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WL SRR R TR A SER PER R, WA A, R, AR LS
fr= ity L2 SR BRI, HbP= il % BN, T R R RS B BOK R 7S R ey T
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AR, VAT EENRTE o AN, % SURL, REORERRIL BT

AR RAT A 1 55 G5 RO — SN, 6 7 8 BB N B X AT KT 25 0 (R .
ST AT A A TR, TR TR S E B A, A IR AR BT, U
AT 26 4 T R T/ T R, L A S T R

AR

SRR .

KK, B~ EBERGEN S HOPRIUE R, BB LR o0&, FFEHRT A SR AR %5 fE
BRI S B, PR RS B M KRBT, ARISRE g A Bt — DI

HRESI BOPE LIRSS R R NEM.

FTRESI PR T ARBURIERR: W o i i KR S B iR, BAIRE ) A RE /) KR 55
.

B SNFEBRHERIF. BITWEANRRIRIAITNZ —, XEREISHAI T . 2022—2024 4, B TH&FF9 Rating, Sk
JERNAFRE T RIFHIINT IR .

B AFSGEMRIRG B TR KT AR T L “A. B K G7 WO BN SN2 BN S AL IR S5 R &
R B8 (A ERAEAL 45 3008, IR HERE KSR T W & SRR 45 IR 0 U 7, A% 00 58 5 Rl S 4 Jo 3R THRAIL T4 308
B AFEERBRERIBERAGEL AR, AFEELRERE. WEAR EEFEE, ARMMETEREB AR 254 NE]
T E R REATH T NIRRT R K E AR, AR RN GRS 1% 000278 48 SN FIFNE G £ ERYE . 2025 4F
BE, AT B R 10N T A5 G S 4R T R H ST o FAE R ) I AR N 100.00 12T

ERIFRIRE | 1

4 722\

Is



China Lianhe Credit Rating Co. Ltd.

M®EE§EHBHHEEEE

KiE
RS RO B G R AT P A — AR SRR, BABIENGE, S RRATE R R E Y, R
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N “600057.SH”, 2012 fEBE IR N “RIUGHEA 7 2018 45 H 17 H, MERIFAZT N “EITRIG”. FIERBMZEAR A
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N TFAT 214 K. #2024 )R, ARG IHEHEAETRA G 7929 A

BRE 2024 TS, AEGIEE A 1238.73 1470, FTE B RS 347.29 1050 CE/DBUR RS 109.07 14.75); 2024 4F, /va]sE
BUENL BN 3666.71 1278, FliE %40 22.78 14.7C -
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AFTEMAE: T E GRE AR S RBXET X RIS 99 SETTEPRUE 0 E # 9 J& 05 otz —; FEREAN:
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R M E LB HER T — MR H ST, HAZEUEATR S0 E SOAT BRI s BT S 38 A A 7] R BEFZ IR 2058
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(2) MEEMIFIZ AT T, ARG 7 AR ] H B A e IA, 2 B SR 0 5 R B R, 2 R 8 [l Ay mT e
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() G AU 42 T 2 I BAT O R R SR B3R, 2020—2024 4F, AT HIRAIELH] 539 1478 6.47 1475 10.99 12
TG+ 13.84 {Z70H 6.82 447G 2025 5 6 H, AWIKRK 2024 FEIELF] 7.02 {470, AREFESATE, Fih&E R R HARkK
FreR A et K. 28 b, AR SRR AR/
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PRI, [P SRANE K, e i i s A A AR o 2 WLBCHREA S S 4 [ 7 S P 25 AR 2 BORE o, o PR A 00 ) L 5
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BN 4 H2ZJa, EERRBUNEVER SR 5. FloH W BN 6 MBS S IE R GRS, R P KEH. PR KEK
XA, [R5 T R ARk 2 D Wi ) o

TR WA SBORME /3 M ve W_CE AT E LSS (2025 4F—ZFE4R0)).

ERWTRRE | 6

NG e O3


https://www.lhratings.com/file/fe403909b52.pdf

@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co. Ltd.

P9, 1Tl B XS 53 1
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2024 4, HEDEH OS5 SER K, RitH DFE BT, AT ORI 2 N RS B N A EROC SR A
IR, Ribd ORI LEAE IR . 2025 R, ESREBURSUINSCHEL. ShEREAERRAE 2 R 00T, A A S sl
PRSI IR o HEH 5 5y [ AR ARGE , XA BR AR JE R e Rt S A W R XSG . HARSE R GR 22 B iAo it 1017 dh 25 4
TS, B b A AN T SR AR A R BB T, 7 i R SR ] e i A U WL o e
o AL PR R A BEVRIE S i OK B AR A i R DO ST i . KSR T T, 2024 4R, [ it 32 3 G
AR R = ) UL SR 1 M BOR MBS 2 IR, RITEIERG &% MBS U TIRIER B,
MM TT: BRI Z BT R Wi, BARE TGS LRI, 2024 4, EEEHERZE, ZREMENLT
fRfEh e, NRMICRSAE LRI RIS, ERFEH TR TIHARE . Y 2025 4, 4BRE 5 1k A0 52 11
I, 4 H 5 B b [ R S AESORBIBL A IL B 145%, 5 H HNRLE R 2R )5 H R KRB KIGREAS, PEAGEE, HXBE
FEHREA, PRBERIAAEBRRAFENE. HEBUF 5 A6 7 3 FEGONBES, A, Mok S augie it 7R H
ARG R, B h R Z T P R R RS T (KBRS S, A SR BRI . S BRI 2 BT (2025 4
H AT AT o

XIEERE 47

BRI RIS 2 —, SFFEAFFENTE; BEMBERKIE, X R HEVHEETE. Smitftmia. BhE,
FITES KRAATANET REFHISMRHRE.

