]

["HRET ViR ERARIRAF
2025 FIRIFITFRIRES

i

[Ny

KEHnFETERBABERLA
China Lianhe Credit Rating Co.,Ltd.

|

H

il

ll




(CRR R A

B A (2025) 4835 &

BRARGBTERAGERAGEIN KL EEREDARA
B ER R EAR KRG HE AR EATIRE AT AT, #E
RESNEREDARN A EERKIAGERAFEZN AAA, EF 22
W 01” “24 " 017 A “24 41 027 E R SR A AAA, FHREZ

il /A=

—OZhFEARAZTLH



A PR

s AR RS TG R T VPO IRV R A5 R R Z H
WAL IMBRIE, REZAEMHURI A NFENT . PFREE 18 AR i & 545
HeF R B AT BUR PRZO S A R AT RETERL AL, AR XH R0 B =
KRR BEEIE R W BRETRAE A 7870 B i ORUEPT B A PR GR 5 1EAE TR
Ty B ANIEREN . 5 VR TARRE S 32 B AR AR, ARy
FEGORME BRI, PPATE SRR L RORF IR it 55 5 T A 2 Je) PR A2

o ARG R A REERT AR M RERA R A (BN R
“UnE” ) RICIT R, BRIV FEIUR & 515 5% A m MR &R
FERASN, BRETE RN A SR RAAAAEAE R RPERAT NIAL. %%
My AIERRIRR R .

= ARG I BOR 2 iz m B = R AR R, S B
JEAT T LB R B A 55, (BN 5] BORM S . HERA PR e B AR
R ORIE . BREBHE & BRAE H A L AU BB, EEREEEA
X ME AL H B b AR AT AR DA

VO ARERERVFZLEE R A AR R 2 Ol S A N G 2 A B
M RAEIREAVFR A, A RONNPFRE RA W R LR, BE TS
TREARTIPREE R T AU RE . ST, 2B SHUEE AR

To AR S PR AS VR ANRE 5 70 B AN A AT 5058 BV 55238, I HL
AN S B R A T < il R o B ARIEE

PN~ AR A GERAE AT B N B, 1A BEAS AR AL
BN N DR P AR o S VP 5 R T S B AR T 453 R 415

B AR FTIIR B EARVEG S AN SRR BUIE T I ER BA VPR 45 R, A5
T Hoh 527 BUE SR B R AT IS

NS AR RRBONIR S BHE T, REATIRE M2 AR/ J7 5
Sl Fea. R RATECRE AR AR T A R A AR R B R R G

T ARATHURE AN N A AR 5 B L2t 78 70 Bl 3« BRI Rl oA s

2K

074N\

~
-
oy




M®EE§EHBHHEEEE

China Lianhe Credit Rating Co. Ltd.

" HRE YiERERBIRAF
2025 FIREFIERIR S

A RIFLR 45 R R 5 R
AAA/FEE AAA/REE
AAA/FEE AAA/REE

AR TR B (8]

2025/06/27

JIH A EV AR S S RRIRAL L I Bk B X R 2E HEHON RN ER R, Bk

“EEEBHE. PERMIT. RN PBER R, EXEAT AL, E L BA M. R Ty

PR FFEZHE LS . 2024 5, ZEMATREN, 2~ rVENLBRANG TN, B0 SaE WS e gk

i SRAS R B SEF PRV AR SR, 80 T RS 2B L G2 SRR R 3 B T e 7 SR S5 Sk, B

Sl s Al ERER PR A R AT (VR RN an” ) FEIER, SERaiiets. Samm

T 2024 SEAFEI RSB . WS, AR R U5 MR, BEATRE IR AR R L.
MEJEE: .

SRESCREE: /A FEBUR Hh B R B T 49 80 BN SR 11K
SR R WIS VA T 2025 46 SE AL, REE R T A R . ) i R P SR
R RIE L HO V™, AR HN A TR ™ R
A AESIBOPS L M BUREE .

TIRETI BOPR T AR BURIERIR . 515 s O AR KIRB ) T BOEIE IR A, BARE J) KA i RE ) KR 55
s BB E 5 PO LA T 22 3 BRI 21455 T AR B JCTR IR H 80755 A R RAF AR SRR

(%

B QAEREEMAIEE, BONSCRRAIER. TRE N RBUGTR A 5 E A MRS B RS X S i A = IR SR A IS5 i SR A
R ALK, 2020 A R A ] A9% AU IR AT, IFZ U ATIIET, AR BEALIIAWITETE . RKTREE
RN AR D HEEB LT, AT TR DERa RS 6 AR MAE KOs g, o F) ) DXOsng it i £ 25871

B RAARELHMFEFEE, IAREAAKEREAE A, AFENEE R LEANESG S, TRER L REEE. K4,
ITYIEERR S0 E TR 1L 20 4 SETERIT 2025 SR BN, BUH XA REF, AEMAERERMERA. 55h, otk
il g ARAAGAE M AT IR A, A — e S 7T

XiE

B AR ERFVEERE. SR AT R T IREM RS AR R M, ARRELSE S EE LARE R 74, 2024
B SRERIE-1.75 170w P RNE S B RDKSE 52 AR AR S R K, 488 S R -3.78 1476

B ATFEEW RS, R A TR A R EERECE A, RIS I A F BT UN AR EEER YR . 2024 4E BT
WHRAGE, EMEM A S AL s, ANMAEE T, RN A RN TR 12.62 1470, AR T RIS A m LR AR S
I3 IR 55 -3.06 1478

m AFBRSAEEE . B 2024 4K, B S HI0E AIRSRR I H BN, A RE B ATS A K. B3 2024 4EK,
AT AR AT 381.40 1278, B EAEARMK 13.00%; 455 B AL RIETHE 65.93%.

RERIFRIRE | 1

7 VA |

y |

Is



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

RRIERAERENTER % REL, FTREE
PEEE ASAE Y% VA.0.202208
PRREE S5 A PR (4T 08D V4.0.202208

M MR Piogrsey PPN ER PG R
G %XJ%DW»XJX&@ 2
A7 b RS 5
G Ay B B 2
Sl Al e 2
ZE T 2
B 3
&R &R aE 4
0t 55 R F3 ETiE 2
HAL 2
=Ll 3
BRIER aa’
MEHRER e - -
MifS %% aa’
AR RN R BUTSCRY +3
WHER AAA

MRS BT th T AR, BRI TR, A RIERIPS M EIRIPAR aatAe
By aa, EAMKRBER, MAFMMEERNES D a8 aa.

AMERSCRPRBIULET : A F XSS M T A 3, PRI B R B iR 7 A 2 (KT BURF SCRF 7
FER . A RISESCFF TR SRR S B ARG G HEAMEEAMRIL, JEHE AN SRR R A3
FE R BEPE TR E R -

TPRREE R DI VPRI R RAERE 2 LI B A5 BT I e PP AR S A

EEZW B HE
= -
I - T 7" " - VT Y I

MELKH (2 89.58 74.17 68.75
TR (o) 599.03 657.31 671.10
A& (Lo 188.62 197.11 196.50
RS (oo 213.09 214.76 193.73
K% (Z7o 124.43 166.64 179.10
% e 337.53 381.40 372.83
EhlafN (2o 868.97 793.56 178.82
FE LB (278D 8.34 -0.51 0.01
EBITDA (178> 23.80 18.15 -
ZEMSIMER (2 41.64 1591 -1.46
EMLFNER (%) 2.81 2.80 231
R R (%) 331 -1.71 =
RERFER (%) 68.51 70.01 70.72
RS EAMILE (%) 64.15 65.93 65.49
MENEEER (%) 100.94 95.48 99.16
ZENERN L (%) 15.53 5.82 =
MEFIGFLL (F5 0.42 0.35 0.35
EBITDA Fl 255 (5 2.94 1.85 =
AR SSIEBITDA (f%) 14.18 21.02 -

ARAKHOE
il TN Y T E Y- I

TR (2o 314.60 287.96 289.29
A&z (2ot 156.91 153.35 153.21
% (o 129.06 107.98 108.27
Bl (2oe) 0.24 0.30 0.08
FlESE (278 5.56 -1.53 0.38
REHR (%) 50.12 46.75 47.04
IS EAUILE (%) 45.13 4132 41.41
AR (%) 55.07 46.71 51.19

ZERERAN L (%) 525 -0.01 -
T 1. ] 2025 A I S MARLET I 2 AR T f B S A N R R LA 5, A%
B DR B 5 E A S M A

5, BHENRT: 3. GIF LI LS
Jofry
A IV 55 4R i A

AN H At
AR NS TS R
g% S

2024 F RN B EFEHK

H
5137%
CHARR B &
11.00%
2024 F R BN

50.00
40.00
30.00
20.00
{z. 1000
& 0.00
-10.00
-20.00
-30.00
-40.00

BTN
FlERER. ZE5EE Hitt

= AR TSRS

2023—2024 ERFMERIBER

41.64

15.91

. -3.17 -2.81

20234 Plistkd

SEZNNERELT a2 ENSREA s EEENNEREAW

450.00 80.00%

400.00 65.51% Sy 70.00%

350.00 64.15% @= #' T

J0000 45.81% 50.00%
f, 000 40.00%
75 200.00

<000 30.00%

10000 2000%

50.00 10.00%
0.00 0.00%
20234 20245 FF
55 ks AFREE
e 3 EPR S AL DR et B F S B A LS

2023—2024 FRABARFIER

RERIFRIRE | 2

=]

=2

.

ldi
ra


http://www.lhratings.com/file/dfb87156-39e4-4fa2-935d-825abaef0ce2.pdf
http://www.lhratings.com/file/a139e5c9-8a3b-4916-ab6f-0793de2d5856.pdf

M®EE§EHBHHEEEE

China Lianhe Credit Rating Co. Ltd.

