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2025 &

EITRE
AAHTEE 2025/03/03
RIS I FTEA G, A SRS, SR — A AR IR 6.90 48 (B) ;

m At IR 5 (3+2) 4, % 3 AR F B SR AR IR AL L 30 IR FEAL A IR 5 4R, A
WG S, B —J0eA; SEREMA TEIER6SME TAAR.

IS EUF=Y TR IR X LS M SR A R AR (LURNRIFR “2AF]7 ) R X Py 5B SRk 50t i B B 5877 ia
B, AT BB B SR AR DU A TR S AR IR X N R A R T E . I X T
oA T T, BRI BT AR YA e hliE AR R AREE I Ad L Db A R SR S P Tk ik &, 22
DERA B S D S i R X B B A ARNE NGBS MEEA TR, W EH B 4, e IRiE 0w
B TARIIERIEAT . A 75T i X R AH B Bl 35 I MR B 40 8, O 58 RS S0 H MUK
B A 5 A RO I BRI (K BRI 55 IR L B PR, (KL S HFEE T 31 A R R AU R
WO VI H e FEE T B RUEAOR, TR BB e S IR . WSS T, A R B AR
SRRt B H BN UBA aa R TN T, Hodr, i RS AR B (0 1 S, A BB R &
FONIXIEAN RCE ok, SRR B A RV BAR G HACE, fURR B A AR B S U o bR, RS
BRI ST AR GUE BRI GRE e bn RIUELT, (MR BTG G mT, T EOR ) 2l
AT -
A G SAT XS 23 W) DA 51 55 ML /s o« IR URAT i, 22 7] EBITDA X151 55 1A DR B e ) i
MEEE: T
HNERSCRPAEE: A FIER @ MR BN T SR BUR I 13
TR R RA, B IS DT AR A WTHERE, A FR GRS IR Be . 174 TR LA SR LR 2l 55
WS HERPAE.
FRESI EPP S A BURIE R R XM BL W B . BUN SRR LI .
FIRETIBOPE TSR ERR: AR RAEREKE RN, BOBm SR, BUFSCREREMSS, SMTR
HIHBLEAL

U

B SMERR IR R SIS X N T LA oo S, BRI BT e & hliE AR e Hoah = iR & B 28 &
TR R, 2024 4, IGIIX GDP Fl—RX A FLFREW NS> 51 963.2 12 76H0 66.7 1470, A FFAIA s 5 EiE T FEX &Y
7.

B S EERXBEERDE . A F RIS X Py 3 FEA 5 5 SN E G B8 8 B, BB AR EEE DL TR
M TENGHS X N B T B TS

B (FEIREE ARSI R IR, ARERSME N BURF AN 5 TH £ L3R5 IR 1 X BUR 4G 1305 .

KiE

W RS RO B R B R, A B BRI ERA S5 XU . 2 7] F At 2SO xR Ak A AR, A 7R e ) TR X
W #% 2024 42 9 IR, AFRAMBGR A RE AV RREN 2.27 1270, PRGN RN KRBT N, 2 "G KR
B AR -

B ESE R FABBR, KRR E BB EABAR. 2024 4 9 IR, 2w SYUKEKANAE 52 A2 AR BOCHUBEAR 45 57 () B il e
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B RERHEBE, FFRIERE SRR, FERKKEIREGE . 2023 FK, AR SO 241.49 1470, &A% %
KA Hg 58.44%, HE AR E, G5 LSRRGS G 47.73%; IAM RS A 011 1%, A FIAEEBOR I B E A7 .
2024 4% 9 AJE, AFAI A 271.32 1270, AR ESE AL E A 59.88%.
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RRVFRERBIFRTT A REGTrRMER

PP ST R R 8 T A4S VL i V4.0.202208

PR B SRR Al A F PR (HT /036 ) V4.0.202208
AT %m&@ﬁ%@ 2
(A 54 3
B A B LRt R 2
SRSV ki E 3
ZE T 2
BEPE 4
AT kil 3
U 55 R[5 F3 AT 1
TALER 3
(=l 3
AR a*
METRRERZR: T -
MEfE SR at
SRS REAREIR 3 BURSCRY +3
PR LR AA*

AMEAE PRI AR YR : A R RS VPR TR L LR PP IR RAEAR S
AIERSTIFRRBN UL s A T AN SRR YR DR SR A B A IR PP R E e

FEVSHIE

="
MAERE T (Lot 36.73 22.60 10.14 25.90
TR (Lot 485.82 510.40 478.15 502.81
BT &R (o) 146.34 166.16 171.72 181.82
M%) 117.15 129.73 96.32 111.61
K% (z 165.59 130.54 145.18 159.71
AR (20D 282.74 260.27 241.49 271.32
BB (28 32.11 32.65 27.22 15.04
FlESE (278 2.37 2.74 4.70 1.23
EBITDA ({Z78) 2478 25.41 26.21 -
ZEMSEMER (2t 3.00 69.11 61.91 20.59
ENLANER (%) 33.52 39.51 49.11 36.09
HRPIEE R (%) 1.10 1.07 2.34 =
BRERFER (%) 69.88 67.44 64.09 63.84
RS EAMILE (%) 65.89 61.03 58.44 59.88
WAILE (%) 161.87 133.16 153.92 163.78
ZEINERN R (%) 1.76 33.09 39,52 o=
BRI (R 0.31 0.17 0.11 0.23
EBITDA FIE % (%) 1.61 1.35 1.76 =
AER 45 IEBITDA (f%) 11.41 10.24 9.21 -

AREHOE
| UA | oo | oo2fE | 2023fF | 20244F9 R

TR (20 109.99 118.08 149.02 185.02
P &R (o) 100.24 99.44 99.87 101.73
% () 9.75 18.25 4853 81.01
EEIRAN (2D 0.00 0.04 0.00 0.00
R @A (278 -0.10 -0.80 -1.57 -2.65
TR (%) 8.86 15.79 32.98 45.02
RS EAMILE (%) 8.86 15.50 32.70 4433
WEIER (%) 97.03 127.53 380.92 646.94
LEME& RN (%) -5.73 -96.23 -365.38 --

e 1 AF] 2024 SR = FEM SRR ARG ST 20 AR AR E R B R R R R R
KWINAT KA B A5 B ER MG, 30 AR b S-S SIS e BB EAF e 257, R
HHNGER: 4 RS, RN IR T

IR R B AR A F TR . SRR AR A Bk R
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9.33%
15.21%
2023 FRAEEW SN
itk 5, e
Reren EiErERE
--. - .
Talks.
45 86%
e 5,
23.75%
2021—2023 FARMERIF R
§0.00 6911 5191
60.00
40.00
; 2000 300
Z
= om _—— ] —
-20.00 55638 =
-40.00 el
-60.00
5254
-80.00 6238
20215 20224 20234

SEENREREFN R E NN RES e ERENNERESN

2021—2023 FRABREZIER

300.00 80.00%
69.88% .
67.44% 70.00%
250.00 ﬁi,sp%.wug 1
cg aq0;  60.00%
. 58.44%
200.00 ] 12 S0
v Rl ‘o
23.00% 4581%
1]% 150.00 40.00%
.
100.00 30.00%
2000%
50.00
10.00%
0.00 0.00%
20214 R 20224 20235 R
— EHRE S KHRES
BERRE D Sl N
——  HRE R b B

ERIFRIRE | 3

V o IR N |

i\


http://www.lhratings.com/file/47bb1b2f-a487-4747-9891-920faa2cff05.pdf
https://www.lhratings.com/file/6c0514ba-b094-43ec-9955-9f5f3edadf63.pdf

@E%ﬁlﬁiﬂfﬁfﬂﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

EEEER (#E 2023 & /2023 4F)

L% EBITDA

FERR |GHSE| EXE [EBITDA | FlEME%
Tt (Gi:) (€iD)

BV4Se

N AA* fmﬁfﬁ 913.70 71.04 = 478.15 171.72 27.22 4.70 64.09 58.44 9.21 1.76
I8 X
== K

mdbisE AA* ;ig 1203.19 96.23  410.30 131.83 23.99 1.21 67.87 54.02 39.05 0.57
== K

MBS RE  AA ;ﬁ’% 1637.50 116.27  946.78 418.34 33.38 6.10 55.81 50.57 43.08 1.62
== K

M AA* ;ﬁ’% 1637.50 116.27 = 688.07 254.82 13.89 231 62.97 59.06 106.42 3.36
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TGS X LS S RA IR AR (BUFRERR “ar7) ZRIEIERECT (2018) 4 5 98 530, i i i X 15 A 5 7= i
BAERR RIS X EA =S R, DUNFER WX ERR” ) T 2018 BTN, VIREM A 10.00 1270, K
SEZAH], I XN BRBURERE I TS DX 1 98 R R (TS I T IR VS X A B P2 B BR A A (BUR AR “IRIS AR O 7 Sk v
BEHREARAF (BUFEAR “FHEmA” O Ml a S T X SMA R REARAR (CURFER “ MR ). e
PR R PR AR (BURfRAR “ IS0 O RIS 1T I 76 DX ORBS p 4 ot e A PRA R] (LA R RR “IRISIRME 55 ™) 5 KA
"] 100% AL TR A A . #2024 45 9 K, ARNEMBIA 10.00 1470, A 9.56 1470, ZEHI> BREL)E T 2038 4F
6 H 30 HATTE RS, 2 Rl e — B AR S R il N3 i s OX [ 8 =t

