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BX & A BRAF
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AAA/TEE 2025/08/04

AR AT D AR SRR ZR R BB B B o AU R F O A E A F, T fC A
ZiRWE . AMBUIRESAME, BIHIEAN S AMBIEERE AR 850 278, Hrh 7.40 Z7TH]
TEE ARG RE TR, 110 2o AT W H @B A b E T TEA B M ARA T (BRI “@A
117 ) SRBIEFAFA PRI E SUEPRIETE R .

NEMERETTHIX R A Pt ke, FERE R PR R AT RA BRI, A - IF K2R
NFEE, THEFIIIEGE. BE 2025 4 3 A, AFSOERAATERR CEEERKMEmRLCDELT
AR BONTE R, (BRI i e B A b e i U AME, FRIUH AR S RAR, HRsEt
T s 7o 23 ) W7 2 2 o 3 WO S B AR T O 55 T B KA S B M R, HL T AR B 6 77 5 K T A A2 AT Lk
AT B HG—RE IS ST AR TR A b B, SR, B A BB . 2 R B SS A
PIRIIBI 55 0 E, HATSs B TSR o 28 )34 55 ™ T Ak 55 B A A MK, 2024 45 FERE B3 AL 208
s BRPEIRAB BRI 2 VLS AR 2 R A AR KR T RS R SR, RS A B, RS R BT TR R
EEIER A RIARX AR SRR AR BRI ERN R, AR KR i5%E. ARG Gt R
RAUER TUEGRIESRDR, A IOTEORSE AR, HAR GRS A G ) B IR AT B RA B2 A BURAE .

MERE: T

SAERSCRF RS BRSO, X AR SRR,

PEIE D = T 7R B AR UL A W BT S:, ~ RIAE S A RE TR T e — 52 15 0, (B ARSEIEAR
NAREIRFEESCRF, o Al E RPIRDUA B AR FFARE

RS B0 LK BURIE R R AR BRARN A AR T, R AR AR RN RERTE, JFAA
) RN BSR4 T S 2 SR .

T RETI BOPPR T IO BB : A AN A R SRS T ARFFSENIE TS, WEig 5 KE T
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AR FEHFETFRERTE . B 2024 I, AR BT RESERHN 32664 /iFIik, BHITRZRF:E.
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RSB 58, HAR GO T IR 523 () BU A AT B R AT B2 B T

xiE

B AT TR R, TE BWESR. 2024 4, ARMFESETHIT R Ml EORIRSRTT, TR T R U A, RRE

AT I o
B AT BB, BAEATE. & BHERFELTERIKTE, 2024 4, RIS FEERE KRR, 28 FE SN

ERTRRE | 1

“Z2\2\

y |

Iz



China Lianhe Credit Rating Co. Ltd.

@ BSEETERNERAS

ARHE—EREIHES, R, ARSETRAEKR, R EERREEEAREG RN, DERAMNE SR A
FERETUH 1 /5 BB, AR — R A SO R o AR SR ARBIR, ATk FATR Bt B & 4 A g n,
XA TS E REITR M R A 2024 R, ARV DBUBRBGE SR, BGERARE 1SS

ERTERE | 2

| 124 |

=2

A =

o
~N



N

BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.
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2024 FEJR AT E AL
%) V4.0.202208

ﬁ&ﬁﬁ J = A RS VPR (4T 4y
ZoE L
25 R B
EESE]
B3/
T 55 IRy F3
Ei-vNE 2
AT R 2
MEBHSR
AR RN s I AR SR
PPgEER
AMEAE ARSI LB : A R HaR PR R

SRS R YL E
PRGARRLEF UL -

FEWV SR

R AN SRR R R R AN
PP 5 RIS HLI

Bl
K - 12079%
T AIIX I A 652 2 B
RS 5 1058
ML 2 17t
pos %4 48.52%
il 7 2 L
P 2%=4 "
S : S
B 2 )
FFIRE 5 15.71%
WEH 1
AN 1
A RE 3 .
aa ARMEFRIER
- 80.00
) e 56.74 5241 st 55.80
aa ;g gg 1026 l 3.80 I
+2 000 - - =
an B T —
PPRAB DU L RVP A KAL) gggg 50.41 3122
RN P A Rk R AR S -100.00
-120.00
B BE BON B F AR S -140.00 12143
20224 20234 20244 2025413

LENEAI GRS WA I G R w2 S A B G

MEHT (L 188.06 122.05 139.03 167.74
B RE (20 1274.91 1190.27 1004.12 1079.49 NEMESIER
A& (2o 323.60 305.07 298.52 302.96 40000 i T 80.00%
IS (258) 136.29 105.23 49.88 43.55 35000 ra 71849 700034
Kfiss (dzoo 229.39 211.71 300.17 31525 e — - : L oo
LS UL 365.68 316.94 350.04 358.81 L 53'2?2M poo% so00%
Bk (276 314.66 288.23 361.34 2627 7 20000 oo
FEAAR (27D 8.94 3.19 -12.86 136 EZZZ :ZZZ;
EBITDA (278) 12.73 8.42 -5.80 - . I l o
GEWSIER (L) 56.74 5241 -17.09 3.80 o H =
Eﬂ%u{lﬂz (%) 6.12 6.54 7.57 0.20 20224E % 20234 20244E 202543 H i
FHRERRE (%) 0.61 035 6.25 - i i R
ﬁﬁﬁ ﬁ% <%) 7462 7437 7027 71.94 e 4 i 5 A LB e (Y fi 55 E AL L 3
RS EAMILE (%) 53.05 50.95 53.97 5422
MR (%) 160.63 150.41 206.62 196.71
ZENERBN AR (%) 7.97 7.85 -4.27 =
MEFAGHLL (F5 1.38 1.16 2.79 3.85
EBITDA F B A% (5 0.69 0.45 -0.36 =
4545 /IEBITDA (f%) 28.73 37.65 -60.34 -
AFAH O

BB (270 459.26 459.54 454.94 515.75
&N (2ot 129.87 137.10 124.89 122.10
% (o 142.45 150.67 175.12 173.47
Bl (2oe) 431 433 3.87 0.50
FlESE (278 20.66 15.32 -2.80 -0.76
REHRER (%) 71.72 70.17 72.55 76.33
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BERBERARAT (BURWHR “AF” 8t “BERER R4 NENEFRFXAE KBERAR .. AaT 1983 FHETLLF
FEX B R BATF . PESRT BT EITENAT . BIRETRIT (FBERIT. MEEdRr . 88T BFfbEr. 3
FTFFERIT) =287 (ROLBENAFRF XA KBEARATBARDY WL, FMEA 25000 J5it. S &EMBAEALE, HE
2024 FEJK, AFNEMTEA 21.00 1270, BRIERETEEBRDERAR (UTRR “@RBMm” O FRE] 95.00%, 2 sihbris
FIANETTARBFEA = EEEEERS (URHER “BEIImERE.

