BREE AR (RED BIRFELQR Soin o ot
2024 FEEEWHIHLTZERTEIT . oo ae | us
FHX B AT S A R R 55 (’T’—t,ﬁﬂ)

ERFRRE

www.lhratings.com



FEHEE R

Br 4 (2024) 11593 &

BARETHERGARAS AL R TEKAH (R HIR
TN REWEATHRTEK A () FRFTEAF 2024 4
@ E AT F AT RATR A TSN E s (FEED
MERRRHTEE SRR, HERELEKEWH (£E) AR
FHENE EERKEERASER AN AAA, BREKAH (EF) HIRF
£ a] 2024 T8 AU 3R T A T K AT AR HT R S H A E
T (BEH) WEASERN AAA, TRELZ B E,

RN

S
‘\[/'\'TL é& /l\é _H:}E. . H 3
S (:EE} 0

—OZ—m&E+ZH+/\H

V Y ar B )N



= B

L AR RBCE R AR T RO AR A B KR H
ST IERIER, REZAEFHUGEA NFENT . PPYE5IR AR NG B
HFAARAT BATBORD PRI BT A AR N RTHE PR, M0 AR PR S 5
SKHRIR BRI o BR A BEA5 A 78 70 B eh ORAE i R PR T AR T R
Sov B AIERIREIN . S TAE VPR AR S 2 s WAk Ao, AR
FEGURME BRI YRR SRR R IITUIN PP Ak 55 05 T A7 A R PR Tk

T AR RIBRE SRR RS BRIT I KA (BERD AR
WAEAT (BURERR “Zam” ) R H, RSB IR S
AR CBAR AR “Be a5 7 SR AR A 15 F R 22l i) AR LA M 55
TFREREOL, a5 R 2 RIS 5 AL A AT BR A 7] CBUR AR “ Ik
BAAE "D Az AR TARPRRST . BTG BE 5 R A RS LS
ZIENER T TS, EAFNAEL. WAEH, HEM, NREHE.
P SR R T ORI, PR A VG0N 55 9 R 52 B Bk SCHR A | 1R
Wi, FRE B ORAE T Y L PP 5 AR 17 sk 2l A IR SR

= AR S R BOR R B s m ECE =5 M R EARSEE, BREBHE
JEAT T B RSB A LS5, (R 5] BORMI S . HER PR e B A
FEMTORIE . HR A BE1E & BORAE AL WAL B b B L, (HIR S BHE A
XF b AL H L A lk i WA AR AT 54

PO\ AU HPPRARDGEH TAR G 657, ARIARR Q1D
G ARSI IR EREA VPRI S50, 76 BOW N PP EE A W e R A2
HRA DR IR IPE R T DO 0. 2B SHUEHRIER .

Fn AR B PP AS VR AR S 0 AN A AT 50 B B0 55 1, I HL
ARG SR BCRFE AT A T <l i PO R L B ARAEE

PN AR AN BEB R ATHLR B N Bk W, 1B B35 A AR L
B N DRV P AR o PP R 45 2R T 3 B 353K 9 5T

B ARG BN G BHE TR, RE R, PEEUMEMIER/J7 K
Sl Fea. A RATECR AR AR T A B AR AR RO I B R R

I\ ARFTHLR BN N A AR 5 B0y e 78 70 Bl . BRI R A

UFES ¢

BN\

=
A

~
i
oy




M®E8ﬁEWBHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

BRAEKAH (RE) BRFELF
2024 F 1 EF WA Fas 5 ZAITRHRBIFT AT SRR 2 Rl R 25

FHITRLER

AAA/FEE vamé
7
(ETE R m%ﬁmﬁﬁaﬁxﬁﬁzwa;~’~%%>,%w%m%5¢,uﬁsﬁﬁﬁ¢§%1¢%%,ﬁﬁ
ANREIE, BREKA W ERD ARIFEAT (LUFRER “AF7 ) ABUERE A GRBIREK 1 4NE 5
(RNEEK: 5 4F) , BUEFAEZEIAR B ATULA ARG . AW B SRR SR AHF AL, 22
TR A FIRE B EAL. AWIBRTER A AR B, A ESR NE AT E . A MIGS A S AF B e
TP 75 B (0375 B0 S5 ) T A R R 5 55 o ARSI BROMSE AR R SR R AT BH T SOLP T BHRi 301 5 A 2 5D 45k

HAEIAG T4

VPR R E]
2024/12/18

R S NFENE D E B AR IR BRI U R KRR ARl 2 —, ATt 7l S 2B R
RTINS FIRF, EABRIEE kil —, AR BRIEE LR E TR, ABUN B R k.
AR, AR R I TR, R R . 2 R 2B L SUZ il U R Eh 2, 2021 —2023
F, BARGESHFEIRT, AR BN SERBLAE SR, LEES T EI SRS KB . BH AR
R IORFEEBON, HAGURBR Sy K, IS S FTT A AL AT B K R 866155, A m) KRt 55 4 EL
LRE IS BN ox 7] I A AT AT AR e (K2 N B & DL R ARG (U 25 PR S TR R, 8wl AT B Rp ke B I R LR 5
TRER, BEARELRIRE R THRARER DL

MEVRE. HMARRER TIREER) .

SMERSTREVIRE: WOUR EH
TERRE Rk, AT RIS L, B F 7, ARG I K, G0
A
A3 BOFR LI BB B . 8.

TSI EOPE T K BURIEE R ARSI T, SBEFFIEES IR TR A0 R
7R R 1 AR S BUE FKT 835 T A AR .

U

B PEEHMBONERE, AR, REUFSRFAER. ARABE R AR ESG M, XERIEE &R R R R, NEUFE
B AR RAREAT B 2, A R A A A R AR AR R, Peb S B e, AT . ZE IR,
2021—2023 4E, A ESA R L EZERN, WAIRAEER .

B BAZEVSREET, SEESIUERAINER, SEEIIIRIEE . 2021—2023 F, 255 e BNFIF) & FUER 18
K, FEHEEMKERIHN 4.47%H 42.31%, ZEEHIERANRFENE KRN 5.00%; A FLE GRG0 5N
323.19 1275 394.46 {Z.7CH1 269.37 14.7T.

B AESEEER, AZE 2023 450K, ARBEIHR 312,57 1270, FAHRITIE 5003.47 1270, RN, AETIAE S A
FRZE Bk, BhEIEEE, AT ER .

xiE

B ZEREZENAEG K EFRR N BB K.~ m&AKCE S S AR, T ks 52 72 WA TR St G BRI
EIPNS

ERITFRIRE | 1

“Z2\2\

y |

Is



M®E8ﬁEWBHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

B FTEENGEHERRIENKEHES, EATTHEBERAR, EEIEFE—SIK. 2023 4K, A& AHEEH G HEAOR T
HoN 63232 1278, EH¥ZERrs TEHMAGE ST, AT GRS Mg E—2hnE.

B AEERMNED BRI, SRR ERER. BFE 2024 £ 3 A, AR EEERTE MBI 162.54 1276, I
H it QI 408 638.29 1278, EE MM B H B K, AR RKERFREK.

B AHFRIRE LA, BEAF SR EEAIRERYH . RSN, —BEHISE, iR EZHERTH
BEFIAAFES,

ERITFRIRE | 2

1= |

=2

A =

o
~N



HSZ=EUTERHNBRAD

China Lianhe Credit Rating Co.,Ltd.

FRFRERBIFRG A RE, FIoRRER

VPR A a s VPO i (V4.0.202208)

PPERE Al RS PP (14340 (V4.0.202208)
A MR KB R M ER MR
G “fz:XJrﬁi‘rﬂlZiﬂiW@ 2
Ak R 3
2278 A A AT 1
Sl ki 1
ZE T 1
PR 2
&R &R aE 2
0t 55 R F3 PARE 2
HAL 2
A g 3
BRIER aa’
MEHEER 2 HAMEFRIEE rikEE2) +1
Mbfs %% aa
AN SCRRRER 3 BURSCRF +2
WHER AAA

MEERRRAEZ W A K.
SRRV : A

FEWSHIE
#3t0%

| gUA | ook | ooode | 2023 | 20244E 3
F

MELRHE (2 322.17 41153 312.57 324.54
%

P (2o 4657.25 4889.81 4854.77 4873.72
A& (2o 1697.00 1714.78 1751.78 1789.77
RS (oo 1207.05 1251.02 1213.61 /
KIS (2o 974.77 1103.10 1146.39 /
A% 2o 2181.82 2354.11 2360.00 /
El BN (2t 3527.98 3710.98 3850.50 925.07
FliE S5 (20 69.30 83.23 140.34 36.52
EBITDA (IZ7%) 333.97 387.14 453.20 -
ZEMSMER (2 323.19 394.46 269.37 82.87
EMLFNER (%) 11.97 13.45 13.21 12.36
R R (%) 2.34 3.82 6.49 =
RERFER (%) 63.56 64.93 63.92 63.28
SRR (%) 56.25 57.86 57.40 /
MENEEER (%) 42.01 47.92 44.24 4323
ZENERN L (%) 17.50 20.60 15.02 =
MEFIGFLL (F5 0.27 0.33 0.26 /
EBITDA Fl 255 (%) 458 4.67 6.05 --
EHFSS/EBITDA (ff) 6.53 6.08 5.21 -

. smkwee
s E [ o [ oonf [ oosf ] o0ufE3A

TR (L) 3531.74 3637.37 3665.76 3683.30
&N (2ot 1580.48 1553.43 1583.58 1607.11
EsitiE N C Ay w) 1469.67 1706.99 1760.32 /
BN (2ot 1040.96 1283.38 1319.06 326.46
FlEEE (278 8.32 29.27 77.80 1457
BRI (%) 55.25 57.29 56.80 56.37
IS EAILE (%) 48.18 52.35 52.64 /
MEIHEE (%) 93.59 95.01 96.77 90.80
ZERERAN L (%) 5.88 15.41 11.00 -
VE: 1. AT 2024 FE T SIRE R L FH 1T, 2. 2021—2023 EK, ARG IFORE T HMRsh A ih i E

K A WA AN IS AT AR 2024 4R RS HEE, Fib

HE NS,
A A COFRINTERN, “1” RN EAR AR
GORMRUR . 64 BEASARYE A 7)1 55 iRk R S 5

2023 F R AR IR

Hit
3133%

Epas
5.70%
KA
6.09%

2021—2023 F A BN HIRR

12.78%
11.44%

RS R IFs cEEER

ZRifRE - Bl S

2021—2023 ENBMERIER

500.00
400.00 323.19
300.00
200.00
{2, 100.00
000

-100.00 . . .

