]

BEEREFHBGIRAE
2024 FEFE =B EIER
ERTREIRE

S

KEBREEMARBARALR
China Lianhe Credit Rating Co.,Ltd.

|

l

|

ll




fi T VR 2R 2

Bt A (2024) 6034 =

BReR G HEREGARA IR EEE L EDRRAERHE
WAATH 2024 £ EF =T HRENEARLAATE 60 M FF
&, ARBREARARRLAZERHGHFRN AAA, BEE
RERARNE 2024 FEZE=HFRREEEAFRN AAA, TR

i A




= B

o AR R A BHE R T PR IRV R AL RS R R R H
AL IBRE, RIZAEMHU B NFEM . PERES 18 R AR M NI & 5315
LT ARSAT BTGRP VRO R AR B RTIETERL A, T X PP RN
TR IR BRI . BR A BAE A 780 B b CRAE P R PR A T
v B ANIERYEN . 5 VR TARRRE 32 B AR AR, ARty
FEGORHE BRI PPRTE SRR RRF I it 55 5 Th A7 A2 R BR A

o AR ARG R R AR AR A (BUR AR “iza
"7 ) AR, BREIARRVER R TR & R 5 5% A "M BRI R
bb, BRETHE S1ZAFI%E T ESG WHk s il % THE TRIE K ESG
WEFEAL ST BRI IAENL 5 NP RESREH E S W], EHEGOL S5
B, AL 45 P VPG 55 9 R 32 31 LR AEPFZRlk 55 1R o

= AR S R BUR E E iz s m B =7 MR AR AL, BRE TRE
JEAT T E SRR A 5%, (HX 5] BRI RS . HER PR e B AME
FERTORIE . BRA B 15 A BRAE At AT B B LS L, (HERA BHAE AN
X b AL H B A b W AR AT A 54T

VO AUAE R AR OGE - FAN R (D 655, AR 9D
PRI SE ) IRYEERERVEG I S5 1E , 724 RO A PRI A A mT RE A A28 o
HRE GG DR PR R T LR EE . BT 2B SR LR .

To AR B S PR AS VR AR 5 73 B AN K A AT 4505 B0 55 238, O HL
AR S B R A A ey <™ i RO R L B ARAEE

AN~ AR A GERAAE AT B AT, I A B2 AR AR AL
e AN N PR P AR SR ot S PP 2R 45 SR T3 BT 458K 95T

B ARG FRBUNIRE BHE T, REFIIRAL, PR E /T
Sl HR. W AR AR S AT A AR RO B R R S

I\ ATFTHUR BN NAE P AR S By L8 78 73 B3 . BRAR T R A S

UFES ¢

&0 724N\

~
i
oy




HSZ=EUTERHNBRAD

China Lianhe Credit Rating Co.,Ltd.

EHITRGE LR B8]

AAAFSE ; o 2024/07/05
/052556
TR AWETRATHLLS 10.00 275, Trmmmenesell A IR A R (WL RRIR “ A7 ) HIRR (T AL EIEL2 fi K

7L, e A TR R AT 2R K205 W RS0, IR 5+N (5 4RI SEHRE QLI TR 4 ) DYE S0 45
55 A GRUR] B AR5 FUN (0T B 4 T2 7 JUA R RS ROE S M TR, 2RI Z 0
SRS AR AT LB 07 B RO A RS0, DO TG PR R IE 5t Py AR
FEML AT G, AREENFIRIEL, K%, (BRI %S . Joh, TR AR SR
B SUAGWEE, EFITRIEH, RS R LR KB — OB [y, A
SRR BRI W5 7R, A AR, 2023 VR BRERT R TR L, LI
AR WP 01 U, (ORI, MPREIE: A RS R I A A
SURAT O KA 555 (R RE 1 T
MERE: T,
SMISCRFVREE: ) St TSR AT V2 SO RS WS, (E QR PP IEN S BUR F KB
VTSR
RS ARRBRT A FINYHEE RAEER, IR 5 1D R RGP LAE , RBF S it
AR 3| BTG LRSS B R

FIRESI PP T ARBURIERE R : A7 DORE MY B TR, BUSKRR BARSR ST SO BRI IS5E: 2~ Rl %54
PR sl MR IEUERLSE.

e

B REFERE, ZOWESRFEXEF R B 2021—2023 4, M 1T XIRGEFF K, KR F PR & B A it —5
BT Z . AT ORI X TR B B0 b 4545 & B e X 7k R R 7 1)

B KFLEFEELE - EXEEEMRR, TEETRRAEFITERS, MURETERFEEE. AFUKSRILHEK X 8 es &N i 38X
WX FHiX . i E O %, B XIS A TR TARIAE B3 TR T e R — 5, Al A& R
FRObR R M 7 3 DX 3 R e M DR 0 R IR ¢ — 25— PEb I E Oy AR Mk S5 Rk R B e A A B RIS BESL AT N
W R R G Ak CERRGIK) Frigii B £ E L E A X kg & KT KR E KAl S0 B a8, BEE B 7 2 b (i sk
KIE, A BIEMEZTUEMEAE, RREELARTEREEE, KENRREG.

B RREREE SIS RR. 2022 45, RN TIBUM . BT E B0 300 JT R A TR SE . IKTEANME N 48.75 AT B K BB AL E
BRI AT 2021—2023 55, A REIMBUR AN 2508 1.97 1256 2.29 12761 2.60 127

xiE

B EWEMEES M, BEREREXAIER TR, 2023 4, AFENMLREZEDy 3.12%, Bt R A 1.56 ff EEERE T A
JBAL ik, FIRREEESS .

B ERETIHH S SR, BRAERE, MR, M 2023 4R, AR Ve DLIARSEON F A RRUEIR, B4 B
Sy RVERIGRHE R s BRI i, BB P Al PR ss » FIIR, 587 03 R A i1 55 AL L3 93531 0 67.63%711 61.42%:
PGS N 0.15 £%, 0 R BHR UL & .

B AHRIA AR E AL A R EE SN BRI R R . AHIGUIUEE R B AR AR IS, A FERAT AR AR, U
AIBTIA S ST RIARE s H5 23 R R AR5 5, A UK B0 45 A 1 2 W) Hofth R R AR A0 6 S5 it B TR, AR Il A
AT

ERIFRIRE | 1

“Z2\2\

y |

Is



@E%ﬁlﬁiﬂfﬁfﬂﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

RXIFRIERBIFRG A, 1EE

WY LR S FHVE 7% V4.0.202208
BRI TR R E VTR (FT %) V4.0.202208 2023 FJR AT B ZHIRR
VE: ARV VA G L O (B 2 (5 0 A TP S0
ARVERFT 77 T R 5 SR -
AT 4R RRER S ER AR \ i
LI ZRADCHIE 2 E AR
APl R 3 785
2R B EEH 1
53541 el 1 pinas
ZE T 2 RS KRS
%}fﬁ:ﬁ% 2 10.25% 14.57%
e BAEE 4
Wk 25 JA 55z Fa P4 2
% kL 2 2021—2023 S AT
A ) 4 T
B IFR a
AMERREE: T -
MefE %% a
ISR IR 5 BT 3 +5
WPRER AAA