AT EEN SR R MR E . P G, RBEEA R G FbriE R o 8 B = AT

BZE 2024 K, AR AEREGE PR, PRI, SIS, EEE IS LA IRAEETT FEWHE 1-2).

BRE 2024 4EE, AT IEEFTEA 100412 1270, FrEE RS 298.52 1270 (E/0 B ARLES 204.22 14.50); 2024 4F, /AHE]SE
ILE BN 361.34 1276, FEEA-12.86 /47T

A 2025 43 AJK, AFEGHELE 1079.49127C, B EME 302.96 1270 (E/DHUR AN 211.89 127005 2025 4 1—3
H, A Sl sl N 26.27 1275, FlilE s %5-1.36 1275,

NFEEM AL TR D OGE 31 5 RERRA: R,

— REAGRIER AL

NEMRATIRR B R AR 2025 FREH =W R CURRIRR “AMGH7 ) (B tdm s bk
[2024]MTN969 5, AMIFIURAT SHONAEELL 8.50 1270, HIBRy 3+2+1 4F (RIS 3. 5 AR RPN 2 7] U B S 1 R 2 258 FEAUAN
BB H BEIEEBO . AR A FOYEEA R, ER ISR E . AW BURREESIRE, SBIIEARAT R

AINFIGEE T SN 8.50 1278, Hp 7.40 Lot A T8 AR iS5 TR, 1.101270H T HIH 2.
A5 T P A A i B TE SR AR AS PR R DU PRAETELAR o

=\ EWRFIBERITE S

2025 F-FEERAHERL PR, TTRRE, EEERTFRLFES. SHXEEMITE T EWEGE “Ha%” , B e
PRIGC, [E N RERAMY K, BRI SRR E o 2 BRI v Sl [ 2 M e e 2 B AR S BOR 8 R B0 R 51 [
B G SCRF “WEMH 7 BUK, MIREIMBURATNER; Qe TR, gpemiimiioe; Mireir iy KENFER. gl
A7 e A 28 S5 UL s A

2025 R E M A 7B 318758 1200, IEABMNARITE, FILIGK 5.4%, W FFENTFRERLEK 1.2%. ERBRRREK
71, —EEATEKOSEI A E LTI K B R 3E W Rl (S5 AME T, A REUT IS B TR I TR BOR . 2588 HAER
MG ATFHTHERAE. TR R . FOUREMIAE TR, RIFRAIMERG . TR SR EiEsE, T~ BRI %K
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FER IS R I AR s R R BRIE DU T, Tttt 2025 8 H 3 il Ak s 4, (ER QoI T IO XIS A st BRI e R i AR . e
FR 5 L= AT M 3 A 1 L2025 A5 B i AT Mk A BT )

B BEANERR

RELN

AT FEHFFRERBAEE, EERERKTEREENTARSEHERARKATEIHE AR, EFEREENZ
EAR, HETRK.

A FE VLG O LSS R st B E B, B T RO S i DME BN R, LR . 5P Z M. A
A LR g AT A F EESE AR HR I . T IR TR B S B A B SMERRLB TS B . 2 FR AR
HAT] BUH A P RE B, a3 ity It kol 55 U H A FfE e g ik, HEREREZBIME AR SEM, AR5
TUH A JCR I E R v TR T 18 S A . A 2024 R, A BTSRRI 32664 731K,
WH T RAKF .

NARA F IR BRI, SRFEFRTEITREE 1 5. BINREZE. EIFAE. ZISME . fEai i fen. L
BEHHTES . B, ERGEE. EREANEZAIE . AFITFARIE EEAE L. WYL ET. 'R, )L R
L MR BN BB IR, ARIBUEEMT R m g, EETT. BR R, R E SR C RO DX A B
e 2024 4, A EILFITE TG A AR EHMT R 32 44, (AU A st AR B HE TR S 41 44

MAEETHIRTEOLE, R 2025 4 3 A, AFSORAEEIARKTEDIH (GEERATHEOIRLCE LAaHERHR, T
[FD N 384.17 J5-T Uik (Rl 4220 283.82 731 J5K), AHR T2 "l AR B DR Rl A B e 2 X3 A fis l n B3R
1FR, HAp Rl o i 75%, ST i s U A, RSE I .

B3 1« #2025 4 3 F e A W) R A A5 T H X 38000 A

HoAftl, 23.62%

7T, 3.03%

BisH, 3.04% -
M, 4.09%

£ 12.80%

Fd5t, 5.03%

N

5.23%) 5 579 JZ 17 10.05%

KL, 5.12%

VORLRIE: AR, Bea e

MITH E RIS EE, BE 2025 4 3 K, AFE0BERDH WS B% 483.85 1470, Wil a#E 8% 522.29 1476, &
WiB &R 2 m— 8, FERATHA FEREUY LR AN SR B AT, FEREAT R, BRIR(C TS HE, BRI mAE.
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HERE:

AR A FHRAE RS R (GE—42E A 913502006120000284), # % 202545 H 13 H, AFLA RIS
TG R WIEA T AL AT I AT B SRR TR BZMHERE, ARG R A A A AR EELA LR, BE 2025 4 8
A 1 H, BRAEEERRINAGARBEFEIEMSIERHETHRAEEEATFENTE. BEXRLHABMIEEARRS. EEFL
% BRI E RGBT R MG B AR B AN RIERE R E T NG B EET & ME T E & T 6 EERNREHIE%.

7~ BESHR

SEANRIR
ATENRBEHHOERER, BB, e NAT ERSHRARN,

AT P NRICRIE A FRE) (EITAFR X REI0KA) S6 %0, ERIEHIT T (AR &R), T
S HIE NGBS o

AT IR AR BORAE R, R 2 A R AU .
NEIRSLER S, B 5T HHEFELAR WEERK 14, fEEs . EHEASRAR SN, RS A AT AL
PRI 4, HEFSI TSR

BIAE
AT AR RS, B S L RAT .

