IV R & FE . R 2, TRUE b S Bk R IR IS SR IR 3, 75 73R s R TE 3.5% A A . e, hiE 2024
EAFELU K TN GERELE 5% A . SRR WA 5 ECRA IR W WL_( 55 FIWER (2023 E4EHD).

M. 1Tk sr4f

Bk Bt [ 2 B PN ST I A A RCE TR, EAREE 2 MRS RS A RE P Eh R A R LI A . R
SYFRASG T AAEZEM .. KIEE. Kigi., SEOMRELCMISHINEZNS, BB AR 23 b RATT 2% RBUG B = AL
BEH BRI I, EBREIS T RE ) CAARIBORY S, BRI L SHE . R E E SRR A IR AR 2023 G AR, HE
2023 R, EGBEEEINE IR 165 AR/ AR (H4E X B W R REUR, st LR . P I s X
T B P PR s O WA BT A M DX PO B B B I P ARG, T FRL R BRI AT A e o 2023 4, P EBRBR RIS 01 2019 AR DUKSHT
s PEERBRRANGE N T AR, 2 fESEE R, PO SHIT R, 2023 4, PRGBS PR AL IUMUR SO, 288 T KR AR
FEB R BT .
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KYRE, BEEWENACT A S R 9K TR s, B BRI 208 75 KA SR KRG i [ 8 DA 3 1] 7 ) e A R Fo o ik i D i
iSRG 1308, AEREEk RS ) AR B Rt — P SEI, IR HR AR IR ARG K. I, o B BB P2 A BORIR R M, Rk
BREEAT MV AR BRI R o B SO0 Bk BRAT MV B J e B AN R4 T & DU KR, B, v B BRI AT ML R R AT o R . S SRRk
BAEHAT M TE (2024 4ERRERIE AT ML 0BT

B, EfERSA

ES4TH
AT RETHRBRATEBREFTSERIERAENEEER, £ BEARNSERERRERSRNRE, RE THHESMN,

MBS RN, TARBHE, SSETHERNHMTHRBOFEME . RELOE. HAR™ R A% R AR EE A S 77
K38

2019 4 6 3, Z2[E S5 Bt I, SR 2 R ek D [ SRR AR A BR A R, el AR AR L Rt I, BREE B A AL
5155 AR BEBUIENE . SRl P S 2 o R Bk 4R A1 K 4K

AFUBRE RIS N L, AT T, EEATTEERES S MR, U LR RIS BRI R, AREE SO E
HIA PR IAES, FOSURBATWISHNTE SR B . BRERBR 2 Sis k35 4h, A RRENH ORGSR IZ M (W3 SREIAE | it
RAEE . EH. MEMBESMS GRATHA S5 HliE. RFEARIRS S L AMTAAE N f AL 55

TG H RIS RA, RIEGRB A OIG E Rk B AR A RAERHOA T 2R, [ R BB R A R RS . 8 2013 SEERRE
SAT ALK, AR iR E Sk R i A T S R YERRAE 95% L b, BB TR SOk e A IR LRI 80%, BRER IS i
[ A RIEARYERFEIT 90%, HALNTIHS.

BRERY b T R VR PR B RN, [RIN AR IEAR 2 A 28 VEAE S5, B BRI BkER OO RRER e, ARORBRBR U . SR BN s -
AR VEL RS FZ S AN HL ST f it — 2D IRRAN 763 o B A BB R P S 0T L MO RN O B e SR8 7 A R

ARERK
BREE N\ RYER SENKE L TESFNEREY, SAERE, LERFhHEATSERE.

N EREESRALESPEFN G 14 N, MRV IEKGFEE.

XPRFF e, s i, B RAEST, DHEEGE AL H s R K E S R E R, BaE il ek /KR o =R El o B K KR LT RE
oiid TRE IR A R K, YUEBHEERE /K, PuEi BHEE R SEREK (ERJ. BEFE, P BmHegRE K.
WA, POEHME B RRK. RRE I, PEEKSAAREESKFEREK. BRI, PEEEA AR ERE. &

BlIHIE, SRR AFEIMSLHE, wHM A, ESERBSEHE., AR, KEshwdgn, B REHPd. B JUEE
BAEREEK . AR, REEEPE K.

TS, PGS, TR PHERRE RS R R AT, BT MR (RED ARRIERRK. DA, HERAP
i GV RBHBEFZEE QM) ARESAAK. VRERESTLHHARIVEAFRHEFI), BEMHELBRRREK. SEAHid
(R AR A R SEA R Ehﬁﬁ%%ﬁﬂﬁ@Aj I BRER R A IR A BRIk F e E LA RAR . I Rk
FIBLRIEARIMEA R #HHFIC), SIER LigkBRRK. SEABIL, PEEREAF LRRERRIC. REREHIE Gk higdkig
et AR~ F B HA KD, *I%%ﬁAjkE%%%%ﬁ WERR I, HEBES AT EERIE S RERARA A EZERIC, &
HK, BRHAAFRISEE, SARR, EEEPRSEE., SHNR; TUEEGERESR. S8, WHEHIL, FRNHEEDEIL R
WA PR TS EANR G, BB R A EANRG, + 2 n BiRTTEZE A, AL T AR R SR,

EMHiEE

BEAMGE AL A, FBIEMR. TS AT RA FHAT IR AE GBI R AT I RAT R 5155 R Bt TR 77 i
S, JREKIER. BBt A RN AR CEEE A ME R, BEE, AREHE SO A6 S AL R IT.
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7~ BEOH

AFIRSLT BOSTERIE NGB R . RRAFRGSERUA T B, HEdamiiin e, PR rEENATENGE
M. BRERFEXREIHTARATRERALAKES, HFHMER, ATRETEEH SLER LR ARE - PUE.

