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UL B, 0 ARl BE 5 SR EUK

e bt
AFA BRSSP PGEEK, RENEATNE, BEEFREHREI—K, piREEGE.

K% 15 « AR EEfR bR

EH Eiy7 2021 4F 2022 4F 2023 4F
Mt (%) 16.24 4.98 95.90
F MR bR o
&R S () 0.23 0.05 0.11
EBITDA ({Z75) 82.29 67.54 87.55
K br 4 ER 15 S5/EBITDA (f3) 3.79 6.45 11.85
EBITDA/FIE X H (fi5) 10.95 4.82 3.65

GORIRUE: 6 BHE AR 28 =] SR gL BORHRE 2T

M TEHRE A TSN G RHAL S S 6 A DRI A B T, B8 B8 7 o A A 65055 ORBRERE 7042559 EBITDA XA RS A 25 k77
EPRS ULE e ey e s W R BASTIR 2 X e i (= s 8

B 2024 4F 3 JIE, BRABHEARKILA FIAFAERT SMA SRR R R RFIL

B 2024 4F 3 R, A ESRAFHRATHRAE S 2054.70 1275, WK AR 1469.10 1270, /W] Rl BT RE 7.

| 6 IACESEIESX T
2 BR B 7 R A LA BESCER A BB IR BN 2, A TR RIS RS B AUH T FRIFME SR, ZREFHUEA; AHAE T 8
BEERRE, 2021 SELIRA BT MBIRERE K, WA RANAMAERMTE, AR THRAEFFIT K.

BE 2023 IR, AFARF R EBENF AT BEE AL LT FA R M SR Hb, Ttmst4: 10.04 1270, HAt NI 866.87
276 CEERITF AT ARZD, KBRS 713.15 1270 P st 425 e B TR 20
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3R 16 » 20234 A A A A SRR AU T8 1) 1l IR 1T « 20234 A 2 ) A LA S USCEK BT R
Az 270)
i 3l SRR
BRLLZFR <43 x| S e
. _ 1ELIN, 1 E 24,

B N F 0% 34 495.10 57.68%

HEYIT MRS B RS
ﬁﬂi%zggmﬁt 14EPAR 323.00 37.26%
RYITANBEARAT | 1EMHN, 1 E 24 46.26 5.34%
At Zj_;;i/fm éﬁiﬁgﬁﬁfﬁ%ﬁf*ﬂ&ﬁﬁ 1% 0 4 A L

HAERIR: BEA VSR A R IR L7 p) e - - .
gggéﬁiﬁaﬁ&ﬁ 1E 24 0.01 0.00%
At -- 866.84 100.00%

BORLRR: 6 B U A W B B R

o A AR EORIE TR IR . 2023 4, AFIARTSEIVENL SN 1.77 12758, #FIESCE CRUESRH-FIEIRN) N 23.65 12
TG, U 0.33 127t (FEk B HALFAE R BRBEE RSN 0.11 1270 BES RS K AU % ik i 0.09 12 T0FI%E 5
T 4 R PR R HH ) BRI 3S 0.13 12 70), Rl S R-22.33 1270, FARIAR AT AIAL, (HESHARASGEEH,

3K 18 » 2021 —2023 £/ &) AFBHUF 3 U 2 I B B A 0 CRAz: {ZoT)
WiH 2021 & 2022 £ 2023 £

g sl s I B I & 0.19 0.05 0.19
FORIRIR:  I56E WAG RS A R (L o) e a

BZE 2023 fEJE, AFAERAEGS A 1038.13 1278, (&I A4 #5551 100.00%. Hor, 56558 195.41 127G, (A4 H)
18.82%, [FIMHAR, AFAF &IOS TANILER 71.44%, i AflE,

FEfRBE 7T, 2023 4E, AFARIEE EIIEIFRA 247.05 1270, BABEREWEWERIMBL4: 0.19 1270, ATLABE S Bee Rl FliE
BT FLE S AT HIBL4: 27.38 1270, FIESZATE IR K; #ZE 2023 EJE, AFAIB MGG N 0.05 %, SR KsEmE. &
#2024 4 3 HJE, A A FHERATRAGHUE N 949.43 12.7C.