kN AL By C. D, E. F k6 M54,
PRIy N F1—F7 3% 7 Mg, 3
A AT AT 1 B g

FEVSHIE

S

2RI TV 5

P06, 1 RYEAE, 6 R

RHFIPM RIS A 7R, 1R, 7 R M55 Habn iE =4

87.82%

&30

WMEEHE™ (LD 25.12 40.86 40.13 69.72
WREMA (278 643.94 810.68 1,018.69 1,096.17 2021—2023 N BME RIS R
e #E G (70) 200.00 257.55 320.78 357.74
A% (2T 262.74 317.37 274.35 300.27 o o s
KWfi% (z) 111.16 146.53 250.67 271.79 0
RS (L) 373.90 463.90 525.02 572.06 o 1256
FALAIN (fZ76) 293.71 350.33 467.18 10177 g 0 l
FEEH (278 6.46 1.42 6.40 1.92 o [ ] e
EBITDA ({Z7%) 14.35 10.21 20.48 - o0 35 4"”I
ZEWFIAT (LT -14.20 -1.18 -4.05 -7.89 oo .
FAAEE (%) 3.76 3.96 3.12 2.47 0o — o .
FHIE R (%) 2.54 0.16 1.02 - SEEANNSARIT  wREEMNLAEIN e BASNNEEEH
B (%) 68.94 68.23 67.63 67.36
IS EALLE (%) 65.15 64.30 61.42 61.53
MR (%) 123.30 124.64 144.94 158.20
ZENGREFARLE (%) -4.43 -0.30 -1.02 =
PAEIFE () 0.10 0.13 0.15 0.23 2021—2023 FRARIRS 1A
EBITDA FIEM4 (5 0.98 0.60 1.03 - s .
4 /EBITDA (f) 26.05 45.43 2563 - P o e oo S080%
. smAwoR oo oo
o
PR (070 450.09 553.64 600.67 647.85 200,00 :EEE
#1878 128.12 168.98 182.32 197.27 - 2000%
AUS (LI 296.98 351.97 367.84 401.94 10.00%
FALB (278 173.49 185.92 210.09 50.94 e s p————
e A (276D 2.85 -2.32 4.29 212 — 5 KERES AFRAEE
B GUE (%) 71.53 69.48 69.65 69.55 —e—=HRERLILE —e— KBRS ERILE
AU RALE (%) 69.86 67.56 66.86 67.08
TR (%) 116.55 96.68 12621 138.00
ZEIER L (%) 4.86 3.93 0.77 -
VE: 1. /) 2024 R G R T 2. AR i i S A B R e 7 (5, A%
KR BRAEHIEIA, S AR 3. FUBIE S b 0 B Dt NG BT A F DR K IR
i N L
#) et i

ERFERE [ 2

| 124 |

=2

A =

¢l
~N


https://www.lhratings.com/file/5d9bba29-9225-4e76-8ab5-362bbbc6cb23.pdf
https://www.lhratings.com/file/24158e95-0b37-403f-a3b4-f8a400b6ed0d.pdf

@E%ﬁlﬁiﬂfﬁfﬂﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

B EEER (g 2023 4 /2023 &)
TR | R ERGE | EL R | SRR SRS EBITDA

FEER | FHA%S | BRER /EBITDA () |FIEMH (£

iz [
Al AAA {%;ﬂg 1,018.69 329.78 467.18 6.40 -0.25 67.63 58.19 26.76 2.76
L2y
N " SHEYT 4%
WL E % AAA &ﬁg;l 3,258.38 838.03 6,771.21 99.12 1.18 74.28 54.58 6.54 5.81
s
4 KA
7R % AAA th g;l 2,505.56 555.18 1,385.47 55.45 0.91 77.84 58.70 8.06 7.89
L2s
AAA IFAREN 1,816.23 614.73 1,277.31 30.15 0.14 66.15 58.46 8.02 3.42
REUT
LA A EAZEARAR: R E GO RS FA R RSB RA T T RRERDN T RAT s BREERA IR AR H 520 N REBUG A 5 I 2R 0 &

AR 2

FAVERIL S

PFPELER PP ] VPG TT kR

— BT Al 5 40575 V4.0.202208

AANTELE 2024106719 e L Al A PSS V4.0.202208 Ll
S LR e VPO VAL, .
AAARESE 2023/06/26 A XY ﬂﬁﬂéggfﬁgﬁgm ﬁ;éﬁ&fﬁf}ggoe B4
AAMFEE 2014/06/03 FE HE IRAATVE 7 2 A s A (2010 4F) Bl 5245 %
AAFE 2010/06/29 P IRAATIE 7 2 S A s 1 A (2010 4F ) Bl 5 4s 3
AATEE 2009/02/05 MRt 5 G157 B s VT (2003 46) el ik 4= 5L
T L0 B VP R B TR SR TR0 2010 4 8 7 1 2 A RO R AT B TR S
Rk 7]

WHEATFA: 2 8 liming@Ihratings.com

PRI H 4B /J{}\ A H

WHEARR: & JB yanxu@lhratings.com ~

/A aE|BB4E: lianhe@Ihratings.com  MHk: www.lhratings.com

Fii: 010-85679696 t5H.: 010-85679228

Hohk: ACECATEARE X2 E /KT 2 SR E AR K E 17 /2 (100022)

ERIFRIRE | 3

V o RG] N |

\

‘u


https://www.lhratings.com/file/5d9bba29-9225-4e76-8ab5-362bbbc6cb23.pdf
https://www.lhratings.com/file/24158e95-0b37-403f-a3b4-f8a400b6ed0d.pdf
https://www.lhratings.com/reports/B0362-P60963-2021-GZ2024.pdf
https://www.lhratings.com/file/5d9bba29-9225-4e76-8ab5-362bbbc6cb23.pdf
https://www.lhratings.com/file/24158e95-0b37-403f-a3b4-f8a400b6ed0d.pdf
https://www.lhratings.com/reports/B0362-P09677-2017-GZ2023.pdf
http://www.lhratings.com/file/75a4b4f4-e030-4014-a7cb-e98a94434560.ppt
http://www.lhratings.com/reports/B0362-ZQPJ0826-GZ2014.pdf
http://www.lhratings.com/file/75a4b4f4-e030-4014-a7cb-e98a94434560.ppt
http://www.lhratings.com/reports/B0362-GSZQ0160-GZ2010.pdf
http://www.lhratings.com/reports/B0362-GSZQ0160-2008.pdf
mailto:liming@lhratings.com
mailto:yanxu@lhratings.com

HSZ=EUTERHNBRAD

China Lianhe Credit Rating Co.,Ltd.

—\ EFER

HRgm AR BIA IR AR (BURRIAR “AR7) JRARER R IOLA R AT, B g w5 iR A I EUR “ w0 E (2001)
2457 AL, 2006 49 A 15 H, AR NEAFME AT, FEMTEA 12.06 1278, FMTARBOFEA G- HEEER LS (LR
fapR “WINTTEEZR” ) FiA AR MR 2012—2014 4, JFHITHE B2 R A R BEAVATR 18.94 1270 KR /M TEAE 7.29 {2701 %
7% 2015 4F, MRAEEEDE (2015) 14 S530fF, AR AT AMA . 2019 4, FMHE TG RGN A 7 10% R ORI 3.83
270 —IRVERIEE EARE B HEUT FA . 4 2024 4F 3 JIR, A~ RNEMBEAI S B4 38.29 478, e 7 [ 8 450 A ) 90%
AL, 9 R AR A S PRz A

NEIFEEWS WA TEERAFMHE. TRIEL. KSR I RS . KK, AFPRINPRAERL T, B A KOk 7
BB PENEEIZE, KM ARSI R, LIRS RS VR A IR A R (URRIFR “BR S 35 7D ATl Kbl 7 — R LR

on |

A 2024 £ 3 AJK, AFIARTA RN E T, B, BRI, ERR 5 O], AR S IuEAIE — % T AH
20 5. b, fEEEMNERERGARAT (BURfRR “EMAR” , B2 000753.52) N EiAF, AFEHTRK 37.76%, KFEM.
HZ 2023 fFIR, AFEHEEAIRA L 3072 A

E 2023 R, AFl BT EACN 1018.69 1470, A EHM RS Gt 329.78 12t (/D ARALaE 107.24 1470); 2023 4F, AFE K
BLENV SN 467.18 127G, FliiE AVAR 6.40 12T

