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AF FEMESS B P FE IR, S35 R E Y P B A DRSS B AN R Rl o, TS
I Rl (LSRR ST ) BT A S WG B S AR SR 55 B O 2 4% BLRL 3 A0S 5 e 365 =05 4VA RO S O s A
BRRSS s BBl B VRS I =L T P B 55 AN B BAE B R R S AT s (kB (KR LB 55 3t il
HIF R St o A FIIRNFEIANNL 55, IR 5 iR TS ARIEAMR T E S, 12550 5506 A FE S 8 HOKR
2024 5, o~ E]HT IR AT TLORPE R v 7 BB T w8 SR I 10%.

WCNZERI T T, A TN 32 B B IEDIE %S, 2024 4E 5 L6 A 82.88%. 2022 4E, ARG E ST /MBI BT MK . 2023 4,
BEE AN BI RIS, ARIE B I B LK 46.6%, 1A% 2019 EFRIHHEIE 5 SIS HIY 88.9%. 2024 4F, Zai Tl
JEPNIY 55 A2 B S R AL E VNI S5 RS 0GE, A RIS IO S F HE K 3.3%. W& EINKR, 2022—2024 4F, )5
Ylks B R AR GRS NFR S BT 2024 4, A& RAEE RO S BB E IR, HES A RSP SRR LE R, (E
B ARt T e A o [ (R 7 o A L S Nk, Y T 3 o 3, S I R U R 0.9% 58 51 2019 4 [FIHAMN) 94.1%: BT
AP S B RGN, T R AR A I [FT L 15.2% 91 LRI 2019 AERIAYON s SN 2 M EBER BRI /N, 2022
—2024 SFREERK M EREEYNNE D, 2024 4F [F ECIG N ok [ 1 2R A R .

BRBLE s M T T, 2022 4F, ARV EZ - HREBUE B A ASE I T . 2023 4, BEAE S LS KU FVE BRI, A
%43 HRRA S 1 A 2019 EFEHKT . 2024 45, A E BRBLE A B B E SR G, SRR R
SRR BB E R R R LG 2 N R [, B PSP SR AR IE U, I B &5 1 R SRV R D, 28 5] &4 BB G 45
A S BE BT PE 10.4%, AT R T 2019 SRS o, WIEDDY - FEREUE B ai [F R 27.5%, FEREIBRAIEEN,
Iz A R R B T S5 Xl 5 NI BT S, (BT T 2019 SEEHAAKSF s 3238 110 1 2 B S A OGRS NS A0 2 S8 ) AR ik
e, TR R A IR S5 45 BB S B AR R LUK IR 93.8%: BTV B i FI A LB 7.9%, FEABTE AR EFEHE
NE A BB ST SRR, B EORRE IS A B R ISP AR FFITE T B0 4 AR R L B S5 i R R B
B E TR IE O A B AT A Bk BT

K% 2 « 2019 4 K 2022 —2024 =3 7 43 ERURN B AR Za 500 CFRAL: B JT3E00)

KBl s e o) = kA
ISP 2,066.4 60.1 1,261.9 -198.4 1,926.3 96.6 1,944.0 70.0
TR A IR %% 231.8 -48.3 165.6 5.7 224.3 19.4 258.4 37.6
Bea 91.7 166.7 99.7 182.0 108.3 185.3 125.8 199.9
B &1 R R 160.8 103.3 14.9 31.0 1.6 46.5 2.3 6.0
HoAtholk 5% 5.4 2.2 6.9 2.8 10.8 4.2 15.1 5.6
it 2,556.1 279.6 1,549.0 6.1 2,271.3 343.6 2,345.6 307.9

Vs O ELFEBETE A IO BBR J5128 LRI 20wl B MR A ml CHTIRR I i B PR R 5D 2 Bt Ml

GORRRIE: IE A BEAS AR 2 m Rl i

LS E IS A A ) R A DRSS
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2025 F 1—6 H, AFRIEEBS ISR LIEK 0.9%, 53] 2019 FREIEIZ BN LSBT 90.1%. W& HIAKE,
EYD N R EE FFE 0.7%, 53] 2019 £EFIHAN 90.6%, =F % 2 rb B KR B i N /b FITsl; 52 a6 T A BR it e 75 SR Fr 4,
T 5 8 B R AH DG RSN R LG K 2.8% 3 i 2019 E FHH/K P #BEWIR AR LLIG K 13.9%, FERF W & B2 R THY
MO KRG TS At 5 R R A SON 8] BRI I, 32 B R 7 7 L 22 -t 5 5 2 s T

Wi fS a5 77T, 2025 4F 1—6 H, AR S HERF S a5 G 8im K 6.2%, i 2019 FRIKF. H, &, ZEH
Fd B2 Ras B, SRR AR AR F LUK 18.4%, 5T 2019 AFRIIAKT: BB YNGR, 15 B H KR DR IR 45 Tk
B85 [ LK 6.7%: 3B 2 AR 5451 28 17 LL 3 K 4.5%.

3% 3+ 2019 4, 2023 4 2024 4FF 2025 4FFAE FAAEA T I KR E AL (AL HJTFEI0)

20194 1—6 A 20234E1—6 A 202442 1—6 A 20254£1—6 A

rl)E f ak Bl JE 4 ak Rl a4 2k
B RE 1,025.6 25.6 902.3 50.8 935.7 31.6 929.2 374
T B S R TR 5% 115.7 -15.5 106.7 8.9 1193 15.0 122.6 16.0
fitaagy/NI4 437 88.5 524 96.7 59.7 99.8 68.0 104.3
B R L 70.5 46.5 0.6 0.3 0.2 3.4 5.6 13
At 5 23 03 3.9 0.7 8.1 2.5 7.4 2.6
At 1,257.8 144.8 1,065.9 155.4 1,123.0 1473 1,132.8 156.4

s OSBRI 20 A IO s BBR 128 ELRRIBE 24w B BB A ] CHTIRR I b AR PR a8 5D 2 Bt M3

BRI : IS BB AR 2 ] o i o A o

W EZEESH
(D B\EEE

AFBEEEBUEEREANE, RAUFRETEREENE, BT 80%MEBARELAMK; ARFEXISE BT HHEER
FAR . 2022 48, WESEWSZINBIFHEIA; 2023 4, Zab T EREEMEB RS EH X EAABX WS, AF
T E RABCEIINME R R B BB CEHE 2019 F2FKF. 2024 6, BHFKERLTETF, FWHEVSREES, FEX
R BB SURSE, AREERIBCEFIANERRLE B 1 MES R, BERAREY, BEDL3ERBE B2t R A B
TH. 2025 EA4E, o EKMEEE AN EREWE, AFEEAMERRFNAAL 2024 £25/MET .