.. ESG 43#f

ATRESEWTEE, WiEHREOvEE, SRTAFeHSES . ATMERERML, kKRR, BESRE
FHEEHTHRR T FENLE, KBEBAFSTIIERMARLE iR,

ANTFERRSLETIH ESG #IT 5% N FEIEM, MEHEB A, A RIS RN, BT R B9 3R 85 ] 52 21 i
HRITIIAL T

T, A F ETAL BT RIS N P, FF A, TR S5 R R R A EEAEN . AR AR X E
HAEHEAZIETE, ZHMTERFIE, Tk,

EETTI, o~ FRS RS W, A GBS SERE N B A N R RO

+. SMERSCHE

Y HEE

TYMX LT R R RE, PSRN, XEREIRIE.
2023 4, WX LR REF, 7oL EFsiiie, MIERAS I A RIS T REFRISMBIAEL, SCRFRE IR,
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2023 AEVRYIHLX A 22 ME 34606.40 1270, o FAER K 6.0%. 2023 4E SREE T NS VIS E &1 14489.68 127G, Hb FAEREK 8.8%,
b X A P A EL B 41.9%; 2023 SESE R — A S TIE WO 4112.78 1278, tb EAERE K 2.5%. — A FLHIE S 5012.07 1278, 1K 0.3%.

XHATRENE

ATV REYITE PR T RS EA RABET 6, EFRYERBRGHAFEEMN, REFRYIBRZRIFEIITB
RBIR SIS H¢ .

A FERIEYNTE P2 R T i L K B AR &, ERIINEE R R G BAA BB, FRERSRYIE 52 &R BUR 1)
KA.

2021 4 6 H, MRIEAT 2021 5 = XIGI IR CERMGFE AR e (2021) 3 SHB0, RINERZR A MRS 45 A
100% AN [ A FI G T, [FII A TR AR A TR R L B e AR . W s ili)a, AR EM AR M 3.00 12761 in % 388.00 /27T, 2022
6 A, EHRERIGIFE M A & b E E % 4.7908% M BEBUC LRI 2 A R &% T A RN R, AT BAAFREKE 12.32 27T
2023 4E 12 H, AFBARRINEEZ. RYBEEEE RINEARER S Z B CRIITT RSB AUE RS A R AT HERY, FEMEA S
388.00 {27074 ¥k 403.00 127G, #iE 2024 4 3 HJK, SRR R .

T—\ REFELEXE 2

AEETIR A S A E SN
AP HER N RITATIRE LS/

AP HIZE R AAT HUBE 20.00 47T, 4 2024 4 3 AR ARG 2.33%, Laibiiss 1 1.95%, MAFIAGEEMAD. &KE
B RE A I SR I SRR B e RN SR AR &, AP IIEE R SERR AT G, AR R R W B .

AHAETEITEE 1
ARBEE AT T BB S HN B EHERIAE R, BENA P HERE R — e .

LA 2023 “RJERI S5 Hual kA, AR TS, AFIAGIS S K 862.73 {270, ASRBEE 4 R IO HiE A B GR 1R
FRIA GBI, A R A I P SR AR T R — S I . 2024 J 2025 4, A F] TS0 H OB H R I 4 [ 4 A4 5k 221 1260 48
278, XRAT KI5 B — 2 RIERE

K 19 « AWIGIIHEIE RE 775

T H 2023 4EJ&
RATRRIGIS* (Lo 862.73
RATIEKHIS5EBITDA (%) 9.85
2024 EFHHHL I H R SiIE FR AT B KIS (D 0.26
2025 AEFHH I H R B SiIE FR AT B KRS (D 0.06

NG AT IR AT

(I aa ANERICAIBR S il e s 1]
A 2 7] I 5 41 15

- i 4
i ]

+=. WHREER

ETRATLE N W55 SMISSCRE R iR AT 2% A ST T SR A T oAl BRE BRI E A 7 TR KB SEZ08 AAA,
AHBIE I EZ0 AAA, PR ENFRE .

ERTRRE | 16

NG e O



B 1-1

HSZ=EUTERHNBRAD

China Lianhe Credit Rating Co.,Ltd.

NEIRNGERE (8iZE 2024 & 3 AIR)

EYIHARBUTESR
RrEREEHEZERR

RYITTHR R AR

RE]

FYTEFEEERA
ARAR

99.56%«

0.22%¢«

0.22%«

FRYITT SR AR A 2 R
ERARAF

N

ORERUE: A El iR

o
S

MiE 1-2

NE)HARME (BE 2024 &£ 3 AR

SOEED
(SBELIFR)

ARBEETRER
(BHE=Hn)

55 EHER

AT

(BRI

RiHERIRRE
RERFESRERS

FHSERERS

Hit SHEHERHERS

R E SR ERAT
(RS EBEAEEA)

VORIRIE: At

IS A ETAR R R S B DR EEAF)
(RBRSERIEEER)

ERITFRIRE |

RIS ETRED

o



@E%ﬁlﬁiﬂfﬁfﬂﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

Bt 2-1 EEBMSZHIELER (REEHOR)

