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BN NEGIEIUE, A RIEREAT X AN L 05 2508 S B H o 7 S A 2 R AT IE BAVE R RO R85 SCfF, w AR I0 E ARk i) i)
SEAT. BVEREOIT, AT TR R I, ST SR GV, G SN, TR Al ) LA
VI, VTR AU 2 T 5 T S B (e ept) AR, 2 RIE MR R ST AR, AR 4 A R A RS
AT RS AN, TR Al 7R S I 2 R 55 T (s SRl ) AR B AN A B AR, 7 (T
AT ST B

t. FE0h

B z=wn

2022—2024 4, AFEAMBENBEINK, SEERREG SRR %SRRI U RERR LS BHREEAT R, 2
AGEBHEEFT TR, KELHUEBELENES FHENLS S ELAHRTH, A —SNESEES. 1t SRR
BRI PR AR R R 20N TS, ELRASE ) SR A P S S A R R

AT R EAL S 5 R RS REIRAL T S B B X R S8 A = ORR e, B S N o Il A
LLE 80%LA L.

2022—2024 4, A\ FEN SN BES 5 55N 1B s I . 2024 47, 2 5] 7 SRS 501 W F R B 16.75%,
FER R WFEEMERERAR (CURER <7 WRrEEM " ZHHTRA W, WG TEATSG FE R NG
TREHFARIZE, W2 WA, GBI T G 5N R EE I 35.34%; Pk X5 88 58 IR ELig <
21.13%, FE R IR K ATEL.

2022—2024 4, ARVENBFNEFFSE N, 2024 4, W SRR EFRFE LG, FERNHMSEM NS ZTI51T1E
I R AR K5 TN G- b g o 90 % T3 21} A [ S A TSP i SV &< S S D e - M Waerol bt =i SV | B SUN i N
FERNFETS T RAR BRGSO IZ55, BRI R ET:, AR PIE™ ih 0 78 42 oS L5 4 6 f it 30
FIHEEATEG PR X5t 28 58 HARE B R R F W AE RN TAEEA T E M, 2024 FIEZBURERREH M. 46 LRFEE,
2022—2024 4, AFBFEBETE.

2025 FE—FfE, AFEWESWARILLHK 8.13%. BIRWNMEHENKEIRT, ARBMERE LT 031 MED .

3% 1 22022—2024 4 % 2025 4F 1—3 H A Al BN R BRRE (A7 1200

20254 1—3 H
R S5 64490  89.26% 2.11% 791.68  91.10% 1.68% 678.09  85.45% 2.36% 14774 82.62% 2.31%
AETRAL TP Sl
48.86 6.76% -3.83% 64.06 7.37% 6.01% 99.07  12.48% 2.01% 2874 16.07% 0.21%
&
AT IEE 3N 2751 3.81% 81.22% 11.91 1.37%  64.89% 15.10 1.90%  59.40% 2.13 1.19%  44.13%

ERITFRIRE | 8
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HoAth 1.20 0.17% 62.44% 1.33 0.15% 59.60% 1.30 0.16% 61.54% 0.21 0.12% 52.38%
Ait 722.47 100.00% 4.82% 868.97 100.00% 2.96% 793.56  100.00% 3.00% 178.82  100.00% 2.53%

T AR 2022 AEE BRSSP 2022 RIS HAFIEES, R TR

FORBRIE: A TSR A A 4R AL ok st

2024 4 (A, ARG IFHARSAE T, 5L FTA BB AE SN, 323 B AR TR B 205509 63.56%-
87.21%M1 87.57%. Hr, 7 SRR 24 A% MK, | R A A ) B B R IR AR AT BR 22 =] CLAR f AR “T 40 RgdR” D
Lol R R A IR A CRURTRIAR “T #9507 WA TTR 5 24 7] 6 9 AR BN I EE B0 70% 25475 BESRAL T S iE o 24
F) 55 T ORUSONARER, WASRIE A FEBORT =B 7] LIRS A R AR CLURRIFR “ BRI, WO\ 5 A R IF DA EN YN R EE il
N R%EA TTAREWE L (RED ARAE CRURERR “)7 8= R AR e )@ WERBA IR A F (BURRIR “T 4
J&”) A E AL L ERIE, 2024 4, TN USSR T A YNERLTTIRON 1.67 127t S REYITIA 0.05 12
TUEE, YRR e m R BN 21.50 1278, KUERIE 1.56 14T, WARE 132147,

AL, AFEEWEFEREASR AT ERETPERNEERAT (CURHERR “HPraigA® ™ STk A 2% 5 R K
LR, 2024 42, AFHHALEIEE-3.06 1470 (2023 SEMIA RIS 4.89 1270), WIS K.

K 2 22024 £ OR) v BEEE LRSS (A 1270

R e FEENG | BB

e Wy S ool % 100.00% 7& 58.04 90.07 9.24 4.17 5.17
EIEW BREME Tk % 39.74% & 125.16 22.73 99.07 -3.78 0.30
TR RGBT 100.00% 7& 80.36 7.12 156.37 -1.66 2.32
I 4R & B ENE S 96.88% i 80.04 26.95 29.20 2.05 0.28
T EEIR WRRME T ML %5 100.00% i 26.49 10.17 130.11 0.23 0.43
I & B ENES 59.87% i 47.71 14.85 270.96 0.55 0.36
Bl EEMNME - - - 417.80 171.89 694.95 1.56 422
BIFAR - = = 657.31 197.11 793.56 -3.36 6.24

VORISR 1064 8 £ HRAR 2 T At b A

W& EESHT
(1) HERESUR

AFRRGWEFHEXUNFNE, HEBMEENREDURERE. BESE RS E. 2022—2024 F, ARHAGVEHER
sl BRIZRKPEZERARNES s EFt.

ANFRG BRI EERNER AR LE, WS REFES. 2022—2024 1F, AR SWHREENRESIEK, HAma4El
N 5 EEA3 0 76.93%175.86%FH 84.65%; 2023 4, AWAF 5 BN R ELIE K 15.56% %2 281.14 1276, B 57 5 & (A LG K 30.22%,
BN SR SRR ERUSON [ LB 22.76% % 791.68 12.70; 2024 4, HTIATE RAE . B IHE T, A5 RSP R
LR F% 14.35%% 678.09 1470, 2023 4F, BRBME AL S R ¥ A Ak Tr= i & R &R = i &, iU R Bk
38.05%% 213.82 14.70; 2024 4, #REME THREML S BN R EE TR FE 8.69%.

K3 3+2022—2024 4 % 2025 4 1—3 H A A FER RSN K EFIRIGN (AL 1278)

20254 1—3 A

RERS 171.77 3.50% 151.20 6.14% 174.22 5.71% 38.56 5.52%
&IEM B 5 316.28 0.74% 370.64 0.61% 292.51 0.95% 69.62 0.85%
SEEME S 13.81 4.89% 2438 5.76% 29.25 5.71% 5.70 7.37%
REME Tl %5 154.89 0.80% 213.82 0.88% 195.24 1.54% 3331 1.89%
T ARGEWBEMEF DT SURET AR, FERGNAER, ARP L% £ S RN ATE

VORISR WA VR A5 AR 2 ) gt ke

ERITFRIRE | 9



@E%ﬁlﬁiﬂfﬁfﬂﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

KEHS

NARRE B L 55 i) R ST E o I S A A BV Y R AT S 200 MR L DUEEE L BRE S S aE
48 JEILIE 138 X, L TARE N CETTMITD 121 5, TTREIN 17 5 SWRTANRE A 13 E#ERAR. TRAR. TR
FHL Pl BimsEL) 50 A, DI R N, RSO E IR % TR IR B

BRI, A SRS R A 4S IEIR I SR, A F] 4S JE SR ARG RIS, K
FEFEPR I E A A HEHE 2 H R, PSR ARE A R R RE LA 48 5 B A SERR BRI DL R B A SRR R I B . 7858
B RKIE S RE, |OR T UESNG) SRR NS ORE 2wk i N — R B AR AT AR S SR SAT S B
BRM2~6 1TH.

