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RN FLFRR BRI . B 55 A 7820 Bk ORI T L PP o 8
18 7 HSE B A IERE N 255 PP AR 1 S 2 3 2 R
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LHMSRE (FED BRAF

T J i
BEREAAT SHOINRN 20 1278, KATEBEROVANRT 25 1270 G5 25 278). Horh,  ffh— Bl A AT IR

AR 101278, RATEH LR 12.5 1270 (F 12,5 1270); SR 2R AT I AR T 10 278, RAT&H L
R 12.5 {278 (F 12.5 4270 AT SR B E S A, [m4R bu A 32 BRI . A G 005 A — AR 3
S, R TR N S . ARMAGIUCIEG; LEAME, B IR EEAR S R RS EEVSUAT
IR AR EINA B61% . AT ESR AR ESERNEAT IR LKL 5% G A TA RS R & AGEN ™ H
SRR PR 2 45 ) A =) i 5 55

R A T BUT IR “ S0 R EURUE IR Ik ol A 7 e Py
BORFEWIEE L, AR, L L R RIS TR & BB PR, GRaS
Jeth. 2022—2024 4, BERBEBUN P RFENN, ATIRAR LS UOKESRTE, oA 7 LSO
e TN, S5 T35 TATEE A1 A R PP 3T o 2 N, /AR L TR S N
AFIRBIRIAER L, (ARG A BRI R SRR, SR BRI ARG ), AT AFVRR 2 A
KRR WRIE T AR5 Sy. W57, 20222024 4K, A= AN, W= IRLLIIRIG: i
TS LR, (B 5 IR S P ILRLRE M, DR SRR, AR5 UL, AT S e
JHARTE, 2022—2024 45, WA, AR ST BEEIK, ORIRR— 2R, BRI R
B FBE. ATAEFIENRE, SRRALRH, BRI . GAZEMTEAR, A7
Bl R

AU RAT S 2 FIILA 5 BRI Ry 24— S B . ATA SRR AR
¥R EBITDA KA FITURAT IE-K M55 ORI 1, A R B £ MESR AR

MEEAE: T
SERSCRFIAE: .

Kk, BEAE R FORIG K S P BERRDIRTT, ARG REE WS BRI
HRESI BOPR LA BUB R R NEM.

FIRETI BPPS T A BUR IR R Bl IR RIE S S B A R B FIRE I B3 T e, QBRI BLE R
NEHIRIEA s AR S IBKIEE I, 515 B R, BAEEHRIRI R85,

B RETVEREBIIS B BAT R K RAERIERFY, EFEREFRE—DH G RARSHE P A BIIASRESE, A8 Tt
MR FERT SR U RN, 78 “XU” BARIIIREI T, RRRRSITFRIGHE Frign.

B RBFEEEAFITARARESE, AFEBERAFEEBEESER R RERASIWS KN XERTEERL, EVEN
RSB E RS 1Skl AT ALE, ZEASL . 2022—2024 4, AREFERHPHE SN 2391.72 JiF .
2695.90 J3 A1 2928.96 Ji F, RARSBEEDHIN 162.29 103775 K 162.66 145775 KM 166.32 125777k .
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xiE

B RRSREETER, RGNS N EENET, Mg EERE. AR KRB TRIWEFT “=im”, BIME2ERES. 7k
TS BRI K, AT BRI AR N RE 58, HIRR B E MR G, A R AR I AR 7
Fe AR S, HEm 2 A 7 3 R 2R

B ATEERS TREVSWARRE T M. R 17 & L&A P iRl 55 SR, 2022—2024 4E, AR EIEBRST
FRUNFREE TR, FHEE T 15.48%.
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RRITFRERABITFRTE. BB, FTINREER

WA ML S VP V4.0.202208
PR U RS VPR (BT 358D V4.0.202208
M MR Piogrsey PPN ER PG R
G S5 WA IX 335 X 2
Ak R 2
ZE A A Bl 1
Sl ki 2
ZE T 1
PR 3
B4R BRfE 1
0t 55 R F1 MENE 1
HAL 1
A g 2
BRIER aaa
MEHRER e - -
MifS %% aaa
AR HF BRI R - -
TPRER AAA

MR FR ARSI BT ARG
SNBSS U] A&
TPRRRE UL . VPR G R AERE 2 LI & B 5 B W 30 e PP QLB AR L A

FEWMSZ R

&30
| miH[ oo | 20 | 20 [ 200598
MEHKHEF (21 36.47 67.21 40.28 53.50
TrERAB (L) 811.29 903.14 886.37 931.19
B #HRGE (120) 350.01 398.31 398.83 396.30
RS (Lo 72.60 27.08 77.95 101.08
K% (o 49.00 131.34 59.67 64.66
AR (2o 121.61 158.42 137.62 165.74
BN (2ot 674.78 710.29 719.33 492.79
RS (278 62.01 60.03 57.08 41.06
EBITDA (Z7%) 84.66 90.80 89.50 -
ZEMENER () 39.43 41.13 4270 28.40
EMLFNER (%) 18.85 18.42 18.58 18.47
R R (%) 13.53 12.07 10.87 =
AR (%) 56.86 55.90 55.00 57.44
LS EAMEEE (%) 25.78 28.46 25.65 29.49
MENEER (%) 46.87 62.48 4356 46.76
ZENERN L (%) 9.99 11.60 10.46 =
WM& (5 0.50 248 0.52 0.53
EBITDA FI S50 (5 32.75 16.37 17.99 =
EHFSS/EBITDA (ff) 1.44 1.74 1.54 -

| smkwoe
L m A [ omd [ oo ] 0af [ onsEoA

BB (2 421.76 460.72 443.85 464.07
I ERGEE ([Lo5) 139.01 155.28 154.78 135.76
LS (2o 110.50 130.44 104.88 126.25
BN (2ot * * 232 1.91
FE LSBT (278D 13.35 16.05 29.31 11.76
BRI (%) 67.04 66.30 65.13 70.75
LR S TEALE (%) 4429 45.65 40.39 48.19
AR (%) 30.73 52.79 27.19 28.95
ZEMME R T (%) 0.01 232 1.01 -

TR B RAZF U 20 ARG AU S AR IS FIrE R A A 2 5T
FALIA, Bt N T 3. AR B AR S TN 55 A% 5
ORNTEE X, R FRoREAE R K

P R G AR 2 =) 0 55 Bl B B

W 1. AT 2025 R =

' RIAAT

.4.50%

12.95%

2024 RN FHFHI
v 4. 3.95%

L4, 26.91%
20.88%

43.75%

2022—2024 FE N T YT NHIRR

4.21% —~3.63 1.02%

4.04% v
> ~

4

3.99%

8.68% 51%

10.67%

79.91%

81.11% ~§3.20%

2022—2024 ENFMERIBER

6000
3943 a1 4113 am 270
® . o
E
0
-5
’-3 04F
] BREMEREE REAEIMREEF
=7 4= Az b
2022 —2024 F RN RABRFZER
180.00 60.00%
160.04 .
56.86% 55.90% 35,00% 50.00%
140
120.00 40.00%
100.00 75789 28.46%
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ERTFRHE

TFRESR Lzt I HANA PRI R

- - - TR A AS 4R 7 v V4.0.202208
2026/01/15 Pl 4 : TR I—

BHEX %R — W TR Al A4S PR V4.0.202208
G0 H VTR R S 5 0 B ] A
&R (SR

(549"

W4 I B 4R
WEATAN: HHL  subw@lhratings.com % WD/

WiHAMG: 7K i zhangtong@lhratings.com ’
«& T2

NFEMBFE: lianhe@lhratings.com  Phk: www.lhratings.com

HHif: 010-85679696 fEH: 010-85679228

Hbudik:  AETCATEARH X R E 1SR 2 S E AR R KE 17 )2 (100022)
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@ BEEZEUERABERAD

—. ERELR

R AR ChED AIRAR (LUNRIFR “ 257 BT 58 AR B BRA RV T 2009 S 58 8L IR BT GRIID
ABRAT], FIHETEM BEAN 3000 J7KTT. 2010 £ 9 H, SH L BARMEH R, AR AFRE “ERIRBEE GRID AIRAF”
NI . IATEN AR . BARIE BT . R A0 B AR g S IR AR S 24 T, A 2025 4 9 R, ARNEMEEAN 10.00 12
FET6, BB AREER SR RAT (LURHR RS BERFFA AN 53.00%, @il EERS (F) #RARAH
I HEREA A R 47.00%, SERRE I I 55 B 5 A 08 77 W B B 28 o (LA (TR « B &5 e IR 92 28 ) (AL & 4 P DL B 1-1)

N B TR LS, $ RIS TEAT ML 2 SRR 7 9 A i 5 R AR AT L GEF — BRI Ak 5 P79 -

A 2025 £ 9 A, AFWRZDPREMTIELERNE CHAZ B W 1-2).

