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2024 FEE_BATRAZRERIFRIRE

RIUTR AR

R B 8]

AAAFEE AAA/FEE 2024/06/14

TR AIITARATHELN 3000 1278, AFARFIRLT, Sl — WK ATHBLY 15.00 (278, SR HIA% 1T IS
15,00 175, 3N\ GRILA BRI FH, R OB IRR], T 0 R £ R ATHUBLA 1 30.00 1276 b — 13
R 5 4, R HINN 10 45, BERMTEL BB S IR R IR S S R AT B B4
FIT BB S SR A 72 6

SR o R A AT CBUF RS A7 B0 < RIRhge” ) RAME . WT %, SRR Tl
HT SN0 BRERREI, BIRRRE, BRI, GATERRBI, (8RR R T
S, A FIERL T e RO AR ORI P RS, LA P R A . SR
RIS R AR BB R BRI, A TSI A B, EFTH R, AT IR
FEAL T (R AT PPP I AUBLECK, FRY PPP L HOIE B RIS LRSS0 . AT VLA B A0, AT
i IO AR AR B LA XA T ARAK o s 47 S OB K, SO 98 S

MBS, BARARRIUR, BB SR R R I AREE, A Tt U A T 4%, RS iR
BIEL /73
MEiEE: .

SMERSCREAEE: T
LR A B ASCHIRE . 2 RIRMAN i — B SRS AT DL R A R TS IUE AR e, AFZERA
BRIFRGE -
FREFI BUPR LA SIS ERER: S .
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B FEESRBRE. FENESERZE T B R RN, ARERT L. T Bk AR R T % R i A& B
Frga . MERSHAH, ARES: 18 FERHEAMF 500 58, 75 (TAEHELI ENR) K 250 FEBRRERE S 2 fi.

B HEEEAMIREEEK, TEMEERRE. 2021—2023 4, ATHEERGEFEEK, 2023 44 31006.00 1270, #HZE 2023 FIK,
NERSE LA 58764.10 1476, % KK 19.20%.

B BN SR NFFE SR K BRI . 2021 —2023 4E, ARENLSIRARFE R G EIN K, EHE MK ESHN 8.50%
F110.71%; 2023 4, A E S NFIRE S 38 12634.75 14 76F1 460.70 14.7T.

B RPN RR. AFIET TR AR T E BB TR R PRA R S ARG % 0% 7, IR B BRI BUR #h B 2%
J5 RS3RGS54 . 2021 —2023 4EA1 2024 45 1—3 [, A# B3R HUF M 43.93 12T

xiE
B FEIEH RO SRR RAFR S B, SAFREMREBR M. BE 2024 4 3 AR, ARSI P REOKEK. AR5

FEREIE ST S EE 66.32%, X4 B BE B 4k BT BB & H .

B FESFIAK B, BAFRLSMIERE. 20212023 4£K, AR EMMEESFESIGK, FEHE AWK 13.18%. HE 2024 4E 3 A,
ANTF TGS A 5223.83 1270, [FIHHA, ARG AMER, S5 AN LRAKIAGS AL RSB 74.64%. 52.59%F
40.46%. HERTE NP H B A S S R K, A B SEPR 45 MR bR T R M S, A SRR 5 i s .
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VPR AS DR S I (F1 90 38)  VA4.0.202208

2023 R AR EZHIRL

Ve LIRVET R PR AR RS T I AP HAIEREN
EE
ZIKU’QIEF%Z?T%\%&?E% 13.84%
AR TSR R FERE PEHER TSR Hit EES
PO WA X IR 1 48.55% 12.82%
ATl X 4
SR A AR R 1 TFiE EEE=
HE&5w4 ) Ak EE 1 11.99% 12.80%
ZE T 1
AYRlib s 3
WA ik lli 2
R F2 IR : 2023 £ 43 R B NI
BALE 2
2] 2 U \ 6.09%
BRWR aaa 145% \
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MifER%%R aaa 3199
AN R B - -
WHLER AAA
VE: EkI N AL B. C. D. E. FJ£6 S TR k9 6 Y, Thf, 6 RN
145 R, 8439 FL—F7 $£ 7 4 15559 7 R4, LRSICLF, 7 RS2 SRR = 4 86.26%
AL S48 e 4 M LA B T
EE:ESEF&)FM%;‘SHE  ERiSHEEIE EEHE RiIHEE - EHERE  AMlS
A0
WAERHE T (L7 1910.17 2510.92 2452.70 1839.87 2021—2023 AT ML THIER
BEE R (L0 13617.26 16131.66 18294.39 18573.90
A #EN S (70 3583.43 4230.59 4599.02 4709.45 1500.00
B (2ot 1844.39 2038.98 1748.16 2022.97 o000 963.65
K% (2o 1961.14 2808.90 3126.90 3200.86 s s .
LS (Lo 3805.53 4847.88 4875.07 5223.83 e " o I T
BRI (2o 10732.72 11543.58 12634.75 2656.46 Y |
FliE @A (276D 375.86 425.83 460.70 98.61 0 I I
EBITDA (fZ75) 606.59 692.02 765.03 -
ZEEBIER (LD 130.69 435.52 383.63 -680.65 ~1000.00 T Sazss el
EALRNEER (%) 9.68 9.46 9.71 8.39 G A
RPN (%) 8.50 8.27 8.18 =
B AR (%) 73.68 73.77 74.86 74.64
S RAMILE (%) 51.50 53.40 51.46 52.59
MANLE (%) 101.64 102.88 99.51 99.18
ZENE RN (%) 1.66 4.99 3.80 = 2021—2023 &K #2024 &£ 3 AR A T=EEEFR
MERMIGEL (B 1.04 1.23 1.40 0.91 G —— 7397% 74 86% 74.64%30-00”
EBITDA FE 5% (5 4.99 4.58 4.53 = 5000.00 BB
A% /EBITDA () 6.27 7.01 6.37 - oy g Lo ),)96222
AFAH O 3000.00 i o—" @ 40.46%40.00%
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o _
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FlESE (270 187.31 243.26 145.94 11.69 —— EHREAFINNR = KBRS AR
BrERETE (%) 48.64 50.74 49.67 47.98
IS EALLEE (%) 21.66 24.84 22.67 22.22
MR (%) 77.90 57.12 4831 44.09
ZERER 6L (%) 0.59 -
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E Ml ELE (&= 2023 FE2023 )

MER

EBITDA
_ st FREARK EE |BRERAR
# | /EBITDA B N 8 N ;
——— oA | MR T Tony | w0
) (€)) S
(K
fEBZ AAA 1829439 4599.02  12634.75 9.71 460.70 74.86 51.46 6.37 453 2.73 8.86 0.73
o [ L AAA 11537.75 2596.50 6094.08 13.02 209.16 77.50 / / / 4.12 4.97 0.56
H I AAA 4274.71 1084.31 1300.52 17.12 68.70 74.63 12.18 2.14 1.06 1.06 5.04 0.33
PEZE AAA 2153.36 384.79 1093.85 11.12 30.94 82.13 65.85 771 291 1.57 2.63 0.53

s PP B PR AT PR A ) FIRR O B I, b R @ B A BR A Rl iAo B s 2. /7 AR BUER R IUS

VR TR TPEIRE
. G TR HITHIE V4.0.202208 - .
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2024/05/28 HomE MERE S T A (S FFAEH (FT ) V4.0.202208 (RIS
2009/05/04 K XN EREE Ak E AP TTIE (2009 4F) ] 13 4% S

R SRR H (VPR AR M B AT A B 2019 4E 8 A 1 H 2RI (MVRR 7 ik ARG AL I8 T AR A e 5

R I E 4
WHEAFEAN: # H#S  duhan@lhratings.com

TWHHEMR: SBE%  fengxz@]lhratings.com
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BB AR AT (R A7 B “hEGER”) REE S EA I EER NS (DR “ESRERZER" EidE
(2007) 477 5 3CHFLA R H %525 2007 42 9 A 11 HH AW COT o BRI AR A R M) (EETEE (2007) 1095 530 #bit,
B P kR TR A IR A A (LLRFRR “hek T, R4 B TRAA D T 2007 4£ 9 A 12 HMF LR, SEAH 1280000.00
JilEe TR AR OGT b BBkt LAR A F AR AR B A A BT (ERSCE (2007) 477 530 HHAEBEE WS XS EE W
SMRI ARV CEIAD T, A FER 7T TAAE E WML LT, 2007 4, AFEFT 12 H3 HAN12 A
7 B4 FIIESRAE S BRI AR AS B AR i OIRZEARED 435008 “601390.SH” F1 “00390.HK” ). &l —RFIEFE, #ZE 2024 4