SRR
W (PEERRSERAGRARER), ARARKES, HIWECEARE S BEAT 5 AT,

AR EF, METEAAT, EHEam 1 ARAER, HPIRTES 1A kiiFs, BHRSVRE LR35 E B AT i (h
FENRIERE AR E) UL A R E A Sl S i B T R g% . BERE M AN, AREHLRA 8 4, B4 LIMTEE,
NEIRAH)Z. AHERSLHE 1A, SAMNMEEFSEEER; AL, Sl s A BRI, S, SR,
S BRI S 1N SAMENERS G, EMMERSRE LE, EREESNEEEHE. BERE LA, ATGEZEL
ZH 14 GREAFES. RISLE S LMBXTHT 1 4.

WA RERES N T AR FERRBAHES, AFHMES, AFEERES SRR SRR RCRA ik — P .

o
A B

BB

AT TERERAT (BRIE) (BRI 2R ERAT) (BRBS Bk B MR S5 SR EA I, HEPAT I . o5 . R Bl
PR, ZaiaE . B, HREH. RIS EE LN TR R E S RIS, b 1A AR .

PRI, A E SHE 1 CBRBR Al AT TR A B i) S E e, U 1 i PR B AR R I, BRI gl
FPag, JEERRAUE B E B SE, R T AR E RS E AV RIE. ek AT EHAKCEMAE A ME

Vi 55 BT T, A HE SERE 1 TR S BR B AR A PR R A W S5 A BN ) (o [ R K Bk B AR AT IR A m) I 55 F i)
Cr ] KR B AR A IR B SR i B ) SRRl B, 53 1 W 35 BRI 20 AL AL BRI, S i 1 Bk B Aok BRUR S 25 C B VS
PEFIRE

HORBR BT R HTT I, A~ R E St 1 (R AR B e 2 g AT BT Ui IR B R IUE B (EEk R R LB R L E K
LEEHBETE R (EREE SRS LI R R E KA E SRS ) (EBER 2 LFIB L B A 2 R 2 B PR IS
B o R Bk B A A B W) BT S BN ) vl R R Bk B A T A R A ) BB B A BN ) S b B, WA 1 Bk B i e bl /2 %
SEEEI, WA IRRITTR PRI, E 7RG K2 SR A B AR, SRR TUE, MR R e,

TAIEETI, AFHEIME T (SRR M) (b ESkH A AR 2 S HE) SR, M T BRI EOR T, w18k
B AT, GRIE TERB IS R, ORI T BkBE AR 2 A i U 2 4

VRTINS T (KBS RO B M) (BRIR I H B AN A B AR AR AR AR S ) Bk B F R B A B
) A CRRESE B H 4 B B NE) SR, MVE TR B TARHAR B RIS S, N5 TRk R TR R, ORI T BkER
TR 24

PHORE BT, (v kB A A B R S5 B M) A0 I o Bk B A A PR ) ORI W M5 Bkt Al 25 1
X TCHBE R R A FR A O, BRS S A B H B8 LEA7] P9 B8 — M ORAE S GR AN A E A, s Al 3R AR ORI E it s ZERBRBR A
b A ST A B R A AR L, SR KU B RN, SR TR L SO B R A S

R H G EITM, AFHE T CRERIZHEFGE FINE) CRT IR Fi2 U SIEFH I A CBkE Sia it F0s
BINEY MBI, @ T AT AL, ATFRIEaIE R, e TiEiRs e, i TabmZFERR.

XA E BT, A FEE T (o E SRR A A BRI LR ) B ) R R T i Al TS e LA B M) (o
] [ X ek g R M BR A Rl 4548 B M) (BRER RER I A ] 41 St NRE LS /M) (EERGHITR Tl A R 15t NG E LS5 1 IMED
GoRHVEEINE, FTIRALNSE FFE W5 KEETTIINGRE ST,
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ZEWR

2021—2023 4, AFEMBWANRESIEK . 2023 £, 25T E AR RS RR PR R A T iigigE RE, ARENLRIRA R
WK 10.48%% 12453.94 1270, ZATBRIEN 2.20%, {5 M.

2024 4F 1—3 H, A=SZIUE AR 2833.43 278, K 4.21%, FH, AFSEEEFZH 2.38%. W ESFACH m i34
BEWH WA, RS TR 71384, AR SERA B R R .