& HdE

WAL (27D 22.74 9.64 21.45 50.36
R (1278) 0.00 0.00 0.00 0.04
HAt R (270 0.65 0.61 264.74 0.00
7R (Lo 0.00 0.00 0.00 0.00
KBRS (1270 1251.57 1186.96 1251.38 1270.42
I 5E B (270 0.01 0.01 0.07 0.00
TR (Lo 0.00 0.00 0.00 0.00
FrEa A (o 1376.49 1483.55 177757 1789.38
KA (278D 388.00 388.00 403.00 403.00
DB AN G (1278 15.77 15.71 16.08 16.24
FiE#ERE (27 491.65 554.05 630.41 643.89
FWGi% (Lot 96.86 182.25 195.41 171.18
K% (2o 215.00 253.24 842.73 857.08
A% (2o 311.86 435.49 1038.13 1028.26
ELAIRN (278 0.14 0.18 0.38 0.29
ELA (278 0.00 0.00 0.00 0.00
HAlg s (2o 0.00 0.01 0.01 0.00
FliE A (1270 74.71 53.49 63.57 13.39
EBITDA ({Z75) 82.29 67.54 87.62 -
BT A RS SRR (270D 0.15 0.19 0.72 0.32
SEVRSIMERNNT 2T 0.50 25.04 202.49 8.43
ZETEI I EF (478 -2.79 20.52 -186.29 8.15
BRI ERE R (1278 -374.65 -59.58 -387.05 20.95
BRIEHH LA RETH (2o 338.65 25.95 583.65 -17.51
Vg1

BEBTRUR R E (YO * * * =
IREIH (VO * * * -
BB IR (O 0.00 0.00 0.00 =
MR (%) 111.61 103.95 187.73 110.24
EFEE (%) -339.46 62.51 85.85 99.29
MEAREEE (%) 9.93 6.50 5.07 -
HEE IR (%) 14.71 9.08 9.63 =
KIhi %5 BRI (%) 30.43 31.37 57.21 57.10
AHSTRALLE (%) 38.81 44.01 62.22 61.49
TR (%) 64.28 62.65 64.54 64.02
WHHE (%) 16.24 4.98 95.90 111.55
HEHILE (%) 16.24 4,98 95.90 11155
LENERIN AL (%) -1.87 9.82 -62.37 -
WEFWGS L (5 0.23 0.05 0.11 0.29
EBITDA FlE 53 () 10.95 482 3.65 =
4ER 15 % /EBITDA (f5) 3.79 6.45 11.85 -

FREWFIEARGH U 20 AMEPES G S SN A R AP E R, RIS TG BRI, S8 AR 3. JAt RS A At i sl ot o i 2
4. *RETIK

SRR 2 ] I 55 4 7
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& HdE

WAL (27D 0.61
R (1278) 2.23
HAt R (270 117.27
7o Uzow 0.00
KBRS (1270 632.49
I 5E B (270 0.00
TR (Lo 0.00
FrEa A (o 755.37
KA (278D 388.00
BB (LT 0.00
B # s (26 441.80
FWGi% (Lot 96.86
K% (2o 215.00
A% (2o 311.86
BN (278) 2.43
ELA (278 0.00
HAlg s (2o 0.00
FlE S (1270 -3.93
EBITDA ({Z7%) 1.95
BT A RS SRR (270D 1.51
SEVRSIMERNNT 2T 2.47
SEVRSM ARSI (12T -115.83
BB E R B (270 -190.29
BRIEHH LA RETH (2o 306.00
Vg1

BB (PO 1.43
IREIH (VO *
BB RO (DO 0.01
AL (%) 61.90
EWANEE (%) 94.07
MEAREEE (%) 0.25
HEE IR (%) -0.89
KIhi %5 BRI (%) 32.73
AHSTRALLE (%) 41.38
g (%) 4151
WAIE (%) 122.00
HEHILE (%) 122.00
LENERIN AL (%) -117.50
WEFWGS L (5 0.01
EBITDA FlE 53 () 0.34
4ER 15 % /EBITDA (f5) 160.04

e 1 AFIAED 2024 F-FREM SRR 20 AP0 A HECS SAINECZ ANE R R AE R

P 4 *RETRK
SRR 2 ] I 55 4 7

ERWTRIRE

44.04
0.00
0.00
0.00

713.17
0.00
0.00

1586.34

403.00
0.00

407.29

171.18

857.08

1028.26
0.01
0.00
0.00
-7.67
151

51.09

50.87

-18.18

-17.51

20552.00
94.44

4.10 10.04
1.50 1.50
236.60 866.89
0.00 0.00
667.98 713.15
0.00 0.00
0.00 0.00
912.84 1596.00
388.00 403.00
0.00 0.00
428.29 414.96
182.25 195.41
253.24 842.73
435.49 1038.13
1.77 1.75
0.00 0.00
0.00 0.00
-12.36 -22.33
1.30 1.66
2.61 1.85
109.33 247.05
-73.09 -531.75
-35.41 -46.02
111.99 583.71
0.95 1.16