R BRI LR AR ISR

fRF AR RATHIR fRFFARE B AT H
22 74 01 10.00 127G 10.00 125G 2027/08/19
24 1 01 6.00 127G 6.00 1270 2027/07/12
24 1 02 9.00 127G 9.00 127t 2029/07/12

VE: LR O FREBE & o DA LR VP2 A T 7 B
VORI B v £ e

R AE
TR FFR i EEPRER PEER B[R]
24 74 01 . .
24 I 02 AAAFESE AAA/FESE 2024/06/28 2% bl
22 701 AAA/FESE AAA/FESE 2024/06/28 2% bl
22 701 AAA/REE AAA/REE 2022/08/11 IR REL

e B PT SEVEGH AV R B T AR

PRRUE: G HE R

2R 15 B £
1R In B 2R % p

WEMATA: £ PI wangyang@lhratings.com

WHAMK: £ W wangging@lhratings.com 1} !%

A MFAE: lianhe@lhratings.com  PJHk: www.lhratings.com

Hi%: 010-85679696 fEH: 010-85679228

Hohb: B TTEARH X & 4N KAT 2 5 E ORI KE 17 2 (100022)

KPR

e, R, A, EYERKG

TR R
TR R

VPR T AR E
T 5 Al A FH VR 5 10: V4.0.202208

B 5 el (5 FIVEUR T (190380

PR S

V4.0.202208
R G A AS FAVES J7 v V4.0.202208
57 5y Al E RS R VRS R (T

V4.0.202208
SR 5 AV AE PR 5 12 Vv3.0.201907
SR 5 A ARG VR AR (T

V3.0.201907

IRERITRAR &

V o IR N |

2\


https://www.lhratings.com/file/dfb87156-39e4-4fa2-935d-825abaef0ce2.pdf
https://www.lhratings.com/file/dfb87156-39e4-4fa2-935d-825abaef0ce2.pdf
https://www.lhratings.com/file/a139e5c9-8a3b-4916-ab6f-0793de2d5856.pdf
https://www.lhratings.com/file/a139e5c9-8a3b-4916-ab6f-0793de2d5856.pdf
https://www.lhratings.com/reports/B0234-P64099-2022-GZ2024.pdf
https://www.lhratings.com/file/dfb87156-39e4-4fa2-935d-825abaef0ce2.pdf
https://www.lhratings.com/file/dfb87156-39e4-4fa2-935d-825abaef0ce2.pdf
https://www.lhratings.com/file/a139e5c9-8a3b-4916-ab6f-0793de2d5856.pdf
https://www.lhratings.com/file/a139e5c9-8a3b-4916-ab6f-0793de2d5856.pdf
https://www.lhratings.com/reports/B0234-P64099-2022-GZ2024.pdf
http://www.lhratings.com/file/34021628-dd5a-4187-b09d-c8557b65c0be.pdf
http://www.lhratings.com/file/8d6170b8-8baa-438c-b63b-dcd844f7ca9f.pdf
https://www.lhratings.com/reports/B0234-P64099-2022.pdf
mailto:wangyang@lhratings.com
mailto:wangqing@lhratings.com

China Lianhe Credit Rating Co. Ltd.

M®EE§EHBHHEEEE

—. IRERIFRIREH

HARAT XK, ORI V(A T TR A 7] LR RIAR “BEA V™ T R AT MR AT IR A ) COAR i
CONTD BTSSRI ) SR 5 A OB V2 2 HEME AT A SRR

—. Al EKFR

AT ALY 1988 45 1 H, WIS 1951 AL REWER, =& A8 NRBUFIERSLE A =28 A, JEEA
MBAHRTEAT 2019 45 5 H, i A8 NREBUR T RE P8 [ w6 542 A A1 ol s 40 5 =) (BT a5 (2019)
98 5, ITABANRBUNK RAw HIERERHGR AR (LUTHR “BRERER” ) EHIFNAF, HRIEREREN 5
12.00 2T A RIS A . B2 U85, B 2025 4F 3 R, ARNENHEAN 57301278, SEWBEAHN 57.30 1278, T"RAEN
RBUMRER 90%. | AREMBUTHIK 10%, A7 SERAEHANTRE NREUN, B ARG E T ZEATH AR L% .

AR FEN S NREE RS SR BN BoEME T AP LIE 8 S5, R IBIBCA THEAT LA Fhn R 7
AT

BE 2025 4 3 AR, ARAHEAGEHAE (
NSTVEER . SR QIHE . W AIEE . SE .
SR SIREE], JF B TBOA R A g B

P

Ao

i AR RS (FRBRPAE. TRBPAE).
ZAEHE. WMSREEHM CEEEhO) . RESE. HitiMmLK
WERIEHIRIEE . B 2025 4F 3 AR, AFEINEENIIA % ad 17

&t
D
&
0>
i

BRE 2024 R, AFEHEEM 657.31 1470, FrABEMNIE 197.11 1270 (E/BBARR IS 43.47 1275); 2024 4, Aw] L
BNV SN 793.56 12.7C, FNESE-0.51 127G,

HE 2025 3 AR, AFREGIHELH 671.10 1470, FrEEMNE 196.50 1270 (F/DE AR 43.89 1476); 2025 4F 1—3
H, ARSIl 8N 178.82 1276, FIEEER 0.01 127G,

AFEM AL TTARATT M TS XALESA R 12 55 BEAER A L

=, REMARSFEZEERBR

BE 2025 5 3 A, AR HEERETRNAFSEO0F TR, FERECHEEMNREMEE, REHN SRR,

B 1« % 2025 4F 3 JT A 7 BB A A5 PR A7 S 7 0L

RRFRIHR RIT&H (L5 FFERM (Z7D) =S H PR
2277101 10.00 10.00 2022/08/19 5 (3+2) 4
2477 01 6.00 6.00 2024/07/12 34
24 71 02 9.00 9.00 2024/07/12 54
a7y 25.00 25.00

BRRIE: IS RAERE ATHE B

M. &GS FBERIMNE

2025 F—FEEREUERD PR JFR R, EEEETHAFAR . SHIXEHITE DT ENBE “HAEa287, Er-fta i
WK, B A TRAW K, BATET A ST . 22 MBI T8 554 [ P 2 R R85 TAE S BORE#, A FH AR R ) 45 2
SCFF CHEBH BOR, MIRETGEATRER; A TH, 4 aeminimiae; Mirsi iy RE N TR @ik
Ak F 85 SLIE T T AE

2025 HE—Z=E [E N A UE 318758 4470, ARSI, FILLIGK 5.4%, b FAEDUZREEIRHIEK 1.2%. ZMECRFFSEK
71, —BELUH KNI A F AT HARse e R ka5 RS, A RARAT S0ME FZ 550 10 18 RIBUK . 254 ia FI A7 3k
4 NIFNIHERIE . RIS THER] FOGRFEILE TH, RERSIMERN . @ Tm R REEESR, FRBORR 2% K45

RERIFRIRE | 4

| CA SRS Y A 4



@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co. Ltd.