NAEFEEE B S E R U EER AN E, ZILEHEE AV K, BEER, a5 YL Sl e,
O3 F) R SE R ST 2 o 8 ) DA ELE R AR R YRON T EERIE N B N S BRSO s I S A BRI (1 2 A i B
Bk, ZICEEEN, WARLEY 5l L EEZEEARE, Kar e, RSME. FEimEmE A &SR e ZtE
BRGIE I 1) SEFEE B OO B S T B SR S5 A AR IS B T AR B R/BAT AR SS, J/sk
(RO PN &

ATFNEEE BT E D 5 AR SCHR SR 43, 2024 4 (5 L4 BN 95.2%F1 4.8% (HRAH G 1R800 S k). Horr,
WEDYN F R B R IO AN R IR IR S, 2024 4 5L RIH 55.0%. 39.5%F01 5.5%, LR EIRN & LLE LA
ST B s 7 0 7 B AR S AR 25 SN B S 2 ) 1 TG o 42 (AL 2 T h S R 45 7= 26 1Y PR 40 TR SO N R A 36 =0 R BRE A m I
PRI 5 B (AL B R AH D IR 5 SIS N, 2024 4E 5 EL 2y il 62.0%FT1 38.0%, P BB # AN |5 LRI EL#2 T, 2025 4E 1—6 H, 1B
JEVNN L R 0.7%, FARRFBRARILLA i, B SRR BRSO F LS BT FRE; WSS B R A RS &
TR LI 2.8%, =Tk [ 3643 (A SN [ L

BIK 4« AFEE BB RIEI (A2 B T530)

Ei-1a) 2019 47 2022 4E 2023 4F 2024 4F 20254 1—6 A
LN 1,067.3 622.9 1,041.0 1,069.5 516.9
BRHE 881.2 559.9 788.7 767.9 361.0
R E RS 117.9 79.1 96.6 106.6 513
W REL 2,066.4 1,261.9 1,926.3 1,944.0 929.2
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P B S SR 25 SN 231.8 165.6 2243 258.4 122.6
e T - P A B AN 124.9 86.9 129.5 160.2 76.7
iy =2exl 106.9 78.7 94.8 98.2 459
B EE BN 2,173.3 1,340.6 2,021.1 2,042.2 975.1
GORLAGE: 56 &5 V135 LA 24 w0 47 S o I o s

NENEJE AT TR, M XIRIEN STIRE A, P EORRE . B Boindk . SEE R Dok U W oA URN SR BT T4 R X 3,
2024 FWRN G A 77.6%. 2025 4FE 1—6 A, FHETEYNBON R B 5.2%,  H KRk AT D035 8 S 20k SN 50 5 A B R
8.8%F1 5.7%.

T BUT B U B b A A e/ B - A LR S AR | Ak HL O A 5 A« JEN IR A B
Horp, At BRI KRB IE A mliZ O d b, R 2025 4 6 FRE SIS HL 85.8%.

P4 5 2024 44 BN AL [ 6 + S MR
AT am | ek fin
- e 16.6%

4.5%
S E|

A% BRI TR AR BRI &K
WRTTRSE B, RN R A F B AR R U

jﬁ‘f% BN sn R, R RN L e
T SR g R RO\ PATIE SE  B

AN\ o, SEOLREAABIAE]. TR I 2 g
1355 g%

{4 V Shangri-La Signatures #&—4~56F A5 SCA AT ¥ 5
8.1% Ji, EhEAE B R T RSO I H st B
PG CEpNG F e HL “R7ONRBATIE “FANFIE” NS, FBURZSE

= A &ﬁrﬂlﬁ!%nuHﬁ?ﬂ$ﬁﬁ’é’f’ﬁfi’mi¢hﬁﬂ<f§ ity ST

5.89
8% 33.7% LA

MR BT TR AR, BZSELRER. 5
HERENE. HEFRAELULQIFL S, fTiEn]

Hi g
13.4% TR T R A
VORI T Ve MR 4 7 4 4R e paE | fag PR OLE ML, SRS AL X

BB A, B BT KU SR AR S D RE

JEN 5 A4 VA T B2 ] T R BT B, LA

BOFAAETETT SO, SROGEERHS . RiEE,

JENPE RS DK 24 /NI ARSS s JEN S B PRFRBRR (K i i i
it IR RERHC MBI RS B, WA H AT
O F T AR I AN s

WS VU S RESAURUS T AT R R R L, AR

(R AN E A L NV R S N A SN
ORISR HRG BHEARYE 2 F 3R AL BOR R

OSSR, 2019 AELASK, AR ER S BRI R AR E . 2024 4F, AFHHE 1| FZMAE/M TG, &P E KR R
JEN Wil (AR 45%BA0: #ii 2 ZEFNE, R E KR RN EE L E A B R RO 28 (K S 10 A i b, #% 2025 fF 6 A
JE, AT LA R A R TS ST 106 K. & 42.6 T, HA A/ A 85 K &5 35.5 T, EHGLA FAEM 21
F % 7.1 Tl FEERARA AN 5 K.

PREPNBUR T, B 2025 £F 6 A, AR 106 ZGlMT, ARE 82 FKEISHEIEIA KA (IEHE A7 Kk
WRE AT, MTPCTIEIEIE 3 K, 28 =J5 P IS 21 %K.

B 7 « A EIEH 5 SRS I

202546 A
ks BRI R K BE ARG B 71 15 73 19 73 17 73 19 73 18
kg AL 04 - e = = = = - - 1
3 LR 3 - 3 - 3 - 3 - 3
JEN A ik 7 2 7 1 7 1 8 1 8 1
RS YUE - 3 -- 2 - 2 - 2 - 2
A 81 20 83 22 83 20 84 22 85 21

GORIRUE: IR BEASARYE 2o w408 S o5 e

ERTERIRE | 9
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Mg EHARE, 2022 46, SZHMEIREERM, NERAE WA 2019 483 T FE 2R T 53 2023 4, Z& T rhE
Rl RV s 1 M 55 52 3 B o ] HE S5 e 7 4 2 FL At bt DO B K, A BBE B IBCE AR 2R R LG BT 20 AN E 5 s BB IONIRILL
K 69%, HIOHET 2019 FEAFEKFE. 2024 4F, AFNEE FIABCFNERF L BT 1TAE AL IBCEE RO R H R,
B CREIE 2019 FEAAE/KF. ok, 5288 T rp I ORI (0 7 4% B AR Rt e 75 R b Ak S i B A A TR LR, 8 W A R (N A
SRR FYON IR LG 4350 ETF 10 ANE 2 SR 8%;  HH KRB IE (DL SR, SR AE T4, NERFW BT | ANES S, 5
IR EE R B 4%, Horp—2R3007 BB IE E T A S IS0 PSR IUH ME, 2RIT . =2k VUL T A B WON R L 43 51 R
B 5%FH 14%; SZHidptSis s sz, S5 msam s e HBON R R B 1%. 2025 45 1—6 H, 52 B IR G T 6 1 2 % #1055
ARRIR R, A FHEREE CEREHEEE) SIEER 2024 56 FTEVE, BENTET 2019 FE2FEK A, NMER LA
BRI ARIEF] 2019 G EBGAXI A, ACFHEI N R HUWNE 2024 4 FTi .