JE 1Y T o v A BT I R IX 2 AN R 5 9 R A B DU . kR AT 2 —. 2015 4F 4 H 21 H, PE
A A S S B X BT R, TR XAR 43.78 “FJ7 v ML, Y o 2R w LBt ass rhv Lol v o DX 799 2 51 2 v oA o
DX, FFHRAE AT ek HERE 15 00 LA P A FR AR St sl 75 22, 30 A s BRI, TR 5 R B P A AR 35 b B AR s T X
R FE BRI rhCa s 7 R 51 5 Fp Lo R DX < R I 55 b Lo e B BERBATLA o BRTD T DA SZ T o DRIHE TR %, S M 2% 1k R R IA
YRR AR SR EPRE N A" E AL, SRLHE O S, Bk AR RIS, AR R SRR U DR R AL OE A
LHHLIA B IS KA 2 1

Wi B ERSF S KBS TARY, 2022—2024 5, JE 1120 B2 X A 5= S 7802.66 147G 8066.49 12 IGH1
8589.01 1270, RFFEIGK &R, 2024 4E, WG, H—r= I8 IniE 26.34 1275, TR 6.8%; 5 = \VIGIn{E 3147.40 127¢,
BAK- 6.7%; =N 5415.28 1270, K 4.8%. =IRFENLEEHIN 0.3 36.6 & 63.0.

] 58 B4 BT, 2022—2024 4, T E BT (AERP) 45l K 10.2%. K 0.5%FM TR 5.7%. 4777
Fr, 2024 4, F—PELEE R 83.1%; B LI 3.9%; SRR R 8.5%. By A R L B N 32.0%.
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B 17.0%.

ERTERE | 7

o

¥


https://www.lhratings.com/file/fe0d773c07d.pdf
https://www.lhratings.com/file/fe0d773c07d.pdf

China Lianhe Credit Rating Co. Ltd.

M®EE§EHBHHEEEE

B EfERRSH

E A

AREREITI KRB N B ER SRS e —, FLERE. MLEK. REEE. SaWRRS 0. FaiEBRE
A R BT TR R R AL AT L 4

A FE R SR T i SO B TSR B 2 48, SRR 2024 SR FE T EWIR AL 50 9 EE A7 2023 HF 5 42 [ S 1 5 Al 5 AL AN
2023 R EBCTAC SR AE R R B AL, FNIE 2024 SR TR E HEFEAR A AL S WU A SR S 451

WS AR T, AR T AT, RSk 34 NEGATEIX, SEEEARAZ MV S5 DX I IE D 17 Y S A, 5
RAZA 7 R X B P AR O SR B K o TR, AR BL il vk [ A X A 9 S At i 5 1], ARAR T3 i
W, RIS RHEL M. HEERRA A AT, SERREL 110 RANEK, HAREREIRERE, 28 b R Al
SMIERNEER R . AR TR G A RERAL TSmO S AR SR S TR IO R . 2024 5, ] 5 5K 55 U 3547.00 12
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PN 5297 BARNG . M55 A5 1143
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AT ETR, SATEFSHMIFEHA RS FUOET, RIGHEH ZIKBAFAE 2025 E A2 7 AR S R 100
ACTERBRAEHK, £ & L 5] SRR I 1L W 458

FETARVERTTH, AnBdRIREF. SLM 55 S RS T A R FE B, @IS0, 0T A E ST R
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£, EXFEIM
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2025 2 H, AR GER CARFEXN SORAT A BBCERY (LUNRIFR “RE MAAT™), SHEREEM 3220 1270, HEREFH 31.79
278, it NIA 5.74 1278, tHABEALNT 26.05 1070, SETEM TH RN RS LEEFS, AUGEREATEA T HEA
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i 36 NHNARRAE, RISHEBKEILITAE A RRAT RBCER A A RCRAT SR 2 HE 18 A WARHAL. RUCGERRATE,
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U547 2023 SE R BCANE AR L€, L IREEH CREILRISR Y- AR AR I (BURRIRR “CE 5™ o
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FRIE 1 Gl 1 1 7R SIS SR IR AR 32 1A RIS RV A R A F L7 AR (BUR AR “TLIMER” D MR 415 LidSE
W, 2024 4E 11 H 30 H, BITRIGFHREA CETTRISHAE BRA 7 26T B B R B AR 2 AL A 7 ST I8 % i B SR A2 5 1
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2022—2024 F, AFEFEWSWRNELZE TR 17.42%. H, KSR S E SURRS NG 2N A B i ZRKIR,
BN EETE 97%BA Lo JEAEK, SZAMMISE AR A R AR INE, WA AFERAL, SFBOCE™ MmN &E, 2022—
2024 AT REEH A E SYTRRAS INFRESL R, 2024 FF L TR 19.99%. 2 & AR = ZAFEAANEE R0 A Tk 4%
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B AEERE . WS RS FRURGE . B AR, s HIAAS 2 B0 [l U RIS TR R R ShA PR IR R R Al 45 R K
I VRS HVAUEE , O T8 20 VR T DU AN BEARU ) 3 7 /(B 7 e ARG 0 R BB N P ORI . SRR JEERSE KU A T -