A 2024 4F 3 AR, ARABIFHRFZEEN 1096.17 1276, A EN AT 357.74 1470 (F/DHUR AR A 120.35 1270); 2024 4F 1—3
H, AwszBiE SN 101.77 1278, FlESE 1.92 25T

AEENIE AR N TS IR A R 3 SRR 164 17 J2; BUEAERAN: RTE

— REAGRIRR AL

NFHNBAT “RRER SRR R A R 2024 L =P PSS (BURRIRR “AMIBII07 Do AFIFIUAAT &N 10.00 1478; A F
MR IAT 2 AR 20 58 e ] AT KIS, IFAE A FIRKI AT 23 208 I TR 20300, IRy B+N (5D 473,

A G 5 ik
ARG T e ) T RIS 2 =] R B A 2 6155
A S BB L DO T IR s, B — BB

HZRTTH, AHGIAET 5 AT AR B S A FOR I 5 L@ R T A, AERT 5 M S ER WA 1l 5 MR
TR F YIRS HER R0 EIga A 222, 3 5 M REEANENEHAREEH, B 6 MIHEFLRE, 5 FEE - JEmE, &
THM 2 O A SR R A 5 RO A (@ m R e, MIBBERIEK 1A TER, EEEAR SR . WmAaF
B RATAGTL WG 6 M EEETTE, & 5 528 8Oy R 230 EAIaa I Z2 TR b 300 /N AT, N e SR A
ZEPL10% MR SEIIAIZR A . 2 ST M) Fe = 2 TR A S+ IR Z2+BRTT R 28, FE 2S5 T EAE L NRFFAAL

Wy, A SEIA R E E DO Gk g TR N e s H, WIS =S58 1 A TAER, IBHEEA St ). &8
WIH, ~FESEZIEINRA S AT 8 SAT AR R 3D I8 A5 0

MUE AT, BRARACEBEAT S A, AN B H, 2w W AT SR AR DL LB IE R A FLE S 2 S HER
BT AMYE A, HAZEUE RSB GE S AR IR 3RS 5B I AR 18 A 7] R REF IR L0 58 A WA R B AT . RREIE SET
ST A S I 8 42 2 ) S T R R Rk v o AR R BB AE ST AT, FE B R 2 S H R AR £ 58 R LR AR H T AT
O E BB AR (FEHE ESEAR RAWREERSN); @AM BEA . AN S H T 12 DA W, RAEDT MR, RS 7ESH
REZHE2ATIEHW, @325 W P\ wT i W5t KN 45 8, HiZE e SR R R &4, HAR (BEAW])D AR E A 243
MERBLEERMPT AR E NLIER: ORRERR R DL GE LAIEA SRR EERSN) ;. @M 5.

Lyga S R3Oy HC R H AT 5 AT AR H P E 6545 9 (www.chinabond.com.cn) (el s [ i B304 5 PR ITAT A FATT IILAb A3 ) 245 e
i E Gt R e, FREh 3 SRR E Gl i R FATEME (W& AT E] 0.01%).

iR 2 A ST 5 5 T R 2R 2 T () 2 11

3204 1 S R 3 9 B2 TR 3 BB R 5 AN T4 H b R 5545 S (www.chinabond.com.on) (B o 6145 8540 45 55047 R B AF 20 B A AT TR ARt A A
B b ot [ Ui AR e, FREE10 3 AR Ui i R AP E (& TLATHEE] 0.01%).

ERTRRE | 4

| CA PR S LY A



HSZ=EUTERHNBRAD

China Lianhe Credit Rating Co.,Ltd.

N

BB I ATV A g M S PERR ™ 5 I (8 B 45 ) T R AT N A R R B 208 5 45 Fil

ET LR BT Sig:

(1 AHGIE R 15 5L BT BT S5 1) TR AT N AR FISR AR 2R 0 Rt 58 TR, e d A T«

(2) AMGIUIARER, MG 6 N BEEIT AR 5 4 B S 2 DL HIREAE R SINAIaa A 22 FE 0 300 A3 ki, N A S2 T A 3 A
10% A FR . AZETHIAZA 4T, ASHIGII0A 7] AR L] R AT RE AR, 2 B S T A A R R, 2 W) b 43 8 [l v e K

(3) AJGII RS HBIE S AT S FRBE TN, A FEASERET BHAEI T, U9 AT S FAEE BB SRR, 3BER
BRI

L5 LT, AT IR AT R TP A . SR B R S G AR R, RS BRI R AR SR S B T, DA AT T [ 2%
B A BTN BE W T REVERL N, (HIBSER] R 2RI A IR 8 o A5 A FHEFAT MR RAUR], WA BIIUA ST I I E » 52
R RERE L, AR BB A 7] T RAT N AR R R R R 5 55 R ot B, AR Il B AL 2 AT

=\ EWRRFIMBERITE S

AT, R .

\g

2024 FE—ZEJE, SN ARG Z IR, IR W I ME LASE I, ANHE Ve B PR IH A o [ P I AR 45 A VR R R () S B B
BRI FLTE S R85 AR ORI A [ 2ok, ZRARRURU BOBCR AN R i B MR SRR 71, INARTE S8 KRS 1 % ST RN 3% i LA
IFIHATah T %R, RIRE O, MG HFgE

2024 4E—7RRE, ELFIFR BRI, —ZER GDP [AILLIK 5.3%, LAENUZERFFELLEK 5.2%, —ZEFF GDP Wdfa 7 R4
UK 5% A A HARER, SRR T MR RGO SRS, —ZEAREG K, Mg AW, frm i
FEAFIIRE . WM GBI RM, SRS R aE. T—0, HMsEd &, eSS mmsglb], pkEsosEnvE
H, BRI R S, A ERMEPMRN ., ESFRE L, TS, Brnolks s bisg, EmRaEEEra N, KR
TAGE TR

JRHE . =, FOBGRKMREERAIN b, BT EAL, IR SR E G AT R, DR B R AR ),
P RSG5 S AN 5% AR AT 3, SRR 70 DAdHR AR 0T AR e BOi bRt & K ke i B SR AR T 5, SR i s
s BRI G b5 M= 1S T A 800, B AR XU SR RS M SRR SE R A S BRI AW VE W, _(E A TS
JIMEE (2024 4E—ZFFEHO ).

P9, 1Tl R XS 3 4

1T 534
(1) B TATI

FEFO A AT A HEAEM, HARSh@H5 R MATHER R R . 2023 FFE@EF 8 [F LEXERR LT 2022 4, Hi5m
T GDP k. MMk B, AR AUKIBIE SR EE FR kL, Ak IR sl R SR T Al sRA ISR s 2023 4R, 32 Rl
TR FFEPLIEE DRI R FE 0, AR PEANB 48 B 72 AT o BT il 75 5K LRk B 5 ™ AR B Be A% B8, 2023 45, =47 ki%
BEAG B MR R ks T B, EERE B B B A P 1 B, ST R SRA PTG . AT KGRI ST, 2023 4F, @5k
FFRBA 2016 FFLLRE XL IFE L T, AT BT, TR adkstm b el g

2024 4, fEER “FadheRit” MRRET, AT WRGF B A B v R AT N AT R ), BT E B RN HE NS 7 “Fa
WR” BUREIET, SINE U7 I 1 % 4 Fr /I RE s, JER i e B8 A1 s 1 BB D R, e R R — e G TE1b R
W BUR R 55 775 50T, ¥B 0 H 48 0y BURF SR W i i 1 R ol 2B, B KNI KR J . KRG, TEL VTS KR 175 55
T, BFATER BRI, T B KRR RS IR A K S e RRRAT I MR (2024 4F i ST T AT ).