9136 103.44

394 46

269.37

-200.00 S
-300.00
-400.00

. -219.60
2462
246.45 28459

20214 20224 20234
SERNMEREIHN B FENNEREFN  FFENNERERR

== Az
2021—2023 FFJRARRFZIER
2500.00 70.00°
63.56% S ez ’
57.86% e, G0.00%
200000 55050, G— =9 57.40%
50.00%
5 39.15%
1500.00 e 2 — 3956%  40.00%
A e
o 0,
1000.00 S000%
20.00%
500.00
10.00%
0.00 0.00%
20214 20225 % 20235
— 5 EHHES AR

e & H 5 AR et (< BR R 5 B A A PR

ERITFRIRE | 3

V o IR N |

iz


http://www.lhratings.com/file/a304d783-eb90-4601-afd2-847f1a115aef.pdf
http://www.lhratings.com/file/61117bf4-ba3c-48ad-af12-c372e1ad9b6e.pdf

China Lianhe Credit Rating Co.,Ltd.

@E%ﬁlﬁiﬂfﬁfﬂﬂﬁﬂﬁ

FAVFRILE

WRER AR W H AN PR ITEER Wik
A4 A (S VP T (V4.0.202208)

2024/12/02 W TS o o AT R ( -
iR X I o PR (F1040) (V4.0.202208) GEEST
2008/05/07 iE ke = B4
L] 0 VPR T 2 B P T 2081, 2019 7 8 1 1 F) 2 A FY 2 5 VAV R B8y e At
’Lw
LRI B 2H .
: _ -ﬁ‘ T2
WH#AFA: 5 4l zhangtong@Ilhratings.com

TIHARTR: BPS  denggy@Ilhratings.com ﬂF m 17/01(

AwE]HR%E: lianhe@lhratings.com  M3E: www.lhratings.com

Fiif: 010-85679696 t£H.: 010-85679228

Hohk: ACRCATEARE X2 E 1/ KRHET 2 SR E AR K E 17 /2 (100022)

ERITFRIRE | 4

| CA P IRGS LY / 4


http://www.lhratings.com/file/a304d783-eb90-4601-afd2-847f1a115aef.pdf
http://www.lhratings.com/file/61117bf4-ba3c-48ad-af12-c372e1ad9b6e.pdf
https://www.lhratings.com/reports/B0354-P76623-2024.pdf
http://www.lhratings.com/reports/B0354-QYZT-2008.pdf
mailto:zhangtong@lhratings.com
mailto:dengqy@lhratings.com

China Lianhe Credit Rating Co.,Ltd.

@ﬁﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

—\ EFER

Bt sE K (4ERD HIRFULAR (URRER “AF" f& 2008 T 1905 EXZEKAME), T 2005 4 12 A 29 HH R
B a8 IE KA TV AR A A IEK e 8 R SIS IO AE Bl A &l . MR 55 6 Kk SR AbIE % Mtk 14 M EKX
I SR T SR I K A A B AT

A 2024 4 3 AJK, AFVEMEAR K SZICE AN 100.00 1278, BEFAE N REUF EE T WEE L 2 (LRI “BEm
BEER” ) HELIER 55.90%, 2 NRBUFEA RSB RS (UNRRK “SE2mEER” ) Fk 39.60%, #
MRTT N RIBUR A 557 B S i 2 (LU AR “MRiT R 2”7 D Kk 4.50%. A=) SERRIEH A VBG4 E % 2 .

ANEIE N T E B A A A AR SR R R R U R KBz —, BBV THHR. P& il 1T, %S, a5,
TREGEGE . FUBHIE N — A KRB A ik Tor AR AT, IR G S 1T 0 ZAr iR A i A4k Tk .

B 2024 F 3 A, AFATLHNEDAE. KEMLEE. SR ST E G, A gEmEInaestil. AqAIHuE NS
65 K AHE, I3 10.13 JiN.

A 2023 K, AFEIFESEEN 485477 1278, FiEHEBEE 1751.78 1470 CH/DHUKR LS 194.08 127T); 2023 4, A
SEFLENP SN 3850.50 127G, FIEAHR 140.34 1270, #E 2024 4 3 HJE, A& IFHF K 4873.72 1270, P E R3S 1789.77
1276 /DB ARRLEL 205.20 1270); 2024 F 1—3 H, »#sedlE el 925.07 1276, FliE 240 36.52 127t

RS R PE  SE  TT  DOR el B A il Ip A By R RN K

— REAGRIRR AL

AT CIERA AR R FH AT RAT AR BEFREN GERVFRT (2024) 1086 5), AHHIRATREEK AWM (BERD ARTHE
N ] 2024 SR ATV BEH A TFRATRHAHT TS A R 5197 CGE-LHD (BURRIFR “AGIEI0 . AWIFIHURAT S AA S
201270 (55 2012700, RPN 5 4, BLAE 5 MFESEEN LAEH, EENEIR, AFABGERR AN HIRERK 14
JEI CRE K 5 46, BUESAEZ IR B WU A 67 . A6 B SR AL 3B IE ST R IE B, SR A i %
HLI S A AL R A o AR A AT, AT R IEFAT B o AT A G MRS AR 175 S (R B2 55 A 2
ARG . AWIBIEER M RATRA)E, WA T BRI LA A7 G A1 B 5 4.

HHNEFBOT T, AYBCIEE 5 MFEFEREN 1 AEEEN A, ERAEEEN AR, AR PUERR A IR
A 1AW (HIIER 5 46, SO % A IR B A iU AT A 60T, 2 =) S FBL AT (A S UK R o 22 R 240
EHBUTREEE AT B H AT 30 M5 H L FEARRGR BTSSR e FBUTE A .

IS M BT, BrRARR ARG S, ARG AT E B, 25 A BATIE R A B DL A S D28 AT
P A A S B Z B HER 2R — MR H SR, HASZ BT 38 SO AU R R 1. AR S 08 E AR T A R R BEIR IR 20 5E
ARSI AR BT o 3283 ST S A 386 5 S0 I 2 42 4 ISR R 2R SRk e s Rl B RO S AY, K AR H AT 10 32 5
H R A 38 SRR A 1

AR BHE T BB ST 45 28 "R FRAT (I SO MLE R, MIESE SO ALE R L 2 BOREEAT S8 SR 2 /T, AR ASA T AT
N (D) FEARECHANE G ESIEA BEANREERSN ) (2) PN A . fieAr S N AR B R S B AE R PR 050, &
RN T 2 NS HNRERAAOAE S, BRI SL R R e, Rl 2 3 000 L A S R AT B TR AR R A B2

FERIF T, ASIOTR A BRI, SRR, AR, BT, WA A0 S 4 1 A A ) 124 9 ST R
SURIEE R IO SRS A 75 AR R 1 LR B 06 R S T D A B,
BB R, SRR E . A SRR AR R N IR, T SRR 4
SR AR TN 300 AR AL WURERIZE N B A A ST RIS IR SR AR R 2 o
255 TR 2B A AR P B T, MM 3 U B 2 — MR

WIS BT, DA R PR, AT AU AT (1) AT RBSBOREETERE, (2) ARFELIHENE
ST

L YRR 2y EEC AR H i 250 A TAE H A E i F45 B (www.chinabond.com.cn) (Bl H e 57510 25 AT BR AT 2w o) TR AR 36 ) A A 1) v 45
AT I ] e ) 2 it ZR il 2 e, 200009 5 AR E BT et 2 BRI (D& ATHEEE] 0.01%)

ERWTRIRE | 5

KNI N 4

\2



@ﬁﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

=\ BUEFFBERME T

2024 ERT =S, ERAFBAT AR, g, A& RPREK, gl DN EdEie . ERBERIARE ST R TIE
WO 4 B 7 HBOAR RS VOB, HIFBKIMEGE “PIE. Pol” TIE, B IR m i, BRSSES R A, s A
WS B L.

2024 FEFT =R E A AR EE 949746 1270, ALK 4.8%. ZEFEHA IS, (BURFEE 5.0%8 K HisptiL. Z&5iafriii—
ST R R I A, st PR AR A T SRR BN . (BT, RO STREE, Ryt BRI SR MR AU, WK R A s
#aR, FFREGETHRE, WK T IHBORRIZE, SR A4 SRR ROEK, A MRS T G 05 RS . THEBL, 18 mE
SRS NI AR R, SRR ST, SRR RN, RE AT SEIERETTRGEHARRME TN R, 515E
RO, R

JEEDUZRE, 1508 9 HBOARSUCLHE, 2B I A B 7, ekt e it kg Iml ke, SR AT, nsaihA
FW. PUEGRIHL, SR EBCRA BBCR R K& 77, JUE ARG R 5 B T sk, SA%REEairts KR  HiES.

