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Ak A BRI B A R B 673.67 JiJt 10.70 - 7.08
THYEGRGT CHIY™ 5D ERAA YA 3 sl et 562.73 JiJt - 0.22 0.09
FCAh AR B < i B 7 AE A ) A £ B i 2 2.31 4.60 467 1.76
Qb B B ARV B G R B HUAR R R B 1.90 0.60 2.81
FoAb AR B AR I A £ R Wi 1.14 0.54 0.35 0.05

i 76.02 61.08 83.96 44.08

SRIRUE: A B ERIEA TS R s
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ST A m R, O A REAR B AR bR R ILAT -
K2R 13 «[FAT M2 7] A 15 LR EE

bl iy aN VNG| FHRAE] A
FlEEE (275 63.57 3.16 20.49
BRI R (%) 9.63 1.59 5.35
SR (%) 4.93 1.49 5.11
P FARE AR ARV IR A R FIRCRE AR B, IR G H R R L TR A =) WA R A%
T G RS ARG A AR AL TR B A TE R

MER
B XM T SR BB, A B R PR R BB AT

KK 14« ARBERERL (BA. 1270

W E 2021 4 2022 4 2023 4 20244E1—6 H
ZETHE RN 0.50 25.04 202.49 129.71
ZEVE AR N 3.30 452 388.78 48.15
ZENEREF -2.79 20.52 -186.29 8157
BEE I AN 90.27 176.82 206.90 97.23
B BHE I A N 464.92 236.40 593.95 46.70
BRI I B R -374.65 -59.58 -387.05 50.53
EVE TP B -377.44 -39.06 -573.34 132.10
% REFN A IR N 456.33 349.79 869.71 117.96
% TR A LA N 117.68 323.84 286.07 267.24
BERENRERE R 338.65 25.95 583.65 -149.28
R&RRESNYEHE I -38.79 -13.11 10.31 -17.19
VORLIGUR: 064 B (5 RO 24 S (b pop e i

2021—2023 4, BEHFEN ST K, AFLEGENIERARGUEEEER N, b 2023 48 s ISR KiEG
R BRI O3 THRF I UE R (AR B R L 2B S KR AL B T U 8 SR AN SO R RS A
SN, A RIS SRR BN KRt s 2 5] BRI T RAT A B RATRIRAN BBk 1, R RFER QUL B AR T4 L b B
BB . 2023 4, A FED SN RS B INBR B SRR R B e A B i B R 1, B KIS A R A
1E.

2024 4 1—6 7, BEEXSRBOT AR e, AR LE B ERE EIRBEFRN WRIBBHE SIS R . s st
SCHE IR B Bl BEBE S LR B At R 1 HIEAE B 155 UGS AR BE e D S R 5 B0 B 5 B B I B A A
HIEF .

X bEi=g
AT R R — i, B IREE.

KK 15 « AR

mE Ei-2a) 2021 4¢ 2022 48 2023 4F
AR (%) 16.24 4.98 95.90
M TR AR
MEFIAGISLL (£ 0.23 0.05 0.11
EBITDA (fZ75) 82.29 67.54 87.55
KHAEE Feda s AR IEBITDA (fif) 3.79 6.45 11.85
EBITDA Fl 2550 (5 10.95 4.82 3.65

PORRRUE: R BHEARYE 28 w2 (L Bop R

ERWTRIRE | 14

Lox/af

/.

2\



HSZ=EUTERHNBRAD

China Lianhe Credit Rating Co.,Ltd.

MEEHEARE, AR TSN B RS T KRB AT TR T, B I e 1650 55 DR B e 08585 EBITDA X AR S i 2
wiAE S5, KVEGHRPRRIM T . 2 7] BB R I

L 2024 47 6 HJE, BRE BHERAILA R IMEOR KB RR RIRIR
B 2024 17 6 IR, A~ ASRFHATIRAS BAT 1721.75 12 7C, WAL FBUEE 863.43 14 7C, 4w il B i Wi

| 6 GRS
AERHE PR USRI R AR A T &M IRAE, 2021 4 DIRAT B S BEERac K, %5 2
AR BTE, ARTEIEEFT A

BE 2023 FJE, AFRAPEEEZENTAF. BEE BRI F AR R &I, Hp, RMm%E4 10.04 1256, HihMN
ek 866.87 120 (FENXF AR MERZD, KR 713.15 147G,
P 2R16 » 20234 A 28 T A FB A BB 98 4 1k B2 17 » 2023 A 28 B A Hoh S SCGER AT FL RS
(BT 270

