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{RACFRFF I B LA P R EHR AKX AMERSEI, HESGTBURMAREE, FiEEEARBAREIE; ¥ RBUFIET
FARAR, IS THBUR T E $mh % B RS N PR B i A R R R, A B TR AR AR I A O T 4L

X F AR EE LM, AT NSRRI S L. BRSVa - hlH e TR EHIE, T aax FEFAFMNE
HETT, SHVEE, (ET AN EATN FRTATER. NRAMM &S B S8 TEE T

il
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+t. KESH

B z=imn

AT BWBBAEERGAEEH . TREETRSE. 2021—2023 4, AFBVAKBARESEK, B5EERHRRELTR
GAKF, ATZESHEERFETR, FATREET~E£—cBEm.

2021—2023 F, ZHERNMBN S0 T M TR T ahgKem, ArE el Nk, FHEAEEK 0.58%,
B SN DL TR . B SR EIEH N E. 2021 —2023 F, AFSGEETR RGBS TREKT, EEREELSER
RIS WISl 55 R 5 BT R

2024 1—6 A, AFEWRICA LT 2023 FEL2EH 56.07%, 2 TR LA AN S BAR N g, AREZaTHERE
BT R %

KR 4« Nl ELE AR BRI R (R 1270

202445 1—6 A

SHIEH 4.54 191 -169.17 3.24 125 27242 3.75 156 -242.64 2.14 159 -210.18
TR 9430 39.60 784 9272 3583 853 10638 4416 951 5028 3723 8.56
i 13252 55.65 3.08 15628 6039 226 11429 4745 348 7685 5691 3.78
Jifl 6.75 284 3441 6.56 253 5608 1645 6.83 3832 5.78 428 3084

At 23811 100.00 257 25880  100.00 243 24086 100.00 470 13505 100.00 3.32
PORIHIE: 645 WA A 7 TR . 2024 SR SRR A A SOV R 2

, PR

(1) ZTBEAM PR R

BZE 2024 5 6 IR, AF ORI RAEREMEHTEEEMEKX, BFGLHMEETR, SNATERESHHEE.

AT TC T ASIEEE A R B B A, AR R RO SRR R AR H B 342 HIETCHE 312 EIETHBL. Sl
B ORI AR M. TREEIERLE . TR e TR . BiE 2019 PR, hIRE S TRTH OEATE T,

T T W BRI AR A 2w AR R BRI SO0, 45 T A WIARSL B BORMUG , DASZ RS B TR RO . I BCRMU R BLAE . OB H Bt
A 5O A BB H EORBARBE AR LB 25.00%, FEREA AR HA ML T ERA . @BHESRREE: T
BT BURTAR S 24 7 24 60 A2 I8 FE A i AR A B H B RS, BRSO TR ERAT (5 s B A D 2, $ IR BURT A ) T 5
T AAME

BE 2024 4 6 AR, A7 58 Tl MRS SR iS5 122.05 1270, Al “REEdrs” f «Hahdpmshysr=" OR
THEITIHD, EEIIH O 7036 1278, A “fERTR” « M3 ERCE T RAERTH, BUFE LR, A6 csE
TRE I H B R, XA w5 SR, A SRR A R H [ SR KRR S

(2) ZiEiEEL%

AFZBEEN A ETS T TE R, 2021—2023 £, ZHigk. RERELRREZEH NS WEWE, AFRTAZLBIRE
BEERFEA TR KEBRLFATRETRRES, FEERBUBHMNERA T8 .

AT AZIBIB RS BT AR E, MR T ARSI A ISSEER AR AR (BURRER “ASZER") Mithzis
ERIHRAF (LR “IHhFia” fstisE. 2bSiue A r Bk Rz —, EIemicH N L E k.
WA SN 5T, =4, ] BT SETC T BURF R A SR SR AR EER L ridRitE, fEASTER ML i%m%

%ﬁiﬁ%ﬁ@T%MﬁﬁA BE 2024 6 HIK, AFBENATLR 269 %, LIKE 4771.00 A8, B8 %5 2599 .
A, RYE CEBTARBUFHAZRLTENKR 2009 ELHTXALKE 8 tFrF TIEF L@ (BEJrk (2009)

ERTRRE | 8
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5 ISR, KB X A SR AL EEM 2.00 6. HEE 1.00 6, BIRFRZESLH 6 1. T AN AMIERGR, M BURFE
BTN Fre N RBCRS T HEA S8, @ e 2P G AR, T8 BU LS T A 5 — & I BN SZ
Fro AR ERZMAMNEBCR AR 2 WWE MR BI-RANE BREREEANG . B AN 5 BN A AR IS . 2021
—2023 FEA12024 4F 1—6 H, A AZNE 3 HISAFI BRI 8.51 1278 9.13 42478+ 9.33 {4751 5.03 47T

B 5« A @izl 5 s i

HE% 0

IR (A 4846.80 4850.0 4787.90 4771.00
Wi A% BELR D 2663 2683 2599 2599

BERERE JiAR) 12642.63 10354.68 11720.02 5850.00

BEEE JIANO 20575.09 14091.19 16252.55 9123.98

BEER G 1216 1165 1088 1079
Whriz SERE (R 46051 42781 39333 39282

ﬁﬁgdﬁ*g IO 1702.00 1524.00 1547.19 853.85
s SR B A

BT 2% L AR 73 42
B

R BB AR 24 Jf\’w"‘“ :

H
TERER
WbrEI2 W T, BE 2024 F 6 AR, EHREME 5 MAHARKIEEY (HhTEEH X —%8 3 /4N :ﬁﬁl¢,ﬂm
m*ﬁﬁlA,ﬂ%m*ﬁﬁllxiﬁﬁlﬁ =R LAY, KBRS Wi 0. B 8. ML S TR, LI .
B, . EAEEAT.