FEREAG I L, ARGIE T (FEEBEN S5 RPN E), WA 7S ZRAEE NI R, FEEHR
AR R, MBS B E, TAREESE.

S HRIOTT T, A TS R TR A A F) R A ST R A R HbR, R I H 40 AR ROERE H AR AR SR
NS BIAIR T L3k & S n TR, ISR T AR, RS SRS R W OO R DX A R AR R
AT AT A5 SIS T, ASOa I H R BT A% AR 3 A TAEH N Chril B S Bl ikE), 2B 5% IR
i AFEIAMNEGHE GG, BRSBTS AT LA HARE R ] RIS BRI H Ty, RS
PO ST AR A GUT AR OC TAR, A DX I FR BRI & T AR Bkl A =] 75t 419, 8T DK e 4388 5 % i 0 5

TLH PRI BT, A7) By T ok 55 B AT H A "N E Sk, HH RSB Z I H A7 8. 2~ 0 H AR &
TRUH s, WESHE T TERIR S IFHAE . EHERATTH, A EEKE A A R E R T G, FR
Gl LA B BTN -

i

t. &EDH

ZERR

AT FHPEH RSB RRE, BRIEEREHTZTHHRIEAT, TOHBRIZREH A T B EE .

2022—2024 4, AFIEWBIRABEIINE, EHESIK 7.16%. 2024 4, Aal SN LIGK 25.36%, TR
HEWE AN Z AT sl AFIENL SR LR TF RN E, 2024 4 EHP2 TR RIRN G H 93.11%. BRIZ G, AFsaEHZE
Wit 55 1 72 I 0 55 B R A P, 2024 FF/NEEITF. 2025 4 1—3 H, AFEWSIRA 2627 1276, ALK 69.99%; Frssis
= H BRI NG, WElEE BRIRKIE M. R B T 8 E M K2 B R E /1, SIna s S A wE, WA
T AE W AT T I R T

K 2 o ml BB R BRI G 1270)

20254 1—3 F

IR 284.29 90.35% 5.59% 264.84 91.89% 5.84% 336.44 93.11% 7.82% 18.80 71.56% -0.07%
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RIS E 18.73 5.95% 1.21% 10.33 3.58% 291% 10.76 2.98% 2.99% 4.06 15.46% 3.15%
Wl B G 7.83 2.49% 39.25% 8.59 2.98% 33.74% 9.42 2.61% 31.23% 228 8.66% 16.07%
FoAtl 5 3.81 1.21% 9.68% 447 1.55% 27.64% 4.72 1.31% 36.58% 1.14 4.33% 2.99%

it 314.66  100.00% 6.22% 288.23  100.00% 6.90% 361.34  100.00% 8.66% 26.27 100.00% 1.96%

BRI AR, B R

W FEE ST
(1) MRS5S

2022—2024 F, AFBEOBFY LHGESSTPET M, FEDHEmmMEsi LA 2025 £ -FF A ERIKBHIER
B AFMRKRIT LML PEMNIEE S, B3RBUNTRRE, BXAFHEETRERYEEMER.

2022 4R, AN BRSO s RGO R AR, BRI B RN A BT BT . 2023 4, ARG 13
e, BRECE O B A @S A IR KA A ER (5 19.65%) BB (416.42%) BT ((515.75%) #H (5 15.61%)
MR G 11.78%), SZEHIX A6 72 Rt S G R lvE, (ARG G ELA BT Bb. 2024 4F, AREHMIEHART N, (H
DA St X S 5 4 22 S R0, BT E R T AN KRR T F R ST AR Gk, Bl b B3 S EE 31.86%, ¥ AiLL 55.59%, &
ITHEE 12.55%; &R S giit, B i i b E 80.92%, #H HEL 11.64%, 114 7.45%,. 20254F 1—3 A, ARAH
BRI H 4%

K 3« ARSI G E 0L (AL Ay J3FTK A2t ik

TiH 2022 4 2023 4 2024 4 20254 1—3 5
BTG I E Ho 13 13 6
BT b A B AR -4 AR 79.59 107.01 46.30
BT b i A TR A 2 1 42 32.61 77.89 2331
B L A AR DA 216.04 151.09 139.64
BT L il A - R 4R 78.02 104.51 72.05
BT b i A S U i LE A1) 36.12% 69.17% 51.60%
BT L b il A TR AN - 42 AR 2.70 1.41 3.02

FORLRIE: ARIRMEE, BCA BHE R
A 2025F3 HIK, AFARIF L&A T F @R8N 126.97 T3~ F Ik, HF2ATHEAMA TSN (B b 68.41%),
HAWIH 9L T & GHE 4.20%) M GEEE 6.27%) T (HEE 9.93%). FH (5 3.68%). EIT (5L 4.58%) F1 L
T GHE 2.93%), AFRIF TSRS E 5 teiws, EIRBUS AR, PR BEERE. A7 &I T & RN,
ARG — E AN K JT
(2) MEFRER

HRETAEARF A TEORZETRE; HREEEHAIEX, A —SRE&XHE; AREREEERIELR, mk—
ERETHES.

2022—2024 F, FEREAT VAR S A T SHOBRARIYE, AFHIT LIAZE N, R R IATEREIN BB Bk B &, &
TR LIARAERF &L, 2022—2024 4K, AFHIRAREIMAZE N, 2025 F 1—3 A, AFHF LA G 4.96%, R
TR EI L R B 0.17%. #5 2025 4F 3 AR, Ar|RAREIA 313.61 J3°F I K.

B 4 o AR BT R FEAR R (A )3Tk

BT T AR 147.00 90.15 76.57 22.13
B RR TR 329.75 381.07 289.69 9.10

HIARAE TR 804.62 513.70 300.58 313.61
. ‘ ‘}\/\V‘J/\ ‘}‘/

T
B ANFERAL, A AR R

A 2025453 HJK, AREETH S ORISR 511144070, MFHH 101424470, Hils—E R a8 E. i,
NAEVEAEITRBRECR, T RIEAT W M AT 15 A -

I
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(3) =

2022—2024 F, AFHIHEERZRSE TR, HSEESMEs T 2025 F—FF, AFBUHESFTRLET. BE
B AT RRTE H 25 KL E i B8 S T g R, FERmsEES .

