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BE 2023 K, AFEE. BFEMLLHH ORI,

o

B ke

AT T BENABEERRE, FEAF SIS IERizE.

ATV, B, WA, SHAMARE I R T A T S THE T AR R BRI

ERFTRF ST, AFHET (EHT B ERFRA T ERFTRFEHE), WERKEE. . W5 HTRNT 4
AR, HE T HRIRFEF . WIEREHE AR, $HH 100.00 /76U F RIS, ML 0L % IE5HL; 100.00~500.00 J37CHIH
TIH HEF KA FTE L 500.00 /5 0L LT, FRCEFSHLIE.

W, AFSIET WSS HH Y SR, SREeTR. WA BB A UE .. MR EETT, A
e 25 B b B R % R = — R SR M

CZE-KT M, AFMIET CZER7 ORI, BRI, EEANFE TR BRI A ZHAR KRB &S T T
IR E, TR “=E K7 BEHMKIEREE . VE IR, RE AR Y S I RN

XHAMEGEE R TTR, ARHIE T OFAMEREEMED, STHEVE BT VEAIRUE . 76 R I, R B AR AT
AR R IEXRTHAE, 2FEFSAMEE, BERHEAFIHEMSEFEMPE, PAZETHEIISEM SR, JFESETRITEAXNH
FRICSH I W LA s R &FE KRS AMBRET, e TBURF AR Z )G, TR BB RRE ;¥ LB
FARAR, IS T BUR T E Fmh % B RS N R B i A R AR A R, A B TR AR AR I A O T 4R

X F AR EHTAE, AT NSRS =28 5 T BT Va B BIHE TN IR, e T A7 e TARME
HETT, SHVEE, (ET AN EATN FRTATER. NRAMM &S B S8 TEE T

ERTRRE | 7



China Lianhe Credit Rating Co.,Ltd.
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t. EE0th

ZEAR

ATEWVRBATZEREEZH. TEETA4E. 2021—2023 4, AFBEWSBABSIIEK, BHEEBHREELTR
A, ARRBEBEHENEFETHR, NATNKLETE—EHM.

2021—2023 4F, SZAHEURN RIS SN T BEAN TARME Tl 5 sh g Ksm, A rEN AN EIEK, FEHEEEK 0.58%,
ED AU B LR L B AISSIBIEH N . 2021—2023 4, AHLEE BRI AN KAELA TRARK, FERMEILSER
RIAR AN IIB R 55 827 T 8L

2024 4E 1—3 H, Ar|ENEIAM YT 2023 £E44E1 24.30%, 32 TALHE TRIAS 8L 55 BRIR R, AR 46 BRHRE
N

KR 4« Nl ELE AR BRI R (R 1270

I 454 191 -169.17 3.24 125 27242 3.75 156 -242.64 0.97 166 -238.64 _3"

THEET 9430  39.60 784 9272 358 853 10638 4416 951 1929 3296 7.79 :

ik 13252 5565 308 15628  60.39 226 11429 4745 348 3537 6042 3.36 %

Hofly 6.75 284 3441 6.56 253 5608 1645 683 3832 2.90 496 3103 \
&t 238.11  100.00 257 25880  100.00 243 24086  100.00 470 5853 100.00 217

VORDRIE: A VAR A ) W . 2024 4F— TR A R B VR S

W& EE ST
(D ziBERER sl %

BZE 2023 K, ARCETRESIMEHET B HFEMEL, BUFEEHEBEEITR, SFATEESSHHAE.

N E R TCE T A B A R R A, AR R RO S AR H B3R 342 AL B, 312 M L. Wb
By FRORKWIARR. HUZER. VR, S IEEA TR, % 2019 4F)K, FRESATHEBACEAZ .

T8 T W BRI A w1 AR R BRI F A5, 45 BRI R I BCRMG , DL S AR . WM AR TAE . O A %
Ay EF AR HERBIREASE LN 25.00%, EEKEAFHERESMTLH VB . QUWHEE@RES: 1
T BURFFRIE 2 5] 244520 B LRl it TAE A 0 I00 H B RS, B8 &S0 A RIARAT R B &S R &R, #IRBUR AN 0 % 4
ET UM,

ZE 2023 FFIR, A A 58 TIE BEAF R A FE Rl Bt AL 4% % 122.05 1270, ik N “TEE %7 M “ HAbdEmsh = CAHEITIED,
EHRE ORHE 67.74 1276, TEN “TEETRE” . 43 LACE T AERTH, BUFELHmmrEmaRl, A& 258 TMAEEDHE R 7E M
R, WARREHAWEE, BEREETA R E B HAREE.

(2) Zi@isHIk%

ATRBEBERNSELH T EE N, 2021—2023 48, k. AXERBSEESTEFRSREH, ATBHAR EBEFE
BEEWEZ TR ZBEBELSETHESRRES, FERBIMEBRIMERHN TR

AFEPRGEBEENL S AR T AR FE, AR FAR LT AEERGRAE (UNER “AER" ML RE
SEHFRAR (LUFFRIFR “ILHRE” s, ZbSReAdEaRENFL —, ELEmERENEERE.

W AR, E=F, AT FAERES BT A KB E R EER . mhsi, EALEMIL. FHRE.
b T AREINKIEN . BE 2024 4 3 A, ATFEERIAR L 270 26, LI 4786.60 A H, 125 7R 2599 . 2
TEMITH, B (BB ARBUF D AZEXRTENA 2009 ELGTHX AL KIE 8 #F2H T/ ZR@MY (BBUrA (2009) 31

ERTRRE | 8
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) ESR, THHXIAERALEZE M 2.00 76 B4 1.00 6, BRI 6 . M T ARG AR IERSE, HOFBUFE
FeZE AN R AR BOR S T HRA E SR, FR@ % 2P FsA, TC8 T BUR 4 T2 7] — & 1 BORME ¢
Fio AR EZMAMEBOR QR SO M 22 T E A EHEG . BN BTREZRER AN . FROT AN T BN R A RIS 4 . 2021
—2023 £F, AR AZMSE 5 DR B IG 8.51 1476 9.13 1478 9.33 27T,

K& 5« AR idisil 5z E S i

272 271 270

BELE 268

IR (A 4846.80 4850.0 4787.90 4786.60
Wi A% BELR D 2663 2683 2599 2599

BERERE JiAR) 12642.63 10354.68 11720.02 2912.62

BERE JIANKO 20575.09 14091.19 16252.55 3968.39

BEER G 1216 1165 1088 1074
Wbr&z RERE () 46051 42781 39333 39283

REZHE (TN 1702.00 1524.00 1547.19 426.72
GORDIGHE: 6 4 V05 RUBE 2 el SR L BOR 2

WhRE NS, B 2024 F 3 HIKR, LHFEA b MHAMEEE (HAh s X —2%uh 34~ gk 14, 1L
T—Zuh 14, BEMTW—Fuh 1N 9 14 =5k 14Y), KRPIZENET. W by &L w8, M. 98, %, =, I H.
By, ®. BEAEEET.