e 22 A S S AT A5 — A V]
B3R 8  NEZAS B L BIE 9« Fo i SAst s SN AE SN 10
0% 200
173 170 169
80% 180 162 155
o 160
70% o o1 130
60% : y 110 108 108
509% 62% 63% 62% 120 105
e 100
40% 30 64
Vo 5
30% - - 1
20% 0
10% 20
0% 0
3 & 3 & & & > ® & W& W 1% & >
& o o R N & -2 NS & & S e & 2
13 "v F‘/ '\/ ,\/ "V n'.\\ v 14 ¥ ¥ ’L v ‘\.\
o> &
N _ D
’ En
e il e T[] R e SUMBCTE —— i ift (S ON
GORLRIE: BEE TSRS A w SR AL ekl s GORLIUE: BEA FHEARE A R SR P R 5

K% 10 « ARG RIS (EREATNAE) EERIIEREI CRAL: 5270

20254 1—6 H

& 38% 197 75 70% 285 199 80% 270 215 82% 271 222
LN 38% 97 37 63% 120 76 64% 115 73 61% 1 68
— LRIl 38% 120 45 70% 159 11 72% 155 111 70% 151 106
bt i 41% 86 35 64% 98 63 64% 94 60 60% 91 55
=L MU 32% 87 28 51% 100 51 50% 88 44 48% 81 39
Fiimg 61% 246 150 78% 266 208 78% 265 206 7% 248 192
e E KEINACE S 46% 216 100 62% 241 149 63% 239 151 64% 239 153
b5y e ] 2% 155 64 62% 173 108 63% 170 108 62% 169 105
VORLIGUR:  I06 25 B (3 LA 24 0 47 S o SO o e
(2) BeHEplk

2022—2024 &, AT HRRYNEE WS IRFAE N, 2024 E B FIEERT 2 23850 SRWIBLEFEEZR 8 & EXH,
FEEFYUFEOEESE. FAELL. RESHSHEMERY, NHAFNENREZRIE.

N FBEYAFE A SR BRI AR S NA B AEE . RN R A A B LN, BBUG
oK H HHE A ST BT AR A a5 AP A FIH I R A B iR

2022—2024 4, A FHEVDNIIN R RS K. o, AR S TA RN SR B G R B 0D A=
53 BT IR 4343 301 2023 4 R4 K 2024 4F BRI, il o EORRE S BN 2024 R LIS K 2024 4F, SRRV
F Bk, HIFAEET 100%; #7822 RIVBCRGLHE B8, SR 4 K LA 2k Bk, JCHRBMA# . 2025 4F 1—6
Ho A rH RN F EEE K 13.9%, E2 RS 2 RIGREYALE Bk, SRR, N B R AR M A i B
TR IR Hor,  d E KB B L N F EL 8K 22.0%, (HE2 M50 59560, BBUR A28 R LT F# 5.6%.
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EHEEPN 27.7 167.8 255 164.0 31.3 1713 17.2 82.9
Hrm 12.1 8.7 142 9.4 14.4 10.5 7.6 6.1
Lk 4.7 0.9 4.5 0.7 43 0.6 2.4 0.3
il 27.1 45 312 8.4 36.5 93 19.6 6.4
LTSS 12.2 2.3 185 -1.0 245 52 13.8 7.1
HAt H % 15.9 2.4 144 3.8 14.8 3.0 7.4 15
At 99.7 182.0 108.3 185.3 125.8 199.9 68.0 104.3
Vs WO ORI A TN s BRBLS 28 RIS A 7 R IR A 7l CRIBRBL b JE R IR 5D 2 BBl g sk
GORLACIE: 56 25 VA3 LA 24 70 4R S o I o s

MKIRTTERRE , 2022—2024 47, o E R B L SToR M BRBLE 17 26 &7 EUORIFAE 85%LA o 2R 2024 F)ik, A A MEA R
JEE A T BT op B KR 0 38 Th R AL B R R b 38 p E E PR 5 e (—31. =30, = A 1. = B #D. bt
Rt AE, bEsE R0, B iEfe (W WD, REMARZ R, R ESE Bhio . KEEKBRAE. F &K
Bhit . REFEAPO. PUNERF O, FrEal . i ERO (CHD. RCERRRH O BMNERE RO, Bk
FASMMEGER AL E, H AR T B Bl bl 2 B ge, MEEE, I ERAHE.

K 12 « B 2025 4F 6 AR FlE Iz o A f S AR AR G B0 CRAZ: TP KO

X% AR A ZERETH TR FRETE RFERAEMEE
CHEpN 20.0-100.0% 1,077.60 731.2 266.5
P N2 52.78% 452 8.5 17.4
Bk 44.6-100.0% 33 229 24.7
W 100.0% 0.5 11.4
e 51.0% 58 39.6 30
i) 55.86-59.28% 37.6 11.8 56.8
MrE 2 90.0% 59.9 79.5 3.7
it -- 1,282.10 904.9 399.1
ORIITR: W6 1 R w1 o U B

(3) &R B

ATRERETEHBD, 2023 LIS AT S TEREBD -

2023 4, BEESAT AL E b, A SRR RN R LL R % 89.3%. 2024 4F, HTFHIEXRBIESAE, A
B BN R LLIE K 43.8%, [HRUEENT A SRR TTIRIR /N S2B0E A dE B B8 & 52 m, BRBE ) [F 2 3%
TPE. 2025 £ 1—6 A, TR REEEZAERA, AaftHER R BN E L RIEE K, RS 55 F T 61.8%,
FEREE A T2 ZBLI R B3 0 A sl

HZE 2025 F 6 AR, AFFSEMHER KBV AN KETHEZSEE (Yavis) F8TH FEHMEY One Galle Face I H,
L AN 56%F1 80%.

ZENE
2022—2024 £E, ATLERRPMERE; ZLEERYW, SEFERERBERTIRE.