2022—2024 4, AF WA EHIVRE TR, S ESPEEI T %, 2024 £, AFEOFRDEEEER 262.24 147G, [
TP 35.00%, BRCE BT S P SN G BT FBE. 20254E 1—3 A, ARIESORD USSR HIEK 57.25%, FHET,

KL 5« Aa] p SO Ok A4og. Jioelr Ko

TiE 2022 4 2023 ¢ 2024 4 2025 1-3 5
U EEH 170.85 157.31 138.90 34.88
PR B 315.26 403.45 262.24 63.21
DR 0 1.85 2.56 1.89 1.81

PRI N B R o/ g RE Y

VORKIE: AT, BEE VR

B 2025 4 3 R, A4 R TR H R A TR (A B A T IR e TR, FIRD N 38417 Tk
B as D422 283.82 Ji~FAK), XN TARSEEEERFRTERNRE AL, HAFEh =i E A E, FEERm
i 77
ZEYER

20244, AT BEREIIFEFHIt.

WG EMERIGHE, 2022—2024 4F, A FIEFEERE N 037 R 0.37 A 0.57 %, ARG ETF, S8 R 8RBy
BN 024 ¥R, 0.23 ¥RA10.33 %, Wsh LTt

|4 B TT:
REATIEREREMZ I, HFREEHITRBEEN.

AR, A TR 5 AT S S T2, RGBT, IR ARSI R (SR LUK SR R R A5 T
FIPREGY, WS, RREWHE RN, WRBRKZR e, QG RER. RSWMHARE, BovhE
TR s ™ 18 75 7

I\« W55 Hh

KRS THIME S AT Rkl &0 STAF 2022—2024 EEMERE-T T HE I, HHBETHAETHAEEHETEL. AF
2025 4 1—3 A& R& it

BERE

AT B EE B FH R EEET RSB IAERE R, EA IR 5 KE BT T ATB B — & K77

ARFERPI RS RS, ZEHIR, HERFERBEES.

N EV G R AR s M T R AL B PR SRR, o s AR R S A AR T RO S T B AR DR BE PR R, AEREAT L R AT 2
B BERUBOEAE N . 2022—2024 SR, A E BB T, FHEA TR 11.25%. 8IE 2024 FIK, ARG IS
1004.12 1278, 3 EFJR T 15.64%. BIE 2024 4FJE, AR MEE 128.84 1470, B EFIRIEK 13.81%, THEARMEHAEE L
Fisi. #E 2024 4K, A FHALMUGHEE FAERIK 15.88%, FHARRBGR 5 2 B @ R I & TG A K A1 7 408 Rk i
B, FETT I AR B — 5 B2 SO . 0 2024 SRR, A FRIEBVRUEYT N BE 26.77%: TR R AR L 56.69%, FF K
G 42.43%, FRRPE A HUE B AR IRIRTE 14.96 NS AL AIREMETIR: BIHHREA BRI HER 40.63 14TT, THRLLHI
7.70%, FEHPETIR— LR, AR SR 1. BE 2024 4EIK, ARKBIBRBER R FEREEK 138.56%, 1
FXFAEHR I H B8 2 RAGTE R KRB VR 1 2 BT, A 2024 4R, AR BT AR N 4.26%:
N ARG B R R A R E TR, T —E A RIMEAR SR TP IR, A 2024 4R, AR SZIRBE SR
HIELGIH 10.28%. #ZE 2025 4 3 AJK, AR HE= S FEREK 7.51%, FEREMESMEALSWGRIE 2 s

ERTRRE | 9
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®

2022 EJ&
i) 1143.36
Uil & 177.40
LAt RISCER 131.91
1% 771.42
E| il 131.55
KA 5 41.54
e M e 50.26
i3t ] 1274.91

R
ORI : B

ZRF B

O3 E] LUK 1819 5 Al 4 i 2 AL

(&Sl

&N 200493150.68 7t

LR,

7o At AR

BORERUE: T

AR 2w o A

RAEER
(1) FrE&EPEs

HUA I S A

K% 6 o0 m) EREBEEIL (AL 1270)
2023 4Ei% 2024 4 20254 3 A&

89.68% 1003.88 84.34% 827.14 82.37% 897.55 83.15%
13.91% 113.20 9.51% 128.84 12.83% 150.99 13.99%
10.35% 136.34 11.45% 157.99 15.73% 204.66 18.96%
60.51% 665.27 55.89% 487.20 48.52% 475.14 44.01%
10.32% 186.39 15.66% 176.98 17.63% 181.94 16.85%
3.26% 99.10 8.33% 101.86 10.14% 109.11 10.11%
3.94% 60.22 5.06% 57.65 5.74% 55.28 5.12%
100.00% 1190.27 100.00% 1004.12 100.00% 1079.49 100.00%

BIER 7 « BiE 2024 FF A | 57 RGO
ZREENME (278D ZRRKR

2.63 PRUES . TREGEE
77.15 A
16.08 A
144 A
- i
5.94 i
103. 24 -

WIARAREN 75488699.72 70 Al LARFA (1720 7 B ORE A IRA R AL AR, BRI A R ATl 422971674.67

AFFEEPGEH OB ARG SR, raE ek ets.

2022—2024 K,

B H 7.03% 0.52%. 1.07%.

75, B EFRIEK 1.49%, B EFRELAK.

(2) ffi

ATFREEE LIRS AE, EMRFREE G R

FHUBHRFEE T, FEA T 13.88%.
WAL R FREEL B 2024 R, A HALN A2
G FAERR TP 58.35%, T RANE T LT H sk

2022—2024 F£K, A A Hfi

NGRS Gkl

> RIEEGRSCH ETBOR

NF A ERGEERS T %, EWE ST 3.95%. BE 2024 K, A7 A ENZ 298.521278, B EFR
TR 2.15%, FERKSEFEMLMAG TR NS, Hd, soliiEAs, BAM Hhss ks
19.33%F1 68.41%, Fifa &N s WFa e mey. #25 202543 K, AFFTAE N 302.96

R EEAIE AN BUBAR

HZ 2024 F)E, A FAGLSHE LFEE T 20.29%, +
R AR K 13.73%, FERNATERZIEIATE . #% 2024 K,
SEEEFTE. BAE 2024 HF)E, AFNATIRHER SER T 14.13%,

