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AP IE R LE3E A 7.0%, ]2 BE P SR AR L K 2.4%.

IREFIFRIRS | 5

SRV ST

o


https://www.lhratings.com/file/f962cc51dc9.pdf

BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

75 IREREAEZTL

(—) EfhER
FERUCIRR

REFHIN, AREBEBRRARFMLIEHIARREAE L, HE 2024 £ 3 K, BHTEEZRE AR 90.91%BAH, 22 AMERRZAR,
BRI AN RBURF J9 2 m] 52 briz i N
A MAEFN TS S

BREERIN, AR SR EE AR R SR Y R E TR, LS RERREERY.

4 ) R PH T St B S A R AL it A U A R [ R A R A, o R S T R I R T X 4/ A T A 5 i 8 e b R R A
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TR A m FR AL BN RARAT kA5 S Bk G (G—th =BT 91341200719935122Q) , #iA 2024 456 H 13 H, AR B
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R A FIATR S F B BN R A PO AR 7R A 57 T 5 S AT 6 55 Bl o8 TR A B AL S, A B AR A A R AR S A B2 LA 5L A7 7 1
WL, LA R

BEAMGE AT, Bea BHE AR AL A AT BRI SATA ™ B R FETA . BRI FAERIIT AL R IR R T E
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R E 6.85 14.92 38.82 9.82 19.54 48.85 2.95 22.71 54.10

A2 483 10.52 7.81 417 8.30 13.13 1.25 9.64 22.05

AR I 0.65 1.43 -227.55 0.95 1.89 -185.25 0.32 2.42 -186.42

HoAtholl 55 2.46 5.36 34.15 3.29 6.54 29.17 0.72 5.55 12.95
=128 45.88 100.00 28.56 50.28 100.00 26.07 13.00 100.00 15.67

BORRUE: A S AR 2 W] SRk B el A
(1) s

2023 £E, ATFRFALERRN; ATFEELHAEA, ErbHibTRERETZERL. BUFRTmE, KRZVFBRARE
e,

AT AN S EE R T E AR BIHER R, BREINA, A5 I SR R AR, AFIRNEEX AR (—
o) BT R, IAEIAT HARIRAS 5 B g A 0 DL HA R R T AR, Bk B BUR IR S AT I Rl AR — 5 b
B, AT EERIEIBUR S SIRRAON,  FEEE 5 A RS .

ZHHIEN. BUFMIRISE R R0, 2022 45, 2023 45812024 46 1—3 H, AFRFASHEEIN . 825 2024 £ 3 AE, BEHAET
N R BUR 3 ) B BE 5N 4t 21076.87 1, AN b B PHAROE S IF ARG 1 b, kit g i, BEEREE AR
P 21359.24 B, IWITIME 185.99 1276, VARG NE, THA “FER7 .

(2) TR SR %
AFIB I HAML R SRS BT, DIGRENBOFIWE =5, REHA, ATRBATIEEEEA, S5 BT HEALRBE

SHBA, BIFHE; IR E MBS SR B AR FREREBL, BRBIE, HIRBRANESIHES; BUFEEKR
Z0H BEE EAREMER, EAREIEA, FEREFHEERR R .
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o AN BB T IR T ZE A R A P v A, AR ORI IR T B O . A B SE A R B A S X BSOS ST B TR, 12k % EFE
T T T EL PR SR . 2 w1 T S AR W S5 a4 BT AR BICAR@RBUFIE LIRS =Fb. Horb, BT W HAZILAREA T H
A3 A TR FN RN TRE U s BUR W S AR50 H B AR BAUN o BREZIIP, &) = Fh It 8 fte 2 el 25 4 Qb8 A ke A2 ARk o

BT 5

oA G ERHT N RBUFEERHE 30 H 2597 BT thill, BRI SHay: BT BiH @SR SHAR A%, B A RBIFIZE L E
A XNHZ I H BEATIOW,  WOE A 3R B35 0 2B VA R A% B 20 5 o WSO A R B Ak . BT ARBURBUSHILE S, #8841
N CLRREEIRN” , WSS EREN 100%; IV RARHEATERE, LUBUS B EHR R .

HZE 2024 £ 3 A, AFAZER BT BEMNA 24 008 “Y i = A s A mBEmm e ” A < BRMX M XeeEm g ”
¥, AR 60.35 1270, BTk EIEIEK 30.35 1276, 521 BT Tl B ¥R RIMAREIZ, BUNRRAEER G TS0, BIBUN R Sk
Je A R 2R H A F B AT A

AR

ONE R RO . IR AR B SRICNEIH, SEUFSITARE G, 530 H 58 L4555 mEUFHET [RIE, A 5320855 H 2
) 10% U R B HE 2 . A RIS A FIRTHIIE BN, TR 10%HATFERERN, WEEFZEA 100.00%.

A 2023 TR, AFIEETHCAETE BB 569.45 1470, MTERET 49.21 {270, MTIE 5% L4H )5 M EBUFHTEEZ, AR HT
W E, HAR MBI EEPRAR, AFmEE KN E S E .