=R, B RO R BRIl T XU, A AR A RIRPR R IZ 2 R B BEh TR, 2RI KB A 1 >
AP 20212023 4, AR ZGEIE LS5 AT BRI AR T #E. 2024 4 1—6 A, AFZG@EEmLF A 2.14 1476, & \;
RZAT R

(3) THEHT

ARBTREAFR, 2021—2023 F, FEERBEINEK: ATAFEESFAMENEFCRITIEEKR, AAFRARER
RIS

O3 A TREHE Tk 35 88 LN @R B R I T Al A R HA R A A oSS S H e T B S e Bt X U A it T 1
Tl AR TR T30 H Mk 7 3 EONBUFIRRERR 155 xL%l&ﬁTE?AjﬁﬁL AR T AR R . i TR
TEABGH. TBAMNIRER TSR TH. A TRIVREEHR. AN TRELVABSH. FRIEAKESEH
L=

TREE T, ZEERS TR FZT TEREEGR, Wit TAES TR N T45E, Eali A AR s m
ST 10.00%~20.00% 3 A F TRUATER, TR 20 L5 WARSE 58 o™= Bk H Eakiti, S Aol GERTT) AR E G A LR
HBEEEEK, M 307 A A FBAT AT A S0 L, 7EREAS TR T v Rk, alipi i Abig i, M E RSN T 4. STk
LA, ARRYE (kerHHENSE 15 5 —@EEF) ME, %S LE S ST SNSRI ET &R
RSN e DL 56 Lk FE J 0 25 LART 22 v 0] B AU, AR TR

AR, 2021—2023 F, ARG RBRSEK. 2024 £ 1—6 H, A7 FEHZEEFE 50.60 1275, HE 2024
F6 AR, AFEEFEFEB260.29 127G,

B 6« A T ERILA G

W H 2021 4¢ 2022 4F 2023 4F 20244 1—6 H
ARBEAREH (2t 100.11 131.37 129.03 50.60
AEEFERE (D) 87 268 98 124
VORLRIE: T A A5 IR 2 R4 L R B
(4 %

AEIR G P EERRE R M, 20212023 5§, AFHELFWABS TR, BEBEMEIFR.
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ARV R A IR B INR SREs, arl TR A R R RIS B A R TS E, BN RN
THURLL A AN 2 4G

WESBEITH, ARNEERAR TR FAR LS FZERA AT SEANARAR (BUFER “Bnla”, 2
H [ REREIE 48.00%, {EBILAESRES 7 ANEA PG 4 ANFEA, B, sEShasciitEdD AT, Bla ey i i
FEO = FRVE FRSM. RS CERISEM . AUEB . a5 E AN DA R R AR G 4 Sy E A
AR R A IR A D ZR5ETT 2 A LA G IR A AT b B Ak A FA R w] B b [ A i R RS A PR A ) 5 it T 1
LR AE A L S5 Aok ey, ST T RS E IV BE RIS ARG R, FLR i SRR SR LU U PRIE . A ) R E SO IR B AR AT PR 2
Al TREO S BRI IR A F R ARG AR H T SO R, M BRSO A4, ARGAE—E
PTG 3% R 7. 2021 —2023 4F A1 2024 45 1—6 A, AFRMEMCAZ TN 65.76 107G 45.70 147G 12.93 {Z.76HH 20.84 {476, EF]
RITH, o> TR S BRI AR AR, 2021 —2023 FEA12024 £ 1—6 H, BFERIHIN 0.44%. 0.46%. 0.81%F1 0.37%.

AR T THD, SRR FIANAL A G R R B 201 REBANA . BEUREE, 304 AEEAA GRS . IONEA T, AR S %Sk
MG YIBAT &, 5 B E R, BRAFIRN . 2021—2023 4E/1 2024 £ 1—6 A, A =14A8&ERN 554 28.05 12
TG+ 68.34 147T. 60.57 ALTTAI 31.07 4470, FBRIFITHE, A RN ERFBAEAL, 2021 —2023 £/ 2024 42 1—6 [, BFIE
I3 AN 1.07%. 0.60%. -0.12%F1 0.87%.

FLASHY B 5 T, AR XM I A S K iE N R T AR S AT B TN A RA R A2, A5 OMiT A 2. 2021 —
2023 4H1 2024 £ 1—6 H, A7 HEEHERNDHIA 5.38 1ZIC 6.00 127G 7.01 1270 2.72 4256, BFIZS5HIA 8.35%- 7.03%-
5.87%F01 6.70%.

BN A 3 MR R AN, HAh SIS EREE AT BRI SR KEHS. BB MR, A ki
A A B N HoAth 28 . 2021 —2023 A1 2024 45 1—6 H, HABSERE S SEHIRON 33.33 {470 36.24 147G 33.79 {4 I0H1 22.23
1296, BRIZESHH9.16%. 6.68% 10.48%F1 10.69%.

(5) FHHMHE

AFIRIMNEEHAEBE KR, REEBESGREE AR SEM FERAR, RRFEREMVEER T AT BFEE I mE K.

2021—2023 4, AFFEREHEE AN ST KA TSR AT X AN R AR A B R R A S R iR, R
AT LTS R T B I ORI S AR S A B o 2 A B T, A RIS A UEARSE SO A LB H], Al N « HomhA o T B 7
CRIIMBULTE” M HAERSI SRS o BE 2023 FIE, AFSAMEETEH GRS AR AT A RAT (LR
AR “ B k7). HEFIEEEE R AT (BUTRERR P EFYED TSR FEA AR AR (BT R “8 K mE ™)
A RIS A IRA T (LURNRERR “H R ") B, R ETENN . A TR SRR K, ARG A
MV E A B R BE S5 K

(6) HAhmIr%

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

AT HARBN TR FIEDNL S AR Boh@aT SRS Wit A T B L &5 B RS,
2021—2023 4, 2] AL SR BN IIE K Hd 2023 4 HADE SN KIS R 2022 SEIREVE IR s R0 A IR A 7
SERTFIRN RIE K ATE; BRIERTH, 2021—2023 4, A AL S REFR R 8K, BRIZRKEE, XA a8l %
BRI TAIRK

Fk% R

KK, AFTETAGBERERMBEBREAA B RE AT, ANTEREBEE .