=5, k. AR E LSSl N, AFIRT AR KR EEEE B EHs) T, AT REBRZERE
BRTFH. 2021—2023 4F, A FIAS BB S WA BRI ZE B TR, 2024 4 1—3 H, AFSSEEHENSWA 097 1278, &
FIZRA A

(3) TEWHT

AFRLEBRKFH, 2021—2023 5, FHEFRBESIEK: AFAHFES FMENEF G RBHIEBR, AAFRARMR
I3

) TR Tl 55 3 8 3 OSSR A I S 7 O R A AR A IR AR oSSR B 3 A ST Bt XU AL T R &
Tk, A AR T H L T EEOVBUFIRRE BT 145, SO 4RI K H T 14 AL R A S DA TR R B . A % LREt
TREABZSR. AN TR TEARGER. ARRETREIRKEER. AT TELVABEHR. FRIECAKESEH
L=

LTRSS, CRENS TR ERIT TRER, NI RS T RAEOr T2, Hami BT Lai i s i am
&A1 10.00%~20.00% 32 AT THUAF K, IE 20t 5 MRS 58 sl e 4% 3 Bt &, ZlB R0k E CGREETTD) # A E & 32T TR
HEFER A&7 A& FPAT I L 0t L, A TR T vl e rh, 2ipilb s, MOtH AR DB B . KT RE
MTRE, ArRYE (R THHESE 15 5 —@IEE ) MIE, %% TH 2 AT S THEE . Al a REAET &R
SN L5 T HERE ik 25 CLRT 2 THE B H CARION, BRATRAR

WA FMUT, 2021—2028 4F, ARIFES FHEE K. 2024 4 1-3 7, A BEHEG R 32.38 {270, A FH%S FHH
BERCK, A AR T R AP

B 6« A TR A I

HE 2021 4¢ 2022 4 2023 4 20244E1—3 F
ARBEAREH (2o 100.11 131.37 129.03 32.38
AEEFERE (D) 87 268 98 52
GORPRIR: et R AS AR A T B v e
(4) #HEWLE

AEIR G P E BRI R M, 2021—2023 5, AR HELFWABS TR, BEBEFGEIHR.

ERTRRE | 9




HSZ=EUTERHNBRAD

China Lianhe Credit Rating Co.,Ltd.

A TS EEQE M SR RAFENRA ST, 0l e T AR LS REAE AR A58, HENSmEER
THURLL A AN 2 4G

WS, ARMEMEHAF FEFAR LS EEERAFA LG T EANERAR (LLUFER “Glak”, 2
H A1 BRI 48.00%, TESLIALE RS 7 ANEALRIE 4 MO, IR, GO SL AR 5T, B LA A B
FEHN=H AR, FRLSH. Rl (RIS, B BER . Bnloa S s E A T g a AR GRE 4 b E
AHAERI B R A RD . ZREETN % ML LA A BRA ] L o [ A7 i A A BR A ) B Hh [ o AR S 0 R 2 ) 55 it e 4t
LR FE KA AR, @S T R I BE R SR R, FLGM TR IF IR LA (RIE . A F] PR EZON R IE MR i PR A
F TR AL PRA R A S . A R SR I A ST O SR B, i s H O OB H A, A RIEE—E
e AR/, 2021—2023 41 2024 4 1—3 H, AN 7350y 65.76 /47T 45.70 1275 12.93 1475H1 8.59 1478 EH)
KI5, AR S B R B, 2021—2023 4EF1 2024 £ 1—3 F, BHIESHH 0.44%. 0.46%. 0.81%7F1 0.37%.

BRI, A S AE RS B R 3 B 201 AREBNA . HELIRES, 304 RERARAELIGE . IRNERIAJT I, AW L
X7 HZAT B TA R, 2 BT EAE R 2, B AN . 2021 —2023 £E41 2024 4E 1—3 [, AT AI SN 51y 28.05 12
JG. 68.34 1270 60.57 1ZICH 16.57 1270 BRI M, A AR BHZBARAK, 2021—2023 4201 2024 4 1—3 H, BFI#H
23514 1.07%. 0.60%. -0.129%741 0.58%.

HLAS B 5 T, A FI XM S I A B e N B T AR EE AT i TR A RA RN A=, A= 07 2T A 7= . 2021—
2023 4Ef112024 4 1—3 H, AR HRIEHEIRN 1A 5.38 127G+ 6.00 1270+ 7.01 127081 1.17 1276, BFIZF55A 8.35%. 7.03%.
5.87%7/1 5.86%.

B BR IR 3 Fh R ER AL, AR SRR G Rk S KRS BB RS, AFEX L
P A RN T A AR 2 . 2021—2023 4F AT 2024 4F 1—3 [I, HARSER i SEION 33.33 1475 36.24 1475 33.79 1470 A 9.04
{258, BFIZFFHHN 9.16%. 6.68%- 10.48%7F1 10.97%.

(5) XA

ATIRHE R LK, BREEESREE B SERM AL, RRFEEEMEERFTAR BRI IEHEK.

2021—2023 ££, /A a] FREEE I ANRBEEEY KA TSR, A F AMER I A BRI R A SR PR, %
AL 1R A B BRI AT S AR S B e . 2 A B T, A RIS AMEEARE SR A LB H, ar lit N « Foft A gk T B
CRIAMBULTE” M “HADHERBI SRS o BE 2023 K, AFXFAMEEIE BRI A E I E R A T A RAE (BUF
fAIFR “TRE ™) FEFIER AR AT (CURERR “ R EHME D TS RKmEABERAT (LR “8KEE"
MRS R AT (LURRIFR “TRramuiines”) SRR, R SFE A A AN IMER K, KR A
b2 i o T B RE SRR K

(6) HAhmdr%

AT HMMZWARER K, SHATBATEE—E#HT; BFRAKERE, WHARBEELLSEFR TR,

AT AN FEEAZE B BN S . AR BEhA) SRS . Wit iRSS A E GH i &5 R A 54,
2021—2023 4F, oA HAbM SSAR U N B K HoA 2023 FHADME S RN KIRIG K 5 2022 4 FF I T5 R AL IR A BR A =
SEEHIN KBS K ATE; BRIR T, 2021—2023 4, AF HAL SN BRIRGEIEK, BRISKFE, SHA T 8L 5
BFITTHRK -

KRR, ATFRIOEER B B A ISEIZE AN, FHREEE 8.