2022—2024 4, NI E M AMETED): 2024 4F, /N I FE 0 1 R 2 R LA R R 0.02 ANE 43 AT 0.03 A
Eb e, B R R A LT
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MIFEATAE R EEAE LR, BT W 55 KA Bl A Bt i UIg 8, 2024 4R B8 B L R AR AT ML WA e
TR S5 B RS T 2024 5F, 2 FAF B H A AN RISUK R e S AR AT b b b TR KT

B 13 « 2024 FE R4 VA 7 2078 205 I i

puleai=ra PHBRT AR 3
IR (YO 11.81 770.67 150.09 721
IS NG L= N E/ ) 26.73 8.00 9.04 24.56
BB REEE QRO 0.17 1.03 0.29 0.32
Ve PNBRITG R P B i 4 M] GIEFARS: THG.ND, HRT R A s E BRI G R A F GEFES: 600754.SH), ATk AL AR IEHUY) 36 FKLAF S N Ak i AR (4

BRENT) FARAR A4
%HXW:Mﬁmﬁmw“mdMM%w

| 4 EEEEpE T

2022 LR, AFBATINRZLHE, FRBBERREASTHENFK, FHIXAREBHEZSIERWERD; EEE
BIHMEBRARE, ARNSEREGTEHR BT K.

AT GEATF SRR PN BBV RITCIE B =84y, 2022 DK BAR I BT S Pl sE, 2024 FRATF LA TF L

KK 14« ARIEAIFSCELR CRAL: HT9R70)

TiH 2022 £ 2023 4 2024 4
RN Z GRS 46.7 423 417
Begb 2 BEAFF L 65.5 67.7 8.8
T B Z BEATF 3L 7.0 49 6.2
& 119.2 114.9 56.7

GORRUR: J6A AR A 7 R

A 2025 4F 6 A, 2 ml 7RI B R Ik

FZR 15 « & 2025 4 6 H A 710 5 & TR

L mw | wE | c s | WAEAKE (D  ——

NG B 45% 2026 4
SN
EL B B HLRL 45% 75 2025 4
A4 TR BB 20% 77 2026 £
J BN VV%M”ijAkmmHmrmﬁ.%wrmmﬂkWwa
VORI B A W A3 MR 0 ) o U e

HE 20254 6 AR, AFERNLEE KRBT H kAL Ar T op ERRE, N5 H (e A Ry o T, KEAE
BEACEAT

K% 16 « #%E 2025 4F 6 A RA ARG K EINH KBRYNLRRERG L CR b FI5K)
TRTH B EREER CPamEBEERS)

AT AR
TEPEZE R AL (ZHD 25% 213,349 69,144 94,868 2025 fEFE*
FRINLEE KT H 45% = 58,946 = 2029
& - 213,349 128,090 94,868 -

«T ”Z\J Zany MU)//\

] A R

A 2025 4F 6 AJK, AR AR EBI R RIT AR, AR R S B B A ST [ it 46 o
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B 17 « B 2025 4 6 IR A& SR th 2ol CRAL: P72

g Fis& A TR L KA T EBEEEAR
g A R v b LrE RKETH 45.00% 49,874 35,545
ERMP G s 100.00% 1,489 8,840
it i) 55.86% 36,038 75,035
BHEEZH s 73.61% 2,820 27,000
At - - 90,221 146,420
GORIICHE: 66 25 V£ RLAE 24 w0 PO o e
5 B33

BEE SMH B ASE, ARANSHIA R AL EEA AT A S, KOs AEEURE.

B TH P AT b SR T AR 55 S ARG 3, o R 03 TR T st i, LMRRITH BB 2 5. A RITR IR 3%
FHIHEAEE ), UMESE 1% 7 AW AR 7R, (82 ) BN HEAT 7 i SR 5 60T, b Rraii s A, Brori NS IRy
KRR FIN, 2RSS S LA R 5%, CUIESE N P SR 0t e FIIRE o 2 7] BUIA s K 0t i 25 0 S Ui 4%
R B R g LA o RIS PO 7 3 B ZS AR SE N A B 7 SR LI, A WPR AR S AT I PP A GRS At TP R I, 1 DR B 20 1T
25 BA oK RS KB OB 2

ANV EE K

AFAET 2022—2024 FEW SR, B ICEUKE ST S5 BT ER SR T T H i, #FS IR NIZ S A SRR
R F R TPIT A2 A (EHE SRR HSTmihE R T AR (F2022 4 12 A 31 H. 2023 4 12 A 31 H X 2024
12 A 31 HD MIZEE T 55 R K b % B ISR S WM S RIS G AU ETE, IOl &G (ARI%E) ZHBEMEZN
. A 2025 FREEM ZRFARL H 1T

FIEETTI, 2022 4, AR 12 KPP aE, K 7 XRAFEFNEL 5 RTINS EITE. 2023 £, 2024 5
2025 5 1—6 A, ~r LEMEAFREERN . BWH, B Smob AR A 7 BN, 2470 55 B v] e o

BERE

2022—2024 R, AT RFIE/MEHE K . AR F= R MG RERKTEE . BRE AR BB BB E IR0 3™ MRk,
TZM; AERFEEERM, WELKAERCSEEER. BEE, AARTRERE, RePERmS.

2022—2024 fERK, A TR PE RBEEL E S WK 3.37% .85 2024 R, A 7R P SR ARG 6.36 123570, RN 4.94%
FERIE EIMES NS, FEER, Yl | 5B RSB EFEEED 230 103E5T, BIFEN 5.75%, FERZPTIHIE. HE
2025 4 6 AR, AF B RE 2024 FJEIEHN 9.01 123550, HEIEN 6.67%, FERIE KIS N mpTE.