3 A, ARNEMBIAN 245711078, JBAN 247.51 1270, R P EE TRIR LG 46.96%, 555 B [ 95 22 2 &) S prfzs i) A

AR FENS NIEEER. B R, TREEEMEHENE. SRR SE RS S5, GRS THET o F5bmit il 2 A i
P TR,

B 2024 3 AR, AFAHANREESDAE. MRIKE. W55 A ) SRS EIReT]: #2023 K, AF
YNNG IFIEHE N I — T AT 49 K

BRE 2023 R, AFE IR 18294.39 127G, B EHREE 4599.02 1270 (/0B AR 1273.68 1270); 2023 4F, AwSLlE
AP ION 12634.75 4258, FiE ST 460.70 27T

A 2024 F 3 AR, AFIAFEVEELE 18573.90 /27T, AT EH M a 4709.45 1270 CE /B ARALES 1310.09 1270); 2024 4E 1—3 A,
AN ESIENL BN 2656.46 1276, FiE SR 98.61 127,

AENEMHRE: JERH S X PUIATEEL 128 ShE 1 S8 918; EEREN: Kz,

AREA RIS

NEFURAT Y P E BB A IR A R 2024 FREEE TIPS (RURRIRR “AHIGI7 O, AATHEN 30.00 1278 73 PIA A
RAT, T —HIERAT BN 15.00 127, @l —HIUERAT BN 15.00 1278, SIS BRI PERL, B4 FLBIA 2 BR ], #A~ &
R A RAT B A 105 30.00 47T WA —JIBRDY 5 48, @RI IO 10 48, 14T, B — IR A & La —WIAE, S8R
SANERAAT B P S P2 T T B2 A =] B S kb SR B Bt 4

= BYEFBERIMNE S

2024 L, AT ATIIREZ AR, HUGBUR PR AE A, e P S PRI IH Ao [ A TE AR AE 25 M 8 4 e T AR G B B B
TN I R 225 TAE WO E P 2ok, SR AR OB SR ARk 5% MR SETT A A7, I BRVE SRR 1 % BT A 2l it LA
IBHFAT BT %, PHRIE O, IR TR T

2024 HE—ZERE, HMEZFITERIF. 2/ GDP [[{HIEK 5.3%, FENZEREFE RS K 52%, 255 GDP Bt a T, e 48
UK S% AL ERER, JIRT MAERE . SRS, —FEA R K, B aim AW, e il
FEOTMEL. TR G, SRS AR AR, T8, TS M, RSB Eih], Rkl vg
H, BEBKIIRENE Y 4, AlAEGHEDHR. ARG L, TUHSGE, R iiRoE b i, ERsEatF ra T, KR
NGB LR

R SR, FEWBCRKRRARANT L, B RTEER, INPRE SRR RS R AT R, DR R ROR R AT, i
TP KRR 46 S AN 5 AR AT 2, SRRl R 0 DAER AR, T00T s sl Ok b & K0 1 B SR i R F T 5, SRR i s
s BT BURGEC & o = 45 R M o R AT B, 13— bR R SR A Al M S R . e A BF SEUR I T Ve W, _(CE WA e
JIMEE (2024 4E—FFFHO ).

M. 1Tk sr iR

FEFOAE R Trh A HEAE A, HARS@ A5 R MAFHESF MR . 2023 RIS E [ LEHBER LT 2022 4, (Hi5m
T GDP Hi5g. W7 NLEE EVEE, ANATAURIRIE @S R IEAR, AR sl 3 R FURE AL A ISR R 2023 4R, % R ETTS
R FF BB R ZE M, R YA A% B AR R AT » Sl Rl 5 SR 2 2R | 5 ™ R RS B BEREBE . 2023 4F, B3 4Tk £

ERRREE | 4

PRRS LY A/ 4

2\


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

BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

DA £ MU R b AR T e, BEAt it 2 BB AT BT 1 [, R AT ML 7R AT PTG - RSP RORIER RN, 2023 48, @BHDILHE
FFBE 2016 FLRE XM IF LR, AT ED PR T, TA M agketm h el gL

2024 4, fEEZK “FarboRil” BREESAT, D AT AL BORA X ek B AT N AT IR D, EiigE 0B RITEWE; £ R
B BRI, &ML T K SR 1R R, BRI U RS B AR BRI, R AR e G AR
WO TT B 55 R S0 SR, H0 0 B (o BEOUR Sl it e BB B R 2 PR, R FO I KR BRI Jy . KR, SRR IS I 5
T @FUTAAR D R EE 5T, AT B K R PR R A ST . SERERRAT L T (2024 AF 4 HUE TAT VI )

B, BERERS

B4

EAESEERZ T BRI RAER, ATETEEMGER ET I RRSLHMN, B LEREmMASSE, Z65#1
FRH,

N FME RN E S B A R R R e i ], R PE R, AT AL B BRI AR R T R AR B e A . BEREHA
H, A" 18 AT 500 38, 5] (CREFIRLS ENRY 3Kk 250 FKAERRAMESE 2 1. AR LRGN S LK. Al W
B s @A T RS A A A TR, B XA T AER 100 2AEZFAMX ., AT “—i—H” @b EENIEMEERIENEL
=, R B AEVETE P2k, BN mk. GUZERREK . NP IAEE ORI H A 3 B .

TN L AT HAR s, B 2023 4ER, A FIE B LRI LR RGO 20 5 18 T, o5 4 4 i TRt L A AR 0455 20 78 B8
B 50.00%LL F; A AR TR0 TSRO E R 33 T, B9 TN LR RAERE T 21 T, mTECA LA LR R GR %5R 9
T, 3 5000 TR TR AR R 1 0. FIR, AR RSk EZRULR TR 490 T (43 37 B0, o E#SA TGP 236
W, hEEARTREERMG KRR 167 B, 4ENFE IR 154 T, £EFHIEERARRER 101 51, ErLIEE® (FIDIC) ML
FREBLIT KA 34 T,

B 2023 R, AFNA 3 AEFLIGE (TR0, 10 MELETES . 1 ANEROTBEEH IO BUruE s @SR m
Fe 5 B E F T A TAERF 700 52 DB R O (2D, 19 NMEFINE R MEHE AR LA 138 A RN E KAk AR
Ly BB EZ R AR B 127 T, 1746 L H) 38676 Ti. 2021—2023 4F, AT A LK, 250K 247.56 1276 277.42 12
JEA 300.00 1276, 4 BIAH S FRIEE SN 2.31%. 2.40%F1 2.37%.

ARZER

ARFEFREFEANRNVLETMEELREE, RIHARREHEATNBHELEERE.

HE 2023 FE)E, AFIAEELMEEERA R 11 A,

Mo, 1963 4, IEREEHIN; L EQEEEERNARAF RREER. RREIBIL, PEZEEEBRNAERAFERNE

B, RRETIOHASE, AREEREITIL. B8, PR TESE DI, ASE, EFKARERIL; 2020 £ 12 AREAFE
HEK, PAITEHE. wRZPL, PR IFEHEK. REZPid.

Mo AE, 1972 464, IERCTARIN; AT E 2R 0 E FRA BB /R KA A BB, wRHid, WA e s, T
Z0. AN ASH, FEER (B KRERARESK, PEAFESTRERAERATREERIC. S5, P TEGH, i,
WRETL; 2020 4F 12 ARMEAFLEE. REEITIL, PERTASHE, EF. w&aPHid.

FhEESCAE, 1965 44, IEmgiaih i e E i ha R ER A RA R B &R Ih R RS
RERAF T HEZ, FEKFKEZERMGERAT BT, TR E, PEEEEROER
THZE; 2020 45 3 HEMEAFRBEH L. Boiif, PRITREHZE.

A 2023 £, AFIAARRAT 299652 4. WEEHIE, Wt Kbl B2 AR 5.31% ARZET N B 59.28% LRI AT
I 35.41%.
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EMHiEE
A TAE RS BARE R A PSR B ILA T AR RO A S EREBIT AL R,

HHE E A RARAT S RS (G4 EHEMRIS: 91110000710935003U), #EZE 2024 4E 3 H 28 H, ARIAIILARL G OLHE
BIR R R Sk A5 00 B, iM% B A R i,

HRHE A T A LA AT RAT B 55 it TR A B AHUSE, B RS R E DA R A EA S BE 4105, L BARE LRI

HEMEHEH, BRERERRIAFARTE ™ E RGN EPFINAEE G PHIT NG B AR R 78 ™ E SRR E TN,
A H AP AB 1T 8 UL BT BUL ST AT R

7N, BRSO

mR

SENRE
ATBILT se iR AR

AFT 2007 4E 8 12 HAJF 7 RLrRS, diitld 7 (hEH R A R AR 2R, #H2 VHEHS . WHESRA, BT EER
NERAELAU, JFT 2018 4F 6 A 25 HAJF 1 2017 FHEEBAR KRS, HU0E 1HK CPEF SR AR SR BTk, 91 E
W COREGISEM” MSTEAL, JFE— 58 1 R EATIT IR b B R B S SR AT R R AN SE AN, B SRSk
# eTrE. ERR. RESE” AEHIR T kAR,