A FERFE R G E 55T R R vh 5 & AF J7 T J S Aol 4 R 44 7 B IR 95 S5 R QRO UR BE & A, IRl IR AT 8 B . ™
£ NI I v D LR /PR S K1 7 e el N7 0 R v e S o P w9 M 1 B e TR G ) I /AR S
RNl e 55 DI 3 B 4 BT W B (EAEZ AR T m) S A SRS S A g R R HLAE P R, SR S ) T A
X o F 2 EAEGR BIGE A MM, A AR SR AN ORI & . AR ST ER (B ERRARAR . HESER
BARAF R ERWARAF . WEHLARAFD TFRAFREE S E1E, 7 AEXTTE R SERGEL, 2023 4 241
X 2L A PR A B ARG R IRE R 5.30 27T, 2024 48, X745 E RARGAGHRIREHIK 9.88 1470, BE 2024 FJE,
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SR LA 56%, TR AR5 BAA X RIAUR Y . 2024 4, B TULIME R IR 228 M KUK, 2 ) XL 548 8 T o
B 89.74 2.7, i) B G £ B S A I 58— GRS AL, ARIEAE R THEUR, UGS J 2 WIS AU = A T s
7] 2024 SEZIRITBLENTHRIAKAE S 2.93 {270, R E| LB BT MR T LB E DURT BEXT 2 7 Ml 4 R H A2 YTk i
A TE RN, RV SR SRR G BE 7 AR 1 L

(2) KERF SRS

REEF RIS T, AR TR “N . Bk K &7 RO IIMSERIRS R R, Ak ftm . 2. el
PRI R SR T B iR 55 M 22 sUBCB 3 B R R T 56 o SR BT DIRIRSS T, A W2 T B . HEMA AN ift b X SE M e, e 7 4
HEECM. SRBGE. WSS, EPRa A, ik LSRN IS Sk 55 8 — IR ISR S IR S5 1R 2 A0 S it i 55 75 T
NFLEM SRR ERE, T B, Akl ZaUB0E. EBEEWTIRRS, WU FRE . Gk skt R s
B R IRGELS, AR EOR AN BT RMU R 2RI L P SR AN SRS s BRERDIATT T, UTEER AN R R BE AT
BRER BRI Il 4 IR At B R A b, AN e B BRER IR I AT R, BRER IR 5 R — S 9 A O 3K CBE R — 2B B
—HT D, WO R HA RS R Ok IREEREIE. SRRk, ERSmaMEEER. S,
RBEMEERESE . G557, AR SRS TT A ES PR ERIIEER P ER S, KBS ER P REREHLS T
FIKH], Rl SRR A2, FRAR RO .

2022—2024 4, A RER IR WNBEAR RPN K . 2024 4, ZEEVITURSS R E PG, 8 st
VAR, RTHEARAL 3 NSRS B GRS, T R o 2 W VUK b 2B AR 15 S8R it RI BEse BB AR R s S S0 [ Py e b it i
ARG AR E PRiEIE L 55, LA h E-EL R TR S, T8 W RRE BRIt SR S 2k, BN R FILERE K B ™ dh
Yrm E AL SR N, SINERNE AT AT BT IR ISR R BN RS E R, BT BRI [E
PR BE: BRERVIR T, RPN, RS IROCSRIRSNE LSS, R IR R A R BIE S5 A A L BRI A5
REVE ML BEMIAOL 55 InigA R BT B o i, 4R T E B AR, BN R AR [ E g

/z_\\

PR 8 <UL AR A F) RS R IR S5 N SRR B A A5 0L LA 4278)
2022 4 2023 4 2024 &

Lo EBHFR Lo EBHE EEvilkd

LRE YIRS 63.97 9.97% 55.41 9.93% 61.71 10.71%
7= i IR S 3.12 60.76% 2.90 35.16% 2.49 12.82%
BRI RS 9.79 8.31% 12.54 4.07% 28.45 4.64%
FR LR -- - - -- 157 7.95%
VORLRIE: A FER

B 9 2 2024 4 JiC 7 SRl I B0t 00
TH HAH RS HREE £

12k Szl (B0, 5824, B Vs S B, BLEeT4 kR & k.
2138073V )7 KA MM G . H3TT A H # AR, R RIB RSB, 700770, & ATk 41

BRigizi B IR, T E-REE BRI - B SRS R R s ks PR S ML ORI R T
TERIFIFRIEN 2R, A 1EPI457E 56 4 [ X 3 HE80% P ERBEFIZ BT &, BN A &R, FreiR
FEeRR, TV EBRBESEE B D), BOREYEAT RS B, ) E R 2 ISR A .
IEMERIZT &, RESTFIENE, R FERILIRAE, SHREZEHEE, S RE