FHIRE, AR Jr ST RSB RS, DR “ NRBEALZ” AER, el REZTHHTHRR, =74
ASISENEWERE T AT (EHERE s 53— 71, A W) BT ISR TR BOhRAT, KA A A TR e e A0 %%, & iRR
F+EPC. “H#Hli IR — A RIIHTT A o

KHIRAE, AR 75 i EH MR 225 mod g K L8, DLRRER AL T &L W3R UMK, B mdisE . whk.
i 55— AR EpT A e T, RTINS IE R R, R T RN R Vs E AR R R T s R, ISR <N
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M FoRIEX” B HAR, SRR IEHITERON BRI, R A IRl e

I\« W55 Hh

AElPRAET 2021—2023 A FHIM SR, FRIESTHITF S T CREER @ A0 XF 2021 4R 4535 BEAT o o, B ThRHETL
(REE LI BT 4500, RIS T R E@E A1) X 2022 4EF1 2023 4E &3R5 HEAT 8 1E, B TARME TR & L & 1T
ghit. AT 2024 L EE M S EAR AL F T

2021—2023 512024 45 1—3 A, AwlE IR AR T A RN, 045 0 T b

B z=k=
2021—2023 4EK, ATRPHMREENK, FFh PR RO E R R & i, MATRE SHEEE, AR
RAERT, FRE .

2021—2023 R, 52t LI H A SBORFR BN IR, A7 57 MR EEE K, R SR 6.51%. R B 45
BB T

BIR 7« AW BH" EERRIFIL (R 1270

(%) HH (%) G (%)

by g 260.63 38.56 272.56 38.85 329.83 43.02 325.19 4271
gtk & 47.08 6.97 56.96 8.12 70.23 9.16 64.71 8.50
LS 2K 88.93 13.16 84.19 12.00 101.96 13.30 67.22 8.83
HoAth REHsTER 21.42 3.17 33.63 479 38.27 4.99 50.26 6.60
H R 39.42 5.83 44.39 6.33 61.45 8.02 76.30 10.02

E [ kl) gus 415.21 61.44 429.01 61.15 436.82 56.98 436.25 57.29
WRHBAL B 68.89 10.19 59.69 8.51 69.26 9.03 72.17 9.48
i 5 e 120.70 17.86 101.48 14.46 104.61 13.64 100.12 13.15
FERE TS 85.56 12.66 98.23 14.00 104.15 13,59 107.13 14.07
HAb AR Eh % e 66.21 9.80 101.23 14.43 91.46 11.93 91.27 11.99

et 675.84 100.00 701.56 100.00 766.65 100.00 761.44 100.00
e SRR b RG] LR
VORIHCE: 56 4 VA5 LA 2 1) 1 120244 — 2 A 5 4 e B 0

(1) Fishsr=

BE 2023 R, AW BT HRSE LEREK 23.300%, T2 AGSREE Y AEG AR IS R E BT K 40.15 12
JORIFAR TR M %54 30.07 12 0k R B Tt 4 p 2 BRA40 29.04 1470, EENZBRAARAT A SLIC R ARIE S o 2 =) RIS 3 AR
WK 21.11%, F B R Tk 25 RIS TRESR I AT E: 2 7] RSO K E B At Tolk 25 Riisc TR Horp, T A28l 45 TRERK 31.89
.76, 5 R S AR WL 1 2% 3l 55 TREAR 47.55 1470 IS , 24 B RSUW SR IK B 7E 1 4 DAY &7 56.26%. 1~2 4 (5 22.93%,
BRI s A ) 4 R XU 2L 4 % S SO R TR IR Tk HE 4% 8.24 17m, IR SRR BUR: WETER, A8 RPOKKAT LR
HOT A 16.78%, SEHEAK. A F] HALRNOHK T ZON MU SRR &R EGEK HAb SISO KK J7 /i L A i 59.08%, 4
HHER . A A TR R BN E 58 AR S kI, ﬁﬂﬁéﬁﬁﬁ%mﬁ%ﬁzﬁ/ﬁ% 1.18 1276, iHRLLHIK.

(2> ERBHHE™

é!@ 2023 4FJE, A TR T FAE K 16.04%, 3 E R A A SR SR TG Aﬁ?&ﬁﬁﬂ&ﬂ&%}%‘yxﬁ%ﬁ

o TR, BB R 5 R I AT S R TG B T BR D M T A R F SRR A R B . A ] [ E B A A AR BT
7= 40.58 476 5 RN 36.28 A n AT mis i T E 14.25 (¢ ek, BT iH&9TIH 29.56 1470, A FITEE LR F T hiE M pr 4t
(69.49 14.70) FIK ZESL LR G MM A L iE TFE (16.66 1470) M. AR HARIRFS 555 FAF K T P 9.56%, T R4
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BB —FE L L& R =R A a2 A AR sh % 5= 3 B b AR R R B %R e (81.47 1270) MEIH—FE L L& R®
77 (8.30 1278) Ik

B 2024 F 3 A, AFEFERAR FERTHESR . FAR, A5 MK LR TR 34.08%, % & A wUE I
TREHATE. AT AN E RIS 31.33%, T8 RIS KITE. AFAFREFR EFEREK 24.16%, EER)E
TN KFTE. A A HARRH AR RN

WP IRITH, R 2028 SR, A FIZRFELIEE 8 s, BAE, AR,

I 8 « #i% 2023 A F B 2 G L

ZBRBE=4FR EEME (Z78) HEFE R (%) ZREH
ik e 29.04 3.79 AT ARSI R R 4%
ISANEE 5.85 0.76 AT R, S
JRZ U K 4.14 0.54 FF B RELAER
itk 0.93 0.12 F T Bk
I 5 B RS B 5 ™ 20.93 2.73 IR AR AT SR
Te 0.37 0.05 TR E R
AR 0.50 0.07 FF B A
{3 AL B8 7 0.47 0.06 e i

& 62.24 8.12

BORRE: IS PR AR A F] SR oL A 2

BARLEH

(D FrEHAENR

2021—2023 ££3K, AR FEHEP KK, EHMARETE. ROEAEMDEEERE ST HERE, FEEPERE
E—f.