FERERR A B ORI W 1 MG (S LSS (2024 4F = ZFFE4RO).

It | s i

2023 RS AR Gk Bl SRR, G T AT SA S A, AP E A AR TR AR, A TAT B AN I R R
TACTAT ML Rt G50 IR K i . GiSUIRGESEAT AR DA —, XA AT R B8l &7, 846 TAT I ALIE 74k
MR, BARRE, AT, raEsk, o E R ae SR oin TR AR T, AR E I — Jon Lag AR RN, %R
THIRE OB RS . 2028 4R, SRR IS AT RO A B R IF BB, AR Tl RMEE . Rk, A AR T TG e
AR, ER SRR E SR gz, R LA TR AT e . SERERRATL A TR (2024 SEAL AT
NZIDE

B BEMiERDH

RFELT]

ATFIRF EEAABRMRARSYTHRERMEORKE ML —, BEBRT LT P8R E — S0 0A e T k%
iR, FElEWBATE. AFHABRNEENRIE, £FRN1%8, SERFNBHE.

AFVERE N EA A A RR SRR B RN R KB bz —, CRBECAEIM SR TR it (LT, iz, 4965,
TARE . MRS — R KA L TR AR AR, SR8 TRt ARBUN, Bpris EHERE.

AT AR MR, #2% 2023 4K, ARIA 4 MR 33 NERATALERHEEIHTT & 5 ANEFGRE R A
BARF L, 10 MEFAGMRIRE TG 3 AMb T rildkth, RS- E R LRI 3466 Tl

TEMMA BRI TH, AlZ 2023 45K, AR BRI i g & 35.96 120, Bl IR AUAR] 5.10 5F ) TK. an RiTHE
B RAR S Ak B 1.28 T2 5K

EMAIER SHA T, A 2023 K, AFHAE 12 4K . 2023 )5l = |0 TR 2518 1162.69 JiHiF1 1447.05 75
I

ABRER

AFBEANREZREE, BHRAEAE, RITBEARXFRUHBEATRBER.

HME 20249 H14H, ARAHAEEF6 AN, BFHLIA, EEFAREHEARS N, AFEHEEEFRTHEL =0n2z— K
HHK, MEFAEEN.

ATEFK . HRPICKEEEA, 1965 4 12 A4, AR2ET, &% LR, SRtk TREERTEAFREBSH, %
ZR g, B EK A b BB BR AT (DBt & THEARGAERAT) EFHK, B LRAERIVEAFERHK., B&
Bid.

ERWTRIRE | 6

NG e O


https://www.lhratings.com/file/fc16ef31116.pdf
https://www.lhratings.com/file/f96a2dedbb1.pdf
https://www.lhratings.com/file/f96a2dedbb1.pdf

@ﬁﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

AR, LT A, 1967 4F 1 A, BRSCES, ERGTRITER, MARE KA ML A R,
FEIPid, ArRLsE,

% 2024 4 3 K, AFRTIE 1043 HA, HIEEF % ARLLE 290 AN, K¥ER 262 AN, f () LR
461 TiN: HEIBERA S AR 2,00 TIN, AN 0.80 5N, —H/ERHEIE AR 6.75 5N, SR AR 049 T A.

ERiER
AT BLIRI B IF .

HAE A FHRAER (ARG Y (P4EAS: 6111010000302320), #%Z% 2024 4F 10 A 21 H, AFAIKREF SR LR
FIRREETTER.

MR A T AEAE AT RAT B R TRMA B EHE R LA TRL R, BRaRERRINARFEYEcELLxR, BLARKL
R4f.

BEAMAHEH, Ba BRI A EH EIEE SR R EEEATFER T 6 BEMLER AR RS, EEH
55 BRI M ERBMCE R R MHE B A e N RIEBC A E ST ME B WS B &1 & e Rid.

7N B

mR

EANGRIE
AFENBEEWRFAEEERARNBRROER, EESFESRLIER.
KNE BTG E R IR E BT E R RS E R, RIEATER, AR ARLKES, EESRAT MR
HLRD, M CATNEY AT A SSERRL .
NEWEFRS, BREN=5, RIE (ATFER) e, ATNEEFR 7Y, LHEF 64, EHSEATLE ST K
RN, RN T HREAE S W IAT A = RHE IR AL, st s A 7 S A AL BRI .
NEIREF S, NEWFES 4, A 1 LTS, ERNFRAEARIR. MES2AT RN BIA, BT B,
WEHSHEFRSIL, MATHNERS. R, ERIN G AN T A B '
NERDEI 1N, REHNERSNTT, FBITEFSHEBEBFIR LS. BaH 05t AT A48 S 2 4m TIE,
ZH 2SIt B S 2 R I BRSPS PR A AR BUBAT A N ER B7, BBl T AR, S 7 57 . A ]

o

¥

B ke

AFEBGERBITING, WHEE™ %, BEEEKER.

FRAA LA A ] SEPRth e, B LR, AR E N AMRAA A S B AR 25, 6 A F I & BAR R A Wk AT
BRI E NI, FE0 BT AV AT MR RE SR B 4 . A BT T 7 A% 1) P s il il BE AT 53R, it 45 T Ll i 2
TAERIRL ARG AL BEE T ) B FE Al

W45 E T, AFDEE S 5T NZRIR. M E AR, SETEEE, BROEHE, BRSBTS B R AL B R
S AR S BLSE B IE LM, B AR MBI, e R HIT AR S et
YEM, [RIA] DLEE A W45 B 501098 5 8, 26 ol B B SERREOL, 722 W] (10 55 6 S ] AR 2 A o v G 1) 5 1) T 2% %8 T b B
HADBZEE oy R 5 77 AT AT o

TEEE I, AFRSATEmMEEE, SSRGS TAFMSIINSMEE S, 808N NE T AT
FTRARRIAT R H AR, RIS ST 7 SL RSy BT e . AT W e “ | R bgmb), B i N aT” #7720 E 2w B
Hw, T H AR R 20 & B R A B SR o Gl TR ) T 3k BAT BRI W 5 4%, LB ML A8 7= 22 8 B 1A 80 il

WELRG SAEP=EETT I, A BRSO A A B R R R SE. FfE. FFEZ, S0 EH G2 e Emm A ELL,
FHHE TR T LI 2RI R B, JHETMHAT . AFINRE SN, J6)5 @ — 5 JeBiia BRI b0, WRRHE H A
Gra P HARSS S RN, s SETRE TSR, 5108 [ P R 26 3R R SRS /K A B D Z R, BRI SR i /K i) 4L FE A

ERWTRIRE | 7



China Lianhe Credit Rating Co.,Ltd.

@ﬁﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

(B [ T A . B DR A A BRI RAF, FHBERMZE G REFE KR T R

XN RAFE I, AFS%TEA R B RO, B AT FIRYE R BN G SEHDN T R 2w A ] A
B AR R AL E AR R T RO, HEE B LB R ICE B . PR g A (e = D Al
LA S F A BT 0L A RIS E A Ay, MR AL RO BIEE . A BRI AR A R A B A AR .

t. &E0h

ZERR

AREEWSZHSMAE RSN, 2021—2023 4, AFEWVBBRNZFEEK, LZEERREITH; 2024 Fai—2F, A
AE BB RS EBRIRBDRIERE.

2021—2023 4%, AFENRIRNZRFEIL K, FHEEWEEKEN 4.47%. 2023 F, AFENSKRARE/MEEK, FEAET
AT ARSI . MO RE A= iR A FONRIRNE ) FZORIE, H 2021 SFLCR, WM IR, TRl HE
BT b, HEBDA A ARRBINFRSE BT A TARBRUSONSRSE P, 2R LF= S ids R TSGR s 32
TN T PIRFE L SRS SN, 2023 FIZAREUNIE G R SRl RS ARBRISON & LE R, B K T AR
I J5 A5 B 2 ] 5 B P B A i 45 B A RN s AR WSO N 32 2 R e i K i A R ST A R B 55 . BRI E K
AR BR ST A F A F A MEE AN Fr b= BB 5555

MEBFIZEE, 2021—2023 4, ArLGEBRREZ M. 2022 4F, MARKBFIRFLL T 480 ANE A, E8RBUHNHE
FERFTEG A TARBEE R F L R4 1.85 NE A, FERL TN TS 2023 4F, SR ERIZNME N 240 T
W AT IR, A TARRBRIZRF L NRE 10.25 ANE 58, SRR EFRRFLL TR 744 NE S, EERAFARFBNT
WEE ) I T S A5F S H 38 0 BT 88

B 1+2021—2023 4 % 2024 4 1—3 HA A ENSIRN REBRREN (A4 {278)

20245 1—3 H

A 1686.78 | 47.81% 28.76%  1827.68 49.25% 33.57%  1921.48 49.90% 30.66% 471.44 50.96%  29.40%
W 580.24 16.45% 14.90% 474.37 12.78% 13.05% 440.42 11.44% 2.80% 119.26 12.89% 8.20%
e S A 1031.52 29.24% 0.93%  1145.84 30.88% 1.19% 112243 29.15% 0.37% 279.03 30.16% 1.96%
SRR 98.77 2.80% 22.40% 114.38 3.08% 30.75% 107.49 2.79% 23.31% 26.73 2.89%  25.48%
oAty 130.67 3.70% 43.94% 148.71 4.01% 42.38% 258.68 6.72% 30.23% 28.61 3.09%  40.72%

3527.98 100.00%  18.73%  3710.98 100.00%  21.21%  3850.50 100.00%  18.41% 925.07 100.00%  18.63%

2024 47 1—3 1, AFESBON R L2 4 BRIRRFF R S IUM I R R, IR R 2023 (RS H T 1%, 1k
TR G [
Al S EE S
(1) WA=k

ATERMRASE ARG, WA LSRN, Flg. MTRRSSZENN, FinTHrR, =
R ETHBEREFRAL, ERAHEEERE RS, =0 S N2 E RGN EHN.