NFABIRKR S, WARRERAFRBINN, LZAT R E AR LB TS TR, 2 e th B TACGR IR, I
H, JUEARHHE. WFROIRIFD, F GRS M R ik, T A R R 55 TR T R T R

AR WERE, TR 79 4, RSN PEOMAEFE =g — D ERMEES, Kb ESE - ait AL, B a
JEAET 3 48, EHBBAR KNSR ET He. WHES EIATHEHITIRAR RS BRI 1T AT BIAE 2 BT ZAMTRA T 40877 %, 1T A7
INECE D TE M AR TT 5, T AT A R SR AR RS F LT 7 R

AR M FS, WHESRRA 5~7 4, WHESRAARARERFNRNTARERAL, RARKEFARARSEEME 4. B
J o R AR M B B A T M B B =4y 22—, AR BRI R R 28 A0 2 4 I S RIS o 3 48, (R0 i at ol LLIEAT: .
WHSEEATHREA TS, MEH, MREENRPIT ARG RAT AT, XSS @ 75 STt A B AT B SR

NEIWAT)R, SBERAFRHATIN, FEATMEMALA 28 HE T, PUTHEE S RUCIAT E H SR E TR FA, R
HHSRE RGO RIBRBETH I

BE 2023 R, AFHE, HIHASHPE A ABIK G S A 7 EIEE HA R — B

Bk
AT A IR R B .

AT SR SR, Bl T HESMS . R RE . XAMAGR, TRH 52445 K- ml S WA 7 i e
B B

TR 55 BT, oy AR PARAE B PAT PR 58 4% . St RN 95 T S8 7 T AIEAT TAE o A W LR S il B ST
SR TEEHEAL, A TRBEEEARL, @ DMPSSREN SR CLTHES TR SASCHRRERE T T LI R & e 2
P VIR I 2 A B AR R WIIE T A °) SR RS AL I 5547 R RV 35 IR AL, RS2 T G040 U B SRR )
BUMRSS & B 55 & AR R, HINE 1 I 554 BES 30

EEOR BRI G RSRAG BT I 2> B0 REHE A B BRI B S AT A0 5 T B A HEAT T A R EOR L T S B R AR
TR AT BEF TGS ) S R 4 PO RS T, ST PCR SOt SO SEHIE A . SOBRATAY . SR UTE SR S A B A S A B W
TEHSE IR . ™ 5% B0 BT 51H 505855 15 5 UK SRR S 5% 5 e S0 B AR

XPAMELRITI, A TR AMECRIGBCR AL R BT T RE . AR TGS FIENUG], LI ERER. T, ¥R
THORNS GRG0, 6 T RE B ARG 3R AT R IR SCHE It 4 B SR & B A 4E ORI AT B UL A, JFARSAG A 1 DLt Ab 3
.
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TREWH 52 aE g i, AFMELAE. 6. RAEHE, 2R HIE 5T MRS T THE. AFZERMN
Vi CREI H B SCitiaee, oAbt HE BN BB AL 0 0 BE, R BRI H RS DL, A R R P s BVE T AR e AT N, BOR
B A AT, SR AR T, R f BRSO, IFE T R eSS R R N SR

%&ﬁ%@ﬁﬁyﬁﬁﬁﬁ%@ GO WEAPITH Bebr W AT H BB ST TE . AR DRI 6 R RS
BfE, AP A ERIRRI EBEA RN, RIE TRRRARI G &, ZRMSRFbr e B R bR B BT B, bR g5 . KA
1, MR AET 2 A [FIPR T $ i 8 ) BB M KT, V8 S0 A ] B 48 e AT ) -

TARERITI, AT TARRNGE, W B REREIAT THE. AFHE TRIRBARNER. SMIHH. S
&ﬂiﬁﬂﬁ\$ﬁ$mW%ﬁ%ﬂ§u&W%$ﬁﬁ SRRV INESE I, CUMBEXT BT AR R, I T A R SERERE . &
B TR, ISR & T A F RIS P, W, MR XPAMEGR. RN WL A A, W O RS I, SR
TAFEEGHEZ: MR TARMEMNEL, B DS BT R AT 5 — & H

+t. ZESH

ZEWR
2021—2023 £, AFENWWANRFEEK, FERHBNEMEHERZINL S, SEEBRRERENRE.

2021—2023 4F, A ENMNFRREEIIK ;. A BRI B ONK Ak A BRI B LR E B, R AR EDIRM B F Tk
U, HEMPN I E L 85.00%. 2023 4R, BEAE ARV ERE, SRR BRPCE R EEEIC 10.58%. 25T,
2021—2023 4, AFLZEEBFZRERIHENTEE. 2024 £ 1 -3 H, AaEWIA 2650.11 1278, AH2T 2023 FE2EENIRAR 21.02%;
[, AEsE %%IJ%; 8.58%.

MBI AR 20212023 48, AFENSWANTEZOREA THEN, SERESYN GBS ELEZ) ) 95.00%.

K% 1 ARENIINM R BHZG G CRAL: 270

FEWE 10640.09 99.40% 9.90% 11435.16 99.31% 9.70% 12503.03 99.16% 9.92%
FEAHH VO A 9234.36 86.27% 8.41% 9835.33 85.41% 8.42% 10875.85 86.26% 8.86%
— ik 2159.10 20.17% 3.40% 2369.47 20.58% 3.54% 2967.79 23.54% 4.72%
— N 1817.08 16.98% 12.45% 1916.41 16.64% 12.10% 1979.74 15.70% 13.22%
— B S Atk 5258.18 49.12% 9.07% 5549.44 48.19% 9.22% 5928.32 47.02% 9.48%
Rk 238.31 2.23% 21.61% 258.38 2.24% 20.56% 273.77 2.17% 21.26%
Wit i) 176.04 1.64% 28.31% 186.16 1.62% 28.30% 182.56 1.45% 28.36%
V723 Vs /8 502.49 4.69% 22.19% 534.59 4.64% 17.07% 509.14 4.04% 14.51%
FHAbEE % 488.90 4.57% 13.07% 620.70 5.39% 13.61% 661.71 5.25% 13.94%
HAb % 64.09 0.60% 26.40% 79.85 0.69% 25.37% 105.38 0.84% 21.14%

it 10704.17 100.00% 10.00% 11515.01 100.00% 9.81% 12608.41 100.00% 10.01%

FAFEIEREIZE . 07 BEE AR R B

AR ox W) o AR A R

Bl 2« AR ENLEBNG X BB CRpz: 1270

B 10184.84 94.90% 10959.22 94.94% 12012.18 95.07%
B4k 547.87 5.10% 584.37 5.06% 622.56 4.93%
10732.72 100.00% 11543.58 100.00% 12634.75 100.00%

SN TN T2 28 KA SN
e MR A BRI 7] 2024 E—Z2 b4 1 B

ERIERRE | 7
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China Lianhe Credit Rating Co. Ltd.

Al K2 E S
(1) SEREBHR RS

2021—2023 4, AFEMBHNFEANRFEEK, BARFRENIEE; EFREEETL, AARNFRFERERM TR
R PPP T HMBIEK, FTxt PPP Wi H KB E K H s IF Ao,

AFBEEEBOVE W KRB Al TBG B, WiTHuEssiE. KRDKE, EOp0E . SIS TR, BASE RS
WANE T TE4, LR E/RE. LA, BOT A1 PPP 47730, #ZIRERLE SR LI HBIE. Wit RIW. i L RIEE ST
55, JEXAREIRERFE. e T,

20212023 4E, AFPSEEEBSWAFRERK, FEHEERK 8.52%; FM, A FEBHL S BRI R R TE. sy
I, 2021—2023 4F, w)HEa FARREEIC, 73000y 27293.20 1278, 30323.90 /Z270H1 31006.00 1270, 2ok | ERBOER OS5 N
W@k R, 2023 4, BV SERHI %A A 29008.10 127G, [FILLIEK 1.80%: 4S5 SEB %A A 1997.90 1476, FIHHEK
8.70%. #ZE 2023 K, A F AR LEFE 58764.10 1470, B EFJRIGK 19.20%, ARETFHHMEE L.