NFERRE S R EDE N AR (DU ERE) A4S JEPARIEZAT, BIE AR M pIA R, Hrh B & TAE 83%
Phbo X REE (RU ) RN, S BB S 2 T — R MM B, SEdBEFE GHIIRT 10%). [
SRS TR — 2 B v 4 S R v R BRI e i AR R 3, BLBRAR A 5 XU

20222024 4, ZALGIRIN TR T B L SEGIRIEL, YRR A DL SN B T, AR 5 8-2.96 27T -
2.32 ALTEH-1.66 1470, TR, JTNITEHE L BRI SR ST s e, RN HERE AR R AR TR, B AT IR 1 B
VORI, SERRAE N T BTERS . KRR SRS S B 0L R TE -

ERMER B

A BB WSS EE T EEMIEE, A S R BV SRR, )Y R M RST T R R B A R & Rk
e, JFREEEAENLS . WERTIHE, AR SRR 5 3 EER A B EM IR ER N, 2024 4, AR SRR 50
Z A ERAN & 11.76%, USRI & 88.24%.

HERT, AFRH “HR&mE  ME G TRR” 5§ “Tigdtk TER Maa i, RIEmaiis. Firddliltineg
TICA R A w) B R DU S B S I o TR TSRO BEAT T, — BRI SEUR T as 573, Smlth B, AW
RSB FECE . g s RSz H i m, AEfaT AR EZERRENRME. 5 0/ TSI B IREEMREE R B
B TR A LU SRt RN Zm 2 P A G TR, A RS 5ITH ATFHE B sUB bR, £ Fr 5 P50 3 TREUH 1)
WG BENIAL . BRI — BRI A R KIZ 8 KBS, TR JG 5E BB 1, S5 5R A R sl e 77 sCak AT, A
e A E NI B SRR ANAUG, AFDEN A S RIENR S, ARG THZORIELT, BEAS AR M. )
TS HRAF P B B A AR B AT B8 o H A SR R R S PO X v, £ TR E BRI, 2 "I AW sRt B 5 TR
M55 77, FREERIL S AR R TRERTIRA R ERFEEATRA R A E AP B A7 BR 2 =) A e [ A BB A R 2
F AR AL AR, HEEE S TS

PR A EFE 4 DRt B A B A A il H AR PO s mlE I IO TR B I SR, [ R RS L
BRI, $EmWEETT

2 T A mZ Bk PR B RN T, iR S E SNSRI A PR AR (RUR AR “KiER " &
€, 2023 4F, AFEEMET S E XA SN FILL EFF, 2024 4F, ZHimTRA LK, M8 E RSN SHE I T
PR, AF G EAMENE S ONTF L R R 21.08%. BFIZITMH, 2023 45, SZHUPATILSCBERM, M T m R R AL, N B
AR 48 T 52 s AKr, AR BRSBTS 2024 48, DR IEARM R TR, 7 i oA SRR R
WEY K, BAEFLR.

B3 4 +2022—2024 £ 2025 4 1—3 A AT & @A ENE SR 5 S AN & b & B ) 55

2022 4F 2023 £ 2024 £ 20254E1—3 A

(%) ) | (%) (%) CR) (%) (%) [@]159) (%) (%) CAMD) | (%)

A 76.93%  622.67 0.82%  75.86% 810.86  0.51% 84.65% 67553 0.84%  88.04% 18146  0.70%
B f 18.66% 74128 0.15%  16.04% 697.81  0.24% 6.15% 24468  0.72% 2.88%  29.05 1.49%
HAh A 4R 3.11% 3428 1.74%

HAhBaL)m 1.30% 033 1.76% 8.10% 187.28 2.31% 9.21% 188.56  2.12% 9.08% 5199 2.06%
i 100.00% 1398.56 0.74%  100.00% 169595 0.61%  100.00%  1108.77 0.95% 100.00% 26250 0.85%

BERLRUE: IS S AR Al 4 it Bk A 8

MEESFTTE, LT AR BEAAESH. SRARHE S RIR IR 6t BURELEE, RIBKIINZ) 10 K, Fiess
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FLGRER SN T, FHTGRIEMOKIIZ 13 K. W& PG ERIESERE, AF L THARNR % RUUEM AL, e
FRWIEIE FERFORE M, EFeRWESE—M, Nk b RRIG, s HR i sl 2 MR .

I 5« 2024 E G RAPRHE BT TR BERIRT S P s L (Bfz: 4270

EREEL S ) EHERET S

BERIT A 29.44 10.16% 3.39%

BERIR B 25.00 8.63% 2.98%

BERIF C 19.10 6.59% 2.86%

BERIF D 14.45 4.99% 2.84%

BERIF E 13.07 4.51% 2.79%

At 101.05 34.88% 14.86%

Vs AFGHS G TAAE T A LR, B R 1. A S A kA A R SUPPRL, IR 2

S F SRR BA S R T3, o8 A R TR R A B A AR R A R R A A 4, iy 2. WIS 5
s TR EMER R —, HEEZ MM, bR g BURS BRI, TR, RIS 4 5 A R R AN IH B

BORRE: IS BB A w4 R A 2

ROEEMAS

B F IR TR S IREE, | SRR RS AR RS E S BREMD . @M ORI A &%,
VTR 4 Ja 7 () SEARBERE (A1l s BRea) Rt RO KR, EEEI A 7 0 R I s . |4 m I Se @ AT &
Ui it SR AE “ DAHE R Mg B, T4 @b 55 m S AR M X IRBR I H , RV X BRAE R . IRILER S SR i i AR H T
VEAEE, [ B 1) 5 P AR i DU )1 I Tk TR RREE . IR R LR . DR L Dbk A [ X ekl Y T RE T
BERIPITE 2024 4F, T4 8 I AR RIGWAR 5 V)48 SR 72.64%, B K P A EHLE T W& RS S HIN 75.24%,
KIS EE T . | Ye )R B 2 om IR EL 24 NI VERTR RIS, oD R SRPE R, LB G AR e A 1 B
HH, HE 2024 IR, TWEIEBT AN 80.04 1478, RIVIKEK 4.88 147, TATEKIN 0.63 17T, 757 0.03 1Z47T, KUESHLE /N,
I & @R mFE NSRS OEMARAT (LURFEIR “aFa O™ AR H 1% B8, mFSa@EM o T 2024 2 A9
NG ML BRGEEMFERE KA E RS L, %0 H S48 % 50.40 1470, #2E 2025 4 3 K, BHS#%E 36.36 /27T,
Hodr 22,00 2T HFH L, T ACLIIFITIEEE

&R TR FRIBE TR AR MG EEMARA A2 (CURRIF “BRGEEM 7 R S1%RA, WARSEEM
WAERSMEY 1L, ZWE LB 12.00 1278, #1k 2024 FE, WOBE R KIERT B 7.30 127,

B 2025 453 AR, J"W&EIAE 5 Ry ILgE, S0 THRHX, #0610 MR R A E, Hb 2 Al o,
2024 FFSEIUN 1.21 {278, 2024 4, AR GEOEM R SIS0 LGS (R 2 REHY L) 22.00 27T,