B 5« % 2023 JR AR EEALEKZRILRET A G CRAL: 270

Uil H 475 BT ER®E HEBH
gEH /2B 134.27 122.39 11.88
g i ) AR 133.98 130.05 3.92
RO LR B BITH 102.82 101.31 1.50
TRMS IR X e o L% 51.15 37.44 13.71
BRI R LR A IR B H 35.58 34.45 1.13
HEBERIE 34.39 32.60 1.78
BRI DA P X s 31.39 29.71 1.67
RURIA AT 45 5 1R BT H 9.16 7.81 135
B Hhin] T2 9.13 8.96 0.16
RSN R B 8.61 4.26 436
RURX 7 BIX 5.60 3.01 2.59
SRR I 2R G IR B AR 5.48 1.63 3.85
R 5.00 439 0.61
) el 5 TR B T AR 2.90 222 0.67
569.45 520.24 49.21
VE: H I B,
PORLRIE: A BHE IR A R R
BURF ST AR A=

x5 BT REUGZAT BURIE S PIIG RpH 38 T 4555 o 5B\ RBUR S8 BH 17 N QBURF AL BEAT I . 23 =) AT U5 H
BNTEANAEB FRIUH 3R TIOUUE S BURFBEAT 4558, 2 FI4E LB IF G556 ARAS, iy B2 B T A RO 2352 iy A RSB 2 B 4% BSURF
T S B2 58 P < IR A TR T2 1B 4 S04

N EIBUGW SRS I 5 N TUH . B2 2024 48 3 R, AR BRI IR S IUH 7 1505 73.33 1270, FRERONERECR, HRIH 2R
SEHETER, AR AREIUN, FAEBRII AR .

KR 6« HA 2023 IR A A BUR I KRS T H 156 (Bfz: 4270

LB 2013—2017 FH T X SuE PR R E — B HTmH 52.98 29.57 83.15
BN X 2018 £ X Buid—#AT H 15.14 6.82 24.76

IREFIFRIRS | 8
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ER BRI DX X i DY HA AR H 43.04 34.30 47.40
GHABE 2013—2017 FH ) X o — I BIE —21 B
) 37.67 30.50 4725
(A% TiH
LR 2013 —2017 M X o = HA W B — B FH 1T H 61.83 36.14 99.56

210.66 137.33 302.12

HEREER

HE 2024 4F 3 ARK, ARERAETHFERNGRHEEREAKERIEMEHMTHEIK TAEBE, RS EEAKERDE
B5 7290 1270, O 26.45 1270, HAHEAS AT 20%, B A BARFBUNT TR 2HEIR, HA 0% K H 4ilid iR

VMR 12T E 22 47.97 A8, @RI 3R, THR 2024 SRR BUEZE; ERE A BRI BUAR 30 4F, SRR I Aim AT
LB ¥4 P, BRHTT SR DUK LRE B i RS TE 24.40 {26, T 9231270, B RE&EERNAF A, @EETIIUK

SIS . BFRM IR TRDE @A A GRRRKT TR, BUKE M LK EMESE, FEHTRERAEFHK, EERS TR

XX AR R R G I3 2 R Fr o bk i LAE X 055, 3 s (K BUSEE 60 J352 77 K/R .

§Ss
?
e

>H>H\J(r>“<¢

3 BEHE
2023 4F, AFRFEFBHERAN, FERAAFTMRLEENE CEAHEZEME

O R B 4 5 B O 25 O 5 B BB 5 o B BB Ol S B . 4 ) S A RBOR
SRR B R BIE S, AL PRSI S T R MER 5 B3 T2 W M2 AR5, 3 0 BRI P B e . s
B 2 IO ELE I, SRR RTRAE 7007 b, BRI EBENR A, ﬁiﬁhﬁﬁF%xF%ﬂ“%MﬁﬁEE%%W
Ao TSRO R BIE AR BA, DR BRI R . JErP o 5 BB 05 B 0, 4] S5 R T 43 0 5
REATFARERRAM LA A I T, SERRAE BERA I8 T US55 BT A O , RSB WA A

2023 41 2004 4 —F P, /AT BB U MRS 0 B TS AT R AN, R A RS B H LA
555 RS

(4) THE#ET

2023 &, TREBELTERARLAFEK, BAXFALERTRE; FITERANETSRAMEMT. AFERR PPP I H BB LRERK
TEN, A —EREMES -
OnE) TR Tk 55 2l 7 A ) B A BT R 7 A W R i W TR RBIA IR ST A R (BURRIFR g’ ) MEHERT
E?Ajgmﬁ&iuﬁ@Aﬂ(uTﬁ “RFAMBGR” D 5T, B BCAA A IR LSRR, TTBA TR LR A
— g RTERWRE % KRB TRESRE %, ARBETELIRO - FED TR, SRR R RS AR TG T
AR A ) DR L AR — R .

2023 FH12024 4 1—3 H, B SHRY BN 20.00 12 75HT 6.60 127T0; A 2024 4 3 AJK, ETRRLAREH 78.60
LG

2023 4EF1 2024 4 1—3 H, BEFAWHEEHZE ESH DN 24.07 {270 4.40 1Z70; #%E 2024 4 3 AR, EFRELEFEEH
9.82 127G

BE 2024 E 3 HJE, ATAEHPPP WHEA 34, HEHAMEGE PPP FE, HCSEUFTT PPP W H Wi, M 21.68 1276, &
TR 11.86 {470, AFARKHIGE—EHRELHET.
(5) HRHE

2023 &, AFPERHEBRAMBFRALHFIEK, SRENE EFFIRE, BNLTTHRRES.