PESR MBCR TRFE, Wl SR M R AT . HESI IR IR M BOR BUE B OERR, I AF IS AT 37 30 TR RFTIA IR
TR JUEVEIE T, REFCR BT AE. BERR, NIRRT BB RIS IR BORSEI ) FEAN 22, REFRBITE 7eH -

FHBG PRIFLUEIG O, YR BT AR RE , SR SHERE I TT BUR 55 A0S T 58 i AT R DR RS G H AR B B 3
HEN 4 AZJa, SRS E R A 51 5 8. TUTH I ORI B8 B 2@ & FE Y, R B3 . PER KRk
SERIANITI [ % TR 4Bk 51 SRR ) o

SERIRE AT S BE IR ve IR D (E IS (2025 44D,

B TR XSRS 4

B2 Sl 54

2024 4=, WEEEE DR S AEREEK, RitE DR EAEE, WANFEREIMRE; 2 E N T RE S I AR OCSE R A
i TR, RO LR R . 2025 SE—ZRRE, 7EEEBUTHUNRL. ShAbi AR 2 100 R, v R AN i e sl
FRIFR . S O R 5 E AR E, M ARBERBPAEFAE ORI ETTXEREE. HARSERIELTF K. #HH 07 g5
AWk, i TP S Y AN T A R B P R AL B T, 7R RS a) i i AR, AL A Y P
RS, FRE RS E . BER S RE RS O K SRR P T B DR AR A . RS T T, 2024 4E,  [EBRIMAN S BRI
VA RBESK . ARG Z UL R EBE T BRI RS L KRN, BEIEREZESER NPTt S TIRIRH B, 49
MM RE D FAT: PRS2 AL TR R R T fA S, R 2 NS . JLRTII, 2024 4, HEEREARERZE, ZREHESFET
BEshHE®R, ANRTICRSE -2 ER, EEIEETRRE TREARE. BH¥E 2025 4, R 5 IGRIAT E g
o, 4 A SEEXS A E B S IERCORBBIRIE R 145%, 5 H HNREH SR G EILRFKFRIERE, HEASER, HIBHH
FEFRGER, FEREF AR AEE. PEBUF S HEE T~ FEBCRRSE ST, E4m. Hhp=foh ST SE4us st 4t 7R H.
HRMBOR SR, B R 2 E R BT RIEKOENRGES, WREESREEEIRE . TR TR (2025 4
AT M)

RIGIRE S

I ARERBEFRGRE, ARRONSRIEIER 5% KR TS ER WAE RIFRF LR, /6K LR
Ti A

2024 4F, JTHRE XA RS, WEEGE TR, WG (2024 A B ERSFARS R BT ARY), 2024 R
SEHUIX AP Sl (MBS0 141633.81 1476, L LAFEEK 3.5%. Hdr, F—r= b Bin{E 5837.03 1276, MK 3.4%, XX 4
FERMEG I TTIR A 4.1%:; 5 I INE 54365.47 4470, K 4.4%, XA SEIEKI TTRR A Dy 48.0%: 55 =7 k39 )n
5 81431.31 1270, K 2.8%, FHLX A= EEIGKMTTRRE N 47.9%. =55 LEDN 4.1:38.4:57.5. 2024 4F, | RELEH
T — A LT 13533.27 4270, FFE 2.3%: Horb, BN 9817.10 1270, T 0% 4.2%. FEMTT—Ba I S 12789.21
{275, T 3.0%.

JURA DA RAF, 1A SRR 2 B B I A AR 5 B S AR RREIR R R, TR B s il b 3 5 1 Dl K JE A
JRis RS Hh 3 R R R R B X, 2024 4F, MU R BAR S, B T ROEAE A IR 11.9%, M.
R BB ZHIENIE K 17.6%, THENL A BEFEEWIEK 6.4%, BEI7 AR LAGHURFNE I K 4.6%. HIBLLLE e
M, i TS B HDE G 12.9%, AL TG 9.0%, FiiBHE g 5.0%. 2024 45, T REAFEHBLL Tl sE
PUFNE S AT 10367.23 1270, Lt FAETRBE 2.6%. AT, REIAFNE 583.82 1276, TFE 1.4%; &k 8746.08 127G, TF& 3.8%;
AT 307 R BOK AR AL R 1037.33 1270, MK 8.5% . AFRU DL E Tl k& i e s RN I Ay 83.60 7T, 340
0.18 Ji; EMKRAFNEZA 5.3%, TR 0.3 NE R

WP BRI, JTARE AR . BN HEAR G 3 R BN, BRI, RIS . AR L
Wb R IERE AR L, B ZERR, TAREA CEE D OB A RIEBNE SR TR e B bR R, B AN
T e Jm a ehliGaE AN A Tase i, AOeREE RO RECRIDPIIR, RN tAEREREAL, ™ ihEm.
R A, PR InEA R, B EORRE MBS S MR A s m . 2016 4 11 7, " HRENRBUGAIT K
A7 CORTEIE R i B AT & Tl R 25 ) (e e U0 20 M St L), B 0l A s T R TR epb A e

IRERITRAR & | 5

SRV I8 4

\%


https://www.lhratings.com/file/fe403909b52.pdf
https://www.lhratings.com/file/fe0d773c07d.pdf
https://www.lhratings.com/file/fe0d773c07d.pdf

@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co. Ltd.

7Ny IREREAEZET

(—) EfER

AT ARG B W AE X B B AR a RS H, CRRUAEF RS, Pk sE# Ao E, 83
BASEEBSIENLE R, ARSI, BF RE. MRERETEASRENS, HFEHLLEDREPRR T RRK LM
B AFAEE MRS BLFI R

PREAIIN, AR SEhzfIN . A AR R AL

AFNER SR T A (R BE USRI 248, R ESRR0500 RekZe B BN RRAT 5B 55 ik R 45 )\ B Bk 2 ) [
FHE AT A N 20 FPUBIURAR A 2 — BB FIRE, AFBOVEEBALET RTUELE — . 2ET AR
el

M55 AR T 23 WS AR5 AT LT ARG O E BT, RN B AR K = A R B IX, P IFAR L, PIbSEE A
3% BRI BREAE EFRT % . IR SS QAR T LAER =M DR G i 4 P B S o 25, R X 20 i S S
UK TR B RIS IE B Al

R KBRS U, ARESIRE R TR T AL R E ST, 5 TR R
7 BORSCHTT MITRARSS AT L T R M 1R R, R TR R, (5 BRI, YR SRR BT, M TR
FRE I DR IR IR TE A 5 Y 4t

PRGBS T, 2R A A Skt Pl DX, BRI X 7 9RO IhRERER, B E R i G IR 0SSR | T RRBE
RPN SEAMRE . B RSy, TR T MRS T SRR S8 =TT DT AR S5 S AR AN P B . AR TS K
PR L MARR R R AU B & PR EE, TUaigka SHIAUL 7.9 75 7I0K, HAERISHA 13 7IvIrk, SEMHERY 6
JFTR, EWEL 3.8 JIFIK, AR BRI AT O AL 4.5 T3P JK . 5 2024 #ER, AwEE
UM IRSERRIE b HAEA RS Sk 5 AN AR 16 AN, FORBITHIRIARE A 7 TIM, S SkRA B KLY Skm. AH] 3 FKEKEL HIZ
B 1.88km, TR BULEBKEREE, S5k PRI SR AT L RL 1830 JIE, 2T NI SRR RN L G s, 2
FEEIRAT /2 SAT R © AL B i M A

HEAh, AEAZE PI SIS AR EA oll, ARIES TR R XA A O F B OO B 7, ARORAT B R — 5 B (A
ol

g A SR A A RS (AR S ARES: 91440000190334772X), A 2025 4 6 J1 13 H, A mAMIEREEHHIA
RADHERIDR: CaiERERT, A 4 BARKEYIER, REATNBRGTHG, K S OERE R 9 KPTE MR A 7 A
AFFMIHRAT RS B TRIA BAAAHE S, BE BHERAUA RGOSR, BARI R, BEAMREHAR, KadE
ARBILA R AT BRE R SIER MR R EE B ATFERT 6 BRLHAREERARRE. BB R 1 E B
EIREE R AAR s A BIEBRE AT A B A GRS B BT 6 e RE AL,

(=) &EEKE
REHIN, AREZESHEMELSH, X2rEESEEARBIMAE, EEKMESTHTERMES, AREHEHBMEER.

PREFIIA, AR EEEHEGIE AN, 2024 £ 1 A, TAREEBRRERZRESRL. EBA R TRIMNEESEIS, (6 vl
il B2 AL HIMRE S, 2024 4 6 . EMUKENRRR R, BIEZH; 2024 £ 9 1, Eamli AR mERZR 0. Bl
23, 2024 £ 8 H 24 H, I RALEBEELZ RS ARG RERRSMuiER, ~FFwRBIL. TERD7 R8T HiE
VL, BRI ARARORERCHEFEFEMRSRE, TREMEERRN. EHKIATT. 2024 £ 9 25 H, AFRAm (R
B ERERA R AR R THEERRERNNA ), B OHREEFKPSS, HEERRARMAHE, ARERES
NEFFE (N g S, EHRSIEWIET. MEAR (FR) 4, AngeREBANBHEFKIBE, b THIERFKHRE,
WOLEREBNARAETE ., 2025 4 1 H, ARMCE EgoCH@a, Sathimsmeded: W T ESI AR AT A a2 THRERS, i
I 55 AR i e N ARE . BRIEBIAh, ARIER. MR ARE NRBR A EREREE,

RERIFRIRE | 6

NG ey



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

(=) KEHHE

W FEESH

2024 5, AFEWBBARETR, SAAEARKMM R S FIE T RKEH, ATZEBMNEER L, RELHLS
SELBNES TR EE AN TR, BE—ENE&EE.