ML T %

O A B Mk 25 B 3 B KR A S B B L R S A L A D R A LSS, R BT AR TS

2022—2024 4, A KA L BB BENGK, 2023 fFRELIEK 69.74%, EEFEHZAFTFHBE . HildER 0 R 50
58 SR B KR, EERIRY DR 5 S ITEG R SRR, BRI K R 555 K
WA ML 25 2B A BT FTEG 2024 AERRRME TARBRSON TR LL T B4 8.69%, = 28 24 w1 30 43 vl it M 25 AN P T Ji2

) ORME Tk 5% 3 2l 58 A DU E R AT R, N P R AN S A L A el W B B R A ST R N R
B, X RBEA ARYE % - BB TIEERAG: ) 32l O — g HeA] CRaE 42 ) AU ik

K3 6 +2022—2024 4 % 2025 4 1—3 HERME DAL SN &5 HE R BFRIRFN (AL 1278)

20254E1—3 A
i B Al T S 31.59 20.40% 0.99% 53.62 25.08% 0.96% 20.49 10.50%  2.59%  4.66 14.00%  0.64%
IR ] e 64.01 41.33% 0.58% 62.11 29.05% 0.98% 97.65 50.02%  1.16% 14.21 42.67% 1.41%

VTR AR AR R P IR IR A R IR 39%, ZIFNHRAT A IR A RIS S 608 TR A PR A B &R 10%.
2 PR B BRI R A PR R 519
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M T b 27 i 20.62 13.31% 1.51% 25.40 11.88% 1.29% 20.96 10.74%  3.20% 424 1272%  7.08%
SR T A 36.00 23.24% -0.2% 59.46 27.81% 0.12% 33.05 16.93%  0.79%  3.99 11.97% 0.50%
A= RS 2.39 1.54% 2.47% 12.00 5.61% 1.07% 22.56 11.55% 0.93% 598 17.95% 0.84%
MR A 0.00 0.00% = 1.00 0.47% 9.81% 0.28 0.14%  3.57% 0.18 0.54% 11.11%
LY T PN 0.27 0.17%  93.08% 0.23 0.11%  55.65% 0.25 0.13%  80.00%  0.05 0.14%  60.00%
[=] 0l o 0 o 0 o o 0 o 0 . o () . () . o () o 0
Ak 154.89  100.00% 0.80%  213.82  100.00% 0.88% 195.24 100.00%  1.54% 3331  100.00% 1.89%
T RRBOKREET S I

VORISR I A R A5 AR 2 ) gt ek

WISHE RT3 7] SRR T S I AR R BRER AT T IA T3, HURE v S A s, eI i B B B, B T IR 5 205
AT A TR ORI AR e U . AR B0, A RIS, ISR I BRI B, Ak 55 0] R, BRI S
R, PRI ST A TR EL AN AT A E . AR AT ORIEE IR, PROBETR, A E R O 8 L R IE S
(B 20% /7, s R 5%, %7 #5128 Al Ah TS R RS PRAIE 8D, B 7 Teik an s sk $e 6%, 24 ) W]l i 48 e RAIE
SERIURE BAF B AR A 7 s ) XU 55

BIZE 7 « 2024 5 5 EL5E B il b 45 SRS 2R T 24 Bk mT i 4

Al T WA SRR

O BNl B X LT R 00 R MIEAIE, X FEERE O EIREE, ARSI . T DR EELBY, DRT DUeEAE iE

W BREER A W ZE SRR T R
Xt LIS O RE IR, A 16~45 Ko X MR @5 NEZORJERUE IR, X ORBY A VAR & 7 RS T DL T
ERERAE, TS 60 KA

PO R 1) DLEANRATARCGUIC R, — KA 3~6 N, HAW RS — e MARES, (RIES LB — B RIWSAY 20%~30%
IR 7 )7 10%~20% ) PRIE S5, 42785 1) _ 0 (62 P R IR T HLARAT AR SUIL Sl HE s SRR —R09 3~6 1 TR hseE
EAB=T7 08, THFEFF PRI, SIS0 45 K, i i fRE S A2 B3 LSS T B il KUK

PERIRIE: RGBSR 24 7 3 pLpoR A 2

(2) BEPRAL T Sl

2022—2024 5, B TIRNLE ZEABMEBSIR R T RRBERE M, SRHEBESIERE K. BE 2025 F 3 AR, &M
BARRFEBREAINBER, TREH B 02 /5 28 LHF N
Ox w] BEVEAL 77 i G AR B AR S 2 TARNESS, AL GRS S IR, A B Sl s AL g, R E IR 5TIE

A i o

R S ] it

s
=
=

K% 8 «2022—2024 £ K 2025 4F 1—3 A BRI & EL R BRIRE R AL 4270)

20254 1—3 H

AR % 38.66 79.12%  -8.81%  53.59 83.66% 455%  76.87 77.59%  -3.68% 21.01 73.10% -1.29%

B R A RS 1.82 372% 65.11% 1.93 3.02%  64.89% 1.44 145%  52.78%  0.32 1.11%  50.00%

iR Sk g% 8.38 17.16% 4.23% 8.52 13.29% 1.87%  20.73 20.92% 0.29%  7.41 25.78%  2.02%

HoAth 0.00 0.00%  30.93% 0.02 0.03% -12.10% 0.03 0.03% 100.00%  0.00 0.00%  0.00%
At 48.86  100.00%  -3.83%  64.06  100.00%  6.01%  99.07 100.00%  -2.01% 2874  100.00% 0.17%

TE: 2022 E P ILAENY S5 E VI 134569.27 JG, ENVELA N 92951.50 J6

VORISR : T B ML A RIS At R B

A TR S5 /2 B IEIR A 0L 5%, BLIEIRAE R 52000 By # BE 5 120 5 M/ 48 P e it U e P RE SR P T B (LR iR « B8
PETE 7, ZIUH AR, ¥ O@ERE™ . RRMEDE 2l P E T2 A A, E e SRR A 7= R & i = 4
TAOEL, IRAERI AR TR S AMAR), JFIEIE PSA R4 E IS AiA (FURE 3000 M/AE) . AR EEIEE B EHRINER
ZZ WS (jduoduo.com) K “REZZL” LI APP % R4t & 2 T B S IR %

2022—2024 F, REMIIE S TR SR BLIEJR R E WKV, NSRRI, ER RN I HE 5 T
77 HIAT R SRR IO, 4 RIBE 2 9 K TS BRIF T, 1T AR [ B SR BOA PR [ P 25 W22 5 B0 s 7 T bk 45 7
FBHLREMIR K, 2022 4F, ZARDL W, SEEMNE TG, 08 R TR ft A e 2 o= AR i e
SRR ARG, PIRESE ORI AR B 2 Bl , N i Rom R, S EGR 7 TR S BRIy, BIEVRSGE R IR B
ERTRRE | 12
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PTG 2023 SFERASG T FEM I, BUIREREK= /1, (HIFEL 2022 SE BRI G FrokE; 2024 4, m T RhL S 58, £
R TRAR FBERNET= WAN AL ST, 5 SRR PTG IR R AR b7t (A5 SR 7= i O A 54 B A0 A R LB, Bt
A G BURRIRAL TR S & B B 5 454

AERELRE RS R A FREEI K B . REGERENE IR G, R Sga R, EEMSTH Ok
VIRGSkBEE . TRMIZE G, O RERL G MM ATCETH . AR UONE PSR V. S IRA TR AT
BERRSE AL TP I E G LR A RS . A RIIAHEE 107 M, GER SR 54 55007k, A 3 JES0R s AL T Ag sk (koK
TEiM% 5 MR, B R TIEF] 259 JIN, BENSAEA S AR oA LA, R E A A e AT S — R .
O A AN Sk BT TE b X DX S PR 34 B S, it R R B v o BEAL, A RIS T ZRZE T S0 By RS Sk BRI A WUR JE e o A R 552
BET SRS, WAL= T R B R AR A e iE BARS K5, Gl R 2 EA A R R AE PR R, KIE R s T ORI R
RO T AR