(2) BEATI

MO 5 T, 2023 4F, 24K R ELTHRFRSH@a KA I M B4 S 800 T SRR . ARRUERIEERE R E . DL BN AN B YA 5
M, DA R TR i 04 57 S 3k i 1 e i i R b g2, 3 10053 5 AR SR I A Ra e, (ERRSE B R T SRR « 3 4 E S0 D R
FENARR, FEANREIAE OSSR, IE S LR S OGRS OSSR AR S A B R A B G .
2024 2, B TARREEFRKE, JEREE R S s R T

ERTRRE | 5

E\NXSSS

\2


https://www.lhratings.com/file/f9dfce4929e.pdf
https://www.lhratings.com/file/f9dfce4929e.pdf
https://www.lhratings.com/file/f992b648ab1.pdf

HSZ=EUTERHNBRAD

China Lianhe Credit Rating Co.,Ltd.

RERTL S5 1T, 2023 45, o [EE S B VE R 3.0%, SR, JERRLVE AU DY B, D33 TTTBAILE R 20.4%.
SRR MBI, KT SRR A% . i 1 S S TSR . OPEC W7 S5 AU S MR+ 900A 01 52 Py
S A B AT 2R B T B 4 R RSB DT R B M L U SR (7 R R SRS R,
R,

FEH 2024 4, BAHTSCRIANFCRIBURIFSER S, RIBATF I 7 LR Xtk ORI, oh M S B A
ST, L P AR R OBLA ik 1) AT BRI R B T S T M
P LB RO F B . T 0L_(2028 15553 B (7 57 14 2024 4L E)

XIIREE S 47

2023 4, WM KIBMEFFREFK, RREFUKRER RH Bt — ST 25 ALK XIFR BB H
S RFE TR KR PR R 5 ) o

N FVE RUR R PR P A5 08 B M Jge 3 o PR S B v T i

WAL R = A, AR R AT, AT Wk LT X 26, e v, R 7 AEX, 2 I
SLRBOWAT. FHTIENX R, TATTRK, &P ERE B SARTELS fIRT 2 —. MRn QRN 2023 FEREFF Mtk
G ARY, 2023 4F, VM TSI GDP5728.43 {270, frmArg N, K 5.9%.

PRI T, B TTZR . RN (UM T T AP E AT SR (2022—2025 4F)) FREINEERER R AR, Aol
0%, BgtiliE. EMFER. RESEMEL I, SURRETE. RIS 9 MTALGTAERE, HTER. g0l BEAERE.
W BT IRgSSE 5 MR ILEACWARRE, J14% 2025 SR T HUE Tl ™ E R T {L ek K.

B BEMiERDH

EE A

AT NEMTERRERR-EE REM R R LE, BERLEmEURSETAE, PARE—E RN, K
LA T E R RERBH, KELFARE—EXKEERS.

AT i T B TR [ A B 2 R R O A o A T T E VSO TR B R R L TR L RSSOt Aol g
PR A R A TE RIS, R, A FIRINPR I R T T 4, AR XIP R Pl st . BERIEIS E R s A R AR R AR Y. A 7]
Bl R A B BT AFEIMARE, SR A BCETTAFEMN AR AR AR (BUR R “ R4, AU 600436.SH, 2024 4
3 FIRFFIE 0.84%), JrArsiilead BONRME, REWSFREEA A R TTIRIL B et .

K% 1« Anl PR & E TS H AR P

& AL TR 4
[ e B M R 5
T 2% 55 >
N ER K% 1
AR [ erag 4

bR AT AR RS AR o 20 N AN, 230 1~6, Jrf 197 Ml PR AR, 6 D97l A FH JRURS: de e
BORLA =

fE AT A XU PP A 285 2R

AT TR TAREGE E BN &R T AFRER L EBRRARA T (CURNRAR 8RR, @R BIMA @Sl ol d 5 TR
TR B, AU T A Yt A Ve A, AR E SREOT RS BURT I I3 R o i SR BT B B A T SR T
TR, T BB TR

A TIRESIRPANAE A L 55 e M RIS TE o RN R R B EEHIK . Bk 5K BAIRSS TR TR Al 2023 45
PR DGR T T IR X m X, i E O X AE, FKAE S 51.50 JiNl, A& KT E RS WNRRIZE 12 )
ERTRRE | 6

D

"y

NG e


https://www.lhratings.com/file/f96a2dffb3b.pdf

HSZ=EUTERHNBRAD

China Lianhe Credit Rating Co.,Ltd.

TERAEER, P ARAEEM TR R A, Bl B, mE . b B RIS, S8ihH AR RE ik 50.2 i, SRR H AL
AL/ 96.4 JIME, M R FEITEEAN LSS BRI AT, BEETIT T AR = WINIRE T 45 2 S B L0 T O B0 65 0 2%, R  UBEAR
RERFELER L —.

PRAVAR BT, N E] R ENE A IR R S A AT (LN RAR “EERE AT ") B i SR R G B
B R < A B A, R YR T SENATHZ 8 A JBO A 8 2 B B MU LA o 2 B ACHRE TR PH 9 11 O J B < 5 kil C IR A 40O
CBATRipR “BREES") Fraleil H 4 22 F Se L X3R5 R TT A AN T KSR At 0 ) d e, B T 7T Tl Pl R R JE - 2 ] EL IR R
LW G, RKREME LA WL, KRR A AR RF FOFWEEKLY (REEGAT])  “2022 HeaHU s T8 3
Bt LPTOP10” ;5 (I Ik iy ¢ Jo £ 32 <o B BARAR ISR T 2 10D kst o I DS 80  Fl b e = 4R AT 3 7 MBI THE . 2R T
TN 1 e i RO AR P OB AR R 85— A B GRE REIR I, N T L M eI R R &, AR &R T AR
RPN TTERBIA IR AR (BLT AR P 5EER”) AL, (et s seli b A & .

B L AR DA R B A R RN L S R BRI . A R a5 DLBR A AT b b H el DX st i B2t 7 e el A AR 45

WRTRERE AT E (LURRRR “SHla SmiE ” ) MU mol Xog R« —25—8 7 Pl e BAse s & TR R KB — A e (U
TR A —EIE” ), S5 ERT AR TREEL, P ERREES B

ei3
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C

ARER
ARRBERAREBERENTE: ATAMFEATLSRE, THEARRH LS EERE,

ME 2024 £ 3 AJE, AT ESHERARACTFEREA, RIS, BAFIM. B TFITA &S I, ATARR T 2958 A, HiEm
A 45.23%. AEF7 N1 6.49%. #9EE N 17.68%. AR NG A 30.59%; MDiRE, WIS 2.47%, AFFY 58.55%.
KE2ETH 22.31%. &F &L 055 16.67%.

RFREIE, RERET, RFEL; TMTEEEETEREK. MEEENERTES, BRIV ERERNERARES K. R&H
id; 2021 4F 9 ARMEA A EZ Il HEK.
ERiERE

AT ARG BA B R

AR 2 v 4R A o BN BRARAT A A PR B AR (B8 &{E5 AIRAY: 913506007297104295), #i%: 2024 475 H 81 H, 2wl
HRA I BN RIET DA, A 3 A RIBOERIR . 26 MEMMEHCERIRS 1 AR B
HIP, RN HIET 2010 4 AR ERER. MU A AILAEAE ATF I RAT (A TR A BASAHER, RRIUA T oS
WiTT, BRI R

B 2024 4E 7 11 H, BRERERKIA T GYPIINZEREEIIT AL R, KEIA TFEERBUYCERRERIHMER, R
AT RN RE LT, REARFETELIEE . IALGEREAZER. SINTEEEREAE BAR FE, KK
PR AR EE .