A FERERHE BN A R RS TIR A BRA R (BUFREIRR “EM-lk” , BREARD: 600199.SH) 75T, 2 m] A 1 H ™ i
FEFARIAEEI . SRR AR RV AR KO EORHI & FRRS % SRS BT A M R E MR R O, RRK. AR KRR
ARV, 2023 4, AT EURMIL R BB A B TR B SR IGAR R SAT 21.30%: R I P B, BT
R TV B A B Y 13.03%, ATEFEARIUD B P B . 0% 2024 4E 3 AJK, AR R8N 13653 Wi/4E, A 58
it AFRE 712 69231 Jimti,

IREFIFRIRS | 9
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2023 41 2024 4E 1—3 A, AR ABEES BN 1.96 FHF 0.64 7N [FH, A7 ABESEED By 1.83 W 0.62 i,

2023 4F, R TRIAE T LA T RS FIEA BI5-020 (LTE, FHRIGRE L EAREE, BT 5H0RE, FRLEHR
LRI S

(6) H:AbIZy
2023 4, ABUHIZLSBANR LA TR BHEREAFRI

ATFEAHIZN 55 G R T A 5T, A2 R A EER AR R R R b e A, SRR AN S, R e
REHAAZDNE A RAT (LR ERE “EREZNE” , SRR 92.00%) 475 . S RHZME 2 BE RHE T IAE N E LA G5
sl [ R ) — PRI R AR GMP IAGIE,  ZhWsiis st 2@ RHEITIICG A REGM TREBORTE T b il i 2Bl BH T 1T
o

2023 4, a2 S BRIRFEI LRI 5.32 AN E s, R YEEGITIL R RIFEIER A 5 25 WA BT+,
(7 AZRBE
TEEVERFETR, TEREBFHEBRA .

FAALIBEWS HT AR BT ALZEERFRAT (UFERR “BHAR” ) M. BHAZHERHTTXIEEHNNARE
BR, EEHTXAEETERTE. S BRANEERIENAZTER, ARZENHERTINREN, 2023 FEREEDI.

A 2023 K, BHASIINE AT 909 i, BT AL 89 2k; 2023 4, ALIBEWANFELLIEEK, BEgksl=, 45
FRAGIA AN 1.12 12 7T
RELR

ARATDEEELSZTHER, RESERN.

Kok, ArPdksEE . AR, SEIARMIE S&EHDH 2 M EP. A s BSsi SRz 0ERD LB SIE, i
AR BN BEEE . k. SRS . BEIRACIE . RNV R SRR\ R, AEEUA ML S5 A B SRR
FENvHbFE L PEMbIE S PURIHAREEL S, A R ARG E e, 1B W Z e AR R R R .

»

N
>
I

(M) MHEHE
NFREET 2023 FAEIFWSSIRE, HELITHSIT RRRIE A O SHZM S IREHEAT T, R TARETT R B R S
g, ATFRME 2024 F TR SRR EH T

HE 2024 £ 3 AR, AR EHUEAN—HTFAFIL 7 K. 2023 /2024 F£—FF, AulBIHEEN R TFAFBRRAEZTL. AF
0} 5% HicHE 1 AT LG ik A e
TEMSHIETK
(D F=RE

BE 2023 SFE, AFFBHR LFERBE TR, ERFVR—ERELH, URABRANAENER SR, ZRRZBFS
BHERWAR. ARRTRAMERE, BRE K.

A 2023 4EE, A RSB 1538.61 1270, B EERTBUAK, BT IRsh%E ™ NE.

B 7 o R B 1 BRI

2022 LEJR 2024 4 3 A%
&8 (L) HEH (%) S8/ (L) HEH (%) S8/ (L) HEH (%)
ikl o 1353.88 87.74 1342.05 87.22 1363.18 87.01
Pemda 67.67 4.39 76.59 4.98 74.54 476
NS5 171.75 11.13 197.60 12.84 201.43 12.86
HoAth RIGR 187.89 12.18 197.63 12.84 197.23 12.59
1715 910.59 59.01 850.31 55.27 863.13 55.09
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BN HE = 189.17 12.26 196.56 12.78 203.51 12.99
KA B 44.69 2.90 43.15 2.80 46.47 2.97
P 20.07 1.30 4531 2.94 45.15 2.88
R TR 25.84 1.67 43.40 2.82 46.02 2.94

B 1543.05 100.00 1538.61 100.00 1566.69 100.00
ORI : 6 AR AR 2 W) i TR 5 A 2024 4 —ZR I R R R
® RwIHHE™

HE 2023 FE, AFRMEER LERAPIEK, P 2RE SR 1.09 1270, EZONERERIES, ZIRIE] 1.42%, UK
FERA NG, BB RCR T BUR TR 5 RISUKEK T R AT 83.02%) 5 TKIESEPAE 1 LA 1~2 4 KR ATHE
WK 1.67 1278, THRHLBIRAR. HoAt SR B IRA FTig e, 20N 5 EUF AL AN E A kAR Kl 3 Ll &t 86.36 12T, #
BRI THREMKAES 5.89 1478; T 5 ROGKACLEAE T H AL RIBCR KT AR 60.26%, PG 770 EFIRA I I,
FEH 728.60 {0 E FBLI A (FENBIERETH BN 1 106.69 1270 KA (FERN L ERFRIBERA) ML, f75 gk 0.12
fe5t.