FERRIUH J7 1, EIEVE 32 2R @ 50 H 38 PR AR R — B BB H %350 H LAIBRH A W) 3 At e b i XS QAT R 35
B EH 22 AN B 2 T 42 B R 2 B ) SIZ it AR F IR < B — AN IR IE— AN REE— A S — A 0 S U 4 B S, 28t A RRAIE,
150 73 i/ 4EREIR I H HL 4% Sehfi 25 0 BERRIH T 2024 45 1 A 2 H 43 BB H 7 % T RER0RIZF o] SE A T o] 1R 25t T4 #0E
M8, IEE@WMT B, Ttk 2025 @ k. #ZE 2025 43 A, BEERTH FICE TAEDH S50 et H fhst . 5 X FIAZ sl PC SR A,
bR TAE, 714 SESIRITE R0 @RI . BEIRTH TS 3% 21.29 1270, #Z 2024 SR 4% 11.98 1200, MF#HRE 931 12
JCo

) PALEX#F. B8 5EH

AFAET M R ALK BHREBAFEENRNR T ™, HITmMIB RN TN RE A 28478 S A RIm T 5 X
BHitXIT 2025 F£E3HERE, WEXARE, HEBREFEHHEEEE.

AE XS EBE SEREENTAR W TRERERGRAR . BHELEFE M) ARAR fTE
B BUE 2025 423 K, ERPURAFEERE TZIHS0ETTH AMEaR. AN IRIE) R 8 &) M BUR ¢ T = 1H s A8
KIS, AFIAE SR CHNZIHSCETEH . 2024 48, [P &Y ZRINTE 90% L b, Horh ek E el A 2
94.19%, b5 BN HAZEN 97.03%.

E R = IHBGETH

R e = A SOEIH ARSI AE B R ARAE OCT 3 kI R 1 55 X 1 318 3l X BRI J5 Hb A0 8 BRACM 11737 24
WIHKMEY GEIHSE (2013) 8 5, mkEs (BURHIFR “mimeRiHE S XmE ") HAR SRR iz RER KA
BRAR] (LU AR “LRAIH™ ") BEFF K. 2014 48, ARVRGRFI M= & 7E LI H 2w MNP 7= w58 2 A BRA R CBLF AR R
WA FHEFER BARAR (CLUFER “SEEAR, AFAHIHHEE, REAREIH AR % S0%M AL 12t
TKRTHAME 3.52 {2 TCiE ANAT] “KHABBIE R -A” BHE . (RFIH= DUt it a8, IR se s S0 H PR, HEFa Mz e
AT FIAR S0%MIBAL . 2015 A28 wl il 5, 2 R T H B AT A F) K S A A i PR A AN 3L 49.23 1258 TEN “ RIS
BHH, AN “ROBECFNE,

O TRIGHE R 55 XU H ST AR 57.87 7P 750K, Bk &R @S 111.88 5Pk, &7 M = CBD [T/ X4k, AT
DA G - B - I s 1 45 DX O 51 B 1 “ BT & =7 A% O X 3 T B se s, AT R 31.36 JiFJ5 K i Fa sl (R
CHERF S LT, BEH N EREAGTN 43.38 PR, WAMKERY . St W5 KA S . MERRE S0 2023 R
At —H1 (1. 2, 4. 558, HETMRMIAYIERLAR) @i, #Z2 2024 K, Jothdh—HEERych, K1, 20 45
BV NS 7R, PRI Vs AR L S SRR, THRI)T s B REHERN 3 SEORIE A, WEYL A, B
=HIEE, AERIGINERSEAEIZER. 1. 2. 4. 5 SIS EATR 16.53 /1 FJK, S EDRHA 11.92 757 )5
K, BLIhRETIAR 3.24 J5-FIrK. =t RIT 2025 4E R EAE RN TR S0 S TR 1L 20 4 SHEER, SmERTIHERE
BE T SEOAFINL 3.8 170, FFIUH Fribed sk, BExEG, MERMERLE Lo, SIRTH A ROV ERE =K 30k
PEE X AR IS EMEE ) EEHE.

TERE 20 LG EITTR AR

AT SN BOMREIER (i RERER L RS E R S ) (BURER “CIEYD. 2020 7 A, (TE)
28N BUR 55 23 BGEE, 2021 4F 2 A& REBUNH 52 WH BUE, JRIRET RE HE SRR .

AFERMIAIN (U5 %) 3T 20 5% (£987.93 ABD. Hr, ZHEIX 7 5% (9.98 AHD. KX 6 5% (5148 ABD. A=
X 3 5% (13.95 AWD. FHHEX 3 5 (12.08 A #HX 15 (044 AW (FE) EEIEL AT BGRB8 LHh . MR
AN HEBNEERIT G — 2 SE “RIRAEH” A “Hikbddh”, FPEE CRAEYRE, B IR 107.05 5P R ER
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China Lianhe Credit Rating Co.,Ltd.

B, @AUEYNASE TS 350~550 1270; =RFIFREANY, S RO, H AT PR R R, — 5 D SR A G Bl
BT, BB IRTHAER R PR R SR AR SR S R BRI SE S ST, 53— D T TG R R R X, SR AR T
B SRR LSRR, BT AR RO BRI B AR, STIERH Rt

LENE

Sk ATNt, ARSERRLETEREKT

2022—2024 £, A TSGR EE B BN 35.37 K. 33.76 YA 23.55 IR, 1708 EEIREY BN 13.37 K. 14.94 A1 12.48
W, BEPERBERE RN 1.40 K 1.53 YA 1.26 XK.

NEE R R, AT BRI 7750 R B B = R BB AR T T B, v B A T RO ik 1 % % 77 ek
AR ZRTME T Fk AL

I3 9 « 2024 4E[FRIAT ML O W) 2838 RCR AT EE AL

X EeFRAR AT WL B EIgR ErRi5
B BIBUR R (O 23.55 6.44 33.70 18.99
TEIRAR DB (U0 12.48 6.81 1.89 13.36
SRR (O 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

BB E (%) 0.11 0.77 1.09 0.57

VE: ERR (e DS (BES) £
GORMRIR . TeG GRS ARYE 2 TF Bk e 2

| 4 EX T3

AT RBEEER, B&iTH.

NEIRKRBENEN “— R BIERRCL = KEN G Ak, A=t RSk, F=lktr=) NEME, SfER
PN AP R FITRE . HEEAE SRR, R BB B 4ERE B AR SOERTHE G, BRSBTS TG, RRMENEEE
B, ANAGEEIRS . BB RS RO AS, MAEGR S AR D 7 57 T — R SEAR Y AL #2648, 4% 4T it oA Resm s i 11 Al
SR JIH4E JE B AR AT .

I\« W55 Hh

NAREET 20222024 W SSRE, RAESTHTFHE AT CREREIBA PO XA R 2022 0 55 BEAT &1, (5K A2
HEFT RPRYE AR X 2023 451 2024 I S5RGBT T 81 COBRIES T TAEMIAIME . W PERIA fobk, fER & iHifisss
BTSSR 5 ,  F) EFEH TS & B, B R TARUE AR BT R L T 18 . AR 2025 4F 1 -3 A& HdE R A H it

EIEETH, 2022 4, AFPMANEIHCENF AR 6 K (BRI, R 3 K, BBELL 1K, WA 1 FK,
AEMNEIEE 1 K. 2023 4, AFRFANEGIHEENFA AL 12 K GRIBE TR RANGHIEE 2 K. BIHE 8 K. HW
250, WA 4K GEH 1R, AHPNGIHEE 3 5. 2024 4, ARHFHNGIEETFAR 15K Hik 14 %, W15, "
b2 5 GEREHIA LK, ik 15, 20254 1—-3 H, ArEGHEHETEN. #E 2025 443 AK, ArGHGHEN -%FAH
L 17 %K.