RE 2024 K, AFEIFEZLH0 886.37 147G, P HAZS 398.83 1470 (CH/DHMAALZE 108.40 1270); 2024 £, AF]SK
BUENL BN 719.33 1278, FiHEE%T57.08 147G

HZ 2025 4F 9 HIK, ARG IHFE™EH931.19 1270, FraHE G 396.30 1276 (/D3I AR RLE 110.86 1471); 2025 4F 1—9
H, A=SIE SN 492.79 127G, FE 4 41.06 147G .

SN FEIEM AR RIS 2980 DA T T E AR A X PR R AR % 2028 5 27 55 10 31065 VEEREBN: #°F

= ARHARIGHLR

NEFURAT “HIERAIREE (R ED ARRA R 2026 4R ISR 7 (LURRFR “ARW6I7 O, A GTIHIAL L AT 480
4 20.00 1278, KATHWER 251478 (& 25 4270). o, WA REAAAT IOy NR T 10 1278, RATEH IR 12,5 1270 (&
12.54270); dhfh B3R AAT IO NIRRT 10 4478, KAT @M LR 12.5 1278 (5 12.5 12470 ARG G f R R IE R (8]
RICBIAZ B o A G5 — SRRy 3 48, S IRy 5 4F . AMIGIOUCIER: SEmAROaEE R, hgEPEIdEr TR
WiE, HEATE, BRI e A S S5 — RS FEBRGUHTEEA R ZIA B 6i15%. AT B8 A REIEHIRIT
AR E Ja T AN R BN B 45 AN BTIE DL =1 SIS (T 200 45 [ T A ) PR S 451 55

= BYEFBERIMNE S

2025 4, ZMBEHGA R SR REGE TR WRIBGA R 2 OB, W BOEERINOE AT /5, SRMBROE R Sk . RiG
R BURE RN, INPRSAE “ NTRRE” edbn. FN, MOyBUFREGIS A FESR, “REH7 AESEmTms, 2
[ 48— K@ BRI, %K “WE7 e RaLE%a.

2025 G2 “AHPUTL” HRICE 25, T E AN GF I AL, [F IREHAEBOR £ 3R IS N SR TR, &bkt
SR EE B HARRA I, O “+ I REFITREE RIIEA . FiAE 25 H R BERE IR ANHERE , AN R U8R Ji& 20 A Fr st el
EEFIAATHELM TR T LIS VERFAE: — 7, O RIPIE . B DralfeimiR. M5 s 5 Rar . R iinie
ok, SEFIM AR R R EZRE T S —J7 I, WHRBEMmMS . MRS AT DL b P i R i B, AL A 1 28 5 1T s 1 3= 22
Phll. (FHITTIH, 2025 FEAERBEE G L BT, IS T RBE BT a . JERITRDIE . BUF G 2 5 oy B R
PO & L BT R EE RIS ), BHE SR ETIRAL SOy H 28 BRSO R T AE S, A ATE S =T
A, EFRFSETRNRRHAIT . BT R RSV S s R, ERMERERG

JEEE 2026 F, MR T RAHF TAE UGS, QRS STt SEANARCA 9 K 2 WBUHE o T BB DR R0 B 52 5 B2 I S i i A
MBI C LT RE R KN S EETHE N EES R, RN TRE T EZAE, FUHEa o B g | Pk

&, RN E SN R SRIREY REBERIIE RN, (HEREANMGE MER VT, RN “pmeses” &%)k
IESE . B2 TR R R M BINARAL RIFE AN B, BT IHBh B IEAE I F, mfoR g . DU S LA Tk 8271, &« -+
MRIBUCE P Ak R H AR, G BHEN TR AAERINE, Jyp KR RO 1 I8 s sod .

SRR R MG SECER A TE R, (EMA T E W EER (2025 4E 12 HD).

L mma A T A T () AR
2 202547 H 28 H, GARBARSUIL, AFRIEMA 53000 /73765 100000 /5376, AR TNGHNE N VA4 53000 F78: MV EmUs, 2 PR 42 o e
TR, SEREH A I E SR E i, o, R E R A R S3%MRL, R EIER R (B SR BRA A A A A 47% L.
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M. 17l o4

2024 5, ERRV[IPEFRIGER, HIKRFEREREE, BESN NG RZEHERKEY, RRAIMEETBHRES.
2024 4F, RERVATFELHERERLMEIHK, FEHOEHKER. £ “WK” BRKREIT, RRRERRIFRT
R REE K.

P E PRI S [EA WP GiE, 2024 FRBRRINTZ 5 439 LK, ALK 2.8%. 2024 FELLKR, SZHUZBUA MR KR
Ui SRR R, [H R LNG B4 e B UG BB BT, 3RO TS ARl SR I K. 2024 FE 2 3RRIR I 2
W 43 JHLALITK, TFIE KL 2.8%, HAEMRA I R EF LIRS K . WRRE, RS5Ol iE SR B R 51k
RIS B Lok, BERRIEMEN 2 oib . WHARIER B R T, RIREXBRAITHME R TRES. 2024 4, =
RARSAMNHE (TTF) BUORM AL R 15.1%, RACERI KRR (LNG) IR F LG R FE 26.6%, FEEFRIERRS (HHD 3
TN FILL T B 14%. WA G 8KE, BIRRBRAH DK RFFEIREREE . 2024 4, RIRRRIA S ELN 1.25 HLLTEK, [H
PHE 1.9%, JUREIE R 5 8 LNG 515 IR K.

2024 4, WERRBMRFERIUEK, SFERELLE T RARSRL N 2462 12077K, FHIEKY) 6.7%, CiEL:)\4
WP FALT K RARSEE TR LN 1827 {25k, K 9.9%, HrpE ARt EF K 13.9%, TRk,
FARSIH R TH, LR EME R E . TSSO TR, “X” HirRsh %2 ER LM, TR, RERRIIERNN =
YUK AT 2024 FIRE RIRFE MM B E 4260.5 1237 7K, FLKIT 8%, L, MRS IEE 5 EEZESY K
SR RAARP K.

B 1« JERR 7R, RWHEBREE (A2 257277K) Kl 2 « FERARAE DR (R 7D

4500

23 a2 23q3 208 201 2402 200 208 o ———
- ETEET R PSR — EEEOERTEERTARES — SEEOREENmLEE

ORISR : Wind PORKRIE: Wind

RIRSAE R — PG RRIR, HAS SR . V5 Qe vl T HAth R B A Reli . nPREERIR SR A, R m RV SAERE
—IRREVRIE AR R L, ARDHERE B YR S an LR AR v U7 U A, A ROAR RIS S, ERZMEME T — RIISCRFECE.
2022 43 H, EFRREMEEZ R EREREROR CHIUH” BARRERERMRD, #2025 F, EHNERELSELEF=R A
B 46 {ZMEARMERE DL E, RARREEF=RIAF] 2300 12325 KA . 2024 £E, (2024 SEREIE TR SR (CRARAFHE L) %
R &, SRR R E W T IR . Aok, FRERRT R IRIFPudIg K.

B, ERiERSA

EHRT
AT REERSBRNREENZE 24, EERXE. WSHE. P80k LIRSS A &SRR EE BHhes.
AT R SAR RN I E B IS AR, SRR SEE PR RIS X e B RS iz —, R EWITE ERS89
W kAl #E 2024 K, SERASER 30 M, BETIH 276 4, FBERRSEMEL 399.1 12375k H, 4iE
PRSI 25 A1 Jm) R BAT T AR RN BB X, AFRTTTT. 40T, T 3. BRI & Il o A RE NIRRT
JEEEERNVS K, 2022—2024 4F, AR RIS E DN 162.29 123175 K 162.66 123777 KA 166.32 12375 K, 4Efabiy
K, H TV SR 50%, LMV PO~ E RS 85 458 R 2 B HRAE T R IO 7 SRS RN R A I % SR
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E IR T, 2RI OR R 5 5O REIR A b S 37 EUR RO 5 F ST T SE B R AR URIA I TR R AR
NES =R T E AR R TERARAT (BURRERR A B EA TRRARA R (DURfERR e Kb
[ AE A IR AR CRUR IR “ rpifgh ™) & L ER RN TREM GG R, 2024 FERIWEILF] 168.30 123777k, Hip
KA AT BRI G EE 90%. EPREEIRGAETT I, S A BB E PR LA ], XEE PRI LNG SRR R P
MBS AR, ATIHOR LNG JRAR Tt D AaE, M2 o b EBrBtilit, AW Tt M B A ) M S AZ H1 K1

HFEATE AT X, AFERNIEL, 35 B R 6 B R ETT R A BRI LR S I

B3 3 « 2024 fE[RAT LA 7] 58 5+ 00 LU AL

pularizyay WA R RRIR

ERASYION 719.33 1276 213.14 {27t 1098.53 1276 814.10 {2 #0
ZEABFIR (%) 18.90 / 12.20 13.89
IR E R (2K 166 172 262 235
RUMERA P i) 2929 1764 3165 4888
T L MR G TR UL R 17 “¥i v i BT IR AT 7 <o Y ARl ChEBRABRERAT 2 GaEHE= o8
Il SN Sy o 3. BT BRI I Y B SR s

SRR B BRI 5 T 6 e

ARBRRERLETFEIHEREE, RTERFEATMLNGS, EYHEANSERR.
05 2025 45 9 FIE, AFBEF LA, BEETAR A, WA F R0 R L,

WPAate, 1974 48 11 A A, BUESRRAEE ChED FIRAFES . S8, FHRERIBRARARERR IR, &
Foide B P GAT AR SR A IR A 7] RIBARERAA T AR, BB AERA R AR S AZ A, RIUKX @SS TR
IR GRBO ARARBEHE, BILRX a2, ERRIERARA AR SH, Bk 2024 4 7 HZ25FEIERIER
ARAFRFERRER. REBIC. BT RAERE R RFERIE S LA

FESA, 1971 4 12 A, DUERERAHRE ChED ARARME 5T, EREBRSERARAR GRS . &
TR FEGAGEEEEA R ERGRA R EREM ST HEEL, FEEERA R M &GS, S d A = N
CRA XA TN TE 4 S T T A B 7 RS ce s B i aUR =3 T e i o PSS B S e  FS Yo ) QR 3 [ PSS
SRR ENL S A, WSS B RIS . B AR T EE M S TH M RS, R T A IE RN SBOE F ih ER
AR .