A
(=i

AR B
Al #5
0.10%

e
B R =2 M

. 14BN, 18 24,
i ASE 0,
R AT 2% 3 4p 495.10 57.68%
RN MEFERT S BHAR G
B 2 .269
e CERA KO 1R 323.00 37.26%
RN AT H PR A F] 14BN, 1R 24 4626 5.34%
S /lﬂ- VIR o] 3 b4
bl gg;oi/f"” gi%llﬁiﬁu/)’ﬁﬁﬁtik&ﬁﬁﬁﬁ 1% 0 4 243 A
BOEAE: WA VIS MR A RIR AL B .
RN T i A NER SN E
01 .00%
AR AT 1E 24 0.0 0.00%
&t -- 866.84 100.00%
VORLRIR: A V(5 RN A m 4R Ak B

A F) AR ERE TR IS . 2023 4R, A FEIARTESEBUENLEN 1.77 4270, EFLESCH CRIR S A-FIER) M
23.65 1270, #HHEWA N 0.33 1270 (F:2ok B HABGAER ZERAA RIS FARLEHON 0.11 1270, BERVERZ S KRB % iR
0.09 1ZTTHIZE Gy PR B3 7 FE R IR R BE Wit 0.18 1470, RN ETUN-22.33 1270, B EFETHY K. TABAN A w5 A5 >
4L, EBE AR ARG E T,

% 18 » 2021 —2023 A A AT A H I BN IS 0L (AL 1270
b= 2021 4F 2022 4 2023 4E
BUAR BT U AR B i B4 0.19 0.05 0.19
FORBRIE: A BB A w4 AL PR 4

2021—2023 4F, AR ARG S MEIEEK, FHEEHEK 82.45%., #E 2023 FK, A FAH2HG% A 1038.13 12
TG, AR OA AR 100.00%. o, RIS 195.41 40T, ARSI 18.82%, MK, A EIAH AL R A
LhER 71.44%, f5i%s fifisE,

PEfRBE /1T, 2023 4, AFARMAEGENIEIFRA 247.05 1270, BRI BIFIBL 4 0.19 1278, W] LATE 6 /0 Foik
I RN AT RS S AT A 27.38 1270, FIESATEAAR: #E 2023 K, AFAHRGHIAFSS LN 0.05 £, fiskLEiL
R, B 2024 42 6 FIIK, A FAHWE HRATIRS4E Ny 863.43 47T
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.« ESG 4

ATRBENTE, NEHERNMES, BEFTRAGHSEYE . AFMEAARERAL, miEHFAER SR>, BESRBR
BHESFMRETEENZLR, XERBASTIVBCRAATZLE HiR.

TERE T, AE RN, A F TGRS XN, AT A K Dy o) RS2 381 W 8 1 R Ak 5

FeTT T, AR F BB TT OIS, frattasads, TR T 25 R R B EEAEM . A FEATRYIMIX
HEMNEARABETG, S57TERWRRIH, e 5tmkE .

BRI, 2w RS, ENRERL M 5E S, A R A A R R RO . AR ORI ESG W5 &
N

T SMNERSCHE

SHERE
R X ST KR RIF, PG, KREEIIRE .
2023 4F, WYX AT RERLF, FOlgiRrg i, RN ARAIE T RIS, SRR 1R .
2023 FEFEYIMX AL S E 34606.40 1470, L EAFEBK 6.0%. 2023 SFERIE LR 4 b1 il &t 14489.68 12478, b HAEHEK

8.8%, fHb[X A= S H L EE 41.9%; 2023 fE5E M — A FETIE YN 4112.78 1270, H LK 2.5%. — A FETIE S H 5012.07 12
JG, K 0.3%.

NG e O

TR REM

ATEREYIT R ARG RN ERTRESETE, TRYERBZRETEAEEMA, REFRYERZIFIITE
S pA b

AFEREINTE PR T R B R R ABIET &, ERIIERR RS BH BT, R8RS RYIE %= ZEY
WBUFI R T EF .