KK 3« AFHBSFEEL (A 1270

2022 £ 2023 £ 20244E1—3 A
W&4328
&5 di b &5 wi b &5 hi b
LRt Rt 20203.10 66.62% 22509.70 72.60% 4701.20 75.63%
R % thili 631.90 2.08% 688.20 2.22% 144.70 2.33%
ARy 278.90 0.92% 277.70 0.90% 75.00 1.21%
IR 751.90 2.48% 696.10 2.25% 67.30 1.08%
oAt 8458.10 27.89% 6834.30 22.04% 1228.20 19.76%
30323.90 100.00% 31006.00 100.00% 6216.40 100.00%
1 2021 AR A RS BRI

H\M 4] H‘ $2
EETE T, BE 2023 R, AR E T 8398 AN (KA FIEL AR H 43 il 7483 AN 915 AN, A IRLE4 % 47283.20 12
JG (AN RIS E A [R]85 I 42834.98 A4 TGH1 4448.22 {4.70). 2023 4, AFIZFNEK PPP I E B4 A 5T E AN 5
A (PUNED IW%M%‘EL?{B@%M%E% PPP i H %%, A F&FATH 1066.25 1470, #% 2023 ik, A F IEFEZE W EK PPP T H
BFENT AR TR TG A 1 S — TR PPP T H - pUMERE AR (JLntB) BRI A AIE (PPP) W H . Ki#EHIE 5 54 PPP
WiH, &E4&mET451.59 4&75 BE WY 19.5~25 4. ZvE] PPP WTHMELECK, 7%t PPP Wi H 1UIEE MmO IR o

K 4« i 2023 SR A FIEETEAEI (AL A ALTD)

i H AN 1164 1035 1852 1156 2470 8398

KA 13025.48 7518.04 6562.97 6625.94 10229.78 3320.99 47283.30
VORRIR: A BE AR AR 2 W] AR B 0

Bk 557510, #E 2028 FE, AR SEBTEMRI il B AARYEDHBIE PRk R A H IRk AB BURIEN
POPHEEFY MRS IUE o« AFHIARE S KRR B X TRARCIEIBELE, (HigsTaiEnG . LU iaE —ENARENE, Tl
F AR IE 5 SRERE RN TS 130T BE 2 2 BUSE IR o

(2) HAprs

A EA S B WA TE R — AR, BAR B RIS 5 ZBSREERTHTHEERYN, TGRS
DN A 5 B Se it Vet 2 U SR T, BB TR T AR BB — RS B “Fb SR RISEE T BRSSP A R . 20212023
A, AT AL S AR A WA TR RS, A FE AT — A e FI, BT RO S NI B
WK, BRIRIFLE TR 2023 45, Aw FHy7IF RS SEIAHE TR 445.80 A-FJ7K, RN 18.70%: JF LR 313.3 FFJk,
EL R B# 41.00%; 32 TR 535.40 Ji VK, FEERFE 9.60%; Hiis+ k4 80.40 Ji V5K, R TP 38.40%. #i% 2023 4, AFITE
Jbmts B TONRIERYISRITREA R T R LAk S TR 1299.22 T3P 5K AR BT RO 55 5 SEBUK R K TR AT 15 45 K & 5,

ERIERRE | 8
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China Lianhe Credit Rating Co. Ltd.

i 0 R BN SRS LR 5 IR TE -

ARBERERERHL TS, BESERRRE.
MEERRIGE, ST A R RS, AFHEGBURRIRE A7 B RO W7 R B T 4], AR A8 MR R

2% 5« 2023 S [FAT LA 5] 278 3R X EL I I

pall=sticy
TF5 AR IRE (PO 2.73 4.12 1.06 1.57
& BTBUR 8 (O 8.86 4.97 5.04 2.63
SRR R R (VO 0.73 0.56 0.33 0.53
Ve ORI R ] L, o ] B AR A PR =) RTFR O B8 L, R [T Tl 2 8 s 7 BIR 2 ] R kg o ol A

ORI : A BEAE AR
| 4

ATRRAER BT, BAMENRE SRR ELMAR, WASBORREERALS, FRN SR
BFEAR R .

NFIANAG ARG S S, AR TRERIGE T, SRR ST I AR R . RITEFRE AR ARALIRS S DR T, I 4rak
HEdE RO RE AR SRRk LR RS — R e TRERR B . A RIEE — PSR TR IS R lE A B ith il =K% 0
MBI, R DR T SR SR B IR L S5 I SE AR, IFIRAAE N TR RE . TARBPE . Tl BRENL R R R 25 1] S5 % A0 Il
A&

I\, M55 574
ATHBET 2021-2023 FFA I IR, THEAGR S ITRSH CBHRIEEARO A RS MATHIE, A T

TR E IR SR, AR 2024 TR M FHIEARLH 1T,

2021—2023 4FF1 2024 4 1—3 H, ARG IFHE NN F A BN, W25 0 mT .

Y vl = =N —}
B z=k=

2021—2023 5K, AFREPHBFEERK, FRIFFHRER, REEWETHE, ZTWEERRIEMN, RIHFE>+ M
WekER & RIBAAER G R, MATRSHRBEARLH; ATRHRESBATEM, B BB R B H B
JREERA X BRI, B R .

2021—2023 FFK, AFRFMBRESIK, FE AWK 1591%, FEFZN PPP T H MFHFSERANFEA R, KIPREULE . X
TR A AN AR R B B I KT e ARWSIR ™ ST T, RS T .

K% 6« Awl B B2 (AL 1270

o 2021 555K | 2022 5K | 2023 K 2024 4E 3 R

A &3 = ki = ko = &8 =4
ikl o 8007.88 58.81% 8985.66 55.70% 10056.95 54.97% 10144.47 54.62%
itbris 1789.13 13.14% 2385.84 14.79% 2345.13 12.82% 1724.70 9.29%
L R 1221.20 8.97% 1222.38 7.58% 1568.52 8.57% 1849.20 9.96%
TR I 477.65 3.51% 483.27 3.00% 455.85 2.49% 458.87 2.47%
ERivlie 325.49 2.39% 350.23 2.17% 383.14 2.09% 459.42 2.47%
1it% 2034.46 14.94% 2078.71 12.89% 2193.61 11.99% 2388.56 12.86%
G B 1491.42 10.95% 1697.35 10.52% 2341.91 12.80% 2489.63 13.40%
E| k1) g 5609.38 41.19% 7146.00 44.30% 8237.45 45.03% 8429.43 45.38%
KSR AR Bt 961.60 7.06% 1098.81 6.81% 1237.75 6.77% 1251.18 6.74%

ERIERRE | 9
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[i] 58 B5 7= 675.51 4.96% 668.06 4.14% 714.86 3.91% 701.54 3.78%
rEETRE 68.47 0.50% 507.05 3.14% 633.56 3.46% 640.08 3.45%
T B~ 1256.25 9.23% 1700.75 10.54% 1983.86 10.84% 2042.67 11.00%
HAh ARG B) B 1737.41 12.76% 2171.02 13.46% 2532.16 13.84% 2619.37 14.10%
B AR 13617.26 100.00% 16131.66 100.00% 18294.39 100.00% 18573.90 100.00%
TEe HA) o RESCR) 8A SSI F)
ORI : B SRR A ) H LR A 2024 - ZR I 4541 % e
(1) HWHhE=

B 2023 4F)IE, AT BT E HERATAEAK 2213.79 {470, HABTE M B4 131.06 (2 oAb BGRB8 M B &P A7 e 350.77 {275%
FR%E 4, EENGHES . A7 SR ATV M & SRR 45 (AT o A ) O L 4R R 28.32%, 58 28 20 ol 45 WA K AT
Sy TARTT B L AT TG BT8GR RSOK K P IREATE 1 SRR 5 O 72.34%. 1~2 4ERI S EEN 12.66%, BRI B0 15 I8 A7 80
TS B R T BB R &, MUK R RN AE & 156.45 1270 RISUK AT FOR KT & it & 808 149.97 1478, (A 8.69%
A7) FAGRI ISR T SIS 4 (RAIE 4 SRR AE R G, BT HRIR R HE & 125.02 1270 0 24 7147 5% B b B3 = P R AR 1075.95 1276
ST R TR i 546.13 AGTCRUEM R 229.79 A4 T0HI: 4758 BATTHEEAN HE S 63.89 1270, THELLBIN 2.83%. A F1HGHAH 1 i & 1 10
H. AT BR A SR =00 PPP I H AR B R R G SR T “ERE=” M “HAbAmasr=" B H, #% 2023 F)K, -
BRI E FR T4 RGP MK I AR A 1 4819.24 1270, FEBEREHERITEH MM, S REAES 52.00 270; FASIR T HihIE
BN R RV P2 (R T AR 2446.24 1258, EATHHRIREAES 20.90 1270, BEAFHEE RSO HA SR, & F%r fEER
Bl L 7= 1 8 4 I TR DR R DG

(2) FERFFEF=

A 2023 K, AR R AR 12.64%, F IR A AR A E R ol 85 0 S H R BT AT, AR [E
SERE B TR BRI B R, BITHETIR 766.51 270, THRBERES 7.09 1270, A 2022 HE, ARIER
TR PR K 640.51%, FEAGHEAPGIK TR EA 5K TR R P KR ST H TS, #E 2023 IR, A
TERE TRRE FARJRIE K 24.95%, EBERXMHA SUK TR, A K TR, PERKEBGEIAE G QH O BES SHSTH A
BEl: (ER LR B HEREHE S 5.50 1270, FHER, ARTIER A48 LRI 16.65%, F 2RI IO P Rl 3t 15 B

PR INATEG 41 xHZB R 8 PPP IE , AR ZEDH 2 MBI IS RSN, 0 E % Tl iz BRI~ T4 ER
22 Mz BN AFLILE R FE R L E R 1850.86 1270 HHME IR 157.79 1270 AL 53.98 A2 ICHI, ZiTHHE4S 103.95 12
To, HRIBMEAES 4.94 1470, AT HAIERSE R EFRIEK 16.63%, 18RS 1 R IE RGBS I K 5 TR
VS BG K,  RISOT B IE S TS 12U PPP IE, A ARG RSO .