WHHRAE, AFE—HHETGERAEZBERSS AT, UEREHRE “ANRFEEAR” NEWF, WeTREIGHATHER, AL
RinE R N T R AT, H— O, A s EITE 0 TREE R, RIEATETEEER SR, HHIRR
F+EPC. “#ahEE 7" — IR R I3 A 1 .

KIWPRE, A7 —J7 0 EIE IR S L5t R g KOS, UIRrampias . T &0, 3R UK, B aizE . whk.
g WRs5 oy — RRE AT A g 75— T, RSO IR RE A TR N s E AR R R s R, SR ¢ R
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M FoRIEX” B HAR, SRR IEHITERON BRI, R A IRl e

W55 53t

ANEIFRAE T 2021 —2023 A IS, PRESTHNES BT CREREE SO X 2021 FE 55 d 7w 1F, A T
(R LI A T 250, REFS TP SRS BT R E@E A1) X 2022 4EF1 2023 W SR G AT § 1T, A TARMETT R B & Wi s 1T
Shit. AFIRAEN 2024 FEALEE I S BHE R A H .

2021—2023 £ER1 2024 4E 1—6 H, AFIEIEE NI FA TSN, W% BdEvT g8 .

BERS
2021—2023 3K, ATRSMEFENK, Bobh NIRRT AR EEMEEE = SR, SAFREHATE, AFES
RERT, BRE .

2021—2023 FK, 32 TIUH BN BYOKFRENIG KGR, A7 R BRI, FEHREEHK 6.51%. A7 R4
BB T

BIR 7« AW BH" EERRIFIL (R 1270

B (%) B (%) g (%) G (%)

WEIE™ 260.63 38.56 272.56 38.85 329.83 43.02 339.74 42.73
gtk & 47.08 6.97 56.96 8.12 70.23 9.16 61.43 7.73
TS 88.93 13.16 84.19 12.00 101.96 13.30 70.54 8.87
HoAth REHsTER 21.42 3.17 33.63 4.79 3827 4.99 48.96 6.16
H R 39.42 5.83 4439 6.33 61.45 8.02 92.27 11.60

E [ kl) gus 41521 61.44 429.01 61.15 436.82 56.98 455.40 57.27
WRHBAL B 68.89 10.19 59.69 8.51 69.26 9.03 85.91 10.80
58 Y 7= 120.70 17.86 101.48 14.46 104.61 13.64 79.05 9.94
TERE TR 85.56 12.66 98.23 14.00 104.15 13.59 107.68 13.54
HAb AR B 5™ 66.21 9.80 101.23 14.43 91.46 11.93 112.84 14.19

et 675.84 100.00 701.56 100.00 766.65 100.00 795.14 100.00
i FLAh K s 2 SR LR R

ORLIGUR:  I06 2 B (LA 24 ) B 1 1200447 2 47 A 45 41 e e
(1 Fshsr=e

B 2023 K, AR HRSE EFREK 23.30%, FERBSRBTIEY KMEG AR R M5 EEHRITAHK 40,1512
JORIEC A B8R T %% 42 30.07 {20 s 0% Tt &b SZBR &40 29.04 1270, BN IRAVARAT A LI TEARIE 42 A 7 YR FER 4R I
K 21.11%, E TRt Lol 55 Ry AR K A8 A 7RISR K 32 Bt Tl 55 s TR 3o, B il 4 TR 31.89
{78, 3 )= B AR WL R % 226 0k %% TRRR 47.55 4076 INIKIREE , 20 7 RSO KK B8 76 1 A2 DA 7 56.26% 1~2 4 15 22.93%,
RIS s A AL IR R 2 A& 5 RO KR IR K HE %% 8.24 1270, WIKIHREREAR; MEHER, A7 RSOKZRT AR
T 16.78%, HEHEAL. AR HASIBGR EENRBE R R FAR RS KT T HB At i 59.08%, 46
R . A ARV RN O LR E R, A A& F 5= R THEEE A 118 12478, THREILBIME.

(2) ERBHHE™

BE 2023 4R, AR KHIRBUE R B FAERIEK 16.04%, FEERA ARG REEIEG 2 KM F 2 55855
P E AR K R 7 A TG T 55 I R BR A A AR IR VR B . A F [ e B R A s
77 40.58 1270 B RSN 36.28 (Lo A Bz i LR 14.25 ATeHI R, RIFTHEHTIH 29.56 470, A FI/E g T A% 3 2 fy il B i 2
(69.49 12,70) AR ZESh 45 E 2B AL e TAE (16.66 1470) #f. 2 1 HAbARR BN B =4 FAFIR N FE 9.56%, B R4 H:H/r Tl

ERTRRE | 11

4 722\

I/



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

AR —FE UL LR ERIR TS AR MRS R P EE R EMBERE R (81.47 {270) MBI —FLL LA R
FE (830 1278) K.

A 2024 5 6 AJK, AL LERA K. FIEAR, A8 NMIROKZE LR T 30.82%, FER AR NI T
FEFTEG HoAh N IBGRE R K 27.92%, FERMNINASKREFIKITE; ARG 8 LEREK 50.15%, FERE TSN
WRATEG KRR R B LR K 24.04%, £ B RA AN R K ATE, 2w HALR H BRI N,

e R, A 2024 6 AR, ARZREELWER 8 fr, BEE, AR T2 R
K% 8« % 2024 4F 6 AJE AT B e ZBRIGH

ZIREF=LM JEEHE (278 R EALLE (%) SZRER
Uil 23.44 2.95 Fe b A SN I 1 545
RISIRER & B 0.55 0.07 PRIE AR
L 3.45 0.43 B 38 AR T K St I S LR 75
I 5 B 7 AR B A o b 12.96 1.63 HRAPAE K
I B = 1.37 0.17 EiS TN
it 41.76 5.25

GORIRIE: IR BHEARYE 28 m] 8 (L BORH R B

HALEH

(1 FrBEHENE

2021—2023 F£5K, ATPFrAEPEEENEK, BHMRE TR, ROEFEMDBB RN G GBS, A EfEike
.