P2 8 « /A H] 2023 4F )i F B H AR RO K W 4l

By BIARKA (278 EHRKBHILLS (%) R
BRI R 56.11 27.57 ARk
LR IR R A A 25.81 12.68 R
AR TR (ERD FIRAH 16.59 8.15 KK
B2 T UM [X 3 T S e A R AT A 14.69 7.22 A
FUE AR R A R A ] 9.44 4.64 AR
At 122.63 60.26
BORRICUR :  IDEA BEAE AR 2 =) w7 v o R A
@ IIEH>

BE 2023 FIE, AT B R B RAR AR, EEIN BB R R AR R IR A R A 2RO e AL IR B E R B I A PR A
RSB 2023 FEALARVE FRIAR BN AE-0.01 127, R EH 8 LRI K 125.74%, FEARBUFLERIRE G 7%
PR ATH B, B2 R B (5 99.33%) o fER TREEL REEIRIEC 67.93%, HEFR R R mid A B AU K 4RI
ERiERa e DIIIE @

BE 2023 K, AFIRREELM TR, SWE, AR BRI,

B 9« B 2023 IR A B 2 BRI L

SZRRBE=A4FR JREAME (278> B BB (%) ZIREH
temyie 1.09 0.07 TRAE S
s 16.35 1.06 EECiwLl
LA Py = 8.43 0.55 RS RLGE . 5 SR
It 5 7 0.61 0.04 (EEcisil
AR 1.34 0.09 A R B m A
KHAR WK 4.21 0.27 T 4
T v 3.96 0.26 EE Nl
IS 0.01 0.00 T 4

At 36.01 2.34

GORLRUE: 6 BEAS AR 28 ] SR gL BORHRE 2L

HE 2024 4 3 AJE, AFESBHE 2023 (EEK 1.82%, RIEEEE 2023 ERBA K.

IREFIFRIRS | 11
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(2) BAELEW
@ FEENGE
BZE 2023 FK, AFFAEEPGIE LFEFIEK, iEEPEEHReEE—®K.

HE 2023 K, AFAENGER LFEREK 2.26%, HAst SRR EARATE T A 64.94%, FraENamssmiaet—k. &
2024 F 3 AR, AT ESEL SR 2023 FRBA K,

P2 10 « 23 7] Ty 8 ot 2 EERA R 0

2022 4EJ&R 2023 £EJ&R 2024 £ 3 AR
&8 (i diE (%) &8 (27 dE (%) S8 (zm) sH (%)

SR 10.00 1.97 10.00 1.93 10.00 1.92
BEARNA 32521 64.06 327.15 63.01 327.15 62.73
ARGy BC 88.25 17.38 92.88 17.89 94.98 18.21
BB AR i 79.80 15.72 83.89 16.16 84.29 16.16

FEERE AT 507.69 100.00 519.18 100.00 521.49 100.00
ORI EA G AR 2 W) di TR 5 A 2024 4 —ZREEIN & R B 5

@ fifR

BZE 2023 FK, AAFRMSREFRAIEK, RERERE, 2024 FHln—eRFERY AfES.
E 2023 I, A FE RGBSR R KR, SRS DARRSI T e .

P 11 o O3 R0t EER A L

2022 FJE 2023 £ 2024 £ 3 A&

&8 (e HH (%) &8 (e s (%) &8/ (o s (%)

WA AR 323.80 31.27 327.92 32.17 353.09 33.78
F AR 25.07 2.42 21.01 2.06 19.07 1.82
FHABRLAT TR 58.15 5.62 38.56 3.78 38.71 3.70
— 4R P B R AR 3D 5 £ 156.32 15.10 161.42 15.83 186.41 17.84
FHAbR BN 7 452 54.47 5.26 74.74 7.33 70.03 6.70

eV F) ffit 711.56 68.73 691.52 67.83 692.10 66.22
KHfEEK 391.68 37.83 360.48 35.36 398.63 38.14
R iR 210.65 20.35 261.01 25.60 228.99 2191
KHIRATER 105.96 10.23 68.34 6.70 62.55 5.98

i dsy| 1035.37 100.00 1019.43 100.00 1045.20 100.00
GORRIE: 6 VA5 AR 2 7] a7 TR R 2024 4 —ZREEI &R B8 5

A 2023 R, HAMNATHRE _EER T 33.69%, FENERBETERR. HAGRsh i BRI K 37.21%, £ BNE AN A5
%, KRG OGRS AL KIS _EAR R R % 35.51%, -2 A Bl AR 5% S RN BURF B 0 SLAS R A B, AR B Ol 3 S A+t
AR B AN KIS R

HZ 2024 4F 3 AJE, ~wlffia gz 2023 IR K 2.53%, HfigE: 2023 FRBEA K.