BE 2024 FFJK, AFEFEFEOERAG LM GERREIEDE . BEglk. BE AR, WEAREFMYE. Hh, HERk
MEZMMEBNAERBE AR GRE 2024 IR, RWIELNEFZNY 56 HFDOERELINEZNWH 5.96%); Pl | 5K
W& 7 S AT IH SO 5 3 251, BB RS (2024 4R HIKENAE 93.03%, EEAIFIEYNL, Rit4rIH &L
HIR% 51.67 {4370 BEVNAZ A FENK, BEWRFETTIER E IALEGIRAN (2024 4F05 1.26 {23670, [FELIEK 16.11%), £
AT E KR (5 31.66%) Find (5 26.27%) FIZE (5 17.62%); FHEE A & BOA 5 35 2 B 51 ot G b o 6 6 B
RO L LEEAR) 19.91 {230 Bilg R st =B IR A 7 A i # 2 f i B R 22 52 b — 1D 7.93 1236 T0HI A, 2024
SR BCE A A 3.10 4238 T (TR LG TR B3 4.37% ) 5 A8 A 35 77 2 A AEAH 55 L dtb B B AT AR C 5 75.40% 0 A5 ( 1k 24.50%)

WRIE A 7] 2024 SRR, 4] CEE T IEHLI LG T 23 =) B s 2 =) SR 2w A B R Mk AT A AR, DAPPAS IS
Vb K398 7 2 T LSO SR DML A% 23 TAE I 7P AR 2 R B E . RS S UL G B, Ol s Tl A i DA
HNERAGEL, LUJRE 23 =] B I 2> R0 B S DML & ) TR, LSRR b (A A CRIAS (DR S KT E i A ) 240 S Prf
T E A 8 A B A 50%. 35 BT AT IR P I BLA SO B 25, 2 AT AR o 28 ) 587 1R S I 56.42 1235 7T.
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China Lianhe Credit Rating Co.,Ltd.

HE 2025 4 6 AR, o F ARBUARAT A KT

o

PRI, BT R R AT

K3 18 « AN]SR =AML B 19 » 2024 F AR A FE EYNLAS{E & AR
CHLfT: T30

140.00 S K MEEER R

b )
W (R | T g s

120.00 B> YA )

100.00 HE 728.9 2,497.7 1,694.2
$0.00 EHESpN R 2,214.5 4,598.0 1,787.6
60.00 Hrinyk 471.8 1,918.2 1,328.2
40.00 =P SNl 111.6 289.3 135.1
20.00 R 253.7 532.7 209.3
0.00 e 87.1 303.4 173.0
rET 20244F

e WL 2542 374.7 84.3
L BN i =PAEliiE ]
oA 3 oAt 814.9 1,134.4 230.8
T RISCTIUT ER A RO TI T4k 50 % e 4 A0 SIS /A ) K005 70 oG e P 4 R
W | B e e RO PR 72 &t 4,936.7 11,648.4 5,642.5

GORLRUE: R A BEARARYE 2 m] 48 L B} 2 PR 5 A AR 2 R T 23 L B 2 R R IBRE 2 R RS A T L K% A 1
5t

igﬁi“M'\iJJﬁ: A PR AR 2 m) S AR A 2R

RARLEH
(1) FrEHENR
2022—2024 FER, ATIBEIEGFRE. ATNEF, BARBRABM SHER, BEEReNe.

2022—2024 R, A FR BRI E . BIE 2024 FFIE, ZIT ML A BEE R R, 2w Hoph g2 4 EF R 1.26 12
FT0, PR RAUE LR T 0.56%. Horbr, ARIAE AR S BA S G 95.33%, FEFEHITERGE &G A 4.67%. a4
o, AR BB AN . HARE S AR R CRABECRNED 73 &7 58.89%. 5.15%F1 31.54%, i tiaEthn] . #2025 4
6 HJK, =ML azEgism, Habig&H 2024 SR 0.60 123570, 2 "R S A 2024 4EEHE N 0.82 {2 £ G

2024 4F, FEWESEEBEEMIE F, A5 68 ML 522 FURR] s il & 7% B s G 4 2 A PR S)-%0 i [\ LR B A
Ky AR G R — 2. 2025 4F 1—6 H, ML ZHUsFE LA IE.

K% 20 « HJ5 T KRB 4 A H e mikas/ Coii) Hol CRAz: {230

e 2022 4F 2023 4F 2024 4 20254F1—6 H
e e ) B 5 B T 4 5 240 22 A ST AR B e 1.55 -0.51 -0.33 0.19
B L St 22 40P J A 7 3.32 0.28 -0.25 0.45
B L S-S AT -3.59 -0.81 -0.69 0.39
VORLRGUR: 064 VA5 AR 4 ) 47 i d

(2) ffi

2022—2024 K, ARAGAEZEREK, BIEGHE AHEATE.,

N A SR B N AR TR ST E L AR BT MR, 2022—2024 SEK, AR AGUIBESE A K 5.75%.
HE 2024 IR, AFMGBIR LEREK 9.02%, FERNEEOS BB K. IR, A"EH6%5RN 69.58 14370, &
[ HAAR FF R AU 86.32%, HHARITIRE Y 71.00%. & B 57515 20.29%; 2024 G PRI EHAN 4.5%, R EF 0.1 NE 5 A
fREWIREE M T, MAFMS S 13.42%, B EEREGH BT, 8% 2025 4 6 AR, AR AR EEREK 10.15%, T8RS
L B SHINATE.
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China Lianhe Credit Rating Co.,Ltd.

MRS TR R, 2024 65, NFFRREARF] R AT HE /A N R MRSt b, A TR RE A & s 70/ 98 JeRAT 1Y
HENF R AR AR PR 82 2024 FE, AFMERP, NRTAMERELTHE 52.96% (2023 FKRN 21.29%), FEIt. i
TG FNBOT A b HN 45.34% (2023 FEEN 74.26%).

MRS ABIRRE , B2 2025 45 6 K, AFIRFEAMIR., S0 B LR KIS HEARLELE 5T 61.67%. 58.46%
1 54.30%, i85 AAHATE,

K% 21 « ARMER S ST E R MG HI (BhA. AR

2023 5K ‘ 2024 5K
ik
fE WERBITLER K e RBRTER

EH 1,715.9 202.5 976.7 923.8
WL 1,236.5 495 786.5 157
Hrmdoo 1,269.6 1103 1,116.70 1153
AR 1,210.4 330.1 3,364.20 397.8
WkI5 83.1 13.7 - 41.5
HIT 54.7 22.5 = 18.8
Hit 107.8 12.7 104.6 16.4
B 72 7.9 3.6 133
FEREIR - 372 - 62.4
eSS = 64.8 = 83.8
P QU A - 44.0 - 53.9
HeBs = 1.9 = 6.1
S I L - 21.1 - 0.9
LS Al -- 47.1 - 36.7
it - 0.5 . 0.6
At IR T = 1.8 = 2.7

At 5,685.2 967.6 6,352.3 1,931.0

BRRUE: G BB AR A R R

EFlgE

2022—2024 5, AFWNZEREK, BERFAXENRM™E; NEREARRNRATFENEZRE; 2023 4, EESH
I E, ARLIHAT AR, 2024 FERHEF H/METE. 2025 4 1—6 A, ZIC AN SBCE A 56 R D> #m,
A TR P AT EA] R A B T R

