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2024 4F, BRI BOBCRIE N7, iR e, SRS AL A S 3 R IR A R W 1) B AR A, A SR RS M T BURF I 52
R o WBAT ARG B BAR, PSR BN E . (B 58 3y BUR I B S 78 5 i 1) P9 AL T 5P EDIRAS . JE 0 L3 & o5 vl g
PR 2024 FEIRBAT R SR SRS R AR X AT B AL BT RE 1 . ARG A 2 M 22 R 2GR 2R, R E s
KEBUR S A S BEAE R SR X 38, DLRATBUZ AR iR dEbrmi st & bhmn . R0 77 K& R S B b 10138 RS . 58
R T At 2 AT ML o B VR L (2024 FE3 T FE a5 it i AT M T ) o
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KEX

KX FHERPGES, HAL BRI TF X0, R i B Y A, KX AEXIE R 1436 AR, 27 MEfd, S A0
25107 i N. KREXVUVREBEFE. BeekhidE. 9T E. IREE. B HER. BHRLFERNES L. KEX/EHREEEHR SA %
X EEREE ALK E . ERGESRERX. BERTARE. BExREREY. SESAMEEE . SESM/NERSRE, KR X
I A X R KR I T T A W ) R, B KRR X “m A iE BRI RVE X L “SBIXHTIR” ROREAR X . “ Mk BB 31T 7 BB IX,
BRI RN 825 F A, FEERBIHAWT. BIEEA. SURMKKH. =, WEMS R,

Bl 2« R X EEATHERR

i H 2022 5 2023 4 20244 1—6 H
GDP (f275) 817.21 / /
GDP 3% (%) 3.3 6.5 7.5
IE] 7 B PR IEIE (%) 8.2 12.1 273
=EEE 9.0:47.1:43.9 / /
A¥IGDP (F378) 9.78 / /

Eo] o

BRI t

WRAE (ERIAE X 2023 4F [ LB AR &R BETHAIRD, 2023 45, KR XXX AR SE R IEK 6.5%, Hhg—rlkiin
B A EEIE A 4.4%, 55 = I InE R L3S 8.2%, S5 =7 M3 B R LU IS 5.7% . =0 Lo R sh 2504 0.1, 3.1 AT 3.3 ANEAF AL
X GDP [ TTHREE 53 5N 1.8% 47.8%F1 50.4%. 2023 4, K& XA TV IN(E A LG K 7.4%, HA e T I8 mE 6K 9.0%. A1,
KB X ] 2 R P B R LB K 12.1%. 20750 E, 45— P A% R F EEE K 109.4%, 55 P\ % R LL K 31.4%, 8 =P b % fE b T %
52%. SHUEE, EREBER R F G 0.2%, ToVIH R 31.4%, B RIEE R 7.0%.

ESIN

T £ T A TPV S0

B 3« R X BB EAR bR

biil=| 2022 £ 2023 £ 20244 1—6 B
— AT (L) 42.98 49.53 26.40
— A SIS IARE (%) 6.5 152 9.7
BN (1270 14.11 16.01 9.1
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HE 2022 4 2023 4 2024 4E 1—6 A
BN i — B AL TN EEE (%) 32.83 32.32 34.47
— A S (2D 100.56 111.43 475
WWBH % (%) 42.74 44.45 55.58
BURF RSN (27D 46.29 52.89 /
T BURF 55 RE (128D 162.91 266.70 /

PORLRUR: A BHE AR AT R

R (R TEPRTH AL X 2023 W BOIRSHAT I HURT 2024 M ETE (B2 gD, 2023 4, LXK —RA LT WA Friy
K, MBI REA S JEBUIN 33.52 1270, FEHEFRE (F5 BB, R, KEX —SALHE R K,
WAL A RE I F . 2023 4, KR XBURFERE IR LK 14.3%, FEREA L FHBGHEBOSIInFTE. 3% 2023 4K, K2
DX EURF 5 25 2280 266.70 427G, FHHR— M55 R4 110.40 1470, TIFSRE 156.30 1470, KEXBUF % f4HE.

HERTRERFHEART W KX

KT IX RS ER T BUTHAE. R R ICEAEN G R IX, SR WBUTE M)A TR AR & 3kt IR R34 5k
Hiy R P RTEE X . ERR R T TR X T 2013 4F 8 H R RER, 2016 4F 5 A mEmHEAP VIR X . K2 mHrX i
Ak U2 B X BT T A e R R =R Rl ARSI AL, PREPR S 32 A HL BB 178 A, SEE T AR B AEREA
MERFEORINLES AR RS & BRI TR RE B ERE . R s XA 17 For AR, Bifcgdhsd 7 7
FAE, Bl 137 5, Kl balk 65 5. mdi AR 34 5K BHERAE 100 5.

75 IREREAEZETL

(—) EfhFER
PRER S SN TR TIESE SN B i e N A E SN T RS TR T g n

MR A B IR LA o A RARAT S R (G215 AC: 91500225073698964C), #%E 2024 £ 7 A 12 H, AR ITEFRIEIAM
AHEEEFELE.

WA A FRIAEAE A TF AT RAT 055 R TR A B EAAHLS, Bea BHE R KA A @ eiE 200 R, 27 J1 A I R 4T

BRI HRH, BA BEAR RN R ARG TN BRSNS ERERHIT AL AR B A A ™ R AE AT N
A RBUCE IR RARAT 9 B AT EAR T AT

(=) BEHEKF
BREFIAPY, 24 5] AV B RO R B R R A KA

(=) &ghm

Al B E2E SR

2023 4E, AFEN SN IBRIZES BRI R KT F AR Eh AN, oA Sl i e 8 AN - b B EY 45 72 A SN O £ BORIR, TRk
N 5 EEIBIE 79%, BEAMARIETT R BN S, NAFRNG R — . 2024 £ 1—6 H, AaEEIAR ST 2023 4
1 69.23%, AT LA BRIZA/NME T .

K% 4« ARV ENLESON B BRI S (R 1270

2022 4F 2024 £ 1—6 B
Bl (%) HH (%)
FEA R T 5.90 76.44 13.90 2.90 40.20 14.54 3.89 77.88 12.71
b 3 1.57 20.40 13.28 2.83 39.19 15.25 1.01 20.15 12.71
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2B % 0.00 0.00 - 0.06 0.90 14.53 0.00 0.00
oAtk 55 0.24 3.16 100.00 1.42 19.71 25.56 0.10 1.97 100.00

100.00 16.49 7.21 100.00 16.99 4.99 100.00 14.43

(1) ZEAM it iR Hom! - B sY 55
AT ESE ARG E I E A RRUERG, ERMMERTE M FRFEAEBR, AFRREIEERK5E SR ES.
MRIERRIA (2014) 1538, BRHTARRXNIRBURF (BLURFFR <R XEUR 7D BALZ R 55T 2 i X P 9 Ak Bt A+ 3t
Bl % .
FLAil BERtE Bl %

WHEKRA L, AR SERKREHHHEAPNIF A KERE G2 (LR “mfiRERL”) DURERTTREX FEREBEERA R
A CRURRRR “RRZER ) FRILTTET @, N E AR AT A B RN, R Sbr e T 5 Z 07 AT IO
S5, SHGTN TERERAM —E I (10%~25%) e,

EE 2024 4 3 AJE, AT EECHFIERBRIHE R A EEIX A X7 TR, AEEIX B X371 TR KALTT i X w4
L2 R DU OE TR 5k ok DObRiE) B B AR V3 I XTI+ JRAREs A R DU BRI R TR . BLPR = IRk S0 S 28R — %
JEB TRE AR 3k Tolk bl KRR i vh o A8 T E B3 T B 58l Bt 17.01 427¢.