FERIFIMET BRI 2025 4 3 A, 2w AU B LHFERIEK 10.05%, EERNATEAEITAAERRIE 2 I

2022 4B

£ 8 « A

V) FEAIE R A28

2023 4 2024 5ER

20254E3 AR

Wsh 5 711.78
AR K 74.89

74.82%

7.87%

667.42 75.40% 400.32

74.68 8.44% 64.13

56.73% 456.28 58.76%
9.09% 54.54 7.02%
ERTRRE | 10

. o N
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HoAth RiAT R 78.57 8.26% 111.43 12.59% 126.73 17.96% 187.87 24.19%
—E N BB B i 118.55 12.46% 74.68 8.44% 34.11 4.83% 25.47 3.28%
£ 381.61 40.11% 341.71 38.60% 142.33 20.17% 153.80 19.81%
E =gt 239.53 25.18% 217.78 24.60% 305.28 43.27% 320.25 41.24%
KIEK 147.65 15.52% 98.50 11.13% 135.47 19.20% 151.20 19.47%
Rl 76.46 8.04% 111.77 12.63% 156.70 2221% 155.98 20.09%
il dst] 951.31 100.00% 885.20 100.00% 705.60 100.00% 776.53 100.00%
TE: i L AR EEAS G TR o VDR BB Rt e

ORI : 6 VAR AR 2 W) 0 55 4 e e

BRI, 2022—20244F, AFEHMGIS A N, FHEE T 3.05%. #% 2024 K, AR &S 350.04 47T,
BRI K 10.44%. Hd, IS b 14.25%, K6 5 85.75%, DLKIIfiS NE. WBisHatokE, HE 2024 K, 2
A B AR RS B AR LE B AN A 6 55 BEARG L ER RN 70.27% 53.97%A 50.14%, B EAERA I TR 4.10 AN E SR
PR 3.02 ANE A SRR 917 M E S A, AFBES ARG FTNE. #E 2025 4£ 3 K, ARG 358.81 1470, B LAEKY
K 2.50%, H, IS S 12.14%, KIS L E 87.86%. MABLRSEE, #E 2025 4 3 AE, ARBESHT, ST
A 54%, FIFRRGIA L 44%, HABREBRZE 2%, GiRELGE L G, 7 ORGSR T Al B PR SRR S A A IR . A
GRS At OE, A G 2025 4N 2RESI B IG TR 34.10 1276, 2026 4E BRI TAL 58.60 1276, 2027 4EF #A sk i
%474 60.30 127G, 2028 4F-FWI sk F474L 9.00 12T

KR 9« AR 55451 K& 10 « ~ R 55 4R bR
70.00%
0, 0
40000 —22939 1o o ssos 0% 63.77% 64.04% 65.35% 67.26%
350.00 .4\ ' 35.00% o= @
33.20% 60.00%

0,
300.00 30.00% | ee 0004 53.05% 50,050 53.97% 5499%
250.00 25.00% 50 00% 50.99%
200.00 20.00% | 45.00% 50.14%
150.00 14.25% 15.00%  40.00%
: 41.48%
12.14% 40.97%

100.00 10.00% = 35.00%

50.00 136.29 105.23 5.00% 30.00%

I . 49.88 - 43.55 20224E 202341 20244FE  20254E3H ik
0.00 0.00% KIS A W —— e A L
20224EJE  20234EJE 20244EJE 20254E3H K
e 8 2 A
— 1) 5 KIS et ST 25 ot A 01 55 LR
FORERIR: BRE 15 IRTE A w25 Tk B 3 BURLRIE: BEA BHE MR A 7 0 Sk s

B FIEE

2023 4, BT HEHERAAES, BMBERESKEENFEEREM, EWAEER. 2023 EAFTHEHILTER
RIBE WA, (AT EBUE, RRBFIESTIRE. 2024 48, AFELEERBBEERSD, B LFE R RER K
W%, FHBBAR. 2025 £ 1—-3 7, AREVAEETREEMEKE. THEAREER M0 E £ HHELE, AFEFIE
HPE R — e ETT.

2022—2024 4F, AFEMLSIRAREEIEK, FEHEARK 7.16%, 2022 4F, AT FIEE B BRI TR, FEONAE K
JBERUE T 77 R R AR R I o SR R B A o (TR A RIS . 2023 4E, PRBERCE G KIE N R, AFENLREE H-16.42 12
JO; 2023 4F, ARIENAMIN 19.68 147T, o RPRYUIWAL BRI KR LB AR AR (LURRIFR “ZLEEIE) 6%/ AL
Gy 3 SR 4R SR YR AT HRA R R P 1A RN E I Z B0 NENAMN, 2023 SR IR AS 5 %t A2 JEE MO S K150
19.27 A7t AR B AE ML AN XS A 7R E S B REBOR, BRI Rk, 2024 4, A FWAEA IR, Bl AlEE
NIRRT, ARSI RIS T B, AR EANREG T TR, Wi HAAE T2 . 2024 4, AFTHER BB 20.90
1275, THRFRFEILLY K 41.49%. 2024 4F, ARAEZFE MM GBS, KiEwEd, A7 SEIFE S 40-12.86 1470, 2025 4F 1
=3 A, AFENFNEE T BEERIOKE, RSN . e BRI H AT, 27 @AI6E 1 i — &
77,

ERTRRE | 11

F>F R TENN



@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

B 11« AR EARe I L 1270

HiH 2022 4 2023 4 2024 4 2025413 7

ERIASUION 314.66 288.23 361.34 26.27
Bl A 295.10 268.33 330.05 25.75
o SR 13.34 17.57 21.34 3.24
GRRTHIEE PN -10.15 -14.77 -20.90

Bl 14.79 0.67 3.43 0.17
ERIZION 0.15 19.68 0.22 0.02
GEDSY 8.94 3.19 -12.86 -1.36
EOFEZR 6.12% 6.54% 7.57% 0.20%
ISy g N EES 0.72% 0.85% -1.93%

gl et 0.61% 0.35% -6.25%

PORLRIE: B i
|4 BEY

2022—2024 4F, AFRSEEHNREMESRARRGRE, SRENRSMASTRHE ST, HEBIA T LR H P
BRRATIISGARE, KK EEBREAIK.