B 2024 FFK, AFAIRRALIL22917 Ao WEERERE, AFTERUTHEAANR 4070 N, KEFHAG 8669 A, &
BEARL 2PN 51 10178 N

ERILR

AR BB R .

R A REAT AL EIR G (G 25 MY 914403006875660697), #ZE 2026 4F 3 A 31 H, AFAMAKL:ELD
LSS THLRE P AR R /AR KRGO T. HE 2026 4 4 A 2 H, BAEEERKRIA F AL+ EUER 258 0t
WRGEEAFERTE. BRMEWERGERARRS B EKBS AR ERBOEE R MHE B AR, Bm AR R E T
ME BA W7 & FE H b E P A RIS

N BESH

mR

EAAER
AT AR BLE W NG T

NEATBIAR =, R BRI, IR a2 A m BRI . DT PR E 23 A A s T A AN BBt vh il 24 m) KB
PALE (BRI WK Db T A B AR RO FA R R S R R
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NEABESES, WEH N, BRI URY, SRR SIERE . EHRATTHITBOAR S R I3, REEBUR & il
PAT AR E T RIRBR TS, €~ R MFEEM 55775 RETT R BAT A 7 EREUE AL AR AREH .
AFREH, ME RTINS 1 H. R AFHEFENRE—A.

Bk

AFEHEBERE, AFERNEREE.

ATNWE IR 100% 556 INEE TR, AT HEIR SN 55 G, RSEE, TAREEE — RIVHKHE.

W% I, HEBAET (WS RARE B ME) (eS8 a5 (EmmEgmHTET1) SHE. LERSR
FFEERFRMERTE, N TARKEBRAPSIHA, WAFGH BT 9 MEHTERFUAE, RABED N7 EAZR
PR BNR G E B3 F ik, BN, ARPRATMPEEHENYSEHMEZARZ —, MEENNATTEENATER, SHRK
HI g N — 2R P bR B AR LR T, IR 4T U B R R A B AT B AR . T TE AR RN AT, 22
TAMS S, TR R, B AaR. MERERS. BdammEEE, BEEMMAHTEERR &, T FamE
F R ANBRAL TR AT

PR BT, SRR E CHREE P BE AR S MR B B M) A (R BLINED o IRYE B BRI e, B THEDI ROE ST
ARG — 3O BETER R BHRIUEECE | PR R R SRR R ER R BVEGHEE . ERAU e, R, AT
SRR B BREEH] WEAM. REEZ4 . ERMRESEN. BY5mm, TEAR RNty FHiRa S itE
TivlIpEE, AR BERERAT B RR . SRR A IR R REMRLEAT K.

TAREHET, AR EET T ARGTEE, B T AREFSMIEATER AR AFENRIEER . 5
RECE . BABESPL, WTAFSTRISE R, BEYIE. REER%ER NG, EATRE. MHEHE, BaEHE., M
FE OSSR RS E ) S 7 TN T A B E R T 7 % TR A BRI . AR BRI SR AR F R B X AR BT
XA % 5 4 (R 2 B RS TS 5 RS ) A m ARt . A FIXHER T AT R B R BT R RRNERIRE ST, X TSR T AT
DA - 2 ) B AR R RE AT AR G I AR AT

+t. ZESH

ZEWR

2022—2024 4, ZWHREEZWAEKEM, AFELSRANBEHK; SEEMEEFRFRE. 2005F1-9 A, 2
A E LSRN F H/ME T .

AT GENZRTITTR WSS EFERR TRERGA RSS2, H, WS A EERSR TR SN AT G
90%.

2022—2024 4, AR ENMBRANEHE AWK 3.25%. MIFHE, 2022—2024 4, FEHE A & &R P &REDH P RIS
BRI, MRS IR FRSE K, I E AWK 5.41%; ZEMF A ESEUERHERERD . /R H R
S IEESE N R, 2022—2024 F, EIEBRAR LR SWANFFLE TR, EBHEE T 15.48%. o, AFSGEE RS S TR
BRI E L OGS S DS R IR Sy, At 2% S B Al BT SRR SS, 2022—2024 4E, LA RS\ S U N B K,
AL U RIS, FEIE SR8 8.97%F1 10.06%, _Eidk S5 AN FIUR AR & /N o

BHFIFT I, 2022—2024 4, AR GEBNFEARIRE. Hrh, BERRTRIGME TRE, 2022—2024 F4 7T
BRI RFFEIER FW, AR EER T TR ST RFL T, EERBUN B X 555k T IUE TR 2022
—2024 5, AR GE MRS AN AR S5 BA R R BIE K AES

K% 4« A BB LEBAEG (AL 270

20254:1—9 A
T

WAL % 539.19 7991% 11.41%  576.09  81.11% 12.99%  599.10  83.29% 14.30% 421.28  85.49% 14.80%
HHERAR LR 8739 12.95%  60.73% 7579 10.67% 51.56% 62.43 8.68% 4924%  36.74 7.46%  50.67%

ERERIRE | s

POANA 1. N



@ﬂﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

ZEA RS %5 24.50 3.63%  34.77% 29.87 421% 41.45% 29.09 4.04% 39.02% 15.14 3.07% 39.86%
oAl 45 23.70 351%  25.29% 28.55 4.02% 22.93% 28.71 3.99% 28.50%  19.63 3.98% 28.93%
At 674.78 100.00% 19.13%  710.29 100.00% 18.70%  719.33 100.00% 18.90% 492.79 100.00% 18.80%

T AN & TS

GORBRIR:  BEA BHE RS A ml R AEBORE W 554 5 4 B

2025 F1—9 A, AalEML R/ E TR 3.29%; 456 BFEF AR,

W FEESH

On w) R ASIE AN B R IR SN EEML 55 O REIRIS B IR S5 1 o 2 w]E i 3t U5 BURF AR 3R S S RV JE MR URF P R B R, RSP
LEBURIR— A 30 G424, EULIIE) 2 "2 % X — IR U B . AR KRR E R R A BRI S REtE, L8 KKK
e WAFRFFLERUG, AR SESMBOIR AR, BRI E M, 8T il i TrDL A Rm R R SRS 9
WO P SUAL LR DA RO U B R B L vk B MEBE S00RE TR WA R AR S5 SR R SR S5 3 . Ja sk, A REI T
IR EELSS, DI UWEE I Z2 % O AR IR o L3R 2 B IR ST BRI AU T 37 B 22, 2 R b 55 B i
A E Mo

(1D RBIXIE

ARREMENFEE, SREMNERY T KHARBEERR, BARMNEETER, WHERIEEE. 2022—2024 F, AF
RBSKGEBELZF B/ DMEREK, RGN ZHHIT RS T M.

BRACRIG T, A TRRE A ml SRR, AR S oail . a Rpigh SE A m L T KIS SRR, TERA A BCRIE &
FIME RN, A TSR AMEFES SRS E XIRA T A FANE Pl ET AR ST E R A F LA REE %
R A P FE LSRR BRI A [F (VSR S B R R A DA S B O SE SR S R B P SR AR B 1 v S AT A
W, B AAZEF R G R E AR E. A, AR BEBEZ 5 F RIS MWERARA R, AT, a7 R
LNG %, fERNHRSE. EEFRWEITH, HERSE 2021 E£F-461R LNG FEE FiFiEM, H#jc5 WOODSIDE ENERGY
TRADING SINGAPORE PTE LTD 217 K AR M -

2022—2024 4F, AFIRINZRIGE/MERK . RGN HTH, BARAFEFEEMAR T TIRAANCRIEE R, RET A
Al RIFEMRRE LR, (HRIRCRIGMEA EE BT T ERE, AN, TRERRERETFTES . E Rt T B E
IRl 23 A 7 BRI BE S IR 2022 —2025 =81, AT KRR Z i T s mRra: R . 2R 580 ~, 2022—2024 4F,
N FLRW SRS N . RIGE R, AR R = KA RA R PR ARIE 5 A KRR SRR LG 90%, A =N
LS.