W EZEESH
(1) BHEN

AFESBIEHNE ST %R SHAL. 2023 F, BERNFETHEEARET, AFSREZEREREEK, AFnbdaEiite
BIARDBEREE, RELHETHLEN, SEREETFREK.

Hiz 7, BEEENFETHEA AT, AFENARRSIINE. e ERHEA, InmEiads, 2023 £, AFikRERIEREN
e 25 J 4 B oy Sl [ LM 4 128.88% 1 123.94% . A IR IR 25 A 1% e F0 i il A ) 5 YR REAE 95% L Lo TRIZTH T, A B itk ki
PURMDFRAR R, RIESERETIIZibiath, R XeE s il RS it BE, Rt iy, 2023 4, AR tiak
EEFIIEK 020%. ARSB RIS REREMEREEE HEESHN 77.68%H 89.52%.

2024 4F 13 A, £EREREEMREFERED N EERBINK 28.50%H 24.20%, $is K i%E LK §s 88 e _EAE R
AR BE 1.30%F1 4.80%.

K% 1o &E A RSRBSHIIEN (RO AN ACNAR, A2, 2RI R

A 2021 4 2022 £ 2023 £ 20244 1—3 H

EXEE/R) & Sess 26.12 16.73 38.55 10.14
5L S| 25.33 16.10 36.85
s (%) 96.98 96.23 95.59 -
A R e il 7 R e 9567.81 6577.53 14729.36 3950.97
[ 2k 1] 9559.09 6571.76 14717.12
b (%) 99.91 99.91 99.92 =
EXELRN Y S des i 47.74 49.84 50.35 12.41
5L S| 37.26 39.03 39.11
s (%) 78.05 78.31 77.68 -
A [ Bk s A e 33238.00 35945.69 36460.39 8727.07
[ 2k 1] 29950.01 32668.36 32638.50
b (%) 90.11 90.88 89.52 =
GORLRIE: A TS M [ K R R A I ERIE Gerh AR S 2024 4 3 H 4 [ k% 32 B A o i 1 B 2

(2) BRRAe

2023 4, AERKAFNER, EREBACMEAN, B MBERIOT NS T 8.80%.
(3) BRgE %

2023 4F, 4 EEkEKE E B PR TR 7645 1470, BERIRTT 3637 A B, Hdhm kg 2776 A F. 2023 4F,  “HI0T7 HRIERE R 102
T R TAR P k00 B Rl eill, WA S, SRS 34 DNIE BR s, TN EA = EERM. W% 102 BRSNS E,
112 ANERRINH A PPt BSOS B2 e, A B R R A ROR, 3P AR S — 0380, A SE K R R it

2023 R, EPEEE N ERES] 1590 HAE, HAp, S E I ERER 450 TAE; &K 60.30%; HAE 75.20%; PHE
X2k E L HLFE 6.40 T A By A [EBRER I N 165.00 A B/ T AH . AFEE B 1330 TAE, HeEZME RN 83.65%:
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NEVBREEE 28R 62.50%, HALE 76.70%, mTEFEKF.

2023 fEAK, EBBHLEINA RN 224 HE, HPABHLE 078 Jie, BANE 146 /it; RSB EEMG RN 7.84 71, Hf
BRI 4427 AL, 35416 B, S EEREE IR ETA RN 100.50 7. EXEBYLEMEGEN 214 14, HPABILE 073 G, BN
K141 At EFREHREEMEEN 7.58 i, HhshZd 4219 FrdE2. 33750 5 B KB REIA S8 92.0 k.

(4) BiARAIFT B ReHE
ARG T, 2023 4, AF “EMNSEESENRAH RN HEF TR E L. AF 50 E e EREE 7 b E EA TR A A
(BRI “BRBIBEAE - A7) IR H R “— Pt TR B pL s A 7 R (s B IR R4 st AL I3k E D0 m R E
LRARTEE, FrE SRR ER AT “5MRRREE” KHERERILFL.

FRERHE T, 2023 F, AFMLETEEHE 1456 i, b EFEHK 2.00%. HEALBRHERGE 620 M, b LFERFK 52.80%. HA7IE
I TAE R LA REFE 3.78 MIbRHELS B T I i A B, Lt FAEW > 0.16 MIbRHER/ E T I A B, T 4.1%; ROEH T/ER R ESAH
#E 3.76 MARAESL T B A B, B B> 0.14 WIFRUERY A T E A B, R 3.6%.

FRER

KFK, NFEIGEGERE LERR, BE “=MMERS%L. =ANF—FBRTE7 KT BAeESs, #— 5w BT T %, #)
SEATIE Gk [E Bk AT AT SR, HEShERES Ak R b T R AR ) R AR B AR, S sk E R R R .
I\, W55

NFEIFAET 2021—2023 &I S5RE R 2024 F—ZFEEM 55K, FMMESTTIMFE ST GRS E A b iR 45k 5 31T
Hit, FEHCE TAMETS RS B LR # R .

2021—2023 -} 2024 = 1—3 H, AR EGHEHE —LT AT RRAEZN. HE 2024 F3 AR, AFPNEHEH W —LT 27N 31
Ko ARG, W5 Eds ] Lot .