2021—2023 R, ~EITEEHEPGIELEEHEK 5.67%, FERFARAFBEIEKA LA T 2K, A8 a &N
EERHRBCEA . HADB G TR RS BCAREA R B E R T HARAGGE T H . RO BANEA DB ARG & S s, B
A ER T8

B 2023 R, AR S AT AR . A F HARA R TR EFRIE K 66.88%, T ERAERAT ISR TEL. A A
AR ARG 54.90%, FERAAWEIBUFEA 10.00 12708 K rmod I H #5358

A 2024 F 3 AR, R FTAE B EFE TR 0.51%, FRORECHIIE T REFTEL 2 B & B SN R 3L E AR
BHAK.

Bl 9« AR BTHERGE EEMBLES (AL 1270
2021 5% 2022 5 2023 45K 2024 4E 3 § %

S A 57.45 24.42 57.45 24.62 57.45 21.87 57.45 21.98
HoAA 5 TR 29.89 12.70 29.89 12.81 49.88 18.99 49.85 19.07
BAATR 22.80 9.69 18.91 8.10 29.28 11.15 29.98 11.47
il 96.15 40.87 93.80 40.19 90.44 34.43 88.90 34.02
BETRARFAENEET 209.87 89.20 200.84 86.06 226.44 86.20 225.32 86.22
DR 2 25.40 10.80 3253 13.94 36.25 13.80 36.02 13.78
FraER AT 235.27 100.00 233.37 100.00 262.69 100.00 261.34 100.00
VORDIGH: 06 &5 V(5 R0 24 o A T J 20244 — Z A 5 fl e B L
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(2) fufit

2021—2023 fFR, AFHFBIFEEK, BRERFHERE, MFME GRS, MEEEEHNML; BZE 2024 £ 3 A
&> ATRREA GRS BB E B .

2021—2023 K, AFGIGFBFEIGK, FEHREEHK 6.95%, ELRALHFMEYT K.

BIZR 10 « AR EER RS CGR AL {278)

2021 4ER 2022 R 2023 K 2024 ££ 3 AR
H HH (%) HH (%)
iixil 294.98 66.95 290.53 62.05 343.97 68.25 324.84 64.96
FLAE K 105.96 24.05 105.24 22.48 112.19 22.26 115.71 23.14
A} A 7.76 1.76 22.20 4.74 33.27 6.60 32.95 6.59
LA KK 87.75 19.92 93.75 20.02 111.01 22.03 95.16 19.03
—4E N BB B i 28.50 6.47 1351 2.88 40.46 8.03 27.25 5.45
Ho bRz 16 28.60 6.49 26.52 5.66 19.36 3.84 21.89 438
E 2 #il 14559 33.05 177.67 37.95 159.99 31.75 175.25 35.04
KK 35.09 7.97 36.92 7.89 42,94 8.52 47.89 9.58
Mo i 89.06 20.22 114.45 24.44 94.00 18.65 106.78 21.35
KSR AF R 16.59 3.76 22.82 4.88 19.70 3.01 18.44 3.69
=t 440,57 100.00 468.19 100.00 503.96 100.00 500.09 100.00
T KIS R B B TR
VORIMCE: 56 4 VEAS L 2 F) R 1A S 2024 4F R 54 A s

B 2023 4RI, ARG E MR EEAARIIEN AR (FZNRNAT TREZO MG R GG GEENA A TR0 4 H A
58T,

ARSI, AR G S NI SRS, IR R S KB S5, 2021—2023 AEK,
NEIEEGS IR, FHEEIK 7.64%. BE 2023 FFIE, AR 65 333.64 1470, B AFIRIEK 6.65%, EERMTK
T AR AR SR AL T KT EG. MRS SR, AREIIGS b E 55.73%, RIS fitkE, AFMSAHE Rk MahTtE
EHE, A% EERNATER (160.14 1278) FMEAEhY (12815 1270, AEW MM M, Gi5mE S 38.41%, fi%k
RE U R . 2021 —2023 AER, v E) BT UG AN S AL EL R A K, KIS AL LR B R I, B IERITH
e LIS S Cl0E P S NN MU R S E R

% 2024 4 3 A, 4 F SR LA T R I, BIRBOARE . 2R AR LA T I 14.28%, 8 RS0 TR BT
2 —EAEARIRRS) TR FAF R T 32.65%, FEREERIAGIS A FHR, AR R LFREK 3.93%, FEAKT
B8t Av R AR EERG TN, S E AR LR A6 & R A LR EERG TR T .

BIZR 11 - ARSI Bl 12 « A SR
400.00 159.50 147.70 16636 58.00% 80.00%
N, 132.69
350.00 5739 56.00% 70.00% P
300.00 . 0 00 ST ; == 65.68%
Rt 54.00% -00% B— P——rs —— 3 500%
250.00 50.00% .
52.029452.00% Rt

200.00 40.00% 40.66%

: 50.00% ! 36.06% 3599% 38.90%
150.00 3.89% 180.40 30.00%

185.94 48.00%

100.00 155.25 20.00%

. 152.95 46.00%

50.00 ’ 10.00%

0.00 44.00% 0.00%

2021 NE 20020 203FF 2024F3R0 2021 R 2022F & 2023FE 2024F38E
SHRES (f27 CHRES (25 SHE S 2 HAS . HES T
— EHARE (2T KHRES (7 e SHRES L2 SESHE KEES SR S e——tEE SR e——EREE
VORI : A VSRR A 7] 8 THR S . 2024 45— FR I 55 303 S s wl SRt VRl B F FORLRIER: BEA SR AR H iR . 2024 TR 55 R S A w3 okl B
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MRS, #RE 2024 45 3 AR, A A4 M55 180.40 127T.

EFge

2021—2023 47, AT EMMBOBEIRA, A MGHSEIK, 5 RMERE RN FERR, BABRRERIBIT .