AWRIEH  BURE T OAREE I EL BOHNEE R HE R . A IEMEINA1,000 B, HA A T
16 /3., 20244F SIS B 2300 /5 1
iy B AR A3, BEH ML 2000 8, TER “BA+&1E” MG EGHKZEImE. i
SHEEOA. ILARBO R, PEER. REESI RIS AR BRI &1 #A G, I
FREEE FE PR RO R, TG EbR TR iRE . HrEEAEIEmiRiae /1. 20244, iE-EEY)
B TEIE 592,600 /70, 7] HEigKEE50%; [ -AR PN iEE IS 300 5N, [F] kg K270%;
-l A o - E R TE S 3.6 T TEU, [ LA Kk 2006; o -1 P 4737 8 S48 200 5 W, T A

FaEMEZERE

FEMFRERERAR (LT

fEIFR “RIEWIL” O « W

Hl. QUK RETET A

B BT RIGHA N A
Je A PR A

TK % IE
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M®EE§EHBHHEEEE

E WIS R AN T &, B8 KE1EAELI1,200750, B0k L L BE69M A Ll
EHAAPE, AUEL1605F 5K, HIH8A, HRLES0/7FIrK: FRITL % IR0, FEAL

CAEERE 10077 HESMEAETY RUE SO RIA504, IR R 150 R, B AR, JEM. hiE. AR,
BRMNAEXH, JRTEMRRS . SEE. fif 25 MM A T & BBl e, WatigshEhsi &Rk
%8871,

ORI : A A ER

WeAh, He T Bk BT S, A RDEASRIBIE Y R SIIR R E bR B IR SS, W RE S kai, BN REIRS T
REMATI: SREMTRHRIEC, A SR BIIE B 8 WA o5 He s b DRAFREGI I AN 50 35 1 BER B AR X, i “ i
AT WV SERE , I RE 70 R0 B Y AR AR 2 AT A R R DT S T RS AL . RN X B B R A A K E
VIRFERIAENSHESS, HABIr 2RI A 408G AR AR XA N E S R S, WOLAR T A E], SRR SRR IR TT R, 4T
AL EBREE 2R, TE45 HBTRBUR AL N BE R0 SEIL A . (AT R T A &K, MAF L TFR&ERE I RERE. SR
T R BT Bk

T E S T HE R 3 AR R KA I 60%. JEINHE DX 45 A BRI 25% M fig e, (RJF AR KIIBIR, HAp M, e
E BRI 25 T KA E KT 575 0. AR T 2022 4 Soar 8840 a5 E BR ol 55 [HIRA, 385 A = DS 19 s A= s st g, &
PR T A Bl AP WA IR S5 1R &R o A RIAEER PV BEA R BAS SE 2 A 2208 3G, R DA SBCEN 9 S VA RS DL LN
oL MR BECRIE, il S QISR B RE) IRESEVINTEREE, R — R DRSS I A R AR TR
F, WAPERERMUER ), BPIIT RIS MRSV IS E S Kb R R 2 . 2024 4, ARELIEA
B R 1,000 J,  HAR R E AR 740 Ji; SEAEREAE I 700 Ji0E, T 5 2t E E AT =.

TR TR P R R, E A O BE AR S KR 25%, T TR, R AT, &, B9 asIRn”
PEAEREOR, BTG TR, HAYIERAT S, BAARRI T K s A R R A ], AR H 2018
DA R TR B, BRI, R, fERE ORI, A, By R REA. RMLA . AR fERESAZOTE Sh . E HR ERUR
S - BRI )RR )RS, AT AR E Y SRS IRIE, JFRCESR A ol B SRR TR, S
TR Ak A Pl e — AL RS e 1. HRT, AR SR WM P EVT P E 4 A X BRI AL A R R, DA
E NS L) IERA R Sk A 8, IRIREAE AR ET . 2024 4, A HREIELN RIS
FIFEE IR 45%, B A S 55 HIF HE K 160%. 400%.

AR S

TR, SZMATI R EIRRY W, ATMAEELSBRANFEEK, EFTRERN, BEBAATRAFFEEKS.

2016 4E, An SEEETMATEAREAR. hlET GRYD AIRA & L4855 AL @ RIS &G R AT, HIMhE M
P 2.00 1276, AFFEE 36%. 2017 4, FlRUISHEEZAR AR UL 5.76 /4700015 @ IAEE TAR AR (DL«
T A5, BAZik 7 M E T SRR, 2024 45 6 H, AILL 0.78 {ZTCIIANHE 21k G525 /8 1 45 v Sl I 47
MR TR PR A R 1 5%RBL, RN A RUSHERE % 3.18 1270, ZiE I E G, AT RU5HE 51%KHEL

UGS AT E TR OB . AN A DA R AR R . Hod, Ultramax R AVEHAECRAE FIT R, 1
JIME L R ALZE AR FIT B A ERE Y, #E 2024 FF)K, AEFIHRETHE 89 Y, EFIT =2 2029 4, AN, EMRELHES)
e AP R S, AR, GERLEMTEIE, 2024 S EBARIRTHE 25%. 2024 EJK, RUGHEEEFEEE 158.75 FEM, 5~
AE R 2 99%.