B 2024 £ 3 AR, o] FEAERASEAIEIE BT 22.97 1278, CEE 8.87 12470 MEBIH ST 45.75 1278; AR ARKIH I
BRI &SRS

B 5« A 2024 4 3 AR~ E LB EARUEIEREBEETH & (AL 1270)
2024 4E 4—12 B 2025 £EHR) 2026 £

Uil H 475 ERHIE (5
TR B 5’4 1’414
KA TT Tk X 57K b3 ) T2 2017—2024 1.50 1.40 0.10 0.00 0.00
KT E X C X351 K kI8 B i
— 2017—2026 12.62 5.56 2.41 2.65 2.00
Z Rt TR 2020—2026 1.57 0.40 0.86 0.21 0.10
AALNE 2020—2025 2.59 0.87 0.57 0.57 0.57
AP0 i b B AL A 2020—2026 3.36 0.15 0.64 0.96 1.60
R = =% 2020—2025 133 0.50 0.44 0.39 0.00
RN - 22.97 8.87 5.02 4.80 4.28
X FEREE C X =3 2024 - 2026 3.00 0.00 1.30 1.50 0.20
FEfil it F X 2024 - 2026 4.00 0.00 0.80 1.20 2.00
F XTI H 2024 - 2028 30.00 0.00 0.40 0.80 1.80
Z A 2024 - 2026 0.35 0.00 0.20 0.05 0.10
e Ay sl 2024 - 2026 0.40 0.00 0.25 0.10 0.05
KR T X AR 55 DU 2024 - 2026 5.00 0.00 125 2.50 125
AU LAk B TR 2024—2026 3.00 0.00 1.50 0.50 1.00
MR - 45.75 0.00 5.70 6.65 6.40

- 68.72 8.87 10.72 11.45 10.68

st

BTNy 55

SIS T, AW SR SRR ERETRE, YL E AR T SR & R Rl B LR B A R K, it
B SR R W B A, FAC T IR 5 L DA R e A R S A R AT RO 5, 45 S e A A B A A A
M, Frh SR N LI 18% 545 o A2 2024 4R 3 AR, AR LT MAETE O 58 LR 45 SRR i VoM - 2 BV %% A1 80.47 12
TG, NP BEARMRERAG. HIE 2024 42 3 AR, A B E IR 1.97 A, S5 108.17 1475, ©#% %5 2636 127, AT
TR A4 8 S R
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K 6« 2] RN S IOAA IS OL R 500

RBBT MY LIMAEREEH | LS

A X 3R = 133.47 154.38

B X - Hh-F5 = 610.25 720.10

2022 4F g AL X = 235.95 27427
JiXet X = 8597.67 9849.75

C Xt 7 = 4072.95 4742.90

INH - = 13650.29 15741.40
2023 4 KL X = 23954.38 28266.17
At -- = 23954.38 28266.17
&1 - - 37604.67 44007.57

ORISR : 6B BEAS AAE A F S gt v ) e 1
K22 7« 35 2024 4 3 A ) 5 A SR AL L 3 0% H L RS B 208D
2024 £F 4—12 (2025 FEHH-RIBE| 2026 FEiHRI

HHRAZFR
ARIE#

KR b7 T H 2016—2027 2962.77 16.89 6.95 0.99 1.99 2.98
U i TR TR H 2016—2026 1586.86 9.36 5.37 0.80 2.00 120
L E RS S CaW S 2016—2024 340.67 2.01 1.27 0.75 0.00 0.00
FELEAS Tt~ 8 TAE T H 2016—2027 3734.26 20.76 8.40 1.24 2.47 2.47
DAt X P TR H 2016—2026 1442.41 8.08 3.77 1.24 1.34 1.73
RITA Fras L P TREEE  2020—2026 800.00 1.70 0.61 0.42 0.23 0.44
EEE N - 10866.97 58.80 26.36 5.43 8.03 8.82

BWACHY 2024 - 2027 862.00 4.61 0.00 0.46 0.92 0.92
SEAC A 2024 - 2029 1153.00 6.23 0.00 0.62 0.62 0.62
Wkt 2024 - 2028 816.00 4.49 0.00 0.45 0.90 0.90
RTRR 2024 - 2029 2690.00 15.06 0.00 0.75 1.51 0.68
RHERS 2024 - 2027 980.00 5.59 0.00 0.56 1.12 1.12
e 2024 - 2028 1126.00 6.25 0.00 0.62 125 125
Ik 2024 - 2027 690.00 4.16 0.00 0.42 0.83 0.83
=7k 2024 - 2029 510.00 2.98 0.00 0.30 0.60 0.60
/N - 8827.00 49.37 0.00 4.18 7.74 6.92

&1t - 19693.97 108.17 26.36 9.62 15.77 15.74

ORI BR A T R A SR DL R
(2) BB %

AR ZEFRE MEEEIEAR, BRETE KFESEUIEL.

ORI E RS A B FST R XN IR % B KBRS, iR An %, A mleEEotmilatss, &
REBEBLGE R X AERS, Wl KRR ZE AT T B I FZ IR A IR — R L] 5 23 R HEAT T E 2557, 2023 4, AR AN
ANBE AR G Tk X ZE s (D @B, @ik, #E 2024 4 3 K, A ZEFIE 7w Tk X — 1
ZE WA MKRXTT & DX 2 & s (T @i TREHEATE L, Hdh7sd Tk bd X — 0% &8 50 F AT iR &, 7Ed2 & 5 I
HAEEE 11474070, CHR% 13221270, MFRRZEMEA K.

IRERITRIRE | 8
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China Lianhe Credit Rating Co. Ltd.

2024 £FE 4—
2025 £EiHR)
BEHAR (D B 12 AR
B
#
T Dol X — 22 & 5 H 2014—2020 3.87 H% 5.80 0.00 0.00
KX Fid Tk X 28 (D
2017—2021 3.49 H% 492 0.03 0.00
W TR
HPROK AR S8 X A st 1 i H 2020—2023 4.11 EEH 2.50 1.00 0.61

11.47 - 13.22 1.03 0.61

e TH B AT R AR TR P B AR AR AR T TR

BORRUR: A BHE AR

(3) HAhk%
3] HAthlk S5 WO K B B 72 R GE M 45 DA R W P i b 45

A 2024 4 3 HJE, 2 5 A (AL A0 %077 2 B0 B @ AhRdE) s AR RE ), w0k AL AR 18.72 5P 5K, AL AR HEAN 6.00~14.00
TP/ A . 2023 4, ARG SWAN 026 1270, FHAEFA K, BRFEN 74.98%. MFSNA RN G K —EHTE. b,
2023 A BB E PRSI 1.16 1270, 2 B4 7 1) 55 2 H 8 B s,

K% R
AK, N FVEBRREETT R L S X P B LA W 8 RN B FENY 5%, R R G2 e L T X P s R DS R i i s
k55 .

(M) MEAmE
ANFEPPET 2023 FEW SRS, AEEMNESTITRESET RIRFE A1) X AWM A 34T 7, A TR AR R R WL
M. AR 2024 F 1—6 AMEIREREF . AR EGHWEENLT AR, WEHEE T .
FTEMSHIRETL
(D EFERE

BREZHA, AT R MBEHRRSME T M, HA MR, R E S U RBUR R K L3 5 s, B2 0A
B, AFBER"RE K.

B 9+ ] E BRI

2022 ‘)i 2023 £ 2024 £E 6 FJ&E
&8/ (i &8/ (e &8/ (e HEL (%)
e}y 152.10 95.75 150.75 95.37 150.61 95.36
Temvi4 0.76 0.48 0.78 0.49 0.70 0.44
INELS4 10.36 6.52 5.97 3.77 10.54 6.67
ARSI (BT 36.37 22.89 31.13 19.69 24.86 15.74
714 104.62 65.86 112.88 71.41 114.51 72.50
EmBhBE= 6.76 4.25 7.33 4.63 7.32 4.64
B e 5.11 3.22 5.86 3.71 5.86 3.71
B R 158.86 100.00 158.08 100.00 157.93 100.00

PORIRIE:  I6 BEAS AR 23 5 o V40 % A 454 e 1

IRERITRIRE | 9
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China Lianhe Credit Rating Co. Ltd.

B 2023 4K, AR HEETZRAISN 0.56 1270; R RE FAEIR T 42.39%, RUCEMREERIH BKATEL HIR RSOk
TIPSR R 8RR R X B RSB T R I, FrP RS 1A LA RO S 50.12%, 1~2 fE10 07 49.88%, MK 3t
MR (BT BRI T 14.42%, RASKEADFTEG ARHARRUGR (B FZRA S EA BT TR 4 1 LR A
AR, HAIKES 1 ELLNEIE 10.18%. 1~2 FMI A 20.30%. 2~3 EHIE 57.66%. 3~4 FEHIE 11.11%, #T KA G MR K H
87.53%, HFHERE. AFERFEATEI KA 80.47 [ uMITT K Lth 32.42 1270, HApFFRRBA LR, Bttt g D R 2 8
BHHBRN, IR EHOTBUF IR, e R HBGE, MR LIRS BRI B T AL AR A R
b I

K% 10 « % 2023 SR ) HAB N BCR AT LA 0L CRAZ: 42T

KR EARL S8 HE (%)
KK B R AT LR AR A 11.55 37.09
KETTHEARFWIFR X EHZS A 4> 6.69 21.52
P TITKAR X PR 2 A A PR A ) 3.96 12.72
BERENMEVERAH 3.70 11.89
HIRPE RS R R A IR AT 1.34 431
At 27.24 87.53

BORIRIR: 6B WA RS A F S L vl e 2

BRE 2024 F 6 HIR, AFRZREFZLH 1116 1278, ZREBIA 7.07%, GFEZRIEMES 0.56 1270 F5% 10.60 1276, ZRIEE AN
FH TIPSR DL R ARAE S5 Bhah, A TR EA 23.81 12T HIK BB AR SRR I B BT PN T B A K 32 2 AUTHT 053K

(2) BEREW

BREHA, ARFAANSEEREMRERFENRE; MEMERFE TR, REHREWERFNE, MEmBEapRas s
hgHE, BAERESAEKRE.