2021—2023 4F, SZEERNHUSER A0 T A TAE M Tk SR s Kgm, A s E AN gk, FEAHK 0.58%:;
A, 2R E R R B

O FE VAR5 25 5 BN RSO TSR R 4, 2021 —2023 4F, AT ARSI K, T8 R LA TS MK T
AR TR I o RIS, AW o B AUFEIS K, R RE R AR KA % R s K s, dEa My
T, 2021—2023 ¢, A" HARGERFEHE, FERNAFWEIBUN AT A ZIZE# MG BT AAR B MU A AR B U 4
5 T I A AT TR A U AR i PR AR B

MEFIFaIrE, 2021—2023 4F, AFEEARWRE RSN PR, S0~ RE K, FHHIRIRRIMELT
2024 4 1—3 A, AwSEIENL SN 58.53 1270, 4T 2023 FE44EK) 24.30%.

K 13 « ArlEFGE IO (PR 1250 B35 14 » 2023 220\ ENV NG

BiH 20214 | 202248 | 20234F io_zg ? ';_ 560
ERAEUON 238.11 258.80 240.86 58.53
I3 %N 231.99 252.50 229.55 57.26
A A 14.86 18.16 21.36 4.43
BRs 1.28 335 2.15 0.35 e
IELEVAETES 2,11 -2.47 -3.23 -0.06
FoAleas 13.54 15.24 16.30 3.74
GIRERSE 4.25 4.64 5.36 1.17 4
A (%) 232 213 434 1.75 e
RBEARESE (%) 2.19 2.41 2.18
IR (%) 127 132 1.49 - =SBz » LizhEl " HE Hoth
GORIRIE: BEG VLSRG A T o DR . 202405 B S R A rl R VER T oo, I Vo AR A 1) 1A 4

B nsxn

2021—2023 &, AFGEEHNAETFFFETRE, BAKRRERY; AFAERBEINSHELFRLY; ATNEFRFEINE
¥in=Re LV Il N

K% 15« ARG (B2 1270

20244 1—3 H

LB METN 310.25 374.48 314.31 129.41
ZETHE I 299.53 374.23 315.56 128.18
SEEHFENAER RS 10.72 0.25 -1.25 1.23

PEB BTN 41.36 97.31 39.74 7.24
B IS E I A H 113.23 98.85 39.78 12.92
BREN A ISR R -71.87 -1.55 -0.03 -5.68
EEEAE R BB -61.15 -1.30 -1.28 -4.45
FEIEHIERAN 313.21 216.43 207.13 85.87
B EEBN DA 245.73 219.54 200.96 82.22
BRI ST E 67.48 -3.11 6.16 3.66
AN (%) 113.40 120.26 107.28 144.86
VORISR 1068 8 £ MR 2 B 7 ¥R o5 S 20244F —ZR 1 55 2 e
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China Lianhe Credit Rating Co.,Ltd.

MEEIEERE, 2021—2023 44, AFLEFHNINERALEZN AR SEEIKEGEG FY, AR BeBRN sl T, 5
UL R R . AR A S 2 8E 3 A R BLE T ZONRI RS . 2021—2023 4, R 2 EE Bl £ 2N
KRR FEZ 755 SO IS M ST AR . 2021—2023 4, AR ZETE SRR T T, BHFRAR iRt .

MIETHEZ KRG, 2021—2023 4F, ARSI SR EZ R AT A A FE BB I 4 B A ]
T ST F A R PEAE R BRI A5 72 ot BSR4 - 2021 —2023 4, > R BB TS B I 4 it Hh 32 B9 B0 AR I I 6 R e e [ . % 7
ToTE B P= AT RO A s A AR BRI Bl S A 1 I 4 32 B SEFR A 7=t o S5 A PEAE BRI B B S A I 4« 2021—2023 4, AF]
5 a A R B R S5 E (o7 Te s RN (ERE 137 1a s Bt N L 8

2021—2023 4, ZHGIFIEFFEHFT L, A7 ERIEAN TGRS, (I R IE A

2021—2023 4F, AW HETHESIEMAREE NI, T EONRUSERMURAT BRI Bl R, A )58 BHE s e 4
B T, FEONA R R B HG55 A S ST 4 . 2021—2023 45, AW B R IESNIE RS EKE) T .

2024 F1—3 H, I TAEZE W, AFRWESEALLHERA, LEESHUEEFRN: WEEDHIST/MERRE; &
AR N I RE S AN
e bt
AT EHERIRR R, KEEHBRRRIRET, A AENSHEN T, FEmEREETE.
K& 16 « A FE/1EGTERR

HiH Ei-173 2021 48 2022 4 2023 48 202443 B

REIEER (%) 88.35 93.81 95.89 100.11

FEEGHRNE  EEE (%) 85.16 89.79 93.00 95.84
PRI (D 0.44 0.47 0.46 0.45
EBITDA (Z7%) 18.43 21.32 21.93

KGR 2&MBI%/EBITDA () 15.62 14.68 15.21
EBITDA/F S (f5) 1.73 1.73 1.93

e REHEAE

GORRIE: LA VERSIRIR AT R . 20244F —ZR I 55 44 S A R SR V) e

MR FRE, 2021—2023 2K, ARlREIELRAES LR EFLEIE K, WahE S HRsh AR KRR — %, #% 2024
fE 3 AR, ARSI RN R FAERAE PN, 2021—2023 4EK, Aa| A5G S LB, T4 2 o i 0 R
ZARPRRE TR — M #E 2024 £ 3 AR, ARMER PGS R FERIEE TR BIRE, AFEIPNEGRIEREDI—RK.

MK IR IR E, 2021—2023 4K, A ) EBITDA Fr&:8 K, EBITDA X435 55 (R AE R — M, WF)B 3 H AR R FE i
E3, AFZE AR B PR N, S8 EHIMETRES N R ES H AR — . BIEE, AT KRR R Z I T .

B 2024 4 3 HJE, AFDXIMALR R 82.15 1270, PALRIEEA 31.34%, FE NN AFREE SRR, A6 A fEEX
6 AR X AT

K2 17 « BZE 2024 4F 3 H A a) s AMB AR

T T

R RARRA A 26.59
T8 E & AREEA PR A H 26.52
T B A S A PR 7] 12.60
TLIRAE TG 8 T TS & B A 2.40
o R R R A PR A 15.00

Caza 82.15
VE: LR TR A AN T, HeI8 2024 4 3 [ 29 FIAR Tt [E SN A2 5 b S AUA AT N BT EE i e 5 A R T

BERLRUE: IR BHEARYE & 7 3 gL B A R

RRYFATTH, BEE 2024 5 3 AJK, BABHE R AL A AR H AR RIFA
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China Lianhe Credit Rating Co.,Ltd.