2022—2023 4, PEBEAT “DUCES” HMBIERALEE, SETDIREFHNFRN: H 2024 4, ZHEEL TR
W, AFGEEAETE AL . AR RVOE ST T, BB RN, 2024 4, ARV SILE T
SN, BB RN, 2025 4F 1—3 A, AFXBERTERRNE, BEEPLET IS, RS :
WA

RS 2 ) I 55 4 4 e

KR 12 AR BlE R ER I (A 1270

iH 2022 ¢ 2023 4 2024 4 2025413 5

ZEVE IR 341.74 281.99 198.31 44.07
ZENE NI 285.00 229.58 215.40 40.27
ZEFEHREREFTH 56.74 52.41 -17.09 3.80

PRGBS 37.88 99.38 3533 3.49

BB N 49.66 89.11 38.41 40.71
BREDH IS REESH -11.78 10.26 -3.08 -37.22
EREF ISR ERM 44.96 62.67 -20.17 -33.42
B RIEN A RN 275.64 240.17 309.15 87.46
%A LAt N 326.05 361.60 274.46 31.66
ERE NSRBI -50.41 -121.43 34.69 55.80
ORI, 6 6 15 R 24 A 25 9 e

5 REGn
AT RGBT AR ZEBARRANAALEAEA. AR BERE, A7 LFEREIIEE.

K% 13 « A fiEdS

W H Ei-1an 2022 4E 2023 4F 2024 4F 202543 H
R 160.63% 150.41% 206.62% 196.71%
MR 52.25% 50.73% 84.92% 92.58%
viob Ul e prEiEp
ZE &R 7R 7.97% 7.85% -4.27%
ZEI &S (5 0.42 0.50 -0.34

ERTRRE | 12
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WERB= IS (D) 1.38 1.16 2.79 3.85
EBITDA ({ZJ©) 12.73 8.42 -5.80
4¥R{5145/EBITDA (fi5) 28.73 37.65 -60.34
Kefidats  S@ENS/ 2GS (D 0.16 0.17 -0.05
EBITDA/F S5 (fif) 0.69 0.45 -0.36
LERS/FEH (D 3.06 2.82 -1.05

LTI
~ I 55 A e B

2024 5, AR MILERIN6S LA PETE, HEEWES A MBS P EBITDA M. #E 2025 4 3 /]
J&, AF P BN ETE 302.96 1478, B 28.07%, AT ATHRARECCHURE B 7 )R AE .

HZ 2024 FFE, AFIAFLEERRIYFATE .

B 2024 S, O F] MR JEAT KR JBAT 78 BRI AME R BTN 17.6942 7T,  AIIAIS B BN 5.93%. Ferh, DR IBBAR
SRR I S A SR IR SR EHE AR K 08 17.69 127T

B 2025 453 IR, A w] RUPSRIGHRATRAG DU 317.89 1270, R AT HFAGEHIEE 129.78 127C, [A)4Efh BT R IE W18 .

| o IAGES:IET X
ATAREBNIER/R, 2024 FRFURS 1, FIEMENM: ATARN ARSI R RISk, ZR31A TR LT
BV ELERE, TRARSRESEETTAART, BXREATABRSEEREN TRARREEHER.

A 2024 K, ATAREBTEE RN 454.94 1270, B LEFER TR 1.00%, B EERBUAK; HbtmiEs 28.671070. HE
2024 FEJR, A FIARE RS 330.05 1270, B EERIEK 2.36%; AT A 2024 FF A AR N 72.55%, #2023 FEHE 2384
EE=E

2024 5, AT AIENEWAT 3.87 1478, MIELHN-2.80 1270, FIM, AFAEHATE N 0.89 147C.

2024 4, AFARMAE RN ERFHN-13.50 1470, HEHEHIERIFE 10231478, FTHEAIEHFH 13.21 /47T,

L. ESG 3t

EREITHERET B, ARREREMNE, ESG KK,

TERREITHE SR T4, ARNAHEERE, AFSEE EWREREAE S PINEPIUT (PRI EA SR
SEARITHANEREM, HIAE TR ST AM N E G H 5 1AL AREHFLE PR TR 228, FFEEsn
A ZAE PSR R, VISEIESS PR A e PRI 2 IS, BRI N, L SRR R DL R 4
G 1

+. SRR HF

AFREER R, FOVAFRE T HRMEE 3.

&1

AFEREARER R B EH AT (REARR: BREG, KEEARD: 600153.SH), #ZE 2024 FFK, #REHFHE
BERE AR R B 46.03% B0y, BT E R B RA R ER 100%88 . B R B & — 5 DML N BEE B R = JF & 3k F AR
RSB A, Ml 55 AN R s SRR IR /] CBUR fRIFRd R Bt =) AN ] # R SR I ROt B s 0 55 el ik i
s EE, RS E W SESE ML, s M. BEMERS TmAARRNESENS . 8E 2024 FiK, EREM
7678.67 1470, B HEM Gl 2281.58 1270, B MBS AR K.
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LB
AT BATATF 055 Rl B i e Bt Je R SR IR AR ORI ARk HL R 85 07 T 1A 7038 .

+—. RS EEX

AHETI AT MG E SN

ARG IRAT & HNAIT 8.50 1278, 7l H AT 2024 FJRK G A EEBMEISHT 2.83%F1 2.43%. LA 2024 &0 55 50
RHERE, AREAGIURAT S, EHAMREARTHER T, AFMEEAGER. & 605% AL R A6 45 % A0 th 2 551 B
70.27%-+ 53.97%H1 50.14% ETF & 70.52%. 54.57%H1 50.84%.

AHAR IR 48

PA 2024 S5O A BERL, B IEAIAGIIURAT IS, AR 2024 FFLE VRSN IS TN EXRAT G K6 % I ORBR A T M T s
2024 FLETE AP e E & EBITDA JoiE B i KATJE KR5S . BREBIAFBAN AR SRR R AR BB IRERNEK,
N A G234 BE PR 5% -

I 14« A0 BE M5

OiH 2024 4
RAT R KIS * (L7 308.67
ZEMERMN KT EEBGS (D 0.64
GEISIRATR RIS (D -0.06
RAT JE KI5 %5/EBITDA (fif) -53.21
Vs AT 5K M 55 g AW SR AT U TN S 5 K 5 55 22