A SIS DX P T (1 S At e 1 R B A B 7 0 R, S5 B I DX T S e A AL PR B DA A R
B 2024 42 9 AR, AFARHABRIRIV 5. BB, TUH E . MRS NG IEE N R AR
E TR

BT 2023 4R, AFRAH 47815 17T, FrEERGEE 171.72 1270 CH/DBIRAMEE 2.10 1270); 2023 48, AR SZIE
SN 27.22 4278, FEEET 4.70 /470, BE 2024 42 9 AJK, AFB7EA 502.81 1476, FrA#F AL 181.82 1470 (& 8RR
B aR 6.44 1270); 2024 - 1—9 F, AFSEIELLAIN 15.04 1476, FHESAE 1.23 27T,

AFTEMRE L AR AT T X 2 B 161—1 55 EAUER A R

= FEAGIUR A

PRI R RAT 2025 AR SR IR IS (BURRIAR ARG O, ABIGI S AP A, f AR AT A AT
BEAERTL 6.90 1270 (55); @A —HIR N 5 (3+2) 4R, 58 3 SR A AT N U A S M FR UL FEAL S 5 02 3 [l B B, 8RR AT AU
N340 127C; AR HIBRON B 4, MIEHAAT N 3.50 1478; AN AR E] AT LAHEAT XU B4R, (814K BUBIASSZ R A< 3658 T 444
T8, B—UOEA; FEFSHMTEERMF M TRAR.

=\ EWRFIBERITE S

2024 FAFFIBATRPA R, FERE RS X AMEE AN, AR AR 2 R A TEIR TS, 5 T R
FaroR i TAE SR, EREWEIT MR, ZWBCRINEESSH R TERWA 4 A, 7 A 9 HBUA RS BORBH, BRI
RZGFRLEE AR, THEBORFFSE NG, HEHEAPFAHIOE, IREEAT “1eN” BORA R, RIE PSR R

2024 FEE A AVE 1349084 {476, IEAEMMEITE, T EFEEK 5.0%. HFEE, —FHIEK 53%, —FEHEK 4.7%,
SRR 4.6%, PUFEHK 5.4%. 9 H 26 HHRBUARSUGHE — I T EECK, VI GDP [F L #E i R F T, (55
T, N REATSEJE DYV Sl LU B K I 08 MIBGR AR . i@ 2R e i LH, (Rt i i G 3K, W RHeI movak. fRkg
PEAE S OE. B A TR TR SIS, Rt . ARIRIT 2025 FE4 7% SLir s B se i 1o I8 B, 0L
HEREE, INRERECFE AR, MFSR AR R, BE— D Akl I i AR A M 58 &3k

JEEE 2025 4F, W CVRTRERZRH, MRGTFARICE . §ORN T RS E Y], 2025 FA5FEK HARKRA sE IR
FRAE 5.0%/c 41, EVRSUF P m=rhaa e, MPRBESH RN KEIEE. ZMBEREILIR 12 ABUA RS WA, TSeer 5
e (R SO AT P2 B R PR B TR, AN HERE O IUTARAESS, A5 KM A vt TARE A

SERERRC AR B S BRI A v L _CR e GE(E TSR (2024 FEAEAR) Do

PO 1Tl B X 53 4

AR, %in
I T FE A VR A [ R B T R g R R i FE IR, ATV R R 2 B R R i P AN o 3R AR M A e T FE A A 2 5 ) EE

VEEAME B A, IS X E R RA 1A R 5500.00 JIRALHT, BN L AR AR I 445 Bl R IR AT IR
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ZEAK, Ty TR RAAEBERR A T BTk, (BT OR 15 EUR (57 55 DU S 1 o SRS Al M O B 2 WL A 40
RATAET BUE SR ST80R . 2028 SR LOK, ARy BURF 155 KU I B EAT B B 7Y, AR REUR R SR B A
M5 1555 RS, 8 Sl ARG S 7. — BB AT R T T BURF R 55 IR, RN A Bl TS ST Bl A g T
A5 55 DRSS ML i R ] v S 2 o R 3 I8 (T IO 153 9% 6 BT LAR ) ZE LTS 50, 4 VRS 6 45 M I M 1k Rl i 8 5638, Al
DX S 22 A AL GRS, SR b S ) SR B . Bk b, IR AR 5 PR, T R A R R

2024 47, AR BBCRIE R 77, B AR B AR B, B AV AE B B A R B AR, A R SR A M T B
JFIISCRE o RAT W B A F ARG, VPSR BN o (B 5 R B b 7 BURT I B S AR BN 8] P b T~ S5 PR S B P
TS IR REMERUR . 2024 AF3HR A B SEAT H JJRFEE IR AN RIS X A6 T B S A RE A Al AR BLG 45 B4 AT e AR AE
ZERERR, 5 ESOGEBUN TS FAHE . SUmEE IR S X, RATBUZ AR, GidFAebrmb Bt o b SR BT IR RS
FEBIIAR AR MY K3 AR o T8 8 RO 11T R At Bt s AT b 23 M 1 0L_€2024 A3l T ZE i Vi 22 AT A0 A7)

X IREE S 47

B XTER 7 AR TP o £T, BRI, BT RR. BEtlEMe MRS =W ih iR BRsGE&HT
Wik R, 2021—2023 4, IREXEFRPRRE, KFMWBEANYEEET FTEXEEA, MBIESE M.

W36 X M Ak B o P 5 AL P IR By, A7 TS T AR b, A XUATHIRY 663.68 1 AH, (NIRRT AR 11.20%. I
AR ERALARAE WA WA S A N E A AL SEAMA TS ol FR AR s s 2 i A R, [
A ALl K Aok, SZIP L ik . IR 2023 4EIE, IR TR 8 45, 1 2. 5 HTIEM 469 M (JE), WAANH 6423 TN, #
N FREEL 3 70.37%.

i X AR T LA AL ey 325, BRI T BT R 1A Sl AP 405 o fh = Mk bl R R I 22 Ve Tl AR & o I
X YA B AL B T A T XSS fh 2 Tl X (AR #RR “SF84h TRIX” ) PR 4 B B A AL LA Al B R
WAL TR E RAFFE AN AT H, FEAMATEX LRGSR I T2 e TEX, FZ00 R L3Sk
B O —Ri REAIE T A TRkl RERh =), I 55 Ak 2 ol X & PG 2 = b el KT H 2 5. e, I
T IX L UR SR AR P AR RE IR P, ARFEARAE 50 AU FERERIIR A, Sl TR B AR — I E , 4TI T ANEUE R B SRR
R RE L R e 8= B 2%

BIZR 1o il X L B bR

B 2021 4¢ 2022 4 2023 4E
GDP (Z78) 859.90 903.30 913.70
GDP Hi3k (%) 10.20 4.00 5.60
[i] 5 B (%) 21.7 8.4 5.0
SV 0] 5.40: 60.16: 34.44 5.4: 61.3: 33.3 5.4: 59.8: 34.8
A GDP (Ji70) 13.25 13.91 14.23

GORLRUE . BEG BHEARYE A T Bkl R

2021—2023 4, I X 5 A g, 2023 IR T R 45 X B p g w5 0. IV X B UK R 38 =k, 2023 4R, I
T X AR L B T3 A b FAERK 8.2%, MBELL b Tk “PUas” P23 s [F B K 9.7%, Tk = b F4E R % 1.5%.
2023 4F, I DI E B B gt A EL GG 5.00%, L sg— kBB N BE 2.0%; B B R 0.3% (L Db 5t T i
3.4%); FE=7 AR EIEK 12.4%, 2023 4F, G X 58 s = T K 5% 52.3 1270, [RIELIGK 9.7%.

B2 2 « i X 2 B B AR

HHE 2021 4 2022 4 2023 4
—REAIETEN (78 72.03 66.64 71.04
AT E (%) 13.94 10.53 6.61
Bl (278 56.87 4573 52.06
TN 5 — IR A LT (%) 78.95 68.62 73.28
AT S (1278 101.77 101.31 117.27
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MEEHSE (%) 70.78 65.78 60.58
BUF RSN (278 21.70 26.79 5.36
Ho 7 BURH 5 %5 R 8 (12.75) 92.42 109.94 126.19

GORLRIR . eG BEASARYE A TF Bk e 2

AR IS X TR HAT SR TR RE SR ), 2021—2023 47, IS X — M A FE TR ARSI 3 TR, 2023 IS X —
Fe A SN JEIS TET FE R X B, WABURN R B — . 2021—2023 4F, IIIX — e S S i sh g K, Mk [ 45 hg
JIia ] [, S DX BORT M R e T O I8 R R, 2023 4752 5 M= T I (I Rk B el ) LR/« %S 2023 4RI, I i X IBURT
1155 RN 126.19 147G, Hh— R Biss R4 49.22 1278, £ Ifi55R%176.98 147t

MRS X Gk R A TS, 2024 47, I X LI X A2 7= G fE 936.2 1276, [FILLIEK 3.8%. 4/ \kE, 5—r= b 50.7
1276, ALK 3.1%; 28 —p= k3G hn{E 564.3 1270, FEILLIGK 4.4%; ZH=r"38n{g 321.2 1Z7c, FEHEK 2.7%. F, IGSX
FEM— A LTI 66.7 170, 52 2023 4 YR IR 32 46 i B 401 2024 48 23t )38 Il 38 (BB - S 0s S5 B e i [7] LG s /> 6.11%
He, SERBLIN 44.21 1278, [FIEK/> 15.09%.