ST, AR R TRIBE FIZ IR B RN, SEAT 10 RS, 7 Re%. ARGH X, AR TRURE 1
AR H BRI R U R AR ST AR, BLESRE N

B 5 o ] RIRAURIE B SR I AR 1L
KIE (L3r77K) 164.03 164.50 168.30 121.00
Iy oLk, ANEED 3.00 2.81 2.70 2.66
PRICE M C W) 492.30 462.10 454.50 321.86

e 1L BRERNEDLAEG 2. LIRER ARG HE Aol KRS E

ORBRIE: A TRt

K 6« A EEMNFERIETED AL ALNLTTK)

PR

HRAFA I 85.30 52.00%
LRVEEea TEAARI 41.01 25.00%
2022 4 FhE TRAARI 22.96 14.00%
B 548 KR A 7 AR IS A 7 8T HEZL
it i B 14.76 9.00%
W E T IR
it - 164.03 100.00%

ERERIRE | 9
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A HRAF AN 83.90 51.00%
AL BTN 41.13 25.00%
FH BTN 24.68 15.00%
2023 4
FHESH KRB WA T s AR 8 A 7 1T AESL B
Fofth ) B 14.81 9.00%
WELE T UL 135K
A = 164.52 100.00%
A HRAF AN 84.15 50.00%
AL BTN 40.39 24.00%
P BTN 26.93 16.00%
2024 4E
FEHH KRR E WA & s AR A = BT AESE P
oAt ) - 16.83 10.00%
WAL E R T UL 173 R
At - 168.31 100.00%
oA HRASFAS I 60.50 50.00%
A HRAT AN 29.04 24.00%
FH HRAF AN 19.36 16.00%
2025 1—9 H
FHESH KRB WA T AN A 7 T AELL )
HoAth 12.10 10.00%
WELE TR 13 R
At = 121.00 100.00%

(2) RBSHE

AT RARSHERAN ZERFETHARLS, WHEEHKIBEFRIEZAANARE. 2022—2024 5, EEARRRKAHE
RERTE, RBRSEEERFEEK: Wb, AFRXERHEEHIRAMBRERRZLEN, ExTELHES AT ekt
FHEST.

N TR TN T ZORIF T IR 0k 55, AR B A R s T ShIL R T, Ml 55 T A T2 BrEUR IR RN L 3 £ 1Y
I, EARILTT. BT BT BFr . sRPURIH AR E . B 2024 AR, IR R THIRAE 276 MRS £ BURSITH ,
b 55 78 1 DR Y (K R BE D 32.70 5 A BL, BT £ 6062 F3 7, SRR HL e BT FHBIE RN 60.4%.

BIR 7 « RN LSS E B TH DL

WH 2022 4F 2023 4F 2024 £
Bitmli 5 2 S mBEEE (15 273 276 276
BRAPS CiFD 5437 5778 6062
JERAFBIER 58.2% 59.3% 60.4%
FEGEARATRAR SN (A4S 332 315 307
BEWKE JiAE) 29.16 30.70 32.70
e Bl 5 2 HUR I BERAES . RS FE 45/ WAL ARt A K BRSO D T ] SR U B 4R, A ml R R AU D5k
AT A, MU A s 3 14251 2

RES
SR

2022—2024 4F, TEEBHPHERKMIKET, A RAMEEEK. b, BEREASPRBUEEERENK, FHE4
K 5.43%; TAVA P RV ER/MRDES) R A RS EERFENK, FHEAIK 5.59%;: R4/ KRS MS
BRI RIS NI, FE S TIF 8.68%, FERWBLIEITEN AN BN TS W&o P e & EF, 2024 4,
AR RS FEUTIWAHS GHE54.00%). BRAFP (5 24.88%). BMLAHA GHEE 10.62%) AR E.

MR, 2 E M BB S SN ECR AT, ABONRE AR BR 2. Horb, AR, 28EEE RS
Wi R B E N BRBUR #E SN T 20, B R A RHRASE A i R, BRI (EERMNERTT) XA B A
RIERE b, RHE A SE PR BRAS . A BRI 45 A 25 18 MM 57 R B KT LU P AR A 2 e 1155 IR R R 45 s S0 i
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SEMTERR 8 BRI BUAMIZ AT AL 5 B BRI, U Rl R EEDT B AT LR AR, BT Mt BT T HEAT
AL . JE R P RN A B T RE A AE — WS, JF T AR A F BRI AR — e RS A IR P T, BURP T LR
FP A A BB B R B, A W A B eI Ll RIR SN I8l (B AE— e i a ko BEE LU RARURIB A
TS ml g T Tk — 2 R, 2022—2024 4, T BN L FEES: R, BRI FHEIMFEEK,
ML B A g, BRI BN S . R P BN o R R U B A SRR I A O

K% 8« Nl R EMBEN (AL |IITR, JULrk)

iE 2022 2023 4 2024 4 20254 1-9 F
WIS 2 AR H SRR 16229.00 16266.00 16632.00 11992.02
M FRAP 3723.00 3891.00 4138.00 3135.70
Tk 9158.00 8838.00 8982.00 6348.46
(R4 E 0 1585.00 1707.00 1767.00 1191.92
FEF AL FAR SIS 3 481.00 444.00 401.00 256.44
o JERACPEESN 2.40 2.46 2.53 254
AV P &SN 3.75 357 347 341
AL PP AN 3.40 3.60 3.54 3.54
ERAFHESRN 4.07 3.69 3.30 321
oAt F PSS 3.59 2.97 2.89 2.82

e WEMBAAE B
ORI : 2y ] Rt
RS P R B R L LA 22 8 (A, A AN A [ M TR PRI RAR S, B T TSl R SR R AR AT B %« /K
B U JE s FE DO R, R IR T W SRR I B . R . LNG/CNG FE &, R
KRR ERERBE R TRV A O, Fm P SO 2 . WA JOT T, AR 5% Z I & F i g
ISR TARRE L 5%, ARRIE LI EFIAON, BLEARE G HC MR Ih . AR IRBNTE, AR R A 1 BUA i e S it
MR B LT . 0 T B EARE G T, A7 C4RARRATT RS RAMER, %ISR A A SFH AN,
BB L R e S H W e N IE . A FRIZAT I TREA A TR, A7 —BARYE & 12058 b3 25 KO TR0 A il T2
o

2022—2024 4, AFERKAFHEFEHEK, FHEAEMK 10.66%. Hi, 2023 F. 2024 FAFERH PN EREE S
524 301.35 J3 PRI 229.54 Ji 7, GEAE B, A2 BRI by P SRR AR 2 B s AT SR SR B>, PR
S R JE SRR RSB g, R R PPN Eh R R, A TR 4.99%: [, A T P o ai &
0.35 JiF"\ 0.43 JiF, MV PRSI AR 2.47 Ji P 3.08 Ji P, FERFEMGTFHALEE, CARE “Bb " SBEEHEST,
TRV P RIS TR TS, DI PPN S T, A FRE 12.13%: @ PPN 5 3h 1
K, FHEEHK 3.36%.

KR 9« ARV TIREOL S H LT RN D

BRAPEE I 2391.72 2695.90 2928.96 3064.51
b RS G 2372.72 2674.07 2903.61 3038.31

TAbAEFP 3D 2.16 2.51 2.94 3.07

[ERIA e Vab! 16.85 19.32 22.40 23.13
S R PR G/ 2489 2192 2247 2638
LAV PR G/ 22727 21109 17549 14913
FME P FE RN Go/) 30662 36396 32757 13932
fie L REREIE D RAAR G R, DOREGEE Ml 2. B2 RNE HAFTE

GORIRUE: R BHEARYE 8 w4 (L BpH R 2
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ZENE

AT EERRERRIAR T .

2022—2024 F, AT EFRAUREIRE M 12.83 Yk, 1212 IRAT 13.46 IR, /NERSHIEK, R AR HIN 21.39 k.
26.17 AN 40.05 ¥k, FHorb 2024 FEIIERK, FERAFEZOVS I N, FFEL0 AT S EAZ TR - FREre; 8%
PR B R BN 0.91 YR, 0.83 YXFN 0.80 K. HAE, AFLERFREBHREI R .

4 B33

AT R B IEBK

NESEBEE M. BIEBRE S A SR R R A . FEIRAR TR SR, 2022—2024 5, AT A
R T TR e AR A B & BN 25.24 1296 25.29 12 56K0 76.80 4270, 1Rl FEER T I SE TR e AR RS B &8 N 26.62 12
TG~ 5.40 /20K 4.75 1276, B4, B 2010 FEREFBRSER T E FATF SR Z 2R & LHEE AT WG EK ), [FRA 5] m L5
FTRAMEIR, HE 2024 K, ATMNEEE M. HASRE T HEN R SRF0N 51.24 1270, REBEE M. HASCE & i
RLEAHN 8.98 12.7T.