2021—2023 K, AFFIAEPGEENEAEEK 5.67%, FERERABENIEKAIA G THBKIE; AR IEE R

i B A SR A . HARB S TR AR BRI B BT A HAR R RS TR R BEFE AN BB AR 3l i o L, P
A H R AR ENE— B

B 2023 4EE, AT SiURATLAN . A8 HABREE T AR FERINK 66.88%, TH RNG KT SHMHERE. Aa ¥R
AT PRI 54.90%, FERAFIEIBUFIEA 10.00 127085 K mRd 0 B 5 5% 2 8.

E 2024 FE 6 AR, AFIIAEENGEE LFER T 1.76%, EERADSEBANE T EIEL. AT FTE &P USRI R85 -
FERBAK

B 9« AT ITE AN EEMREN B2 127T)
2021 4R 2022 R 2023 4ER 2024456 AR

S B A 57.45 24.42 57.45 24.62 5745 21.87 5745 22.26
Hofb A TR 29.89 12.70 29.89 12.81 49.88 18.99 49.84 19.31
BEARN 22.80 9.69 18.91 8.10 29.28 11.15 27.74 10.75
R B 96.15 40.87 93.80 40.19 90.44 34.43 88.48 34.29
BHET AR FAEEREET 209.87 89.20 200.84 86.06 226.44 86.20 222.05 86.04
DHUR AR i 25.40 10.80 32.53 13.94 36.25 13.80 36.01 13.96

FEENGEA W 235.27 100.00 233.37 100.00 262.69 100.00 258.06 100.00
VORLAGE: 06 &5 VA5 LA 24 7 B 5 S 20244 4 i A 45 4l e 6

(2) fufit

20212023 R, AFHBPEEFEREK, BERSAERE, MFPME LR, MSEEERRML BZE 2024 F 6 A
J&s ATFIRR—EEA M BIFHEA R ITBOK .

ERERIRE [ 12
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2021—2023 R, A FFHEFLINK, FHREERK 6.95%, EZERAGLFFMRY K.

K% 10 « AFIAFEEM RGN (A2 {270

2021 R 2022 FER 2023 &R 202448 6 AR
H
EH (%) EH (%)
ikl 294.98 66.95 290.53 62.05 343.97 68.25 346.39 64.50
T K 105.96 24.05 105.24 22.48 112.19 22.26 116.66 21.72
A SR 7.76 1.76 22.20 474 3327 6.60 38.99 7.26
AT K 87.75 19.92 93.75 20.02 111.01 22.03 109.07 20.31
— 4N B IR AR 3N F f5 28.50 6.47 13.51 2.88 40.46 8.03 26.17 4.87
HoAh i 5h 5145 28.60 6.49 26.52 5.66 19.36 3.84 26.23 4.88
I ¥l 145.59 33.05 177.67 37.95 159.99 31.75 190.69 35.50
KHAE K 35.09 7.97 36.92 7.89 42.94 8.52 47.69 8.88
NAF R 89.06 20.22 114.45 24.44 94.00 18.65 106.56 19.84
KHARAT K 16.59 3.76 22.82 4.88 19.70 391 33.27 6.19
igst ] 440.57 100.00 468.19 100.00 503.96 100.00 537.08 100.00
TE: K HINHA L IBRAT K
VORPRE: I VSRR A T A LIRS [ 2024 4204 4R BEI 45 40 3 e

A 2023 K, o F GE NG EARBIE R (EEOARNAT TREFO ME R (EZya R B SR 245 5 R
S LI,

BT, AR S i S DRGSR, KA RAT R BB AN K6 55, 2021—2023 4R,
AT EEGS R, FHEEK 7.64%. BE 2023 FIE, AR EHGiS 333.64 1470, B EFRIEK 6.65%, FEREITK
FIHARE AR SR AL T K TS RS S5 R, AFFIAGS i 55.73%, MG fLbE, AFGSAE R AR
BE, AFfSEERNRTHER (160.14 1270) MEFERYE (128.15 1278, ANEEMGFRSE) Mk, FFRmvs S 38.41%, %
RS R . 20212023 AFR, o E) BT UG AR S AL EL ARG K, KRS ARG LL R B R %, BIERIT A
EALE AT S 55 BOR A ] SERR A 5% S AR AL E .

B 2024 4 6 AR, A Ut BUE LERA AT, AUEEMEBAEONERE . AR KRR EFIRIE K 68.88%, T
RNAT R AL SO KT EG MAT R R IR 13.36%, FER BT FPR, AR4A&HGSR FEREK 6.64%,
FHERRATHFHFIE A B TS R A LRI 55 55 A0 B SR 5L B RA et .

BIEE 11« AR B 12 « AT AT KT
400.00 159.90 147.70 165.47 58.00% $0.00%
132.69 - - 2540
350.00 a0, 56.00% 70.00% 65.19% 66.74% 65.74% 2;54 Yo
—
300.00 ,,54.00% 60.00% ) 57 06%
250.00 33.49% 50.00% 5289 5505
= 52 00% 50.00% 55.03% 57.28% e
200.00 40.00% 40.66% )
15000 50.00% 36.06% 35.99% 39.07%
50. $.89% 19032 30.00%
185.94
100.00 48.00% 20.00%
152.95 y
50.00 46.00% 10.00%
0.00 44.00% 0.00%
20215 202K 203FF 2024F6ANK 20215 20225 2023FFE 2024E6A K
— SHAEE 2T KERRS (127) =—teIGERES S EMREILE FHIRSEA ISR o—t— SRS A A LS e—— = R 52
VERIRIR: A VSRR A T8 RS . 2024 414 B2 55 4R 38 S 0N m) SRt vk S B PERBRIE: BEABREMRIEA B H RS . 2024 242 T 55103 e oy w) AL 3R B

MAES IR A, #2024 4 6 HJE, ARG 190.32 1470,

BF4E
2021—2023 48, AR ELMEABEH K, FERBESRK, & RRERKREEK LEER, AR GRIET.
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2021—2023 4, SZAIHEINMUBERE D T A TR Tk S5 K, Al BN K, FHRAINK 0.58%;
I, BRI

Oy PR 5 B RO A SRR e 4, 2021-2023 4, A i PR B FFB K, 38 3 TR Tl B T
PRI RN A o U, 207 0P BRI, 15 R B0 STV R 00 K R 55 2 P B S KT, AR W b2
i, 2021-2023 4, AFMARSREHK, £ RATREIMBON L0 ASEE M, IR AT I B
AU AR TR RN R 3.