HRZE 2024 4 3 AJE, ARG IFR BB 18573.90 1278, B HAERMIK 1.53%. A8 %P AR 4T, B g R LA K.
FIAA, A B TR A8 LR T M 26.46%, FHREVHTH R AT TRER. 55 55 5RAREER LA SZ 504 T REI00 H b3 98 4 B 5K o] 3
TS ATEG BISOK R EAR I 17.89%, 3 B2 R4 MUK I 1E 71 3l LSS 2 AR50 E Ml E S0 5 B HoAh RIS b A e
K 19.91%, EERRITE . FAFE LA KHTE

~

RPRIRIT, BE 2023 K, AFZRETERI TR, SWE, AR B2 G — B

R4 350.77 1.92%  ARUES AFHCR RRAT 4% S ATRR 45 A7k 5
INLL e 4.49 0.02% O, fHEERm
ST 3.12 0.02% RNl
715 92.75 0.51% IR AT FRARIT L A
G R 859.24 4.70% R
[ 5 ¥ e 32.06 0.18% KIARLAT AR AR
TR 19.05 0.10% EE/CHLE
B 9 1069.74 5.85% IR AT FRARIT L AR
it 2431.23 13.29% -

VORISR : IE BEAS AR 23 m) o o4 5 8

ERIERRE | 10
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BWAEEH
(1) FrEHENE

2021—2023 3K, ATFEENEFEWK, EHANE TR ROWFAEMDEBERRE S EREE, g ERRiEe
H—R.

2021—2023 FK, ARFIAENGEFEREEEK 13.29%, FERZIA G THE. KOMFNEFSEE A KATE. #ZE 2023 F
&, AT A AR S T RATBCRE R D B A A G 77.88%, A7 bbE R, BT E B AR e .

K% 8« Awl PraFH i a B CRAL: 270)

2021 5K 2022 R 2023 45K 2024 3 AR
Je A 245.71 6.86% 247.52 5.85% 247.52 5.38% 247.51 5.26%
BEARNA 555.78 15.51% 564.80 13.35% 566.18 12.31% 566.14 12.02%
HoAh A LB 456.24 12.73% 456.21 10.78% 497.12 10.81% 500.51 10.63%
KA B 1340.69 37.41% 1555.53 36.77% 1811.02 39.38% 1882.45 39.97%
BETRARIN 2752.71 76.82% 3012.30 71.20% 3325.34 72.31% 3399.36 72.18%
BB AR 6 830.72 23.18% 1218.28 28.80% 1273.68 27.69% 1310.09 27.82%

A EPAT 3583.43 100.00% 4230.59 100.00% 4599.02 100.00% 4709.45 100.00%

IR BEA B > m) BT AR T A 2024 4 —ZR I S5 R B

BE 2023 I, A FIRAR LERTARN, BAARE LER/NMEIEK . AR HAR G TR EFERIEK 8.97%, EERANFKITH
WA R AT L. A R AR LR IRE 16.42%, RAEME R A7 DERAB R FERIEK 4.55%, EERANH
LA PPP AR 35 B8 Sl 5t i LT MG A SR AT 2L

BE 2024 43 AR, AFFAENGEE FERIEK 2.40%. A7 FrA &R G USRI RS HAF R A K.

(2) fufit
2021—2023 5K, BEE B HEMBEINAK, AR AGEMEREEK, BAEGSIGERE, HEPEMENHT,
2021—2023 FR, AFRMGHBFEEK, FHREHEK 16.83%, FERAZEEGSMET KNE.

K% 9« Awlffi EEAGI (AL 1270)

-

W3 5ufR 7878.60 78.52% 8733.73 73.39% 10106.42 73.79% 10228.77 73.78%

R Gl 528.43 5.27% 712.10 5.98% 673.78 4.92% 982.75 7.09%
RLATEE 849.17 8.46% 943.98 7.93% 661.74 4.83% 612.27 4.42%
RLAS KRR 3206.03 31.95% 3860.31 32.44% 5225.63 38.16% 5145.90 37.12%
FHABRLAT TR 929.97 9.27% 890.63 7.48% 1043.02 7.62% 1056.96 7.62%
—4F 9 B R AR B 5 £ 466.24 4.65% 382.62 321% 412.41 3.01% 42772 3.09%
& A5 1440.95 14.36% 1369.37 11.51% 1357.08 9.91% 1362.06 9.82%
HAh i sh 1 fk 261.47 2.61% 310.57 2.61% 469.64 3.43% 424.20 3.06%
E Skl 2155.23 21.48% 3167.34 26.61% 3588.95 26.21% 3635.68 26.22%
KRR 1615.79 16.10% 2403.78 20.20% 2797.19 20.42% 2889.70 20.84%
RA 53 25 335.63 3.34% 393.73 3.31% 318.36 2.32% 298.52 2.15%
IR 137.06 1.37% 290.72 2.44% 388.82 2.84% 360.80 2.60%
AR BB 10033.84 100.00% 11901.07 100.00% 13695.37 100.00% 13864.45 100.00%

] BRI A A
AR 44 ) LR 75 2004 45— R 4 e

VE: AE

ERERRE | 1
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A 2023 FIE, AT LEVEG T EABE R AR (EZONRARERIEFAN TR B0 HA MK (EZN A FNERER A
E%ﬁﬁﬁ?*ﬁﬁiﬁ‘?‘{ﬁﬂﬁrﬁﬁz TIRAJ &R PRIEESE) MRS (22 R U O RO .
ARSI, 20212023 AR, AT AEGSS RS, FHR AWK 13.18%. 65 WIREITT, 2~ =65 5 R T,
ARG N T . BEAHEIRTT I, 2021 —2023 42K, AW B RGN IG5 B AL AR I R a1, i B BBl T %
HREE 2024 4 3 A, R AGUEAUR ARG K 1.23%. AR, AR 25 LERIG K 7.15%, MU LHKINGiS v E. e
BRI, 2~ FIB EER A0S WAL L AR AR T T, 2O B LR LERA T K. HIEEITHAPTA E
i PR KSR S5 FUBERR, A R SRRt 35 S E A AR i T ORISR, A w] BR85St L.

KR 10 « AFIf5545H K11 e AT S FLF K
3200.86 4 e 1 o
6000.00 2808.90 3126.90 60.00% 80.00% 73.68% 73.77% 74.86% 74.64%
5000.00 50.00% 70.00%
60.00% 5150% 53.40% 51.46% 5259%
4000.00 40.00% i —— -
! 50 00% -~ ~—
3000.00 86% : 30.00% 40 00%
1844 39 203808 - . o o
200000 174816 2022.97 20 00%% 30.00% — 39.90% 4047% 40.46%
20 00%
1000.00 10.00% 10.00%
0.00 0.00% 0.00%
20215EE 20225 2023FE 2024F3AE 20214 % 20225 K 202350k 202453H%
— EHAE LHRE S e HR{EE G4 EMESHE FHESEF AR ——tEESETE  —— R
GORKIR: EE BB AR A 7] 8T | 2024 4F — T I 554 RR M 2 m B B BURLRIE: BXAE BHEMRME AR iR . 2024 4 —ZRE I SRR A Rl 4R AL B R A

MG AR A, 4 2024 4 3 AJE, AFFH6I% 2022.97 1270, FIERIAFLENSNISRMAMBR, 18 5S8R,
AR AT S S AT

BHIKE

2021—2023 §, AFENSEAFFEBBMELFESEEK, EABERRESEKEAREX, BRBIRERRIMRE.

2021—2023 4F, ARVEN SRR, FHEEHK 8.50%: MM, ArENLFNEREIK.