A EGIS T, BE 2023 )R, A A 2655 908.92 147, B EARIRIGK 5.52%, K IAGI S A E, B B PR b LA 43.53%,
S IR A ROR . IS Ttk G, #E 2023 fFiR, AW B AAZRE RERA N T, 26w A 2 5 %5 2 Ay
ELRig FARRISE AT BT BACRE, ARG NIRRE. BE 2023 EIK, A EYG% 257.16 1470, SRS 28.29%; 2024 E4
A G — € i 5 Sk AT R 7).

B 2024 £ 3 AR, A IS 2023 FRIE K 2.49%, FERKMEIIGKIE, SEEmi IS vE. R, AF
WU A AL UM 55 B AL L 3 2% 2023 K iE—25 BTt
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KIZR 12« Arlfissasty CRAz: 2o

< oo
1000.00 o 651.76 656.24 35.00%
900.00 2900 627.79 - 30.00%
29, —® 20 00%
£00.00 s =TT 2e)
700.00 /—’ 25.00%
73.02%
600.00 20.00%
500.00
IR 15.00%
300.00 10.00%
200.00 ~ e
100,00 .1880? 33.54 25716 275275 o
0.00 0.00%
20215 20228 )E 20235k 202453F K
— 5 HA S KHARS —e———iHAGS G2 SMRSHE

GORLRIR: A BHE AR A 7] 8 TR

(3) BmAReH

2024 4 —ZRJE A KM A 7SR TR Y

BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

K13 « AR FALAT K

80.00%
70.00% 64.82% _67.10% 66.26% 66.71%
(— — 0,
60.00% AT 62.52% o3.05% z:i;u
Y-

50.00% S 55.20% 55.66% !
40.00%
30.00%
20.00%
10.00%

0.00%

20215 i 20224 JF 20235 2024538E

FHIRSETUINE —t— i E S AR e———r

BRI A BHEMIE A R H iR e . 2024 4F

2023 4, BlESWARKEFREK, ARFESBURHEMKEERERS, BRHBRRIL.
2023 £, AFEML S NFIE WA 7 50 E] LK 9.60% 81 13.42%; BV AFEZR F L N E 3.96 N E 2 A AT AR 38 BT

FEER R E LA BTN B, BARE, AR R AER bR .

545 6 R T

2023 4, o E)WAE 2R E TR 26.64%, WAEI 2R FHEE 19.70%, [FIEL T 9.73 N4> 5, A5 Rl s aiid i— & 2 .

2023 4, AF RIS F L RIE T, R R 2022 FEHELEF A 7 &M T5H] 49.00% 88 AT e %k

i 2.89 470 (A NBURANYD , HSEIRE A 5.42 47T, FIE SN BUR F KR B

2024 FE 1—3 H, AFSEIENMLEEN 13.00 1278, 24T 2023 F4F N 25.85%.

K 14 « ARIEFIREATEDL (A 4470

H 2022 £ 2023 £ 20244513 A
25V ON 45.88 50.28 13.00
Bl AA 32.78 37.18 10.96
Hi1m] 5% F 13.50 9.90 2.07
Bt A 11.62 0.32 0.01
FHoAthhe 2t 4.60 2.89 3.16
FE A0 12.28 5.42 2.38
EFNEE (%) 24.52 20.56 9.87
MBEARRZZE (%) 135 0.58 -
BN (%) 231 0.96 -
GORRIR: IR SRR 2 7 o TR 5 202448 — 2R 2 55 e e B 1R

4) BE&RK

K% 15 + 2023 A

fTEML - EIEE

AN BA AR A F HAllk

A EML SN

12.35%

51.39%

HAE 5

16.73%
19.54%
» i E MR R IR
PORIRIR: 19 VR (AR 0 1w -4 55 e

2023 5, AFSEEHRSLEFFRN, WALIRER; HREDIWEERFFRL; BREINEERFFRA

K% 16 « An|BLeRnsol CRAL: {2

|
LETHPERA DT
LETBE R
SEEITERRSRBIGFHR
PRI ERA N
P ABLE N
BRI RIS W RS

2022 £

50.05
47.78
2.28
14.76
131.36

-116.59

2023 £
97.01
83.19
13.82
9.63
28.18

-18.56

20244 1—3 B
16.95
20.73
-3.78
0.00
5.51

-5.51
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ERENHASRB ISR -114.32 473 9.29
BRI AN 513.91 328.47 75.39
BRI A N 453.06 315.29 67.99
BRI NSRBI 60.86 13.18 7.41
AN (%) 94.88 161.30 102.02

BRI DR A B HRAR A 7 6 I 2004 4 ZE A e e
ZUENEE)TI I, 2023 4, EER TR B SEIERGRE I, AR ZE PSRN R LK 93.82%, BRI
KIFHEF, WNSEIR L S BNFSAHERR G , ZE WIS R F K 74.11%: B EHM SRR .