B

DT ERIT Kol % 32 b AT G A PR ] LA (R Tl FEL R ) A1 R 9434 3 A 24 7 0 R B 24
G VASIPEECiE

% 2023 45K, AR BRI T 4 35.96 14, FLrh 2023 SEHT PRI M B i  0.67 AZ0E; R IR B
5.10 JiF Tk, HrABeria MR 2.67 FiF Tk, BANHR 2.43 JF 0T Tk, A E B EAER £ B AT R SRR T
ERTERE | 8
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B, AV OESEMIT YIRSt se T, e Rt 3 BT A AR B ) BRI SR A 23 B s s 7 7T A

B 2023 XK, A BIHRHRRSMEIT 1.28 Jife i)k, Hr 2023 SRR IR PRI MR fif 5 218.36 1457 7K
B B+ S T SR T B % B 1654.07 1257 5K

WSFFR

T EIH EBERIE T 7R, AN TR T T RAN B 7RI AN AL s AN R 32 Bk A g PR A R DA R B AhdE .
F 2023 R, AFIH 12 4K, WHEREE. EFF Eih. L% 4 ANE M E (34N 200 MM E, 14> 100 J5 Mg i
FHD, 4450 /AmigguhE, 14> 40 JmiggulimE, 34> 20 i,

2023 £, A e EFE K 1.26%, [FIE, A3 0 Rl E K AR RARS R E K 5.67%% 76.09 125277K

KR 2« o a] & S AN Jsh & Ol (A D

iE 2021 £ 2022 4 2023 £
JEh e B 1133.79 1148.23 1162.69
AN PR S5 230.11 277.42 236.30
Bl Ah3E 1 5 - 50.64 97.48
&t 1363.90 1476.29 1496.47

FORBRIR: A R4

YRy

A FEERE G KPP MR A R B AR R T, A Ry 5 AR 15 MR, B 2023 4
K, AT EIE 1740 JIWAE, (EALZME 710 Jmy/4E, R 180 JIM/AE, LEMANG 220 JIMi/AESE LA B . o FH B ICRIAE
T 48.71%, MEALIRIN. SR VAL RRIERIAR] T 86.88%, AT E MK, SER TIRSEMEEIV. EVARSUE, e
PR VRS O 4T 77

2023 £, /v N TR R Fig K 3.45%, B R E B K 5.58%, HRAE T F R B, AR BRI T Y AT
7=

P12 3 24wl Jobn &R Bt B L CBRRL: TN

mE 2021 4¢ 2022 4F 2023 4F
JE i n L& 132252 1398.76 1447.05
B3t = 1028.17 1069.14 1128.82
Hor R 502.02 525.27 556.30
Seih 509.61 531.43 529.74
ik 16.54 12.44 42.78
E: RZERNE AR

ORISR : 28 ] it

WSBH

ANFE . B N s R NS s, AR Rl B R 23 4%, AT DAsEZ Ry, dEHRAAR, R RITE 22,
RIEHEK, FHEED, LT HEB-K Z-l-mEERKME B, PiERKREMTIHXERE KRG, K480 2300
NH, LU 3035 J5E, TR IR RR A I B SRS J 4 A 2035 3 IE/4AEAT 1000 J5 /AR

2021 fEE R 1331.83 5, Edpiihil 535.99 JiE; 2022 EE K R 1376.80 i, BRI 534.70 Fl; 2023 R
HrEIH 1379.01 J3l, R ahIl 543.92 Ji, TR 47.20 12T K. BAKE, T I K R S i AR A .

HeE

R BT K A (BRRD BHIR T A RS E AT AT, T EEE R, LT, W, wdk. WS, Wi, Wik,
FHiE L5t AT . EEERA L, AFRR “G—#HtE. &M MaEEN, IS ES AR WD T AR NER—
FHERFI=ZATF AT AN E AT HROR AT = i .

ERWTRIRE | 9
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A EN ARIRI “— A —&”, WRHEERMER BN TEebs, 254 E KA EERMETIEE, LR
)T EEAEAE DL, S E N R T AR, IRIAENAMIRS I, A R RN W O E

BRI b, AFPRICES— % ¥R R RIEL IS SN, — iR A RENE, FhREETS, ¥
BRI, J— A AT (RO WA, RIEIE K A A PR A T A L A PR RDR L G [T A BT PR A
Hl, EELEBRVG. LVE. PO TR, . WESETRBELMEBENS. BE 2023 FK, AR RS E M N, 1545 . H
o, i h 1249 FE. FEHLNE 175 EE, FREEVE 24 R, N3 97 B

TEASE RO, AR S5 P EAMRARTERGRAR (CUFER “ham™ . dEAME TERGRAR (BLUFER “ha
W7 AT E LN UL, o A R A s T e B fE sk B . W IE KR A A PR A FI 44 T— FIk, AR Kb
PRk bt
(2) TrF=mkg

AR R EE, BETRA AR HERERAKT.

A TR R 3 A B BRI AR A IR TUE AR (LU RIFR “ AL EER 7D« BRIESIER AT TAH R AR (LR
PR AT BRPESERAT A LA R TUEA R Byt KA AR BR A 7] CLURRIFR “RARRAl ") BRIESE A HhdE A bk
BEVRAL TR O 7] CLUR AR “Hrfeft”) FBRPEERATHE L REHL TAMRIUEA R (BURRIFR “IERL™ 5.

MR I T iR AR B, RS U BE ) B0 JIME/AE, HIRER 40 JIME/AE . 4EBNCy 30 JIM/AE . ALK 30 JIm/
G IRAHIR 4 JIWUAE . L% 10 JIWE/AE . BREETR 200 ME/AFE o XA AR A I HUBL IR OR I AR e A et 77 i ) RN FAE
Bl HeRVUNE. HA, GhE. BEE2AMES. MU THRSFE G 30 i, FIEE 30 /i, HjZ 10 /7, DMF (X
HIERZ ) 10 JIMERIRE J1. 2021 —2023 4F, MAGEEMI T ZAL T S i R R Kl S, M T EE A T R ARE .

MREALAE R FIE ., Wl R EREREMMTIH, EE @YV RPIGMR LI, HAhaett B &4 180 MR &2 1 g
71, IR RAAERE 65 HMIRIGIRIAE 1. 2021—2023 47, MTREAL 7= i R R SR R A G

KIZ 4« AFET B EEL CRAL: JimD

TR T it 39.91 39.91 4221 4221 46.86 46.86
alif; 27.04 26.69 33.12 33.44 33.85 33.96

MALSEH
Sk 28.60 28.39 34.99 34.94 35.65 35.85
RAHER 4.46 4.50 450 4.46 3.77 3.96
B R 30.20 22.07 28.69 17.16 28.24 17.03

MApAE T
A 33.13 6.83 32.76 6.94 30.82 4.33
Rz 185.67 182.26 193.51 194.73 200.16 201.22

gtk
Th-1 1.49 1.49 1.79 1.79 1.47 1.47
Pyl 61.03 59.95 67.37 66.05 61.21 63.04
HERELL IETEE 14.16 14.20 16.58 16.34 18.82 18.85
2- N BT 6.03 5.92 5.11 5.29 5.45 5.44
R 87.10 64.27 100.98 75.96 99.26 76.71

MR
iE 42.65 43.91 43.09 41.71 41.95 42.25
RAE 31.23 30.96 31.44 31.22 28.85 28.45
PR NG| T L 10.37 10.24 9.91 10.08 10.94 10.79
i 1.08 0.85 1.16 0.98 1.37 1.41

VE: A A6 L T R R R A R AR 4R SR 0 BE AT 1A

GORRRIE: A4t

ERWTRIRE | 10
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WIS T, AR 2R B E ™ T3, B A REm. BHE MZ LR LSRRI S G4, AR THE T
PR AT, HETC R B KR R A IR TUE AR (FEILIX 0 EKAMTHE (B AIRAF ERIXED. EK
AL E AR AT (P XD MERATMREHE AR AR (EIEXE) 4 ZET AR HBRNEEML%, e 33 iR
&, EHERRIETE . TOREA . WL XS I IE s AR .