B BEMiERD

EE A
AFENIMIEX N EEREAM R RN EA e E T, ARk EREXNEEHENEERS.

It XN IBURFAR G IR B 7 (2018) 98 53CfF, KR 5 KIXJmEA MRS A . FFEEAL. SWRAHRKR . BT L
ORI 5 100%BALRIEE 28 AR o 2w RE A I X P9 LB A SRt 80t 222 o A LA B 7 0 i A, b 5 B I IX 0 Tl S B At 8¢ it
B BURBER . AR AR T RIS A A 2 I X BRI R B e R, AR RS R T A RIS A A

B3 3+ 2023 4RI S X 32 SR Al O i e B AR (B {2 TT)

S X Py EE R B iR R E

NG| IS X E Bt 478.15 171.72 27.22 470 64.09%
BERTBE XS

[ EAE] BE I 968 DX PN PRI BE i v it g 1 A k2 — 280.92 93.66 16.12 2.71 66.66%

GORLRIE:  IE DS ARYE A T BER R 2

ARER&
ARRLEBARAA—REREYR, ATEARRRN, FRORAE, HBHIATRNEEEENER.

HE 2024 FF 9 K, AFAASREEANS 4, RPEEH 14, BISGHE 24, MEHITAN L4, BEEBIN (GE5H
F 14,

WEK, B, 1973 F4, AREEP PHEEETIGRE XV BURRIFHC. BHG, RS AARIZE, X E 78K 2018
FESHEELFEFK,

FAEK, B, 1969 FA, AN PHERIEAAWSEHC, 2B, BIE4E, 2019 4F 1 4 & 2022 4F 11 AAEIR TR X
NRBEUR B BEA R e fgst ity 2022 4F 11  ZAE A Al El#EFH KA 2.

A 2024 F 9 AR, AFARWIEIG LA 82 Ao SRR, ARG 66 N, Wit RU 2R T 16 A; ik
J7M, 30 HLUR AT 21 AL 30~50 % A1 61 A ERFRUTIN, AFEFEMRR T 62 N, HAPIZIRFR R T 23 N, FIRFR R
T 23 N EFIFRR T 16 A

HERe:
AFREBABR B, BREREREIAFUREETFATATEHEINEE RLEHBIT AL L,

RIEA TS CAEHIREY (AFEERR) (F—t2EHRE: 91370305MA3SMLI6E2Q), #% 202541 H 2 H, ~
FIAREAAAERIERE AR BEE L.
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MY A A FAER CAEHIREY (AEERR) (F—12{E RIS 91370305164135147A), #i% 202541 H 2 H, A#
T ATNRIE AT AR LB PARTEE RN A E LT, 8BRS R EE - E R RECT, &9y 4999.00 /5
JG, MRAEA TR, RIZEMGKIEAT NRAEE SEIRS A B R R . BEAREHAH, R EREEHE.

HRYE A TR AAE A TF T3 RAT 645 At TR IR BARAHESR, BEA BHE R RILA AR @R 20 3%, I8 L0 K 4.

BEVPLARSE DR, PSRRI A A R EE AR ARG ERGIT N BRI EERGHFIAT AR IR
MBI A M EIBIEREAT N A ERBCEIE KRBT N A RAT B TTIAT A .

7~ BESH

SRR

AT T B AT RIIE AR TLH .

ANFRYE CAFNEY (NVEAAE L) SEAEE S TR NGB . AFA B AR S, IS X E & BT R IR

AFWE RS, EHESRRILT 4, Hh, HIEMXERRZIRG %4, RILEHL14; HHSREFK LA, AIFEHK 14,
HHKLAFEELYHEEXEEREE. AFEESREY 3 &, T, EEET. AFEFOERE.

AT HENER ., SEEEN AT NEITIEE, BHEemRdts 4, KPR TESH 2 A, AARR T RSEZ 4, e
PR TS B IGE X E R RRIR. WS 1N, BHS R B ok =4 . eI 3 4, (TiH)miH,
ATLLEEET. AFEH. mAERANAAEIHRTRE. AFEEC SR,

NEEEREH 1A, BISEHETS. AT EEHNERERSNT, FHFAFLEEH T,

B ==k T
AT AREEGER MRS, RBRROELEEE T/ENEREBTT.
WNARIEASGE A IR, I e &~ ) SEPRIG DU B S K AR i, 158 T A B BRI

WSS BTTIH, AR AR & RB7 . REs T EE N, AnfE T (WHEEINEY, I 758G 5 AR
M T RS bR, JFABE L Qg N WSS 5 55 M S8 D7 T — 2B N & w55 B
XPAMEGRTTH, AFIEE T O AMEGREENED, BUE — DI AME R T A 7] B B IS — B S, AN E
oo WEWTH, MR, RIREF SR, Hehh, BT AN E CRII A P8 ORI 2278 DL 55 DL AT BRER
B, SRR XS

RGPS BT, OARITE A R BTN, ST RISE T, FRIRA RIRBARS, ARIEDE T (RBTVEEHIE GRAT)), ZH S
TRF KRR BT AR ZH R IR G RE S 2 W 58 gt A " E NG, RAARRR, EHaW
W FFR BRI S5 St SeAh, TR A R B L B B < P 5 B RO LA 5 TN 4 W R B T A2

==

JE o

S

TUHE T, o~ F W 7 OH LI S AR TE B, BUH . SUH B T [0 I S B AR A AN
BRI SSs  Forf, AR HE B A I A AR AT I

TarREBITE, AR E ST HAVE R, AR Oua e BUs EA Sk st NEEWSFHEZINED), 29
MBI CRE VN SEREHB AN RAGH IS Ty TR BURE A R AT %, B TR A A ot 23S0, Ml I 3% R &

£

t. ZESDH

1

2021—2023 4F, AFEEW SN RS T, Hed, SRS g ol 5N 2 10 B 45 513k R mii sh R R 5k 55k
NZTIAT B FRS: N . [ 2022 Fid, LN RE~m, AFAFEZERR SN . R, AFdEFEE SN 3N
ERTERRE | 8
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6.64 1270 7.14 {2701 10.26 1270, EER B THGEISINFFIEIN . Had, 2023 £ E dEEE WS IRN EBEAHEFEIRN
6.75 1270 LA FTURN 3.05 127C. 2021—2023 4, AF F WS EEEEBRERR s BTt 2024 4 1—9 H, A sLHEE S 9.53
1276, MHT 2023 FEEW SR 56.21%, EENFEZEEEFEAN 11.19%, #2023 45 FT .

B 4+ 2021 —2023 SF A H EENFIA L BRI HEI (B 1270

BRI R vl 2% 7.76 30.46 12.71 10.81 4235 12.71 4.25 25.05 1271

BEREY 5 3.38 13.28 7.90 347 13.60 6.20 4.03 2375 18.35

FEm 5% 2.17 8.52 3.33 0.00 0.00 - 0.00 0.00

WAl 11.14 43.74 36.85 10.19 39.93 54.33 7.78 45.86 42.28

SIS % 0.48 1.87 -42.11 0.54 212 -17.90 0.64 3.78 -41.92

TR 5k 55 0.19 0.75 100.00 0.11 0.41 100.00 0.00 0.00

Aol 55 0.35 1.39 4257 0.41 1.59 48.11 0.26 1.56 89.01
a7 25.47 100.00 21.87 25.52 100.00 28.72 16.96 100.00 26.74

I ATCSTON I

PORIIIE: B4 W A A 7R G g

WHEEESH
(1) SRR

AT I X R B L S R SR B S, O 58 RGN H AR « AR ARRAER AR T H R BECK,
BRI R R .

2

AR BB S DRER AR, FEHTFARIRMAS . FEWRIR. SEA R U REY 5t #rAAaREIE \
T DX A P X S0 T H AR A 7T B RS T H o 25 T, A R F B I S I X A s R . I XA AR £ ik
i IS X B8 RS BUR 1121 RAEARE SO R IUH . MRAE A 7 5RICT T M, AR 5T H ) B fb B 555
T, FEIUHSE TG, Wi X I EURARIE I #4553, BRI H SR A IR — 2t GBH N13%) S5AFRTES, HaEEidt
AT IR

2021—2023 4F, A FEABOER OSSN 2 45 Bk BERC M3 N [, ST IO 22.82 1278, & it FIEK 25.18 147G, TRIEK
RN BE 2023 4R, ARIMELP O 5 LRSS E I H ML AT 33.98 1470, REEFMMEK. 2024 45 1—9 H, A« Ak
B S5 SN 3.14 147T

HRE 2024 4 3 A, /A7 3 TS IMEETH B4 75.58 {1470, CW 45.42 1450, FRAKR=ZEFRIFEE 22.41 1250; W
0 A A5 I 76 DX S S 7 M el s A T W 9 X o i 2 44 T e 7 b el S et Ve s T H S5 T H R #E 44.20 127C.