BBEEN T, 2023 4F, AFHBHE ISR R A TR EE, EZONA T BRI R d Al HAA R TR
ST ER A5 ) BRI N AR SN A 5 SR 500 S TGt R B R B, 2B R0 H SN T B B2 T 880 3 B Sh L e R A

EHRIES T, 2023 4E, AnEEIEHINERAERLL F% 36.08%, £k EABAMITER. RITHFEMEF SRR BERES)
W& R % 30.41%, FECNEIEGSA B AT I E MR E IR L ERIESHI 4R .

PRI RRT L,

AT RIERRABT. KRR RRIETS; AFFE—ElAE A mXAE, FEpEEERIGEHE.

A 2023 FJE, AFE s RS LR FE AR K, ) R s UG AR EE R bR R BT B A A5 45 R
BB EEREEZ, #8E 2024 F 3 AJE, FEZ—FNRPRAERSIAGIEKm, A FTs bR AES) LR 2023 FJEAFTF
%, Blemmms e 0.28 . BAKE, a5 UEGRIrEIE L.

2023 4, /~#F EBITDA [ ECKHR T, #75h EBITDA X 45351 45 178 o6 48 br UL R G AR 32 H AR IR FR br R BLRE B 551k . A Al KR
e hn RIS o

B 17 « N RIERE J14E bR

iH £ 2022 £ 2023 £ 202443

AR (%) 418.12 409.27 386.07

R G E bR HIIR (%) 136.90 149.96 141.62
WS (%) 0.30 0.30 0.28
EBITDA ({270 21.39 11.11

KL Gidabr 4 ER 1345 /EBITDA (f&) 40.26 81.83
EBITDA/F B H (%) 0.59 0.28

GORIRIE: 6 B4R AR 2 ) o T4 7 F12024 46— ZR I 45 R B 1

B 2024 4F 3 AR, A FDAMERARFIET 148.24 1470, HIREEEA 28.43%, TN XAk A EA AV AJFE IR . 2 B0 4 E RIS
WK, R B B RS .

RRYFIRTIT, BEE 2024 5 3 A, BRA B AREILA FAMBEEE IR RIFR.

A 2024 4E 3 AR, AFIHREARITRGHUT 1401.69 1270, MAAE BT N 285.47 1270, 7> &) B35 IR 438 .

ATFBEETLIER

AN EEEFET AR RHER. EEXRASMTFER, AFEAME-NFTEEDRIESI D25 BN ArEHREHE
B, BRI ERET

B 2023 I, AFAMBEEH 607351470, HEIHDER 39.47%, HHRshd™ b 62.02%, AT & 37.98%:; Hishyt
ETRHARGK A7 BRI R SR, ARiREh B R ORI RAGR .

B 2023 IR, AR AREPTAEN G 194.39 1278, HEIF RN 37.44%; FEBHIUREAE (F 5.14%) .« BEAXE (5 100.49%)
ARG BEFNE (H-5.63%) .

IREFIFRIRS | 14

s 120

151



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

A 2023 £, A FAMAGURE 412.96 1278, 5 &I RM 40.51%, LABRs N T AFIAI LGS 399.69 1276, HrhiE
BT 4515 34.78% KHASS i 65.22%, S EAILELER 67.28%; &I LA 0.23 1% AR A G IR E, HHEGED
K.

2023 4, AFAREARFAEENNN; FEESHN 0.13 1278, HEIF ORI 2.47%.

2023 5, AFATHEETENIEIFRA 10.50 1278, HEHAIIEERH 2.40 14T, FEFRHESIIEFRA 8.85 47T,

(&) ESG 7|
ATREERLE SRR, BEETENEEOLMHSTE, REGHEARSE. BEKE, AT ESGRI—K.

IG5, o F) LR B %S 5 E AL AR, FTRER TGRS MR MAH . BB SIS, BEMRE AR, BERERK
BUA R B 2 SRS e 5 R HE S AR R I A A T

MSTUET I, ARBE . @RS E I E MG A BB, R, IR T 2 RERIE R, AT EAE A5
fEAIE

HETTI, AT SR BOATEN, XN R T AR RAIRMRE R, BN 7 EASE R KA RS . BRI, BRE TS
REBLA o EAFAE IR BT 2 BTG R840 5] B A AR 3T B T2

£, MRS

AT RBRTBRERNEMBERERBFNEE RSB EEIME, BN, ER&%. BEEANBUTH B 77 H4k5:
WA JISRE

AT LR ER AR TN RBUM, 2023 4, BIHTTAG B — R A LTSNS IR g . B IRITE 5 A BsE IR 5

2023 4, AT SASEUF TR RITR T80 575 72 25.29 /2 BT ¥E 45 5.10 127G; 2023 A1 2024 46 1—3 H, A#&iHRRIEUFN) 6.05
2.5t

I\ BRERVFEREEIL

FET I ATLE X W5 R A7 B R AR IS A TSR A W TAS, BRA SRS E 4E R A B R KIME S 40h AAT, 4
R €20 B PHET MTNOOL” 15 90N AAY, PR ENTAGE
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China Lianhe Credit Rating Co. Ltd.