BERE
RESRER R M RREEEE, ATBMBHFEE K, B MRDERRFAER TRAE, 5k L.
B 2« 2 m) B T B DL

2021 K 2022 £ 2023 £EK 2024 £ 3 B
BiH HH
Tishgr= 4767.62 5.34 4825.17 5.24 4810.53 5.14 4892.51 5.20
itk 1967.94 221 1854.93 2.02 1669.89 1.79 1726.00 1.84
E =) 84460.45 94.66 87172.16 94.76 88699.27 94.86 89134.40 94.80
ERE 60091.30 67.35 61688.04 67.05 62435.59 66.77 62218.11 66.17
T T2 8170.22 9.16 7162.52 7.79 7396.09 7.91 7918.34 8.42
ToIf % 11034.65 12.37 11672.92 12.69 12317.82 13.17 12340.51 13.12
2R A 89228.07 100.00 91997.33 100.00 93509.80 100.00 94026.91 100.00

VORLRIR: BEA VA5 MR 2 ) o R o

2021—2023 4EK, AFRPF MBS K, FHESEK 2.37%. AFEEHRCIEE R AR TREAE, 55E SAHILE . #
F 2023 4K, AFHRMELSE LERTH 9.98%, BIERRESENTM, HiEFIE AT G N 99.10%.,

Bl gk e A R SR HE T, 2023 SRR, 20 F) [ E B RIE g DR EAE AR A P K . RIS, 2 W) E B i E A EAE RIS K 1.21%,
For [ 2 Bt 47699.25 127G, #ahii& 10317.26 1470, AFIERE TR EHEREK 3.26%, HosEa TR 6780.53 1470, AR L7
LAERIEK 5.52%, LR EFE L HE AL 12001.27 /27T,

2024 43 A, AR BT REE EAEAR/MERK 0.55%, B AR EERBUAK,

ERIERRE | 8
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China Lianhe Credit Rating Co. Ltd.

BARLEH
(1) FEHENR
2021—2023 F£R, ATHAHEWNR LR EANE, NRLEHREERIT.

2021—2023 FFK, AFFGEERGIIFLEMK, FEHE AWK 3.58%., & 2023 FK, AT A ENI 32228.05 1276, B FAERK
4.20%. Hrp, IR TREA S IrE BB & HERN 59.84%, ADBUR R AS 5 EEA 40.16% . TEATE FHRGE H, SESCHEARFTEEA AT 5350 & 68.12%
1 3.47%, BT 3B 45 e TR AT

A 2024 5E 3 AR, AE A ENE 32652.75 1270, B EERBUAK,

Bl 3« A F AT F A A 32 R R
2021 R 2022 £k 2023 £ 2024 4E 3 AR

SR A 21105.55 70.26 21560.33 69.71 21954.85 68.12 22062.95 67.57
AN 953.64 3.17 1104.31 3.57 1117.68 3.47 1102.43 3.38
KA -3504.66 -11.67 -4056.76 -13.12 -4078.75 -12.66 -4113.16 -12.60
BETAR A ENRET 18719.72 62.32 18888.75 61.07 19285.00 59.84 19343.44 59.24
BB R AN 2 11319.12 37.68 12040.09 38.93 12943.05 40.16 13309.31 40.76
BB A 30038.85 100.00 30928.85 100.00 32228.05 100.00 32652.75 100.00

BORRICUR : 6 BEAE AR 2 7] w4 o R A

(2) ffi

2021—2023 5K, AT AFEUIRSI AT, SRESE BCKABRRIEMER; AR SHAFEINEK, MFmME L e,
B MEAEL T AETEHE.

K% 4« Ar] FEAFEI

2024 £E 3 AR

&8 (o | HE (%) |&8 Uago) | S (%) |@8 (Zm) | Sl (%) | &8 ) | (%)

W3 5ufR 13001.57 21.97 12809.36 20.98 14568.88 23.77 13741.23 22.39
LR 2333.37 3.94 1269.22 2.08 1005.55 1.64 692.97 1.13

—4F A B I AR B Ff5 4082.21 6.90 4501.92 7.37 6279.52 10.25 6751.72 11.00
AR 6548.75 11.07 6998.89 11.46 7250.53 11.83 6263.36 10.21
FEFSh Sk 46187.66 78.03 48259.12 79.02 46712.88 76.23 47632.93 77.61
KA 25406.33 42.92 27452.38 44.95 26556.58 43.34 27431.33 44.70
P55 18005.93 30.42 18007.57 29.49 17187.41 28.05 17163.82 27.97

TR BB 59189.22 100.00 61068.48 100.00 61281.76 100.00 61374.16 100.00

GORIRIR:  I56E VA5 AR A =) W THlR 5 e B

2021—2023 R, AT AEBRFRSMK, FHEESHK 1.75%. AFAGEUIERSI A6, S8 @K AR EAEN . 8E
2023 4R, AT RAT I RATIK R (2680.62 12.78) FIHARRSIAT K (4569.92 12.78) HIK.