K% 5« #% 2024 4 3 J R~ F) £ EAE @ BB H SO0 (A7 {270

BRI

2025 4E
IS X 2017 4 FEAN 7 X o 151 H 2017—2026 4E 20.52 19.25 0.70 0.30 0.27
IfHE1X 2017 FEEMF X (23D Su&siH 2018—2026 4 20.86 13.49 0.70 1.09 1.12
I 9585 K 23 T 3 o i 2 Rk 15 e g A 0 I 2021—2026 4% 12.00 5.59 0.88 1.00 1.20
Fe AL L IX 4 1L b T B LA 2020—2026 4 7.10 4.90 1.00 0.60 0.60
V3R A B UG SR T H 2023—2026 4E 5.30 1.11 0.60 211 1.52
I, X W5 I 3 T B X i SO 15 H 2023—2026 4F 450 0.00 1.40 1.93 1.17
S SR R 5 5 P s T 2023—2026 4 4.00 1.08 0.67 1.55 0.70
TRE AR B0 H 2024—2026 4 1.30 0.00 0.65 0.65 0.00

ERTRRE [ 9
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THRIEE B

A — 75.58 45.42 6.60 9.23 6.58
e IIEIX 2017 SEFEAN S X e I H H AT R oE R Tk, 0H @RI AT BT e K A2 AEUOE TR IR A REm, IGTIX 2017 4R X () slud i 3 @ vt B
B, DRI AR R ST ESRIE BRI 2 2 A R ME R LT M SR AT Bl
VORLRIR: TA A M A R AR AL e B

K 6« #HiZ 2024 4 3 HIKA A FEWEFER BT H B CGRAL: 1270)

I H 4% TR BRI BB
(R B oF A TR 2024 4 1.38
A B R X R 5t 2022—2026 4F 3.72
IS K 23k 3 e Bl Rk it i e H — ) 353 5 2024—2026 4F 2.50
I 768 DX et = 7= o el 32 152 10 2024—2027 4F 20.60
I 7868 X R i 2 48 T = o el i v it 7 e 1 H 2024—2027 4F 16.00

it = 44.20
VORI A VS IR A Rl 3R b R B
(2 A%

AR NG XEEERHRE, BATRAKNEERIR, 2021—2023 FRANREZETHE, ZFAEPER.
DR ADLS BB AT EIET A RAR (LUK LG L") 55, ASEPEF SR TREXA .

JUEH N IEEAS 2 AR ANIE. b 1 S YEAHIEA R0y 2020 48 3 16 H 2 2022 4E 3 H 16 H, W RiFE40 T HIX A4
L7 b - P 8 05 E JE X ESARR CE T, BT IX R 1259 P A B, AEPE R 1250 JIMAE, iz X CE TR sERE, YEATE
ANFEGM. 2 SVFUEA 20 2022 4F 10 A 17 HE 2024 4E 3 A 31 H, BEAMEHAH, REECEMIFdIES, Mk
RRAESAA G TFEE, BT IX AL 1159 P A, A= Hiit 230 /mi/4E. % 2024 4F 3 AR, FIRAFRKEL 200 /0. AFFH R
FONEFARIE, TR NERITR . ARPRIERO AT E, &R EER XA M RE Tk,

2022 FLLSK, LA C AR E AL LI G = M e - PR [ A R A B IH S BT LB E S AR
PABFERSGTIRN A R 7oA B o AR A 7 SIS X EBUR BT G FLEH AL IR 13 0/ ) (% T SE RSP 8 e F vh 7= A 1Y
W AR, WKk 9000 Jimfi, FHIHFIFR 5~6 4, SR PR S 5 45 X3 IRE Dol Ak, 858Ny 40~80 s/
M

2021—2023 FEJi, 2 FHH TR TR, AT A HMELSBRNZFER D, 2023 Fil L KE A EA R 7.58 12
JG, 5 HFEAEUNR) 97.55%, FE R, IR TGO G TS E, RIUREIEK IS K H Y. 2024 FE 1—9 B, AFISEIN
Ak U N 3.08 12 7C

KR 7« ARG ALFRTIRE " CRAL: 278)

BT AATR HEEH EH (%)

L 2R S o B R R R PR A ) 5.91 75.99
W 2R AR5 R SR AR A FR A F] 0.97 12.52
WA R 1 TR TR A F] 0.36 4.69
WL AR FE AT e JEe A TR A ) 0.24 3.03
M ERA T ERA A 0.10 1.32

At 7.58 97.55
VORI T2 Ve ML 2 v SR 0L e

(3) RIS

ATERN S AR —ERBREEMT, WAEERTIBREINE K, S ERZRNEE S EB0E SR ANERT .

O AR ML 45 BT m I OB AT IR A A R AR S REIRA TR AR 5, BERRIE A IR X 1 95%, XA EA L
BRI, BRI RE SRR TR U R E Y, % 2024 4F 3 AJK, ArEHMEEWKEY 1233.82 A H, AREHFIY
1996.69 Ji-F 5K, HAAEE 272.97 TiFJiK.
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AN E PR AT INE ER KB ZRIR, BN ISR, SRR, 2021—2023 4E M 2024 4E 1—3 H, A FE 2 BIANEHGE 462.53
FiviFE. 484.19 i HE. 511.45 Ji £ M 256.65 J5 5 .

E3 8« Al AMNEHEE N (A7 Tt JTHAD

HALZTR RIGH KIS FigE RIGEBEE (%)
2023 4
MG R A IR A K 10986.93 244.15 54.55
TR AR AR &R 4705.55 104.57 23.36
r R A AR A TR A ] 52 T R 3619.37 144.29 17.97
T T TR AL TR A TR iR 829.87 18.44 412
At - 20141.72 511.45 100.00
20244E1—-3
MG R A IR A K 9097.67 202.17 78.77
AL T A IR A 7 558 5 A R IR 950.68 21.13 8.23
TR R ) A IR A IR 1282.42 28.50 11.10
TSRS PRI AL e 4 PR A ) IR 218.34 485 1.89
&t - 11549.11 256.65 100.00
e 1y CRIGMAE N 45 gl fE: 2. JR % RINE HNTEL

TORIRIR: At

HERRNAR T, R IX JE ARG N 21.60 J0/ 5K, 22K gL, BEERALXE OFY) o HERE R A 20.00 ST/ 5K
A B R4 35.00 JC/ 75 K. ok, JRRSE 28 N4, FAMEIRZIER 260 JCHIAERE 9% .

2021—2022 5, A" HEHRIRNGRFRER R, 2023 £ FE LA FTIK R LA/ N YN R G sl R A UE K & JEPRIA
FiENOE TS, BFEN/D, 2023 HEiZ0L S5 BRI R RIESE . 2021 4= K& 2023 4=, A& 4350 ICEI A ECRN 0.50 12761 0.21 127G, 2022
AT RICBIF S ANG . 2024 4 1—9 H, AR SLHELIEIRN 2.27 127G

(4) fEKIL%

AT R XS XBROMKIESE, ZEAREREAREEW, KIS RETR.

AT S A T R IEAOKE R AR 6157, UKTEREEREIES XWX . FedTRXEX ., &, S8, BN
T8 LR 2 T A T8 5 0 A 3 P KR 41 A IX R Tl F K

A 2024 4F 3 HE, AaKER 30 F AR, K ANID2 40 N, 2978 36 X AKX I8 1) 60%. A FJFEKEES HE
K KA T K, SRIMRA 2.50 J6/S7 A K. #Z 2024 4 3 A, AFIMH 2 NETHKT, 45094 k) Rl i
WK, HEEEKHD 9 BEL RS 30 BRUAEINERKALAL 19 &, Wit HHUKAES 20 Jisidik. IL=4F, AFMKEMiEHRELE
It 10%, BUKEMRRERESAFEM LRXSEZIHNXEMZAIE. 2021—2023 F, AT SNBSS, Z 5% E
ST IRARN T H 2020 FAFAE G KK IR R /K SO I K SECR A E K AR T E. 2024 £ 1—9 A, AFSEHLHEKL S 1k
A 0.52 1275

A 2023 4EE, AFFERAK S TR H B4 % 1.98 1276, %% 1.31147T.

% 9 ARSI E I

T H 27K
KT
BOKRES ILIrkIED
okt ik
BKEE ISk
B (%)
B (AR

VORISR 6 BHSARAE 2 Al R gL Bt

2021 4¢

20
2153
1860

13.58

201

ol gk g

2022 4¢

20

2502

2166

13.58

201

2023 4¢

20
2852
2506

12.13

218
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(5) HAbr%

AT RN FEECE LS. FREARSE, MNATARAEREHHT. AFEEBEUHE HHBBAEER, KK
—RERIBREIES .

ONaE] VS FE O R FR LTS . HHFRARL S 1 2019 SEFFAAITE, SRR T, 2w HEIRIR S X BUF LR, 6
TS X H) PRS2 T AR, A E] “ BRI chritE” , NEBURF =4 AT abr . I X A bt 1) A 7R I8 £ 3t
VATE AR TP P2 AR T R AR I ) A T S — B IR » BHE 2024 4F 3 AJE, A a b brk 53 AT H AR X 4L
YATH B RIS X 4 LA i d i b IR H S %8 3369.27 /57T, IR 2427.71 76, MEREIER/N.

AT RIPA B HFAN, 32 B AR 7 A3 7 BUR LR SRR 51 B4k, 2021 4£—2023 4 ) 2024 £ 1—9 A, A
AL AL SN2 5108 0.98 127G 1.34 1278 3.05 4470 K 1.08 1470, 2023 4E, /A a] ALFEAL SN 8 A2 B K &R M 4EHME LR
AR RN FTEL.