MiftE 1-1 ABBRNREWE (BiZE 2024 F£3 AIK)

{L’iﬁunﬂ\ttﬁiﬁl*lﬁ‘ﬁﬁ#ﬂﬁﬁ’iﬁﬂéﬁﬁ} [ PRAR ARG HIAT ]

90.91% 9.09%

[ LUE g d eI ) TN }

VORI : 2 w44

Mt 1-2 ATBALZELE (BiE 2024 F£3 AK)

[ S A R R G RA T }
[ B l_____{ e ]
[ sz |
(x] (2] |= # it = - &
5 % & B = b
FH i 7 A 5 & i &
it 2 N 7 N N & =
= ) = af & &f &1 =
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Mtk 1-3 ABEHORFE—LRFLEIFER (BZE 2024 F£3 AIK)

FATBIK N2 25 TR L BT
B BRI A R R B B S A BR A ) IRFS BRBEFN A Lt B L 100.00% G
B PHA # ARIR R A PR A 7 BT AN 45 BR 5o lk 100.00% B AT
LT EFF R AR il M 51.00% G
ORISR : R VA MO o TR R R R (P k) e
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Bt 2-1 EEBMSZHIELER (REEHOR)

i H 2021 £ 2022 £ 2023 £ ‘ 2024 ££3

% BE

WeRHE” (L) 123.56 69.39 76.88 76.59
RISER (1278 72.97 171.75 197.60 201.43
HABSIGK (278D 161.04 187.89 197.63 197.23
7R (Lo 976.33 910.59 850.31 863.13
KBRS (1270 31.73 44.69 43.15 46.47
] 72 %= (278 11.24 14.47 19.05 18.84
ERETRE (2 8.90 25.84 43.40 46.02
PR (L0 1483.05 1543.05 1538.61 1566.69
SHEA (26 10.00 10.00 10.00 10.00
DER R i (28D 85.59 79.80 83.89 84.29
FrEERGE (476 521.81 507.69 519.18 521.49
RS (Lo 188.07 233.54 257.16 275.27
Kfis (eoo 629.09 627.79 651.76 656.24
A% (Lo 817.16 861.33 908.92 931.51
B EN (2 44.88 45.88 50.28 13.00
EbgiA (2o 31.35 32.78 37.18 10.96
HAlg s (2o 11.41 4.60 2.89 3.16
FhE R (1270 8.24 12.28 5.42 2.38
EBITDA ({278 16.16 21.39 11.11 =
BT AL REEST SR IE (2ot 50.10 43.53 81.11 13.26
ZEEINI TN DT T8 63.83 50.05 97.01 16.95
ZETEI ST EF (478 -22.41 228 13.82 -3.78
BEE S E MR (270 2.47 -116.59 -18.56 -5.51
FFOEAI R EIFA (20 7.08 60.86 13.18 7.41
g Zi-1a

BB BBUR RS (PO 0.68 0.37 027 =
FEBR AR B (O 0.03 0.03 0.04 -
BB U (DO 0.03 0.03 0.03 =
MEWNEL (%) 111.61 94.88 161.30 102.02
EFNEZE (%) 26.04 24.52 20.56 9.87
BEAREEE (%) 1.04 135 0.58 -
B (%) 1.55 2.31 0.96 =
KIhi %5 BRI (%) 54.66 55.29 55.66 55.72
EAHETTEALE (%) 61.03 62.92 63.65 64.11
TR (%) 64.82 67.10 66.26 66.71
WA (%) 494.70 418.12 409.27 386.07
IR (%) 137.57 136.90 149.96 141.62
ZENERIN L (%) -8.20 0.70 422 =
MERIAFSS L (D 0.66 0.30 0.30 0.28
EBITDA S 54 (£5) 0.51 0.59 0.28 =
4R 15 %5 /EBITDA (f5) 50.57 40.26 81.83 -
H: 1.2024 4 RREI SRR ARG AT 2. AR T HABS SN S AZSE, KIS B SMARKIGISZ5: 3. “--7 REHEAEH

BORBRIE: BEA B a7 TR . 2024 45— TR 554 8\%\\5": v‘—, }
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Bt 2-2 EEMSZHIELER (REERFBOR)

W H 2021 £E 2022 £ 2023 £¢ 20244E3 H
5B
MERE (L6 33.69 15.33 3227 29.47
MUK (1278 0.00 11.71 10.45 10.45
HABRIGK (1270 270.25 314.32 305.73 306.25
1% (o) 29.68 29.69 27.22 27.22

KIABAR AL B (278D 225.34 223.61 226.05 226.05
i 72 %= ({20 0.00 0.00 0.00 0.00
TR (2o 0.95 1.12 3.85 3.85
e A (et 561.31 596.86 607.35 606.07
WA (28 10.00 10.00 10.00 10.00
DEI R G (L8 0.00 0.00 0.00 0.00
P #E e (20) 192.75 194.29 194.39 19435
RIS (2ot 62.32 127.96 139.02 146.90
KI5 (eoo) 25491 261.81 260.68 245.58
AF %S (eot) 317.23 389.77 399.69 392.48
BN (270 0.02 1.11 0.00 0.00
EOA (278 0.01 0.00 0.00 0.00
HAhlas (2o 0.01 0.00 0.00 0.00
PAINERSY T C IpT) -0.02 10.00 0.13 -0.04
EBITDA ({Z78) / / / =
BB . SRESTSWEIMIE (2ot 0.02 0.00 1.32 0.00
ZEWEAIAE NN (2o0) 0.28 8.35 10.51 0.01
ZE RS E R (470 0.20 8.32 10.50 0.01
WREINI I E R (78 -8.46 8.38 -2.40 -0.06
EBUENIESRET (17T 19.73 -35.06 8.85 2.75
W% Fatn