BERRR: TGS BB AR 2 ) I 55 i 5 A 2

(BRI 2 R (ST e
BRI R A RS A B ST AR T SE S SRR, SRR T AR A B R et

RO AR R EZE . ™ 5 X ERIBEE N BT A, Kb gL S AL E ., 5L, ig
EPHME ST R RO TEF RS, IR AR SR Bl T I AT 15 A S A o ML S5 W NI T SR B S R R SR G i, gk is
B HSN AT TR s by iR R 2 3 (K DR AR S, SR TT RS J75i, TR H J 3t fif 26 1) DX Al i DU
2024 Fo RGP IF LR A BEURE, Bt SR A ik, (H AT WS U R SRR IZ AT RA, B 2080 B I AR < 4
B FE, AEBCBRMAE RS T SRR S K HRREOR, 7R SQUE ™ T H A £ ARG KU 2 R T 2023 SEIOB L0 2 SR LR K
JERHIEE NS, ARFIVEFERIE MR, HITFEREHEE. W MR P EACH IR, iz ik shE
(BT s ™ O Fo i fe T B, 2023 —2024 SEESNFE BT B, JEESHEE B RA S RKE. AFZLEENEERER, N
ME R B 4, ETETAFNRES, A EREEMER. WMETm, Ao E s mAee s, (HinsRs™
RABLAR R+ A5 PR OBRAE 153 2R AN 2 Fe AN (B AR B B R A AR P oK 9877 o i WA, 7 SR Dy L™ I Al 55 BTG BAE B2 AT R A JXURS: A
LAEAGH A ISR s AR AR e VERLSS, iS5 AR, RERURAR RIS . ZIRETHEVFE, @AM MG SN asa
FERRIEREL N AAA, TPHRERE (VERFIE WA RIT 1T A A1 R 22 7] 2025 4F 855 — Mt ISR 45 T VP2 )

+=. LD

FET R AT GE R W55 KR SRS e R IR AT 4k & T S8 & A vi Al , BRA RETE A 5 ERKIHERASgN
AAY, AEAGIUEHSES N AAA, TFRIBEENEEE.
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Mtk 1-3 NRIFEFREIFER (8ZE 2024 FIK)

Egidzntil
FARZR EMEERE (i)
BNEIBER Pt I R A IR A A 280000 G IE R - 51% fd g ava
B R 5 I R A BR A 272000 i Y3 - 51% B ar
JE T IR IE DB B A PR 24 7] 266000 GreE R R - 100% Eita et ava
JE Tk i Bk A R A ] 266000 IR 49% - BT
B B AL 5 1 I R PR ) 250000 G IE R - 50% fdig AV
T H IR B LA IR A ] 224000 G IE R - 49% d g ava
B NI P 3t I KA IR A = 200000 G IE R 55% - fid g av
KR53 I RA R 166000 i Y3 - 51% B ear
BN EERH 3t O b 22 E A R ) 158000 B K - 51% B ear
BRI b I R A IRA 152400 B R - 50% Eitazg avs
VEe RN AT IR A A B 44 10 1T 247

FORLRIEH: BRA BASIRIE A

ERITRIRE

N S I+1
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Bt 2-1 EZMBSHIFELER (AREHOR)

b | | 2022 48 | 2023 4 ‘ 2024 48 20254E3 A

g s e

WERHE™ (L8 188.06 122.05 139.03 167.74
IS CIT) 5.62 5.59 4.45 4.85
HAbRWGR (276> 131.91 136.34 157.99 204.66
18 (2ot 771.42 665.27 487.20 475.14
KRG E: (1270 41.54 99.10 101.86 109.11
[ & %= (f70) 3.71 2.88 2.44 2.36
TR (2 9.03 0.05 0.05 0.05
BRI (270 1274.91 1190.27 1004.12 1079.49
S BEA (270 21.00 21.00 21.00 21.00
DHIR ARG (1278 188.96 179.75 204.22 211.89
BB &N (L8 323.60 305.07 298.52 302.96
RS (Lo 136.29 105.23 49.88 43.55
K% (2o 229.39 211.71 300.17 315.25
A% (127D 365.68 316.94 350.04 358.81
EMLRIRAN (275 314.66 288.23 361.34 26.27
Bl UL 295.10 268.33 330.05 25.75
HAbhs (2o 0.18 0.23 0.08 0.02
T A (1270 8.94 3.19 -12.86 -1.36
EBITDA ({Z75) 12.73 8.42 -5.80 =
BER M. RO SREIE (2T 315.97 255.93 177.17 4297
ZEWEMERNNT (L70) 341.74 281.99 198.31 44.07
LEVEH ISR RS (1270 56.74 5241 -17.09 3.80
BRI SRR (1270 -11.78 10.26 -3.08 -37.22
FEBES G (270 -50.41 -121.43 34.69 55.80
W B4R

BB GUSUR H k8 (O 56.46 51.42 71.94 =
IR (U0 0.37 0.37 0.57 -
MR (PO 0.24 0.23 0.33 =
WAL (%) 100.42 88.79 49.03 163.59
EVRNERE (%) 6.12 6.54 7.57 0.20
MBEAREE (%) 0.72 0.85 -1.93 -
B R (%) 0.61 0.35 -6.25 =
KI5 RAMEZE (%) 41.48 40.97 50.14 50.99
AHRIS R (%) 53.05 50.95 53.97 5422
B EE (%) 74.62 74.37 70.27 71.94
WEFER AR (%) 63.77 64.04 65.35 67.26
matLE (%) 160.63 150.41 206.62 196.71
HEAE (%) 52.25 50.73 84.92 92.58
LEMERAN L (%) 7.97 7.85 427 -
WERFI6ISLE (FD 138 1.16 2.79 3.85
EBITDA FJ 2% (f5) 0.69 0.45 -0.36 -
A3 45/EBITDA (f5) 28.73 37.65 -60.34 =
Ve L AP A ‘ ST RERBIR SN, SR AT, BRAIFOR: 2. /v adrak b HAR a7 0 25 O e T W e 2
TSR A A 50 AT 2025 4F 1—3 AW HERARG I 4. “— (REIEHETEA

ik

e IR B AR 2 R

ERTRRE | 17
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Bt 2-2 FEMBZHIFELIER (ARAFOR)

b | 2022 48 2023 4 2024 48 20254E3 A

g s e

WERHE™ (L8 51.14 27.43 38.59 45.66
IS CIT) 0.09 0.06 0.60 0.67
HAbRWGR (276> 431 433 3.87 256.15
18 (2ot 0.00 0.00 0.00 0.00
KRG E: (1270 159.98 196.96 194.43 191.01
[ & %= (f70) 0.22 0.70 0.66 0.63
TR (2 0.00 0.00 0.00 0.00
BRI (270 459.26 459.54 454.94 515.75
S BEA (270 21.00 21.00 21.00 21.00
DHIR ARG (1278 0.00 0.00 0.00 0.00
BB &N (L8 129.87 137.10 124.89 122.10
RS (Lo 55.15 27.86 5.10 439
K% (2o 87.30 122.82 170.03 169.08
A% (127D 142.45 150.67 175.12 173.47
EMLRIRAN (275 431 433 3.87 0.50
Bl UL 2.87 1.03 027 0.05
HAbhs (2o 0.02 0.02 0.02 0.00
T A (1270 20.66 1532 -2.80 -0.76
EBITDA ({Z75) = - - -
BER M. RO SREIE (2T 3.69 5.70 4.55 0.33
ZEWEMERNNT (L70) 665.64 945.03 506.80 199.96
LEVEH ISR RS (1270 74.63 -26.10 -13.50 -36.43
BRI SRR (1270 -73.67 7.01 1023 -3.76
FEBES G (270 -3.36 -2.81 13.21 40.71
W B4R