7~ BESHR

SEANRIR

AT BRI S MR A IR B EEH

ENIRETT, AElWSL T RS ERaMiF e, SChRig TN R AnESFd, ITEFHRARR TR RS ER 74, I
HRUTEE o Ry 77 B S Rl W BUT HERE, WOAR 2287 BA I i o e T 8CE iR
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ARBSRBERBARRE, ARTEERS, SYHEATORSENTERE,
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N AW TE R N EEE IR . XN T AR RS ETM, $TARRERK SNSRI ARIZRIR, A RREN T AR LEY
TIAEWSHATHE, HBERERIENTE T AR REHMI R RN AREERS T AR KT NEMEEBORS. 4650
iR, AR RS NI L] — RIS D U], SR AUR LB STE TS, S E TR J A
M ZREREA SRR AN AU, @i et = EA R AR (BURRIRR “H= 4237 BUHE AR H & N RITR
A IS A 2 B i AR, ATT s BUR AL B B =R IT AR B E I M RA T TR, A7 ZAUS
il B E AV 22 FR 2 B TSI R A TR AR T 58, 32 1 5% 100% 3 BUAT I A1 32 L0406 5

t. EXFEW

BEAUBRBEHFRATHNGIHIEE, AFTNESFRA.

2023 %4 H, AFERIEANRBUFZET (IS AEHEZLEM, BOBE =7 51 RIEEZET7, R R LB ERE A R LD
REL R SRS, 25 RLBEPWERX I & el SO%WH. XK. LRSS, Brois A i@ W F K 5% % .

AR BN RBURF A H 3 AR @ R L3RI IR AT (LU IR “HRILIEER D ERNEER, FRE R LB ae iR,
BBV A XA E SR R L3RBT R . AR IR AR LE S B 5 B R 5 N A JIE N 5% 07, AR UBUR Ak AE
B S AR, I DA PR E I A R T RS SR IR SRRV, Sl R L R AR I R R .

R B AL TE A ARARES, REEE N, EEE T KERR, REZX IS . TER, RKILE 5 REAEE BBAFK
JEAEE, N EE AR R ORI 200 3, NEREit CEZREERITRIGX T SldR N, SR KSEWE SR EE -, 2
HHE R R AESCHRUEX . EREESHEP SRNEX. “ExRESE” “PFERRFRIFE” .

2023456 H, AT FRETFAFAFMIBERER S HRILEMBUR . RUEEERNSIT CAIETTY, 7ol B4 R 2R L 57 4 FH %
JaFEA H S1%MIBAL, N AR L% S A i 2R

2023 £ 8 A, bR ILEEEAEMER FIE T EMTERZWIME GEEZ K (2023) 18 5).

HZE 2023 FFJE, FRINFCRER R LSH0N 142.21 1258, FrA#HBEN 78.63 17T, 2023 4, HiLFB4Ed el E N 31.79 12
JC (PSRN & 83.27%), 1#FiE 1.50 127G

HZE 2023 £ 6 HJE, HINHEERCMAAFT S IFEE, SR EELEAFRE.

ZEWR
2021—2023 4F, AT EEWSRAREFEERN R ER TR TSRO FIEFEK, BEaBRHEEH T,

2021—2023 4, B R SRR, A FE W FWANFREERIG K. 2023 45, A5 2SR IR LEHEK 34.03%, F %
TR G MR . FE SN LR A A TR b TN, Hodr, B IO A Ee g 26.75%; Bl A 50 H S0y it
TAEHE TN R L KIE 3G+ 208.65%; 7K 45\ 25 TR L3 20.19%; A2 b= AT\ 3745 OoAN R« T8 7R B LA AT TR R AT 55 R 25
Wal, 5t F RSN IR EG T B4 99.66% .

2021—2023 4F, A F) FEN S BRNE RSN K . 2023 45, A ) 38045 B AE F EE TR A G 42.81%) AT AR T (5 20.80%)
g5, A, SWRERTBRIRESAE TR, AR FEN S BRRE D 0.57 ANE 0

2024 FFE—ZF, AE FEMSSWNFE LG 2.58%, A SN R g K 2.29%, TREiE TUN R LEIG I 33.75%, G5 =ik
RPN 52 TR T BRI F LLRIgRem, A a 28NS BRI Lk 0.24 ANE 5.

KR 22021 —2023 4F J% 2024 55 1—3 H AR FESWN L EBRZREO (Af1: 1270

20244 1—3 H

P A 27217 92.98% 1.60%  323.68 93.20% 1.70% 41027 87.82% 1.53% 97.27  95.84% 1.75%
TAERE 11.09 3.79%  15.83% 14.10 406%  15.19% 4352 9.31% 7.01% 2.14 2.10%  14.94%
K% 2.88 0.98%  44.50% 3.17 0.91%  42.35% 3.81 0.81%  38.66% 091 0.90%  47.60%
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J R TR R 3.04 1.04%  46.71% 2.67 0.77%  57.30% 0.01 0.00%  18.54%
HAth 353 121%  65.63% 3.69 1.06%  65.80% 7.90 2.05%  49.08% 1.18 1.16%  1.15%

&t 292.70 100.00% 3.80% 347.31 100.00% 3.72% 465.51 100.00% 3.15% 101.49 100.00% 2.43%

HGH . TIIF AR5 % 2 NERE R I T BT
B R

B2 3. oA FNBEESE 14k 2023 45 () MMM (b {278)
BB kil

ANV ZFR BB ML % AR R Eanivd=all [y BB AHEPGE | BB | @R
AR REFER AR Pl % 100.00% = -- 232.85 95.56 17.94 0.50
WA X ERIT R Rk
R R RAIRAR HAE G K AL E S 100.00% | -- 68.11 61.77 0.13 -0.20
Al BRI E R
et el TAERE 100.00% | -- 326.67 76.23 26.20 355
BEMR R gié K TR B E 37.76% L 99.81 29.98 36.49 0.95
tE R e SRR A R A ESp e 100.00% | -- 47.82 13.89 51.54 0.30
tEd R AN R ER A R A A R 5 100.00% = -- 46.53 6.62 119.48 0.18
&3 - - - 1018.69 329.78 467.18 3.36

ORISR 02 U o LA & vl B DRV P B
2023 £F, AREE O BRTTERBIA R AF (BURERR = 5ER 7D DUBBEE ™ B3 577 S 5 AR IS R B st i, se3l
PRI AR BRI R, RN B sta iz g = L BIA IR A R CRRR =R XTa /RN L ST S, 5. Bt AN
FURBLE L 2022 AERKIRSR T BERIRRRSE AL T8 5 ST ML S5 N UBEHR T, AR st TR R AR (BUTFR “Ah 85 H17D i
AU LERIESR T, AE B S5 A sl R, R Tk s B 0 S Sttt e AN SR RURE ] PSR B 7= e 1A
Bk 55 AR IR T T R AR LB S TR F B Stk A R 2% .

SEEN

AT EEWHEBALERAM MG ARKHE. B R IRE TS . Rk, A FREIRIESE T, B E R RIT R
PR B HEREEEE, Rim N R RS I AR

(D FERHELS

AFHRHELFEERER S BNA BRI OR S . Ko, RELSZRMENT LR UER MRS SRR RRFE
TH: ERRHSEAMBERER K, HBARCHRETHREPRRR, FEENRSSH; SAREEAZEN O R 5 D Ok
A ORS8N E, 2023 SE40 57 5 B 5 B K s I A AR IR U3 i, (HBRIZRKPRLEL T .