N FEIME PR B 25 DARZISOK R HoAd SIS e B IR B o B, 2021 —2023 4E, ARG HIRE iR shig &, Hd 2023 4
e 128.62%, 5 %2 5 SISO ORI H At SO IR AB B3 SR 3T S . 2 R 98 PP D B 45 2 AR SR R AR B 2R A& R B Pl (AR 0 o 3, 2021 —
2023 4F, AT EPRAGIAREE T M, Hi 2023 SRR LG T M 40.38%, 32 R AR B B A B SR NI 2 IR B R TR SR 2023 4E, A+
Beoriiss th ERE S, 3B R DAMER LA T 5 (0 4 Al o 7= 2 R R R FTER. 2021 —2023 48, AW HARI R EshK, RAaEReh ). iF

EAME RN EBUR M. R, A SRS ARSI K, RSB R AR o MB35 AR RE B 5
K% 12« Anl@AGE oL (B 27T K3 13 » 2023 0w BN 1)
mHE 2021 4£ 2022 4 2023 55 202455 1—3 H
=225 PN 10732.72 11543.58 12634.75 2656.46
Bl A 9634.06 10385.44 11346.26 2422.61 4.04% 6.09%
(ENINCTEEGPS 42.54 26.74 61.12 5.82 1.45%
PP R 37.16 34.55 20.60 0.83 S
Bt At 6.31 11.64 -0.71 5.80
FoAthhe 2t 13.59 13.93 13.77 2.65 e
Fil i A0 375.86 425.83 460.70 98.61 o
A 2 9.68% 9.46% 9.71% 8.39%  BRGSREEIE EEHEE 858 - FiEFE - ALS
MERIE R 5.12% 4.88% 521% - FORERIE: A AR A 7] H vk R
e G 8.50% 8.27% 8.18% o=
GORSRUR: TG VA5 AR A 7] o TR F12024 8 — 2R I 45 3 4

ERERIRE | 12
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MEBFIFEFRE, 2021—2023 4, AFRSEARWEERESIGK, FHIGTRFFEE TR, BATRREARRIRE.
2024 4E 1—3 H, AFISEIENLEN 2656.46 1475, FH24T 2023 4E44EK] 21.02%.

Pk AR, AREMLESS AR, BRI PR R I T 2T

KIZR 14 « 2023 F[RATILA A SR (Bfz: 1200)

Puzdi-t
ERAsTON 12634.75 6094.08 1300.52 1093.85
B AR 2 9.71% 13.02% 17.12% 11.12%
SRAN R 521% 4.67% 3.11% 5.01%
B R A 8.18% 6.62% 4.74% 7.23%
VE: R A R 2

RIFAR g v [T H e, o B8 L A PR ) RIS B W, R o A B IR A PR 2 ) 5 R Sy e T e e
3

ORI : A BEAE AR 2

4 B

2021—2023 FF, AFEEEIUESFERRAN, RANLIREBARI BRI FEENIMEEIER M, BEEINEFE
Biid; ERENAEFEEFRAN, SRR EREMNE.

ANFGEVESF IR, FIEREE ST 2021—2023 4, AFSE G RARREINE, FERE ARG
KA EHIN ARSI S, Horh AR L RS SIS BB A 5 ELAE 97.00%LL F . 2021 —2023 4, AT FLIRLE T 4. 2023 4,
AFIIAUNELHN 98.95%, WIAZELREBIARILRIF. 2021—2023 4F, AFSEESMER HEFSMK, KR, 825 %
ARG 5 ELTE 85.00% LA o FIHH, ARLEIESHISESIFRAN .

I

K% 15« ARIBLEAREI (. 1270

By 2021 4 2022 4 2023 4F 20244 1—3
ZETEDI AN 11764.16 12386.96 12845.76 2659.73
BB E I 11633.47 11951.44 12462.13 3340.38
SEEN=AENRESRE R 130.69 435.52 383.63 -680.65
BHHESIA RN 167.14 170.26 221.84 30.79
BB ) I 941.72 1014.15 968.25 156.89
BHRE S A BRI -774.58 -843.88 -746.41 -126.10
EREIN R ET BRI -643.89 -408.36 -362.77 -806.76
BEVHRHILERA 2199.50 2664.65 2679.72 533.59
BRI EPLET H 1525.84 1701.00 2408.40 172.87
BRI NSRRI 673.65 963.65 271.31 360.72
b PN 108.24% 104.27% 98.95% 98.30%
BORICIR : 6 S AR 2 W) F7 v A 2024 4F — 2 I S 4R B

PBEEN AR T, o~ F BERTEFN AR T E OB S el . BRI IR I 4. 2021—2023 4, ARHREESIHER
NERFEIK . AR B EE S G I  E ER  E BE W EE . PPP IR St A S HE DA ST ] 2D BB 2R SR S Al U L B R
JIH . 20212023 4F, AFIRRESISM LRSI, FH, ARRTES SRS .

2021—2023 F, AFELEINARSMERFFIFI AT, Rk KA RRESS . A8 ERESIESRN DEASEZ IS E
RX, PANEEIERAT RS T B R BRI B4 . 2021 —2023 4F, ARIERIEZIPIERABREE K. BIGsIIEeR H
BASEG S A B A E . 2021 —2023 48, AF|EREHIER L BREEK. MY, ARBFENMEREIFRN, SMTRE /R
Bina.

Y=t
A TR BRI KRR TR IR, B AR T, R S FL B SR i
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BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

K% 16« Fl R TR

i H Ei% 2021 £ 2022 £ 2023 £ 2024 (£ 3 H
ML E 101.64% 102.88% 99.51% 99.18%
R L B da bR #E L 56.89% 59.65% 54.63% 51.49%
WMERIFSS L (D 1.04 1.23 1.40 0.91
EBITDA (1Z71) 606.59 692.02 765.03
K bs L34 /EBITDA. (i) 6.27 7.01 6.37
EBITDA/A S H (%) 4.99 4.58 4.53

PRI : B RSHRE A T S THR S . 20244 —Z= R U 5530 3 A w34 Bk} H B

MBI GHEARE, 2021 —2023 K, AR RAHEZ RS TR, R r=smsh A RERE A BrEs . B2 2024
3 HIE, ARRSIHRAE S R B T T . 2021 —2023 4K, A FIREAEEI5 S LR s K, T4 28 7 A A S5 T 7
SRS, #2024 3 A, AFAUEENAGRS R LEREI T BIE8E, AREIEGIRRIURME.

MK BB PR A, 2021 —2023 4F, /A" EBITDA fF4fK; FIH, A= EBITDA X FECH F R E G AEE R R, &% /EBITDA
TR IRE. BIAE, ArKHEGIERRIEE.

BZ 2023 fFIK, AFINAIMERRE 66.67 1470, THIRILEEN 1.45%, A 7S FGF RS AR T2,
RIRVFIATTTH, #2024 £ 3 K, BEA TG RRIVA FIAFAEE KR IRFIA.

HEE 2023 R, O F] MR BT RAEHUE N 20132.19 1478, AR RHERVR RIEEY . FIR, AR EHRIESRA 5 B BL R A T
S ER LT AT, A BRI,

|6 ARSI ER Y

ATRVEEEHTRBFATAHE, ARLARHFAEENRSEFORMLAIES, BEMRLAHERE, AFLBNTEFAR
BESIERME.

BEE 2023 FIE, ARIAEE S SH5007.68 1270, B AFREK 2.79%. HARsh%r b 19.20%, AEREI% 5 80.80%. MKE
MNP R A4 36.63%, RIYIKER & 13.44%, HABRIUEK Y 37.70%; AEFBIHE P H KRB % 5 88.57%, HAthIEmsh % r=
9.55%. AFIAIBE = HEH OREM 27.37%.

A 2023 IR, AFARFITEEN N 2520.35 1276, B LEFEREK 5.01%. EFTAERGEY, KOEANEA ARG THA ST
59.41%, B EN R — M. AR &G S5 I 2E1 54.80%.

A 2023 K, A RIS 2487.33 1478, K EFERTUAK. HAREsh76ih 80.00%, JEMsIMfis 20.00%. MIERE
T T R NAPIKER . A NAT R —SE N B EAER s AR A R A R SRR sh f i = B K. AR
KIPNAT A B > m AT 5 A I 4210 18.16%. #A 2023 4FJiE, A ‘IAREEE = AR N 49.67%, &S EARLILE 22.67%,
F L8 B A AT A P HABB GG T BB, AR AT SR 45 AR e brm T LIRS, AR ARFEEARG %S AR .

AT EER T EF AT AR, AT TR AR S ERME. 2023 &, AFALIE L LSIIA 46023 1278 (BKRET
B, AR 5, AR DRI 3.64%. R, AT AEEFNE S 145.94 1278, SEH 121 31.68%.

Hu- ESG 9o#f

AFEEZEETEHIREN, RIRBITIEARSRGSTUE, BEEWMARHETE. BARE, A7 ESG RIRE,
X R RS E T ER .