2024 4, AFEN RIS NBEE S GV R BRI TR M. 2024 45, AR A SR SRNFIEL R 16.75%, FE A
R M ERE R AT (CUTRRR <7 @M ZigmdRA LW, WM& TEE; BEERNE I TR
NRIZE, N8 RIS, BEVEAL T il SN B L 35.34%; Pk X3 L 1278 58 IR F HL it K 21.13%,
FE R HAE SN K TR

2024 4E, R SYRBBRERRFLE K, FERNMERBENLS 2T, B S5YREENZT KTs; 2R
MELRA I 252, LR PO AE P2k 55 o I BEVRAL L= Sl IE i BRI R RIE TR, FER TS H RAIR T BRI &
Sy, H RGN B LT, BRI 54 iR S E MR LB RS, PR X T B85 585 PR
FERREEWAERATNGEEAT T M, 2024 FERBRIEFIFT K. 48 FIRFEZE, 2024 AR A& BRZERLE ETF 0.04 ME4 .

2025 £ 1—3 A, AaELSRANFRLIEK 8.13%. HENEHEEMKIEA, AsEFRELL LA 031 ANEHD M.

K2 2+ 2023—2024 4 K% 2025 4 1—3 H A A BN SN M BRI R BN (AL {270)

2023 48 2024 48 20254 1—3 5
Nzies
A dikk EEvilE L ON s EEvilE LV ON g Syl
& 51 5 791.68 91.10% 1.68% 678.09 85.45% 2.36% 147.74 82.62% 231%
RERAL L7 ] i 64.06 7.37% 6.01% 99.07 12.48% -2.01% 28.74 16.07% 0.21%
PP X s E HE 11.91 1.37% 64.89% 15.10 1.90% 59.40% 2.13 1.19% 44.13%
Hoph 1.33 0.15% 59.60% 1.30 0.16% 61.54% 0.21 0.12% 52.38%
868.97 100.00% 2.96% 793.56 100.00% 3.00% 178.82 100.00% 2.53%
22 EE BB E TS TR T 2022 SRR EHGELES, RbHEEH%

M4 4 7 4 S

2024 (KD, ARG ORGSFFNETH, B0, Bra &G E s, 328 3 2 AR STk LL B 53 531 63.56%
87.21%H01 87.57% Forfr, R RPN A T LN, T B @ TR ) E bR aelR L B PR A R (LA EIRR “T #68IR” D
R AR AR AR CBUF AR “T PR WONTTHR & A 7 & I AR BN R 70% 5 4 BEliAk L= fiblig oy A
A ER RN, N SRIFE 2 Il =R A F BRI A R AT (BURREIFR “ BRI, YN & ARSI B E IR L]
N 12% A TTREWB L (BRBD FIRAR (BURER T 9877 MR e Er WERAR AT (BUREFRR “T 4
J&”) AR FNE R E BRI, 2024 4, [V LIRS, AL STIRON 1.67 1270 EAEHRION 0.05 12755,
I G R G B RN 21.50 1270, KBRS 1.56 1470 W AHE% 1.32 {47T.

A, AEBEWEEERASRA S TRERNHENEAIRAE (BURRIAR “Hriek A s ") STk bl ez 5 &
LR, 2024 4, AFHHAEEREE-3.06 1278 (2023 fEMIAR RIS 4.89 1270), WIS K.

K% 322024 4 OR) AW FEAE LRI S (A2 1270

BBk iR 5 FREZ LAY : ) FIAEREE | BB

I Y B el 55 100.00% %5 58.04 90.07 9.24 4.17 5.17
EIEV PREME T 39.74% & 125.16 22.73 99.07 -3.78 0.30
TR TR B ALk 100.00% & 80.36 7.12 156.37 -1.66 232
YA SR BN 96.88% Fa) 80.04 26.95 29.20 2.05 0.28
T RER PRRME Tk 55 100.00% 7 26.49 10.17 130.11 0.23 0.43
I ¥rhrE kg SR BN 59.87% 5 47.71 14.85 270.96 0.55 0.36
BB EAANT - - - 417.80 171.89 694.95 1.56 4.22
BFHAR - - - 657.31 197.11 793.56 -3.36 6.24

PORRRUE: R BHEARYE 28 w2 (L Bop R

IRERITRAR & | 7
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AR RGWEHEAUNTAE, REBMHEERNREURESBE. BEEREHER. 2024 8, BTHHERAL. FH0E
Tk, ARMEESWEHERFT TR, BARKTFRZEBMEN ML TR,

2024 4, BHIHHRAL . WK TR, 25 R SYRRERIE IR LE T % 14.35%% 678.09 1270, 2023 F, #REME TR
Poll 45 Fl3h e A i RAG TP s & R & Bk 7 s 4, IR R LIS K 38.05% % 213.82 14 76; 2024 4F, BAEME TAH 55k
ANFIE TP 8.69%.

BIZ 4+ 2022—2024 4F J¢ 2025 4F 1—3 A AT FER TSN K BRI CGAR: 1270

2025 1—3 H
RERG 171.77 3.50% 151.20 6.14% 174.22 5.71% 38.56 5.52%
SEMELH 5 316.28 0.74% 370.64 0.61% 292.51 0.95% 69.62 0.85%
SEEMHS 13.81 4.89% 24.38 5.76% 29.25 5.71% 5.70 7.37%

WREME Tl 55 154.89 0.80% 213.82 0.88% 195.24 1.54% 33.31 1.89%

e AREE BB ERARGT RS, ARDE SR & IR AT
BRI A RS AR A R e fit

RER G\ T, 2024 45, ZAEGHRIMZE TR N R e mmsem, iR SR ER S RONF L TR, 15 F1E-1.66 12
T MEAER, TR SHIB D T RE IRV TR A B IR B A [ B R R TR, S I S A IR 1 BRI BT SR A AL
TERAENI T BAERS . KSR, 8k St i A R it

GIEMBL A IS T, A 7SRRI S EE AT YRR EMIEE, RO WA TN S RO, TR
FEP R R A ) S AN, TFRR SRR S . BRI, AR S BAMER 5 R ERH B EMUH M EERX, 2024 4,
AT G BIRLR Gl 45 B EE BRI & 11.76%, Phisti RN & 88.24%. 2024 4, Z T35 RAE M, NS 65 R A 50
IE TR, AREEMENESBONFELL R 21.08%. EFIZ51H, 2024 4, H Rl EAEMA S TR, 7= 8RS ARG B 2
IR, BRIEF LR E.

K% 5+ 2022—2024 4F J% 2025 4F 1—3 H AR G JE AR S i B ) SRBON & b 2 B R A A

20254 1—3

A 76.93% 62267 0.82%  75.86% 810.86  0.51% 84.65% 67553 0.84%  88.04% 18146  0.70%
Yl F 18.66% 74128 0.15%  16.04% 697.81  0.24% 6.15% 24468 0.72% 2.88%  29.05 1.49%
HA A 4R 3.11% 3428 1.74% - - - - . -

HoAh G 1.30% 033 1.76% 8.10% 187.28  2.31% 9.21% 18856 2.12% 9.08% 5199 2.06%
a7 100.00% 139856 0.74%  100.00% 169595 0.61%  100.00%  1108.77 0.95% 100.00%  262.50 0.85%

PERIRIE: IS BHE ARG Al 32 BoR A 2

MEESFTTE, BT AR AR SH. SRARHE 5 RIWR B UR 6t BURBLEE, RIGKHINZ) 10 K, Fifss
FLGKEIR SN T, PHIGRIEMOKIZ 13 K. WE M E TSRS ERE, AF L THFARNR % PR UE MY, BE
FRMIAE, FERFORE M, EFeRWESE M, Tk b R, s HR g s 7 KR EUb .

B 6 « 2024 F R APRHE 1T TORBENR S P B0 (e 420D

BEPIRY Pk TESRW A 5 o TH#ES HEEW SR S
PRI A 29.44 10.16% A 8.40 3.39%
PRI B 25.00 8.63% %/ B 7.38 2.98%
PER7RG C 19.10 6.59% %/ C 7.09 2.86%
HERIRG D 14.45 4.99% %/ D 7.03 2.84%
PRI E 13.07 4.51% %ME 6.92 2.79%

&1 101.05 34.88% & 14.86%

PAE O RTFARE EON E RSO, R 1 A G Rk A R A R SR A A
S AT B IR T3, A I P R R R A W AL P A R A SR AR, SR
W, 2T IR L, B Z A AR, Y R A i e LR