AT A BRI EASRER 5 BNR SN OR S, HAhE NSNS HTE 60%LL 1. 2021—2023 4, a4 LS I
MR PR, MK FIRARARSMEH AR S . Hd, EATSRARNFZRAR™ N, BASBIEESBRS: HHHHR
SN N E Bk B A R AEFI R . BRI T S, BRIRELLE BTN RER S S ONELL R R 14.16%, 2024 4E—
P, LR THEREREFTREK, RKERGRAFELEK 29.89%, TFIZE LD 0.91 NE 28 BN H SRR T 10.30%; 5%

i AN I & B AR A A BORFREL R, 3 D8 55N RI L K 38.500%, B 26 A L R ARk

2 4 +2021—2023 4E 2 2024 5 1—3 H A#E] R A B N LBRIRGH (A7 1470)

20244 1—3 H

RERAG 1577 5.79% 6.29% 1554  4.80%  6.80% 1334 325%  4.98% 339  349%  599%
W5 21589  79.32% 137%  239.82  74.09% 1.45% 27745 67.62% 1.67% 62.87 64.63%  1.85%
HHOR 5 4051 14.88% 2.21% 68.32 21.11% 141% 11948 29.12% 0.80% 3101 31.88%  1.07%

azn 27217 100.00%  160%  323.68 100.00%  170%  410.27 100.00%  1.52% 97.27 100.00%  1.75%

VORISR : IE BEAS AR 28 ml SR AL BORHEE T
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RERS

NENREEA M55 EERFEMARE T IRANAE, 2021—2023 4, % SSWN A FTUREs, 520 TS F i S R, R 7
529-0.57 4275 -0.17 ALTTHN-0.45 {270 IEAFER, FIMNASE N BN S RSB AR R & LRSS, JERN T Bha, FH
IS L PR AR T 2, SE AR R T 25 W R BOAR R, . N R IR AR < T LR A A5 R D0 AR A, SHTEAR MIR
AR SR M R E LA E IR AR I 75 R R AN T AR ST AR A A U 2023 SRR, WM R T SR AU LN .
PR AR ZARRF . VR IR WA HROUE. HRARE . KRR E . KIGRE . T RRAH; HReES a8
HAEREE AL AITO |5 FikE R, HEd, AR, K2BE. 5 R,

EH RS

H AR5 ANA T EERANKIF L —, 1BEEEARTH 5 oE R RRER AT (LURFR M 7ER . AFENTES
k55 EBERSS T T STAE Ak, B2 5 iR EBOREREE . A BRI AR R . AR AR ST EAR A EEE . R
KW EAERP G, FANEESE. GEET AR S LT WAEEM . 2023 4, 2 7] B A 5555 L B IR LA Bt ot
N EEON A ANV AR B By il S5 SEJE IR A 90 REAN, FWESEH BT, TR K.

K35 « 20234 A ] (B P 51 o) RPN R E AL CRAL: {20 PKI26 « 20234 A A E N 5 EER P R 278D
B RG ZFK 7= 5 s P 3aE =174 BPEHK 7= 5 AR BB =14
JTVEIACR SATRA R 4REE 39.98 14.66%  JLRUEBBEERAERAT K 49.96 18.01%
i%ﬁzkééﬁﬁﬂ L 28.12 1031% HITRISRSARAR 5 4358 15.71%
=]
f%@%&mﬁﬁﬁﬁ e 18.99 6.96% Eﬁgﬁﬁiﬁﬁﬁﬂ HREE 31.78 11.45%
PR BTSSRI T
WA AR 15.96 585%  {T/A - '
%i%%%ﬁ%ﬁw@ R 12.31 451% BH=EWEARAT T 18.30 6.60%
&t -- 162.75  58.66%
G B 115.36 42.29% VORI : VRt
ZERRYR: Al (it

PR G AAETT T, A FSREL “ LM sE R 77 ANBUE BB fws, RIS R HR b i [R5 B B b R R EL DR A OB 2 i B
R PIRE L — R R 5y, A~ FIARIE A AT DL R 1 005 i Al B e W O A%, RDD BT 1], B2
AR A HER TGRS NS AN RN 5, A RRYE T AT R AR 0L R eIl b S 1 R T B S IR R
GEIRbTRE, HEAT ZIRESE. B, SRR A, I B, WA, AFRERIEHHEN (A+B), #EMEN (A+B+EELANED
Brub e gh, o mlEE SR OB £ RIE 455 T7 SN AT U B .

BEH O 5

AT DR S 5 AN RERRIAE . S EIR A DU RE R IR A, — A T Ui 5 7 B E R SR 1R UL T SR A LIS
BIPERIR o 2 O™ 5 BN, EERPEREAMTT; RGO EZESHIEHE . 58 =J7 5 S ks LU S T il 2 7 i e IR B s
RAETE, DUCRBUE AR, 84557 2 A A sl A o Y 7= i RO RS ™, DK™ o, EEH ORISR, K SE
Hho AMRAEREL DR S SRIAE R AREOVRBE, AR T EERACR . IR, ZEAKRII SR . 2023 4, E KL
TS R LA, A1 57 11 A R SRAL 7™ i 52 2 U [ L RIS G, SR DX T 2 rh AR AL X, 45 DO 2R S e MR AR B
X,

MEEFTT ARG, WT WOk, ARER R ME AT A5, BEEERBGREIR L, I M R, W BIRAR. Juie
ks, SMRERS T P ARNGAE, WA, RN TR ST, SRS MR N BEAT LT, DB AT I
WeBNR A TR TR G R R . A Tl 55 1 R I SRIE G LU 15%~20%, TN B EIE A iE 5% %K FUFIBN 5%
10%M PRIE S, A1 B AR A1 78 )RR J o T i R HOGR B A B i 07 QAT 4 8, A 3~6 M.

(2) TREMIS

2021—2023 &, AE TEETEAFSEEIUEK, RRFTHIRNE KEHERIFE R REE R . BEREGRERER,
AE| TREETARTH IR R R EE RN A AE, R E BT EREER, ARKSERR, MRS SANE.

N F) TREHE Tk 55 3 B R B AR BN R T A AR @i R @A IRA T (DL “mRER” ) B, WiftiT. K& ITRmM
B ARGk & TARSRY, WO\ T3k it TRI/K 4 TR . 2021—2023 4F, B 50 H S0U i, AW Tl S BNFREER g K 2023 4,
B FEMR LGRS TR A 2 AR X R TR A SRS S HRAELAR, ZAHEHERE EPCL EPCH+O 10 H &EHI, A~
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W Ko S VS AN T 300 40, /K5 TAEONE L3S0 13.44 1270, 2021—2023 4F, i TS BRI RS N %, 2023 4E[F thigi/b 12.95 N E
e, FERFEMBUSA L. 2024 F—ZE, jE TS UrPusgK, (HEFZF AT .

K% 722021 —2023 4} 2024 4£ 1—3 H A E) TREf TSSO S BRI REDL CAAL: {278)

202445 1—3 H

it L 322 29.04%  21.01% 8.43 59.79%  16.96% 23.94  55.00% 4.01% 0.33 15.60% 20.59%
K% T2 734 66.19% 13.47% 440 31.21% 13.86% 17.84 40.99% 10.74% 141 66.20% 14.42%
[ MR ZR AL Je TREFR Y 053  4.78% 17.06% 1.27 9.00% 7.87% 1.74 4.00% 10.07% 039 18.20%  11.99%

it 11.09 100.00% 15.83% 14.10 100.00% 15.19% 43.52 100.00%  7.01% 2.14 100.00% 14.94%
BORRUR: A BHE AR A W S it Bk

O T M 4% 5 B B P R AT T R i 1, SR AR ME L A FHE IR LA R R L ARME TN . 30T SRR
B TR A B SN T 6 A A AR BT BT I E A, AR AT E M. TE AR TUH 2. WE IS
R BRSNS RS AT . AFIRIEA FIESRAIH MRS, REA BRSSP RIE 2%,

T8 R 7T, 3 BRI R IR TARYE & R 40 @ BUR &S24 A M E RN RS A R B AN 2, TE 5 TG R E & m i
BRI EESI AT A AT, R 2R A RIS, WA ETE MAE, A7 =00 58200 B R R 4N 5%, 8 HRIE 3 2%
218 10%.

SRR, AFE FNEE S AR, AR B BN, RIS, RIS SRR . Ak, H
SERIBEE N T R VLS TR FvE—aK I H . o 35 s I B 2 S m i AR = R X E R L& B EARBUF. HHEXESR
ST T WE AT, AT I B R EGE 4%, A4 SR 4.