HWE 2023 IR, AFEPAEMNGE DERREHNTRE, WIRE, ARPIAERGEEHIREIA (5 3.28%) MBEAXB (&
78.16%) KK, BT E MG A R TR AR SO A RS RGE, BEARABUMEE KRB BURFEA I 5™ 0.79 12708

KR 11 Ar T ERREL (A 270

2022 ‘) 2023 {EJiE 2024 4E 6 A%
S A 2.00 337 2.00 3.28 2.00 3.26
BEARNA 46.82 78.87 47.61 78.16 47.61 77.69
&R 59.37 100.00 60.90 100.00 61.27 100.00
BORIICUR : D6 BEAE AR 2 =) H7 v st R 5 4 e
KR 12 « AF FEAFAFH CGRAL: 478

o 2022 5EJiE ‘ 2023 4FJiE ‘ 2024 4F 6 A&

A S5 ) &3 HE (%) &M HE (%)
Wah R 44.52 44.75 53.40 54.95 55.07 56.98
R K 11.77 11.83 7.57 7.78 6.24 6.45
FARRATE (BT 6.07 6.10 9.84 10.13 8.14 8.42
— 4 A B B R B S 24.92 25.05 34.42 35.42 31.99 33.10
ekl 54.97 55.25 43.78 45.05 41.58 43.02
KA 20.44 20.54 25.67 26.42 22.06 22.82
RS R 27.61 27.75 11.61 11.95 17.56 18.16
KHIRATE (B 6.93 6.96 6.50 6.69 1.97 2.03
AR SR 99.49 100.00 97.18 100.00 96.66 100.00

GORIRIE:  I6 BEAS AR 28 w1 o V40 % A 45 4R R H 1

IRERITRIRE | 10
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China Lianhe Credit Rating Co. Ltd.

B 2023 TR, AFHAMBATRK G EEERES KR XBUT & EA SRR L IR KRR (G Ak
PREAE G SRR XA 4.65%~8.90%, HFHE AT REFTERITTAF . SERMEFFRITAR . BURSRHTHERAR
LB AR 4 A ST BR A Al . AR AFE 55 85.77 1270, Hh RIS & 48.96%, HIRGMA MG AMPTRERE, T4
51.32% CHENU EEOMMBERMERAT .t EARARAT DUR XIEIRREAT45) . fiFahst & 35.33%. REBAHE & 12.21%, AT EREFZEN
3.65%~7.00%. M5 TEARKE, 2023 AFIRA R P AR A6 5 R AL LR BH BT T, BARGS fIEE. JIRSSM0EE,
B 2024 4E 6 HJK, A 2024 FEFIHH 22.17 1276 2025 EFHA 21.48 1476, 2026 EFEIHA 15.04 1270, TR N 2026 ELLEFH.

K2 13 « AR AR (b 4470 K% 14 « A FUESATFASE
100.00 50.97% 55.00% 65.00% 62 63% 61.47%
90.00 50.00% AT _— — 61.20%
L 39.82% 48.96% AT 60.61% 58.06%
70.00 55.00%
000 | 4158 TG 58.48%
: 54.97 : <0 000
50.00 35.00% e 48 08%
40.00 30.00% 45.00%
30.00 o .
20.00 s 2B 40.00% s 40.43%
36.37 199 7 2000%
10.00 < oom
. 35. 70
0.00 - - - 15.00% 20225 % 20235 % 2024F6A R
20225 /% 2023 2024F6A R KHBES AT —t— AR AT e—— 1
— S HAR S FERSE ———ffEHRRE S EHREHE

o N . - GORIRUE: BRE BB ARYE 2 5 W 55 40 i K2 Wl 4R R B B
BORDICUS: IR AR AR 24 7 W 55410 75 B 2 v SR (1 B k) e

(3) &FIBES
2023 FEAFWRNABRRZIAKR, BOFHMEIXTFIE S HEAE —ETR.

2023 #, AFENLWN BN A FIE ARG AK, WA EZONEE N, Hphias 1 ZONBUF ), 2023 FEUF
AN o R S A 29.85% . BFIHEARTT, AR BEAC A AR AN B AR AR B AN R .

KI5 15 « AFEAIRE BN CGRAL: {20 F2 16 « 2023 A\ EN B RN )
2024 4F
mE 2022 4E 2023 4¢
1—6 B
I il s
ERASYON 7.72 7.21 4.99 3.60%
B A 6.44 5.99 427
11 3k 0.10 -0.19 0.10
HoAtn e 0.52 0.40 0.00 e
39.19% o
il 14 139 1.34 0.42 TERS
ELFEE (%) 11.06 10.82 10.31
BRI EE (%) 0.77 0.75 -
ORISR : 156G WA AR o 4 o e
WG R (%) 1.97 1.81 -
ORBKUR: 1A T {5 AR AE A 7 I 454 5 e 2
4) W&R

BREEHIN, ZTWHER Y HAESRHE THREH, AFLEESINEFRANES K, WALHFEERLY, BEREHE
®, BERENPERFERR .

2023 4, AT EEIENIETRANANH /NG TR, Hh ey it gtsr S MB4 11.50 1270, FE N DR AR H [
Ko WL A2 55 S5 ARG 1151 4278, RIEET % 27.20%, EERNTRENH &S . 2023 4, A F S HA 548 1Esh A <1
& 121742750, FENERK. 2023 4, AvLETHINEFRAG K, WERA LRI . AGREIGEINETRMEE N,

2023 4, AFEAAEZREIMI4E 23.11 1278, R KIERK 50.71%; ZEENMETR HE FE LR HELS R BRI H . FEHS1Z
WRIE, AFERIEESIL SRS .

IRERITRIRE | 11
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China Lianhe Credit Rating Co. Ltd.

K% 17 « AR BLERnE oL CRAL: {2

IiH 2022 4F 2023 4¢ 2024 £1—6 A
GENEEI AN N 25.94 23.66 9.26
GENEEI A N 16.45 12.10 8.86
LEENNEREFH 9.49 11.56 0.40
B ESN AN N 3.48 0.20 0.00
B E S 4 0.04 0.00 0.00
BEESN NSRBI 3.44 0.20 0.00
B RIE AN 16.13 27.36 24.43
BRI N 28.97 39.06 24.92
EFENUSWMEFH -12.84 -11.70 -0.48
MWL (%) 148.31 159.39 15.05

BORRUR: A RS AR 2 W U 55 4i o e B

| 2 RSl

AFREREREARK, KRR IHEIRRIGE, RERRRREBSRE, HRBRHRE RGME.
EI% 18 « AT IR

i H 0D 2022 £ (J&D 2023 £ (J&D 2024 56 A ()
WMANLLE (%) 341.66 282.33 273.46
YL i =g HAILE (%) 106.66 70.93 65.55
WERMBSTE (f 0.02 0.02 0.02
EBITDA ({1Z7%) 1.40 1.35
KL TR bR S HFS/EBITDA (f5) 65.06 63.75
EBITDA F| B f %0 (f%) 0.27 0.27

GORIRUE:  TEA BEAS AR 28wl o V40 3t A 540 e 1

MEEBHERRE, BN A wRE) LR A S LR A T T R, e 655 LB, A R e BUE IR K. 2023 £, AR HIE

BRI TR IR BIAR, A FKIEGRE J 48 bR 55 .

HEE 2023 I, A FEIHATEASHL 41.15 1278, RERVBLN 8.77 147T,  [RHER B IE A4 9 -
BZE 2024 4 6 AJK, AFXIMALRRE32.85 1470, HIRHEN 53.61%, HABLRN RAZRKIRA EA L, RikE ARG,

O FEIAMEORIBECR, R AR B B S A -

(A) ESGAHE
FREETT, 2 BERHVE G A 5 T BRI, HETTRE ST ISR A MR, AR H AT Al A AEAENS Y 5 B

MRMEAE AL o AR TUETTI, AR N AR T8, Tt RE0; AT EE WS L S AL S B Ss, IR HIRIR A A E
REETHEHI GEITH, AFRBEEEMMA R ERAER, 2023 SFLR, A FARZ BT E AL,

. SRS HE

AT ERERIANG AL, BB A T KRG BURE A BN 3 7=\ 75 T ISR
ARV AR R X E B 2o K X HAE a2 F DX G s AR o e B 2T i, B — e XA 2023 4, KEXZ

DRFFEER I, — M ATEIUE RS K . B3 2023 R, KR XBURF G55 RHUN 266.70 1470, K2 XEUF6 55 RN 266.71 1278 H#
W&, REXBUNSEESEII5%E.

ATNLEERESH XN EGRRMEERS . 2023 4, AFFEBUTHNE 0.40 1278, ThN “HARKGRE”: FH, WRIBUFEANK L

W™ 0.79 1478, tEN “BEART.