2021—2023 XK, AFEMHESWHGEK, EHEEHEK 1.20%. #HE 2023 £K, AR EERTRE 039%, fiEgmel
KBS ANE, G G 38.71%. MWISIIRRE, 2023 ERAT R AMF. SRS ERLLRAK MG SR AR L&
KIH T T %

A 2024 F 3 AK, AF GBI GG R EERTIAKR. Al EEGSHR EEREK 1.98%, BrEifiR, &GS
L EE R 55 AR FERBUAKR, RS AHELATAHETEH.

% 2013 4 12 H 30 HE T ERANEEBUFEG S IR, BAR JEEEED RATBUR R 5 DLk R B 2 S 3R (R AR
277 IV B 5 45 58 SCNBUR AT REARSH — E RB STAE M5t 5%,  BDAn SR A =) BB (s TR S, BURF AT g AR 3H — & R Bh 33 4E

ERIERRE | 9
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Bl 5 AT %5 4514 Bl 6« A Ffi 55 KL 7K
60000.00 16.00% 68.00%
437 4459515 ’ ’ 6633% 66.38%
) .. 4545004 / 14.31%4.00% 6.00% 65.54%
50000.00 43412.237 88% 14.28% 65.27%
12.00% 64.00%
62.39% ;
40000.00 10.00% 62.00% - 8236% 61.28%
R e — 61.45%
3 %% %
30000.00 2.00% 60.00% 50100 s051% -
’ . - 7.58%
20000.00 6.00% 58.00% 57.73%
4.00% 56.00%
10000.00 2 009 54 007
5771.1h s m cang B0 54.00%
728507 7444 69
0.00 5415'. . . 0.00% 52.00%
202195 20225 2023 2024F3BF 20215 F 20228 % 2023FF  2024F38%F
. S e lafi S LSS E FKHARSERLILR  —t—E RS R AR ——— AR

U BRA BHE R 2 F A R R PERIRUE: K& BHEARYE 28 7] o 145 o 2

BFI4E
20212023 48, ATEWEBARSRK . 2HTEASEEEHRCEERARETHNE L], 2023 SATHTNE.

2021—2023 4E, ARESBRNESIEK, EHE K 492%, 2023 45, AaE SR FEBK 10.48%, AFE AR
K 0.93%.

2021—2022 4, AREERINTH, AIEWEFI AR SIRS H R FE SRR R G BR, AFRELSFN G 2023 4,
%25 T E N Bk i R Pk Rl s fiz i i is B, ARHT AR,
2024 F 1—3 H, A#SZHE SN 2833.43 1270, ALK 4.21%; FlEEHCHN 57.75 127G,

K& 7« ARIBEFIREATE (AL 1470

=] 2021 4E 2022 5 2023 4 2024455 1—3 H
BB 11313.47 11272.46 12453.94 2833.43
Bl A 11769.89 12067.88 12179.95 2765.92
HoAth e 2t 105.65 102.21 88.85 14.27
HerE 34.93 33.36 -46.91 -12.43
T A -348.41 -588.60 230.02 57.75
EWANER (%) -4.43 -7.26 1.80 2.03
MPEARREZE (%) -0.62 -0.85 0.04 -
FH T (%) -1.66 2.25 0.10 =

FEORBRUR: 56 BEAE AR 2 7] H vk R

4 BEEP
2021—2023 4, AFSEEDNSRERTFEMK, RATHREH: AFGBEEHFEREE, SIS R ILPE
GERERAL, SEEDAERESTARERBEIEILH, AFMERENNE —ERH.

K 8« AR DLERTEIL CRAL: A4

W H 2021 & 2022 5 2023 £ 20245 1—3 F
LENEBI SN 12555.15 12176.82 14520.48 3384.09
LENEBP AT /T 10010.79 9500.92 10971.33 2742.53
LEERULRE T 2544.36 2675.90 3549.15 641.55
R ENINETRAN DN 351.39 169.88 127.38 37.98
BB IR /N 4158.58 4022.10 4196.74 1260.48
BRFES SR E IR -3807.19 -3852.21 -4069.36 -1222.50

ERIERRE | 10

Y AY L %29 N\



BSEETERNERAS
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BRI EIRAN N 9194.30 9778.28 8177.05 1912.87
BB IR N 7537.38 8708.22 7836.17 1268.62
EREHRSRE T 1656.92 1070.05 340.88 644.25
Bt 98.27% 92.76% 107.89% 115.02%

ORI BEA TG AR 2 ) o T H 4R o e

ZENESITH, 2021—2023 4, ARKEEHISRESFPRLNEK, FHWEEHEK 18.11%. 2023 7, Za T HNkEEETHE KRR
A BAE T s R, AR LENESP A IR A E K 32.63%, SEIEE K. 2021 —2023 4E, AR IEU A ELIITE 90.00%
PLE, BN SEE R

BBOEF I, 2021 —2023 4F, BUE SRR IR SEERE, A RIS SRR, AR UK

BYEIN, 2021—2023 4, AFBERIGENRERBEIFEFFS T, FHEE TR 54.64%. G MESSE RS, AF
AT SR AR 7 3K

2024 F 1—3 H, ARAEENINGIEFEUN 641.55 1470, HETESN ISR EIFHUN-1222.50 1470, FFIGENINEREFEN 644.25
¢t

5 RE R

ARSI RIVES, KARGEERANT, KEFHEATRENT L. RBHFSHLES . HEOMITE
B R EBFRSR, ARBREMFRIIEREE.