A 2024 4F 3R, AFIPRGRATIG 327.99 1470, WA MRITIRAGHUL N 167.56 1470, 24w M HERL B IRIEE Y .

n UNGIPNE b i

ARNEEEATRFARNAS, AAEHFAEENRREE &K BAGEAE K AFEENTEFARNEENER
i

HE 2023 K, A FIAEE LB 403.66 1270, B ERIEK 0.70%; HA, WEh%E 5 11.02%, JERsh TS 88.98%,
PAARIR BN = s A AR 7 (5 A F LR %7 MU 52.65%. /A ) 2 3 i s 4 189.35 1278, # LAFIE N I& 6.07%, (& 3F M
1% 37.57%, EHLBAR; AFIAEBAGS EEHARRE A6 (5 65.64%) MR BE 2023 4K, AFAET AR, SRS %
AR L ZE K5 25 %8 A4k B 2293 9 46.91%. 43.94%71 33.48%, HEAK (i 55 fdH —fi; A A IR A T 5% 167.99 1270, KI5
5 64.21%, fRSEEMBONEEL. AR AT R M 214.31 {270, B EEREK 7.55%, 4 IF04% 81.58%, (HEbE; AT
AT H A L E SR A (26.81%) MR AMECHIE (41.76%) K, Fra &R asRaEd—f. AFhk%S EEE T8 A7
5, AR TR AR BRI R, 2023 45, ARIAFENLSIRN 0.79 127G, FliEEE 0.06 127G,

L. ESG 93#f

AFTEEZEEEHMRBEN, PRETIEAERKLSTHE, RESMANEHERE. BARE, AF ESG RIL, Xt
Ry B LA LM

IRBET5 T, AR S A vt i B LA, AR RONUE E R R b 7 BN AR AR, A T AR AR IR AR, Rl
PR JRAEIRFY . 2021—2023 4 ) 2024 £ 1—3 A, BARER KA AR A 2 A TUESR SONIES 36 5 IR HER S H
RILEALTT

ML THETTH, AR BB B EGEE NI H EEAS AI R R SS, FI, O E] R R BN B, 2 55 R T
B, AT T A A AN E A 53 T2 SR ATE Y

LTI, 2 FES BN TE, 0 R E T A RIS RA IR ERE ), HESL T e A0k NI BLEE# . 2021—2023 A
2024 4F 1—3 H, BAEBHE AR I A B m i AL R i ] 2 2T B TR Ak 31 s At Ab S 15 7

+ SRR

THTMBEE AR ®, AFAEATETEENZBEM R ERNANBRE K, EF S NGBS 7T #F
SRBE I NBURF R -

NrESEbREH NN T E B2, 2021—2023 4F, W iiX A BMERFSHIC, —BAILHERN RS NI, L5
KA. BEE, AR SERRERARGIERRNZRE9 ).
N ) FEL I3 AR TG B T B A ST S B A i BB N A IS @IS E AR, 2021—2023 4, A EAE BTG RIS BORM T R
16 I BUR SCHF -
2023 4, o~ AR BUR IR K85 K g BBk 10.00 /27T, TR “TRAAR” .

AT, AT EZ G S ANEEBCREEE: ORRHME (BB @FTREZ MY 30.00 /i7t/%: @M,
R4 CHBUN P AT R T VR TS T 8 A S A I BUR AN T % (2022—2024) 4F) (BBBURR (2022) 40 5), 2022—
2024 FIC BT & ASE AN BUR AN BSR4 9.64 127G, BRASTEMUIAL,  To8 7 W EUR AR A 2 w] AR AR 15 5 g VAT 45 1) S B A
45 T A TR B UG . 2021 —2023 4F, AR RAFBUM M558 13.54 127G 15.24 /¢ 76H1 16.30 4476, EdFMIEHE Sk N “H
izt ” .

BARE, AFAMEGIR . KBRS 0 5 AR T H BN S5
T—\ REFEEXK T

FHBIIRATR AR A RMEAEL D AHBTURT)E, 2023 £, AFZERNSWAIHINME S REHRIRRAER,

e

SN
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China Lianhe Credit Rating Co.,Ltd.

SERSHEFBTRIR S RERIRRIE .

AHR R RIHL A 15 5 BN

AHAG ISR & AT 440 0.00 1270, RATHUREE LR 10.00 1470, #BEITE&M EIRME, 555 A 7 2023 FRK G ML
515510 6.77%F11 3.00%, XA & ILA 555 L5 A 52 7

PL 2023 SEJE I 45 503 kAl ARMAGIURATE, EHAMEEARBHBOT, ATWEEAME. S5 E AL LRI
fi 5 B AL L 243 B B 65.74% . 55.95%F11 35.99% | F 4 66.18%. 56.68%F1 37.51%, A #l fifii/KFA B LF, 5% 38 FrineE.
R BRI HEER WA TIRIE AT A B, ATGESERERT LR RRE.

AHAETUEITIEFR O

Wb &, AMGIURATIE, 2023 4, AR ZE SRS K65 I IREIARRBLESER, 28 BLEm B K6 %
PR PR TR AR R I 2

K 18 « ARG ESLHE IS

WE 2023 4¢

RAT R KRS (127D 157.70 ,
SEBAERNRATE KRS () 1.99 )
ZEMEIRATIERB6S (D -0.01 :
RAT IR KIABS5/EBITDA (fif) 7.19

VEe RAT IR RIS A A SRR AT B0 T N5 LI K 0 5 % B

3 BB AR 23 =) o TR A2 w44
— Ad :|:\
+2. L

TR AR AE S W5 R AN SRR B AR AT 2K DT TN SR A 0 i, BRGS0 2 =) AR 2N
AAA, RIFIE RGN AAA, TFRRENFLE -
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Mtk 1-1 A BIBRINGEIE (BiZE 2024 &£ 3 AJK)

PRI NN

100.00%

v

T T AT L AR B A BR A 7]

GORIRIE: IR BHEARE v =] 8 L oop R B

Mtk 1-2 ATBALZELE (BiE 2024 F£3 AK)