AR, ATMERE S XA U5 1 SR REA T HSRAFEUM 3 -

IRERITRIRE | 12
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I\, RFHEERE T AR

BEFGERE WA A, ARFEGIE “24 KALKE CP002” HIR R JV IR AL 2 AT A rT R IKE T STEQRIESR R . Z2HRE RSP
T, KBS ERIEREION AAT, FFRRENGEE, HARRARIRTT T LA B I 24tk

N REFRLE R

T ATZE N W55 AN S B T4 sk S5 T T B2 & M iRAG , BRA S 4E R A B R KIIE FSY0N AA, 4
FF “24 K2R CPO02” HIfE SN A-1, TPRJRE NFAE.

IRERITRIRE | 13
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MifE 1-1 AT BRINEHE (BZE 2024 £ 6 BIK)

ERTRRREEA R~ BHEZER2

100.00%

FRRARLRER AR RS

100.00%
TRRREAR 2 EFRZERAA RS
l 100.00%

¥

TR R AR e KA TR 5]

GORIRUE: 6 BB ARYE 28 ml SR 4L BORHE 2L

M 1-2 A ELALARME (BiZ 2024 £ 6 AK)

[ i ]

IRERITRIRE

PR LY A/ 4

2\
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MifE 2 ANFFIMERIER (HZE 2024 F 6 BIE)

£ E LT HERB 7w

BRI R AR X KSR JRA PR ]
HIRKRIT R WA R AT
HRK A 2 el 4 A PR 24 )
PRI R A A TR A A
BRI X K Sl A PR ST A R
R R X AR IR RA R A
HIRTT R R X R BRI A ]
HPR B2 F B AR T R X T R BB SR A R A B
R AR S5 BB A PR A )

it

GORIRUE: R A BHE AR 23 ] S gt BopH

BRERITFRIR &

23300.00
1000.00
9240.00

163617.20

44150.00

47243.99
8800.00

27550.00
3622.83

328524.02

| 15

74

WY,

SRVE T4
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B 3 EEZWSEIERIER

W H 2021 £ 2022 4 2023 4 ‘ 202456 A

T4 %5 i

WaRB” (L) 0.07 0.76 0.78 0.70
MR (1278 13.85 10.36 5.97 10.54
FAth Rk (26D 44.16 36.37 31.13 24.86
7R (Lo 86.03 104.62 112.88 114.51
KHIRALR B (28D 0.00 0.00 0.00 0.00
] 52 %= (Z78) 0.03 0.02 0.02 0.02
ERETRE (2 0.00 0.00 0.00 0.00
PR (L0 158.89 158.86 158.08 157.93
A (28 2.00 2.00 2.00 2.00
SR AR (1270 0.00 0.00 0.00 0.00
B &G (475) 58.60 59.37 60.90 61.27
RIS (2ot 25.80 36.37 41.99 43.23
Kfis (eoo 70.96 54.97 4378 41.58
A% (Lo 96.76 91.34 85.77 84.81
ELAIRN (278 8.61 7.72 721 4.99
BLA (2ot 7.16 6.44 5.99 427
HAhlezs (2o 0.70 0.52 0.40 0.00
FhE R (1270 1.55 1.39 1.34 0.42
EBITDA (ZJ©) 1.56 1.40 1.35 =
BT AL REEST SIS (2ot 7.44 11.44 11.50 0.75
ZETRSIMERNNT (278 20.65 25.94 23.66 9.26
LEHNE R B (1270 1.08 9.49 11.56 0.40
BBOES G REFH (1270 -6.53 3.44 0.20 0.00
FFOEAII R R (120 5.01 -12.84 -11.70 -0.48
W% 5ERR

BB BAUR RS (U0 0.66 0.64 0.88 =
1E5R AR E (PO 0.10 0.07 0.06 -
SRR (5O 0.06 0.05 0.05 =
MEBAL (%) 86.41 148.31 159.39 15.05
EFNEZE (%) 12.12 11.06 10.82 10.31
BEARBEE (%) 0.86 0.77 0.75 -
B (%) 227 1.97 1.81 =
KIS HEAILILR (%) 54.77 48.08 41.82 40.43
EIHSHEALLE (%) 62.28 60.61 58.48 58.06
B AGER (%) 63.12 62.63 61.47 61.20
WA (%) 507.30 341.66 282.33 273.46
IR (%) 214.04 106.66 70.93 65.55
ZENERIN L (%) 3.69 21.31 21.65 =
a6 (5 0.00 0.02 0.02 0.02
EBITDA F S48 (%) 0.36 0.27 0.27 =
4 ER 1345 /EBITDA (f&) 62.06 65.06 63.75 -
i 1;9\‘~H‘HJ\\EJ 2024 4 1—6 AEEAG I 2 AR HABG B G GRS P A B W AR5 T 3. LR E TR [EsE %7 HABRIBGR I N &G 4 R 2 RIU& .

:’Jm; A BHEIRIE A R TR S . W55 s DA A R R AL T k) e 3

IRERITRIRE | 16
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China Lianhe Credit Rating Co. Ltd.

itk 4 EFEZMSEFRAITELR

LS U

LEMERT

BRI TR

RE SR

KB RE S fRE

BRI

Ei-(E %S

B RAUER A KR

PR K

B SBRAFER SR
FE S B R SR

B AR BB #
Bl N4

CIR
=
hilke
=
B Bk
B

ez
EALER

B
RAMEL R
RAMEL R

HLRLEER

Eoe T
K5
EBITDA F| 5 A5
43555/ EBITDA

st

b=

LE DR
Pl R L

THEAR

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

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

ERIASL L ONRS2) g st

BET M SR SRR DL B I < 100%

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

SR B B 1> 100%

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

EBITDA/F| 2.3 H
4334545/ EBITDA

WAL B & TR E) FE A T 100%

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

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

IRERITRIRE | 17

o

¥



@ BSEETERNERAS
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Mk 5-1 FHRKEGEHASFRZERS X
BEA GRS TR KIS SR N =5 %, 558 N: AAA. AA. A. BBB. BB. B. CCC. CC. C. % AAA Z&. CCC %% (&)
LN, —MEHEHTH “+7 “=7 5T, RoRng &gk T A%9.

FAF AR AT 5 AR TIPS RE LML K s AR, (B S5 et s B 1 PP SR 20 BB P v, (EAHERR w5
SRR VPR RIH LI AT BE

BARSERCEME LR

ER%H X
AAA EEEBISSIIRE IR, FEARANZAFIZ TR, AR
AA FEEBISSIRE IR, ZAFIZTIIABRIRIAKR, BLBRIR
A BEERS RN BEE, B ZRAFETIE R, HLMFREAT
BBB BIERS RS — L ARG FIERABIR, BAME K
BB EIEF RIS, ZAMAGTIEEIRK, BAMRKHE
B BEEMSIIRE BRI T RIF L TEIAEL, BRI
cce RS HIRE I BEHOB T R AP IR DRI, AR
cc FER ™ BRI AT IR ORI AU, FEARARELRIE LI 5755
C AREREIE TS5

it 52 BEHGRHFERAZFRRERSX
B V(RIS (5 PR R A ISR S, PSR ALy A2, A3. B. Cv Do MM IS G AEATIA.

BAE M ERAT 5 AE TP GO MR I AR AR HE Y, 5 S = B e AP R L BRI D8, HAHER RifE
LR FIBLAM T RE . BARGHOR B AE LN F &,

%R X
A-1 BANT BB RoR, A, SRR
A-2 BAATBREESR, watER, SRR
A3 B BRI, LA 5 A RIFAARIGE R, LA —
B BAATBREEAR, BAMEE
C BAATBRERIK, BAMER &
D AREZEAAT R

Mt 5-3 IFRREBREREZX
VPR SR IS AR 4 A AT AT LR T RV IR o PSR DB A NIET . S R R DURR,

TR R #X
IETH FFERZAMBER, RRAE LR TR RENEEIK
FasE ERAPIROUERE AR ORER (5 ISR 2 (T REPEROK
i} AERZARIF R, RS ARG I T REMERCR
KIgH ARSI S K 3R N eI ITAG RS ST AT IRy

IRERITRIRE | 18
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FRKESIA RERBIRAF] ket
2024 FEFRIREE VPR IR
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{0 VF G 2% %

A (2024) 6340 =

BReERETEROGARAAEBINERAREZ Y X EEARR
N E B RRILHATRE AT A4, ARERERAR LN A RS
AR B8 ERKEE A ERN AAY, TRRE AR,

i N

1>/ K28R AN\



7= PR

o AR R A BE R TIPSR AR R AR H
AL MBRE, REZAEMHU B NFEM . PEREE 18 RAR S oI & 5345
F T MRS DA BRI VRGO BT A R A RTHE MR, T =X RO R 5
KRR BRI o BR A 55 A 78 70 B b ORAUE I R PP I8 T 1
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B K 2.00 2.00 2.29 2.29 - - -
KX A SAFEIZIH (/D 3.43 3.43 3.94 0.85 0.35 1.00 1.74
ZIREE S S ORI R I D AR 0.34 0.34 0.40 - - 0.20 0.20
HAth O 5e TAREDH 7.57 7.57 9.09 5.75 1.59 1.75 =