BT, ]I 55l AT Lk B

BERE
20222024 5K, BEERTR TERRBAHAETHT, SR LRATHAIE, A% EIUENK, %

rfREe. BRLFESH™. BRER=REERE=SIER. AFE M ERLXSHEEAEERRE LT, KK
BEAAFHERENTTROE =R, AFBER=RERET.
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China Lianhe Credit Rating Co.,Ltd.

20222024 FEAR, AFBEEMARFSINK, FHE AWK 11.02%. #ZE 2024 K, AEEEFEN 657311470, B LERN
K 9.73%, FERA M E T CRAM I TRERBRN I E R ™) KERE™ (O WE @ REsy i 22.00 270K 8D
K

AR TS BEIRA T g PR X e E T =K, B RS RS RN T T R A EIE
B BRBCER T EEBH CEWMHH TR KRR, #2024 FRK, A M HRERITHERK 42.95 (L IoFH
B Bt 4 21.30 {270 A E, HABTE M ¥4 R ERAMUT AL EMRIE S (5 FHIFIRIES KB RIES; AR ZMRITMHEE 19.51 12
TG, MR 4 30.37%; MUK CARBCR SRR S R ko E, R EERGE, RISUKFIKES LA 1 AERAA o, O AR B
68.16%, AT HIRIKAER 10.13 12 70: Hoft SISGHK 3= BRI 49.20 4270, AR5 PR 2 5 i 23 =) #5638 A /) A AEF R
PNVIUH RER, RPN LY 5E A FCYD 3, AR IR FEORBEARE M G,  SATUKIITAREN 65.83%, AR i LA
R M AT, AT B THREMNAER 0.57 1270 BLE T 22 S b R AN EL A 7] 49.00% B8, KT M B 72.20 12.7C:
ERTH EENE IEFEREEHE W T 33.30 1470, #E 2024 4558, A RSB 7t B ek 2 7 5709 449.06 1476,
EP7ON 201.53 12765 2024 4F, BT 7 RAE, SRR BT 2, A A% Tk, g Bk A 71 SelE I 553.89 147t
HRNE-12.62 1275, XA 2024 4 5 BEF IS A K

A 2025 4F 3 AR, AFEIFF7EH 67110 1478, B EFEARIGK 2.10%, TERFIINTE. A7 R a5 214,
PP AR LR AR

HRE 2024 HEK, ATZREZE 104.57 1470, HP7ZREH] 15.91%.

B3 10 « B ZE 2024 AR N A =2 BRIE

SRV LR KEMME (Z76) o 7 AT EL ZREH
Calfie 19.51 2.97% 135 PRI 4 12 5 WK
[ — 120 0.18% EP@EMEF@%%%%?@?X%‘%%%E% HUBHRAT AL
i1 L6 0.22% r%ﬁ%iwzéﬁﬁﬁ?ﬁﬁggwﬁ%wﬁ, AR

TIRSELLTREIR . R SRR RGE. BN
AEFEGE T, B R ESY, RS ATIR MK
B BT PRI IR K =77 SR SR B B
SR VFARIEZ HEE 24 AN AR 58 R RE Btk 15 1 4%
THEF= 4528 6.89% 7=, AR N BRI TGRSR L AR RSRET R, H
EEATFIRIE; BEFEAHNFETE, & itfgm
17, BASHUT IR f 3k
EIEJRA T RBEIE , 4 7e g TR IR A T,

[&] 58 B = 1.58 0.24%

TR T 0.36 0.05%

S ERAT IR A 3K
SR 23.43 3.56% WIrE RN A =S, BT RO, BUSARAT R
S ’ ’ FREEEK
SRERIRA =L SRR, KRl R ST RISGRIUR . B
KRGS (&— 113 . 799 45 B = 2
KHIRGR ( ERNEIHD 11.74 1.79% T R
&3 104.57 15.91% -
VORLRIE: T A Ve (5 MR 2 = A 4R B

BARLEH
(1) FEHENR
2022—2024 £R, ARFAENRBEE K, LTRERAMBEEAARGLER, HRgHfetEEE.

2022—2024 FFR, AFPEEREEEK, FEHEEHK 3.11%. 8% 2024 R, ARFIAEN 197.11 1275, 8 FFER
Wik 4.50%. Hi, HETRATITAEENE SN 77.95%, DEIE ARG & EER 22.05%. EVAERFA B FTE BB+, S
Ay BARANR, HAhLEE USSR T FNE 5 37.29% 43.90%- 3.51%F1 10.28%. AT & B G5 g5 Ra e tEE e .

(2) HfiR
2022—2024 3R, AFAEBMESAEMKEER, MEABRE.

%2014 4F, AF LA ARG 3.52 4270 BN GR A S AR LI B A F T M B R S IR wIA N R T H A IR AT, A AETT R =IH i
BiH, AFBACELS] 50%. 2015 4F AR ML N A5 5 > PP WA BR 2 R0 AT DA S, PPAYERAT 49.23 12T, fERSBA], DEARZTCA
e FHEMT B LB E AR AR E, AN FETT RS
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China Lianhe Credit Rating Co.,Ltd.
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A AR B S NE. 2022—2024 FK, A AT SRR, FIEAHK 13.00%. #E 2024 FFK, A6
N 381.40 147G, & [FIHAR S i S 40 82.88%, FH AT RE KA &7 80%. KATHIFFAIH 19%. HABRRE L) &7 1%; 2024 FFLR &Rl
FRARALI N 2.73%. 55 IIBREE K7 1, AR 2024 FER, A FIFIAGISS & 56.31%, RIS EFEREK 0.78%. BZE 2024 K,
AE N B RAT G SRA 34.16 4470 R R Z R FRAERR (5 5.30%) FMERMERK (4 92.87%) MR AT EAEE L4
K P 16.22%, F2 R F YRR D B KU EZ RE AR (5 52.19%) FHETER (5 36.83%) HIM.
MATSSHRIRRE , U2 2024 4FR, A0 B 77 Sl 46, A B 55 L AL ELR TIN5 55 B AL EE 3733008 70.01%- 64.93%H1 45.81%,
A S FAHERE

BRE 2025 4F 3 AK, AFREHR FER T 2.25%% 372.83 1470, AP ffid. i B A0 LR A K65 4 & AL L%
RN 70.72% 65.49%F11 47.68%, B EERDHIFRE 071 ME A FBE0.44 NE 2 SARE 1.87 MED AL

Harik AT, ARG AR E.
FE% 11 « 2024 R AT T 55 Fudaxd e g i

pu=ri=y 7y AFH HLER EiTgR E%i5
e (%) 70.01 63.78 70.29 71.96
AR EARUILE (%) 65.93 61.20 43.98 62.23
TE: WRTAE R 5 R A R A S AT E 5, TR A R A 5 R T TR TGS R  FR A B AR JE ] 5

PERIRIE: IR BHERE AT SO R B

HE z7sh
2022—2024 £F, AFEVESRABIPER, EERILFEEIENL, LEEFEETREESS, MRERBEIREE kS,
BERE M HERKRA TS AT RANE, SRknREks.