K% 9« ATFERFHRIR

Bi=| Ei-L 2021 ¢ 2022 £ 2023 4 2024 43
WEIER (%) 36.67 37.67 33.02 35.60
e GiErs AR (%) 29.71 30.55 26.81 28.94
WEFPGS L (5 0.31 0.32 0.23 0.23
EBITDA ({ZJ5) 1551.19 1368.89 2249.04
KEEfGHabr  2#B6i%/EBITDA (f5) 32.12 37.43 22.69
EBITDA/FEZH (%) 0.77 0.68 1.71

VORDICTR: 062 o AR A 7 A A 2
RNELBIRE T, 2021 —2023 SFR, ARNRSIHIER. Ha) A MBS MG A TS, #E 2024 4F 3 AR, AT LM
WA LR RGN BT, GGG IS AR AR IR IR R LA .

KIAEEfIRE /U7, 2021 —2023 4, /A EBITDA X FR M ERFRAE IH0E, MG I RIRAE /LS . SRaH I8 A B KTk
AL, ARBRA B S HPCRE T W R B IRIE DL R P R BUR ISR, AR B RTRE AR R

N E 5 e REF RIFIIAIERR, HATRLART A TR AR ST R ZONE R BRRATRRBRE BLRIRSN, 2 RLIE RIS HE.
PRI 45 07 R BT 5 450, B R ER B R IR E . 2 v i 5 IR W 0

BREE 2024 F 3 AR, BeABHE RN RIAFEE IR RIFIA R

Hu- ESG 9o#f

AFEEEZEE SRR HRBITENER MRS THE, MELRM N ETE. BERE, HilAF ESG&R
PUBF, NEFFEREELAHEPE M.

BT, AFAENEREIZE M il FEEBRAISEIE PR IR, P TR E VR 2023 4, AW BALZ

TAFEGEREFR AT TR BB IZ R WAL MR LIS I8 77 50, T REVRTE FEA R 5 e, B RIFIIAE SRR

=

I

¥
Ek

FRTUETTI, BRERE A D IREEEE A R IR BN, AR RE L @M TR s b, R REEEY
PRI RAE MU TRk RIS, A RDRIEBERAT LIRS, BRSS SRR At gl itk 24 g 4.

ERIERRE | 11
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AFHAETIH, AFOAMSEM AR S, 2017 880 “HTAANAT TR, BHEl, AR CEIERIFAA 1 45 4k
ENY, 496 ZRbiir N 3077 ZEWARRANTA o AFRELTTEN, RIS REUER, HEshiafinl ragisml. kg
AR R HERE S VKBS A R R AR AL BT O, SRTT A E R

+. SMERSCHE

AT IR T T PR E B)F B IEREA Fl T H IR B BT 7.

] I BGRARR E 45 BB AT R ANER BT, ESBi A I SEBRIEHIN, SCRERE AR . EZREE B AR LK TR B A RN, 55
mm i EUERR . FRFEAEE, K4k = B SO T S GBI 25 TR B BUR

(1) BEECR:

Ok B 5

2011 5 10 A, ERENE TR (ERRESCEER AT T Wb E g & G BUF SCRE R E 8 ), R “ 2t st s
HAEBUFFEAL” o B AT RO, 1 55 B &k S04k S B ik B B 0t 5 N IBUR SRR . AR R 2013 4F 12 H 30 H&#IFE AAi 04
I BURF I 071 55 B U145 S, BRI A W) B SRR R R AT IR IBSURT SRR A5t 95 5 DLk B 2 14 4 B AR R (R A5 5 =2 J PR 455 45 e O BURT AT g 74
—E R T 55

BRI L VI < SRR B B 55 B A R AT R B RARAIE . HRA 1996 FEIBERENR R (BRI sk & HINE) (W LT (1996)
371°5) MHE, SEREEAESWTUAET “S@RARMNEAME” o BT, SE@ERIESIEABUN RS, PINIEL TR, SUTIL
PIREIE BT, 2007 5 1 A, GEFRikiE, SREE Ik eare T URE .

FATERME B AR AR MR M EEIR R 2 —, BB B AR Bk B B SR AT W SUR TRIESR R, AR T L ese
fhe .