N7y 82.07 88.39 102.95 69.63 9.53 13.90 9.89

ZEEHH

TR F 445 P XM X e A% 20.33 21.28 . - - - -

REFRIRE | 7
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HRIBHEH | BREH | UEXESH | CEXSH

Ve KR T & BT DO (Kl LR E 56 L, (A
VERIRI: B A VAR A TR L

102.40 109.67 102.95

69.63

ZEET, ETEEA AR R SR BRI, AR MBS S R R

K% 5« #2024 4 3 AR~ ] BEAERWHAE L (Bh7: 1270

SR BTl

2025 £

9.53 13.90

9.89

27N

SRRt iy

y L

REHF R
TR R
2025 £
A B A
PR AR X HR B 0w X A 5.06 4.82 0.81 0.39 0.11
K T XbriE) B (D 6.00 5.88 0.12 - -
TR e Bk () LR 2.70 0.35 0.35 1.00 1.00
WK 2R e X s LA v T 4.45 2.85 0.79 0.81 -
R DX AR Aol 7 b el 3 8¢ TR 4.18 3.04 0.48 0.47 0.19
I\ R S SR R T E 4.00 3.95 0.05 - -
B AL B = W A 2.50 222 0.28 = =
Wl A 8.92 7.37 0.50 0.50 0.55
R 2.00 0.42 0.90 0.68 ==
XU b X bt s A TAR 4.70 3.81 0.49 0.20 0.20
TIPS TR AT H 14.78 17.09 0.46 = =
TR & 22.10 22.36 0.93 - -
KA ZN A= IR R X 5.44 5.21 0.23 = =
HAbziH 12.85 6.92 1.39 2.10 2.45
Ak 99.68 86.29 7.78 6.15 4.50
ZEEIH

Tl Tk X e B R TR (28 E—D 8.92 5.51 1.25 2.16 =
3t ol el X 22 B s T H 4.12 4.72 0.15 - -
HRRE R IX T d A s et H 4.11 1.50 1.11 1.50 —
BRBET M =R X s 3.50 6.26 0.17 0.34 0.06
\BHAER A K28 REERIH 6.92 3.61 1.02 1.37 0.92
SRR B X 2 E b @ s e 3.04 2.03 0.46 0.55 -
[Fe » FARR R 1.20 0.02 0.58 0.60 =
WIS (D 0.50 0.26 0.24 - -
FUBR bl v XA H 5.02 0.05 1.60 1.60 1.77
Nt 37.33 23.96 6.58 8.12 2.75

137.01 110.25 14.36 14.27 7.25

RHTEH, AT RIBR SAURSL G, SRS AR A K SE bR E AL 5, R 2% R I & ANFTEL

AR 5 TG T H FAN DA R B SRE SR, R BRI A M ERFEAMEER, HERRREE. FERER
T R L 32 XA K H i RSB, FRE— AR T

AT RS EEHREEELE TR T ARG . AT ZRERANRBUFZES, 575302 Tl b AR AL i X ) i R
Wgs, WHATIREEERATER, A RMIGE T B IFRINOR, RGN B4 I8 22 5 A% BB A I A — 5 e (10%~25%)
HATMATER, AR IR .

RESTFRME | 8
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BE 2024 3 AJK, AFCRLARIEEH 2 By, REEEH 1021 278, CHHARA 5.12 1276, U B EEk 2.85 1270, FIHIER,
NEITERE I TR AN 19886.40 T, TR £ 101.08 1270, C5ERiE® 75.30 1470, BN 12.16 1270, ZilFlEK 5.00 14705
U s - H AL 520.00 By, RIS 3.40 12T,

3) BXBE

2023 4, AFBRXEBERAGREK, BERREEWRDZEMSFERELRE LR, FE S HERE.

Al FEXIEE WA FERET T AR ERKEAZIRIFEINGRAR (BLURER “CREAZ7, KEAZEE 75K A ZIF X
54y, FELEWSEREREXITEME. HHERIZE. RIFE RS, 2023 F& 2024 F 1—3 H, Aa25BTEHKRAN 1.46 12
Ju 0.43 1278, XAFEWWNIEHK—EF T .

A 2024 £ 3 AJE, AR EFEEEFXIFRTE N RKEAZITEF O (HFESE), 1HRIa#HE 8.00 1478, S8 % 10.34 12768
B EFXIFLETIH .
RKER

Hk, AFMENKRE X B EERFEMIEHEREMNEA L EH I, Kirss 5K XN et sht . e, Tk X
V25 i S I H R 5, ImEE R LSRR, RN REERS ML RERS, mEait. igmefr b g g5,

(@) M%7 m|
AFPET 2023 F LS, JLREMESTHITES BT GRRE@E A1) Sz & H&E AT T8, HE T PRHERJC AR B = L ER T
WM. 2023 4, AFEHEEED—HTF AT 1 FK (ERT LXK ERTAEAT), ZFATRMBEAK, A7 EEEEA
s HZE 2024 3 AR, AFEHFEEN—HTAF 4 K.
TEMSHETL
(1) BERE

AT BFHRFEIER, 75 RPN G LB R MBSO R, MARREHRAE 5/ FRPFEBRAM
BBUFRIR MR L3, HAHSMARBA L HiLE; RTRESZMUARR. ARBER=RE—K.

K% 6« AR B EERMRE CR AL 278

2023 £ 2024 4F 3 AR
B (%)

WANHE = 846.05 84.04 876.60 84.04 904.71 84.13
TemBid 23.10 2.29 29.27 2.81 40.08 3.73
JS2 ALK 3 20.14 2.00 20.20 1.94 22.10 2.06
FoAth Rl (ED 136.19 13.53 140.33 13.45 138.39 12.87
1Pt 647.28 64.30 669.90 64.22 680.80 63.31

E |27 %l)/ 9 160.66 15.96 166.51 15.96 170.71 15.87
B 28.89 2.87 35.34 3.39 35.35 3.29
I %% 32.92 327 33.07 3.17 32.98 3.07
T 4534 450 41.34 3.96 41.23 3.83
HoAth AR 55 27.37 2.72 27.68 2.65 29.92 2.78
B M 1006.70 100.00 1043.11 100.00 1075.42 100.00

BORPRUR: 6 DEEARAE 2 ) d TR . 20244 —Fe4f 4

BT T H B SHEN, 2023 (R, AT EPAAE R K 3.62%, RPRHME RAER RS A K.

HE 2023 K, AFEMRETZONITAH (201142470 MHARIEME e (9.16 12700, HhZRITMEE (15.881470) MBE
Ky BAEFBT (12.18 4270) MHELRFHT (3.70 12500 FrE. 2 ) RESOK K 3 2o B TT IO CRERC B A4 K RS T 4 86.11%,

U RANBTTIAIAEE R R S BOE RRA LT, ORISR T SRR AL Bz T DA T

RERIFRIRE | 9
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China Lianhe Credit Rating Co.,Ltd.

TR BT TR 0.13 1270, 2w SA SIS AT T4 PR AR B A v o 48.87%, SRAHEE— M FLrb RIlons 5 E 20 24 Ha [
A AN ATBUREBTT,  EOAR IR, B3GR KIS AE | DAY 5 83.98%, BRIKIRESE: RibiHRIAKiES 2.50 {276, A7
G B LA (EZE B AR @ H BN FHUIE R T35 5 5 53.14%F1 46.75%. 2 AIUIT & T H sPBORFE N F il A
31 290.98 1478, PAVPATANIK, SARMN LI HAES: W RS Jy SURG  19.62 {270, EEUMAEAK, Camst
kg RO IR BRI BT M. AR BB G R LA TG, 3 AR e B2 B AT SR A TS
FEZ AL 57 R A (3045 270D FI-EHUAEHAL (4.89 1270) MIB, RATA R EBEREAT /S it . 2 & e > R 2 i
P & B IR . R T A A P (4.62 4270) FIRF L (36.67 1278, Hr BSR4 36.65 1270) M. 2w HeflAF
AT LB I — R S R B AR (939 1270) MU EHER (5.854470) TSGR (7.16 12700 MR Hr 2 aifh vt
27494078, FEENATEENLRAL IR A TR .

HE 2024 4 3 HIK, AR BB 2023 FRMEGK, BUTAMARRAR. FIUK, AR SZIRET 193.01 1478, 2R
17.95%, )57 32 B L — M.