M7, ARSI T, PR BANE B R b R 2R REIR, R AR E A, RN P AR BOK . REER
FM o FRARXS PRI, S [ SO0 SR 5 ), 2 R ) I S 22 R BRI, AFIXIFERE TAEIUE « ARk Fridb AT 358 K 2R 51
ATAL, ARSI ORI M DN A 2R, IR 7 1 R b A AR 505 e RS V5 S5 e e T e, I m s sof 00 38 A 23R DR AR RO AR i 42,
HUBEA BT . 2023 4R, A A% F BRI YN HHG VIR N, SEBLAFRHER .
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BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

ML THETIT, 2023 4F, AR A SRS, FFEMBRES R R A ANA G B TR, EMERREAA TR, AR IR
MBI FEER, Rk AT AN D EEHLE], PRI T BSOS, LR AL, e RR. ARBAREE™ R &
A&, BENTINR LEEF BN AFGEMEIE N SRR A R, 2550, RALEXEFHE R AR LR, 2
A= EFE LN AR A 15 R, REREE ST N 2023 45, A B E KA P24 5T FH0E AUt sE TR A T4 % T
(ASE®

AR, AR RREFRIEN, X TR T AR EE IR, BT B RE NG . Tk, AR E B L
SZENTEC TH 4 1 s H Al AL 3 B T2 -

+. SMNERSZHF

AT EREHIAMER BRI FRBNGALS, FARFRERZTRGAERMEE, EHER, AFEREILEME
JREA B A5 T SR IR SR SR -

AFERIBAR R PERL, LRt N RESRERZ. P8 LIRS 1950 FROLMSERN LIRS /MR AR, J52 T NEREL
SRR, 1989 47 A 1 HE SR AHEREgaE A SRR, HAahg L, 1990 43 A 7 H, EFLETBOEEA R <P E
Bt LRRR AT BdiRor. 2003 FRIAE &P E R R B S ETZET 2007 4 6 7 4 HRYE O b E kRS LR QA RBAEA
FHIEN A LT (EBSCE (2007) 477 5D ik, SR CHHTRARE A, IR MRS, LB, TG =M T A = 1A s
HEE, KRS E Rk, ek TR0 R AL B BN AR . B 2023 )R, LA T A 18370.37 14T, BT
HEM R 4671.16 1270 (E /D EUR AR I aE 3178.41 1270); 2023 4F, R LSBUE BN 12640.89 17T, FIE A 462.24 1270, #EF,
A SRR R R 2R 5 B AR R I 5 A S T

BT AT TR T AR S H79 AT RS B8 T B X 7 2 E S P s SR S5 R B, BURERSOR B4 T4 T A7
BT ATH SR, AR BT AFIEM 15.00% LA . toh, AR VT AREAEFRERS L E 2019 4
10 A1 HZE 2022 4F 12 A 31 H, #0383 BBLSUINT 15.00% CAA 572 5w IR BN 10.00%), HREIEERLR g4
B AR TIEFAFENEF RS, 3202341 1 HE 2023 4512 A 31 H, #SESH0HGEBEASNTT 10% Chf
I3 m AL AU T 5.00%), HIRHMEB MBI A #0 TR T~ mfE et flidk A, B 2023 451 H 1 H2ZE 2027 4
12 431 3, BT AN e AN T 5.00%, ARG (E RS 4B 400

2021—2023 412024 £ 1—3 H, A=A HHIN 13.59 1276 13.93 1278 13.77 ATCA1 2.65 1256, FRADMFAFM . FREHb
. AL SEEUR B .

T—. RSFEERE T

HRATIENE, AMBEEERAT AR AFRFSIEETRIRAD; FHBBRATE, 2023 F, AFRELEAESHAN EBITDA
SHCHI 95 IR R IR

AHETN A D NG B S 20
oy E] AR GUR AT IR N 30.00 /27T, 43 A 24T 2023 FEJRA G5 A5 1 0.96%F1 0.62%, S EUA 151 55 MUAS K 25 ¥4 5 )
RN

PL 2023 4FJERIV 45 it A dkat, ARMGIURATE, EHADREARBHIT, AR RS AME. A E A IR A A6 5 A
F L ZE A3 I 74.86% 51.46%F1 40.47% 5 74.90%. 51.61%F1 40.70%, A RIS AKT/AME FF-. B ARG 54 % a4 i% RAT
B JE A3 T8 A B SIS e sl % &, AIBIIRATIE, A RSB T LB EIE

A ETUR I IE R

MiEbE BE, AFIURATE, 2023 F, ARIGENARARN EBITDA S MIG55 MR IR R ISR, £8P a5t K
W52 55 B DRI PR R LA 55
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China Lianhe Credit Rating Co. Ltd.

K2R 17 « AHIf AL BE T 5

HiE 2023 4E

RAT R K65 (127D 3156.90
LEMERN AT E KIS (B 4.07
LEM G/ RAT IR KRS (D 0.12
AT G K3 %/EBITDA  (fif) 4.13
i t/gm,n; IR ARSI AT BETE N TG IG5 B8, 2 AR 4 I B I A I R A

STE A8 2 7] o T A A ) e it

+=. FREit

BT AR LB R W55 R SIS AR IUAAT 2 sk S5 77 T R & il BRES BERE A 7 ERRBENSEION AAA,
AHGI Gafp—) [FHISEZ08 AAA, AR (A=) FHE908 AAA, TFERENRE -

4
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China Lianhe Credit Rating Co. Ltd.

Bt 1-1 AR RRINEEAE (BIE 2024 &£ 3 AR

[ 55 e A o - I B R R

100.00%

4

i [E R TR SRR IR 2~ A

46.96%

k.

[ BRI A PR 2 7

BRI : TR (R AR 2 v B L BTk BB

M 12 AF)HLZEHE (BE 2024 £ 3 AK)

PERERBERAARE
PERERBERAR
)
2

REREFRERR

ERAHE
RIEERAS EFEEEEERG BREBRY
= My = | |8z %3z @[ ®||ez ||Top 8 I||less ||®
- * o is || a||=8 #2s
* TS w | |03 =g "2l g 2 Bag, | ®
& Py 4|58 g% T || Mer n Suix | g
Iz z . N gEzT
I § ®n r%i'g% x -] !233 m I (/a\m::
X zT 3 L
2 B L zg f'ﬁqi’gu ||| |wmn® a ngﬁf 3
= B % | |m2 87 ol alloE || s e 2o %% || 0
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TAF AR

@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

LB (%)

Tk m R R R AR A A
hEkIT B A RIEAT
hE YRR AR AR
ek R A R A
R A I B B AR A PR A )
k= R AR A A
hEREWERHRAR
hEETREBAFRAR
ek —JRERHR AR
Tk \RgERA IR A A

GORIRUE: e BB ARYE 28 ml SR 4 BORHE 2

2]
Jemt
e
JAD
FT
JAD
Jent
Jemt
(RS

D

70.51

95.00

100.00
100.00
100.00
100.00
100.00
100.00
100.00

100.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

BB AL

BB AL
[ —Fati) N Al IR A
[ — 2t N b A IR A
[ — 2t N b A IR A
[ — 2t N b A IR A
[ —Fati) N Al IR
[ — i) N Al IR A
[ —Fati) N Al IR A
[ — 3t N b A IR A
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China Lianhe Credit Rating Co. Ltd.

Bt 2-1 FEMFZEFERER (AREHOD

i H 2021 £ 2022 £ 2023 £ 2024 4E3 A

T4 %5 i

WaRB” (L) 1910.17 2510.92 2452.70 1839.87
MK (2ot 1221.20 1222.38 1568.52 1849.20
FAh Rk (26D 325.49 350.23 383.14 459.42
7R (Lo 2034.46 2078.71 2193.61 2388.56
KBRS (1270 961.60 1098.81 1237.75 1251.18
] 5E B (270 675.51 668.06 714.86 701.54
FEHTE (2o 68.47 507.05 633.56 640.08
BERAA (L0 13617.26 16131.66 18294.39 18573.90
A (28 245.71 247.52 247.52 247.51
DEIG RIS (276D 830.72 1218.28 1273.68 1310.09
i #ERE (27D) 3583.43 4230.59 4599.02 4709.45
FGI% (Lo 1844.39 2038.98 1748.16 2022.97
KIS (2ot 1961.14 2808.90 3126.90 3200.86
A% (Lo 3805.53 4847.88 4875.07 5223.83
EALAIRN (278 10732.72 11543.58 12634.75 2656.46
BLA (2ot 9634.06 10385.44 11346.26 2422.61
HAlg s (2o 13.59 13.93 13.77 2.65
FliE A (1270 375.86 425.83 460.70 98.61
EBITDA (1Z7%) 606.59 692.02 765.03 =
BT A REEST SIS (2ot 11616.78 12036.12 12502.65 2611.28
LEWHBNWERNNT 270 11764.16 12386.96 12845.76 2659.73
LEHER B (1270 130.69 435.52 383.63 -680.65
B SIIE MR (L0 -774.58 -843.88 -746.41 -126.10
BRI E R (141) 673.65 963.65 271.31 360.72
W%HERR

BB BRUR R (JO 8.89 9.13 8.86 =
1E5R AR B (PO 2.87 2.84 2.73 -
SRR (DO 0.84 0.78 0.73 =
MEWNEL (%) 108.24 104.27 98.95 98.30
EAANER (%) 9.68 9.46 9.71 8.39
MEAREEE (%) 5.12 4.88 5.21 -
B (%) 8.50 8.27 8.18 =
KIS RAIILE (%) 35.37 39.90 40.47 40.46
EIHSHEALLE (%) 51.50 53.40 51.46 52.59
B (%) 73.68 73.77 74.86 74.64
WAILER (%) 101.64 102.88 99.51 99.18
HEHLE (%) 56.89 59.65 54.63 51.49
ZEM BN L (%) 1.66 4.99 3.80 =
a6 (5 1.04 1.23 1.40 0.91
EBITDA F S48 (%) 4.99 4.58 453 =
4=ER 15 %5 /EBITDA (f5) 6.27 7.01 6.37 -

1. 2021—2023 4F W 45 Hdf B B 94 RS 1 - 4

i 2.2024 SE—FEWMSIMERLH I 30 -7 AARBIRAEH
i I

1R 21

K BCA

{E AR 2 ] TR . 2024 R 554
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China Lianhe Credit Rating Co. Ltd.