Ak, AFITFRE A TFELE X A S, TH R &R ERNAT B REERIT IR, BRAATFERN B, THKE RIET
J RSN . A 2024 4 3 HE, AFAEREAETHSEE 3244 1250, MERE 1916 1278, AR LMEHETH .

K% 10« #% 2024 4 3 JRAR FEERZHETENEN AL 270)

THRIR B

SRR AR A B IR £ 5T R X

B3 e B 4 2016—2018 8.62 5.17 0.27 1.59 159
Eg?ggi%g?ﬁ??ﬁ i (e 2016—2020 5.60 2.18 1.42 1.00 1.00
iggiégzi%g?&@ﬁ#w (R 2018—2022 5.60 159 1.24 1.27 1.50
ngﬁiéggiggﬁgﬁ’gﬁ il (PRI 2020—2021 2.12 1.37 0.37 0.21 0.17
I 88 DX Rl bl (fF B A 2 2k 4D 2021—2024 6.00 1.66 0.20 1.92 222
SARA AT =3 2021—2023 1.00 0.58 0.12 0.16 0.14
SRR 7K AT 7 M Bt v i el 150 H 2021—2024 3.50 0.73 0.77 1.20 0.80

i = 32.44 13.28 439 7.35 7.42

Rt B I g ST BB, T R A S SR R, AT E R L

TEARAE A A SR A O A 2

KKER
KK, A FDIG 4SRRI X T IE A B R R 0T, A SRR Rt I ) 22 4 Rae A ek, R DATidgth s lis'E,
AW KNGS, BP KBRS e tEeil.

I\ W55 Hh

TR T 20202023 4R SRR, FIEIA ST BT CRFRIBBA U0 # BRI A, A T AR R R
By s A AIHLOL I 2004 45 = BRI S KL it

A I, 47 2024 15 9 FUR, AFAIEHAIE —HTAT TR, 2021 4, ATEHEL 8 XTAT, W3 5T
A, AL 6 T AT 20024, ARBEVEL 4 KTFAT, MO001KTAT, AT AT 8K, 20234, ARHBIL
LETAT, BRI L R TAT, WA LR TAR, 20246 1—9 H, AFAIGENT 1 F AR, BEF, HEkRAT
A FE AR T A TR D, A I 5O T H PR,

BERE
2021—2023 FEJE, ATRFEHBESI TR, PN PCEEERIN. Sl as i  H A RRE BT E NE, H, HoNks
BB BRER AR, SRR R ENRKRARE AL, BRRSRE. SEE, ARETRE—.

ERTRRE | 12

| 124 |

=2

A =

¢l
~N



M®E8ﬁEWBHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

2021 £EJ& 2024 £ 9 HJ&

R HEF= 275.43 56.69 278.17 54.50 241.12 50.43 267.52 53.21

itk 31.79 6.54 18.67 3.66 7.89 1.65 25.88 5.15
IV N 38.10 7.84 4531 8.88 29.08 6.08 32.26 6.42
TSR IR 31.34 6.45 19.13 3.75 11.38 2.38 9.90 1.97
Fofh RIHCGR 81.56 16.79 73.38 14.38 73.64 15.40 73.46 14.61
HH 86.40 17.78 116.73 22.87 115.79 24.22 116.60 23.19
ERB) H = 210.39 4331 232.23 45.50 237.02 49.57 235.29 46.79

FAt A o T A%t 30.05 6.19 20.32 3.98 20.59 431 24.92 4.96
KRR 71.45 14.71 102.94 20.17 100.21 20.96 94.38 18.77
I 5 %7 2151 443 22.74 4.46 2156 451 21.27 4.23
T 41.24 8.49 40.08 7.85 45.15 9.44 43.78 8.71
HAb RSN B 16.70 3.44 13.31 2.61 13.65 2.86 12.80 2.55
gt ] 485.82 100.00 510.40 100.00 478.15 100.00 502.81 100.00

VORI 06 45 V£ RLBE 24 w77 LR 2 20244F = 5 fi i

2023 4EJK, AFRMBSAIERITAR L7100, TR 4.33 1270, fRiE4 1.85 1Ln e EFEL4:, Hf, 2023 4K
141 52 BRANAE 5.88 127G, SZBREGHI R . [FIHA, 2 E] RIS K = g AT S DX D 80 P R it e e e e 100 I [l T (o5 93.16%), B
AR W H [ ANER, 2023 4R JEC A F MUK IR E R FE 35.81%, TKEALL 3 AELIANE (1 98.86%), MK RititiR
I HE % 0.68 1470 A H T I F ot S0l S i) s R B 3K, 522\l Ak 5 57 50 b &8 BRI ARl /b R ks, A ]
TR A o 23 7] FAl RCR E BN AR SRR S 7 BT A X AR, b IXR Mk R DART 4 8 RS ki L R R
BT B A AME R, A FIRAT AT 80T WEERER, AR RIBGR AT FL4 S 40A TH 7 55.73%, RIS IGE Al 1l 7R 4 A £E 4]
AIRAF (BAUFERR “EMUA AT ) 3.66 1470 FATAFE N SCRE X IR AR Al R R 7= A i Bt 4 S, Il 23 m) H A AL T3 7= 41
BB, mREAERE, AR HASKR OSBRI TR AR AR (CURER “ EHES <) BTBERRRERCT
2021 FEfE S, BT LA A S AERPATIOR, 8% 2024 4£ 11 A 7 H, PUTHRMEF A1 386.46 JioG, 2 a R0 HATHEE
Mo BEARE, AR RISCENTIE 2w R R R R T E e i T SOURURS: o

B 12 « #2023 )5 7 HoAd S SR AT T 48 1 i

BATAZFR E1I413) &/ (L) HH (%) I H
T8 TR T XA IR EH Ak 18.81 2389 fLREK. BIXAMERE
T E A R A A RE 12.73 16.16 FEARAE K
M 386 X ] = B AR B o A Al 5.22 6.63 T2k
W ZR Gt 42 A BR A 7] RE L 3.66 4.65 FEAAE K
T T8 I O S X RURVBEL N REBURE A Al 347 4.40 ARl

&t - 43.89 55.73
ORI 645 Ve ML 24 ] 4 T o 4

2023 4EIE, AEAFHFE W CIREMBOEN AN ERTTR A (5 56.42%). i (4 19.97%) LA R F4 8 3
MPEAERT M (5 23.51%) MRk, FHorp il s G ik R D SR Pt SRS T a8 4. mlk. T R G%EmH
TR . 2022 4K, HAMB RS THAZ T FARIK T 32.38%, 32 R A RN L AR I TR AE G PR =11 37.74% AU L 2 i oK
NIACAIEGIRA R . 2023 4K, A ) HAAL A TR 5E E BRI AR IR AR B RAT I A IR AR CBURRIRR “ IS AR i
177 ) B 3.00 4270 KPS T A E A TR R 2.70 4270, oAb ) 35 B At X B Al i i %, $SRCA BL
FCrP B K O B I B R R B A ik Al CHBR A1) BRI B~ BA PR A F (CURfEIRR “ZARMBIHE ™ Fis s
BRI H B A R AR S, 2023 4F, HAMA S TR AR I HUAS RIS 0.05 4470, B0 1L ZR SRR B AR A
BRAE . ZARHIE . AR QLR IS RIS . 2021 —2023 4FJE, A E- KU EESIE K, Hrh 2022 4F (R Hb AR 5
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KRB R EA A AEFIE TS 2023 K, A AN GR 3 ZAHE VIR 92.64 1270, ORI X5 A5 H
A T.04 ALTCAESE. BT TR ARIE S 1.52 1270, b, Al KIS E EOM IR 1 AF A0 RIR A RIAERGK, T2 BRI AT i
5 G T IX R BIT A A R A A 3 AR 7 b A A BR 2 =) 45 DA B il AR e B8 Rl s B LS (b
37.60%) JAFHH) (15 54.02%) HIK, PN PIRAI P LT . B A~ R SMNERE R ER, 2023 4Rk, AR LR
AR K 12.65%, HIAR A F IO B BRI AL AL 34.54 420 R AL B AL 7.92 A2 00 M A FHAL 2.66 1400, ERiRBEE
AR AW . 2023 4N, 2 m) HAM AR SD B £ ZAFEX A ST 5 6 10.44 270 LRI A 4k M08 B3k 3.03 1278, 3
FHEET BT SOk F T BT UESR AR A IR A R Sl A8 T < # o8 BR A BR A w] S A 0T H L T 5% <

HE 2024 £ 9 HJE, R B EARRIEK 5.16%, EEORA TIEM B SR, BB LERAEAK; 2023 4
J&, o F]SZBRBE PN A v 62.53 1270, B ALY 13.08%.