LRSS, G A e B (L
SRS 3 A 4 y
REERRUMS RIS, TN

BERLRIE: IR BHEARE A 7 pL B A R

RERIFRIRE | 8
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SOEM A NS, ZFRREBERT MEREE, &R R RS R BaREE RS GREM). SEEM
OKVERPAD B S, UEAERT W4 B 1 SR B (il s $itbEsl) RALRAEEROL AR JE, B & ¥ 7 240/ L # % .
T4 I B S AR AT\ 280 T SR B “ DU B R Mg B, |4 @S5 i AR X IR T H RIS X BRAE R . TRk S 55
B8 UL REIE BT BN, RIS BE AR PR md s DU s JT Bk L TR . iR 2R IRk . Pk R S
KRR E U LRRIE GERA T 2024 4, T W48 AT OB R RIG A L 446 8 SR IGAIT 72.64%, I TUR% P B ALY
I W4 IR A 75.24%, RIGSHIEET . | YEE S L ELEEL 24 /NN ERIRITE, J/b i R SR E AR
BB PR AR AR IR A S, B 2024 R, TS E T RAT 80.04 447G, MYUIKER 4.88 12 7T, TRATEKIN 0.63 47T, fE
1% 0.03 1270, WKL /N, - E @R m R T sl RS B M A R A R (LUR AR “ 7@ ™) JHREE H 41%88, =77
OEMOT 2024 4F 2 HINGIHRE . BIRGOEM R R LT RS L, %50 H S5 50.40 470, #E 2025 43
X, TiH O 36.36 1276, H 22.00 [ZTCRRF R, 7 AL HIREWERL . T4 B I H v AR B TR AR A (i A A TR
A2 CLLUREIRR “HRGOEM ™ FFREH S1%BAL BRGOEM T EEE R\ 1L, %0 H S8 12.00 1278, Bk 2024
I, WSOWHE AR KPR B 7.30 1470, B 2025 453 AR, JWeBIRa S IR, M6 THRRHIX, #8410 /2
SR AR, b 2 ML EEE, 2024 FESZHUN 1.21 1270, 2024 4, AR LEEHM A S S ILEIESE I (EER =T
KEHE LD 22.00 1478,

BREME T4 5T, 2024 SEJURME TR R L T FE 8.69%, FE R A R M Sl 5 A BAITE. ARREME TS
FEE I G E A E R, TR R R ST A, WS S A NN R B, R AT A AR
R RSO TIERE RS A 3l SO — & O R UE 4 2 ) UG T

B 7 +2022—2024 4 % 2025 4 1—3 HERME DAL SN 5 HE X BRI (AL 1270)

20254 1—3 B
i A = 3159 2040%  0.99%  53.62 25.08%  0.96% 20.49 10.50%  2.59%  4.66 14.00%  0.64%
FEE T ] it i 64.01 41.33% 0.58%  62.11 29.05% 0.98% 97.65 50.02%  1.16% 14.21 42.67% 1.41%
T R 27 i i 20.62 13.31% 1.51%  25.40 11.88% 1.29% 20.96 10.74%  320% 424 12.72%  7.08%
SIRYH A 36.00 23.24% 02% 5946 27.81% 0.12% 33.05 1693%  0.79% 3.9 11.97%  0.50%
P A 2.39 154% 247%  12.00 5.61% 1.07% 22.56 11.55% 0.93% 598 17.95%  0.84%
TR -TTRD P A 0.00 0.00% = 1.00 0.47% 9.81% 0.28 0.14%  3.57% 0.18 0.54% 11.11%
LN RGN 0.27 0.17%  93.08% 0.23 0.11%  55.65% 0.25 0.13%  80.00%  0.05 0.14%  60.00%
&t 15489  100.00%  0.80% 213.82  100.00%  0.88%  195.24 100.00%  1.54% 3331  100.00% 1.89%

i ERUNRBEAT & I
PERIRIE: IRE BHEARE 24 7 3 L pOR A 2

RUSHE BT, 2R RE RS T S I Rk R, BRER MRS, e i s i, RO e S, BB A 255 6
R AR TR RS 7 A AR B s R o AR, A R SRRSO, WSRO BB N, Al 558 ) aRoRng, B4t
R, RIS AL TR AN AT R E . AR SATORIER IR, PSR, AR R R O E L RE G
(BAE 20% /540, Watiets R R 5%, %7 7102 A SRR KU (RAE 8D, s P ek il sk 6%, 2 =) Al i 4 s ORIk
SR A SR AR L AR T s R R 4
I3 8 « 2024 4 1 BB B il b 5 SRS 2R~ B4 B m T i e 4

B TR S A

HEC CERRbL SR X REEITR 90 RIBHIEFIIE, X R ELRE IR I, Al AT R R . TR CRSR A BB, B R DU i
e RBEMRAE) ISR RS
X B SR TT OSSR a B, S5 RIIZ 15~45 Ko W RilEE S @ T A EZONSHE T, R E A RS P R A L T
ERERE, T 60 RAA

Al

LR SRR R AL R A IR THE A R 39%, RIFNIREH AR A RIS 1 & O 5 LRRRA PR A A & R 10%.
2 PR BEED RIEIT A BN AR 51%MBAL

RERIFRIRE | 9
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A T B i) UG FARAT AR SIC SR 5, — KN 3~6 M H, HATIa gy — 2 ME S, (RAE 4t — ORI 81 20%~30%
WSO R 325 7 10%~20%[RIfRIE4 5, 1 75 [ I G i R P L ARA T AR SV 223U FE s SWBR— Mk 3~6 N H s TRIIFEABTE
EHSE=EE, NFEaaRsn, 2EIM—8c8 45 K, i 3 RIE 4505 sk AR 1A T B il ]S

BERRUE: IS PSR A W] 4R At Bk A 2

FRp T il

2024 5F, B TAORLSS ZIFAMBMM R BB AR TR KRB, #FE IR . BE 20254 3 AR, FERUEARRE
ERREAIHTER, FTHREH B2 R LIHFR .
A B S EE AR e B A S TAMRRL S, A SR A IS, ATl R k5SS, R BRI s

K1 9+ 2022—2024 4F % 2025 4 1—3 H ELIEJRHN 5 B R BRI G (AL 270)

20254 1—3 H

LN ik EHNE | KA ikt FEHE | KA ik FEM=E | WA A Y B

[ p N 38.66 79.12% -8.81%  53.59 83.66% 455% 7687 77.59% -3.68% 21.01 73.10%  -1.29%
HW LR E RS 1.82 372%  65.11% 1.93 3.02% 64.89% 1.44 1.45%  52.78% 032 1.11% 50.00%
] R k55 8.38 17.16% 4.23% 8.52 13.29% 1.87%  20.73 20.92%  029% 741 25.78%  2.02%
Fofth 0.00 0.00%  30.93% 0.02 0.03% -12.10% 0.03 0.03% 100.00%  0.00 0.00% 0.00%
it 48.86  100.00%  -3.83%  64.06 100.00%  6.01%  99.07 100.00%  -2.01% 2874  100.00% 0.17%

T 2022 AEHAINE 5 EL IR Y 134569.27 76, EDIEA Y 92951.50 6
|

R e BEE R A m) 2 PR R 3

1 TR 45 BLEVR A% 0ok 5%, EIEVEAE AR SESLYD By BT d 15 120 73 W/ 48 P Joe i S0 e e e SR T L H (AR IR “ 28
PRETUH ), ZIH 2 WA, BC@ERIE . RN E 28 IR T2 A=, 38 8 I SV = S I & s 43
FAOEL IRAERIFE AR (PR S IM/AR), HTIEIE PSA $R4%E E G m Al (F7RE 3000 Mi/AE). AR I A FEHRIE
ZZHE T4 (jduoduo.com) K “RLL” (WL APP [ME F 324G 45 FH R M E RS

2024 4F, RWHEIBE & T EhL S R BIEJR R EZWCKRYE, HESERAR K, 2 R0 I HE 5% TH™ Hik
FEREJIRELERICY,, BRI YR, BRI, 2024 4, AFESSFHENSTH, FEKTHETHHERIRSBCEA
S ARSI S, (RIS BERRL P e i SR AR BT ), AT SR P ol ) A S B R A EL B, AR BEURRYRAL L G AR
HEERTE 7 N

A BELRE RS R A FMREEID L B, . BEGERENE I RERY O, REEEEGRS, FERSHH Wit
YINSLASEN, TR GALE OAEGEREM ST KL E I BT H . AR WO RN BN P S, RE SR HERT
BEMESE AL L7 K B AR LR RS . ARG G 107 fE, GER SR 54 T5A0J7K, A 3 JImEZR st AL i Ag Sk (koK
L&KL 5 TR, Wt FIEd R ik B 259 JI,  BEREAEAE RS AR AL L A, EE AR AR AR AT L A T M
O3 A ERIRY S T AE 3 DX X IR S5 W2, Al el AL R o EAh, AR AL T ZR5E T L0 By (KR Sk BEURCA 2 | R R & 43 TR RR L 55 42
PET SRS, IR i AR T Ge s B Sk 5, 8 R L R A A w) BRI AR e e, KBRS A T R R
ROEHTL) T AR

PR E J7 I, EIEVE RS R AT e Rt — B Bl B, 12500 H BB RH 2 5] o 3 2™ b el XA Uk AT T A 150
BIY ER 2 AN 48 B 2 A 5 1 B B 1 Sl = AR TR RO — AN IR TE—AS RS — A S — A ISR I R B s, 220 A "I,
150 73/ AE BRI H H 4% Sl 6 1 o BRIRIUH T~ 2024 48 1 A 2 43 5 BUAS350 H 4 e L AERURI VR w] SR A LV o) TR 45 5 RLE
M, IEERR R B, Tt 2025 SRR k. R 2025 4 3 K, FEERDH IS LD H B8 et B fhst . 5EXFIAZ il PC S 7K 4,
FBFR AR, H15 SEERRIE FP @ RIEH . BERRIHE T S % 21.29 1476, #Z 2024 R O % 11.98 1470, MFEHT 9.31 12
Jlo

AFET M RBAXBRFBNER PR R LB, EmMER AR T FETE R s b I ARG 4 X I
HIvHT 2025 £ /E30#EE, WHXARLE, HEBRE R HHEERE.