WEFIRRE, 2021—2023 4, AT S EABREFER T, W5 IS, R HR R LB

2024 4F 1—6 A, AFSIEAIN 135.05 1270, T 2023 4441 56.07%.

E# 13« AR AR IENR CGRAL: {270) B2 14 « 2023 FE A A EMLS AT K
WH 2021 4 2022 4 2023 4¢ Al
1—6H
N ON 238.11 258.80 240.86 135.05
ENEZN 231.99 252.50 229.55 130.57
B 14.86 18.16 21.36 9.39
44.16%
g el 1.28 335 2.15 0.96
15 IR 105 2.11 2.47 -3.23 -0.65
HAb s 13.54 15.24 16.30 745
Fl 3 B 4.25 4.64 5.36 2.84
B ARER (%) 2.32 2.13 434 2.99
MEARER (%) 2.19 241 2.18 -
P AmE A b . = m

W (%) 1.27 1.32 1.49 = " Bz T HE A
PORRYS : I A AR A m) o TR . 202440 4R i I S5 R 38 S 2 ) $ (e e BRI T R A AR A ) TR A

| 4
2021—2023 5, AFZLEENUEMBTIFL TR, BAKIRERI: ARRRENULSFLEFRE; AFEREDIE
WEHFHE) T .
% 15 ARBATER CRfL: 75

ZETHE BTN 310.25 374.48 314.31 275.83
LB 299.53 374.23 315.56 264.14
ZEFEHFENR SR RSN 10.72 0.25 -1.25 11.69
B HE AN 41.36 9731 39.74 25.04

BOE BB 113.23 98.85 39.78 3832
BRI MRS RE R -71.87 -1.55 -0.03 -13.28
ERE RSB -61.15 -1.30 -1.28 -1.59
BERIESIMERAN 313.21 216.43 207.13 137.88
% TG I A 245.73 219.54 200.96 139.40
EREINTAENR SR 67.48 3.1 6.16 -1.52
AL (%) 113.40 120.26 107.28 110.43
VORISR I06 8 V8 f R 2 A1 7 IR o5 L 202445 412 1 55 ik 2 e

MEETESRAE, 2021—2023 4, AFLEHEHAHERAFENA T SIEIREZG R, ARSI LREE R, #
ARSI R AWM 5SS EmSIE XM S EERRBINAERKS . 2021—2023 £, AGLEHRIMEHRE FEE ARG
SER L B2 5 5 S AT I A S AT AR SRS . 2021 —2023 4F, AFKEEHINESREFPIFL T, R RAE NS RE.

ERERIRE [ 14
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China Lianhe Credit Rating Co. Ltd.

MIBHEFRE, 2021 —2023 4, AR EZOIRE B SO B e A m el B s i B i B < 2 BN A H]
VSR 25 R A BRIV 857 i BN B A I 48 0 2021 —2023 4, O3 ] 4 BEE S BBt th 2 B B8 SORT B e R S ] 72 7
TG TR ST B s A R B BE 2 SO IO B 2 SO SEBRI ™ . S5 PEAE KA B BT B . 2021—2023 4, 7]
BENE S DG RS, (EIF RS IR 4 -

2021—2023 4, ZEFIE ISR BT, A7 FERIESETISRFSHRRN, HF IR D

2021—2023 4, AREFIENIERARLE T, EEOVRURMEFAAAT ORI NS R, A7 Z RS LM
BT, FEONA AR RIS A S ST IA . 2021—2023 45, AR B RIESNIE R EKE) T .

2024 FF1—6 A, ZW TR, A 2B WSS ILER S RARE, BE50E SR 2 51 Sh I GRS it Y -

| 5 REGEER
AT EREHER R, KPERIEIRRIBY, 2R AR, RERMRRETE.
B 16« ARIEEfHR bR

By Ei=173 2021 4 2022 4F 2023 4 202456 H

WEItE (%) 88.35 93.81 95.89 98.08

FEGErE EBIHE (%) 85.16 89.79 93.00 93.50
a6 (D 0.44 0.47 0.46 0.40
EBITDA (271 18.43 21.32 21.93

KGR &MBI%/EBITDA () 15.62 14.68 1521
EBITDA/FE S (ff) 1.73 1.73 1.93

e M AE

VORIMCE: 564 VEAS R 0 SR DI . 202445 J4F BE I 45148 J% 24 ml BRIt VRl B

MR G AR R, 2021 —2023 4F0K, A RN L RMEB LR FFER, Wah 5 M sh f 6K OREEREEE — i B 2024
6 HIR, ~mlish e Rfm sl b B RA T . 2021 —2023 R, A a5 Liah g &, BLe 35 5/ i
FIRBEREIIRESE — B B 2024 4 6 AR, RIS AL IR T . BTG, AREINEOHRIRRIL B

MK B RARE , 2021 —2023 45K, /v A] EBITDA fF4:44 <, EBITDA X 4 ¥ {5155 TRIEFEEE —fbt, XS S PRIEFE LT
[, AFLE /A E SO RS T M, LB E R A S SO IRIEFEE — . BTG, AR KGRI RIS .