* *

0.00 0.00
147.57 105.99
98.89 97.26
0.15 0.11
-2.89 -5.38
37.16 67.01
50.42 71.44
53.08 74.00
104.71 259.66
104.71 259.66
-31.60 -157.18
0.02 0.05
0.10 0.07
335.40 626.03
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AR
HHEAR

(L 2 FHE: WKE= CRH- B / 1191><100%
(2) nFHds: HF=[(RWIHT n )™ (U(n-1)) -1]<100%

BN, G35 RIS K A+ 159 87 08 S50+ 25 A I 55 D
D RAS P A7 B

ERIASYIONE S 2l igadsy. 1

R A SRS SR BEENIL SR <100%

GFFNE+ SR RAARLE D [ I #H PG+ KIS+ %) <100%
HRE TR # B35 <100%
CE BBV AR B 4 S BRID 178 S YN <100%

B A5V R 77 R T ><100%

AR5 RIS+ BT 55+ T 12D ><100%
KI5 KI5+ T & AR ><100%
THORARBU BT A 7 B3 <100%

EBITDA/FIE 37
4 ER 1345/ EBITDA

BN T = THIR B 7145 A 11 >100%
CRANFEF=ETH-EHD B 764 1H>100%
ZETE B I A B R A B £ 5t G T ><100%
W4T 15 55

=B TR 58 Dy V< R B+ IS SO + IS AL It 58 vl £ 2 2 4

FEL Y52 95 =R S 0+ 22 Iy Mk et 00 o+ — SR O RIYIRA A 3 A7 5+ AT S + A AR I 5 55
KIS = I R+ R AT 5257+ 1 BT S -+ A Y1652 55
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Bt 4-1 FHEKEAEAFRZEREX

A VS ARG ASY I N =S, 7 5F R N: AAA, AA, A, BBB. BB. B. CCC. CC. C. [k AAA Z{. CCC % (£
PUREERSL, F—MEHEHRTH “+7 “=7 FgdAriil, SRR a8 T 4550

FAG S RIT SRR T VPG QB LR () S AR T A5 P2 e B B T PR GO oM b i vy, (B HERR oo 155
LTI GBI e

HARSH GBS L&,

ER%H P

AAA BILGSHIRE IR, BARZATIZ TR, BLMFRRAL
AA EIEFS IR IR, ZARGTIBREHAK, SRR
A SIS RETI B, o RAIGTRIAE IR, BN B
BBB SRS RS — R RARATERNAEIR, BLAMR— K

BB SRS RIS, RARAT RN, BB

B IR 55 B RE VB T R AP SF S, AR
cce IR 5 BIRE IR LA T R MBI, IR

cc FEW™ BRE AN TR ORI, AR RERIELLL 55

c AREREIE 5T

it 4-2 PREGHFERAFRZERSX
B V£ K212 S L 2 S KA I

N\ &y e/

Bt 4-3 WFRRBREREZN
VRO LR 5 AR — 4 AT LRI REPERVR AT SPUR BB AP NIRRT Sl B KBS DUA,

TP RE “X
IETH FFERZARBER, RRAE LR TR RENEEIK
FasE EAPROUEEE , ARAARFR(E IS T REVEBOR
i} FERZ AMFEER, RAAE ARG I T REERCR
Kt ARSI S R 3R R RE WAL, RRAE ST REA T TRy

ERWTRIRE | 21




@ﬁﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

IRERVELR 2 HE
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ERYITH S BH B e BEATBR A 7] CLURTIRR “ Bt A w] 7 ) ARHR & PR BRER VR BORHT .00 2
RIS SERARIR TR . RGBSR 12 AT SR M B BURZOR MR AT PG R 20 AE AT - 2 A7 200
W 58 R ER TR A

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 SR V) R St A A AE S BURDL . AL E IR ARG R, WABlAEKR
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 TEARIE S AR T PR ER VPR o N4

5 A T ANRE SN SR BEIRER PP PR, s LM IS « APPSR Z0E AR TS I, BRG 5E
{5 P A2 1 E B TR
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