P ARSCER 2 ZO LI T R, SEAAE AT CBUE T % SR, 2024 SERTIUR RN B EEIE 79%. T4
K, SEas T AN EIR, RUSHEEERAGT PR IR T RAT LRGN TREEM KBS BAMEARSETT, 2022—2024 4
JrSEBL 33.21 /278 47.37 /270N 59.09 1278, [, HIF R SEEL TN CARBIE” ) “mBALT IER, BRI K

B 10 « SRR RUSHERIT A4S

2025 °F 13

e L& 108.83 2.83% 148.28 3.30% 160.02 3.18% 38.4 3.59%
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@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

HARIT B 211.07 4.65% 246.19 3.38% 242.93 1.88% 21.72 2.41%
WRFRITHE 314.9 2.76% 412.81 2.68% 495.72 2.04% 479.04 1.92%
VORI AR

BEAh, 2024 4, RUIGHERESE T 7] J5 AR RUGHETARE & AT IR SR R8I "0 4.4 ALTC3RAT 5 22 58 A A 5 T AT FR 2 =)
OB, BRORTEERNME . KIDRELMEAR. KRB M. Aok, ARMRAEEL S ERNA Bt — K.

| 4 e
2022—2024 £, AFEERZEFH TR, REHORE = RERAEE K,

2024 4, FEZEMLESWARIEML A TN, 278 8 GUBUR R B, A7 5% e RO S 97 R e OB e R4 TR
DR R3S 7 AR B3 SR 0K

I 11« 2024 40 7 408 R U L

pun=ti=7 2022 58 2023 £ 2024 4E

B TUBUR R U (U0 29.54 22.59 18.99
TEB R B (VO 20.77 16.16 13.36
ST R (PO 5.10 3.75 2.89
WENLEW (R 19.05 25.86 3191
KRS (i) 0.13 0.18 0.19
FFEAERRE (%) -0.15 -0.32 -0.57
TEe VA HT= NS e A A B8 L e M-I A T R e KB, R 1= Ok + R T+ A7 B+ BT ARSI /8N s I e = (=
e+ FR kA Y ON

VORPRIE: T2 R A3 AR A A T 7 R

ATIRRR RS EZ B SR B R LTSI, BORISETAT

ATITR “SLRGUSIHE, STLEE, QUEIMEEE" M EIRE, BAERLPLEE. LB, BTG (M CORIeE 5 it
H0 AUWRTACHSS U1, ST HORTEE NS5 M AR, SIS P b R TLAE SR, A AT AR DL
s BRMG. MBI WRRETI I, T8 “RARS . PN RIS MAITIE, BT BRGE, WOREIAE S,
A DB I, RS IERIAN, (R AR AR R 1RTT

Ly W55t

AFSRAE T 2022—2024 FEWM SR, FWMS PSS CREREE A0 Wz 55 iRE 34T T iE, IR R ThrHEL R &
W TS AR BRAER) 2025 4F—FE FIRERE H T,

HIHEETTE, 2022 K, AFPNEHIREN T ARE 2021 FFJCHH 26 K, FEEFNSHERZE, HrglEam (b
) AIRTHUEATSE 26 KAH], Feil BRI RIS/ HA R A F 100%BAL A 3.57 1278, X GO FRIGER T A w H1T4105
BRABRAFD, EHIHEERD 5 KA. 2023 K, AFPNGIHRERNTA A L0 21 5 Wb 6 K. 2024 4K, 2
AIANE I T AR B EERE 11 RAw, b 13 KAd . B 2025 4 3 HK, MAGHFIRERNTAREI 214 5, 122
PSR R 22, BT 12 KON E], Wb 1 KAT. BAE, o F & IFTEREZ I 55 Ho v EevE A K

B E
20222024 5K, ATBRBBESEK, RPEEHUREIET (GREVFHREZR) hE, ZRLOIBIE, BAERE

PR ERRE RAF. HERSBERED, ARESMEEEITAT, H 2023 DORERTEMEREE ERE S BN KRR EH
WRAEAR RV RAVER KR, TRTEA R RSO FARSIBGR TSRS AF B v XU«
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20222024 EXK, AFEPF B SIEK, FEHE ALK 3.76%. HE 2024 I, AR AR A 1238.73 1270, B LAE
JE N BE 4.50%. Hodr, WBIEE 5 79.28%, AEFEEFE 1 20.72%. AR RS LIRS RN E, ARREIE SRR IR 5 H B TR R
AT G M E . NS E BB KRB e . Hod, IRHBREMAR, #HE 2024 F£EN 186.06 1276, il
IR TP 16.40%, ZIREGIMK. Bz, MRS TR, 2024 4F)K)y 189.02 47T, B FEIRIEK 6.14%, MK 1E
3IANAURN, BHHERIKHER 947 1270, LEAHREEIN 4.77%, REJTHT A 5 RSOK R 18.56%, HEAEFRE T
Bes RO MUBL ZNEOR, 2023 FARIIRIIL, F R AREFRE R LW U, U S Al sk s L4 RIS s, ki
BEPTE 1 ERLN . 2024 FFEARER BRI TR 34.10%, F BRABMM AR BEARZ 1L A W LB IR A 7] BT A " U 3RS GG A7
DO B LA A7 il A (R LD AR N, 2024 FRJIRCH 264.27 1270, B EFRARNA K. 2 5] FAh i sh 587 32200 s WA ORI #E 15
Bi, B EERAH TH. 85 2024 FE, A7 HARNBGK 39.51 1270, B EER T 18.11%, 3B R T HH i S O A8 1 4 .
B 2024 4EK, A A HADSGR Rt iR 26.86 1278, HHHZEBI 40.59%, EBAXTEE RAGHHHR. A R ER S0 b E e 3
HIBEOR, MR F TSRS BB M RIS, 2024 4FJKN 103.61 1270, B EERBMAKR: KIAMIGK 61.73 /27T,
BEFRAIEIE K, BRI 5 F LI U 1K