ERIEMARAR

BE 202569 AR, AAEEERER. HEWH. KK, AFRKERPRENL, @=L ETHEE, SRk E & e
.

A 2025 4F 9 AJK, AFLEEARE. TR, KK, ARRIRSEITR I, SETHRR 0L S B & B I ME
Drat. [FI, AR MR RIS WEE . LR E IS LR R AR L BEZ 7 e P BRI SEAR, 84 “ 1T ATk
IR SRR RS, KRG I IRTPRH B R IR IR Vit ORI MR, IRTHEIERBRE TS SRE
JIR 35 ANER & REVR A2 2 P B HE AR HOSE A 3 2, 8 A 55 Aty b RPERAUAL A fE o U, A RPR B IR Z WL 55 A ey, 1E—B BL“ A"
CORT TR BT NRIETTIA, RIFSEIEIRSINE BRI ) SRR R R R P RS AR B K 1) s %
A SRR IR JIBE , HEBHL S5 A T

I\ M55 AR

NEIBRGE T 2022—2024 SR S5, KBTS BT CREFREIE A 00 X 2022 4F W S5 4T 1 i, JFHA TAR
AETCOR B R LR T 4518 s B S R R = VTR 55 P CRE IR 5 0k0) X 2023 £REAT 2024 4 I 554 4T 7 ik, Il HE TR
AETCOR B R DL B T 4518 o IR I, 2 F] S B T AL, 2 B DRIAR RS r N R L A B8 e ] 95 e B 2 5G v e il U 5%
B AR BAHSCRUAE , X TH g 55 e 8 AR A1 ] — S o SR Al I 5% o Tl 5 RO SR 01 R, R o F B 22 K e B 2 1T 55

CRABREE A KO BISER O 5 4, REE AR UTBORSER M ERLS) . A6 UK 2025 4 =F M 55 MR AR H e E
5 o

IR, 2023 4F, ARGIFEENEIE 4 KT AR, W 4 KT AT 2024 4, ARIGIFEENEE 3 KA,
DR TAF; 20254 1—9 A, ArlGHEHEAFE | XToae, b1 K rad. BikE, AFaIHeER LR/ HEEW S
RRAAA, W55 Bl v] Lk ik .

BERRE

2022—2024 R, AF BB, FEEHUEERSIBEERAE, FEITIRE. K, SRAR 35T,
ZEBEBRR TSR SAE/ NP, FHAERSE PR, JERsiEe e w5 A KRR T ShEsE. AFBERE~Z
FRECBIBIR. BAE, AFESTHRERTE. BE 2025F 9 AR, AFESBIME-EEHER EFERTHARK.

2022—2024 R, AFEPHIER SN, EHESWK 4.52%; BESEHUFERIENE. BREATIE T B &SERN)
%, AN B S AT RE o

BN =I5, 2022—2024 4FR, AR TEMEEHIEK, FWEAEK 5.01%, HA, #% 2023 4K, AntmEsE L
TR 97.33%, T2 22 R SLHRIE 7= 5 BT A IS Ak R B 4 3 HR B BT B AR 2024 4F R, AR IR M R &R AR T 44.12%,
ERITRmE | 12
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FEAEEBIACTRE, R A TR AR S LUMRATAFONE (5 80.81%), HAPZREE4 6.73 1470, ZIRWHIH 19.19%, ZIR
PR = H OB MR RIES: . 2022—2024 4FA, MSUKFRFEE T B IR 2 7] MUSOW K E BN RO T . S BCE A
PR BB AR U H TR, K — LA I RIUR SRR A L 77.58% (2023 SR 17 79.01%), KL HH: g
KABUAK, BAHTHERMKHRES 3.35 1270, THEHEI 7.06%: RIS AT F KKK T G &80 6.40 4270, 15 RIS KR 240
(1] 13.48%, SEH K. 2022—2024 fE5K, TAHHRKITB K, 3B R A T 45 MUY K A7 Bl R AR SR I B3 I 2 R AR SR I
N BRIIZE G R TS A R HAh SISO 3 2 B S RORTR A RIAE SRR BISCER =7 A Al A Rk S B SR, 2022—2024 4K HF
SR, WK BT R HE % 0.58 1270, TRESLA—4ELLPAE (fE 59.04%). BEEE IEIRS TREL 5 B 645 /1, R4S H 1
AR TR, AFAFIRES N, FEE TR 34.67%, MR EEAEMEL (5 88.78%) FIGRIELIEA (4 6.85%), R
THHRERN S 0.18 1470, A F A RV £ B 7] CBAT i S I RN TR SRS H I &4, 2022—2024 FERRF4L
WK, FHEGHEK 4325%, FER 2023 FETIERRTARATIFR. 2024 4N 2PLEFIT LIV TREAEF AR S H

RN =510, 2022—2024 4FAK, AR R RFLIG K, B 2024 K T BT BAL ARG IS BRI SA IR
AT (3849 1470) TP TAIRA R (31.251270) BRBTEFBANE RA T (27.96 1270 BAERE & H A A IR
AW (155342700 RN TABR AR (1224 4270 U RHAB I RN R A, AR e 5= frai &, R RBERA
Pk, MARE BRSNS, WA A A E B R R M R R WL AR, [ e B RORT R B
(73.16%)0 AR I B MK EAME AR R g, 3K 3 22 plg b A P BURNRF VR 22 B BUR 1 o

B 2025 4 9 K, AR B ASRBE PE AR EERBAA K. Hd, ISR BEK T 16.11%, T Z R LT
FEE BTE RS LI SIS BhAh, BRA R TEBUE TR RV RBK, A R A 308 B RIBK 47.45%.

K10 « AR EZB L (BAL: 270

2022 FER 2023 £ER 2024 F5R 2025 4F 9 HJi
&/ HE &B HE &B 1= &B )=
W= 185.06 22.81% 221.62 24.54% 177.86 20.07% 210.44 22.60% -1.96%
Uil 31.79 3.92% 62.73 6.95% 35.05 3.95% 29.40 3.16% 5.01%
TS 53.90 6.64% 51.23 5.67% 44.13 4.98% 39.32 4.22% 9.51%
TS 3K 26.19 3.23% 37.89 4.19% 32.19 3.63% 47.46 5.10% 10.87%
oA SIYSCGK 25.60 13.83% 23.70 10.69% 22.13 12.44% 21.73 10.33% -7.02%
1% 26.18 14.15% 17.96 8.10% 11.17 6.28% 12,51 5.95% -34.67%
HIRGE 10.61 5.73% 16.94 7.64% 21.77 12.24% 25.72 12.22% 43.25%
R 626.24 77.19% 681.52 75.46% 708.51 79.93% 720.75 77.40% 6.37%
KA Bt 170.08 20.96% 182.18 20.17% 185.10 20.88% 188.35 20.23% 4.32%
[E 5 B 7= 322.52 39.75% 358.95 39.74% 387.80 43.75% 393.93 42.30% 9.65%
WA 39.81 491% 40.28 4.46% 39.92 4.50% 39.60 4.25% 0.14%

et 811.29 100.00% 903.14 100.00% 886.37 100.00% 931.19 100.00% 4.52%
1 JRLER L, CARRBN B R G O AR B S

B 2024 R, A ZIRE8H6.80 1270, HEARE = LAEN 0.77%, ZIRLHIRAL, FEAZRKEMES.

BIARLEH
(D FREHENHR
2022—2024 K, EERERR, AR FAENEERRENEK, HAOBRARP R RS ECFNE & g, Mt e huss.

2022—2024 R, AFEIAERGFFEIEK, TERFERBTEL Hrb 2024 F£LBRJUER R I TCATE IS A &5 IR
O3 F A R b 4R PR D BB A B AN AR 7 PO o Bl e, R T B e S AR RS . B 2025 4 9 AR, ARIPITA#
Ut WA 2 5 Ky AR AR B AN K
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2023 R 2024 FER 20254E 9 A
DHI§-¥N 20.94 5.98% 20.94 5.26% 31.02 7.78% 31.02 7.83% 21.70%
A3 BEAIE 215.81 61.66% 252.65 63.43% 238.81 59.88% 233.16 58.83% 5.20%
HETFEATREENEET 254.03 72.58% 291.79 73.26% 290.43 72.82% 285.44 72.03% 6.93%
DB AR RS 95.98 27.42% 106.52 26.74% 108.40 27.18% 110.86 27.97% 6.27%
FEENEET 350.01 100.00% 39831 100.00% 398.83 100.00% 396.30 | 100.00% 6.75%
VORERE: I A AR AR 4 w1 5 4 A
(2> fufi

2022—2024 R, AFAM BEEEIHYK. Ko, ARURNAGAE, ARGENR-SHLRE K AFRHRS
LA E, BAGSAEE.