TR E A IRA E

=3
U
e
£
>
B
e
>
{_.‘\\NA L""?&

[ REBDNE [ HEANFH ][ otk B ][ IAE ]‘ BAELEH

[ WHERH ][ Pl EEH ]( REEFH J [ NEERH ] BT 5

VORISRV :  BEA BHHARYE 2 w4 L BRH R 2
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Mtk 1-3 ABEHOR—RFARFR (BZE 2024 F£3 AK)

R LB (%)

FAE B
THTH A MERHIRAF R 100.00 0.00 A
Tz LA R AR ] 95.00 0.00 WAL
T maE i LR R H IR AR ] 50.20 0.00 R aYA
TSI A R A T 100.00 0.00 WAL
THE A BT E R L CHEREHO T 79.37 20.63 v
THTRFERAH T8 42.25 0.00 Pava
YL IR R A G TR A 7 R 35.19 0.00 v
T i AT ik i R F AT B =) ] 100.00 0.00 WAL
T8 T &EANSA R A F T8 50.00 0.00 v
T8 T B PR e SR AR BR A =] ] 100.00 0.00 A
LKL AT B ER B 5 0 CH RGO PR 79.90 20.10 A
T 8 7 Ml EA PR 7 T 100.00 0.00 Sy
BrEEbr CEH BERARAR s 100.00 0.00 s
YL 75 B8R AR A BR A ) ] 15.28 0.00 JE R — T ARk A I
TH TR E R EARAR T 100.00 0.00 HoAh
T BB AER AR R A R AT ] 100.00 0.00 A
ORLRIE: BCA BB A 4R AL Bkl 3
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Bt 2-1 EEMSZHEIELER (EFHOR)

o H
o BHE
PARE (L)
PR (278D
HABRIWR (Z.75)
T (oo
KRR B (270D
] 58 T (ALo0)
ERTRE (2o
ZEE A (2o
SECEA (278D
DRI HRNE (278
B #ERN . (276
WIS (Lo
K% (oo
AFfE% (LIt
LSRN (20
R A (128
Hphlkzs (270
FHESE (278
EBITDA (1Z75)
BER M. RREST FZWRIMIE (o
ZEESHMERNMT (2T
LEWENMEWMERFEH (470
R EN LR BT (170
BERIENNER BRI (170D
LB gt an
B BT e . (0O
TR A (O
SRR R (O
WA (%)
ELRLEZR (%)
MR R (%)
BRI R (%)
KIAG S E AL S (%)
RS EALE (%)
wrEffE (%)
MBIEER (%)
BEE (%)
LEMERANFEE (%)
RIS s G D)
EBITDA FIE 550 (5
4ER 3% IEBITDA (f)

2021 &

68.74
88.93
21.42
9.43
68.89
120.70
85.56
675.84
57.45
25.40
235.27
155.25
132.69
287.94
238.11
231.99
13.54
4.25
18.43
270.02
310.25
10.72
-71.87
67.48

2.74
7.39
0.38
113.40
2.32
2.19
1.27
36.06
55.03
65.19
88.35
85.16
3.64
0.44
1.73
15.62

e 1.2021—2023 RIS BRI B S A R RS AR (R %, ARE IR SRR 2. AF] 2024 4
WIS AL, AR IR A I 4 B KIS A% 40 AR T
PEAE

ORISR : BEA TR

v 2024 SE—Z= I 5 B J O R BRSO R

TS AR INBC RE R B AP 2E S

2022 & 2023 4F
71.19 86.23
84.19 101.96
33.63 38.27
11.69 9.93
59.69 69.26

101.48 104.61
98.23 104.15
701.56 766.65
57.45 57.45
32.53 36.25
233.37 262.69
152.95 185.94
159.90 147.70
312.85 333.64
258.80 240.86
252.50 229.55
15.24 16.30
4.64 5.36
21.32 21.93
311.24 258.41
374.48 314.31
0.25 -1.25
-1.55 -0.03
-3.11 6.16
2.77 2.40
23.90 21.23
0.38 0.33
120.26 107.28
2.13 4.34
241 2.18
1.32 1.49
40.66 35.99
57.28 55.95
66.74 65.74
93.81 95.89
89.79 93.00
0.09 -0.36
0.47 0.46
1.73 1.93
14.68
TR BRI 3. ARSI

RV NI

ERTRRE

SRREI LIS, BHR AR, 5. -

2024 4= 3 H

81.71
67.22
50.26
13.87
7217
100.12
107.13
761.44
57.45
36.02
261.34
180.40
166.36
346.77
58.53
57.26
3.74
1.17

84.79
129.41
1.23
-5.68
3.66
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China Lianhe Credit Rating Co.,Ltd.

Bt 2-2 EEMZHEIELER (KEOR)

o H
o BHE
PARE (L)
PR (278D
HA oK (1278)
T (oo
KRR B (270D
] 58 T (ALo0)
HETRE (2o
ZEE A (2o
SECEA (278D
DRI HRNE (278
B #ERN . (276
WIS (Lo
K% (oo
AFfE% (LIt
LSRN (20
EORA (278D
Hphlkzs (270
FHESE (278
EBITDA (1Z75)
BER M. RREST FZWRIMIE (o
ZEESHMERNMT (2T
LEWENMEWMERFEH (470
R EN LR BT (170
BERIENNER BRI (170D
LB gt an
B BT e . (0O
TR A (O
SRR R (O
WA (%)
EVANEZE (%)
MR R (%)
BRI R (%)
KIAG S E AL S (%)
RS EALE (%)
wrEffE (%)
MBIEER (%)
HEHER (%)
LEMERANFEE (%)
RIS s G D)
EBITDA FIE 550 (5

4ER 3% IEBITDA (f)
W 1.2021—2023 4 55 BRI E G 4R TR AR
SRR, EBITDA ARSCHRARTEIRII G 4. </ &R A3

VORORIA: JeA VR RAE 24 7 o 5 % 2024 4 — R RERS %

2021 4¢ 2022 4¢
19.09 11.42
0.00 0.26
23.39 32.13
0.00 0.00
119.07 106.13
57.83 57.58
78.73 91.22
397.88 400.85
57.45 57.45
0.00 0.00
208.33 199.26
52.61 28.13
105.42 134.24
158.04 162.37
0.39 0.85
0.44 0.16
2.96 1.98
0.09 0.21
/ /
0.42 0.63
25.27 52.21
-3.20 -3.09
-42.80 13.42
43.52 -11.60
201.84 6.53
* *
0.00 0.00
106.90 74.27
-28.74 55.31
1.58 1.55
0.09 0.08
33.60 40.25
43.14 44.90
47.64 50.29
64.98 113.68
64.98 113.68
-4.82 -7.02
0.36 0.41
/ /
/ /
iy 2. AT 2024 SR SRR R # I 3.
G, o RESRENO