AT BT

MWEE BRI A, 2021—2023 4F, a8 BUR FE 5y )04 50.79 IR 53.55 VKA1 59.29 IK; 1707 JH e vk il v 13.61
K~ 11.80 YRAN 11.94 W KB AR A 5009 0.78 TR 0.78 R 0.79 IR 5 Rk FAT LA &8 SR AL, A RIAZE TR
R R e R A T, (HLS R TR R A

I3 5« 2023 4E[FIAT ML O W) 428 RIS EE A L

xt st TR TR E RA R

TR REL (DO 11.84 10.95 13.22 7.20
SO R B2 (RO 74.76 67.61 42.77 337.04
ST R (PO 0.79 1.62 1.11 1.43

e N TETFXEE, FdE R Wind 5T 4R
PRI Wind, BEG 7 s

KEERRIEREITRE
AFEETE FERSER RTINS, 5RFFRVFE—EHEE. Wit AFRTLERMEREEEIEXR, TN
BBETR.
A 2024 % 3 AR, AFFEAETE O EREET IS, FEESEDE MRS 444.20 1270, MFHEAN 16254 14
JG; AF EEREDE AR A A2 1000 J7 S — ARG R A R E A%, BT E T RS % 638.29 147G
B3R 6« #iF 2024 4F 3 AR A R EEAEEIE SN (B4 o0

BZE 202443 AR
VA Py & FFLH A RS
RitEst
Eh =B H 1500 J3 Wi/ IR R B AR R B 1t o 2019.1 138.64 123.58
EEASHE (WD % 2><1000MW I SRR LA, [R]2D U J I I A o 2 1 it 2020.8 85.80 65.50
GRS CE e 1000 J3Wi/FEIERE B AR R B 1t o 2021.8 138.00 47.27

B AE 38.8 LTI, YA 19 JRE; HTENIRAL) 2 R 4R 10
SE 22 S M X G EB

X o BRIEERE LR RE 1R SR KACEE R JmlA G 2 R AR TE 443.89km,
388 LI AE I ) ) 2022.12 81.76 45.31
. SRAEIE 1195.79km. HKEHE 24.3km, ARG 3 5, L7 Ak
1.
&4 - - 444.20 281.66
VORISR 2 m Jef

B 7« #2024 48 3 AR AR MR HEM (A2 1270

BREHRMA A THRIFF TR A TR 58 T R] TRIB R
B 1000 73/ YRR 15 BT A E, ik 120
FERKATMAE L 1000 JIWE/AE | IS 20555 14 B TEE,; UARERENHIA

2025.6 2028.12 571.48
P — R BT 00 H B RIT. BIPEAESMB . R, 2R
Gra N TRERIBR IS G RS A TR
BB 20 IR LB CIRZEE . 20 JI RS £
Mkt CBEBEIR T 07 7= b 150
. fis. 25 JIME/AERERS 2% 20 JiNl/4E EVA S5 8 K 2025.6 2027.12 66.81
AR TR,
P . - - 638.29
TR . A w R

ERITFRIRE | 1
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oy E) U AR TOR AR . AR G RO BRI« — (AP 37 7l Sl AN ERESH R BEAN AL BT, SR i Ak
PR E A SRR, AWTIE LA SRR . 2R DS B A L, AR, A E BRI 4 I AT
MG REIRAL T Al

I\« W55 Hh

TR T 20202028 4EW SR, BRIDRIITIS BT CHPRIEEA 00O 0 LRI ST T A iE, FAH L T hREE
(RFT R hi. A FTHLGLI 2024 4F— RO SRR Z I

EIFTEHET, 2022 46, AREIFEHE FETA, 20234, ATHH2 XTAT. Wb 2 FTAT: 2024 F—F, A
A A L LR A, I 2024 4 3 AR, AFAIEHTAT 665K, MG, AFMSEURT LR,

ATEREBEF K BEPWSETEAEERTSE SHERE, MBI B E. 25 8IEEF 2R AR,

2021—2023 4EK, AFREEEE MK .. #BE 2023 K, AFEFH R DR LERME T, RS WE EERTA
Ko Hr, WEh%Er= b 16.34%, FEFRBHE 5 83.66%.

2021—2023 4K, WMshG =M s, 2021—2023 44K, AREME ST, 2022 FK, BMRESR LFEREK
37.67%, EERAFLENSGAL, SERPLEREIN, FNEEEINT DR ERE RS 2023 F£K, BMEESKE N4,
EERAFINKIE A FIERTE, MRS 69.66 {4702 E4E, ZMREEIN 33.61%, FTINERAT R L ZARIE & K AF L
FRJURAT I A TSSO B TRAT RIS B AN, SO R R K RGO At & He o 21.00%, SR E 8 A RIE RIS
WK, 2022 FEK, AFGFREB EEREK 21.73%, EERAFDSHEIE K, A Rl s, 2023 A, £ R FERDE
AR, FEREEGEME. AR SR B AT SRR, BRI % 4.75 12T,

2021—2023 4EK, AF|AEMAE MBI, EHE SK 2.29%, Hh, ARG EDEEK, 2022 4K, A
T A i EAE R K 20.76%, T RN TR BTG A RAE A TA MR AT 5 PU G AT BR 2 7 2R I8 b A 23 9%
TFHIABCR IS K ATE, AR R A RS K. EE TR, 18R AT AN DAL & TR S THBEITE; A
FIMAE A EARERE, AR TR, EEAEK 10.29%, TIE”EZEEHEEIEH. FER. Ry BUE
WA,

BRE 2023 R, AFESZIRLGHN 1.66%, TEHERGIFSE . LHE BESRFHRES &SR MYES (5 86.35%) Kbt
FH SRR G [ 2 95 (5 10.70%) Rk

BZ 2024 4F 3 AK, ARIGIHEMH 4873.72 1270, B R J S M EAE LA K

I
KK 8« A B E L

2021 £R 2022 ££K 2023 ER
&H L) £ (27 & (27
WEE 775.98 16.66% 917.79 18.77% 793.43 16.34%
TemBt4 244.27 31.48% 336.28 36.64% 207.29 26.13%
38 5y PG vt e 63.14 8.14% 59.17 6.45% 9159 11.54%
INUITISN 49.90 6.43% 57.86 6.30% 4227 5.33%
FiAS 3R 100.23 12.92% 101.05 11.01% 90.58 11.42%
i 217.49 28.03% 264.75 28.85% 247.63 31.21%
El2ik)vad 3881.27 83.34% 3972.02 81.23% 4061.34 83.66%
KA BE 253.63 6.53% 306.29 7.71% 295.41 7.27%
[ 52 B 7= 1216.11 31.33% 1260.19 31.73% 1363.48 33.57%
A 1414.39 36.44% 1367.47 34.43% 1398.17 34.43%
TER TR 322.78 8.32% 313.85 7.90% 280.89 6.92%
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T %= 227.55 5.86% 268.35 6.76% 276.77 6.81%

e =t 4657.25 100.00% 4889.81 100.00% 4854.77 100.00%

P e LR LR WiEh =R B e ML, JEURah Ve =T H 7 Ly 5 FF 8 e P i
U 7 54 A

B LER

AT A EPGIAEMRE AR K, BALMRE; BT RRARMNIAMBEE TR e, Seikett—K. 24
A ABAEESEK, FEAFHEKERR, BRATBRAMRKIKES, KFRRFREE,

2021—2023 4E2K, AT A ERGIIFEE K, FHESHK 1.60%. &% 2023 K, AFFAEN 1751.78 1476, % L4
JEIEK: 2.16%. b, AR TREAT A GG 88.92%, DU ARBES LA 11.08%. FEFTHEBGEEH, SRIBCRA, HiAh
W THE. BEARAR. BRABMEKSEFRE S5 5 5.71%. 36.10%. 5.29%. 30.84%7F1 8.64%.

2021—2023 K, o mEIFTHEBENIE K, 2028 K, AR AGUEAT 3102.99 12478, B EFR T 2.27%. M, Fshtifiih
57.80%, AR fi 42.20%. 2 F] A AR T, A A B IRAEANK .

2021—2023 HK, ARRENFEES) R, 2023 K, ARSI FATE LR T 6.36%, 3% R FIAME DT 2021
—2023 FR, ARG R T, EERA TG E R R TR K0 4 T R VAR A SIS T, 2023 AT I sk B 22
I ERER (Y 98.66%) FILRIEMEZR (5 1.30%); AR MATE . HAMMNATRESNE A A7 RATKZRES) TR, 2022 K,
O T A M R AR IR 10.57%, R CRIWHIBIE INFTE, 2023 R, A AR FE FER TR 18.98%, MATIK # K i LA
LRI E; 2021—2023 4K, A —F N EAMARRS) Ui R, 2023 R, —4 N B ER S TR AR O IE Y
K, FERIKWIER RIS N—F N BN ARR ) TG AR HAhiRsh SRl FRE, FHEE T 27.08%,
R AR TR KRR D BB 2021—2023 4ER, AR ARRSI ARG, FHEEHK 847%, EERAR RS KRR
TN TRATRNGE J1 B, (A K WE R BRI SG ARG A (RS RS S sh TR, ERBRE AR E .

H RGBT, 2021—2023 4K, AR EFTHL LK, FHEAK 4.00%. 2 2023 K, AL S5 2360.00 12
JG, B EERBUA K. R4, M5 Y 51.42%, K645 48.58%, At ify, b, 464 1213.61 147G,
B FAERAME AR KA S 1146.39 1270, B FAERIEK 3.92%. W& IEMRRE, 2021—2023 4K, ARG =i, L5
B E AL R IR 55 F A L = AE I8 43 5 64.15%. 57.30%F1 38.82%. #:% 2023 4£K, ARE~MAME, 4
15 55 B A B R A6 65 AL B R4 E TR 70 B R R 1.02 AN E 20 . TR 0.46 AN 20 AR & 0.41 DT 73 A

W RSN IAG S, 2021—2023 4FK, AR A#5S55 5108 2820.60 1276 2957.55 12 6H1 2992.32 1276, FIE A
K 3.00%. MESIFRRE, ARIEPEAEES RN 77.28%. 77.27%F 76.94%; LEfi @ AL LR SR 72.72%. 72.69%F1
72.77%; KBS HARIL L Z 558 60.39%. 60.56%7F1 61.37%.