@78 gk

T IECE AN E Z B4 KR 2011 4F 10 A R R G T 2k B 55 LRI AL I 3 BUECK 1@ 21) (WAL (2011) 99 5, e b kit 2
LR B NI ALY AL TS B o AR T I AR S 45 38R 2016 4F R A (5% TR R 5 A N A8 BLBUEE il ARl ) O
(2016) 30 5D, BISCHLMBERIEERE— L9 K B9 “XAS ANBH B TG RAT IR BT IS I ALEION, % S0%1H N R 8 i 94
AR NFTRRL” 5 F KGR EBOR % TG, 840 ZEE . A Al o 5 45 45 ah o T L

BRI RN T RO G, RS MBI BRI 45 B M A SS30 1] M7 BUR SR B S AT 11 S5 0 B BUR 4k 828 T . BRI A A F] B
HillJE, 55 BE S AH 140 T8 B 22 A B B SCRRIBCR A R IBUCR 4k S F T A F) o

(2) %A

CHEEHLE D IR RS o w) AR SR DLERTE T 40 BT AU 5 A5 G TR RES . hEERRIA LSS, 38 ik R a3
TR A6, EREE KRB, EhRBUNREN AT, 56 KRBT A2 5 A B, I BGH 2 F B 5 F 55B 1 15T
FORRH B EE T 20, AR (oAb R, R A E] I SR U 45 B A F AR k.

(3) HAB R MM

BEXH BRI B A TR B et 1 SR SRR SSAUE AT, T S5 SR AR DR, I SO0 A ) AN N A 5
Wk o FEGRIEA KA SEREE A S KRR ZERIRHR T, AR AT A e, o s T RS .

(4) AzstEBEF L

T ERERHE 24 DREN . RS A VRIS, DUCHRE . WA R A Mk s 55, WHCE Ikt &
s PEIZ AN LA, B TER UM BN T7 50, 0Pk 2 s Mhski o Bigs & b2

T—. RSFEERE

FHBIRATH A WE RS AR, ARLEEDNWNESRANEM EBITDA MRATE KM S K IRBEIIZRIAM A, 55
FZBATRBEZERTMA . RBKE SRR WB R IRE R BURRISCR, SRS EE K AR IEH K.

AR AT 100.00 1478, 72RIAHET 2024 4 3 ARA TGS MRS 0 0.22%8 0.20%, A 43 7 B 51 55 B MR

N,

ERIERRE | 12
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A 2024 3 AR, AFEFEAGR. SHHS EARL L RFK 65 T AN RS AN 6527%. 61.45%F 57.73%, LLAT] 2024
3 ARMSHAE N, AHBEHEMER, APGRTRITE, AFRPAGER, S5 R AL R A6 5 B A L ZK 5 5] BT
% 65.31%- 61.49%F1 57.78%.

AR LB, AIBIURAT G, 2023 4, A RIGE TP RN EM EBITDA X AAT 5 K555 B CRI R bR L ]

I3 10 « AL RE J7 5.

e 2024 4 3 AR
RATERIAGI S+ (L) 44695.15
2023 FAE IR MEMANE/ BATF K% (£ 0.32
2023 FEEVEIN I EIFH RAT IR K6 % (5 0.08
RATJE K17 45/2023 4E EBITDA (f) 19.87
e RATJE K GTS5 Sk AT TR AT A0RE TN S5 00 1 3065 55 S 0

GORIRUE: TE 15 BEASARAE 20 =) o o141 7

+2. PR

TR ATLE NS W55 SN SRR R ATURAT 2 AT I SR A T oAl BR S BE IS A 7 TARKIME S0 AAA,
KIABIUE HEH AAA, FFRIREAFE.

ERITRIRE | 13
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NEIRIEHE (BE 2024 F£3 BXR)

i AR HFNE B

100%

F EER AT RA

1 o R R R I I SR R AT BR A ) 85 N AR ity Al I IR B % Bz
2 T Bk ER VL RH SR AR A R A R i A AR et Al TLHH B % iz
3 rh [ gk B AL U JRAR A R 24 7] B A | o a4 Jext B BTz
4 i FE 5k AR SR AR A R 24 ) FEN ARt T Al K PR
5 H [k A R R A A PR A Aot 4 WA R e
6 i FE kA0 SR AR LA R 24 ) b A | o 4 R PRES =
7 o [ gk Br aCUR SR A R A H] At a4 LR B % Bz
8 o [ kR 4 2 SR AR A R A ) b et a1 4 4 % B % Bz
9 v [ Bk BR Y R R AR A R A ] A s a4 b B % Bz
10 rh [ ki iR R AR A b et a4 Lt B % Bz
11 Hh [ Bk g SRR AT R A ] Aot a4 El B BTz i
12 [ R i) M R R A R A ] b A | o 4 I RS
13 Hh [ Bk T R AR A R A ) A ot a4 FT Bk % S
14 H [k i B AT SR AR LA R 24 ) b A | o a4 AR PRES =
15 v [ ki B R AR A IR A A | a4 ] B % Bz
16 o [ g = M SRR A R A ] b et a1 4 =M B % Bz
17 o R B B B RS SRR AT BR 4 ) A | s a4 LEARTE B % Bz
18 i ] 5k i 7 TR A AL PR 2 ) b et a1 4 [y B % Bz
19 [ gk I A R A A 35 Y A iy Al Jext HRE
20 T ERSESEA I2 4 IR AT A ) Aot a4 Jext SRR ERER IS
21 kP A IR A R 35 Y A iy Al Jemt ezt
22 [ Bk 15 BRHSE R R A Aot a4 Jext ERsEs& NI
23 i [ gk s e R B e B A PR 2 B AR R T Al Jext TR SS
24 BB A R AH Fi AR T Al Jent 55l
25 o [E BRI 2T TE e 4R AT BR 2 =) B AR R T Al Jext BB ST K
26 o [F Bk BR B TR T PR A 7 Fi AR T Al PNEH TR G
27 CARBRIE) ok AR B AR R T ol Jext I S RSl
28 i [k g [ B A PR A =) Aot a4 Jext HRsE
29 T [ Bk BRI 55 PR 54 A 7 BTl Jext E N4
30 ik 4 i LA PR A ) Aot a4 Jext i LRI E R
31 NIFs ks A IR A = 35 Y A iy Al W Bk Bz