2023 4F

8.09
0.22
35.61
0.00
118.43
57.40
95.71
403.66
57.45
0.00
21431
60.12
107.87
167.99
0.79
0.04
2.92
0.06

0.89
49.26
0.85
-3.81
-0.23

3.28

0.00
111.77
88.23
1.40
0.05
33.48
43.94
46.91
68.41
68.41
1.30
0.13

/

/

FERTRRE

2024 4= 3 H

7.63
0.19
36.93
0.00
118.43
56.60
95.77
403.97
57.45
0.00
212.96
52.95
118.96
171.91
0.00
0.01
0.64
0.10
0.00
2.68
-2.24
-1.17
2.76

105.00
-2982.12

T A AR AR R BEEESTIH . e R AR
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BiifF 3 FEMBZERATELR

AT HEAR

RS A
BB BUEE R A RoR
PR AR (D 28R K= CRIP- LD 1 111>100%
Bl MIRNEE A KR () n SRR ERE=[CARBI/ET n )N (U(n-1)) -1]<100%
RIMERSY o =Rt ot S
SEMRIE
AR GUSUE Fe UCK E B SO T 28 NSO AT+ 45 IS AL 2 48+ 289 S AU T i %D
T B RE BNV R T Y77 B4R
SOBE R B BN BN B R
BLEWONEL BRI b 20605 55 L8 B RN <100%
BHER
BEANE R QPFRNE SRR D | T E R+ KR S+ %) <100%
FH IR A AR T AL ><100%
BRI CEM RN BN RA- B G KD FEN S A <100%
RS LR IR

PR
SRS R AL
SRR AN
R

K I RE /1 HE AR
EBITDA F 5% ¢
4% %/ EBITDA

VB Gl WAL
iiRa) A

BUFRIBBI T i 1T ><100%

ST (KIIFS+EIRS+TrA B REE) *<100%
KI5 (KIAFS+ATE & RLET) *<100%

AR BURTA B ><100%

EBITDA/F] B3 H
4 #R {55/ EBITDA

BB = A THIR B 15 A1 ><100%

/=

-
S

o
Py

\a

HAHR GRS A A Rish 7615 i1 ><100%
fEI R At 228 E S B E R BT S 161 1 <100%
PRI H BB I 55
e BB =18 M B S 50 T VE G R B 7+ IS SR -+ ISR B8 v ) A 4
L 5T 55 = R A+ A8 B Mk i 7 5+ — 4 PO IR A 030 67 o+ A S5+ AL A 5255
IS5 = I AT+ LA S+ AL B 67 o+ LAY 65255
SRS =R S+ K655
EBITDA=FIS# i 4+ 2% FHI AL A S22 HH+ [ 72 587 47 [+ 5 BB 7 4 TH -+
FLE S =BEAR) B3+ B AR S S
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MifF 4-1 EERKEABEAFRAREREX

KA RERRKERSERR N=5 1%, F5ERN: AAA. AA. A, BBB. BB. B. CCC. CC. C. % AAAZ. CCC
g CE) LAUFERS, H—MEHEHATH 47 -7 FFERHTHOA, RN S s IR T AR .

HAE SR 5K T VPG GOE LML R I = IR HE T, 15 PS5 2 e e B R e T VPO B MR B D i, (RANHE
Wi S RGOt SOE 2 1 mT e

ARG BAAE SUIR%R.

ER%% EP

AAA TR ST M RE TR 58, AR AR LTI, LR
AA EAERIFHIRE IR, AMATFIAZERE A K, BAMFIR
A BRI RE IR, B RAFIE T BRI, LML
BBB BEEMSREN— B, IAMAT I ERMELR, BAME K

BB BEEMISRENIIES, IAMAT BRI, B R R
B BEEARSS I RE T EURHAR I T R A 22 DF 8L, LR =

cce 55 I RE IR LM T RAF O DF A8, BN

cc FERY ™ BUE AL ATIRAG ORI BN, SRR REPRAE AR IS 55
C AREEE RIS

Mt 4-2 FREAGRFERAFRRERZ X
B 5 D 5 P 5 L A SR 045 PR 2

Bttt 4-3 FRREBWERE X
VP2 SR 5 Sk — 4R AT AT (L RO TT MR VP A o SPURSE R Y NIE T . SO, B, RIRHHSEIR.

WERE CRS
1B TAERZ AR R, ARRAE FI G T B AT et B
R B RPIRDURRE ,  ARRORKF(E I SR i AT BEME K
il TAERL B ATIRIER, RRAR A 2 B (0 mT REME R
K FEIRSE U R DR R AN BE WA A, AORMB ST RE TR T R B B 1F
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IRERVELR 2 HE

MRAEA R I EVERAR & BBV A IR 2 7] (RUR AR “HREBE") FRSINE, BRE 5
SR AEAIETIUE FIVF S RON A RRESEEAT BREA VP, BREAVP S B 8 W BRER VP AN A E S ER BR VP4

T MAZIE AR PR AT CLURNRIFR “ A7) SNAZERE TS ERER VF S BURHE B EOR S 52
BEA G TORE . B BB A 4 IR AT DG I T BUR LSRR BB VP& [A) 240 58 7E A G PP 20 800 P9 56 R
BRVFR AT

SO ) BT A A E KA, B AR T REX BT 4 ] BA I S IR 2 AR RO R ) E
KT, 5w BRI R & B3 45 FF 3R A R Bk

BRE SR V) R St A A AE S BURDL . AN E I ARG R, WAl EKR
AR, BT REXS 51 2 F BA W 6 TS T PP A RO RS M A ST, KA B AR AT AL B IR A
LT 00T, 5 SERA SR SRS VPR, R ERER PR, HZ S BUREOR M ZF 0P &
LY TEARIE S AR T PR ER VPR o N4

5 A T ANRE SN SR SR ER PP PR, s UM IS - AP S R Z0E I AR I, BRG 5E
{5 P A2 1 E B TR
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