2021 46 A, MWRIEA ) 2021 F5E = WRIGHF 200 GRS S AR i (2021) 3 5 9ill), IRYIE W 28 B A 1 SR L 455
73 E] 100%BEAL ] A &) 385, RIS A S5 AR A AR R I LU FE 3y W o AS . 38T s iin, A M BEA M 3.00 12 70 in % 388.00
{270, 2022 4F 6 A, FHEDGHEGM EH AR E % 4.7908% M AL ORI B A B & HE F A IEMEE, ARBEALN
KA 1232 1278, 2023 4F 12 H, ARREFEINEEZE . FIIFERER . YR AEBZE BT GRIIT RIS A
FRAR B, B NHE A 388.00 147048 B 9 403.00 1270, #E 2024 4E 6 HE, SE4&AC RN .

=\ REEEX T

AEETIR A S E RSN
AEUR T RATHHA TGRS D .

A BRI R AT AT 15.00 1278 (4 15.00 1275), 4418 15.00 /2754, 1 2024 4F 6 H R ARG 1.73%, H4E6i%
) 1.56%, XToFEA MM/, SGa % RAMMGIN N SER &R EEH TR %, Do HTHERENE &, AR sLhR
RATIG, AEf54s AR A K,

REAGRIUEILE N
RREEE AT B BSHNBIBHIFERAEEIR, FENFHBTE R —E R,

LL 2023 4V 55 Hd AL, AIGIURAT A, A ARG K A 857.73 1470, AKEETE 2 R T H 120 #E IR I
TR A AL, S A T B2 T i — 58 fR P . 2024 % 2025 4, 24w TiliH-45 92 100 B % RO 42 IR 4 40003 3l 221 2%
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A 48 ALTT, XRAT e KI5 55 Bk — e ORI RE T
B 19 « ABIFIUEEILRE 15T

WH 2023 4EJ&
RAT R KIS (L7 857.73
RATE KW S/EBITDA (fif) 9.79
2024 SEFHROE I H B H ST A B R AT IR KBRS (D 0.26
2025 AE TR I H I8 H ST LA B R AT IS KBRS () 0.06

T RAT R KIS R A G UR AT B T N S A I 51 95 B A
GORLRUE: R BEAR AR 23w 0 55 41 e 2

+o. FRLEL

HE TR AT LB W55 AR SRS RR & AR AT 2 AR TT 4R G 2 I vrAl . BRES RARIE 24 7 B HIE I Eg0
AAA, AHIGIUE SN AAA, TFER R ENTEE -
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Mtk 1-1 A BIRRINGERIE (BiZ 2024 £ 6 AJK)

YT ARBTEA RYIT R B 2R A R YT R A EEER
RrEERERE A7 ARAR
99.56 % 0.22%. 0.22%-

BRI T SR MRS AR AR # BE
EHARAF

GORIRUE: 6 & BEARARYE 2 m) 418 it BB} 2

Mtk 1-2 ATALZEHE (BiE 2024 F£6 BIK)

BRES REEZEHERS
RERRESHERS

FHSERERS

HitSARHERE

an

ARBEETRER
(SBELIFR) (s ) (BHE=Hn)

WS EES it & B EE RS ETED

AR E R A AR IS A ETAR R R S B DR EEAF)
(GRS EREFFS) (RBRSERIEEER)

GORBRUR: A VARG A A SR BOR R B
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Bt 2-1 EEBMSZHIELER (REEHOR)

5 H 2021 4F 2022 4F 2023 4E 2024 4£ 6 A

o BHE

WMERHE (L0 22.74 9.64 21.45 2.76
PR (278D 0.00 0.00 0.00 0.00
HAb K (2ot 0.65 0.61 264.74 188.38
T (oo 0.00 0.00 0.00 0.00
KRR B (270D 1251.57 1186.96 1251.38 1204.26
] 58 T (ALo0) 0.01 0.01 0.07 0.00
EETRE (4o 0.00 0.00 0.00 0.00
ZEE A (2o 1376.49 1483.55 1777.57 1587.72
SEWRBEAR (20D 388.00 388.00 403.00 403.00
DEE ARG (o) 15.77 15.71 16.08 17.20
B #ERN . (276 491.65 554.05 630.41 561.26
WIS (Lo 96.86 182.25 195.41 95.54
K% (oo 215.00 253.24 842.73 864.64
AFfE% (LIt 311.86 435.49 1038.13 960.18
BN (2o 0.14 0.18 0.38 0.31
B A (270D 0.00 0.00 0.00 0.00
HAeblas (276 0.00 0.01 0.01 0.00
FEES (278 74.71 53.49 63.57 21.06
EBITDA (1Z75) 82.29 67.54 87.62 --
BER M. RREST FZWRIMIE (o 0.15 0.19 0.72 0.36
ZETEANM SN (LoD 0.50 25.04 202.49 129.71
LEWENMEWMERFEH (470 -2.79 20.52 -186.29 81.57
R EN LR BT (170 -374.65 -59.58 -387.05 50.53
BERIENNER BRI (170D 338.65 25.95 583.65 -149.28
LB gt an