AR PR X T BESEREERT AR W TARERIEREARAR . RFEOEEE D ARAR fTTE
Bo B 2025 F 3 AR, ZRPAFERA T ZIHS0EDH AME SN AR ARA RS NTTBUN 2T = 1H 50E 1A
FKHE, AFBAE S HE AN ZIHSOEIGE . 2024 4, 997 &9 ZEITE 90% LA b, Foh Pk [ 2l i fiL 26y
94.19%, BRIV HFZA 97.03%. B AIRIGATT S XOUE Sl 57.87 J5FK, Bl MmR 111.88 75 F K,

RETRIRE | 10
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FEINEE = CBD )7 X8, AL T DA Rlds- B - I s 78 55 DON ST 361 BB =7 i Xl B 2024 5K, bt
s erh, Ho 1. 20 4 SRS NS TRE, PRI B AR AL 5 SEONRES, TR B A FEE R 3 S HONIE
HAE, YN, B =0 E, AETERISIAMER MR A EIZER. 1 2. 4. 5 SHEM S SR 16.53 Ji1T5 K,
BPETIREIR 11.92 7P UK, BLIhREHIAN 3.24 JiF K. W=t T 2025 45 R EAER 3 W@ Ekm 5 h OS5 7 1.
2 4 SHERAR, MERITH AR EIZE A T SR Z) 3.8 1278, FRITH Frabmi Ry, REEH)E, MBS Rk s Lo, Mk
W H A OB =K Pk X BB B E R L A S,

S AmXt, ARLERELTERRKTF.
MEERRIENRE, AT B G BRI R R A7 B R e RS e B R e R e v T TR, B L L JRURG i 11  B% 7 Jik
R R IME T FL Al .

% 10 « 2024 FEFATILA 7 2078 205 E I i

PuleAi=ra AT WL B EilgR EIRI5
B GTBUR H B (O 23.55 6.44 33.70 18.99
IR (U0 12.48 6.81 1.89 13.36
SRR (DO 1.26 0.51 0.88 2.89
wENVET (RO 32.07 63.09 169.38 32.60
R () 15.67 30.93 64.23 18.99

BPERAEBRE (%) 0.11 0.77 1.09 0.57
i

ERR (s LS (BES) R

BRI IS BB AR ATT BB R

HR% R
AFIRBERIEIEW, E&TTH.

PNEIRRIEEIEIy “— PR BITERA =K et Aok, AR Sk, Pl Bk, MG
FANP Y B . HE BRSNS SR, R TR R B AEANE B EORBOE SR THE Gk, B TS T 6, RRANEEE
B, ANRERE MRS IR R LA, AL R SE A VaZ A ) 51 LB R B SR T AV 63, 55 04T 36 B B ) ) A
ST SR A AR A A .

(M) M&5AmE

NFRRBLT 2024 SEM SR, (SRS THIREE ST CREEREE A1k Wz SiRE T 7o ih, A T hRETL R E LM
IR . AF 2025 4F 1—3 A S HERE R L H 1T

BIEEEDTIH, 2024 £, ARFIAANSIFEETFAR 15 K Gk 14 K, W 1 5, B 2 5 GEREHIR 1 %, #ik1
F)o 2025 4FE 1—3 A, AFEIHFURELEI. BE 202543 AK, AFGIFCEAN SR TARL 17 K. BEE, A6MESHETE
nJ E PR i

FTEMSHIRETL
BN, BMERAS TEERRABARER™, RET LRATHR, AT R MRREEK, BEhRHR

& FARWFESH™. BBEER>”XERR=FRER. AFE NI EALREHAFEAEERNR T, RREEHN
AT HRBNTTRHIR = E S, A7 BB~ HERT.

B 2024 FFR, AFEIBEAUN 65731 1470, BEFERIGK 9.73%, FERERBER™ CRAK I TRE BB KR E
W) REIRHEF ()@ xt KE S 1L 22.00 1270REBO 1K

WAL “T S BRI TR G . Pk X BeRiEE T =K E, R R R SRR B R e Eia K
B BBCER . I H CRAMKIH TR KBBR8, #E 2024 4K, AR 0T M R G DIRAT 7K 42.95 /Lot
b BE < 21.30 12708, ARG B EEONRAT AU SR RIESE . (S FNERIES KBLRIES: AR ZRFEMHE e 19.51 12
TG, HBIR A 30.37%; NSO AN O R f 5 A O, S B, MOKFIKES UL 1 SO, A NSO A #

RERIFRIRE | 11
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68.16%, AT HRIRKAES 10.13 1270: Hoh SIS 3= 9 SR 49.20 4270, AU IE] 5 PR 2 5 i 28 ] A1 S8 38 A 7 i A AE TR R
PLIE R ER, RPN 8 LA ECYD 3 A R IR FEON AR 7R, AR TRIK IR A 65.83%, A7 i LA
R MR E, AFESR R THREAN & 0.57 1270; ST 32L& S M b B4R ER A 7] 49.00% 8L, I E 72.20 12.7C:
R H BN E IERR A H W TR 33.30 1270, #E 2024 4EK, A S MEA 7 RIS A 7 R 7 449.06 1278, 1§
BEPE N 201.53 270; 2024 4, BT TS FERADE, B BN S ALBED, IS T L, PRk A R SIUEN I 553.89 127,
HRNE-12.62 1275, XA 2024 4F 5 BRSP4 KR

A 2025 4 3 AK, AFEEHEEBH 671.10 1470, B LEREK 2.10%, FERFEMTE. 26 %= g,
BRI L ERABUAK,

BE 2024 R, AFIZIREHE 104.57 1270, HFreZREEE] 15.91%.

K% 11 « B2 2024 R A B8 2 IR 5 L

ZIRBE 4R KEHHE (275D =h gt ZRIEE
T4 19.51 2.97% {5 FAORAIE 45 J e W73k

ST 170 QB%¢@%MEEF@%&%E§%%@§,mﬁﬁﬁﬁﬁ%
Ttk 146 Qn%f%ﬁ%ﬂi#ﬁ%miﬁﬁ§§#ﬁiﬁ%ﬁ,mﬁ%
s |58 QM%FEi&f%%%\%F%E\&ﬁKﬁ\f%é%%ﬂ

HEFEEE T, BT E BRI, B ERAT IR

BEHT W AR PRI AR e T3 5L UR I RAT B E B

PR VFANEZ H2 24 N H A AR 58 IRl 15t 2 15 - #%

S RIA 4528 6.89% 7=, AR N BRI TGRSR L LR RSRET AL, H

SR TIRIE; EIERARKRBETE, #1HhitifsaR
17, B ERAT TR

BEIEFEA R FEFEE, KR TR & LI A 8T,

e 036 0.05% WA A ik
SRV B 2343 3560, T SRERE - LERE, A5 RO, AT R
e ’ R TR
SRR R AR E TR, R A SGR IR, H
KRR (& — 113 11.74 1.79% pif syl 5
KRR ( ER D 7 79% ey
it 104.57 15.91% -
VORLRIE: 64 V2 (R0 2 o) o R B

BN, AFFEERREIEK, SRBRAMBEAMIR R, NasguReEitRe.

BRE 2024 H£K, AFAEEREE 19711 1270, B EEREK 4.50%. Hd, HBTRAG A ERIE LN 77.95%, DBk
FAES N 22.05%. FEVHBEFA T FTA BT, SSliAR. AN, HAWZE AW AR BRE Y B & 37.29%. 43.90%-
3.51%H1 10.28%. AT #H R G R e MR

(2) ffi
BZE 2024 K, AFHEHRSABEHKER, HEABERE,

AR LA B T BE 2024 4EK, AFRAEEFS N 381.40 147G, KRR AGARN 82.88%, FHAMRATHRA &S
80%. KATHIZFZI I 19%. HARFEE L)Y 1%; 2024 FFLEA R B AALIN 2.73%. G ARGITIN, HE 2024 K, A F FH
515515 56.31%, RIS EFERIGK 0.78%. B2 2024 FFAR, AF—FERNBIRRATGTF N 34.16 1470 IR L2 b
K (1 5.30%) FEFMERR (5 92.87%) ML RIAHEIRE AR NI 16.22%, FERR AR EIER 7 s K
FRREERERMER (5 52.19%) IR (5 36.83%) M. MBiSIERRE, BE 2024 K, AR~ MM, &6
25 R AL B R AN 55 R AL LR 5N 70.01%. 64.93%F1 45.81%, A Ff5R 45 fiHE & .

HE 202543 AR, AalfRsSH FER TR 2.25%% 372.83 1270, R fmR . s B LR KWF S B AR
SR 70.72%- 65.49%F01 47.68%, B FAERSRIIRE 0.71 ME A T 0.44 NE S SRR 1.87 NE S M.