2022—2024 4, AFWNFEEEGHK 22.25%, EBRIFE BTG, FH, HETHZFIGK. 2024 4, A A AT
BT 57 T oA 2878 152 6 Bl 209 g6, 300 ) 2 P S ) L 39K 7.87%, ST BRI R 265 B ing g, A =) Rhik %
FRAARIR LE I 10.77% 0 28 AR 5 BCE 2 Rl R BR AT A BT B A DTBkoR, 2023 48, BEESMEHBIMSGE, AF ST N
2024 47, SZHAT) B R) bR K R R o I96E A R R A B /NIE R RS R e, A R BRI BT R F L TR 7.79%. BACKE,
ATV ARG, T RSN A5 D 200 2 B A M A M s

2025 £E 1—6 H, AFSEHURAN 10.56 123£7T, FIHIEK 0.66%; BRIBEZ FLLIEK 1.43%; 328 RIS N3G H
&) BFEEKEm, TBOF ALK 13.33%; ZANCTHHER, SHMEHRH GPED FHEK 17.22%: ZRERE AR Z
R A VR B R o BB A (B AR B 15 80 ] oD R, L 7 B A ) R [R) b R B 35.45%; B2 S04 e B L o I A W) i
[l L s, A A 24 AR T AT AR B T R 7] R B 32.98%.

241 9 =T e BT IBOT 3+ 3t 2 B TF SR 2 QA0 .

ERTRRE | 15

A WA SSEVA XS 4



M®EEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

K 22 « AFIEFIREIENR CGRAL: {23270 B3 23 » 2022—2024 4 ] FIE 4 5 S AR A i 34
i 2022 4E 2023 £ 2024 £ e 4.00
2.80 258
3.00 = 3.00
['ON 14.62 21.42 21.85
2.00 2.00
EAH 6.87 11.67 12.17 1.00 0
Hi1a) 2k FH 11.61 12.19 13.15 W =
-1.00 -1.00
HAb 25 -1540 1.09 0.09 0.47
-2.00 -2.00
N o R 2 A A 1.91 3.24 3.10 3.00 BT
Bk BT 13 Bt wi v Al 457 -1.74 2.80 2.58 -4.00 -4.00
-5.00 -5.00
HETRE 46.95% 54.48% 55.68%
-6.00 -6.00
BB A A 0.25% 4.04% 3.98% e 20221 2023% 2024%F rEx
V18 Ry 2% R 15 25 i AEE R SR @R B R RER) T 4R
S g EEd -3.46% 3.69% 3.36% = PR R BT R
VORI B0 A S AR A IR 6 e e TE: VBNEJE VR =B 5 35 AR A = A 2+ o B A R A

| 3 3

IR HR A BHEARYE 2w R AL BORE

ST m b, 2024 5, AR IR T FAT I AL

K2 24 « 2024 4 [ AT L2 5] BRI DU E

puadti=173
ROE 3.10% -- 5.68% 0.24%
ROA 431% 21.69% 5.29% 0.20%
e BRI E BRI E S GIEZ#ARES: THG.ND, BRI ISy b s B s B A PR A W GEZ#RES: 600754.SH), A7k A7 B ARG 36 ZE LA RE 320k Eii AR] (4

BRETTI) MIOHRARI P A5 (ROE HAr $dnbe 1 6 AN R REA)
ORI : 64 B2 A5 ARE Wind B4l #2 31

4

2023 4, AFLERESREPTE RN, LB ERREIH. 2024 F, AFELERAKFREEH T, {EEHR
SR RFRAN, SHIMBERIRTE, HEMEREMN.

2023 &, )EN SR AN E EIEI WML IE. 2024 &, ZEE AR &SR /Mg, Iz ST e B
O AR BTG SRR 8] Fe S K i, 208 M AR R L R 4 39.22%. 2025 4E 1 —6 H, ZE A 2 443 HL TR & 10.66%,
YIAGE VS S A I A ] L 3

2023 4F, HITREMEIETELE NV SRERE, WXL, | 5B &S, RS A TER KRNI E I m, #d%
TEENE I ETRE E H - 2024 4, 235 T CUBEE A 7 IR R EL 36K K 35 Bl e AT 30 00E , B TESh1E I0 & i RN o
2025 4 1—6 A, FRIGEHILEIRHF R %,

O AR R R IREE, 2024 AL 2 e MILESN VI FAER 8.71 44350 BT R 1817 {436, 2025 4 1—6 A, AF]
Fil B T B BT A i AR B A BT R R

K% 25 « AFBLeiERL RO 12350

HH 2022 4 2023 4§ 2024 4 20254 1—6 A
ZENEETFE AL TR BI& 54 -0.91 2.39 1.45 -0.23
RS (FTRD 1R A2 B8 A0 0.88 -1.58 1.49 0.19
% BHIE E) HTI B B A -0.03 0.81 295 -0.04
Rl VS B BT AR A 1 0.64 0.34 6.60 6.67
VORISR 1064 V8 £ MR 24 m (Wbl

B {RIEHR
2022—2024 £E, FEEZEVSIKE, BAEGHEHBPRIRET, MEEEAFEY.
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China Lianhe Credit Rating Co.,Ltd.

K% 26 « AR EEfEER

TiE Ei=773 2022 £ 2023 4 2024 ££
ah A 71.67% 99.16% 143.71%
prEmifanzS 69.85% 97.11% 141.99%
Rl edvieita LEIMET A H AL -5.27% 16.27% 8.57%
ZEDE/FS (5 -0.09 0.36 0.16
WMEHPGSS L (D 0.77 1.47 2.08
EBITDA ({Z3£70) 3.20 8.21 8.31
A4 /EBITDA (fi5) 19.34 7.64 8.38
K BTR AR LEMME/ S (D -0.01 0.04 0.02
EBITDA F| S 5% (fi) 1.46 2.98 2.67

ZEME/FELE (D -0.42 0.87 0.47

e B

(ELREEENEIE S

GRS, BE 2024 FIE, LTI SREZWIN, AT AW 7= 48 81657 55 07 o5 fe Dk — BT, 2024 52, %4
BRI R RS, S8 MR m 0 S B SRS N . R, A0 B TH52m, EBITDA Xt 43 it 45 FF 5
S AR R /NIE R %, {H EBITDA X R R B s FE . #54E 2025 4F 6 AR, 2R TIERE N, AR BLEE 6%
Lh#E 2024 A TS RATIRE T, 8% 2025 4 6 AR, AFIEIRSRITRESE 60.48 143570, MARMHBIE 7.30 12
%90 (FERET, oA ARTRE). FEN, AFMENETAR, A& BHEREEE.