20222024 4, ARVENEBABBIGK, FEHEEHK 435%, BRFERHKEBI R SRR, Pl X85, 28
R LI RE BN R, A E BRI AR M RE . R, AR EESR a0 A "R IAECR, 2024 4RSI DR RTE S ATE
ZERABUR AN 2.60 170 SCENAMRON (T80 26 KGRI 1.07 470), FLRBURANIEONERE . 2022—2024 4, A%
PR 53 I N-2.93 ALTG 5.08 12701 0.27 427G, e S BBk 22w sTik s Bl R 50 50 0A-3.16 4T 4.89 2 7TAI-3.06 14TT, -
2022 4F, LTI R AT, @M RN TR R, AR BURSEOU T @A R KRR B, RIS BRI A
JERAT, SEPHEWRAFTSE TH, 2023 FRE TR, hREMEA  AEEIA PSS 2024 4, REEMAGS,
WARE TR, R AF T ZNBAT LA IR, A R BRI AEAT N, RUE TS,

2025 4 13 H, AFEERA R K 8.13%% 178.82 4476, FNEEHR LKW T2 114.01 15, EER LERT
V& BN R AT T SLIRER LM AT PR R BB 2.38 A2 TTHTER.

SFTEA LR, 2~ m AR IR A -

5% 12 « 2024 4F [ AT Mk A =] R BUR B

X LERAR
Bl (2o 739.56 875.40 7012.96 3666.71
WS EN R (%) -0.69 2.94 2.66 0.73
BB (%) 1.30 3.93 228 2.80
HHRPERE R (%) -1.71 7.23 7.50 5.45
VORISR 06 4 V£ RO 2 T TR S

|4 B
2022—2024 4, AT EEHRIEES BIF, BRESRIBLEI B HH E 01, FIRE BRI 705 FF R RAEEH B #¥4,
RS SR TR -

2022—2024 5, AELEEIRANELRE ERFFEIOE, SRSV ESmENAMTT. 2024 £, A=K EIEIA

4 SRERTN A= G5 2 AR S BEARED / ORIl fi 55 HHR 2886 55) *2

ERTRRE | 16
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China Lianhe Credit Rating Co.,Ltd.

LG RN BRI LL > 61.80% 2 15.91 1470, FER EFE| LT R 4E 11.28 1270, ARFrsiit, LR B N1 Zmi%
FRASE G TSSO L], ARG S SO U R LA s, AR Qs 3RBLAE ) R 2025 5 1=3 J, ARG EHSIER ML
Voo ity, FERPGEHENEIZE, A —Z= R A B e T RIS & SO e ITEg

A FTAERAE I H BT IR 24 ORFE— E BRI AR 58, BTGB Bl S0t DUBEAEE . 2024 S4B BBl &
TR F K 61.56%, TERTAR) ARG DARAR (CUNRIFR “BEH DA JFRE IS, [F EIg 55t 3 i
1528 AZTCPN 8. AW FEEMMTHAT AR GURRATRIRA B o, B RBIRR A R BEASCHTHRIAN R 5 0k 55 Rk, X 4 il
RFRIGHFEAFAE. 2025 4 1—3 H, HBRESDIEEFRHEFILL T 84.01%, LR B RIEE 02 R TR L H0LSS %6
PTG B BHE sl AL IR AR AR LE > 76.91%, EER A FRAL 590 8 SR BT 2, R IR S TR

KK 13« ARBERERL (BhA. 1270

i H 2022 2023 2024 20254 1—3 H
ZEVE RN 832.14 988.95 942.87 222.70
LB T 813.42 947.31 926.97 224.16
LEFENREREFH 18.72 41.64 15.91 -1.46
PR E G RN DT 9.82 7.60 15.66 2.49
BRI G N 34.44 29.37 50.84 6.53
BBESII S EFH -24.62 -21.77 -35.17 -4.05
BREINR SR BB -5.90 19.87 -19.27 -5.51
BRI N 371.24 300.06 373.58 70.87
BB AR N 373.67 303.23 376.39 65.78
BREINNSWEIF -2.42 -3.17 -2.81 5.09
TEWALE (%) 111.06 107.07 110.15 117.00
RE R ESMI LM -8.13 16.64 -21.97 =

PERIRIE: IRE BHEARE 2 7 3R fLpoR A 2

5 REEE i
ATEFEIIRRIA R, BERERRR.

MEEGHRIRE , 2022—2024 4EK, M GHRIRA ITIaMt, WahT R ish 75 RERERE M n] ;s B2 B Je 3 fot
FIHIORISTEIESS; KBTI, AW EBITDA A Friksl, xiFLESCH RO RIEREE RAF, 208 DG MBSl i RIFARE R 4F
B0NE, AFEGRE R

K% 14 « AR EfHER

mE Ei=17 2022 4 2023 4 2024 4E
mAtLE (%) 115.86 100.94 95.48
HEALE (%) 91.32 76.36 74.45
PR GiES g =g ZEDERNWEN B (D 3.65 3.44 3.35
LENS/F6S (D 0.14 0.20 0.07
WERB= S (D 0.51 0.42 0.35
EBITDA ({Z7%) 22.00 23.80 18.15
L S5/EBITDA (%) 12.33 14.18 21.02
KRR LEMME S (15 0.07 0.12 0.04
EBITDA/FI B3 () 2.39 2.94 1.85
ZERS/F B () 2.04 5.14 1.62

2E 4

i&: :

GORITR: T

B
AR A 4

A 2025 4 3 K, ARAEAERR B 5000 7570 H 52 5 & IF RG] 2024 4ERE 5 5% A EORRIRIA
e

» TR
st
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China Lianhe Credit Rating Co.,Ltd.

A 2025 4 3 AR, BABHUERKILA AL H RSB LR

A 2025 4 3 AR, AFERASIEAT RS SH0N 1637.21 1470, REFIRGEHUEN 1245.35 1470, BEERBRERE. 724
A BEIEBOH =BEER AR, BA SN EERM BT .

| ¢ IAGESIES Y

AREEIENERFE, LEREES, FEZHRBREEMAR; RN, AFRIEAMT MIBHRINE, ZEBRTRT
REBARLE, ANBEEFESEES L, N TEFAFTBITESHE, AFEHAEIE.

B 2024 2K, ARG EEANT AT LBEEMWIER. ST ARRESIRME . SRR LI eGP, Hf, 343
G (AR SHE SRR 2027 1270, KRB 231.41 1270 CFFA a3 AR K40 169.20 1278, SEE V%%
WA 67.98 1270, BRI ENES 5.78 1270), FMMUGK 15.03 1270, AT AR EERA S NEHERA TR, X4
BRI B T B

HRE 2024 K, ATAREBETFLS N 107.98 1278, (HEFHORETFIH 28.31%. Hb, RIS N 52.27 1470 AFIAE
ARG ARG N 039 1%, JEHEEGUT AR R — K. IR, ATAREIBLSEAI L E 41.32%, 455 8k,

K% 15 « A FIAEBS R R I e E oL CGRAL: 4270

HiH 2022 4 2023 ¢ 2024 £
Bl -0.06 8.91 0.62
o SRS SRS IR R -3.27 4.65 -3.50
BUARH BT UST AR U B B 46 3.71 5.05 5.90

VORRUE: eA VA IR A ) SR Vo e
KPR ENL S, WONRUBAR DS, AR H AR S BERIE TS M BB U as O RN R A F IR D, A&
AR T AR IARE, 2024 4RIV 55 3 2.05 258, AEEEUN-1.53 /47T,

BEIREJITT I, 2024 4F, AR AL E A EFRA-75.35 370, BTSRRI BLE: 5.90 147T, w7 LA o5 73 FC A
M AR SIAT B4 5.83 4278, XA EGALE S CRLE B - 2.05 1270 o6 RE /18R, SEBnAE SO T 5.

