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BMRAFIEIR T 6 BERBINOGETE S S LS E A A Rk 3%,

IRERITRIRE | 7

o


https://www.lhratings.com/file/fd34ca52f47.pdf
https://www.lhratings.com/file/fda56e623bb.pdf

@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

(=) &EIEKFE

PREAAN, R RRE IR RESE . AR 2 MM E SR AAE, 2025 4 A 23 H, @mPEBEA G EE%E. KA.
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W EZE S
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VORLRUE: A REERER, e Yis i

R =T &l 5
(1) +HfiE%

BRERIN, ARH—PREBORREERT, HEHRAE TR ARLHMEEBEARL, KEHME—_LRN, BEXEHI G
B, EAMSMERE=NERTHRE, My RGERRE.

AR, AT RIUM T R AN, IO Bl ML BRI AER. BN RS R BRSO T R B A R . 2024 &, AFE
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e A
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a66% | 1157%
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SR BBUR AR, FE G SR, REMBEAIRE A RGN R, IR L, SRR, B ORERE K8 LA
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T 28.31%, AN FWE TR, @RI RSN IRFFERCRIL, 1M E SR s RS, tmEaha 8848 12
JCI T R T4, IR M4 6.40 1470, 2024 4F 4 A1 S RIR N RE, #UE 2024 GBI, AFFIRE LR TR 9.85%,
AR R 35.50%, 2023 4FIR B 1306 N E AR, ZGETINER, 2024 A RXAEBHRE A HER 15.55 1470, FENXE
B, TR 5 X IR, BIR Bt IRAE R 4% 29.40 1270, 4R EH A TSRS, ATHEIOFEETHMT
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7k 243553 60.35% 2750.32 60.89% 2479.50 58.99%
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(2) ffR
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2024 fEJE, UAAFRMEAE BES NEM, BRATEE 40.90%, FEbrEhiE S LEIRA AT T . 2024 FA T THRE AN
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EAR L ZE N 60.40%, FEIIFIS 46.05 1270, A 2024 FJK, AFARMBIE M4 33.73 47T,
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BE 2024 R, HEREHMEA TS T AT FREHE 260 1276, 7 2l BN 50.83 1278, 2020—2021 £, ERERE
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S ERIE T M= AT BR AT (LA RRIAR “Ug 1127, AR AT SRBEE ) 5 MU 600 270, #E 2021 FFK, H&OL
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Bt 2-1 FEMFZEFERER (AREHOD

% H 2022 4F 2023 4 2024 4
W - B8
WMERHE (L0 533.20 463.42 33227
PR (278D 12.31 12.48 15.46
HAb K (2ot 14.04 17.67 16.75
T (oo 2435.53 2750.32 2479.50
KRR B (270D 252.19 252.46 280.25
] 58 T (ALo0) 29.15 50.63 52.34
EETRE (4o 5.94 0.37 0.77
ZEE A (2o 4035.99 4516.99 4202.95
SEWRBEAR (20D 21.17 27.52 27.52
DEE ARG (o) 897.11 1095.23 1052.44
B #ERN . (276 1091.72 1317.00 1249.88
WIS (Lo 279.13 252.69 239.71
K% (oo 1192.70 1207.21 1198.62
AFfE% (LIt 1471.83 1459.89 1438.33
BN (2o 604.47 721.45 599.92
BlLEA (270 482.68 590.61 514.04
HAeblas (276 0.46 0.73 0.36
FEES (278 65.29 58.73 19.62
EBITDA ({Z70) 81.37 76.89 37.24
BER M. RREST FZWRIMIE (o 722.57 846.89 499.78
ZETEANM SN (LoD 805.94 911.80 579.50
LEWENMEWMERFEH (470 385.46 505.44 159.00
R EN LR BT (170 -465.50 -694.92 -233.82
BERIENNER BRI (170D 108.18 114.39 -54.19
W 25 Fahm
FHE BT e . (0O 66.52 58.11 42.93
TR A (O 0.21 0.23 0.20
SRR R (O 0.16 0.17 0.14
AN (%) 119.54 117.39 83.31
ELFNERE (%) 15.82 14.33 10.58
RBBEARHEE (%) 2.34 1.72 1.00
HE IR (%) 4.47 2.63 1.12
KIAG S E AL S (%) 52.21 47.83 48.95
RS EAULE (%) 57.41 52.57 53.51
TERGE (%) 72.95 70.84 70.26
WEF B = R (%) 66.17 63.23 63.08
Wt (%) 201.07 194.76 199.45
HERHE (%) 61.83 56.39 57.76
LEMERAN T (%) 22.04 25.43 9.09
SR s G D) 1.91 1.83 1.39
EBITDA F| 255 (f5) 0.97 0.81 0.47
4= ER {545 /EBITDA (f) 18.09 18.99 38.62
e 1 AR P A TS S AN ATE R AR S, RIS TN s BRERNUEIISN, 4R ART: 2. AR HARR S G h A S0 % S NE RS, AR S
it A B 5 S A K 55
ORISR : A A 54RE, BeA EE R
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Bt 2-2 FEMFZEIERIER (AREIBEE)