2022—2024 FR, AFEAGEBEIER; A6CLRSI AU Y, ARSI A . ARIAEE AR EA
BRI IGHI F G E, 2022 —2024 SERBAAUBARN RRE, Hrh, A RSB ZONHISOR TER. ISR TR
AR PSS TR Bt A N e M 55 k55 s FLMb R OB, 2 By O R A 48 IX IR 2 ) B8 < v VA3 S TR IR 0 R
TR AR B R, 2 RS E R DME RO T, AEIERZ N 1.00%~3.70%; KA 3Kk 3 2 LU A FOR ARIE RS
AN AEFIERFN 1.85%~4.75%; B 5 KM 5 0 — A B AR R B 16T, 2 =) — 4R A B R AR Eh S i
FARKIEE K.

K 12 « AR EZEAGHEL (BA. 1270

2022 £K 2023 £K 2024 4EK 20254 9 A&
W F R 394.87 85.60% 354.68 70.26% 408.36 83.76% 450.07 84.14% 1.69%
RIS 41.69 10.56% 7.40 2.09% 14.67 3.59% 4229 9.40% -40.68%
A B 28.68 7.26% 16.62 4.69% 20.55 5.03% 10.98 2.44% -15.37%
A K R 81.57 20.66% 87.90 24.78% 7527 18.43% 82.29 18.28% -3.94%
Hof AT R 103.90 26.31% 93.09 26.25% 105.38 25.81% 119.12 26.47% 0.71%
—4E IR AR B 1 £ 125 0.32% 2.15 0.61% 41.96 10.28% 4723 10.49%  480.39%
& F fufik 111.66 28.28% 118.56 33.43% 120.18 29.43% 128.47 28.54% 3.74%
Bl 66.41 14.40% 150.15 29.74% 79.19 16.24% 84.81 15.86% 9.20%
KK 46.85 70.55% 129.07 85.96% 56.70 71.60% 61.11 72.05% 10.01%
ALY RS 321 4.83% 4.47 2.98% 5.41 6.83% 5.74 6.77% 29.82%
336 90 IS 11 £ 7.59 11.43% 8.83 5.88% 9.08 11.46% 9.58 11.30% 9.35%

FfR BB 461.28 100.00% 504.83 100.00% 487.55 100.00% 534.89 100.00% 2.81%

BN ABTRH o5 HOy SRS UGS BRI U, RS URTREE B RS SR A b
ORISR IR B AR AR 2 ) I 55 Hiodi 4 2

A RS T, 2022 —2024 4EK, A F A5 P s K AU A 2024 SEA, AR AR5 137.62 1270, Hh JE G55 5 56.64%.
MBS TR R, B 2024 4K, A ) B FUA 5 L A 55 VE AL FL SR 5 55 B AL FL 3 533 55.00%125.65% 1 13.01%,
ARSI T 0.89, TR 2.80 M 1178 MEA & BIAE, AFfi%HHERE.

B 2025 £ 9 AR, SRR I, A SRS RS AR A BT, MU LLR AN B, % S
MLARIIG %5 . IG5 HRIRRE, #E 2025 45 9 AR, AFREFHEHER, AMALETAM L RAK IG5 T AL R 5
57.44%. 29.49%F1 14.03%, B EERDHIFERE 2.44 DNE T p 3.83 NE R 1.01 NE 5.

ERERIRE | 14

e\ , ‘.. /)



BEEZEUERABERAD

China Lianhe Credit Rating Co.,Ltd.

K% 13 « A EIY S ALFF -0 K%k 14 « AEEBASRN CRAL: 1270)
70.00% 180.00 3137 59.67 64.66 70.00%
36.86% 55.90% 55.00% 57.44% )
60.00% _ . BN SSa tonoo 0 60.00%
— 140.00 ' 60.99%
0 009 : 56.64% 50.00%
50.00% 190,00 0.00%
40.00% 25.75% 26.49% 100.00 40.00%
28.46% 25.65%
30.00% — : ;___:__.; 80.00 30.00%
p — .00 101.08
20,000 1295% 24.80% o 14.03% : - . 20.00%
5 13.01% 10,00 17.09 -7 05
10.00% 5 10.00%
’ =0.00 27.08
0.00% 0.00 0.00%
202255 20235 R 20245k 20255%9F & 20224 )k 2023FJE 2024 K 202559F &
FHARSEFER o—t— SRS e—— 00 R — GRS KHIES  o—e—THlES H2SMESHE
FORLRIR: B TS AR A =)W 55 Hidhs 4 2 FORLRIR: BRA TS AR A 5] 55 H s 4 2

MBS IR, AR —EASHINA B 6 BECR, HIEBIIR A R BLe K5 i % LB TEIERURIL UL L % i sh
P, R SEPR SR R AT IR AT

B 15 « % 2025 4F 9 AR FIA AT RS (AL {270)

e 14EDA 12 £ 2-3 4 3EME At
HEM% 102.54 6.21 4451 12.48 165.74
it 61.87% 3.75% 26.85% 7.53% 100.00%

ORI : 2y ] Rt

B g

2022 SELKR, AFENEEAN . BVRARNE R HSFEEK, BlAEREARERE; REREAFEs, Btk
B, RREXNFNEBRAE AN A FFE S BB AR R I /ME T .

B A TSR K, 2022—2024 45, AFFENLEUON . B S AFIAE 9 I RRa K, Hod, AR AR 2 A 3 B i
B A R AR, IR 2% F R0 5008 10.88%. 11.84%F1 11.99%, 2 =] 2 42 A 1 e nsm, St RIS — & 12 k. 2022
—2024 4, AFHEEERANIEK, FENEBEE AL E KRR T s, b 2023 4, AR BTG [F] EL R IE IR, R
FORE AR SCA IR ARG AR R IE B A A B BT U 2R DA 2 B B B AR R SO BR A WA I B R U R T B : 2024 4,
AT HEEGICE A TR IAR R G TR, BRI AT T T M. AR BRSO A R I FRNE S, ek fase
PR, RERE X RITE L A R 7. ARG W METIZE T, 2022—2024 £E, AR R B HIN 3226.54 i, 6148.69 Ji oAl
6774.61 JiTt, FERGRARME . ME T, ERIRTREALE N RPN, AR BREE N, 45 E, 2022—2024 7, A
RN BB R, FEE N 4.06%. BAITRIR T, 2022—2024 £, AFENFNHRIEARRRRE, &AM 5T
LR SHEEE AN TR NN

2025 4F 19 A, AFEMLEONFIEL /N T BE 3.29%: BRI AR R B ARZ AR I 32 45 Bl e 17 L T B 30.92% 820, 2
] R S [ L R B 14.55%

K% 16 « AmIBAMEETE CRAL: 270

ERIASUION 674.78 710.29 719.33 492.79
Bk A 545.67 577.47 583.40 400.13
o F R 73.45 84.07 86.27 56.77
e Lien 6.96 10.71 8.44 5.71
GEDSY 62.01 60.03 57.08 41.06
EVANER (%) 18.85 18.42 18.58 18.47
MBEARE (%) 10.58 9.62 9.01

R PIRERE (%) 13.53 12.07 10.87

GORIRUE: IR BEASARYE 23 w) 0 55 il 5

ERPRIRE | 15

WY

AN

&M

A\



BEEZEUERABERAD

China Lianhe Credit Rating Co.,Ltd.

4 BEES

2022 SEDIR, ATEKBEALRRBRE, ZEEHNEZRBSRIRE: RN, BRI T
BEEHAST B AEE; SHEHRLTEFTNE I -

2022—2024 4, ARLEEIIARBEE TN, FHEANK 4.06%, BABLARRSE, ARRASBREERS: A
FROE AT R, U RS T I, S, 2023 48, ARBRIEAIE TN BRI R R L CE T, EERA
109 SE D S 2 5 ) 2 GRS R TG 2024 47, ARSI LRI LK, 53 R A T Vi 2 B (R T 2
fE DARTARBEAL B 7 A AR LA RIS O S B T th R L e, 0 2R D 0 2 3 P It 2 D S B0 7= 2
LA T REFTEL, 2022—2024 4F, AR B VHH A=A LAV S0k 1, AT A AT T4 3, 0770 — s S e
Toke FIL ARBRENFENIAVGIR R, 1R 2024 (RS SRR BB A R IPTEL.