HE 2025 4 3 HIK, AFGIFB L 132658 1470, B EAFRIEK 7.09%, EERFAPESTUEINE. A7 5" s
PN, B LR A K.

BRI 12 « AR SRBEAME L B3R 13 » 2024 AR H] 277 SZIR T DL
14000 SR O S R
1200.00 - RIE4S . A7 5 T
TemBs 19.19 mn%ﬁﬂﬁ%
1000.00
w0000 [ 5 77 5.02 4.85% A, WP R A HELR
600.00 HAh IR sh % = 20.93 47.11% JFidH
400.00 ﬁﬁi 772 292% );E[gﬁﬁﬁ[ﬁ*qa&%)ﬁﬁ
200.00 i doig izl o, TRIfERR. W fRain
o 2L T 387 11.02% 4oy
P , 2024%F 202543 H —HER AR
e 7.69 22.17% J&
n S WIS WP 8 U AR A B .
HoAth 2.05 1.04% --
< K MR LA S it 66.47 5:37% -
A ‘ VORKIE: AR s

BRI A B 55

BALER
(1 FrBEHENH
2022—2024 K, AFPHEIBEBIHK; 20254 3 AJRR, ZHRTEHERTER, ARBELLHEIRA.

2022—2024 SEK, AFFA BRI T, EHEE T 2.31%. #E 2024 K, AFAENG 347.29 1276, B LER
T 6.62%, EHERBIGRIGR™ . FUSHEERDBIRARBEL D> AR ATURARN FTE. B, 58 TR w i & B
LR 68.59%, DERAKGE LA 31.41%. EFTAERG T, BA. BEARARL HAGE T HAAR S EHFNE 5 5 6.43%.
11.78% 29.12%F1 18.12%.

B 2025 4F 3 K, ARPTAERGE 373.53 1470, BLEFRIEK 7.56%, FERAFFTHE R RITRE, BAMTEALMA
B R Hor, HETREA B ITE BRGE H EEN 75.50%, DEURIRBGE LA 24.50%. TERTHER GG, BA. BEANT. HAl
B2 AN FEANE 2 3 5 AT RS I ELPA 7.51% 17.93%. 29.83%F1 17.94%. BAEF, ARFTH &R 2G4k h HAB 2
THEMASEANE SR, MaEREE—M: 25 T8 RITIRETR, BAEIEIRS.
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K% 14 « #i% 2025 4= 3 A A a) HAlA s T RS Cafr: 1270

155 TRIHK BRI RE RATIN E] B H BRE AL
AT SRR 10.00 10.00 2023/5/29 3+N 4
23 %15 Y1 15.00 15.00 2023/6/29 2+N 4F
CIESS GIEE IR 2.07 2.07 2023/6/28 2+N 4
AIMEFE YR 1.40 1.40 2023/7/14 2+N 4
23 RIS MTNOO2 10.00 10.00 2023/9/25 2+N 4F
23 15 Y2 8.00 8.00 2023/12/22 3+N 4F
24 RIS MTNOOL 15.00 15.00 2024/2/26 2+N 4F
24 R15 Y1 7.00 7.00 2024/3/22 3+N 4F
24 % U5y MTN002 15.00 15.00 2024/415 2+N 4F
ATMEFE YR 7.27 7.27 2024/7/8 2+N 4
LIS UIEEIh e 0.68 0.68 2024/8/7 2+N £
25 R U5 yMTNOO1 15.00 15.00 2025/3/17 2+N 4F
25%15Y1 5.00 5.00 2025/3/31 3+N 4
it 111.42 111.42
VORLRRUR: 062 B2 (5 R 2 T Ok
(2) ffi

2022—2024 F£R, ATABMEBFEIEK; ATBEREAEBE.