B BURUE B B (O * * * o=
TR A (O * * * -
SRR R (O 0.00 0.00 0.00 =
EWALL (%) 111.61 103.95 187.73 113.81
ELFNEE (%) -339.46 62.51 85.85 91.81
RBEAREE (%) 9.93 6.50 5.07 -
HE IR (%) 14.71 9.08 9.63 =
KIS AL (%) 30.43 31.37 57.21 60.64
RS EALE (%) 38.81 44.01 62.22 63.11
wrEffE (%) 64.28 62.65 64.54 64.65
WA (%) 16.24 4.98 95.90 122.60
HEHER (%) 16.24 4.98 95.90 122.60
ZEWERAN AL (%) -1.87 9.82 -62.37 =
RIS s G D) 0.23 0.05 0.11 0.03
EBITDA FIE 550 (5 10.95 4.82 3.65 =

AR5 IEBITDA (%) 3.79 6.45 11.85 -
E4 REAL; 20 ARG RS AU S AN A R AR R, RIS TINIER: BRIV, e AR 3. HAh AT HoAh
55 4 *RRERK

ERWTRIRE | 19

2
(SA

A

Ve
T
3

P/

2,

& I
Y%



@E%ﬁlﬁiﬂfﬁfﬂﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

Bt 2-2 EEMSZHIELER (REAIBOR)

o H
o BHE
PARE (L)
PR (278D
HABRIWR (Z.75)
T (oo
KRR B (270D
] 58 T (ALo0)
ERTRE (2o
ZEE A (2o
SECEA (278D
DRI HRNE (278
B #ERN . (276
WIS (Lo
K% (oo
AFfE% (LIt
LSRN (20
R A (128
Hphlkzs (270
FHESE (278
EBITDA (1Z75)
BER M. RREST FZWRIMIE (o
ZEESHMERNMT (2T
LEWENMEWMERFEH (470
R EN LR BT (170
BERIENNER BRI (170D
LB gt an
B BT e . (0O
TR A (O
SRR R (O
WA (%)
ELRLEZR (%)
MR R (%)
BRI R (%)
KIAG S E AL S (%)
RS EALE (%)
wrEffE (%)
MBIEER (%)
BEE (%)
LEMERANFEE (%)
RIS s G D)
EBITDA FIE 550 (5
4ER 3% IEBITDA (f)

2021 &

0.61
2.23
117.27
0.00
632.49
0.00
0.00
755.37
388.00
0.00
441.80
96.86
215.00
311.86
2.43
0.00
0.00
-3.93

151
2.47
-115.83
-190.29
306.00

2022 &

4.10
1.50
236.60
0.00
667.98
0.00
0.00
912.84
388.00
0.00
428.29
182.25
253.24
435.49
1.77
0.00
0.00
-12.36

2.61
109.33
-73.09
-35.41
111.99

S LEEIWNCE

ERWTRIRE

2023 ¢ 2024 4 6 H
10.04 0.94
1.50 0.71
866.89 728.92
0.00 0.00
713.15 713.19
0.00 0.00
0.00 0.00
1596.00 1445.27
403.00 403.00
0.00 0.00
414.96 344.41
195.41 95.54
842.73 864.64
1038.13 960.18
1.75 1.00
0.00 0.00
0.00 0.00
-22.33 -13.79
1.85 1.81
247.05 185.00
-531.75 137.26
-46.02 2.93
583.71 -149.28
1.16 =
0.00 =
105.99 180.71
97.26 99.79
0.11 -
-5.38 =
67.01 7151
71.44 73.60
74.00 76.17
259.66 309.28
259.66 309.28
-157.18 =
0.05 0.01
SREEAIVLIIAL, BfR ANRM: 3. HAh RIS