4 AR TEREH TR AR R 2
{2 ) i T o

/AN RV
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MifF 12 A F)HLAZEME (BE 2024 £3 AXK)

HEEEHEE ETRLE]

R BRI AT EuHLE: =
TEEEsL (R (HENLE. X LuEEEE FRELR
IemEis T ¥é§“§‘~g & S E=§§§
FELT . IB EREEE. £l 64 . o
FELEEET, FERseEs slE . i EEUE
EomEE L (F 5. HEE. BE . =L SETER
ISBHEERT AESLE (2T E ﬂmﬁﬂ =
EaT) . BEE BEE) . gEE =hEE
EF. BF: LT FEl A=EL # i FiE
BERFL. TR FEEE) . B2 BHEL (6
R EGEEERE AIE. EEs 4y, HEIE
TeEis, IE {50 g ey M. b=
FEELSETE =) . BEFE = b
B EEEE L =, yEEE. . mEL =
TE— M BE EWE (2 EEE f?%ﬁl
HeF, o =) . ZiEE. & i~
+os EEEE 8. NS T
HEFETELT =E, =igEE
B —EEE H., FLAEE
w7, EEL =E. 45 =
W EEEEEs {55 (B S
SRl ) . T

RS BT

. RELTEE

ST&. L@EE

TE. ERAEY

£ EEETH

5, /EeaTE

EiEEE f

SE) .

ERTRRE
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A

o\



@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

itk 2 EFEMSHERER (RAESFAR)

i H 2021 £ 2022 £ 2023 £ 2024 4E3 A

T4 %5 i

WaRB” (L) 1967.94 1854.93 1669.89 1726.00
RISER (1270 1266.65 1519.27 1662.35 1721.45
7R (Lo 905.35 911.94 905.19 916.02
KHRAU B (20 2715.01 3163.68 3431.21 345231
I 5E B (270) 60091.30 61688.04 62435.59 62218.11
rETRE (2o 8170.22 7162.52 7396.09 7918.34
PR (L0 89228.07 91997.33 93509.80 94026.91
A (2ot 21105.55 21560.33 21954.85 22062.95
SR AR (1270 11319.12 12040.09 12943.05 13309.31
FrE#ERE (27 30038.85 30928.85 32228.05 32652.75
FAGI% (Lot 6415.59 5771.13 7285.07 7444.69
KM% (2o 43412.27 45459.94 43743.99 44595.15
S (Lot 49827.85 51231.08 51029.06 52039.84
EALAIRN (278 11313.47 11272.46 12453.94 2833.43
BLgiA (26 11769.89 12067.88 12179.95 2765.92
HAb s (2o 105.65 102.21 88.85 14.27
FlE S (1270 -348.41 -588.60 230.02 57.75
EBITDA ({Z7%) 1551.19 1368.89 2249.04 -
R A SREEST SIBIIE (2t 11117.92 10455.98 13436.81 3258.95
LEWNWETRNNT (270 12555.15 12176.82 14520.48 3384.09
LEHNEREHH (1270 254436 2675.90 3549.15 641.55
PRGN E R (12o1) -3807.19 -3852.21 -4069.36 -1222.50
B IR HIIE RS (L5 1656.92 1070.05 340.88 644.25
W%HERR

MEWNEL (%) 98.27 92.76 107.89 115.02
EAANEE (%) -4.43 -7.26 1.80 2.03
MEAREE (%) -0.62 -0.85 0.04 =
B (%) -1.66 225 0.10 -
KIS RAILILR (%) 59.10 59.51 57.58 57.73
EIHSREALLE (%) 62.39 62.36 61.29 61.45
TR (%) 66.33 66.38 65.54 65.27
WAIE (%) 36.67 37.67 33.02 35.60
HEHILE (%) 29.71 30.55 26.81 28.94
LENERIN L (%) 19.57 20.89 24.36 -
WEHGS L (F5 0.31 0.32 0.23 0.23
EBITDA F| S 5% (i) 0.77 0.68 1.71 -
4= ER 15 %5 /EBITDA (f5) 32.12 37.43 22.69 =
A Hi

REA
I

FE A AR 2 A T TR 0 R

ERTERE | 16
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i3 EEZMSERITELR

LS U

LEMERT

BRI TR

RE SR

KB RE S fRE

BRI

Ei-(E %S

B RAUER A KR

PR K

B SBRAFER SR
FE S B R SR
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