MIRSHARR S i K, A TGS 2024 FNEIEEH S LS, AFELG5 3 Bl AT 0B LR RAT iR 8, 12
A 77—

K% 9« AR N

2021 55K 2022 FER 2023 45K

Wb 1847.26 62.40% 1915.24 60.32% 1793.43 57.80%
LAt 619.50 33.54% 707.88 36.96% 502.21 28.00%
Mo T 118.55 6.42% 122.18 6.38% 122.52 6.83%
IVERYS N 325.77 17.64% 360.21 18.81% 291.86 16.27%
HoAth RiAT R 109.03 5.90% 104.18 5.44% 108.51 6.05%
—IEN B AR S

247.38 13.39% 280.11 14.63% 474.80 26.47%
5
HoAth i zh 7658 228.76 12.38% 158.73 8.29% 121.64 6.78%
e it 1113.00 37.60% 1259.79 39.68% 1309.56 42.20%
KR 589.33 52.95% 710.74 56.42% 875.60 66.86%
NEA i 279.13 25.08% 287.63 22.83% 176.55 13.48%
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GG fit 93.58 8.41% 95.13 7.55% 89.38 6.82%
LRES & [F) 2% 4 90.34 8.12% 93.98 7.46% 88.94 6.79%
gl 3=t 2960.26 100.00% 3175.03 100.00% 3102.99 100.00%

e FoAth R LG AT RS K AR sh R E b O s R B B, RS EURE b O o SRR S S5 e A L
PERRUE: I AR AR 2 v I 55 i 45 4 2

B7 10 « AFRMRS SR CGAR: 1270 K% 11« AFBGESSALFT K
- oy 0,
2500.00 56.00% oo _63.56% — o 5392%
5532% - ) 60.00% - — -
103.10 1146 39 55 00% -  g——
2000.00 50,000 56.25% 57.86% 57.40%
9747 5 S0.00% ’
54.00%
1500.00 3.14% 53 00% 40.00%
36.48% 39.15% 39.56%
) v 3 Y :
1000.00 1.42% 52.00% 000
207.05 251.02 51.00% 20.00%
251.02 .
0000 121361
50.00% 10.00%
0.00 49.00% 0.00%
20215 20225 % 2023F 20215 2022 2023F
5 4T Vd =i el = LpfE AT . [T
— RS KHRS == liRaa2dRaie KEBREAHIUNE et SIS AT e 2707 5
VORI 0 V2 R 24 71U 5 At VORI T V(R 20 ) 25

HZ 2024 4F 3 AJE, AR a4 3083.95 127G, HURL & i & A MR EFa E .

EFge
AT B BRI S BARSR, L 2021—2023 EBE K, JER MR A AR,
2021—2023 4, A rEVENLASARISN S, BREEIGK, SHEEHK 4.47%; BN RARRREIEK, B RE SRR .

MIEFEHE, 2021—2023 4, AFFRHBHFSIEK, FHELEWK 4.19%, 2023 4, A HHSFNFELIEK 5.75%.
MHIRSE, AFEES R &5 2 A S5 2 B o5 B4 70 21.04%. 50.37%7F1 24.30%, Horp, & 3E#E N 134.11 1270, [RIELEK
11.94%.

e F AR ITIH, 2021—2023 4, AFFTIGEEINIGK . Fr2mAER R I71H, 2022 FEHUAR K 35 B R4 S (A K B
K s/ AR PR ARE IR e T A B RE I K

2021—2023 4, AE| AN R, HEFsik, FHE AWK 42.31%. 2023 45, A& FELSHE LK 68.62%, +
BRI AE IR D BT

FRHEAR T, 2021—2023 4, 24 ALE BEA G ARG B IR RIS, 5 ITR R AR, AR S AR

K% 12« AR BEAEEALTEN (A7 270D

TiH 2021 ¢ 2022 4¢ 2023 £
ERIASUION 3527.98 3710.98 3850.50
o A 245.25 251.77 266.24
o HYEH 46.81 51.38 56.00
HH R 123.35 119.81 134.11
R 2 H 9.44 9.79 11.42
Tt 55 9 65.65 70.79 64.70
B IR E R -61.62 -125.58 -53.95
e LiE 40.87 46.57 43.89
FIE A 69.30 83.23 140.34
ERlZiEES 11.97% 13.45% 13.21%
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A 5 F 2R 6.95% 6.78% 6.91%
PSSP NGRS 2.65% 3.33% 4.40%
BRI 2R 2.34% 3.82% 6.49%
VORI T e £ M 2 51 WA 45 4R 2 e

FEZR 13 « 2023 T [FATIEA &) 2 A1 X b

HEEBR=R (%) HEFHRE (%) BRBER (%)
AH 18.27 4.28 6.49
e R P T A A PR A ) 15.65 5.14 7.31
o [ A i RARURAR A TR A 2353 9.50 11.06
677 #e AL TV RS A IR A 14.82 1.43 0.55
‘u:l_%h' A b, T ik 5 Wind, Wind FEES BiE THE A UG 5 5

s Wind

2024 £ 1—3 A, AESLBUEMLSIRN 925.07 1278, FILAEZIA K EMLFEEZR N 12.36%, [FIELIEK 1.36 N E 5055 .

MER

AREEFENAERFRFRRBIFRN, BEEIRERERFRLFRY; BRAATRE ML MBS, EERUETEFER
AXH, AARREERTREK.

MEETEN KRG, 2021—2023 5, AFLEEDIESRMABRFEIEK, FHEEIEK 5.00%, T2 RN T8 REE K
s SETENIEIE s N, 2023 FEETESN AV B E T R 2023 £ RESZ L& INATE. 2023 F, AFHERAN
b4y 108.85%, S\ SEHILH

MIEFIERTE, 2021—2023 4, AFBEEIEHNEHEFEFRE, BRI HFSYERER KT, TEAAFANE D
s E, RE AT, 1805 8 S il AR AR DT H R BT

2023 A E RIS SR AEIFRNE RN, SN &R E B IMEE TR .

WERIGHKE, AFIIELLEFSS RN 940, 2021—2023 4, AFREEIESHIESRN BT, T8 RBEEERERII
SRR AR BEIESIER H ERER, FENEEFRE AN E; AREREINEFRERSNN, EERHEM
i ik, ATBERBNTEN, &G0 0mh%E T

2024 FE 1—3 A, ATSEEENNERERH . BEIESI& BRI E VG S & B1R 5 7N 82.87 147G -32.46 12
JeHI-17.65 12.7C -

B 14« ARBLERAEMLSE S AL 1275

B | 2021 4 2022 4 2023 4E

ZETHE IR 3956.53 4249.72 4362.42
GEEHIE R N 3633.34 3855.26 4093.05
ZEFEH RSB R 323.19 394.46 269.37
B AN 119.39 109.47 181.88
BBIE I E 365.84 329.07 466.47
BEES IS E -246.45 -219.60 -284.59
EREI NSRRI 76.74 174.86 -15.22
B EEHIERMAN DT 1266.21 1171.34 1108.32
B RIES DA AT 1364.50 1262.70 1211.75
ERESHNEME I -98.29 -91.36 -103.44
WAL 107.24% 109.04% 108.85%
VORI 56 4 V£ R0 24 w0 S5 4 o B
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X b=t

TEARBER AN, ARG RIS, KGRI, 2021—2023 4F, A FRMRALHHahRAE FrRst.
L AR B A T PAMT IR KRS, AT BRI . PSR, BAY R EISRET IR, TIkE
BAKSNSZE, BREETE, BESBENRRERE, A %KAM ETIRERN.

K% 15 « AR EGIRE bR

TiE £l 7N 2021 4 2022 £ 2023 ££
ah A 42.01% 47.92% 44.24%
prmilas 30.23% 34.10% 30.43%
YRl e VAR LU ZE AT F AL 17.50% 20.60% 15.02%
ZEREIEFS (5 0.27 0.32 0.22
MRS (D 0.27 0.33 0.26
EBITDA ({Z7%) 333.97 387.14 453.20
A EHRSSIEBITDA () 6.53 6.08 521
KRB RE s daAr ZEMEI S (B 0.15 0.17 0.11
EBITDA FIEf54%0 (£ 458 467 6.05
GEMEF B (D 4.44 4.76 3.60

WA AT RIRA, FIE

T E SR ]
AR AR 2 F] I 554 i B

]
VORDIUE: Y

M BHRIRE . 2021—2023 E R, AFMENMBMEG Mk, B Rahihsy, 28 RIAE M nT, (Al RB 0 JE )
SRR — B GERE, AREMEGRIRRILEE.

MK R bR R, 2021—2023 4, AW EBITDA BFHK, KIIEGHRIFRIITLF .

XPAMEGRTT T, AR 2028 R, AFISIMEREHE T 20.38 12478, o5 AR BT 1.16%.

ARRYFIATITH, BE 2024 48 3 AK, BREBHERAEIA AR ESORRIFIRL, MR

A 2023 K, AFEGIF RS A EHRAT NR MRS 280 5003.47 1270, RAEFIHUZ N 2616.24 1276, 4~ [RlHERE B 43E
53 o

NG e O

| 6 AR eSS
ATRWEPAK, SRR IARSORTUNE; ATABMS SRR, R R 5 .