Bt 2-2 FEMFZEIERIER (AREIBEE)

W B 2021 £

T4 %5 i

WERB” (L) 129.69
FIER (1278 133.65
FAth Rk (26 837.55
7R (Lo 0.39
KHIRALR B (28D 2756.71
] 52 %= (Z78) 2.75
ERETRE (2 1.40
TR (L0 432291
A (28 245.71
SR AR (1270 0.00
B &G (L75) 2220.27
RIS (2ot 335.03
Kfis (eoo 278.70
A% (Lo 613.73
ELAIRN (278 635.43
BLA (2ot 597.12
HAmlezs (2o 0.00
FHER (1270 187.31
EBITDA (ZJ©) /
BT A REEST SIS (2ot 662.98
ZEEIIEIMN DN (48 673.51
LEHER B (1270 -33.53
WREINI ST E R (475 -47.95
B BRI ET (17T -170.76
W% 5ERR

BB BAUR RS (U0 4.66
1E5R AR B (PO 8.13
BRI (B0 0.15
MEBAL (%) 104.34
EFNEZE (%) 5.88
REARGEE (%) 7.76
B (%) 8.28
KIS HEAILILE (%) 11.15
EIHSHEALLE (%) 21.66
TP RE (%) 48.64
WA (%) 77.90
IR (%) 72.75
ZENERIN L (%) -2.05
a6 (5 0.39
EBITDA F S48 (%) /
4 ER 1345 /EBITDA (f&) /

PEEEI B PN /AN
FORLRIR: B

51 T AT e L A

B A\ TR A 2024 4 i

S AR

EBITDA MAHHRbR VAT 2. «/” AREHHE A,

2022 4

282.61
111.73
405.44
0.04
3513.54
2.76
2.19
4871.95
247.52
0.00
2400.15
349.88
443.49
793.36
499.90
470.86
0.06
243.26
/
567.15
587.76
49.90
-132.24
232.25

4.06
7.07
0.11
113.45
5.56
8.85
10.16
15.60
24.84
50.74
57.12
54.52
2.65
0.81
/

/

E

2023 £ 2024 %3 H
352.55 230.77
129.16 141.06
362.43 32128

0.26 0.32
3583.85 3585.38
251 2.43
2.62 2.62
5007.68 4862.53
247.52 24751
0.00 0.00
252035 252935
385.80 389.37
353.07 333.09
738.87 722.46
460.23 86.71
399.88 72.29
0.02 0.02
145.94 11.69
/ —
516.00 66.82
518.14 67.47
11.81 -60.83
80.15 47.89
24.15 -110.59
3.81 =
8.93 -
0.09 =
112.12 77.07
12.91 16.44
5.64 -
5.69 =
12.29 11.64
22.67 2222
49.67 47.98
4831 44.09
46.28 41.78
0.59 =
0.91 0.59
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China Lianhe Credit Rating Co. Ltd.

i3 EEZMSERITELR

LS U

LEMERT

BRI TR

RE SR

KB RE S fRE

BRI

Ei-(E %S

B RAUER A KR

PR K

B SBRAFER SR
FE S B R SR

B AR BB #
Bl N4

CIR
=
hilke
=
B Bk
B

ez
EALER

B
RAMEL R
RAMEL R

HLRLEER

Eoe T
K5
EBITDA F| 5 A5
43555/ EBITDA

st

b=

LE DR
Pl R L

THEAR

(1) 2 5 WER= CRI- LD / E#x100%
(2) n FEHHE: B R=[CRBA/ET n 4™ (1/(n-1)) -1]x100%

DN/ CF35 SIYSOK AT 25 RS -1 35 SRR T 52
ENRRAS CPETE G -T2 & 7 55 80D
ERIASL L ONRS2) g st

BET M SR SRR DL B I < 100%

RN+ AR SZ D) 7 (IFE F AR+ 5+ 655 ) x100%
VR #F AL > 100%
CENE BN BN AR -Bi 4 D 78 SR x100%

SR B B 1> 100%

A% KA S+ R 6 55+ P B ALAS ) x100%
KRS (KB S+ATE B x100%
FELRARERY i AL 25 100%

EBITDA/F| 2.3 H
4334545/ EBITDA

WAL B & TR E) FE A T 100%

CRBENGE = G- AP IR-E F B ) s St &1t x100%
BB LA R BN A 1< 100%

DL 0 =/ B 5%

TE: DU RBE =18 T Bt G2 5 Ve i B+ LSO + I VAU I i % o 0 S S 40
L7 S5 =R I BR85S A B 3D 50 5+ A SR+ A A5 55
KIS =AM B+ R 577+ B S AR5 55
AR S =R KI5
EBITD A= £ A5+ 3% FHAL TS S -+ 5 B8 747 TH -+ FASL B8 77 3 1 H -+ e
FRS =B A E S -+ B AR S
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China Lianhe Credit Rating Co. Ltd.

Mtk 4-1 FHRKREBGEHASFRZERS X
BEA GRS TR KIS SR N =5 %, 558 N: AAA. AA. A. BBB. BB. B. CCC. CC. C. % AAA Z&. CCC %% (&)
LN, —MEHEHTH “+7 “=7 5T, RoRng &gk T A%9.

FAF AR AT 5 AR TIPS RE LML K s AR, (B S5 et s B 1 PP SR 20 BB P v, (EAHERR w5
SEPATHR GIBL AT RE -

BARSERCEME LR

ER%H X
AAA EEEBISSIIRE IR, FEARANZAFIZ TR, AR
AA LRSS HIRE TR 5, RAMBTFIITHI AR, ELMFRRIE
A LIS RESIBE, B ZAFETIE R, SR
BBB BEIEF RS M, ZANAGTIEEEOR, HAMER K
BB B REIEEE, ZAMATIEEIRK, BAMRK
B IR 5 I RE VBRI T R I I DF A 5T, 2RI
cce RS HIRE I BEHOB T R AP IR DRI, AR
cc FER ™ BRI AT IR ORI AU, FEARARELRIE LI 5755
C AREREIE TS5

fifE 42 PREGFERFRLERTX
B V£ K212 S L 2 S A KA T 2 .

Pt 4-3 IFRREBREREZX
VRO LR 5 AR — 4 AT LRI REPERVR AT SPUR BB AP NIRRT Sl B KBS DUA,

TPRRE X
IETH FERZAMBER, RKMEHEHE TR
R EAPIROURRE , AR ORER (5 ISR 22 (T REPEROK
| R ARBIER, ARRAE ISR R R REPERIK
KIgm PRSI S R 3R AN RE T IRTAG RS TSR BT T R sy
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China Lianhe Credit Rating Co. Ltd.

IREFIFR = HE

MR R M EVE RN & G PP A IR A =] (LU fiRR “BREBHE" ) A RS MTE, BREHt
(E R AT TS I VF AT RN A RFSEHEAT BRIEA VP, BRIV S B A5 R U BR B VP AN A R ST ER VP 42 o

T PR A IR AR CBURRIAR “ St ) SRR A TS BRER PR BTRHIE B 2R K SR it
FRBRE G TSR I S BUR BRI ZRFLVF G 5 (7 20 FE A G020 RO A 56 il R iER
PR T AR

SO ) BT A A E KA, B AR T REX BT 4 ] BA I S IR 2 AR RO R ) E
KFIL, o m B E R A BEAE IR A R BRL

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
LT 00T, 5 SERA SR SRS VPR, R ERER PR, HZ S BUREOR M ZF 0P &
258 WAL S PR R VP P A 5 A4

5 A T ANRE SN SR SR ER PP PR, s UM IS - AP S R Z0E I AR I, BRG 5E
15 P DAZE 1 B TR
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