2022—2024 R, AT ALK, FHEAEK 6.45%, BE 2024 FIKHN 891.44 1270, B EAFERE T IE 3.64%, I
F TR IS AT . BUR 2024 RIR, A FNFHIMEEK 240.79 470, BEEIREIK 4.36%. RATIKEK 124.41 1470,
AR T BE 8.21% BT ZEHE 301.84 1270, B FAEREIK 4.93%. 2022—2024 4K, AR SR HSEHEAHK 14.37%, 8E 2024
FIR, AFAHGS 588.13 1470, B LER NI 4.52%, FEEONFIAGIS D . G, FHH6S G 93.67%, KFiS%
5 6.33%, LM MY . WIS TabnokE, BE 2024 R, A B R, 2G5 RAM LR AR5 A sy
AN 71.96% 62.87%H1 9.69%, L FAFERA AIFEE 0.64 AN E s 325 0.52 AN E 4 mURER T 0.95 N E 4. 2024 4, AFEIZRE
Rl AL 1.99%5

B 2025 2 3 AR, AFEEFIS 691.93 1470, B EFREK 17.65%, FERFIAGSMTE. MGisfatikEs, B2
2025 4F 3 AR, ARBETAGIR . 465 T A LL R A A6 55 AL F 3 0N 71.84% 64.94%F11 9.86%, K _EAFIRAM N
B 0.12 NEZF i 38 2.07 ANE Y SRIFR S 0.17 AN E 4P AL BIEBA R FTE PG TP R K ST HARA R TR, SLhRfis il
T EAE, A .

K3 150 #i% 2025 4 3 HIKA A A B 65 R A i il

o H 20254 4—12 B 2026 4F 2027 4¢ 2028 £ R LU it
I EF (o0 251.75 69.74 10.00 7.74 339.23
b B 1 E A 74.21% 20.56% 2.95% 2.28% 100.00%

e WERA BSOS N 2R . LB
ZERIRUE . w4t
B Fpe

20222024 5§, RRER MBS TR, AFELBAFE TR, 4E2HHETARNCEAN RS RS L
IERWE R, TERIIEE BB N FIER R — e 38 2024 47, AR RIS FRIERWUR, BRI 4R B

6 RO RA= GRS ST IRLE S R AR 7 GIRIA iR+ AR A 255D *2.
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2022—2024 4, AFEN BN T, FEHE ST 17.46%. R, 5 %HRPESE SHK 2.67%, 2024 4 417 3%
FIFILE T B 3.41% 2 53.48 1470, EER A BT SS, W5% 2 FH I BTl 2w RINE A0 3 SR VE SRR S 2 8 i %5 £l
AFBETCAE X A R ER S EER AR NREFRE S MIEE, 8 A TRASNE G L% R RS s 2 IC 2% 80
MR, 2024 2437012 8.00 {2 70HN 2.80 1270, A FARN A LA KBURAN N E, 2024 4204 5.25 470, WAESURITE, AR §™
WRAB R T2 BENAZ BN AR R, 2024 4E9-3.07 447G, THRIUBEIR LAT BT R B 5 FURAEL 453 2K 3 B A RSO RS kR
RSO RS IR, 2024 2% P AR WIRE SR, {5 FIURE RS & 17.71 14T

E% 16 « AFlEAIEE IEN (BRAL: 270D 3 17 « 2022—2024 4523 7] R B AR A 34
UiH 2022 £E 2023 4F 2024 £ 70.00 70.00
ERIFSVIN 5381.48 4590.35 3666.71 60.00 60.00
e 50.32
R %N 5266.73 4502.08 3581.66 5000 50.00
W0 2 50.74 55.42 5348 4500 10,00
HoAt iz 5.28 6.75 525 o0 - S000
B as -1.88 3.20 8.00 000 2000
N s AN frl AR 26 _
N ARSI A 4.59 0.03 2.80 000 o0
ERIZNION 4.89 3.30 2.30
0.00 0.00
GIPERSE 50.32 24.50 2278 2022%F 20237 20247
X IR o EERIEE  w T A G el 2
S LR 1.06% 0.59% 0.73% L RUE YR FLHER Fia 79 8 e lls - - Eilb:psti
BB 3 2 6.55% 4.11% 300% Vi YEEEERE=E SO B AR 4 S - R0 B s B S HAb I 2=
el 3 S 5 2+ R SRR I S A 2+ 0 A Bl 2+
IR 10.38% 6.22% SAS% B
T VEERENL RN A= CENLRSON- B Ml A0 1% B -S40 1) 2 LD 78l 2l WA W A MR 2 R 4R (ke e
A
*100
VORISR A VA AR 5 4 5
SHnkAm e, Aa iR EE L ANER K, BRI AN 7RI R AT KR
P 3R 18 « 2024 4F [Tk 2 ) B A e e
pulEetizy NG| HL E R RBIIgR I~z
ElEIR N (278 3666.71 875.40 7012.96 793.56
P S E N ANER (%) 0.73 2.94 2.66 -0.69
MBI (%) 2.80 3.93 228 130

WG R (%) 5.45 7.23 2.55 -1.71

TR A= CRE S0 25 2 T R R 2 FD /8 5 77*100

PNV SRR € FERT, MRBRETFRE, LEEHASR S ETHEZARNE, FREESINE. 2022—
2024 £, AREEFEHFENASHFRANEBSI T, ZhEFHEEWEAN—, WALIRERY, #EIXUEARK, &
RIENRBER ST RS FREATRRFEIT RS, SRR T RGFRFE.