A TR E N LR E BN S, 2021—2023 SR, AFAFH 7 ABEFEEK, FHEEEK 1.88%. HE 2023 FXK,
N TR SR 3665.76 1470, BRI K. Hr, a5 A 34.78%, JEIANHE T & 65.22%. MAIRCE, WaE T A
TRITM RS ( 9.35%). RIK (5 9.33%) T (5 32.61%). HABRIGK (17 42.16%) FIf7ELE (5 5.51%) H4;
AT BN B T B KRR H (f 58.82%). [EE B (5 8.18%) FIMA Y™ (15 23.60%) k. #E 2023 fEK, A FAH
B4R 119.24 1276, ARMEAZ R EW AR, TRAURIMIED, deoh, 2 )i 2 5 B i KA 5 AR AR, Sl
AR FHFIEE [T R 7 Al ] 1) % 4 A

2021—2023 4F A, AFEAFAGIAIGK, FHEARK 3.30%. HWE 2023 FFAR, A H A GADH 2082.18 1270, B4R
JEAEANK . o, FEBh R Y 63.27%, AR 715 36.73%. MMIELE , Fish 6 £ BRI (Y 39.75%) MATEE (5
6.92%). MifIKE (5 6.76%). —HE N BRI (5 29.62%) FMHLMIRE A (L 8.51%) Mk: IEMs MM EEHLK
Wi 3k (47 75.85%) FIRAAF 545 (17 22.85%) FJpR. B A 2023 K, AR A S 1760.32 1470, Hrp, 7S 5 57.11%.
KI5 1 42.89%:; A RIATT = fifii % 56.80%, #57%5 KL T, AFAIE = FF%A 74.05%, A F AR AR,

2023 4, AFEIAFEMLEWAN 1319.06 1278, MIESHY 77.80 147t. R, AwIAEHHEG )Y 49.74 /47T,

W&RITH, 2023 4F, A FAREAEIESIETRIGHN 144.97 1270, HRIESHIE&MIEHI-144.55 1470, & RGP & RIEE
-22.66 127G,
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L. ESG ¥

ATEERZEET SN, PRETIEAESKAESTHME, NEHETEE. BEF, AT ESGC RIKM, XHFELE
TE S THI S o

M7 AR A I RAT LA AT WAl G AR SR SO BIHR . JTRANM 12 LA Bt AL 7 i O A i I8 S5 2 2
WREE TR ARG, FIRESBUR. R, R B A B R T . W kPR KAl v S5 AN i
B El B LR A . BRI RSN, G E SONBRBUR T 1], A ST TR, TR RE ], 53
BRI I R B TR, S AR L. AR HE CAREIEE B AT IME) CREIRY i5 GGR BT R) FINE,
M BE_EPRIEPR S B TAR RO A FR B M . $RAR5 4% V8 SO SE 18T, IoREeRS0E . AR, TR I A ;
e TREIRAFE BLR R, PR REIRE AR5, IR MBS IR L. ARIEIE “WEML. B, BEA” BN, AR
JRIEM DY, Wi BtIR, ARBRAI, AW S SN, RS TR A S AL & . 2023 4, AwRAEG R
5 RS G E R I AR T .

METHUETTH, AFRIABEILRE, il 1013 77N, W T BOVER K NA RIS, EE R T2 e AR, AT
IBRIEN . AR RRE B B e d i AR M BUN B, S50 # TR, RS 5 EER.

AFCEY TEHES WHES, mPEEARIAUME. A, #5 KRB e B A RAENS . EHSRER A
CoE B I i R SR, AR IRER AL A W) SRR AN S S B AT (O S R SR, 0 3T o LR A1 A ) S 2% ol 57 Al 1 2
KRB AT EER TREFIMBLL. WX ERERERL. REBAS. HiMEEEERS TIEERS . FiFE5ERIS,
MEHRXMTT. TRARRED AR EELNRFIRFIN . WHERER AR KM ENN, JATHEDRE. KREL5HFE
RIFIL, MASATMEXER S BAB . WA AR E A BRI H AR E R, 15T H O AE SRR AL
EMPAT . BETE, AFNAEILGEEE R

T SMERSCHE

F o=

ARPFEH R, HRELENHTEFNRBAEER . EER, ARRFERBHITBUNFINZE.

A F]H AT E P TR E AR R AR SEIR E I RIS bz —, JEAER, BUR KT A B 1) SCRE 32 B ILTE il A5 U o LR
FISRBURAMIG b, AR RS SR 4k AT B BUR 1 S R -

2021—2023 4, 4 HAhdk 2k /> 508 3.52 1278 3.11 2 JCA1 4.33 1278, E B NBIGR B FBUF M o

SEAb, AT IR, KT U DTEROK . 2021—2023 4R, A R G4 & T 9 43 5 9 393.00 147G 518.40 4 0 F1 437.90
2.7t

T—\ BREEEX

AHAETRI XA T IS 1 55 B0 B2

AEMRIOT A BRI R 55 U R S5/

TR AR G NI 55 o AR IR 4T S8 EBR 20 AZ GG, AR 5 & 2023 SEJE A B K 45 A4 i 5%
1 1.12%7FH 0.67%, XA FIA MmN DL 2023 I &5 a2al, AHAMERAZREN T, RHEDUAITE, ARE
PR, A ER S U AL H B A B 55 R AL L 2 Tl 76.94%. 72.77%A1 61.37% T+ 2 77.04%. 72.91%7#1 61.64%, /A ]
& A E FTNE. %R B AMGINEE R SMRETRAE, A TFERIIAAARGHEARENBH %4, AR SERRi%
P BCRAR T TR

FEARIUR L RE ST

BRIAFRBNGELENFHBEERS, AFALEEHNERAEN EBITDA i N AHGITRITERYIBIFHRAE 1R
R

ERWTRIRE | 17
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FR KSR ARG5S, BL 2023 AR 2 7] 55 Bl A Aka, 3 AU AT @A ERR 20 2T, AU AT A, 2~ F
LETEEIETRA R EBITDA 7T UG A G A AT 5 KN G155 TR 1A T TR
B 16 « AWIBIIUARAT J5 K6 55 1214 BE T

BE 2023 4
FATE KI5 (o0 1798.70
ZEMSRNEIRATE KIS () 2.43
ZEMBIRATIEKBGS () 0.15

3.97

RIS ER R K S

FHFNE ERIARFRBERA, AFEFREHAPGIKT et/ AT EFBESTA A B KT REREN.

MERTIA A FEINT, AW 1000 2 B S 1 R R R LR, O R B S A BT ) T RE A o 2 B S 45633 SE A 3 5 TR
ST, DA 2 3 S )R A 338 A S ) 2 B SR TR e R R A RIFEBRE SO RS S R e B WA A N ST A
(D BRI FEHE ARG RANREERSN ) (2) BB A, 45 R0, 28 Rl IE R AE SR I T REE A

+=. LR

BT A A GE RS W55 KR SNBSS RE B TR AT 265 07 T 458 W At RS BHE T2 4 =) B IHIE SS90
AAA, KIFIUE AN AAA, TR ENFEE .

FOANA L1g .0
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MifF 1-1 ATIBRNERE (8ZE 2024 F£3 BIK)

RS ARBMNESE " HEEEER=S

100.00%
45 005 % T N\ RETES % otk A REUTE A &R KRICEA R
0% FRBEEERS FREERERS 2]
39.60% 4 50% 10.00%5
BRETIE KT (EED AREELAR

ORERIE: ARl

Mtk 1-2 ATALZEME (BF 2024 F£3 AK)

BB R T (SEH ) AR 8 4 202 55 2 H B
R [
: i ! ! \
[&;-a-tt!ﬂ]éﬁ%] [iix{-ié‘ ] [ﬁmﬂi‘;ﬂi%y‘zé] [ ETETPS ] [@aﬁ*ﬂéﬁ%}
%
(=== ]
i ¥ ¥ ¥ ] [ [
3 iy iy || E : Il 2 -3 & #
; I i i ; ; 5 i
g || #E# S ES i A it il ﬁ gf& il
£ F #11k i i i
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Mtk 1-3 ABFEFATER (BZE 2024 £3 BK)

TAF B LWL (Fim) RALEEH] (%) EAERI (%)

SEA I B A PR 7] 4000000.00 50.29 50.29
B 7 AE K AR REVRAL TR A A PR W 1353910.00 84.17 84.17
e 7 AE KA i A8 22 REVRAY A PR 5T A W 650000.00 100.00 100.00
B v AL A B PR 51T A F) 27869.12 100.00 100.00
e PG AL 2 B4 A PR ) 127626.99 69.37 69.37
I 8 S A e T 25 BR A ) 350000.00 82.87 84.00
7K 22 W 7 R Je A7 A B 2 ) 300941.60 26.71 26.71
e PH S A A A AR A AT IR 7] 779479.14 100.00 100.00
e P A KA il s b = O R R 178437.63 100.00 100.00
e P8 S A e B AR T IR A 300049.00 100.00 100.00
B G A K R AR S BR A 210000.00 70.00 70.00
ok 76 S K e 42 % 4 A R BTAT A 350000.00 100.00 100.00
Btk BRI R A F 446156.66 100.00 100.00

ORI : 2y ] Rt

(R gIRE

ZIN

T
Al

7
4

/o

-
D
-

[



Bt 2-1 EEBMSZHIELER (REEHOR)