A 2024 4 6 AJK, AR IMEGRAREN 75.49 1470, THORHERDY 29.25%, FENR AFEB SRR, AR B 7R
o2 SR E

B 17 « % 2024 48 6 R AW AME LRI DL

BERAENY £/ (L)

Ee/RiERARA A 29.93
ot E AR A IR A 15.26
TR HR AL B B A A 14.10
YLHR48 o0 T i i 4k 1.20
T E R A TR A 15.00

i 75.49

e LR
TORIRIR: A

RRYFATTH, BEE 2024 5 6 A, BeABHE R FIAFE R RIFL
BE 2024 4 6 AN, AFESRGHUTHREBUE N 329.77 {470, MARMEAREATREBUL N 171.46 1478, 2~ a) [ HER B 4RiE
plil78

il o 9ok, 4%
5 AR > Rl B B R

24 4F 6 H 30 H AT i EAMEAE 5 B0 A A AT N R S i o AT
GiCSi
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China Lianhe Credit Rating Co. Ltd.

| 6 IAGESSVER R

ARMNEFEO TR TFARAR, AFSHIAENGRREE K BERSAHEH—K ARLENTRETFARAERENER
i

A 2023 K, AFARILET A 403.66 1476, 5 FFEREK 0.70%; Hb, W5 11.02%, BRI 4 88.98%,
PAARR BN B8~ N s ARV A R R P2 88T 52.65% . A A ARG EAT 189.35 1270, B FAEIK I 6.07%, Hi&Ft0
18 37.57%, 5 HUEHG: ARIAE A6 EE BRI (5 65.64%) K #RE 2023 48, ARABES AR, SRS T
ARA B R AN 5 25 AL LR A1 510N 46.91% - 43.94%F1 33.48%, AR 45 i —Mt; ARIART TS 167.99 1276, KIS
07 64.21%, RS EMBNEGE. AFIARTITE &AM 21431 276, B EFRBK 7.55%, HEHFO4F 81.58%, Hibm; AF
AT H RS T SR A (26.81%) FIARSTRANE (41.76%) ¥k, FrE &R eikaErt— K. AFNSEEH TR AR
T, AR N ETFAREE SRR, 2023 4, AFARELLBN 0.79 1278, FEEE 0.06 1270,

/L. ESG $#f

AFEERZEATEHRMBRN, RRBITENELLSTE, HEEHMMNEHETE. BEKE, AF ESG R, *
HEFELE LAY,

FRBEJT I, AR 2l Bl vt e At LAl FE R BANE B R rh 7 B AR R, A R S IR = AR, RN 4

PEAEBEK BT, 2021-2003 4% 2024 4 1—6 1, HEA VR ARILA R %A T A IHORICEITS e 5 B HERCA
F LT

MR THETTHE, AFSE EREGEE WIH EEAS AR EURST, FIR, A F] G TR N BN BE, 25305 kT
1B, AT T FEA A AN E A 53 TR 2 SR ATE S .

AT, ARSI BB, X E T A RS BA IR E R ), HEAL T S EAE NGBS M. 2021 —2023 AN
2024 1—6 H, WA BHEARRINA w] B AL B VRS A 32 BT EG TR 94k 371 s At b S 15 7%

+. HNERFE

TETMBE IR R, AFMEANTE T EENABEEMEBETR R AMALZRBIEE R, ERSHEANMBHMNG S TR
SRBE BT -

AT BRI ST EEZE, 2021—2023 4F, LHTHX A SRS K, —BRALTBEW NS FH, L5 E
SRR . BAAE, ATSEPREHIANREIEF RIS

N T FRVT IR A8 TC5 T 55 T A8 308 e At e 45 W s W R N JE A8 BIE S AR, 2021 —2023 4R, A FIE B &3 N R A BORMIG 5 T 5
SRPASH JIBUR S F

2023 F, AFCERIBURRITE 85 K Sl B K 10.00 1276, tEN “HRA/R” .

AT, AT EZ B EANEER ARG OREAME W BEFEIE); @R EANE 30.00 J170/%: @AM,
YR (HBURFIMA ZE R T EIRICE T 8 A S A BASFU R BURF M 77 28 (2022—2024) 4E) (BBURK (2022) 40 5), 2022—
2024 FE TG B A AT ANV BUFANE SRR 9.64 1470 BRAZTAMEAL,  To45 T WA IR R AR 4 2 & AR $H 45 8 2 04T 45 1) SEBR 15 0
25T o E RN L RN . 2021 —2023 4EF1 2024 4E 1—6 H, A EIZRIGFEUFFME 58 13.54 127 15.24 1478+ 16.30 12701 7.45
{256, ERAMERE SN CHARIES” .

BARE, AFIMEEE R XA K5 15 S A R T H RS BUF S #

T—. RSFEERE

FHBRE AT A FARE BREIEE D ZHBTRTE, 2023 F, AFEERSHAIHI6 S RERIRRIBE,
ZEINSHEFPIR S RRIRIRRIE .
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AHAETIN A DM E B S
ARG R AT S8 10.00 127G, 43315 A F 2023 SR8 A 435551551 6.77%F1 3.00%, 5T &) BLAE 15 55 AR SZ I 7N

DL 2023 R S EdE AL, AMAGIAATE, EHARERTHEL T, AFREFEAGER, £ AL LRI
755 B AL ELE 2 S 65.74%- 55.95%A1 35.99% F T2 66.18%-. 56.68%F1 37.51%, A& Fifs/KFEH BT EFr, RS mEErineE .
EEBIARMHEIEER ST TRIEA A B65, ATFSIHERERT LR EEME.