K% 13 « # 2023 R A B 2 RGO

SZIRE =4 IKEME (278) =R (%) ZREH
Uitk 5.88 123 FERMAES. REERES. EHEREE
IS & 1.62 0.34 SR
ITLAUS 4 27.09 5.67 (ROl
1315 11.07 2.32 AR
KA 7 8.22 1.72 A
[ 5 B2 7 0.10 0.02 AR
TERE TR 0.35 0.07 A
PRt 5.35 1.12 A
TETE Be7= — - i AL 1.02 0.21 e R HEAD Bk S H LRATHT
HoAb A 2 T H % 1.83 0.38 A

it 62.53 13.08 -

GORIIIR: 1645 e MBS 24 il B DL R A 0

BARLER
(1) rEHENZR

25 TBUORR RN TEREFR, EERAFTFEENRFEEK, KhRAAREWER, PEigHiaeEsr.
AT EYCH AR E AR ARSI K. 2022 4K, AR BEAABUE LAERS N 18.21
276, FUWBIBUFEANKBRA S 010 {270 RRINE IR F T ™ 18.10 14708, 2024 4 9 AJE, 2 F SeUtB A% BRI K

5228 AR BN B2 R e 2 00

89.58%, FBIARUEDL: FIIAR, AR BAAMRTEZONBUF AR 3B . EERF

BN

2022 4EJ&%

K 14 « AFE A E NG EEREER R 1270)
2021 4EJ&%

2023 4EJ%

2024 529 AR

AL D ATWSC AR A [ A PR ) S B A

LB A 2.54 1.74 3.04 1.83 5.04 2.94 9.56 5.26
WARNR 142.56 97.42 160.77 96.75 161.00 93.76 161.00 88.55
R BCAE 0.43 -0.30 -0.06 -0.03 3.67 2.14 4.88 2.69
HETBAR TEENE 144.64 98.84 163.61 98.46 169.62 98.78 175.38 96.46
U E e 1.70 1.16 2.55 1.54 2.10 1.22 6.44 3.54
FREENZEW 146.34 100.00 166.16 100.00 171.72 100.00 181.82 100.00
VORI 564 V£ LA 24 m) 1 D1 2 202448 = 2 fli e
ERTEERRE | 14
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(2) fufit

2021—2023 fFJE, AFBIFHEFFE T, BAMSHERE, EHMAS SRR, MEZHREHEREE, FEMELIE
R AT SRR, AT 2025—2026 SETH BRI E S .

KR 15« AR EZEMGUFL (BAL. 1270

2021 4R % 2022 £EJ& 2023 £EJi& 2024 9 A&

W F R 170.15 50.12 208.89 60.68 156.65 51.12 163.35 50.89
FIEK 14.65 431 13.65 3.97 10.55 3.44 13.45 4.19
LA SR 17.42 5.13 8.96 2.60 5.00 1.63 6.02 1.87
LA IR 15.43 454 4.24 1.23 5.25 1.71 3.88 1.21
SRR (FD 36.12 10.64 80.88 23.49 79.89 26.07 79.50 24.77
— 4 N B R AR B il 65.84 19.39 86.59 25.15 47.01 15.34 52.67 16.41
& IR A 15.54 458 4.85 1.41 5.39 1.76 5.24 1.63

e[ et 169.33 49.88 135.34 39.32 149.78 48.88 157.65 49.11
KK 76.16 2243 55.12 16.01 55.09 17.98 63.74 19.86
RLAS 5355 62.55 18.43 50.90 14.79 75.90 24.77 76.90 23.96
KHIRATER 26.87 7.92 25.78 7.49 15.44 5.04 16.63 5.36

gt st il 339.49 100.00 344.24 100.00 306.43 100.00 320.99 100.00
ORISR : RS S AR 2 W) w1 v e 20244F = ZAR B AT

2023 EJiE, o F GEVE NG EARIRAT BB S I B R NS SR A ST TR HA 28 Ml 35 T8 B A A B kA
FEARG S AT Ak L SRR 9 o £ & R i3

HEMSTH, 2021 FF—2023 fFJiK, AFAT6SFRSE NI, B USRI AT %5 B AL LR R N B, KIS B A
RLE 205 T, 2024 4F 9 AR, ARAFESR LERAE G, A6 & 41.13%, KII5E5% & 58.87%, fii 55 WIBR4E )
GEMEE. BIEKE, AFBEGS AR E. MEEBH, 2023 5, AFRITER. MEREMEEHS. RIS brah %
a3 A B 45 1Y 36.23%. 36.61% 41 11.12%, RATAEFCERF LN 4.00%~5.00%, JEbrrl PR L2y 8.00%. M A5 55 HIFR 43
i, o) 2025 SEFN 2026 LE IR RIEAT IS ST

K& 16 « AN (A 1270 E#% 17 « Al FREAF K
165.59 130.54 159.71 ; o
300.00 14518 60.00% 75.00% 69.88%
70.00% 67.44% 64.09%
250.00 9.849% 50.00%
° AR ’ 65.00% '\_— 63.84%
0 65.89%% oo
200.00 L43% 40.00% 60.00% 59.88%
55.00% 61.03% 58.44%
150.00 39.88% 30.00% o 53.09% ’
50.00%
~TAY
100.00 - 62?_00% 45.00% TA00% 45.81% 16.76%
50.00 10.00% oo
- 117.15 12973 96.32 o 35.00%
0.00 0.00% 30.00%
20215 )F  2022EE 20235 K 2024F9A K 20215 K 202285 2023 2024F0AK
- - ~ KERAS AR E o——IRE TSR e—— 5
— 5 S FHHS e—————fEERESS2ERSTHE
ORISR : A VAR A T #2024 45 = 4R & A w SR 4L R S B FORBRIR: BEE PHERAE A F H MR . 2024 4 =24 A R R L TR 3
B3 18 « #i% 2024 45 9 H K\l 5t 55 W /A 1 il
mH 2025 ¢ 2026 4¢ 2027 E R PAG &3t
R (1270 67.53 76.61 113.73 257.87

A B A 24.89% 28.23% 41.92% 95.04%

o BERNERNTE
FORBRIE: BCA RS A w4 L Bk
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China Lianhe Credit Rating Co.,Ltd.

Eﬂéﬁﬁﬁ

ATEWBWAB I TR, HEZAMFREMAE, LS8R FELIEmA.

2021—2023 4=, AFVENLSURANBE S TR, B A RS KR R, BRI R R g L.

2021—2023 4, A E BB ST, FEHEFE R %2R, 2023 4555008 24.74%F1 75.24%, 2021—2023
A, AN TEIHIE 45 48.89%. 57.24%F1 39.98%, JA[A] 2% FH % FINE (2 ik B 5 .

S MR T, 2021—2023 4, A A BEIEE FE BB A B L FFE AR PR A e, Hoah i 2 3 BN EURF RN B,
PSS AR 35 &t 23 3 5 R S 481 223.02%. 250.08%F1 31.20%. 2023 4F, Awl{EHE#S 1.07 1275, RAF LLRIE
JEE SV TR 22 A iR U PR A BT AR 4 1.90 A TCIRIKHE %, 2023 /A 1K iZ 5 AU LR 25 I 36 X [ 4G b e B iR K v 4%
VRIS BARE, AT ARG T 3 25 5 R S LR K.

K% 19« ArlBAIBESIIEN (AL 1270 K2 20 « 2023 FA 7] FEM S UK B
A=
Hﬁﬂjk’“ ERLTERR
B2 95 o
ER2=TON 32.11 32.65 27.22 15.04 1b55.25.05%
B EAR 20.20 18.70 12.93 9.00
B FH s 15.70 18.69 10.88 5.15
HAtias 8.63 8.69 1.19 0.47
B 0.67 0.41 0.03 0.24
. Fals
I A5 2.37 2.74 470 1.23 45.86%
EALFER (%) 3352 3951 49.11 36.09 HE
23.75%
REARRR (%) 371 459 437
WA (%) 1.10 1.07 2.34 — VERLRIE: BEA VSRR A AR AL R R
GORLRIR: a0 A 5 B TR K 2024 4F = F 4R 3

A nsxk

2021—2023 48, REHMARKETMEH KN, ATSEEDRSHWMAIBEK, BIEHIE RS E 7 S
BRI, BYOESRFELARILAY, TERREES SRR, METE B RBNRS SN, ARRE
BRI R TR

K% 21« AmIEEL (B 1278

m H 2021 & 2022 4 2023 4 202442 1—9 R
LETER G RN 81.40 142.75 126.58 78.64
LETER G H T 78.41 73.63 64.66 58.05
ZEEDIETRE TR 3.00 69.11 61.91 20.59
BBEB RN /N 153 2.47 0.46 0.37
BB SN B EIA A 10.39 19.79 221 8.93
BRESN ISR E T -8.86 -17.32 -1.75 -8.56
EBEESIN SR -5.86 51.79 60.17 12.02
BT E RN 100.36 87.02 76.01 79.05
F TSI AR H T 104.74 139.56 138.39 80.60
EREDNI SR E T -4.38 -52.54 -62.38 -155
LB (%) 154.88 118.51 92.00 33.38
VORLIGH: 06 25 2 (5 HUAE 24 ] 3 TR 4 20244F = e i it

2021—2023 4, ARGEENIERA T EZR B T8 FLE RS EMREARFII; A" HER M. 52057513
MR AREEE B, 435029 49.73 4276, 38.70 1470 25.04 1276, 2023 SERILLH Frigi R F 2wl w6 L T2 E A R

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

O3 ISR A HE R 3 200 T8 5 5l 55 [l Bt R, A RGO BEIBAE R IS, W NSEBUR BT Ak T3 k- 2021
—2023 5, A2 E AR K IR KAl 3l 7 2 B S Sh e KB o SRR B Bk S5 RNV, AR 4
EE S DL U R B D . 3 R 2 ENE S BB R AR BN

2021—2023 4, ARRFIESIERA ML, BENE IRl EEOVR T 55 Ll R B R E R [FH, B
AT IUH BRI LIRSS, ARG S B R Y (H B <k A O

2021—2023 4F, AW HFHESIEMA FER AHAT A RATHUR MB AT AR BRI B EhE K, &
FONEAAT BT ST FHE PRAIE S S AL IR (RS . A )58 BHIE s 7 42 S0 it th A 3 HLi it s B 2 oK

2024 4F 1—-9 H, AFGETHNISHEFHFRASS, BRSNS GG R L .