L. ESG 90#f

BARE, A7 ESGRIBYF, NHFFELELREZL M,
MBET5T, AETE Ty g5 i EEAR Al 24 B T (RO PR 58 KU /D, 45 BEAR AR A B 24 W) DR D A 85 il L 52 81 A 9 11 ) A

HRTHETTH, AR CEARRENTEE . GEITCHIILSE, Sl REONE %, NRRREmER,; E=4FRaRER
RILA T A B CL R e P gl o RIEAR BB RO L SR R R I B AR R “A T IR, TR A
BRAT 2 MRS IO 2284

WRELTTIH, ARBCA TR ESG BRI 1AL, ESG 5 B i 855, ESG MKE AR5

+. SRR

¥ e
I RAE SRR, XA R T

TR AT BT B S SipesR, fE4 A T iR A5 R B AL T4 AT . MR (7 R A TE AT I ORI TR 5 = 3RS ), 2024
SR X A Bl (WA 141633.81 1270, L EERK 3.5%; | HKEEE —BALTEW AN 13533.27 1256, [H
R BE 2.3%, BRI GriatTiafE, WES e,

ERTRRE | 18
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XHATBENE

AT HRENRBOF AL ARG EBBERB X B ENETEESRESH, RMAERE, El. SRS ERESTR
R "HREANRBUN BT R RS A A B RER DR, A BEALAREHER, FERELE PRE.

g ML TR, A AR AR A R KRR T AR ], 78 A R 55 B RIS X I AR P PR LR B RS T, FE R 7 it
NIEESURIRRT 24, REFRE S K MEGE . T EARBAT. ERBLS R RS GBS E I E K E R E 1 20 KR
TR KB 2 —, 5] RAERUBAAEA A E B XIS A . A2 TTER T, ARYE A W BT (2023 AL SN EIRE ), 2021
—2023 4, AFNELESTNN 8.45 {CIG. 625 {LICH 9.12 1476, AFETIRET AR 103 FIRVF 2023 FEE A HPBIN;
2023 4, AFAEIFOFER TAZN 10001 N, w530 G Xk, AN R = MANHHF RN 50T, 2021—2023 4, A FH
RN AR 2.50 1270 3.37 12500 1.98 127G

2020 £ 8 ., J7ARE NRBUMKE S IER 2 7] 49.00% BRI 45 A 7, IFIRAT 5.00 A2 TTRA G L WM T2 g ek 2
Ao 2022—2024 4, AR HIERFBUGHNIGK 1.07 1278, 2.16 ALTTH 2.60 A2TC DI SEIIR), 72T AR A8 WA TR ] T DA A P
SRSCHF R, RFAEA R B3 D3 7 B - A A T SRAS 8k G o

2024 5, AFETREMER SR, SRAR)TRE ST EROEGEMS T AT, BHSFRN . S, &
FYEAE . RIE . G IRRAIB MRS RS S, AeR KTl Akt e o, —ual. [RRARIZRE ik /
55, BETARE TR ORERME, I TR OV E TR . SR T BT AR S BB P, T \
R BUNARSSIR 1 20tk | P AR AV E B2

T—\ REFEEXE 2

A AR A R HLG 15 55 B0

BT RATN AR REREEHWEMAKR, FEI SR EER SWH TEE K EHIR D RERENRITER, AFE
B3 55 7 4H BRI T FIUAE

N A IABTIURAT AR 8.00 147T, 435 i 23 7] 2024 4F KT 55 A4 3B G155 1 4.80%F1 2.10%, % 23 ) A 157 55 45 K 5
Ko B 2024 FJRW 5B AL, AMGIURATE, EHAEEAZRMEL T, ARBE™ 6%, 265 HEALLRMK
WSS AL EE R A3 5 70.01% 65.93%F1 45.81%_EFHZ 70.37%. 66.39%H1 46.98%, =4 & B A< {57 10 2245 ¥t £ 0 T 520 B
S A AR AT (5 3, SRR 5% SR BRI T 0 S0

AR AE

AT EEFEHAERABEN R FRIRAITE R RE SRR S M. SRS AT RIEMRRETE, "ARERIERER
H—EX#.

HE 2024 K, AFRBEIREFN 74171270, NARGIURATHE (8.00 1270) 1 9.27 fi5; 2024 AR & E TGS AR
SN GETESNI A TR EBITDA 43 2N 942.87 1276+ 15.91 1275+ 18.15 1270, AA MM R T4 (8.00 127T) 1 117.86
5. 1.99 50 2.27 £ AFEE GNP ERE RN LT G KIS REEREE R, S8 ERANEK EBITDA X k176K
b S P A BT S

KK 16 « AWIFIUEEILRE /15

BH 2024 4F
RAT R KI5+ (2o 174.64
GEMERNRAT RIS (5 5.40
GEME/ RATIR RIS (B 0.09
RAT JE KI5 %5/EBITDA (ff) 9.62
Vi RAT SRR IS s A I BB AT A0 T N\ JE OIS F K A 1 55 8

%N
AR 2 ] J0F 9541 455 e

ERTRRE | 19
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S Xt AT G R W55 RS AR SR R ABUURAT 26Kk S 7 T I ZR G 7 I vPAl . R BB E 24 7] ARG 800

AAA, KIFIIUEHEHN AAA, TFHRENREE .
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China Lianhe Credit Rating Co.,Ltd.

MifF 1-1 ATIBRNERE (8ZE 2025 F 3 AIK)

IR NREUM I RBE W BUT
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China Lianhe Credit Rating Co.,Ltd.

Bt 2-1 EEBMSZHIELER (REEHOR)

o H 2022 4F 2023 4 2024 4E 202543 H

W - B8

WMERHE (L0 66.21 89.58 74.17 68.75

PR (278D 19.48 24.16 29.05 27.98

HAb K (2ot 62.75 55.19 59.01 54.74

F1 (et 46.98 65.91 57.50 65.10
KRR B (270D 75.93 79.39 72.30 72.46

] 58 T (ALo0) 53.65 54.59 85.26 84.02

HEETE (2o 28.94 35.58 17.05 20.15

ZEE A (2o 533.33 599.03 657.31 671.10

SEWRBEAR (20D 57.30 57.30 57.30 57.30

DE ARG (o) 27.66 30.28 43.47 43.89

B #EN . (L6 185.39 188.62 197.11 196.50

WIS (Lo 130.18 213.09 214.76 193.73

KM (2o 141.10 124.43 166.64 179.10 5';?
AFfE% (LIt 271.27 337.53 381.40 372.83 ?
BN (2o 728.85 868.97 793.56 178.82 A4
BlLEA (270 694.00 843.29 769.78 174.31

HAeblas (276 1.71 2.39 3.57 1.16

FEES (278 5.84 8.34 -0.51 0.01

EBITDA ({Z70) 22.00 23.80 18.15 =
HERM. R FEEINIE (27D 809.48 930.40 874.11 209.23 ,T;
ZETEANIM SN (LoD 832.14 988.95 942.87 222.70 -
LEWENMEMERH (470 18.72 41.64 15.91 -1.46

R ENR LSRRI (178 -24.62 -21.77 -35.17 -4.05
BERIENRERBFH (170D 242 3.17 -2.81 5.09

W 25 Fahm

FHE BT e . (0O 35.37 33.76 23.55 =

TR A (O 13.37 14.94 12.48 -

SRR R (O 1.40 1.53 1.26 -
AN (%) 111.06 107.07 110.15 117.00
ELFNERE (%) 4.61 2.81 2.80 231
RBBEARHEE (%) 2.81 2.61 0.98 -
FHREIRE R (%) 2.28 3.31 -1.71 =
KI5 TE AR (%) 4322 39.75 45.81 47.68
S REA LR (%) 59.40 64.15 65.93 65.49