A BTSSRSO

MEFs BB, AIBOURATIE, 2023 48, A FLEWERARAI6S KRR RIUER, 28 SRS I II6 %
PR PR TR AR R I 22

B 18 « AWIFIUEEILRE I 5T

WH 2023 4§

RATRK MRS (2o 157.70
ZEIEMNIRAT G KM% (5 1.99
LEMEIRAT RS (B -0.01
RATIEKIfFSS/EBITDA (fi) 7.19
TE: RATIG RIS R A B BT R AT AR L N L K 43 5 2 ,
VORERE: I VA AR A B A LR A A TR 4 )

—_ 1 + A -
+=. R ,

P Xt AT GE RS W55 RS AN SCRE R BTURAT 26 K3 7 T N ER G I vrAl . BRES BAR I E 24 7] B HIE & 900
AAA, KIS AEHN AAA, PR ENTE .
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MifE 1-1 AT BRINEHE (BZE 2024 £ 6 BIK)

PRI NN

100.00%

v

T Al P b AR A BR A F

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

MifE 1-2 AF)LHELEZEME (B 2024 £ 6 BIR)

THTRE A RAE

=3
U

23

4

>

=

s>
NA Lf,qb

)
5
i
B
———
N

[ 5 EEH ][ P EEH ][ REEFH ] [ REERH ] % 5

[ AEBNE ][ ARAEH ][ 2k EEN ][ HANE ]‘ HEERH
i

VORISRV :  BEA BHHARYE 2 w4 L BRH R 2
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MifF 1-3 AFEHOF—RFAFER (BZE 2024 F£6 AK)
A (%)

TAF B ZEH BAHTR
HEE [E1E: 3

T AR AR E A R A A R 100.00 0.00 v
Tz LA R AR ] 95.00 0.00 WAL
T maE i LR R H IR AR T8 50.20 0.00 R aYA
THEILE AT R AR T8 100.00 0.00 A
THE A BT E R L CHEREHO ) 79.37 20.63 v
THTRFERAH T8 42.25 0.00 weor
YL IR R A G TR A 7 R 35.19 0.00 T
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
LRI AS IR R B L RGO T8 79.90 20.10 ava
T 8 7 Ml EA PR 7 T4 100.00 0.00 v
BrEEbr CEH BERARAR it 100.00 0.00 v
YL 75 B8R AR A BR A ) ] 15.28 0.00 JE R — T ARk A I
TH TR E R EARAR ] 100.00 0.00 HoA
ToA45 A8 FE Al Bt #5 7 R FeAH BR A W T4 100.00 0.00 WAL
VORLRIE:  BCA BB A AR LBkl 3
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Bt 2-1 EFEMFZEERER (FFOD

% H 2021 4¢ 2022 ¢ 2023 4 202446 H

o BHE

WMERHE (L0 68.74 71.19 86.23 75.50
PR (278D 88.93 84.19 101.96 70.54
HAb K (2ot 21.42 33.63 38.27 48.96
T (oo 9.43 11.69 9.93 15.86
KRR B (270D 68.89 59.69 69.26 85.91
] 58 T (ALo0) 120.70 101.48 104.61 79.05
HEETE (2o 85.56 98.23 104.15 107.68
ZEE A (2o 675.84 701.56 766.65 795.14
SEWRBEAR (20D 57.45 57.45 57.45 57.45
DEE ARG (o) 25.40 32.53 36.25 36.01
B #ERN . (276 235.27 233.37 262.69 258.06
WIS (Lo 155.25 152.95 185.94 190.32
K% (oo 132.69 159.90 147.70 165.47
AFfE% (LIt 287.94 312.85 333.64 355.79
BN (2o 238.11 258.80 240.86 135.05
BlLEA (270 231.99 252.50 229.55 130.57
HAeblas (276 13.54 15.24 16.30 7.45
FEES (278 4.25 4.64 5.36 2.84
EBITDA ({Z70) 18.43 21.32 21.93 =
BER M. RREST FZWRIMIE (o 270.02 311.24 258.41 149.14
ZETEANM SN (LoD 310.25 374.48 314.31 275.83
LEWENMEWMERFEH (470 10.72 0.25 -1.25 11.69
R EN LR BT (170 -71.87 -1.55 -0.03 -13.28
BERIENNER BRI (170D 67.48 3.1 6.16 -1.52
LB gt an

FHE BT e . (0O 2.74 2.77 2.40 =
TR A (O 7.39 23.90 21.23 -
SRR R (O 0.38 0.38 0.33 =
AN (%) 113.40 120.26 107.28 110.43
ELFNERE (%) 232 2.13 434 2.99
RBBEARHEE (%) 2.19 241 2.18 -
HE IR (%) 1.27 1.32 1.49 =
KIAG S E AL S (%) 36.06 40.66 35.99 39.07
RS EAULE (%) 55.03 57.28 55.95 57.96
wrE iz (%) 65.19 66.74 65.74 67.54
WahtR (%) 88.35 93.81 95.89 98.08
MR (%) 85.16 89.79 93.00 93.50
ZEWERAN AL (%) 3.64 0.09 -0.36 =
MBS (5 0.44 0.47 0.46 0.40
EBITDA F| 255 (f5) 1.73 1.73 1.93 =
A5 55 /EBITDA (%) 15.62 14.68 15.21 -
T 1.2021—2023 E S EERIN A S EF THRE AR (8D 8, JREWREEdR: 2. AR 2024 FLEEN S EHR AL F 11 3. O HARR ) 66t b B 5755 178 2 R0 6 %5 4% 57
’ LI S RWIGSAZ S 40 < RERIEAREH

ARG A T B RS . 2024 SRR T I 45 HdlE K /s 7] SR A R R
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Bt 2-2 EFEMFZEIERIER (KO