A 2023 £EJE, EERERINBIKZCN 71.11 1270 OKEEAE 3 LA E/ 15 50.42%), T7EeN 171.96 1278, #5 % 2024 4 3 HJE, &k
[ 1 AT H B S MR R SRR, T H s L AR, MR A, AR T AR,

KK 8 « A 2024 4F 3 H R @AM T EAET A KN CRAz: 1270

I B & RKItEFK | BHSERE
. N AR LI N N
— BT (G (S . . . MNP

I 5 [ R B 2015 4F 2019 4 22.55 15.98 9.88  XATHHY

s SERNRSIR T Nl 58 N

T3 il sHp
MVLYEZ I H o AT B 2 2015 4 2021 4F 48.00 47.71 370 TAFHR
L et (e 0V T T A R ST
WIS CORiEgE) TR TR 2015 4 2018 £ 10.50 10.10 3.08  SIATHMY
[R5 L B T T A8 2014 4 2018 4F 10.60 10.30 420 SZAHY
W BTIERE A M TR A2 N RBURF 2016 4F 2025 4F 17.00 8.93 102 AL
TR N B SR B i A P VN TR R 2015 4E 2018 £ 1.40 1.44 144 AT
gl o o T AR LI - - g
RN TIT AR A0 S 2 1 TR 5 [ R 2015 4 2018 4 1.42 0.74 0.10  SZAFHRMX

N - SERNRIR T N 58 o
MAEN (28R T LM IIN 2016 4F 2019 4E 5.75 5.70 470 SZAHY
B E T - 2021 4 2024 4 10.00 2.88 0.00 HEMIH
TN TIT BB VM T P A 2018 4F 2022 4F 22.00 19.84 065 PPPIiiH
o S T HEX GRS 2017 4F 2021 4 25.10 25.10 893 SIATHMY
FUIRIA B -- 2017 4 2020 £ 11.41 11.41 480 HETH
AR X X SUsETH TR 2018 4E 2022 4F 33.00 28.58 17.89 KR 45 Bl
& = = = 218.73 191.12 60.39

i RN C5E TIH W oR 58 R T4 5
GORLRIE: A THE AR A R R AL 7 k) e 2

2022 £, 2 B AR ST 206 J5 Hh b M e DX b i B2 B 7 b el BSOS % % I R i AR B — R (LI B CRUR {7 “ b i s il ” D
A B X [« — 25 —8 7 POLE B R e TR E AR — AL H (BUR AR “ — 25— R IIH " D, LT B AR A LRI SE
BT Jm N SRR LB A PR A R Hodr, ST S0 H SR 4 590 1278, — 25— R H S5 502 1278, WA H BRI g ik
W79 5~10 4. LIRTI V& MOy ARG Ll 55 Rp S A | SE B

EREERE | U
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(3) KFILFH

2021—2023 4, BEEPUKEMGKAHERREHK, KERIBATREHK.
2021—2023 1F, AFIKEASBNFFEIEK . 2028 4, K& HK R 12062.99 i, K E5E )y 8682.90 /i, [FLLIAF I
Koo MM AR, #ZE 2023 FIE, M1 KR RN N 1.60 TT/A07K BRI KM% )y 4.00 TT707 K HAbAT L AN
#49 2.00 JG/SL K. 2023 4F, BRI BWN B BFIZ F Lo Mg Za T S5 Kb 2 IERIE E , V5 K EION A e & 31.19%,
EFIRF IR 10.36 AN E 5, FE R LHPEN R ITA R A R G4, %5575 K BB R R ER AT
12 9 « 2021 —2023 FE A FIK SIS S BRI ZAE G CRA7: 428D

H kK 1.46 50.58% 1.42 36.67% 1.52 39.34%
TKALER 1.23 35.66% 1.66 48.56% 2.18 38.20%

BERIR: A B AT A R B
(4) EH=IF k%

AT I B EREPERM T TRES, 2023 FRAERMEREFRA, AAERENRESHB—EHH.

A LSS SR A R T E i e R RIS E . U 2023 SR, M AR B B A0 57.82 4478, EE AT 44.03 14t (G
TR R A 12,57 {270) MG it 36.11 120T, EEBRRBINEIHES R, SR 76N 3.36 127C.

AT S A E B EAE TR AR A, ERARMNTR K MM S W 2B I RIS . AFIT A H B &k A
AR M ERE. 2023 47, A7 LS LM E AR R, WA ZERBMYe 2 (2023 4 11 AITEHE). =& LB, i
[REZESTE

HE 2021 4 2022 4 2023 4 2024 %2 1—3 H
FFTHEB T3V 4.95 12.09 5.80 6.80
WLHM i TIAD 492
ZBAHEIA I FITK) 1.86 2.54 5.44 0.67
ZBLHERN (27D 0.43 1.13 4.47 0.61
LRI SR (20 3.04 2.66 0.01

GR84S PR
i 2024 4F 3 AR, AR FEEEMEE S, HoHE R E ., FUiE KN SRR GRS, FRERRE R,
5 P A T R ORAE B MU AT 4

P32 11 « % 2024 4 3 R A A ERALE S5 - I H A5 AL CRAL: 2ot 3T IR
SE LA 5L

I H 2 FR TR R BRIt B &M A T EHER RMHEER | R 4EER

BR 7.50 420 2011 2029 17.36 15.25 14.95
RIK B 9.80 6.20 2013 2029 10.30 6.70 6.06
7k 6.86 6.40 2020 2024 10.72 0.36

A7 RS 5.70 332 2021 2025 4.86 3.03

s VRER 9.60 6.37 2022 2025 2171 411

gz 5.80 3.54 2023 2027 5.53 1.79

W2 1 5.49 2.82 2024 2028 6.55

WA 2.02 0.59 2024 2027 2.89

AL 9.59 9.59 2015 2023 14.67 3.28 3.05
K 4 7.96 7.96 2014 2019 22.96 19.88 19.88
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R A 250 250 2016 2019 4.43 3.87 3.87

A1 72.82 53.49 = = 121.98 58.27 47.81

2022P16  JEINTTESCX AL EE LI R ALEE LU UL LATE  (EE . R 211 5.08 2.30 5.49

200p1g  HTITEHIDC EAE (EAKIE) Bhrd. SeWIBEUAMES & o o 11.97 29.93 467 22.00
I LIR

2021P07 EINTE Z X AL DLrd . 2 IR DLAR {E52 . 7 AR A b 244 4.15 2.81 5.80

2023G01 M T ZHNIK 25 F I LA . JRER A5 AL Rl 0.58 2.02 058 2.00

i -- - 17.10 41.18 10.36 35.29

TORIARIE: B TG AR A R R AL 7 kel e
(5) PN IRFE%
ATBETEEHR T LM AR B, EEENTESELHRERRE, TEREEE, RBITRRG. &
FIRHATE M4 TR, BAREATESLENER G RS LR ER .
PRI BT R E TN AT AT EER . 2020 4£ 9 H, AR KRS, R IEEEEAT GERERESEFARD Bikf
A SRR FI SR RiglE. 2023 4, RIS A TSI EH IO 647.82 J170 CHEHT KW 55 & 9 .

il

==
A

BERE G B 30 1278, 74 10 £, BHRT7 MO 7585 (BT ELE Y 609%), PR v3ka (BEPTLLE DY 40%), Pk
T E B S XAREE A K TT RN HR SR BRI H i

2021 4E 5 H, BHESRREIHATIETH, 008N R LR E—SRBEE s E kil CHREM (BURFERR “RILEE—S
547 MM E REERE AR TS kA CHIREHO (BRI “HmRIEELES” ). KLRE—SESRIERE TS, IR
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NEIPEE T 2021—2023 S S5, P AR ST RS T CRAERERE A 0O X LRI S5 HEAT T, SR TARETC R
W TS50 ATRALR 2024 4F—FEMHIRKRREFIT.