2022—2024 F, A A A E RS ME MM DA 5 E BN FhiE s — 8, S8 EE G R EIRHRL RIS
N TS SR DL S BRI 7 i ) S/ [m] L o A1 B E B B A RBLA, 2024 ORI, BRI b B I R A
RIS IS 2 7 25 G S B T B 2024 SERDUVKIRFA L, EZRR BT TR, BUSMEReBuD, UL S %
AR BB M s A RIS . =43, 2 m B BB R B AR DAL -28.15 44t

2025 4 1—3 A, REYIRE& W, A FLEGENILER EF PRI L 91.93 1270, FREMEAIE, REEs
SUEFHUN 7.77 1070, B BLESHILEREFEUN 60.86 147T.
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i H 2022 4
SR IE TN
SRR I AT /N
LEISREH
BB A TN
BB S AN
BRESNWEREFN
FRFEA ISR B
BB HENIETNNT
BRHR AT N
FREITEREFH
WERA

P& RIESNYNEH I

GORIRUE:  BE A BB AR 2o m) 418 ik BB} 2 2
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K&K 19 « AmIEmERL CGAfL: 270

2023 ££
5975.73 5314.39
5913.50 5258.52
62.23 55.87
101.59 56.59
79.55 65.83
22.04 9.24
84.27 46.62
1241.42 1230.42
1278.86 1238.83
-37.44 -8.41
110.34% 115.07%
50.13 38.53

AR EREIRRIARY, MEREGE.

B2 20« 2yl AR bR

e Ei-2a) 2022 58
AR (%) 136.99
R (%) 96.80
ZENE RN AFELE (%) 8.77
TG dn BN/ (i) 6.84
ZEVE SIS TR R/ RS 7 8.42
5 :
MEFIAGH L (F5 0.54
AT RE% (%) 14.79
4B 45/EBITDA (%) 6.04
KA FR bR ZEI A/ () 0.14
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ZEME/F B (D 3.89
BRIy, WAL R ATHE =S E B0
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2024 £

2023 48

MEEEARE, 2022—2024 5K, A RIFEMIEGHEIRA P, KGRI R R,
XTAMEGRTT T, B 2025 4 3 ANK, BRE TR R AKILA AR AME LR
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FE T AT [ YSr BRI N2 T3 1 AL BB 45 K o
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2024 fEJK, BFAFIRMEEN 1599 127C.

N FARTBNTE N, 2024 F, BEAFEMBIWANN 5.72 1276, BN K 5.72 1276, FlESEHN 12.28 /470, [FH,
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LL 2024 4FE AR R 55 B MURAT 0 L BROVIERE, AHIBUURAT IR, fEHAM R AR 0L AR A KGN, A
LETHMERNENAFIRAT G KHIGIS I 71.03 £, KAT/E K659 EBITDA ) 1.28 fif; AR GEISRAEN KT
JE KIS BRI RE J1 R 55

K 21 « ARIIGIESLRE NS

BH 2024 45
RAT R RIf 55+ (et 57.24
ZEMERMN RATEEBGS (D 71.03
ZE WS RAT RIS (B 0.98
RAT FE KI5 %5/EBITDA  (fif) 1.28

e RAT IR K ) URATREE TR N M0 S 58 55 S A0t
BRI G Y 3

+=. R

FETo0bon )2 G I 55 AU « A B SRR B TSR R A T T B 238 T A RS BB A E 4 7] ARG FSE 200 AAA,
AINFIIUE HEHN AAA, TPRRENFEE .

ERTERIRE | 22

- 4 =\

IsI



@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

Mtk 1-1 ABBRNREWE (BZE 2025 F£3 AIK)

B TRIGEB AR 2 7]

100% |

h 4

R = S A5 PR 2 ] 48.554

1.08% l

B TRUGI A PR 22 ]

ORI : 23 Al ft

Mtk 1-2 ATBALZELE (BiE 2025 F3 AK)

BFRAS RER

]

B T R Y R
S MR Y
B TR B Hp X
B i IR S
BYIHIEH

gl |
A
2 |=
=
2 =
&
ol

#

F 2
i* &
% i
) H
P2 2
@ =
=

VORIRIE: At

R
i
&
i
i

=
FiaHRcy
% 2 pal
@ = 0
L n 4
5 N =
a8 = =

ERIFRIRE

23

. =121

[



@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co. Ltd.
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i H 2022 £ 2023 £ 2024 £ 20254E3 H

T4 %5 i
WaRB” (L) 208.56 240.27 196.50 212.87
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EALAIRN (278 5381.48 4590.35 3666.71 971.35
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MEAREEE (%) 6.55 4.11 3.29 -
B (%) 10.38 6.22 5.45 =
KIS RAIILE (%) 15.07 8.74 9.69 9.86
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Bt 2-2 EEMSZHIELER (REERFBOR)
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FIER (1278 0.00
FAth Rk (26 62.58
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U AR SR RARGE R, A R E

2023 4
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57.65
0.00
132.57
0.00
0.00
220.33
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151.28
3436
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41.42
19.69
18.64
1.50
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4.46
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/

/

R AN RSB B Ah,

2024 £ 202543 H
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0.65 0.26
158.91 158.54
0.11 0.03
184.43 183.56
0.00 0.00
0.00 0.00
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0.00 0.00
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/ —
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/ -
/ -
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