BB GUSUR H k8 (O 18.75 57.54 11.66 =
MR (PO 0.01 0.01 0.01 =
WAL (%) 85.70 131.64 117.39 64.63
EVRNERE (%) 28.96 72.51 87.87 79.61
MBEAREE (%) 9.61 8.01 1.08 -
B R (%) 15.27 12.63 -1.57 =
KI5 RAMEZE (%) 40.20 4725 57.65 58.07
AHRIS R (%) 5231 52.36 5837 58.69
B EE (%) 71.72 70.17 72.55 76.33
matE (%) 119.60 123.54 153.41 138.50
HAE (%) 119.60 123.54 153.41 138.50
ZEERANFFLL (%) 32.10 -13.26 -8.54 =
MERMGSSLE (5 0.93 0.98 757 10.40

EBITDA F| B 5% (%) - - - -
4 #5%5/EBITDA (i) - - - -

Tk Ay ) A FARAL Hi 1]
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MifF 3 FEMSZHEHRITEAN
7 ae s HHAR
KRR
R RBEE SRR
FRPEEEMKRE () 2EHIRE: 8K R= ORI- B /1 Ix100%
b OGEE ot kge (2 nfFEHHR: BIKE=[AN/AT 0 )Y (1(-1) -1]x100%
FRE SRR G KR
LEMERE
B GTRUR # A BRSNS T34 IS R 1 45T+ 147 S8 ST S 0+ 14 S SR T )
YAk ¢ M= A0 ¥ NE B e et i
MR B BN T R R
AL A& A SRS S5 U B EE B N < 100%
BERHE
BEANE R QR ARIRT HD /I H R KR SIS *x100%
R RNEETH SR 3> 100%
EALER CEMSRN-EE AR B4 KD 78 SN < 100%
(b2 LU
BPE S SR B 1T %100%
WRER AR (RELEA-TBGRI-& R 56D / GRS TSGR I-& [F 571467 x100%
IS BRI éﬁﬂﬁ%/ (KIS R S5+ A # AR ) <100%
KIS EALLL R KIS (RIS E R x100%
AR FRRBUETE 3% 100%
KHARAREE 18T
EBITDA F|2£54 EBITDA/FE X H
4 #8% 45/ EBITDA | 424555/ EBITDA
AR AR R AR
WAL RE B AR A 1< 100%
HahhE  RshBFE A0 s i a1t x100%
LEMNERIN AL ZREFIM ST E RN A EATTx100%
MEEWG L eI E IS
e BEZETE=18 TR 58 B M A Rl 7=+ IS ST+ IS SO R 00 R % £ SR S S 4
BN S5=RYIE 3R+ 38 5 VG B 7 A5+ — 4 P BT RS G i+ 87 A S0+ o Ath o 4 5 5%
KI5 5= Y R+ A 53 25+ B 7 5+ A 5 55
A =R S+ %

EBITD A= £ A+ 3% FAL TS 32 -+ 5 B8 7747 TH -+ FHASL B8 7= 3 1 H -+ e
FRS =B A E S+ B AR S

ERTRRE | 19



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

Bt 4-1 EFRKEHAERFRRERE X

A THE ARG SRR 5 A =S IR, fF9%RN: AAA. AA. A, BBB. BB. B. CCC. CC. C. B AAA Z. CCC &
&) DUTEEGSL, B AMEHEHTH “+7 “=7 FFSTRE, RN RN T AR .

AR SAE T VRGO RS MR I AR R, 5 S 2 el S B R e AT SO AR B b s, B R EE
FSE PP RIBLIM AT RE

HARSH GBS L&,

ER%H HX

AAA EIEFSIIRE IR, BARZAFIZFHTIHEN, BLMFRRAT
AA SIERIS HIRE SRS, RAMBTFIITRII AR, ELMFIRIE
A SIS RETI B, o RAIGTRIAE IR, BN B
BBB SRS RS — R RARATERNAEIR, BLAMR— K

BB EIEF RIS, ZAMGTIEEIRK, BRI

B IR 55 B RE VB T R AP SF S, AR
cce IR 5 BIRE IR LA T R MBI, IR

cc FER ™ B AN AT IR ORI AU, FEARARELRIE LI 5755

C ANBEREIE A 55

Bt 4-2 PREIGSFERFRLERZ X
Ik £ s R 5002 S LR SR KA I8

B 4-3 PRREBRER TN
VRO LR 5 AR — 4 AT LRI REPERVR AT SPUR BB AP NIRRT Sl B KBS DUA,

TP RE #X
IETH FERZAMFER, RKMEHEHE TR
FasE EAPROUEEE , ARAARFR(E IS T REVEBOR
i} FERZ AMFEER, RAAE ARG I T REERCR
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o

BRAREEATER AR CBURRIFR “am]” ) NAZIEG BHE ERERVF R BURLT 5L 00 2R R S AR O 52
Ko BE PR RHL I M S BOR BRI BT VPG 5 (R 20 € EA I G020 RO0 A S R EA VP 2 T
k.

SO ) BAS AT I A A AR L ORAR A, B ZE T REXT B A W BAS W I0UAE PR AR RO M ) B
KFIL, Tt m BB R A BEAE HHR A R BRL

BRE SR V) R St A A AE E BURDL . AN E IR ARG R, ABAEKR
AL, B BRI REXS Bt 8 F] A GTIUE A VP40 A B K I, RGBT AT L T A
LS HEAT 204, 45 LN B A5 FIVP AR, R ERIPaR, IFR I BUR EORMZIE P&
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