SRk awlth, ARG R E.

2014 4, o E] AL B RN 3.52 4270 BRI GRFIH = S AR LI AW A TS S S A RA AT Sl A AR A R, SRR =R S0E
BiH, AFBBCELS] 50%. 2015 4 AR M N 35 5 PPl WA BR 2 R0 AT DA G, PPt 49.23 1270, ERSIA, BEARTCA
e Pt T B LI H A ST AEIRELE . AT RIS

* GARB A= GEA 5 SRRSO+ BEAALED /1 OIRI e s5+ IR & 3655 #2

RERIFRIRE | 12

AN PN

I 7 4

I~



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

Bl 12 + 2024 4EAK FIAT AL A R 45 S H A e

s sti=y iy AF] WL E S EiT#ER E%5
B RER (%) 70.01 63.78 70.29 71.96

AR EARUILE (%) 65.93 61.20 43.98 62.23
= Ty

g ESEIES] R BT B A R A R RIFCON T V@R BT T RIS A R A ") RIFR O T 55

2024 5, AFEVWSWARL TR, SRIVEEFEHIEFENL, SEEREE THRSE, FEKBSESEERDS, BE
BB PRI AR LS A SRR, BREEEREEsE.

2024 =, AFENLBRANFEL T 8.68%, BRRBEHEBMEN S KRR, Pl E X%, 185 Rk g ion
T, AEBREE NS, F, RS R A BRNEE MR K, 2024 F4 I DAAFE S 2R B BUF M 2.60 1270
JeE MM (B AL RN 1.07 1270), HFPBUFHNBIEC AT E: NSRPrmfeA 7 2024 £ k4 K5, A
Fop AR B RS [ Hek /b 7.95 128, SANAT WA EAMERSm, ARCR KRS FEEEAE T, AR — .

2025 % 1—3 H, AFELSBRANFLIEK 8.13%2% 178.82 1278, FliE A L KIE TS 114.01 Jiot, EER LFERT
W& BN R R I AR SR M A PR A R R U R 2.38 14T

Hprik AT R, AFEFIGE MK,

KR 13 « 2024 SE[FRAT 22 7] EA 1% DU EL

Xt HAR AR 7| WL B 3 EIg#R Egus
EMLRIRAN (275 739.56 875.40 7012.96 3666.71
RS ENE R (%) -0.69 2.94 2.66 0.73
BB R (%) 1.30 3.93 2.28 2.80
B (%) -1.71 7.23 7.50 5.45
BORLRR: 1062 2 £ R 24 T A0 i

2024 5, ARGERARS REF, BREHASMEFHHERS, ANBBIIARWEITRRERT B TR, FEE
FEXSBE TR

2024 4, AR GLE RN ER A RN R F LD 61.80%% 15.91 1470, F 2R BAERE LT a7 R4 11.28 1278,
AEFFLeE, WU BT LR BE AT R T IR SO L], AR IR SO R R L s, A R B RBLRE ) AT . 2025 4F 1—
31, AFEEESBLET R AT A Y T2 B AR RS SN 18] 22, 2w — 2= R 45 1 it S B O B eI T SR i ot S AT R B i

AR H T AR 2 R R — E BRI A B8, SEBTE BBl B it IUBTEARE . 2024 SF4LBHE BB id
TR F K 61.56%, EER TN ARG OARAF (CUNERR “BEH OA R TR Wb 5s, (A EHnsEsE 5t it
1528 AZTCHN 8. AR EERMB T HAT IR GURRATRIRA BT 1, B RBIRR A T BEASH THRIAN R 5 20lk 55 R, X 4 il
WA R FRFEARAE . 2025 4 1—-3 H, BRESNIEGR TR LT 84.01%, EER BAEFMIPEH OA R JF R L B0LS % EiR
WS B s s A DR R AR AR LL s> 76.91%, EER A RN 5590 SO B R 5, R RIS TR

KK 14« AR IEmERHL AL 20

LENEEI A RN 832.14 988.95 942.87 222.70
LENE NI A T 813.42 947.31 926.97 224.16
SZEES NSRRI 18.72 41.64 15.91 -1.46
RS E RN 9.82 7.60 15.66 249
BHE I A  H T 34.44 29.37 50.84 6.53
BRESNRESWE -24.62 -21.77 -35.17 -4.05
EREN SR ER -5.90 19.87 -19.27 -5.51
BERIEN AN 371.24 300.06 373.58 70.87
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B REF G L T 373.67 303.23 376.39 65.78
EBE SIS E -2.42 -3.17 -2.81 5.09
BEWAE (%) 111.06 107.07 110.15 117.00
BRSSP B -8.13 16.64 -21.97 -0.42

BERLRE: IS PSR A F] SR AL RO A R

(2 RIBHRT L
2024 4F, ARKEERESIGFENE IR, ERERGEIFRINERE, BERERER.

MEGRIRE, 2024 EK, AREMEEGHRARAITISL, TENT ™ XHash 0 6 i OREEAR L AT s B S BE xh R 51 55 F O
PERRFZSS: KIFRARJTI, W) EBITDA A FFE, i FLR S A 1 55 M ORBE AR FE A 394k, BIZE RN A T
TR, B BLERE SCH B ORFAE A Fripi s . BEIRR, ARMEGREITI)E KT,

K%K 15 « A FEEfEER

TiH Ei=173 2022 £ 2023 £ 2024 £
MBIER (%) 115.86 100.94 95.48
HEHE (%) 91.32 76.36 7445
PR CiE g ey ZEPEMNREN FF (D 3.65 3.44 3.35
LEDE/FHIS (D 0.14 0.20 0.07
DA T/ B %5 (i) 0.51 0.42 0.35
EBITDA ({ZJ©) 22.00 23.80 18.15
A4 /EBITDA (fi) 12.33 14.18 21.02
KRR ZEMME/ S (D 0.07 0.12 0.04
EBITDA/F| B3 (fi) 2.39 2.94 1.85

ZEIE/FEBILE (D 2.04 5.14 1.62

R S 4 NG
o 4

A 2025 4F 3 AEK, AFAEERNERIEE 5000 777t H S AT EIFREKIEE 2024 FREE T 5% 0L B E KRBT,
Pk

A 2025 4 3 K, BREBHUE AR KA RIAAAEE O SMELR

E 2025 43 HAR, AAFENEIATRE BN 163721 1278, KMAHREHE N 124535 1270, EEMEEEGE. T
A EIEFCAR REMAT, B —CREERMTERET.

ARARBEETLIER

AT RBIENER PG, LEBEEWS, FESZRFWEEERHK; RN, ARRHEAMETHIBEEEE, LEALHEKT
BEBARE, ANEEREEETL, N TBTFAFMTREIRE, AFEME T,

A 2024 K, ATAIEZEENT AT LPEE MR ST AFRE SR R UL ESRE 7, b, 342
HPE (MBS S IEERETS) 2027 1276, KRR E 231.41 12760 GF T AR EARLH 169.20 1270, FECE MV
WA 67.98 1270, BRSNS 5.78 1270), HAMMNUGK 15.03 1270, AR AREBEERA ) FEH=RA TR, X4
BRI B R B .

HE 2024 K, ATAREETFS N 107.98 1270, HEFOREETFESH 28.31%. HF, RIS N 52.27 1470; A FARH
&R BRI 0.39 £, RGOS HREE — 2 K. FIER, ARAMEHEEEARILLE 41.32%, i ffEpkn]
o
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@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

B 16 « A FIATHG I B I B R BL e O CRAZ: 427D

i H 2022 & 2023 & 2024 4
feaidi6d -0.06 8.91 0.62
Fodr: XPBCE Al A E Al I Bl s 3.27 4.65 -3.50
HAF He Bt s I B ) I 4 3.71 5.05 5.90

BERLRE: IS PSR A F SR AL RO A R

PEIARFRASEFREE NS, WA IARAR /N, AR 3 ZRYE T A T HA RIS G e ek A |l %), AFAR
HEATH TR ERAE, 2024 (A4S TR 2.05 1200, FEEATN-1.53 47T,

BEGRREITT I, 2024 4F, AR AIAE VG EFRA-75.35 7370, WASH I RIREIRIBLE: 5.90 127T, 7T LA 5 73 FC A
A B AT RS ST R B 5.83 4270, XEAERS AR S (RLE 2 F-ALRHON) 2.05 270 2 BE TR, SEPRAR SO R Tl f2.

(F) ESG A @
BEKE, AR ESG RIBLF, MHELLELAELM.
W, VAR S5 5 HB Al 7 T I AR RS /N, TBE 2 W43 1 o L/ ) DRy B0 858 1 02 380 M e 3 1 Ak

METHETTH, AT CEAERENTEE . SETACHMILE, SldREO %, NRRRE i = ERaiREA
RIS AV RAE— A B e A il AR AESR BRI B0 L0 R AR BRET AR R I B R AT R “H T LR, TR2An
BRAT 2 MR 1 2284

MBI, ARBAEIN ESG BRI IEAL, ESG 5 Bk EE i EH =, ESG M4 RTE.