I N R T BT T TS

o ZHE

WERHE (I8 322.17 411,53
PR (278D 49.90 57.86
FAb R (278 27.47 24.48
e CIVT) 217.49 264.75
KIAREA AR B (270D 253.63 306.29
] 5 Bt = (f2.o0) 1216.11 1260.19
EETRE (2o 322.78 313.85
ZErE A (2o 4657.25 4889.81
SRR (21 100.00 100.00
WS e G T, 175.38 182.25
B #ERN . (276 1697.00 1714.78
S (2ot 1207.05 1251.02
KIS (270 974.77 1103.10
AFfE% (LIt 2181.82 2354.11
BRI (1270 3527.98 3710.98
BELEA (270 2791.11 284451
HAhlkas (270 3.52 3.11
FESA (270 69.30 83.23
EBITDA ({ZJ0) 333.97 387.14
BRI S . RRAST FHWRIMIAE (o 3783.42 4046.34
ZETESNIMERNMT LT0 3956.53 4249.72
ZEESNMERERH (LI0 323.19 394.46
R EN LRI (170 -246.45 -219.60
BERIENRLSREFI (170 -98.29 -91.36
LB gictay

BB e . (O 50.79 53.55
LR AR A (O 13.61 11.80
SR R (O 0.78 0.78
MEWNLE (%) 107.24 109.04
EFEE (%) 11.97 13.45
MBEARWER (%) 2.65 3.33
FH IR (%) 2.34 3.82
KA AL (%) 36.48 39.15
GRS TEARLILE (%) 56.25 57.86
TEERGE (%) 63.56 64.93
Wt (%) 42.01 47.92
WAL (%) 30.23 34.10
ZEWARAN AL (%) 17.50 20.60
eSS (FD 0.27 0.33
EBITDA Fl B 55 (5 458 4.67
4ER 3% IEBITDA (f) 6.53 6.08

B 55 I 45 41 it 2. 2021—2023 4K “JH’W I oAb 3t 3h B il v R A S A T NI 45

e 1 Aw] 2024 4
b 7 A2

¥,

2024 4 SORINTER S, I RoRBHE AR

ORISR T

@ﬁﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

312.57 324.54
42.27 43.08
18.61 18.49

247.63 252.36

295.41 29541

1363.48 1338.60
280.89 335.87
4854.77 4873.72
100.00 100.00
194.08 205.20
1751.78 1789.77
1213.61 /
1146.39 /
2360.00 /
3850.50 925.07
3059.17 737.09
4.33 0.25
140.34 36.52
453.20 --
4191.44 1017.37
4362.42 1047.51

269.37 82.87

-284.59 -32.46

-103.44 -17.65
59.29 --
11.94 --

0.79 --

108.85 109.98

13.21 12.36
4.40 --
6.49 --

39.56 /

57.40 /

63.92 63.28

44.24 43.23

30.43 29.42

15.02 --
0.26 /
6.05 =
521 --

KIHRAT A BT AR5 A ] RSt
ERITFRIRE | 21
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Bt 2-2 FBMSZSKERIER (ARARBOR)

I N R T BT T TS

o ZHE

WERHE (I8 132.66 147.36 126.53 127.71
MUK K (278D 102.64 143.63 118.96 104.42
FAb R (278 553.11 593.07 537.49 540.83
7 (oo 46.79 71.49 70.22 66.99
KIAREA AR B (270D 1307.27 1400.99 1406.20 1406.62
] 5 Bt = (f2.o0) 225.77 200.31 195.52 191.32
EETRE (2o 84.17 47.64 110.16 137.87
ZErE A (2o 3531.74 3637.37 3665.76 3683.30
SRR (21 100.00 100.00 100.00 100.00
WS e G T, 0.00 0.00 0.00 0.00
B #ERN . (276 1580.48 1553.43 1583.58 1607.11
S (2ot 921.75 1035.96 1005.23 /
KIS (270 547.92 671.03 755.09 /
AFfE% (LIt 1469.67 1706.99 1760.32 /
BRI (1270 1040.96 1283.38 1319.06 326.46
EORA (278D 743.62 961.97 922.08 231.95
HAhlkas (270 0.06 0.10 0.07 0.00
FESA (270 8.32 29.27 77.80 1457
EBITDA (1Z75) 82.85 116.50 119.84 =
BRI S . RRAST FHWRIMIAE (o 1175.69 141457 1483.76 368.90
ZETESNIMERNMT LT0 1177.23 1416.60 1484.91 369.05
ZEESNMERERH (LI0 82.07 216.55 144.97 35.41
R EN LRI (170 -91.49 -115.16 -144.55 -8.16
BERIENRLSREFI (170 -10.28 -88.42 -22.66 -17.26
LB gictay

BB e . (O 10.91 10.39 10.05 =
0 R B (O 17.32 16.27 13.01 -
SR R (O 0.30 0.36 0.36 =
WA (%) 112.94 110.22 112.49 113.00
EFEE (%) 8.87 8.16 12.92 10.76
MBEARWER (%) 1.31 2.19 3.58 -
FH IR (%) 0.40 1.83 4.91 =
KA AL (%) 25.74 30.17 32.29 /
GRS TEARLILE (%) 48.18 52.35 52.64 /
TEERGE (%) 55.25 57.29 56.80 56.37
MBEIEEE (%) 93.59 95.01 96.77 90.80
HHEIELE (%) 90.23 89.92 91.44 85.94
ZEWARAN AL (%) 5.88 15.41 11.00 =
eSS (FD 0.14 0.14 0.13 /
EBITDA FIEE% (5 2.47 2.71 2.85 =
AW /EBITDA (f5) 17.74 14.65 14.69 -
b REEIE SRR ARG H I 2. AFATOR NGRS EIE R MMIAE; 3 fRLERL, “17 FoREHE AR

1. /7] 2024 4

AT A T 0 95 4R R R

ERWTRIRE | 22

\ A )9

-

"w

o



HSZ=EUTERHNBRAD

China Lianhe Credit Rating Co.,Ltd.

it 3 FEMFZERHITELR

T 7> S

BKfahs

R RAUER G KR
FRPER A KR
BN TR A KR
R SRS AR KR

SEMERER
BB B U
LRV
BT R B
AN

I
=

I
=

BRI RS
KB AR R R
WA
IV 2
BR& AR
i A
2RSS AL B
KA 55 AL B
R
KHAEFRE 1 HEAR
EBITDA F| 5% ¢
43451551 EBITDA
VB G20 WAL L
iTRa) A
WL
LB INERB) L
L& 5 45t

(1) 2 5 WK%= CRI- D /1 1>100%
(2) nEHHE: R R=[AWET n ) (U(n-1)) -1]<100%

RIS ONEQ RV ot L SOINE VS S TS SOINUIE ST 7))
B BA T A7 DL

EN NPT B B

BRI RA7 SIS E LS Y <100%

RN+ AR D | (A BN GRS+ RS <100%
HREFT A 2 B 2 <100%
CEME BN B A - B 4 K BN 178 SN <100%

UL B ™ L 11 >100%

2SS (KIS +RIAM &5+ ATrE E AL =<100%
KRS (KIIGS+RT A #F A <100%

LR AR AU TR 5 B 2 <100%

EBITDA/F]E 3 H
4= ER15 4%/ EBITDA

W= A sh f 45 A1 <100%
CGRBNBEF=HIT-1E50) TRl fufi &1 >100%
SEIG B &I R HUR B 715 A 11><100%
P4 08 P 1A 5 45

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 -+
A RS = R AAAE S+ B LA 52
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Mtk 4-1 FHRKEAGAFRZERE X

BA THE R ARG ASRS I =FNL, FF5F7-K: AAA. AA, A, BBB. BB. B. CCC. CC. C. [# AAAZ. CCC
& (&) UFEYSL, B MEMSRH “+7 “=7 FSPHTME, FoRmg s e T A% L.

FAE SR SRR T WP QB MR I S AR HEY 15 SR 40 = BMICR AR T PPN RIB ARz B, (R
Bk e S G est OB L AT g

BARERREME LT R,

fRR%% EP

AAA BAERISFHIRE IR, AR AR T BRI, ELBFR AR
AA EAERISFHIRE IR GR, AMATFIAZRIEM A K, BAMFRIRE
A BEERIS R IR, B AN AT, SLMF R
BBB BRI REN— B, ZAMATHERMELR, HAME K

BB BEEMISRENIIES, IAMAT BRI, B R R
B TR 55 (K BE TR R T R AP IR R 35T, L BERIR
cce 55 I RE IR LM T RAF O DF A8, BN

cc PR BB AN ATIRAG ORI BN, SRR A REPRAE AR IE 55
C ANREEHE 55

itk 4-2 PREAGHFERFRLERZX
S 5 D 515 P L A SR 15 P 4%

Mitr4-3 WERZRERAX
VPR A {5 PSRk —AE JE AR LT LRI BV OB OY . VPSR ) M IETE . ST, R R R DUR,

PR fRE CRS

BT TAERZ AR, RRAEF SR T B AT e B

R fEAPIRDURRE , RRORKFE FI A AT REME R

il TAER B ATIRIER,  RRAF S 0 B (0 mT REPE R

KIEH FFIRSE U R DR 3R AN BT VAT, AORAE ST RE TR T R B B 1
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IRERVELR 2 HE

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

BRPGHER AT (BEHD AIRTUEA R (LUK “S3 A7 ) MAZE S BAE BRER VR RO L) 22
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 . AN E I ARG R, WAl EKR
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
L EAT 30T, 5 SR SOR RS VPR, R ERER PR, HHZ S BUREOR M ZH I &
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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