PE RIS FR
AT HIEB AR EBEGE ), KEEFREIERERIRE; HEMBEENT; AR REMVEERERL, ot
BRI ITRIL, BT A A ISR KKRE AR .

K% 22 « AT EfEERS

TiH Ei=) 2021 £ (&) 2022 4 (J&) 20234 (J&) 20244£9 A (&)

WALE (%) 161.87 133.16 153.92 163.78

MRS HBIHE (%) 111.10 77.29 80.01 92.40
PRI (D 0.31 0.17 0.11 0.23
EBITDA (Z7%) 24.78 25.41 26.21

KRRl 2FHI%/EBITDA () 11.41 10.24 9.21
EBITDA/FE S (ff) 1.61 1.35 1.76

VORI 065 A IR 2 I T TR 20244F =R 2 I HR Ve

MEEIABE AL J1TRbRE, 2021 SR —2024 4£ 9 HE, AT ET;, Hsh SR04 bk sh Tk, Blé
KRG FERHE AR S P E SRR, AR RKEEGE . NG/ E, 2021—2023 £, /A7 EBITDA X4
TR SN R S 37 B ORI AE S0 ATl o, A R TR 6 RE 1 FR bR R BT

AT 1, #E 2024 £ 9 AR, AFIRERTIEHE N 140.40 1470, AR HEE N 57.00 14756, A7 R IRE
A

XFAMELR T, A 2024 4 9 AR, ARG AMELRREN 38.01 1278, HARZE N 20.90%, FHAr, A FRE SRR RE 2.27
feot. #%F 2024 4£ 11 A 7 H, WRI\ATHEEEW, #HGRS R £ DL S AN & alA R A R ATt s, H
INRASHHAT N, PATPRRFE 022 1270, FERTREGRMUL T, HATIED AR, A% iR E A4t 1.96
0Tt BEX LIREGR, PR T R B B S RIS . B AORE, MR A SR, BT &SRR, AFfFLE
BRMBAE 7 AR .

RPYFIATIH, #HE 2024 4 9 AR, BARERRINA AAFERGAR R YT E

| 6 AR eSS

AT EBEWEIEHTRETAFAMAT, WMAERARETETFAT, AFXEHTRETFATESE/ERER. ARRWBAREIBR
2, SRR IR .

A 2023 4E)E, A ARG S 149.02 1250, VLA SUSER . KR ISR BB A 3 o T A R ASEE AT AT A 3% 99.87
1276, PASEWCE AR A AR N E . FHIR, AFAREAEGS 48.53 1470, =3 A 3555 % A4k EL 24 il 32.98% A1
32.70%, ARG AHER . 2023 4E, ARIAME N SR AA 7.07 A5, FHEREN-1.57 1270, THMEERMSHHEEHAA
AFRAIEFTE . BE 2024 4E 9 AJK, AR EHMGSS N 2,55 1%, MG T,

ERTEERRE | 17
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China Lianhe Credit Rating Co.,Ltd.

@ﬁﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

L. ESG ¥

ATEEREAT, RRABEIERMLKSTHME HESHNEATER, WEHEEARE.

MEETTI, o> w) A BRI S S5 T B AERE YR, P RE T Im BRI Ry AR e SRR ARG, AR R
Ho A BHE R AN R ARG Y 5 IR YIS M OG I E Ab 11

MSTHETTH, A FRIBUKR. BRGNS EZON S s A EUIRS, BRE R R KILA R IR R R R R 2T RS
(8

AT, A RIS EOTEW, X R E T A R E RV EGR, HIE NG EA AR . T =5, A EE SRR
AT SZ BTEC T4 1] B AR AL £ 5

T SMNERSCHE

AFIEFERINGE LR, AFENREXEEOEMB RN EEE-EE 4k, EmBiEs. 7 amRUA Mt
REWFXBEEMRBHE, TFERK, AFRERSKEFEN. WBHMNEETT R SR B BUTHE /13087

O w) SR ) NI i X I 98 JR) o AR SR I X 22 BF R A J, e dF I LS S i Tl R X L e, WP B 45 R ]
B, AR EEREHZR A SR .

2 I X R RO R A R B s E Ak, RN . B TR DL B AL 55 X I L E L . T4
K, AFERESLGEN WBCRMEEETT HF SR BURN I 1308

2021 SEA 2022 4=, ]S MUCEIBUR R R A A CL R VAR R 754, 23 38 Il 5 A A F7 34.46 12 70H0 18.10 1276, 2021
—2023 £ 2024 £ 1—9 B, AR RHWRIB AR MER 7.02 42756, tHN “SpleEmAR” ; R, A7 R EIBUFEN KK E
TEZEHPE 0.32 270, ThN “HEARAF” o 2021—2023 4, AT 3RS ECMYG 8.63 1470 8.69 14 7CAN 1.19 147G

BE, NulREEE S KM AL Kok 55 1% 5 PERHIEA R T RIS BURN S R .

=\ RSFELEXBE

FHBEI RATH AT A R F LD . RBIRATIE, A7 EBITDA IHCHI 5 (K R IR RE /1 858

AT R AT AE 6.90 1278 (LLRAT LR 6.90 {2 e AT 5, TR, 25IH2%T 2024 ££ 9 H A m KI5 55 Al
SRS 4.32%F0 2.54%, XF AT IUA 55 BRI /N

L 2024 £ 9 H RV &5 N EAL, TEARMGIURITIE, HHMEREREAE, AFR=AGER, S0 FAL LK
5155 T AL ZK 4300 E T A8 64.33%. 60.48%F1 47.82%. 25 BB A WG I S5 45 52 & A TRIE 5wl TRAR, A SLhrfi
25 S AR SRR T TAE .

MAaFE R, AREIGIHE FIREHURATIE, A 2023 4F EBITDA Xt RAT G MK JA 6 55 (R AE 71 B

K3 23 « AWIGIHEEIE RE 75

RATRRIGIS* (o 166.61
ZERMEMNIRAT RIS (D 0.76
LEMNEIRATIREIS (5 0.37
RATE KB %/EBITDA (f5) 6.36

YOLLTN
IESTEN

T RAT IR
FORERIE: 1D

RENG BTN EBITDA K H 2023 4E ¥4l

+=. FhER

BEX AT GE N W55 SNESCRE RARIURAT Ak 5T SR G Mokl BRG BHEME 2 7 B AR IIE 508
AA*, KBTS SN AAY, PR IR ENRRE -

ERTERIRE | 18
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China Lianhe Credit Rating Co.,Ltd.

Mtk 1—1 ABIRNEHE (8 Z 2024 £ 9 AIK)

i IR XA RBFES R ™
LEEER.

100.00% -

miEmREXNEMEERER

ASIE

BORIRUE:  IE A BEASARE 2o m) 8 (i BR R 2

Mt 1—2 ARZEAZRME (BF 2024 F£9 AK)
[ﬁﬁﬁ%ﬁanéwﬁ&ﬁﬁm&a]

LFL

B

i &

(i
% %
, &
3 3

RIS A TS AR 2 R SR P SR R
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China Lianhe Credit Rating Co.,Ltd.

Mtk 1—3 ARAHEBER—RFARIER (BF 2024 F£9 AK)

FREH (%)

ERALIEZY S

TS e 2 Tl X AR 4R B R AT PR 7]
T T 47 S04 P K FR A BR 24 )

T S PRI T B AT PR A )

6 1 9 X DR e o5 45 A BT PR W)

6 1 T S DX A B B AT BRA ]
FRIILETHEERRR 56 R A A

M F R WA R A

VORI :  BEE BB AR 23 m] 48 1t BOR} 52 2

V22

WA ST
e oRolk
EARTREES
i B L
75 55 i 55l
itoy-all4
B TAEE T

100.00
100.00
100.00
100.00
100.00
100.00
100.00

R

I EE YN

BalkSs
Balkss
Balkss
R
R
BEIL

WAL

20

A RN\

Y AV 4



MifF 2 ARIXIMERIER (BZE 2024 £ 9 AJK)
@b )
I E R AR AR 4000.00
I E R AR AR 2700.00
I E R AR AR 2000.00
TR A SAAL AT IR~ 7] 4830.00
TR TRARAF 3800.00
W ZR SO FR AR BHEE B4R A BR A ) 1000.00
W ZR SO FR R BB AR A B 2 ) 2800.00
W ZR SRR AR BB AR A B A ) 1000.00
MEH LA TEE RN ERAR 2975.00
TR 955 DX AR08 57 5 B BR A A 2975.00
T T IR XAE S S A IR AR 1000.00
TR IR XAE S 2 A R A F] 2990.00
TR S5 S e R R AT BR A+ 2990.00
TR TIT 1 968 X R 57 5 A BR A =) 37000.00
TR TIT I 9685 DX @ 52 5 A PR A =) 499.00
TR TR XAE T A PR AF] 499.00
HMHETIES AL TEERBERAF 50000.00
TS E R bR R A PR A 1995.00
TS R U R e G PR A 7] 6495.00
TR LA PR A 13870.92
TS R U R e G PR A =] 5336.96
TS H R bR R A PR A 6305.78
TSR R U R e A PR A =] 3536.85
TR I T DO RO R e A BR A =] 33000.00
MBI R L LR B ERAF 34000.00
WWARERF = S EEARARAF 2500.00
IR EFF = S BEEARARAF 9000.00
WWAREFF = S EEARARAF 8000.00
TR S AL & RlE TR A F] 900.00
T ST S AL & RlE TR A F] 4000.00
TS S AL & RlE TR A F] 3000.00
T ST S AL & RlE TR A F] 3000.00
TG B TR AR A A 35992.00
TSI U R R A BR A 7] 4999.00
TR R R R AT R 2 5 5000.00
IR & REREH A R A 1000.00
thZRAE A SR AR A 3000.00
TSR A A RRAR A A 17850.00
T ARG RO A TR A =] 2800.00
T T IR XK e e R A PR A =] 10000.00
T T I DX R e R A PR A =] 7000.00

®
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China Lianhe Credit Rating Co.,Ltd.