. SMERSHE

X1
I HREWB L SR, AT RISIFE1HE.

TR R T G R BSE SR, E 4 EA TR AR R AL T AT « R4 ) AR B T PAT TS A TR R 4R 5 ), 2024
ERLBM X A BE (VB A 141633.81 1270, W EFERK 3.5%; | AEEE —BRALTER AN 13533.27 1276, [F
ELR % 2.3%, BAKXIRG G i, WBSE SIiksE.

HETT B

AT HRE N BB AL RS BRI X B S AR A RS0, RS EEE, . BSHEMAESTR
BR. T"HENRBUFED T RIEME ST RN AR RER IR, ARBREALHIANIER, FEFET—PRE.

ARG ML T, AT AR AR A R KA T AR B, 58 A IS5 B ROV X R IR AR P PR SR B IR 0, FE RS i it
NEEASIRRTZ 4, REFRESI. R WEGE. PEARRAT. BRBSERE GTRBATE N ERE AT 20 K
AU K RIAE 2 —, fE) R TSR A B X IR AT . A S TR T, ARIE AT EHT (2023 SEAESMEIR ), 2021
—2023 £, AFPBLLBD AN 8.45 {ZI0. 6.25 ZICM 9.12 1270, AR K TFIRFAFIL 103 FKIFEPE 2023 HHEE A BN
2023 4, AREIFEAE R T AECH 10001 N, w580 RA XD, A AL BRI M TTE, 2021—2023 45, AR
RAENGHIA 2.50 1270 3.37 12700 1.98 {ZJC.

2020 4F 8 A, " HRA NREUMK H R AT 49.00%BAATG R4 AT, FERAT 5.00 LT8R A ST IH T HE TR A
Flo 2022—2024 4E, A A BISBEUR MR 1.07 250 2.16 12708 2.60 427G, Ji S28AIR], 7677348 W BUT R M T I I8 G
FSCRET, WA R4 5 PR AN L 3 B v IR A0 G

2024 4, AAEE]TREBWESESHRET, SRARTAE S FEROGERSFE AR, BSFREEER . FELg ., %
FAEE RMVAE . SRR RIS RER SRS ST, ARE) RZFEH ORI 6. —uh =, IRRA LR E )
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55, BEE)TARE TR ORERMEL, B TR DA TR I . RERIET I BRI ARG W BOR SR, R
R BUNARSSHR T 1 20tk e | P e SR R 98

I\ IRERTFRLE R

FET XA T GG R W55 RS MRS Fr 5 TSR A TS, BB BB E 4 RF A 7 R KGN AAA, HERF
“2TTHI01” “24 7017 “24 T 027 WIE RSN AAA, TFRBENTEE.
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MifE 1-1 AT BRWNEWE (BZE 2025 F£3 BIK)
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90% l 10%

PR R IR A T

ORISR IRA VAL A B LR B
Mk 1-2 AFALAZEME (BE 2025 F3 AIK)
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w F

{ HITERDEL J

ZFEF
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8= [Haz A 7 = =2 = ) i L L)
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Bt 2-1 FEMFZEFERER (AREHOD

o H 2023 4F 2024 4 202543 H

o BHE

WMERHE (L0 89.58 74.17 68.75
PR (278D 24.16 29.05 27.98
HAb K (2ot 55.19 59.01 54.74
T (oo 6591 57.50 65.10
KRR B (270D 79.39 72.30 72.46
] 58 T (ALo0) 54.59 85.26 84.02
EETRE (4o 35.58 17.05 20.15
ZEE A (2o 599.03 65731 671.10
SEWRBEAR (20D 57.30 57.30 57.30
DEE ARG (o) 30.28 43.47 43.89
B #ERN . (276 188.62 197.11 196.50
WIS (Lo 213.09 214.76 193.73
K% (oo 124.43 166.64 179.10
AFfE% (LIt 337.53 381.40 372.83
BN (2o 868.97 793.56 178.82
BlLEA (270 843.29 769.78 17431
HAeblas (276 2.39 3.57 1.16
FEES (278 8.34 -0.51 0.01
EBITDA ({Z70) 23.80 18.15 =
BER M. RREST FZWRIMIE (o 930.40 874.11 209.23
ZETEANM SN (LoD 988.95 942.87 222.70
LEWENMEWMERFEH (470 41.64 1591 -1.46
R EN LR BT (170 21.77 -35.17 -4.05
BERIENNER BRI (170D -3.17 -2.81 5.09
LB gt an

FHE BT e . (0O 33.76 23.55 -
TR A (O 14.94 12.48 -
SRR R (O 1.53 1.26 -
AN (%) 107.07 110.15 117.00
ELFNERE (%) 2.81 2.80 231
RBBEARHEE (%) 2.61 0.98 -
HE IR (%) 3.31 -1.71 -
KIAG S E AL S (%) 39.75 45.81 47.68
RS EAULE (%) 64.15 65.93 65.49
wrE iz (%) 68.51 70.01 70.72
WahtR (%) 100.94 95.48 99.16
MR (%) 76.36 74.45 75.51
ZEWERAN AL (%) 15.53 5.82 =
MBS (5 0.42 0.35 0.35
EBITDA F| 255 (f5) 2.94 1.85 =
A5 55 /EBITDA (%) 14.18 21.02 -
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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
DEE ARG (o)
B #ERN . (276
WIS (Lo
K% (oo
AFfE% (LIt
LSRN (20
B A (270D
Hphlkzs (270
FHESE (278
EBITDA ({Z70)
BER M. RREST FZWRIMIE (o
ZETEANM SN (LoD
LEWENMEWMERFEH (470
R EN LR BT (170
BERIENNER BRI (170D
LB gt an
FHE BT e . (0O
TR A (O
SRR R (O
AN (%)
EVANEZE (%)
RBBEARHEE (%)
BRI R (%)
KIAG S E AL S (%)
RS EAULE (%)
wrE iz (%)
WahtR (%)
MR (%)
LEMERANFEE (%)
MEFIAGI% L (D
EBITDA F| 255 (f5)
4755 /EBITDA (f&)

GORRRUE: W6 BHEARYE 20 w2 (1 BOR R

2023 &
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6.71
9.39
5.65
-0.08
14.88

45.72
241
0.00

2839.10

82.77
3.14
3.70

23.21

45.13

50.12

55.07

55.07
5.25
0.54

2024

202543 H

20.27 20.84
0.03 0.01
15.15 15.67
231.41 231.71
0.09 0.08
0.05 0.05
287.96 289.29
57.30 57.30
153.35 153.21
52.27 46.50
55.71 61.77
107.98 108.27
0.30 0.08
0.01 0.01
-1.53 0.38
0.30 0.09
1.94 1.34
-0.01 0.77
4.43 0.79
-28.21 -0.99
19.68 =
0.00 =
98.72 119.31
79.90 78.31
0.65 -
-1.03 =
26.65 28.73
4132 41.41
46.75 47.04
46.71 51.19
46.71 51.19
-0.01 =
0.39 0.45
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i3 EEZMSERITELR

AT HEAR

IR
e AL A K
P R
RIS A K %
R B A
SEHELIR
BB VK
1 R UK
BT
BLAN He
B
B
e
L
155 Lt AT
i B
A VA IR
K58 VA b3

R
K I RE /1 HE AR
EBITDA F| 2554
4% %/ EBITDA
VB Gl WAL
iiRa) A
B
ZEW SR bt
PG A 6 55 L

e BB =17
S = ) i
fit

(D 2 F8dE: WKR= GRE- 8D /L #x100%
(2) nfEHHE: BRKE=[(AH/ETn E) (1/(n-1) -1]x100%

DN P2 ORI B+ 42 A4+ 1 24 S I )
B BAS T A7 B

BN B B

R A SR SR LS BB <100%

GERE+3E AR R SC D 1 O RS- KB 55+ 15 5%
R/ BT A 2R 25 % 100%
CEM BN B A - B 4 K BN 78S x100%

R A B S < 100%
RS (KRS ST A AN E) x100%
KI5/ (KIAGIS+ITE & RET) x100%

RV HTA B B> 100%
EBITDA/F| E 37 H
4 ¥R {55/ EBITDA
AR = AR B R AT > 100%
RN =S -1 AR A 1Ex100%

grE s e R AR A 1< 100%
L 2R B 1 51 55

PR+ 28 T P e B8 7 A -+ IS TR I % o 8 A S
AL 5 MR G A5t P S AR B G514 A S+ ) R 55+ o oy U BRAT A+ RN B <52

KIS = I AR 57+ B 50 ot + HABARI 55

R HS=GTS RIS

EBITDA=F}3E 5047+ 3% Fl AR 2 5 H -+l o 58 7= 47 1A+ TR 74 T+
23 =T AR 83 i+ 2 F AR I S H

) x100%
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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) 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 £,

fa &% £Pe

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

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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