=\

HERY &
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it 3 FEMFZERHITELR

AT HEAR

BRI
T RAER SRR
FRPHER AR (1) 2 FE5E: WKE= CR-_ B /1 E><100%
L BIE NS SRR (2) nEHHE: K R=[EAET n )N (U(n-1)) -1]<100%

A SRR A KR

SEMRIE
AR GUSUE Fe UCK E B SO T 28 NSO AT+ 45 IS AL 2 48+ 289 S AU T i %D
T B RE BNV R T Y77 B4R
SOBE R B BN BN B R
BLEWONEL BRI b 20605 55 L8 B RN <100%
BHER
BEANE R QPFRNE SRR D | T E R+ KR S+ %) <100%
FH IR A AR T AL ><100%
BRI CEM RN BN RA- B G KD FEN S A <100%
RS LR IR
PR AR B T ><100%

SRS R AL
SRR AN
R

K I RE /1 HE AR
EBITDA F 5% ¢
4% %/ EBITDA

VB Gl WAL
iiRa) A
WL
ZEINERB) L
L& 5 BG4 L

ST (KIIFS+EIRS+TrA B REE) *<100%
KI5 (KIAFS+ATE & RLET) *<100%

AR BURTA B ><100%

EBITDA/F] B3 H
4 #R {55/ EBITDA

BB = A THIR B 15 A1 ><100%
GRANEF= G- IRsh s

LETH AL B AN 6 T <100%

LB 1 5 55

e BB =18 M B S 50 T VE G R B 7+ IS SR -+ ISR B8 v ) A 4

L 5T 55 = R A+ A8 B Mk i 7 5+ — 4 PO IR A 030 67 o+ A S5+ AL A 5255

IS5 = I AT+ LA S+ AL B 67 o+ LAY 65255

SRS =R S+ K655

EBITDA=FIS# i 4+ 2% FHI AL A S22 HH+ [ 72 587 47 [+ 5 BB 7 4 TH -+
FLE S =BEAR) B3+ B AR S S
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M®E8ﬁEWBHﬁEEEE

it 4-1 EFKBERFRRERE N

RERE T RS HSEL D M=%, F5ErN: AAA. AA. A. BBB. BB. B. CCC. CC. C. [ AAAZ. CCC
& (F) LURERS, B MERAEHATH “+” “=7 5T, RN SIS E T A%,

BAE SR SR TP R IE AN R W S A, 5SS & 2R R TIRgo SUE AR b, (HAHE
K e TS o B A AT R
FARSE R B RE IR £,

ER%% EP

AAA TR ST M RE TR 58, AR AR LTI, LR
AA EAERIFHIRE IR, AMATFIAZERE A K, BAMFIR
A BRI RE IR, B RAFIE T BRI, LML
BBB BEEMSREN— B, IAMAT I ERMELR, BAME K

BB BEEMISRENIIES, IAMAT BRI, B R R
B BEEARSS I RE T EURHAR I T R A 22 DF 8L, LR =

cce 55 I RE IR LM T RAF O DF A8, BN

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

Mt 4-2 FREAGRFERAFRRERZ X
B 5 D 5 P 5 L A SR 045 PR 2

Bttt 4-3 FRREBWERE X
VP2 SR 5 Sk — 4R AT AT (L RO TT MR VP A o SPURSE R Y NIE T . SO, B, RIRHHSEIR.

WERE CRS
1B TAERZ AR R, ARRAE FI G T B AT et B
R B RPIRDURRE ,  ARRORKF(E I SR i AT BEME K
il TAERL B ATIRIER, RRAR A 2 B (0 mT REME R
K FEIRSE U R DR R AN BE WA A, AORMB ST RE TR T R B B 1F
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IRERVELR 2 HE

MR M EVE RN & BRAE PPEI A IR A =] (LU AR “BREBHE" ) A RS MTE, BRaHt
(S RAEAI TG FIVF S RON A RREEEAT BREA VP, BREAVP O B 8 W BRER VP AN A E S ER BR VP4

ERYITH S BRHBL B  BEATBR A =] CLURTIRR “AR 7 D AL S5 EREAVE 2 BORHE #L I 2 5R
S PR R BORE . I BEAE R 4% AT R M BOR BORM RAT IS & R 20 5€ A A P 20 ROW
SERRERER VPR AT

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 A E E BURDL . AN E MG ARG R, WAIAEK
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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