P I, 2021 4R, PREARHL. RS A W AR M e O R PR B RS — SR IR IR AN A IR VE SOl AR LR
ARG T ) 5 A8 - 5 B P AR e AR i R B B AR A IR A ], BT IS B3 RN A R =2 T A ] o 2022 4, AR
PN AS L SOR i 26 22 10090EAL . TR H TIAR I R IR 55 22 &) 100968, A Bl — R BT AR P BAREIET et = 4R R
BRI A5%MEAL . SURITE M 1009 BBUEA M= 4E 1] BeAh, R T AR 4%, R 3 X T AR, ik 1l X P TAFMI K
SR AE, LKA ERSUANG I, 8 1 X R T AR 1 K ER T AE. 2023 4, AR NETARR R 4 KT AE: R
e LU G 9 IO sUBAS AR i R L P AR ] 1% AL, DN ARG R AR FR T AFEM 1 50 i Bils IHEM 4 5 e
PN T AT TT A IR A ) S1%MAL, FeRAZHIL. 2024 FF—FE, AT FRT AT 4 KT AT BEE, RIBEER R
K, X 45 s vl B — S

2021—2023 R, WEER LIBRERPNEIHEERATSFEHM, A7 E=REERRBIREK, B P RREHm. T
BRRIE BT AT BB =K, HIRERTEIR, BRSNS,

PR T 2 P R 8 7 4 T R R e e s, A ) R TS SR ) A SR BT B s R MRS e e, R IE L, X
LR, BRI E A RFEE N BRI, AR BB . B 2028 FIR, A FLE B EAR RGN 208.01 1278, MR
N 25.66%, LEERAR LG AERWN G I B B ARG BN, Hob, TR R BRARR], SIYOK AL AR RIS N 31.02 {278
(IR 42.26%), FoAhSIGRAEL FARJRIGIN 30.25 1270 (34IEN 61.09%), AFBHL FARRIGIN 23.95 1470 (H & IR B L A N 36.32
A2.58) s HAbAL af T BA B 4R RS I 35.10 275, H4ME 9 156.86%, -2 7 5 B ATHT Y e M 17 58 A el AR A BR A 7] 12.40% 54X 25.04
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278, EERAES G HIMPTE. 82 2024 4 3 JJE, AR B SH% 2023 FRHEK 7.61%, TR DT 555 S AR ROHS n v 2.

AT ATHES O XTT R PR B BENREIE R =R R . AR B ZAE B S T AR 0 R 0 E T A A K R
I AL RIS AR . Hory, TRERE AR 00 AR T SR A bt 2 Yo U 9, G REN, RIS oAl Mk
ARSIV B Sk BN, KT 3 AR BL L[/ 33.59% (R EAFIRA T FRED s AMLE R RETINFE IR, WAr B aHE: M
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BARLGEH
(D) FREHENR

2021 FELIR, HBITHFEN. RITKEMEEIHEET K, AFAEENGERENK,; RN TR, ROBFEAD> SR
ARG ER R, MaagmRet—K.

2021 FELIK, HT BN RATKEEM LG HEET K, AR ERRTENE GHK 28.41%. #2%E 2023 IR, A A EMNH
B PRI 28.05%, EIERA IR LB F S 800 BUR AR N J R AT K S T SO A s T RS s Horb, JBJE TREA ST
BHEBGEE SN 67.48%, DEIRARME N 32.52%. EFTHE BRI, S0l AN, HARS 2 TR RA S BCRE 2 0 5 BTl
ERZEHI LN 11.61%. 30.94%. 15.76%F1 7.56%, #L3s&5HFaE M — K.

B 2024 4E 3 AR, AEPHE AL 2023 4FJRHGIC 8.48%, 1R /ADHUR AR i Kk S U HE In T

KR 17 « % 2024 4 3 H R4 m) HAb A 28 T RAEOL CRAz: A2

B ERR HRIEEATHH
22 |#]i% 5 MTNOO2 5.00 5.00 2024/11/16 4.50%
22 [&]3% % MTNOO3 5.00 5.00 2024/11/30 5.00%
R EIE—20 17 SHEER S 5.70 5.70 2025/01/08 5.70%
23 [} MTNOO2 6.00 6.00 2025/02/06 5.99%
23 iz MTNOOS 4.00 4.00 2025/03/09 5.08%
IIAREIEIAS (6 5) £4%E 6.67 6.67 2024/08/30 5.30%
JE T MEHE-240% 2301 SE G RSB 6.67 6.67 2024/11/08 5.10%
23 Y1 10.00 10.00 2025/11/27 3.40%
24 E Y1 10.00 10.00 2027/03/22 2.93%
ML EFE-PUR MOLL S5 A K &5 FEHRI 6.67 6.67 2025/01/22 5.10%
At 65.71 65.71
ORI : 6 VA5 AR 2 W] S 43 B pl e 1
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2021—2023 F5R, AFAHBHEEMERKER, FEXAHEE, BENRGUERE—PIE.

2021—2023 4K, AR MRS FEBHT AWK 18.50%. #E 2023 K, AFEHHSE FERK 13.18%, & R 7 a5
76.21%, HAMRITREERLA 5 50%. RATGiIIRL) Y 41%. Gi5 ARG 70, FIAGIS 5 52.26%, B LA BT Tl M 2023 4F)ik, —
SE PRI AT 34.99 1470, Hodh, B R EE BARIEE R (5 52.52%) FEFE R (5 46.55%) FARs IS 3K 0 22 il T 3 4
Kl 43.43%) FMRAIEMEZR (5 49.99%) AL, FIAMEZT Y R EARE T @A R AL RN KA R DO X 20dE 150 BURT I8
SRR VMUY TR R (HRz B B T2k RIP LA S R LR A B AR PPP I0UH ) TN BUR A Bk S e R T e A
WL R A B A A5 s REASHE 95 HH 32 I 43t Project Dragon (2022 4F 25— HA) R4 4.98 123570, FTH A ik 35.28 1476, SEHIFI%A 4.80%,
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WK BG5S, R AR, AU AL LA I 45 AL R 4370 72.73%. 67.50%F1 52.14%, fii45 0.

B FIgE
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B MR 1.91 2.12 1.10 0D AT
FlE 24 45 6.46 1.42 6.40 00 00
-6.00 -6.00
ELFIEZ (%) 3.76 3.96 3.12 20214 20224 20234
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7 PRAF: (W ARE BN R A G- R A IR AR T RERNT RE T m A TR A R
JeWind £ 3
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2021—2023 £E, ARLEENRLSEMHMBA T TRE; AR RE—SIERI T, 28RBS IR BEAER R
R, BRFESRIERA TGS K W EBORZ XA T MW

2021—2023 4, AFIRESUWANLEEBSIIGK, ZETESIIM S50 BT BT .

N FELETRE B BRI B AS % 5 7 TH G AR — S IR X AR, R T I AR BT R BEAT R RO . 2023 SEALE AT
Je At E N ST I B I I A1 40 18.49 1270, 32 B R AR AL i N A8 @ T R A PR A 7] 51% A AUHUAS I BB 1K

2021—2023 4, AFGEENGFNSRMEFLRICNFR L, BIESIILEFI B K, N2 fi b & E K, #—SmE
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BTSN E RN N 5.93 13.31 23.16 0.07
BBEB AR T 12.48 37.43 45,06 463

ERTRRE | 17

o

¥



HSZ=EUTERHNBRAD

China Lianhe Credit Rating Co.,Ltd.
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By enil I BKR e =e -20.75 -25.30 -25.96 -12.45
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BORRUR: A BHE AR A W S it Bk

ik
A TR RIS, AR R E .
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HI%E SR ],
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