SHAMEAR A, AR TECE A T TSR ARITE N SR B L LBl a4, #E 2025 5 6 AJE, AFIANBEAFHHE
{REVRATE TR S 50N 1.14 13T,

RPGFATTIH, A 2025 4 6 K, BT ERRMATGAIEMA T & 00T 88X HA =48 =4 s AN RS2 0 1) KR
INERGES

- ESG ©#f

ATELERBIBEFEERRGY, BRBTHETE, ESG BHREBARE. BAKE, AH ESG BRI, MHFEL
BELRAERW.

2023 4, NEERIAEE. Ao VRS Triple S, B (1] #igxt. [a8) AR, [ ]) 20618, LU 2030 SFrl e AR
RIKGTR A bR. 2024 48, A SERE TS 3 HURA BTt o &g B, I8 30 E R R 55 3 e it R ABUR BRI A, 5R3K
M2 TR RS YA —2024 FEETHUER T k.

EEJTI, 2024 4, AR RIBABGREN 106 T 58 85/ P Ik, AT 2019 fFEERD 28%, mAKT 136 T
A E/SF ORI B AR BEIRSRE TR A 237 TR /P U5k (52019 FREMEAHEL TBE 14%), T 254 TR/ FJ7 K0 H s
KV FIKIRE (ETFEMEZRHRRKMAKE) FHE 1.63 327K (52019 FEIEMEHLL T4 8.3%), BT 1.76 317K/ NME
FRERMEE: —REEENEFBE R RS GAFEREER 93 7 (52019 FHAA L N 47%), RTEBAFEREZER 110 =1
Fir. B% 2024 4R, ARG 42 TR e (gt s S S U B I8 AR AE, 38 REIR S IR S ¥t Frind e i Rsk
ARG RIRTRAEIRIFR A2 MR RGO . SOSRUTTH, B 2024 )R, A RSO DE AT REER R G BE R P 30
WLIN 42 10378,

M TUET T, 2024 4F, A A PR A RS B0 91.0 4, FILLIRTE 4.5 0. [, BEA R GF IR 38 /N,
A e G RIS 54 5670, BUNRTEPEITING, 2024 4, AW 49 DMEZ XK 18,700 FERRTHEIT G1F; o F ZRAEN
PSR O MR A ] SRR S B CGRAR “HERIRG 7D e AUE Sy CHERIRTAT J9sF Y, A ANE S 27 WHAE T RLUE, 2 @)k
ZabNb SR AR 2024 4, ARENEIER [ RPHAT ] SHRMEET 315 AT AR, BERRLHAIEFIL 83.80 KT,

ERTTTH, AMBLIMEL ., th e EIR T UAMEL d o KER R R SRS . MLt RIS AR HRERS]
X LTI AR, SRR LRI IR Ak AR TR
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China Lianhe Credit Rating Co.,Ltd.

T, RHFETERL D

AHETIN 2 BN 15 K% W20
G RATH ATMRE S BN .

AIURTURAT &40 LR AR 20.00 1278, 2958 2.78 /0360 (4% 2024 SEARPIHICER, 1.00 ARTZ1 0.1391 EI0), 43l
i 2024 A A KGR S R AR5 55 19 4.62%F1 4.00%, XA 7 AT 5155 G5 MR/ o LA 2024 4RIV 45 500 i hlh, AR5
RATRG, EHMMEEABIER T, AFFEF A2 A6 % UEA L S AR5 % 5t AR LR 5l 59.72%. 56.14%F1
52.56% Tt & 60.53%- 57.10%H1 53.69%, % 8 B A W IS0 Bt S U T R2IE M B A RIBEAME B 55, RAT G A A SEbrfit 55 64
BRI T T «

AL B
AT EERSRANEHFETREAT B KRS AR R,
W RATEH IR, 2024 4, /A% EBITDA X A5 01 i (R e IR 38 .

K& 27 « ARIIGIESLBE NS

WH 2024 45
RAT R K6 S5* (LFT0) 63.03
EBITDA/A AT (fi5) 2.99
GEMERATFRIINS (D 0.02
RAT FE KI5 %5/EBITDA  (fif) 7.59
T RAT IR I 55 A A IR £ B0 T\ 5 T B0 L3065 25 3

GORIRIE:  IE A DS ARYE 2 A P (it R B 2

+—. FRER

BT AT 2T RS W55 UL S BUURAT 2k S5 T T R B e BT P Al s RS BRAG 0E  7) B KHIE HE08 AAA, AH)
FUE FSS9N AAA, PR EARGE.
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China Lianhe Credit Rating Co.,Ltd.

Mif 1-1 AT BRNEWE (BZE 2025 F£6 BIK)

HitiFERIR
== FERE Kuok Brothers Sdn Berhad (8.646%)
Kerry Group Limited Kuok (Singapore) Limited (6.080%)
FMR LLC (5.981%)
>50% 21/3% <50%
IEAE BREQF
2.702% 49.892% 0.297% 20.707%

RithhRzR

26.402%

SHANGRI-LA GROUP

ERENEHE
(00069.HK/S07.5G)

ORI E A (S MR 20 J) PR gL BoR e B

MifF 12 A F)HAZRME (BiE 2024 F£K)

ORISR I B AR A SR OO S

ERITRIRE
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China Lianhe Credit Rating Co.,Ltd.