KR 17« AmIemEil Gz 1270

miH 2022 4 2023 4 2024 4 20254 1—9 A
ZETE MM T 754.98 777.80 788.84 531.33
ZETEIME T & 715.55 736.67 746.14 502.93

LEERIASWESFH 39.43 41.13 42.70 28.40
FEES BN 175.28 1157 17.92 5.84
TR I A 269.06 64.31 38.48 68.90
BRSPS B -93.78 -52.75 -20.56 -63.06
FERIEIN BN -54.35 -11.62 22.14 -34.65
BRI G MAN R 236.88 146.20 109.44 108.55
B IR A I B 193.71 103.42 164.63 77.12
EREDUERESH 43.17 4278 -55.20 31.43
WAL (%) 106.32 105.99 106.31 107.72

BERIRIE:  IRE BEAEARGE 2 7] I 5541 05 A

Y=t
A TBEEGRARRIRE, ZERINRR, R RFRGRA.
KZ 18 « A alLEfmfe 1tahr

I " TR TR T

WAIEER (%) 46.87 62.48 43.56 46.76
B ) B AL (%) 40.24 57.42 40.82 43.98
R CL e G iWAE =t )

LENERAN AL (D 9.99 11.60 10.46

MEEHIFE L (5 0.50 248 0.52 0.53

EBITDA ({Z7%) 84.66 90.80 89.50

- AH{5%5/EBITDA (f) 1.44 1.74 1.54

KL RE 4R bR N

KEME/ S (5 0.32 0.26 031

EBITDA/FIESZH (ff5) 32.75 16.37 17.99

V5 BN 4 U A

A 24 7 25 4R

2022—2024 R, A EIBSICARBEN TR, EBLERPAIGR ;P2 R B B U IE SR E B, S I U B R
T BSGA RE S FU G SR IR A B B < T R R LA A 3R 3, SR R R 8 7 S R DL L AV, A BBl 58 77 e 8l S 5 O ORISR B —
N EVA BT TR ST I A K, 2022 —2024 SERBLEHE 6155 LUREZ el AR 28 ) B S B X AR 5 95 A B s R FE AR
e 2022 LR, Zai T RIFIEERIEES), AFZENERN A6 IR RIURE . 2022—2024 4, /AF] EBITDA Jahi K,
FREEAERE S50, AN AR 655 11484, EBITDA X M5 A B E G lm . BTG, AFBEERIERRIRG
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XPAMEGRTT T, AR 2025 4 9 IR, 2 AIAAAEX SMEOREIEEMN 2700 Fi70, SAHRTTIAEEE Ak, &7 5™ IR

RRVFIATTH, BE 2025 4 9 HIK, ARMEAPEFERIFRM—1F, FZNGF TP RIELARA R (BUR AR “ i
W JRATE T AR B G R AR SLEE MG, WIREHUN 5024.79 Jiot, S FEIIRGE G BHEIRDN . BIEE, AF
B T BURRER

HATHAB T, #2025 4 9 I, AR SRATIRAE SR 511.40 1270, OB N 125.65 1270, A& HRIETR 2.

o AEESEER X

ATEFIEAREERFE, REBERDRFTERGETWE; AFLETENEERETE A, REAHEE, (TTABEHRAR
FIRZ HHEE K. 2022 EDSR, AFEHKRIINTEBFARNSAREBRE LBESRGBRY, BRIRGEIEE.

AT ARFERNEE R T-6, FEBITESIAE., HARJORSEIIRGE, RS FERE TX B TFA R MR RN
[, AR5 R BEEPIEA AT,

2022—2024 EK, AFAREE P AFSIEK, FEHESHK 2.59%. BE 2024 R, AEE 7 RAUN 443.85 1278, LA
K FBE3.66%, HEIHFE50.07%. Hb, WEHIE7 S 15.10%, FEHETES (5 22.31%) MMM (76.88%) HE: JF
AN & 84.90%, T EH KB ZE (5 98.39%) M. #E 2024 K, AFAR TS 14.95 1470,

2022—2024 R, AFAIHAER G BEAIE K, BE 2024 FRATIA RN 154.78 1270; RFAGBENE K, HE60
FWEN TR B 2024 4K, ARSI A6 54 BN 289.07 AZIGH 104.88 1270, 439 & I 1142 59.29%F1 76.21%,
7 B 2 A 2% B AL EEF A 5 65.13% A1 40.39%, A 5% FAHBLE o /A R A S BB st I A W] Y H A RO AN K
HARE RS, SR 1 T AT 1t R B4 8 A (1 5 A0 R X A 2 5T BB o SR, A RIARERI R T8 T AR 4040
RS, FNA R AR ERERL, MRy IBoR, BAas6E e,

20222024 4F, AFIARFEN SN G 42.45 Jio6. 18.87 FyuHl 2.32 4276, HHr, 2024 48, A FE M EBON [F LK g 3
K, FERBIIR S SMBIREE 2 7 F= AR R B AR BRUSON 25 5 AR UJ e B A RIASTR BT . A 7 AR 3 BB ik 2, 2022 —
2024 4, B9 15.11 447G 18.60 44 TGHN 30.35 1270 A FIATAE N BEREE 44, TH A 5% 9 F (RS 32 H RSSO
I35 3.04 1258 5.93 /276 5.79 1250, BLERTIE, 2022—2024 4, AR AL EHEILEFIFH 258 0.03 1258, -4.33 12
TOH 2.48 4475, FRBEEBNI A IIF S 11-64.04 {475 -47.82 ALTCR 4.04 1270, FHBIENIAREH5 74 66.01 1475 82.02 14
JCAI-31.33 47T,

- ESG ©#f

AR EERTRS, BTHREREFRM, #2FERTERET.

MR, AFREREBRSREENEE B, EEBERRNS, BTHREAITR A . SRR RG] 4. 2024 4,
TGRSR RN 5661.47 FMET0, HESAHEEEZ) 0.0126 Wi/ 5 # 08, BT H BTS2 IR = 100%, 15
KA TR T AT 1S014001 AEELH] 17.03%. 2022 SELLK, AFIRAKLEZETALF R, DEES RS R HRE R >

Wb .

MHETUETTI, 2024 4, ATINEUSH A OB, RoeEilk 22917 N. 2024 5, AFREAE—RFER L7 &4 r7%H
o

ANFNREEJTH, AFNRELEMMA, WIEHIER NS, ERARSE “H. EEON” B, 2022 F£LOR, BRERERKI
UNEIR e RNl N AR = ORI

8 SEUNT s
4 VR 5000 7578 BA_ETRIA
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T, RHFETERL D

AR A A MG S B
KERT ) RATH AT B RS LG — 2.

FAWRIURAT 480 EIR 25.00 AZ TG, ABAGI A 2024 46 A R0 55 A1 A5 55 16 41.89%F1 18.17%, X
AN FVIE 55 G5 PR — e RN . L 2024 4RI 55 B0 B, AREAGRIURAT S, FEHAMBE R AE R, A " 8 SRR
AR A5 5% B AL EE BRI 5 45 B AL EL 2R A5 3 3 55.00%- 25.65%1 13.01%_EFFE 56.24%. 28.96%H1 17.51%, 4 &) 7 ffi/KF
B EA, Gigs AR FTINE. &R A TS ARG S R 48 F T EIE AR B 6155, HIbrfi s Tt sl T HliE .

A RTUEITEE N
AT ZEEZHIEIHA EBITDA X APFHR AT E KNGS KEBEEER.

% 2024 FIRA FIIGSHATINGE, AMIGIUAAT IR, AFKIIFIS N 84.67 14T, ARZEFHNIERAE. LEFINI
SR S EBITDA X AAT 5 K6 55 PR BaRe L vy o

K% 19« ARIIFIESLHE SIS

WE 2024 &8 j
-4
RAT FE KI5+ (270 84.67 -
BERSRN RTINS () 9.32 zg
GBI RAT R RIS (D 0.50 ‘
RATIEK I % /EBITDA () 0.95
e L ORATE KIS A I 0UR AT &8 IR ST K65 B 2. SIS IS IRAE G Zh I & i A
VORIIU: 10 2 V6 (2 ML 28 710V 5 41 e

+—. PR

BT b o F 2 ARG I 55 KU S i T 2% AR AR T T R & 70 B il RS BHE A E 2 7] ARG S 200 AAA, A5
EHSEGCHN AAA, TFRIRENTEE .
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MifF 1-1 A8 BRIGEEE (BiE 2025 F 9 AK)

EENCR A
BEHEHEERS
90.0222%
FEZEA 100%
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= /T991996053wa A E PR AT
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EAREA A
PR 4> 5] 0.003947%
|100%
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|1009a
eE (RH)
A PR3]
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JPMor gan F£EEHRE (R LHHA HEAb )RR A
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P B 2 R TR B BR 2 7]

o3 E) AL

KIR BRI BR A 7]
WIS AT PR A 7]
BRI S PR A 7]
R4 E RS A R AR
HEER RIS A PR A 7]
R SA R A A
AR SH PR T A
IBINAETE RS PR A 7]
RIS BRA A
SRR (L) HIRAF
PRI PR A 7
AR IR A PR A 7]
L AE RS A BRA W
HREEIER AR A 75
Z IR TRIR A PR A
AN RS PR A 7]
JEBH AR A B IR PR 7]
LTI A PR A 7
AR I SR PR A
JE AR S BR A 7
SRR R R A TR A A

PWITHEEI A IR A F
ZAREEIR A PR A 7]
T A PR A 7]
IR S RETR A R PR A 7]
SAEEAERRAA R A A
L P AR A IR AR
T AR IR A PR A 7]

Wi 7K B8 JR IR TAT BR 2 7]
BULAEER AR A A
Z AR A PR A 7]
DT IR A R A A
e T RETRAT BR A 7]
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TR R Al BEA RO 7]
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TEME A
(Bhr: AR A7)
30019.00

10370.31
18500.00
15000.00
36000.00
10000.00
15000.00
15000.00
13000.00
10000.00
66570.00
15000.00
16444.44
20408.16
58875.00
10000.00
27532.61
20000.00
30000.00
100000.00
20000.00
11000.00
12906.88
36500.00
10000.00
50000.00
25200.00
30000.00
18600.00
10000.00
15000.00
25868.61
28658.29
13000.00
15000.00
100000.00

PR R TR LR, HI A

MAmES TREER
MEAHES THEER
MAmES THEER
A eSS TRER
A ES TRER
A eSS TRER
MAmES TREER
MEAHES THEER
MAmES THEER
MEHES TRER
M ES TRER
MEmES TRER
AR S TREER
A S S TREER
AR S TREER
MM ES TRER
MAm eSS TRER
MM ES TRER
AR S TREER
AR S S TRER
A

TR %
MRS TRRE N
BREEE S TRRE R
WA & S Y
M
MRS TRER
BREEE S TRRE R
MRS TRRE R
BREEE S TRRE R
MRS TRER
A ES TRER
MRS TRER
FHEWE A AR RS
MAmES THEER
Eita gl e

RIFEA A FRAK

R ) .