K3 7« A w) 2023 ) £ ENORER AN (AL TT0)

KR R HRRHE HEH (%)
KEEE TR 60154.35 29.60
PRIz R TR 33357.09 16.41
B RME & Sl & A PR A &) THEK 28679.77 14.11
R RE X I BUR TR 27029.58 13.30
TP Tl [X 4 2 bl TR 25773.25 12.68

A1t - 174994.04 86.11

FARAE 2 W R AL B

K% 8« AT 2023 4 L BHAN RGN (FRfr: i)

B ARIANEB HIRRH HEH (%)
R XKW EUR AR 253656.18 17.74
PRIz FEAK 161682.61 11.31
EHENEA R IR ok 119435.82 8.35
A S H AR R X R 52 HEkK 87423.64 6.11
HIRFE KSR BA R AR R 76512.97 5.35
a4 = 698711.22 48.87

K% 9« #ZE 2024 4F 3 AR AR B- R M (AL T30

ZRR B4R W T AL SZRRJEF
itk e 165813.90 SERH
1ite 1277356.36 SRR
Erdg s 101638.04 SLAARA
I € B¢ 7 11295.93 SLRIRA
TEERE T2 6523.51 g Cistl
T B 367502.73 DU

=071 1930130.47 -

PORIRIR: A RS AR A F SR gL v R g B
(2) BAELEH

BREZH, RZMTBUOFERMRRA™, ARFAENERFEEK, ATFBESMEFEEK, BARSHE—K,
BT R, AR P AT R IR

RERIFRIRE | 10
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2023 £, AT PIA BB G EERA P, PrA &R AR A K. AR LE A PG, EERRLXE TR
AFRENMEGE R G (12.73 4478 MBEARE (16.00 1278) RHEH™ (161 1278) BLE T m) S PCHTRE X e /K sk A BR 534 2 w1 &
D BFEARR (17.07 1270) LR FWIR, AR BEAAMREZWIEIMHE & 58.46 1470, WHEIIHE ™ 36.07 1ZICUA BUFIEN K
AL 386.81 1470, #E 2024 4 3 IR, AFRAABE 2023 HFEKAIEK, RRNLXERZERTEG I B R a8 2023 FEA
AR,

K% 10 « AR E B 1 ER RS0 (B 4270

2022 4EJi% 2023 4R 2024 ¢ 3 A%
HHE (%) fH (%) HE (%)
SR A 12.00 243 12.00 2.35 12.00 2.33
PR 470.94 95.34 481.94 94.49 487.27 94.48
ARGy BEA 10.76 2.18 15.52 3.04 15.92 3.09
FRENRE 493.96 100.00 510.04 100.00 515.76 100.00

ORI BEA VAU A T TR . 20248 St

2023 fFJiE, ZWHBN XA N, AR A6 AL EEERY K 3.96%, PILCRRSI TGN E. BE 2023 FiE, AFARE
S5 55 T B AT 24 b [ A oMb PR A SRR B B8 e A T ) HE A AT 3K, DA 3 e 00 A 8 T8 <) B T ST e IR, 2
A HeAh s ot b S B RAT 65155 35.98 1270, AR ERIHEE LGSR, KIRATSCh GBS 17.71 278, ARkt
HARE KBS R

B 10« vmAd 1 SR OL (AL 270

2022 4 2023 & 2024 4 3 A%

HEH (%) HEH (%) HE (%)

Wah f R 170.19 33.19 193.11 36.23 190.67 34.07
TR 28.02 5.46 23.85 4.47 21.68 3.87
HABRATER (BT 16.92 3.30 19.26 3.61 18.66 3.33
— 4 P EA 1 AR B 7 45 97.46 19.01 102.61 19.25 104.97 18.76
FAh IR 3h f it 9.93 1.94 37.05 6.95 33.31 5.95

|2/l 342.55 66.81 339.96 63.77 368.99 65.93
KA 3K 126.32 24.64 120.25 22.56 145.14 25.93
IVZREiE 182.16 35.53 187.31 35.14 197.62 35.31
KHARATER (BT 33.18 6.47 31.43 5.90 25.25 451

wilizgst.] 512.74 100.00 533.07 100.00 559.66 100.00
VORIRIE: A VSRS A R B iR . 202445 —Zfl e 51

HEBIE T, 2022 FK—2024 43 AR, NHEHHERRSFR, AFHBOSFFEK. #HE 2024 43 AR, An2H6i%
52 2022 FEJEIK 10.22%% 513.10 1278, VKIS NE (5 69.23%); H AR AT, SRl Aahs A5 200 3 &4 37.05%. 53.09%
M 7.36%, fRFAEE 5 LGS . M 2023 R, 2w BRAT A OB BRI AE 1~3 450 5~10 4F, 4FFIZXR] 3.00%~9.45%, FEGIER
IFRERBATROGARAF . R ERRATROARAF P ETHRRATROAERAR . P ERRRRATE: Girmh s 2L e
2~5 4, SFFIFIXE 3.50%~7.78%, FENFAGEMR. PG, @ TEAMIAR, SRS TOHIR 3 BE R 2~5 4, FRIEX
4.65%~12.70%, FEAIEERYLN LY B EFAE RA R BRI S TR M EIRA T RS TE R TARS%. AFHREH
BRAMGE, ARV EIEE P AT R TR

3 12 « #F 2023 {8 A FH A HIREE W (A7 {2I0)

WH 15EMRE (B 1~2 & 2~3 4 3R A3t
ESUNR ] 162.44 85.29 88.27 151.71 487.71
HA SRS HES (%) 33.31 17.49 18.10 31.11 100.00
E: RZE RN A LT

AL PYAIE IS g R i

RERIFRIRE | 11
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MRS ARIRRT , 2022 £ —

2024 4E 3 AJE,

NFRSSAATIRIRAAK,

BS=EEUTERHERALD

China Lianhe Credit Rating Co.,Ltd.

K% 13« ARG 4 (AL 4270

600.00 34.00%
3331% )
R 33.00%
32.00%

400.00
331.06 30,7795 31-00%
300.00 30.00%

32527 35521

200.00 28.88% e2ELED
28.00%

100.00
134.46 16244 157.89 27.00%
0.00 26.00%

2022 i 20235 20244 F38 %
m— 5 R {HAf —— AR S 2 AR SILE

FORIRIE: A BRI A R g iR S . 2024 4 —F K A R HR AL 7T Rl 2

(3) BFIEeS

NS S —

o

K 14 « ARG ALFF KT

60.00%
50.93% 51.10% 52.04%
50.00% 45570, -8 = 49.87%
48.88%
40.00% 40.78%
40.13% 38.94%
30.00%
20.00%
10.00%
0.00%
2022 2023 K 2024F 38 %
FKHRSEFUILE —a—t A REETAHE ——FrffE
FORLRIE: BEARE AR A R RS 2024 4 —F R K A R B4 TR R

2023 57, AREMLBBRAE K, FE SN BUTANRBECK .

2023 4, % TR S K

T, HANESH PR . AR B T
BFMEIRRITTW, 2023 4,

K% 15« ARl aAlRE

Wi, o~ FE

SN A HE K 20.28%,

R TR LK 22.05%; 2k,

BRI 2R AT

a7, 2023 6, A E] HARCES EEONBUR AN, 28 FME SEBUN BUR R BOK .

EEVESIEES ST

TEBL A

N EESH] LSSl

{2z

A 2022 48 2023 4 2024 4£1—3 A
BN 36.86 44.33 7.59
ERIA57%:S 30.36 37.05 6.19
18] 9% H 2.86 3.52 0.83
FAthi 2s 521 6.03 0.01
FE 7.08 737 0.53
EDNVANEE (%) 13.99 12.48 17.38
BEARERE (%) 0.78 0.74 -
Wl (%) 1.31 1.29 =
GEORIRUR: J5CE GBS A 7 H7 TR K 202448 — FR B

(4) P&

K% 16 » 2023

MEHE
3.30%

g
6.38%

BRCRIE: A B ERE AR

N E N TION T

HTR

2023 &, RAERFFHAEM, AALEFHRESTEPALFRARSE, WAZIFERL: BRENASFLFRS .
KK, BEHEEM EKIT RGBS HIRSE, ARFERARMBETER.