Bt 2-1 EFEMFZHERER (AREHOD

o H 2022 ££ 2023 £ 2024 £ 20254E1—6 A
W55 aE
MBI (23R 7.80 9.78 19.42 26.83
PRI FRAT I R 3% 4 (23R 70) 2.09 2.36 227 2.44
PICBRE AR R I ([23678) 1.08 1.27 1.60 1.27
7 (20 0.31 0.30 0.29 0.29
TECE ARG (4FETD 4125 43.04 42.80 44.00
Yl ) R ey (IR0 41.71 39.98 37.68 38.02
HEYl (2350 17.25 18.03 17.84 18.23
BRI (2370 126.34 128.63 134.98 143.99
A KB it ({29570 32.02 32.02 32.02 32.02
E[Etil i SR 1A= 1.70 2.46 2.54 2.63
Bl BB (23270 54.25 54.68 54.37 55.19
E6IS (230 10.16 6.65 9.34 12.09
K% (2Em 51.79 56.07 60.24 65.58
A% (43I0 61.95 62.72 69.58 77.66
BN (eE0) 14.62 21.42 21.85 10.56
HERAE (ZETD) 7.76 9.75 9.69 4.66
FoAb -8 (12300 1.09 0.09 0.47 0.36
BRBLRTE A (1030 -1.74 2.80 2.58 1.05
EBITDA ({Z.3£70) 3.20 8.21 8.31 =
FER M R SWEINIE (2% 0.00 0.00 0.00 0.00
ZETEAIMETMNMT ([LFETD 0.00 0.00 0.00 0.00
ZETEAN M EFE ([LFETT) -0.91 2.39 1.45 -0.23
WEEEN IS EF (2E£ 0D 0.88 -1.58 1.49 0.19
BEVOEI M EF (ZETT) 0.64 0.34 6.60 6.67
W 55855
B BTRUE B (O 7.14 9.62 9.44 -
TR (O 25.71 31.74 32.65 -
SR R (O 0.11 0.17 0.17 =
HEEFZE (%) 46.95 54.48 55.68 55.85
RBEAREE (%) 0.25 4.04 3.98 =
HRINE R (%) -3.46 3.69 3.36 -
KA S E AL S (%) 48.84 50.63 52.56 5430
PGS EALFE (%) 53.32 53.42 56.14 58.46
B (%) 57.06 57.49 59.72 61.67
WahtR (%) 71.67 99.16 143.71 163.35
MR (%) 69.85 97.11 141.99 161.85
ZENE&RAN T (%) -5.27 16.27 8.57 -
MEFIAGI%S . () 0.77 1.47 2.08 222
EBITDA F|EA5% (f5) 1.46 2.98 2.67 -
A4 /EBITDA (f%) 19.34 7.64 8.38 =
e 10 AT 2025 FEERAKZEF I R sh AR B B P R R M R R 2 3 A R 55 A T N R I 5 45 A A 5 4%

GORRRUE: IE S BESARYE 20 w2 (1 BOR R
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China Lianhe Credit Rating Co.,Ltd.

B3 EEZMSERITELR

BKER
B RBER AWK ER
RS MmEgS amkx (D 285 BKE= CRI- B / Ex100%
WANEEEEKER (2 n FHIE: HEKE=[(ARHV/ET n ) (U(n-1)) -1]1x100%
BB AT A FAE A A I KR
SEBEET
BB B A B SN ST SR I AT S 4% 4
RS B A V347 LR 1
SR R UL B S N ST R T R
vk A
BEARRRRE GERBRAREF L — ORARUEH) / BB+ KIAGS+E %) x100%
HRFE R R S A1 100%
BEBRE RN-BIERA) MIAX100%
TWREEWFEE NS RT3 3 A7 BOT 3C-HABE S T 3-Ah 2 97 FH S D MRANx100%
it % 518 h5
BRI AR T S ETx100%
AFR SR AR S KIS+ 5 A B 4D x100%
KRS HARLLE KBRS (KBS EHD x100%

LR R
KA S Tan
EBITDA F| 2% %1

THAR KBRS B Ax100%

EBITDA/F| S 137

N |

4 #4545/ EBITDA 4= #3145/ EBITDA
AR 1 HEAR
WMBNELER BN = AR sh s A 1% 100%
WAL GRBIE S T-5) ARshfFE 71> 100%
ZENER N EETESNIN IR BBV sh 75 A 11 % 100%
L&A S L &= a6 %

e AT =4 S I G S IIH A AE T N R B8 1R S R ot 7+ i v B3 H e = A 2 AR
B S=0UT I GRaN D +E B 60F GRah i I S 5 EH A 6 5%
KR S=HUTIER ARRBIAGD +2 8% GRRBIAGD KIS 0 HA KI5
AR =R 6 55+ K5 55
EBITDA=FRFE i v F+FI 2 I 3 — O3 A A+-37 17 S
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China Lianhe Credit Rating Co.,Ltd.

MitE 4-1 FHRKEBAERZFREEREX
RERETARKYEHSEL D N=5 %, F5ERN: AAA. AA. A. BBB. BB. B. CCC. CC. C. [ AAA Z. CCC
F ) LUFERA, B MEHERTH “+7 “=7 FF5ATROM, RS oIt T AR,

BAG AT 5 AR TR SOE QMR A R AR HER (5 SR 2 s R Bk T PP RIB LR IZ D =, (HAHE
Wi 15 S 0RO RIB L 1 AT g

FARERBEMNE L&
(BR324 &)

AAA RS IR IR, AR Z ARG G AR, SRR
AA BERE IR IIRR, ZARAEFIHREMLMAKR, ELHMERK
A MRS RE IR, B Z ARG G AR, SELAMREAR
BBB LRS- RE I — R, ZAREGHERER, SR K

BB FEIEA 55 R 1S, ARG BB R, BN &

B PRSI RE VBRI T RAF A GE ISR, iBMERIR &

ccc B 25 I BE TIPSR T RAF A PF RS, B =

cC PR = Bl R ZH A AT SRAF ORI D, FEARAS REARAIE BB f5 55

C EN N

B 42 FREIGHERZFRRERZTX
B 5 D 5 P 5 L A SR A PR 5

Pt 4-3 TPRREBWEREX
VPR YR {5 PR Rk — 4 2 AR R PT BERE ROV . PR BLE R AN IET ST, RASE . AR 2 DUFh .

WHRE X
BT TAERZ AR ER,  ARRAE FI LR T B AT REtE B
R B RPIRDURRE ,  ARRORKF(E I S22 i AT BEME K
] R AR, ARRAE ISR R R BEVERCK
Kfg FEIRSE U R DR R AN BE T A, AORME ST RE TR T R R B +f
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China Lianhe Credit Rating Co.,Ltd.

IREFIFR = HE

ARAEAH G I B VE AN & B VP I A PR A R (LU RIFR “BRE5HE 7 O RS, BE %
B RAEAIRETIUE FIVE IR OH A RREEEAT BRER VPR, ERER VP S B T8 S R ER U AN AS T S ER BRI 22 o

FREH (W) APRAT (Shangri-La Asia Limited) (PATRfEIFR “AR” ) RAZEES %S IR F
BRI B EOR SN SRR R R . BEE BB KR A R I BURZR M BB VPR & R 40 5 12 A4 3]
T A ROW N 58 R ER VR AR

SO0 ) B IR U R AR B AR, O A AT RE R R 4 F A WM I0UE VT AR AR R ) B
KT, A B R BETECA BE A R TR

BA REREVGER AR A EE IR JNSE BRI KANIGIHER, WRIEEKX
ARAY, B I AT BT B A F AR 5 0U(E VR AR O e A S T, B AR R AT L B A
Je B HEAT 53 AT, HE SR\ B RS VPR S, L EREFVE GRS, i B BURZR R BT A A
252 % J i R PR EF VT AR o RN 4

BT A R AR KR AL IR ER PP B R, BE LR R « BRI RS AL I HARKE T, BRG 32
{5 7T AR 1 ST VP 2% -
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