FRBEEA (%)

55.00
51.00
80.00
95.00
71.00
100.00
70.00
51.00
51.00
100.00
70.00
51.00
55.00
49.00
66.43
51.00
100.00
80.00
51.00
51.00
100.00
51.00
51.00
100.00
100.00
100.00
65.00
51.50
51.00
51.00
51.00
65.00
51.00
51.00
100.00
100.00
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Bt 2-1 EFEMFZHERER (AREHOD

o H
Wt 55 B
PARE (1L
PR (278D
FAb R (278
7 (oo
KRR B (270D
] 5 Bt = (f2.o0)
HETRE (i)
ZEE A (L)
SEWCEA (275D
DHEE ARG (o)
B #EN . (276
S (2ot
K% (oo
AFfE% (LIt
BRI (1270
B A (270D
HAebleas (276
FE A (270
EBITDA ({Z70)

B RS FWEII IS (L)

ZETESNIMERNMT (LT0)
LEWENMEMERFEH (470
R EN LR BT (170
BERIENLR BT (170
LB gt an

B BT e o (0O
BRI (O

SVBE R (O
MEWNLE (%)

EANEZE (%)
RMEAWER (%)
BRI R (%)
KB F EAMEEE (%)
RS EAULFE (%)
wrE Gz (%)

matbE (%)

HIHE (%)
LEMERANFEE (%)
eSS (FD
EBITDA F| 255 (f5)
4755 /EBITDA (f&)

He 1. AFEIFOE 2025 F=FEM SREAREH IF: 2. OB HA R T ST NI S5 3. “-7 RoRANEH

GRS IE 5 BEASARE 2o m) W 55 il 5

2022 &

36.47
53.90
25.60
26.18
170.08
322.52
34.06
811.29
20.94
95.98
350.01
72.60
49.00
121.61
674.78
545.67
1.29
62.01
84.66
717.42
754.98
3943
-93.78
43.17

12.83
21.39
0.91
106.32
18.85
10.58
13.53
12.28
25.78
56.86
46.87
40.24
9.99
0.50
32.75
1.44

2023 &£

67.21
51.23
23.70
17.96
182.18
358.95
33.34
903.14
20.94
106.52
398.31
27.08
131.34
158.42
710.29
577.47
1.87
60.03
90.80
752.86
777.80
41.13
-52.75
42.78

12.12
26.17
0.83
105.99
18.42
9.62
12.07
24.80
28.46
55.90
62.48
57.42
11.60
2.48
16.37
1.74

2024 £E 202549 H
40.28 53.50
44.13 39.32
22.13 21.73
11.17 12.51

185.10 188.35
387.80 393.93
29.72 31.87
886.37 931.19
31.02 31.02
108.40 110.86
398.83 396.30
77.95 101.08
59.67 64.66
137.62 165.74
719.33 492.79
583.40 400.13
1.47 0.62
57.08 41.06
89.50 =
764.72 530.81
788.84 531.33
42.70 28.40
-20.56 -63.06
-55.20 31.43
13.46 -
40.05 -
0.80 -
106.31 107.72
18.58 18.47
9.01 -
10.87 -
13.01 14.03
25.65 29.49
55.00 57.44
43.56 46.76
40.82 43.98
10.46 -
0.52 0.53
17.99 =
1.54 -
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Bt 2-2 EFEMFZHIERIER (ARFFBAE)

% H 2022 £

o FHE

WERE (L0 5.87
PR (278D 0.00
HAb K (2ot 67.20
7 (oo 0.00
KRR B (270D 342.00
[l 58 7= (&) (L) 0.09
EETRE (2o 0.00
ZEE A (L) 421.76
SEWRBEA (20D 20.94
DHEE ARG (o) 0.00
B #EN . (276 139.01
WIS (2o 65.82
K% (oo 44.68
AFfE% (LIt 110.50
BRI (120 *
B A (270D 0.00
Hhlkzs (2o *
FEES (278 13.35
EBITDA ({Z70) /
BRI M. RRAST FHWRIMIE (Lo 0.00
ZENEAM SN (LoD 1.62
LEWENMEMERFEH (470 0.03
R EN LR BT (170 -64.04
BERIENNER BRI (170D 66.01
LB gt an

B BTRUE B B (O =
TR (O -
SVBE R (O S
WA (%) 106.00
BEOFEZE (%) -997.54
RBBEARHEE (%) 6.53
HE IR (%) 9.53
KIAG S EAL S (%) 24.32
EHEEEANILER (%) 44.29
=R (%) 67.04
WBNHE (%) 30.73
MR (%) 30.73
ZEWERAN AL (%) 0.01
MEFMBS L (5 0.09
EBITDA F| 255 (f5) /
A5 55 /EBITDA (%) /
T 10 AFIARES 2025 =R EM S IMERGF I 2.CHHABRAT T B3 T NI 55 3.

BERLRUE: IR S AR 2 7 W 55 Hd i 8

“-7 FoRANER,

2023 &£

35.76
0.00
62.31
0.00
356.25
0.05
0.00
460.72
20.94
0.00
155.28
11.36
119.07
130.44

0.00
0.01
16.05

0.00
2.30
-4.33
-47.82
82.02

2024 £E 202549 H

14.95 32.94
0.00 0.00
51.53 48.54
0.00 0.00
370.77 375.96
0.03 0.03
0.00 0.00
443 .85 464.07
31.02 31.02
0.00 0.00
154.78 135.76
62.41 81.54
42.48 4471
104.88 126.25
232 1.91
0.00 0.00
* *
2931 11.76
/ -
2.46 3.77
3.25 4.17
2.48 3.76
4.04 -9.04
3133 3.26
o -
106.00 197.51
98.34 98.72
13.50 -
18.91 =
21.53 24.77
40.39 48.19
65.13 70.75
27.19 28.95
27.19 28.95
1.01 =
0.24 0.40
/ -
/ -
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it 3 EEWSHEROHELR

AT HEAR

b S EY AN
B RAEE S KR
FEEEEHRE (D 2 EHHR: BKER= CRI- D /E11x100%
LSRR SRR (2) n R WRRS[(EB/AT 0 F) (1/(n-1)) -1]x100%
FlE S A 2 A K
LEBERR
B SURUR B AL BRI G35 RSN R80T 257 SO 080 ZE 8-+ 357 o UAU R 00 e 9 )
IR & A P A7 1R
SRR R UL B SNSRI
MAEWNLE BB FRAET S IE BN SR <100%
biivlEET A
RBEAREER  GRRNE+2 A RLR S /1 (T ZERGE+ KI5+ 55 x100%
RPN SRR T R 35> 100%
EORNEZR CELR SN -ENBAR-Bi 4 KB /8N x100%
% AR
B CR ABURBR  Sx100%
RS EAILE A% (KIIFSHRIGS+ETE #F R x100%
KIS RAIE R KRS (KM S+HTAEERED) x100%
LR HEREUFTE FH B A x100%
K IR 1 HE AR
EBITDA F| 2f%% EBITDA/A 237
4 #4545/ EBITDA 4= #3145/ EBITDA
VB Gl WAL
WANLE W= &R AT x100%
HENLHE GRBIE S5 AR FE > 100%
SEINERAN G LE RIS E ST RSN 7 571> 100%
DG S eI
e DL RTE =07 T VT G+ 28 B M Al U5 7=+ SO -+ AR T R 7% g S USSR
LA =R A8 S P R A e — 4 P B W R 3 7 e+ A SR A B 5 5%
KA =K IE LA i I3+ 5 S A+ A A I 652 5%
AR =R 6 55+ K5 55
EBITDA=Fjg s 4+ 3% FAGR]E S - @ 5747 IH -+ AR =4 IH -+
583 =V A ) 52 o+ 3 PR S
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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,

Bl IS R T VPG QB LR B RTHIREHE 3 PR BT T SR QU A M B, (R H
a3 P25 P SO 200 TR
FARSR BRI S T %

EH%% X

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
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