K3 17 « KRB (A 1270

=

LER BTN DT
LER I AT it
LEEHIER BB
BBEEI TN
BBE SIS /T
BRE ISR
ERENHALWESF
HRIRS RN DT
HRIR AT it

2022 £

69.94

66.20

3.75

14.52

21.00

-6.48

-2.73

173.30

175.67

2023 4F

67.42

60.74

6.68

7.39

26.46

-19.07

-12.39

260.77

239.33

20244 1—3 H

15.11
12.23

2.88

3.05
13.02
-9.97
-7.09
73.63
56.43

RERIFRIRE | 12
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5 H 2022 4F 2023 4F 20244E1—3 5
ERTEHINSRETTH -2.38 21.44 17.20
MWL (%) 137.25 109.21 70.02
VORLRIR: BEA VAR A B B R f220244F —Z4f

MAETEHNRE, 2023 4, AFZEWGENIERARAE N, DB R ARSI BN 588 3 2023 450 m4HER M.
PO SRR B4 48.42 147C, [AIELFIE 4.29%. [AH, ARG BT NI, EORFERE AT, WANSIRERY . R, =
TERFIFRAN, AT LB D&V 2 DB RARE -

M BESRE, 2023 4F, AFRRFEDRSRMAMBAK, FENA BARKE: BEIESIIEI £ E 90K e %=, o5
FEUL S HE T H BN G BRI . A, AR BRS8N B

2023 4F, AFRIBEFIESIRTISRE RSSO . AR B TE SIS RN FERBUFEN T G (5K RAT RIS LG . [FH,
N FEIBTE IS FRNRAS . BEAG G 2RI E T R A6 55 IR 8, AR AR Bl 2% 75 SR K
BEARIBIR L

ATEERRTRIRE, AEMAREERERE, MR, R AR,

K% 18 « A FIEfiE R

TiH Ei-7 73 2022 5 (&) 2023 4 (&) 20243 B (JK)
a2 497.11% 453.94% 474.49%
TR bR HE L2 116.79% 107.04% 117.43%
WERBBSEE (D 0.17 0.18 0.25
EBITDA ({Z7T) 9.51 10.08 ==
KA iR bR 45T 55/EBITDA (fi5) 48.97 48.37 -
EBITDA FIE 5% () 0.45 0.39 =
GORIRIE: e BEAR AR 2 W) a7 v B HE . 20244F — F4f o 24 R R4 BT Rl

MWL GHR ARG, EREIAN ARSI RS TR, Hah bR, ArBEmMS N 025 5, FNHZERAFRTHESE
SZIRAECR (15.88 1270, A a| Bl X 56 M6 55 PRIEFE AL 55 . KIS HRARE , 2023 4£, AH] EBITDA A, EBITDA X F|E 3
R A S PRI LT 5 . BAIRE, AFEAHRIR RIS .

BATRAS 7T, #HE 2024 4 3 AR, AFREEMIBASEE 326.19 1470, ARSI 58.88 1478, 4w A Hml 7t IR iEH

Frdhge.
ARIRYFATTH, BREE 2024 4F 3 IR, BRA BHE AR AN FIAFAE AR RIFIA L

XPAMALRITTH, #E 2023 R, A A IMBRREN 132.94 1478, HIREEEY 26.06%. AT XML RIS N A k. Bk
&, AFRAMBRIBER, AR B R .

K% 19 - #4 2023 FJR A X AMELR AL CHfz: J3oT)

BARARTT AR s (%)
HRTH KR XZEAREAR AR A 353154.88 26.57
FPRTT KR X RSN R JE A R A ] 207340.26 15.60
KREFER 204625.30 15.39
PN BB R AR 119374.00 8.98
o PRI A Sl 2 Jg A PR A ) 71500.00 5.38
PR AL X 7K 52 A BR 5T AR A 7] 60100.00 4.52
R ITUMF A G AR T R X IF R IR BB R A 57100.00 4.30
HIRPE KSR B R AT 35150.55 2.64
HIRFEFEBIRMDARAF 34690.00 2.61
RS A R 27550.00 2.07

RERIFRIRE | 13

e 120

151



@ BS=EEUTERHERALD

China Lianhe Credit Rating Co.,Ltd.

BARRTT HRRH G (%)
PR A 20 [ B S A Jie e 4R A B A &) 22000.00 1.65
R AR X BB IR AR A A 20500.00 1.54
R R X AR K R AR AT BR 2 A 16593.00 1.25
HRITMTETF X 55 )2 MG A IR A 14800.00 1.11
HIRRAE i B = LT RSB IR A 11780.00 0.89
R K E M E LS A R A 10000.00 0.75
BRI EE A R A F 10000.00 0.75
T RHOW R 1T @ BT R A PR A 7800.00 0.59
PR RAE X R R 7408.35 0.56
PR KR X 2 5 R 25 L 6000.00 0.45
R TR X R AR ARAL T R et R A ) 6000.00 0.45
HRA AT B ARA PR A 7] 4780.00 0.36
HIRTTARE X EE R 4630.22 0.35
R X AL IT R A B A A 3000.00 0.23
PR R XS AR R 2778.13 0.21
HRRMH AR A 1780.00 0.13
IR R EXFERREFRTUEAT 1760.00 0.13
HR TR X R A IR AW 1750.00 0.13
KR LA R A 1740.00 0.13
BRI IA O I A R A = 1000.00 0.08
HIRK A2 EBRRAT A IR A F 990.00 0.07
PR 22 REFIE A PR A 900.00 0.07
PR R XIS ML R AT B A 800.00 0.06
it 1329374.69 100.00

BORRUR: A BHE AR A B SR At Bk R
ARAREELUIER
AFABEEAEEIEERGE, KREELERDS, M500%, TE—EEReaE.

R 2023 R)R, A AR A 568.40 1470, BT UM IR AKEARAGR BTN A RIARTITA E R G 449.23 1270, BEARATLLL
s AGERUENETR; AFAMAGEE 11917 1276, VSAHES . HARRAT SR KON . FIIR, ARAIANG% 81.47 147,
L= SR AR5 AL 2 537 20.97%F1 15.35%, BRI % H4HE% . 2023 4, ARAFMSEIE LAWK 8.71 1278, FIELAFA
1.83 4270, HHEWAHN 0.85 1470, B 2024 4F 3 ), AFAFIETIIMIS Y 0.48 £, MG IR E .

(&) ESG AmE

AFBRBITEAER SRS 3/E, REEMTNEREMENwE. BERE, HiiAF ESG RI—K, WNHFEELE
REmEN.

WE T, A TR, BRI R, B S BRI S TEH AR, WRE S TIGARHER. Rrd o TR SEIAR XU, A
ZHAET, BERERKIA BAELETT G5 BRYIHE RS AR DG I Ak 1

FERTUEITT, ARFRE. @REGSE N H FEAS A REURSS, FR, ARG NBUFEE, S50 R TE, BT
E {4k & ST A Y,

IRBLTIH, S R BN, X R E T AR RA BRI EERE ), RS TAHX S KA NG BAE . G B R AL A
e AL AR AE RIEVEE R 2 BTG TR AL 3 B AR AL £ 15 77«

RESTPRIRE | 14
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75y SMEBZHF

AR LHFEEHIAZEELE, ATMEAKREXBEEENEMEERRMESRFSESTEER, MiRH, BEREEAN.
B RIRAN I BAMNE T TR SR A K R XBURNE J13X 7.

AFRFREHI AR E X EEZ . KR XHA a5 X0, BN B BB 0, B — e XA Mm%, 2023 45, KEXZ
BARREE R, — A IETE R . A 2023 FR, K2 XBURFSREUN 266.70 1470, KEXBUF 65 FREUN 266.71 1276,
HE, KEXBUNGE L.

AT X 5 B (R IR S E R A E A SR A B Ak, MR 2023 4R % 2024 4F 1—3 H, KEXBEEEAATIEANK S
28.73 {270 (HABfRE 4 12.73 1278) F15.70 /258, 2023 4F, KEXERTLBUFEITAA AR ER. HHSE, BnA R EAL
ML614270; FIHE, AFCEIBUFEND 6.03 1270, BAEE, ATRNEEE . XA K55 15 & R R T H IR EUR 2+ .

. REVFRER

ET X AT B X W55 KU Je AMER SCRFSS 7 T SR & 70 i, oA BRI 445 A 7 EMKME 55408 AAT, 1TFGURE AR
JE o

REFRIRE | 15
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China Lianhe Credit Rating Co.,Ltd.

Mtk 1-1 ABIBRNREWE (BiE 2024 F£3 AIK)

ErmARXKERE-NEEEESS

l 100%

B Bl s REFEIRAE]

GORIRUE: 6 BEASARYE 2 Rl SR 4L BRHE R

Mtk 1-2 ABALZEME (BiZ 2024 F£3 AK)

|£&k”$ﬂﬁ§%@ﬁmﬁﬂ‘
(e }—[wra]

|
| v AL

B | | G

|
e \IM

R 54

BRI BA BB AR 2 F SRt Bk

it 1-3 AREHFEEN—RTLRIEL (BiZE 2024 3 AK)
RBE (%)

FAR B b5 LVES Y By
HE [E1E;3
PR A B 7= 28 B A A TR A ] e 100.00 0.00  TlERIF
R KR IR R A PR A Feptis it 1 100.00 0.00  TfERIF
R ERIA R A A e Rkl 100.00 0.00 TR
H PR KR IR 32 BA PR 7] frel [X 7 15 100.00 0.00 LRI
VORIRIR:  6A VA5 AR 2 R P43 0t el e 1
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Bt 2-1 EEMSZHIELER (REEHOR)