2024.08.19-2025.08.18
2024.01.18-2025.01.10
2024.01.23-2025.01.15
2020.11.04-2025.11.03
2024.07.09-2025.07.08
2023.12.27-2024.12.22
2024.04.26-2025.04.25
2024.07.11-2025.07.10
2022.11.04-2025.11.04
2022.11.04-2025.11.04
2024.11.04-2025.11.04
2023.08.30-2026.08.10
2023.08.30-2026.08.10
2024.11.07-2025.05.07
2024.01.17-2025.01.09
2024.01.29-2025.01.10
2024.06.04-2024.12.03
2021.06.30-2026.06.22
2021.06.30-2026.06.22
2022.11.11-2027.11.11
2021.12.28-2026.12.28
2022.06.29-2027.06.29
2022.04.06-2026.04.06
2023.05.22-2035.05.21
2023.01.20-2031.01.19
2024.03.18-2025.03.17
2022.04.27-2025.04.14
2024.05.29-2024.11.26
2024.03.12-2025.02.11
2024.05.29-2025.04.28
2024.04.16-2025.04.07
2024.01.22-2025.01.13
2023.06.06-2036.06.05

2022.12.31-2025.12.31

2024.08.21-2025.02.19

2024.06.17-2025.06.16
2024.06.17-2025.06.16
2020.09.04-2025.09.03
2024.03.31-2025.03.11
2024.08.29-2027.08.10
2024.08.30-2027.08.10

(EPEECRZS
(EVEEEES
(EPEECRZS
(EVEEEES
(EVEECRZS
(EVEEEES
(EVEECRZS
(EVEEEES
(EVEECRZS
(EVEEEES
(EPEECRTS
(EVEEERS
(EPEECRTS
(EVEEERS
FRAFHE LR
FRAFE LR
(EPEECRTS
(EVEEERS
(EPEECRTS
(EVEEEES
(EPEECRTS
(EVEEERS
(EREEERTS
(EVEEERS
LR, 7R
(EVEEERS
(EREEERTS
(EVEEERS
(EREEERTS
(EVEEERS
(EREEERTS
(EVEEERS
PRAEA LR
AFMERHALR, WA
HEH
NEME AL, WA
Ei L
(EVEEERS
(EVAEERTR
A R
(EVAEERAR
(EVAEERTS
(EVAEERAR
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China Lianhe Credit Rating Co.,Ltd.

TSGR Tt R A BR A F] 3000.00 2024.09.03-2027.08.10 (BN
TR TR TIT 0 S DX iR Mk R e A IR ) 10000.00 2024.08.30-2027.08.10 (ELEEGERI
TR TIT I S X 5 R BR 2 A R A ) 2990.00 2024.08.28-2027.08.17 (ELREEGERIS
TS X5 S5 2 A PR A+ 2990.00 2024.08.28-2027.08.27 (ELEEGERIS
TR TR TIT 0 88 DX 5 R R 2 A PR A ) 2990.00 2024.09.23-2025.09.22 (ELREEGERIS
T TR TIT I 8 DX 5 79 57 2 A PR A ) 2990.00 2024.09.24-2025.09.23 (ELEEGERIS
T TR TIT I S DX 542 57 2 A R A ) 2990.00 2024.09.24-2025.09.23 (ELREEGERIS
TR TR TIT I 6 DX R R B 2 A PR A ) 2980.00 2024.09.29-2025.09.26 (ELEEGERIS
T TR TIT I 88 DX 596 57 2 A PR A ) 2990.00 2024.09.23-2025.09.22 (ELREEGERIS
T T IV DX L BE 2 A PR A =] 500.00 2024.09.30-2025.09.29 (ELEEGERIS
A7 380059.51 - -
TE: 28 B T I X % 57 5 R A B 4E AR (R0 1000.00 J576) C4F 2024 4F 11 H 3 HEIIL 24 535 i I 36 X e 57 55 PR A =] f4E 4% (%18 37000.00 /570)

2024411 He HE TR, AT, bR a ORI A R 1) i)

BERLRE: IS PSR A F] SR AL RO A R
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China Lianhe Credit Rating Co.,Ltd.

Bt 2-1 EEBMSZHIELER (REEHOR)

5 H 2021 4F 2022 4F 2023 4E 2024 4£ 9 A

o BHE

PARE (L) 36.73 22.60 10.14 25.90
PR (278D 38.10 4531 29.08 32.26
HAb K (2ot 81.56 73.38 73.64 73.46
T (oo 86.40 116.73 115.79 116.60
KRR B (270D 11.94 11.41 1151 10.53
i 58 7= (f2o0) 21.51 22.74 21.56 21.27
EETRE (4o 8.26 10.68 13.41 15.03
ZEE A (2o 485.82 510.40 478.15 502.81
SEWRBEAR (20D 2.54 3.04 5.04 9.56
DEE ARG (o) 1.70 255 2.10 6.44
B #ERN . (276 146.34 166.16 171.72 181.82
WIS (Lo 117.15 129.73 96.32 111.61
K% (oo 165.59 130.54 145.18 159.71
AFfE% (LIt 282.74 260.27 241.49 271.32
BN (2o 32.11 32.65 27.22 15.04
B A (270D 20.20 18.70 12.93 9.00
HAeblas (276 8.63 8.69 1.19 0.47
FEES (278 2.37 2.74 4.70 1.23
EBITDA (1Z75) 24.78 25.41 26.21 =
BER M. RREST FZWRIMIE (o 49.73 38.70 25.04 5.02
ZETEANM SN (LoD 81.40 142.75 126.58 78.64
LEWENMEWMERFEH (470 3.00 69.11 61.91 20.59
R EN LR BT (170 -8.86 -17.32 -1.75 -8.56
BERIENNER BRI (170D -4.38 -52.54 -62.38 -1.55
LB gt an

B BT e . (0O 1.49 0.71 0.68 =
R (DO 0.47 0.18 0.11 -
SRR R (O 0.13 0.07 0.06 =
MEWALE (%) 154.88 11851 92.00 33.38
ELFNEE (%) 33.52 39.51 49.11 36.09
RBEAREE (%) 3.71 459 4.37 --
HE IR (%) 1.10 1.07 2.34 =
KIS AL (%) 53.09 44.00 45.81 46.76
RS EALE (%) 65.89 61.03 58.44 59.88
wrEffE (%) 69.88 67.44 64.09 63.84
WA (%) 161.87 133.16 153.92 163.78
MR (%) 111.10 77.29 80.01 92.40
ZEWERAN AL (%) 1.76 33.09 39.52 =
RIS s G D) 0.31 0.17 0.11 0.23
EBITDA FIE 550 (5 1.61 1.35 1.76 =
A ER 55 /EBITDA (f5) 11.41 10.24 9.21 -
T 1 AT 2024 FERT = FEM S E AL H U 20 AR KA AR b B0 % B E I 505, R 30 h A B RS B E KIS 15, 3. A b & it
58 AIMECZ e B EAEAE 2 S, RIUE TINIER: 4. BREFMULIIS, B AR
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China Lianhe Credit Rating Co.,Ltd.

Btk 2-2 FBMSZSHERIER (AERBOR)

5 H 2021 4 2022 4 2023 ¢ 2024429 B

o BHE

WMERHE (L0 0.00 0.00 0.02 15.65
PR (278D 0.00 0.00 0.00 0.00
HAb K (2ot 9.46 11.60 28.68 37.12
T (oo 0.00 0.00 0.00 0.00
KRR B (270D 100.52 100.14 108.16 118.63
] 58 T (ALo0) 0.00 0.00 0.00 0.00
EETRE (4o 0.00 0.00 0.00 0.00
ZEE A (2o 109.99 118.08 149.02 185.02
SEWRBEAR (20D 2.54 3.04 5.04 9.56
DEE ARG (o) 0.00 0.00 0.00 0.00
B #ERN . (276 100.24 99.44 99.87 101.73
WIS (Lo 9.75 9.03 6.92 6.15
K% (oo 0.00 9.22 41.60 74.86
AFfE% (LIt 9.75 18.25 4853 81.01
BN (2o 0.00 424.56 7.07 0.00
BlLEA (270 0.00 0.00 0.00 0.00
HAeblas (276 0.00 0.23 0.18 0.00
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