FHE BTBUR F (VO * 0.19 0.00 =
TR B (PO 0.00 0.00 0.00 -
RGP (PO 0.00 0.00 0.00 =
MEWAL (%) 101.95 0.04 * &
EVFNER (%) 28.18 99.43 * *
BEARGEE (%) 0.64 1.90 0.03 -
WERE R (%) -0.01 5.15 0.07 -
KIS AR (%) 56.94 57.40 57.28 55.82
S TEAELE (%) 62.21 66.73 67.28 66.88
HrEAURE (%) 65.66 67.45 67.99 67.93
R (%) 361.47 263.59 247.35 227.11
HEht R (%) 32931 242.50 229.47 210.64
ZEREIEN AR (%) 0.21 5.91 6.89 =
&S () 0.54 0.12 0.23 0.20
EBITDA FIE 5% (5 / / / =
A 55/EBITDA (fi5) / / / -
T 12024 4 SR FTARGH s 2. Al Dok L i‘J"w{MHZ.MZ KRS 3 A B S AN K I 5515, 3. RIREUA RIASH T IH . MEHY S8, EBITDA

. R0, AR AN

RN . 2024 7R 2
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Bt 3 EBMBZEROTELR

LS U

LEMERT

BRI TR

RE SR

KB RE S fRE

BRI

Ei-(E %S

B RAUER A KR

PR K

B SBRAFER SR
FE S B R SR

B AR BB #
Bl N4

CIR
=
hilke
=
B Bk
B

ez
EALER

B
RAMEL R
RAMEL R

HLRLEER

Eoe T
K5
EBITDA F| 5 A5
43555/ EBITDA

st

b=

LE DR
Pl R L

THEAR

(1) 2 5 WER= CRI- LD / E#x100%
(2) n FEHHE: B R=[CRBA/ET n 4™ (1/(n-1)) -1]x100%

DN/ CF35 SIYSOK AT 25 RS -1 35 SRR T 52
D RAS T A TR A

ERIASL L ONRS2) g st

BET M SR SRR DL B I < 100%

RN+ AR SZ D) 7 (IFE F AR+ 5+ 655 ) x100%
VR #F AL > 100%
CENE BN BN AR -Bi 4 D 78 SR x100%

SR B B 1> 100%

A% KA S+ R 6 55+ P B ALAS ) x100%
KRS (KB S+ATE B x100%
FELRARERY i AL 25 100%

EBITDA/F| 2.3 H
4334545/ EBITDA

WAL B & TR E) FE A T 100%

GRBNEETH-AFI0) A& 1E%100%
BB LA R BN A 1< 100%
DL 0 =/ B 5%

TE: DU RBE =18 T Bt G2 5 Ve i B+ LSO + I VAU I i % o 0 S S 40
L7 S5 =R I BR85S A B 3D 50 5+ A SR+ A A5 55
KIS =AM B+ R 577+ B S AR5 55
AR S =R KI5
EBITD A= £ A5+ 3% FHAL TS S -+ 5 B8 747 TH -+ FASL B8 77 3 1 H -+ e
FRS =B A E S -+ B AR S
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fiitF 4-1 FHEKEEAFRZEREX

A BE R KIE SRR N =F Y, FF5F =" N: AAA. AA. A, BBB. BB. B. CCC. CC. C, & AAA %, CCC % (%)
PUREERSL, F—MEHEHRTH “+7 “=7 FgdAriil, SRR a8 T 4550

FAE RIS R T VRGO GOB LA () m AR X Y, A5 A5 20 el v B E 1 VR4 RIB LM% 1501 s, (HAHERR 5 H
LTI GBI e

HARSH GBS L&,

ER%H X

AAA EEEBISSIIRE IR, FEARANZAFIZ TR, AR
AA LRSS HIRE TR 5, RAMBTFIITHI AR, ELMFRRIE
A LIS RESIBE, B ZAFETIE R, SR
BBB BEIEF RS M, ZANAGTIEEEOR, HAMER K

BB B REIEEE, ZAMATIEEIRK, BAMRK
B IR 5 I RE VBRI T R I I DF A 5T, 2RI
cce RS HIRE I BEHOB T R AP IR DRI, AR

cc FER ™ BRI AT IR ORI AU, FEARARELRIE LI 5755
C AREREIE TS5

it 42 PREGFERAFRZERSX
B V£ K212 S L 2 S A KA T 2 .

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

TPRRE X
IETH FERZAMBER, RKMEHEHE TR
R EAPIROURRE , AR ORER (5 ISR 22 (T REPEROK
| R ARBIER, ARRAE ISR R R REPERIK
KIgm PRSI S R 3R AN RE T IRTAG RS TSR BT T R sy
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