M H 2021 4 2022 4 2023 4 202443 A

Tt % i
MEHBE " (L) 24.14 23.18 29.30 40.12
BRI (278D 34.86 20.14 20.20 22.10
FHABRYEK (278 178.25 136.19 140.33 138.39
FL (27 549.64 647.28 669.90 680.80
KHBARE B (1278 3.81 3.80 3.28 3.33
] & % (12om) 19.99 32.92 33.07 32.98
EETRE (o) 20.96 13.48 15.90 18.00
PR ERA (48 954.62 1006.70 1043.11 1075.42
SEWHEA (276D 12.00 12.00 12.00 12.00
DRI ARG (278) 0.16 0.10 0.25 0.25
P # e (276 473.68 493.96 510.04 515.76
G (Lo 122.01 134.46 162.44 157.89
K% (Lo 318.14 331.06 325.27 355.21
E#Hfi% (Lo 440.15 465.52 487.71 513.10
ELSN (278 37.42 36.86 4433 7.59
B (278 30.72 30.36 37.05 6.19
HAblkas (Zoe) 524 521 6.03 0.01
FhESH (278 6.80 7.08 7.37 0.53
EBITDA ({Z7%) 8.04 9.51 10.08 =
BB, AT SREIMIE (2ot 44.62 50.59 48.42 531
LEWEIERN DT (1LI0 62.19 69.94 67.42 15.11
SLEWMNINEREFH (20 435 3.75 6.68 2.88
BRSNS R B (20 -16.95 -6.48 -19.07 -9.97
EVUEBII GBI (1470 21.31 -2.38 21.44 17.20
g it
BB FTRUR R R (0O 1.05 1.34 2.20 =
IR R (O 0.06 0.05 0.06 -
SRR S (B0 0.04 0.04 0.04 =
MEWALL (%) 119.24 137.25 109.21 70.02
EDVANEE (%) 13.62 13.99 12.48 17.38
BEARRER (%) 0.72 0.78 0.74 -
FHRIE R (%) 1.29 1.31 1.29 o=
KA % BRI LR (%) 40.18 40.13 38.94 40.78
LS AL A (%) 48.17 48.52 48.88 49.87
AR (%) 50.38 50.93 51.10 52.04
MR (%) 533.75 497.11 453.94 474.49
B (%) 167.90 116.79 107.04 117.43
LEWEREN AL (%) 2.90 2.20 3.46 =
WERBIFSEE (D 0.20 0.17 0.18 0.25
EBITDA FE 5% (%) 0.40 0.45 0.39 =
A5 % /EBITDA (%) 54.74 48.97 48.37 -

1. 2021—2023 4FV 55 BRI A A4 T MRS IR 2. AR 2024 FF-FREM FBERARZE I 30 AFE IO CR SRS FU5 A S AR R RN TS AT, KRR A B 4y

< 4 R BE R, “ AN

R AT LR . 2024 4

RERIFRIRE | 17

SERVANRT A 4

Yo



BS=EEUTERHERALD

China Lianhe Credit Rating Co.,Ltd.

Bt 2-2 FEMSZSHEEIER (ARARBOR)

M H 2021 4 2022 4 2023 4 202443 A

Tt % i

WMERHE (L8 0.71 0.18 4.01 3.54
BRI (278D 0.66 1.28 2.87 439
FHABRYEK (278 9.11 9.38 55.55 68.57
FL (27 53.48 84.44 104.66 103.28
KHBARE B (1278 41721 41721 401.16 401.16
] & % (12om) 0.01 0.04 0.04 0.04
EETRE (o) 0.09 0.07 0.07 0.07
PR (20 481.37 512.63 568.40 581.09
SEWHEA (276D 12.00 12.00 12.00 12.00
DRI ARG (278) 0.00 0.00 0.00 0.00
P # e (276 465.44 465.54 44923 44920
G (Lo 2.82 1.80 7.73 7.34
K% (Lo 8.09 9.96 73.74 93.09
E#Hfi% (Lo 10.92 11.76 81.47 100.43
ELSN (278 1.52 2.06 8.71 1.69
B (278 1.33 1.80 7.56 1.29
HAblkas (Zoe) 0.10 0.10 0.00 0.00
FhESH (278 0.12 1.16 1.83 0.34
EBITDA (1Z71) / / / -
BB, AT SREIMIE (2ot 1.35 1.51 7.38 1.74
LEWEIERN DT (1LI0 1.46 6.94 7.61 5.45
SLEWMNINEREFH (20 -0.28 4.65 1.70 1.58
BRSNS R B (20 -11.75 -3.40 -0.02 0.00
EVUEBII GBI (1470 12.02 -1.78 1.15 -2.05
g it

BB FTRUR R R (0O 2.74 2.12 420 =
IR R (O 0.04 0.03 0.08 -
SABEPE R R (U0 0.01 0.00 0.02 =
MEWALL (%) 88.91 73.07 84.78 102.62
EDVANEE (%) 9.49 11.15 12.52 23.42
BEARRER (%) 0.02 0.25 0.30 -
FHRIE R (%) 0.02 0.24 0.35 o=
KA % BRI LR (%) 1.71 2.09 14.10 17.17
LS AL A (%) 2.29 2.46 15.35 18.27
AR (%) 3.31 9.19 20.97 22.70
MBNEE (%) 993.54 261.77 369.71 466.08
B (%) 163.96 29.79 138.13 198.33
LEWEREN AL (%) -4.41 12.79 3.76 =
WERBIFSEE (D 0.25 0.10 0.52 0.48
EBITDA FE 5% (%) / / / =
A5 % /EBITDA (%) / / / -
1 AP S \}'(\‘/,A“ﬁ;uéi“f/\\“g { S A A L AEHIE, EBITDA MR VLTI ST, 2. A A 2024 4F —FFEM FHAR R Z @11 3. AR AHASMERIE: 4. «/7 RopBdhk

. £
AR 23 7] 6 TR

25 55 MR B A T B B
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Bt 3 EBMBZEROTELR

B
S

B EINAER
FE SRR

K
EHKE

SRR
A ORI UR
1A YR
R AU
RN

BRI

i %5 S5 H TR BT

A itiEd
IS WAL LA
KA 55 BE AL L
THAREL R

KR RE I 9RAR
EBITDA F 5.3
45155/ EBITDA

bR Gl inycvaki-ton
Mz
LR
ZE DA fufi b
L4 R 55 L

AR

(1) 248 WKR= RE- EWD /E1x100%
(2) n4EHRE: WK F=[CRH/HET n ) (1/@-1) -1]1x100%

DB/ T2 SO R AT 85 I AL S A+ 220 S S o i 17 D
D RA T A7 TR A

RIS NG o) st

BIER A SR SUEIRI DL B LA X100%

R+ B AL RS 1 (TR E RGBT S5+ 655D x100%

AR/ PTA E R A5 X 100%

CEMBIIN-EE R A - B B B 78 I x100%

ST EEI B 77 T < 100%
AEF S (KSR AR S5+ E B RGEE) x100%
KIAfR S/ (KIAMRSS+AT A BB *x100%

FHLRR A A AL < 100%
EBITDA/F) 37

43355/ EBITDA

BN AR sh Fu s A< 100%

GRBENBE = A -1 09 sl & it x100%
28 B A I R A BN S5 A T < 100%
P& IR 4

Ve DU BT =18 T B B+ 50 0 P Bl B8 7+ IR S A0+ IS WS T % e ) A 40
FLH 57 55 =R AR5 5 Mk < R A7 5+ 4 ) BT A 30 5+ A SRR+ AR R 5%
AT 5=t I R 5 -+ AL 5 40 o+ LAt R I 5255

EEESF=E GRS

EBITDA=Fil] 450+ 9% FH AL 252t -+ 2 98 7= 47 1H -+ A2 7= 37 [ H -+l
FILE S H =B AR RS 3+ 27 AR S
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Mtk 4-1 FHKEAGRFRZERE X

A BAS BRSSP R N =%, 55F R N: AAA. AA. A. BBB. BB. B. CCC. CC. C. % AAA (. CCC % (&)
LANEEHS, B—AMERASHRAH “+7 “-7 FFSHHTRHOR, RoRgmBug R T A% %,

FAE SR SRR T IPG B LM S AR T, (5 S 2 BRI T 3P40 RIS L2 18 B 1 o, (HANHERR =15
LRV RIBLII T e

FARER R B E LT

fER%% #X

AAA SIE ST HIRE IR, EAAZAP AT, SRR
AA IS5 MIRE IR 5, AR AT AR, SELMRIRIE
A EIE RS REIBR, BH AT, AR
BBB BEERI AT — M, RAFIAFH B ABR, BAME K

BB LRSS REIBES, RANGTIMEHIARK, SRR

B SIE 55 I RE DT BUR MR T RS O 5F I, BRI
ccce SR 55 W RE I ML MO T RPN B3R, MR

cC FER P B AL AT IR ORI B, BEARA RE GR35 55

C AR5

Mitk4-2 IPRERBREREX
VPSR H R AT ISR AR — 4 A AT AR Ty TR TRV VP . VP SUR DB A AIET . U R RIB IR,

TR RE P
1EH TR ZANRIER, ARRAGHEHRTE R e BN
FasE R FRBLRRSE , ARAREFRE HI L T REME AR
i} THEBZ ARIRR, ARAE SR B AT BB
R FEIR IR B R 3R AN RE B VP, SRR ISR T REVTT . A PRk Ry
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