TP RER (%) 65.24 68.51 70.01 70.72

MBNEE (%) 115.86 100.94 95.48 99.16

HBE (%) 91.32 76.36 74.45 75.51
LEIEIAN L (%) 9.78 15.53 5.82 =
NaRm &t () 0.51 0.42 0.35 0.35

EBITDA #2540 (f&) 2.39 2.94 1.85 =
A5 55 /EBITDA (%) 12.33 14.18 21.02 -

GORRRUE: W6 BHEARYE 20 w2 (1 BOR R
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Bt 2-2 EEMSZHIELER (REERFBOR)

o H 2022 4F 2023 4 2024 4E 202543 H

W - B8

WMERHE (L0 23.61 44.05 20.27 20.84
PR (278D 0.01 0.00 0.03 0.01
HAb K (2ot 18.84 15.10 15.15 15.67
T (oo 0.00 - - -
KRR B (270D 227.86 235.19 231.41 231.71
] 58 T (ALo0) 0.06 0.11 0.09 0.08
EETRE (4o 0.08 0.11 0.05 0.05
ZEE A (2o 290.26 314.60 287.96 289.29
SEWRBEAR (20D 57.30 57.30 57.30 57.30
DEIEHRNEE (278 . - - -
B #EN . (L6 154.54 156.91 153.35 153.21
WIS (Lo 30.81 81.63 52.27 46.50
K% (oo 70.17 47.43 55.71 61.77
AFfE% (LIt 100.98 129.06 107.98 108.27
BN (2o 18.49 0.24 0.30 0.08
BlLEA (270 1.18 0.00 0.01 0.01
Hphlkzs (270 = = - -
FhE S (278 12.65 5.56 -1.53 0.38
EBITDA ({Z70) - - - -
BER M. RREST FZWRIMIE (o 12.18 6.71 0.30 0.09
ZETEANIM SN (LoD 13.65 9.39 1.94 1.34
LEWENMEMERH (470 11.28 5.65 -0.01 0.77
R ENR LSRRI (178 231 -0.08 4.43 0.79
BERIENRERBFH (170D -12.48 14.88 -28.21 -0.99
W 25 Fahm

FHE BT e . (0O 3990.34 4572 19.68 =
TR A (O 633.52 2.41 - -
SRR R (O 0.06 0.00 0.00 =
AN (%) 65.87 2839.10 98.72 119.31
BEOFEZE (%) 93.39 82.77 79.90 78.31
RBBEARHEE (%) 6.38 3.14 0.65 -
FHREIRE R (%) 7.98 3.70 -1.03 =
KI5 TE AR (%) 31.23 2321 26.65 28.73
S REA LR (%) 39.52 45.13 4132 4141
gt (%) 46.76 50.12 46.75 47.04
MBNEE (%) 67.61 55.07 46.71 51.19
HBE (%) 67.61 55.07 46.71 51.19
LEIEIAN L (%) 17.95 5.25 -0.01 =
MBS (5 0.77 0.54 0.39 0.45

EBITDA F| S 5% (5 - - - -
A5 55 /EBITDA (%) - - - .

BERRUE: IS PSR A W 4R L B R 8
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it 3 EEMFZEROITELR

AT HEAR

RS A
BB BUEE R A RoR
FRPEE AR
BN SRR
A SRR A KR
SEURIE
B BB e K
A7 B SRR A
B AR
Bt
BEFER
ISYA NGRS
1B R
R ZHNEES
RS LR IR
AR
S AL R
KI5 BEAAL R

R
K IR 1 Ha AR
EBITDA F| 254
4% %/ EBITDA
R TR
Ttk
WL
ZEINERB) L
L& 5 BG4 L

(D 2 F8dE: WKR= GRE- 8D /L #x100%

(2) n X WRR[EW/ET n F) (/(n-1)) -1]1x100%

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

B BAS T A7 B
BN B B
R A SR SR LS BN <100%

GFFNE+ SRR /1 (A E NGRS HEIRGS) x100%

R/ BT A 2R 25 % 100%
CEM BN B A - B 4 K BN 78S x100%

B3 R B 7 ST X 100%

2SS (KA SRR S+ ATE E AL x100%
KRS (KBS #F ) x100%
LR A T # B 35 < 100%

EBITDA/F| E 37 H
4= ¥R A% 55/ EBITDA

WA= A TR s AT 100%

GRENEF=E -7 s A A THx100%
BRSNS BRI BN FUR A T x 100%
DGR P A 55

Ve DU B =T T Bt St 22 5 Vel B8 7+ S -+ IS ST BRI % o 0 S WA S
L 5T S5 =R I A+ 58 2 Mok i 75— P PR A B0 57 5+ IS AS S50+ IS A R 35055+ 1) JHRAT AR+ N 8 < 5 1 [ DA < 8 7 R+ LA A 3

Fi5%5

IS5 = I AR AT 5+ B 57 o+ LAY 5255

ST =R S+ K655

EBITDA=Ai £ 8+ 3 AR IS 32 o+ 52 B8 77 41 | H -+ A BE 7 37 [H+ 4
HE S =BEAA B S i+ S AR B S
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Mtk 4-1 FHKEAGEHAFRZERS X
RERETARKYEHSEL D N=5 %, F5ERN: AAA. AA. A. BBB. BB. B. CCC. CC. C. [ AAA Z. CCC
& (F) LURERS, B MERAEHATH “+” “=7 5T, RN SIS E T A%,

A 5 R T VPG GUB LR (R I RUHIREFE RS, (3 AR 2L iR B RG T VRS QUB LR B s,
B3 P25 G P SO 2000 TR
Y O L ES T

BR%% X

AAA TR ST M RE TR 58, AR AR LTI, LR
AA EAERIFHIRE IR, AMATFIAZERE A K, BAMFIR
A BRI RE IR, B RAFIE T BRI, LML
BBB BEEMS R — B ZAMAT I ERAECR, BAME K

BB BEEMSRENIARTS, ZAMAT BRI, HLAMRE
B BEEARSS I RE T EURHAR I T R A 22 DF 8L, LR =
ccce 55 I RE IR LM T RAF O DF A8, BN

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

Bt 4-2 FREAGHFERAFRRERZ X
Sk 5 D 15 P L A SR 15 P 4%

Mt 4-3 FHERZRERAX
VPR AR5 SRR 4R AT T ORI T REPE RO VP AT . PR B H D NIETH . 0 RasE . R IUR,

WHRE X
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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IRERVELR 2 HE

MR R M EVE RN & G PP A IR A =] (LU fiRR “BREBHE" ) A RS MTE, BREHt
S RAEAI TG FIVF S RON A RREEEAT BRERA VP2, BREAVP O B 8 W BRER VP AN A E S ER BR 1P 2o

JURBMERERGR AT (LURRERR AR 7 D NS TS IRER PP BURRS S 2R St
FEOANSCTERE . RGBT R F2 AT SR B U ZOR M ZAT PP & R 205 AE A I BT 2247 00 A 58 i
PRERPPR TAR .

SO ) BT A A E KA, B AR T REX BT 4 ] BA I S IR 2 AR RO R ) E
KT, 5w BRI R & B3 45 FF 3R A R Bk

BRE AR V) R St A A A E S BURDL . AN E IR ARG R, A EKR
AR, BT REXS 51 2 F BA W 6 TS T PP A RO RS M A ST, KA B AR AT AL B IR A
LT 00T, 5 SERA SR SRS VPR, R ERER PR, HZ S BUREOR M ZF 0P &
LY TEAROE S AR PR RV AN 4

WA FIANRE AR BEERER VR TR}, Bl LR HUE . AP A FIZE ARSI, BRE 5T
{5 AT LAZS B TR
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