% H 2022 4F 2023 4 2024 4
W - B8
WMERHE (L0 33.83 75.54 33.73
PR (278D 2.28 7.89 13.23
HAb K (2ot 449.26 578.83 688.12
T (oo 16.48 9.41 8.79
KRR B (270D 810.71 895.27 935.77
] 58 T (ALo0) 0.75 0.84 1.39
EETRE (4o 0.02 0.00 0.00
ZEE A (2o 1382.50 1624.55 1743.66
SEWRBEAR (20D 21.17 27.52 27.52
DEE ARG (o) 0.00 0.00 0.00
B #ERN . (276 189.97 220.13 221.75
WIS (Lo 61.46 56.30 46.05
K% (oo 257.96 24391 29221
AFfE% (LIt 319.41 300.21 338.25
BN (2o 23.24 18.82 14.20
BlLEA (270 13.54 6.29 0.49
HAeblas (276 0.01 0.01 0.02
FEES (278 14.40 5.07 9.91
EBITDA ({Z70) 40.25 36.12 34.79
BER M. RREST FZWRIMIE (o 4.65 6.99 0.77
ZETEANM SN (LoD 172.64 137.72 68.29
LEWENMEWMERFEH (470 95.42 64.74 -66.93
R EN LR BT (170 -25.83 -23.06 -5.28
BERIENNER BRI (170D -57.70 0.04 30.39
W 25 Fahm
FHE BT e . (0O 19.24 3.70 1.34
TR A (O 0.59 0.49 0.05
SRR R (O 0.02 0.01 0.01
AN (%) 19.99 37.12 5.42
ELFNERE (%) 37.06 64.08 9521
RBBEARHEE (%) 771 7.40 6.56
HE IR (%) 7.06 3.39 5.34
KIAG S E AL S (%) 57.59 52.56 56.85
RS EAULE (%) 62.71 57.70 60.40
wrE iz (%) 86.26 86.45 87.28
WahtR (%) 58.03 61.54 64.00
MR (%) 56.27 60.72 63.28
ZEWERAN AL (%) 10.24 5.61 -5.44
NaRm &t () 0.55 1.34 0.73
EBITDA F| 255 (f5) 1.56 1.16 1.40
A5 55 /EBITDA (%) 7.93 8.31 9.72
W L ARG RS TS SARIMBC FIE R B A2, RIS TINIER: BREFAIVOIISL, B8 AR, 2.2 FAR I 5% A i %
BORLRIE: AR SR A, BAT
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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) LUREHS, B—MEHAEHATH “+” “=7 fF5ATHOE, BRI S Eg R T A% R .

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 £,

BR%S% =98

AAA RS IR IR, AR Z ARG G AR, SRR
AA BERE IR IR R, ZARAEFHREMLMAKR, ELHMERE
A MRS RE IR, B ARG TR, SLMRBAR
BBB LR SRE I — R, ZAREGHERER, ELME K

BB FEIEA 55 A 1S, ARG BRI BRI R, EAMRE &

B PR R VBRI T RAFINEGEIEE, iBMERIR &

ccc B 25 I RE TIPSR T RAF A DT IR, B LAMR m

cc FER = Bl R ZH B AT SRAF ORI D, FEARAS REARAIE BB f5 55

C N Ny

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

WHRE CBS
1B TAERZ AR R, ARRAE FI G T B AT et B
R B RPIRDURRE ,  ARRORKF(E I SR i AT BEME K
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