% H 2021 4¢ 2022 ¢ 2023 4 202446 H
o BHE
WMERHE (L0 19.09 11.42 8.09 9.87
PR (278D 0.00 0.26 0.22 0.19
HAb K (2ot 23.39 32.13 35.61 38.16
T (oo 0.00 0.00 0.00 0.00
KRR B (270D 119.07 106.13 118.43 141.95
] 58 T (ALo0) 57.83 57.58 57.40 56.49
HEETE (2o 78.73 91.22 95.71 96.30
ZEE A (2o 397.88 400.85 403.66 431.36
SEWRBEAR (20D 57.45 57.45 57.45 57.45
DEE ARG (o) 0.00 0.00 0.00 0.00
B #ERN . (276 208.33 199.26 21431 220.38
WIS (Lo 52.61 28.13 60.12 55.98
K% (oo 105.42 134.24 107.87 118.66 I
&Sy (2o 158.04 162.37 167.99 174.64 DIv
BRI (Z75) 0.39 0.85 0.79 0.03 ﬁ -
EObA (2J8) 0.44 0.16 0.04 0.02
HAeblas (276 2.96 1.98 2.92 1.09
FEES (278 0.09 0.21 0.06 0.08
EBITDA ({Z70) / / / =
BER M. RREST FZWRIMIE (o 0.42 0.63 0.89 0.00 —
ZETEANM SN (LoD 25.27 52.21 49.26 31.35 523
LEWENMEWMERFEH (470 -3.20 -3.09 0.85 13.55
R EN LR BT (170 -42.80 13.42 -3.81 -17.43
BERIENNER BRI (170D 43.52 -11.60 -0.23 5.84
LB gt an
FHE BT e . (0O 201.84 6.53 3.28 =
R (DO * * * -
SRR R (O 0.00 0.00 0.00 =
AN (%) 106.90 74.27 111.77 1.55
ELFNERE (%) -28.74 55.31 88.23 -2.97
RBBEARHEE (%) 1.58 1.55 1.40 -
HE IR (%) 0.09 0.08 0.05 =
KIAG S E AL S (%) 33.60 40.25 33.48 35.00
RS EAULE (%) 43.14 44.90 43.94 4421
wrE iz (%) 47.64 50.29 46.91 4891
WahtR (%) 64.98 113.68 68.41 74.79
MR (%) 64.98 113.68 68.41 74.79
ZEWERAN AL (%) -4.82 -7.02 1.30 =
MBS (5 0.36 0.41 0.13 0.18
EBITDA F| 255 (f5) / / / =
A5 55 /EBITDA (%) / / / -
T 1.2021—2023 FEM S EARIE MEF THRE WA (D £, ARBWTREEIE: 2. AR 2024 FREREM S EAR AL F I 30 BT ARARTORRIEFEIT IR R &R AR S
MR, EBITDA AHCHRFRCIETT S 4. </ R B AR, - RELIEAEH, " RESBERN O
FORURIR: 968 U (ARAT 0 30 e $ 4785 J% 2024 42445 0T 55 MO B 2
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i3 EEZMSERITELR

AT HEAR

RS A
BB BUEE R A RoR
PR AR (D 2 FHE: K= CRIP- R /1 E1Ix100%
BALENEE A KR (2 nEHE: B RKES[CRIVET 0 ) (1U(n-1)) -1]x100%
RIMERSY o =Rt ot S
LERERER
AR GUBUE Fe UC E RSN 28 S SO A1 45 IS AL 2 4+ 229 IS AR T i %D
T B B BN AT Y77 B4R
B  R B BN BN TR B R
Bl SRR 3RAED7 S5 B B B A < 100%

biivlEET A
RBEAREER  GRRNE+2 A RLR S / (T ZERGE+KIIB5+HE I 55 x100%
RPN R SRR T R 35> 100%
EORNEZR CELRSNENBAR-Bi 4 KB /8 BN x100%
% AR
BGRB8 100%
RS EAILE A% (KIIFSHRIGS+EE#F R x100%
KRS R AR KIS (KIAGS+HIrE RS x100%
LR HEREUFTE FH B A x100%
K I RE /1 HE AR
EBITDA F| 2 f%% EBITDA/A 237
4 #4545/ EBITDA 4= #3145/ EBITDA
VB Gl WAL
WANLE W= &R AT x100%
HEANLHE GRBIE S5 AR ET>100%
SEINERAN G LE RIS E ST RSN 7 571> 100%
DG S =i

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

R HS=GS RIS

EBITDA=F}JE S 47+ 3% FA AR 2 5 H -+l o 98747 1A+ TR 7747 T+
FILIESZ = A AR S5 HH+ 2 AR RSS2
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China Lianhe Credit Rating Co.,Ltd

MitE 4-1 FHRKEBAERZFREEREX
W& T8 F KIS S LR A= 0%, H5E RN AAA. AA. A. BBB. BB. B. CCC. CC. C. % AAA Z. CCC
& (F) LURERS, B MERAEHATH “+” “=7 5T, RN SIS E T A%,

BAERERFTESRE T L B LM R S R AT HE T, 15 S5t & BRI 7R OB MRz b s, HAHE
K e TS o B A AT R
FARSE R B RE IR £,

fRR%% EP

AAA BAERISFHIRE IR, AR AR T BRI, ELBFR AR
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 =

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

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

B 42 FREIGHERZFRRERZTX
B 5 D 5 P 5 L A SR 045 PR 2

Pt 4-3 TPRREBWEREX
VPR SR {5 PR Rk — 4 2 AR R PT BEREROVP T . PR BLEH AN IET S0, RASE . R 2 DA

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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IREFIFR = HE

MRAEA R I EVERAR & BBV A IR 2 7] (RUR AR “HREBE") FRSINE, BRE 5
(ERAEASIITIUE I VF AT RO A RFSE AT BRIEA VP, BRIV S B A5 R U BR B VP AN A R ST ER B VP 42 o

T MAZIE AR PR AT CLURNTRIFR “ A7) SRS BEE BRER VF R 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
BAVP AR

SO ) BT A A E KA, B AR T REX BT 4 ] BA I S IR 2 AR RO R ) E
KFIL, o m B E R A BEAE IR A R BRL

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
L EAT 30T, HESERASOR RS VPR, R ERER PR, 2 S BUREOR MBI &
258 WAL S PR R VP P A 5 A4

5 A T ANRE SN SR BEIRER PP PR, s LM IS « APPSR Z0E AR TS I, BRG 5E
15 P DAZE 1 B TR
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