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350.00

AR AFH AR 300.00

50.000

R (o) 218.42 254.83 282.84 295.29 7 20000 * 30000
Fit EE (270) 55.41 51.02 55.40 60.67 1000 20,002
100.00
el ) 143.19 126.40 110.30 112.82 00 10002
s (278 6.78 0.29 4.10 0.03 26T o
FEEAH (278) 538 0.97 438 5.28 - 2204 W2 239
B R BERAEE

B SR (%) 74.63 79.98 80.41 79.45 _ s raRE

N i £ B A S AR e KHR RS AL
LS RAMLILE (%) 72.10 71.24 66.57 65.03
MR (%) 92.84 73.61 33.31 38.77
ZEBERE TR (%) 14.26 -0.95 57.52 -
PEe Lo AR R A IR JJ mwm,; 2. ARG AR, BRI, WIRART: 3. 2024 4F 1

3 A4 z i 4 AL LA A3 F B b S B T N 5 5 A
YRR

EREREE | 3

V o IR N |

2\


http://www.lhratings.com/file/5d9bba29-9225-4e76-8ab5-362bbbc6cb23.pdf
https://www.lhratings.com/file/eb3a210f-1558-4534-96f3-f60485371722.pdf
https://www.lhratings.com/file/5d9bba29-9225-4e76-8ab5-362bbbc6cb23.pdf
https://www.lhratings.com/file/5d9bba29-9225-4e76-8ab5-362bbbc6cb23.pdf
https://www.lhratings.com/file/5d9bba29-9225-4e76-8ab5-362bbbc6cb23.pdf
http://www.lhratings.com/file/24158e95-0b37-403f-a3b4-f8a400b6ed0d.pdf
http://www.lhratings.com/file/b6a4d061-75f1-4dd2-aa9b-6ce2472c8e5c.pdf
https://www.lhratings.com/file/b6a4d061-75f1-4dd2-aa9b-6ce2472c8e5c.pdf
https://www.lhratings.com/file/b6a4d061-75f1-4dd2-aa9b-6ce2472c8e5c.pdf

@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

EHRTFRHE

WEER PR 1A 4 PR T iR
— M TR A A F PP T 5 V4.0.202208

AATRE 2023007725 wRE £ A TRl (B PR (3T 4040 V4.0.202208 L=
201807724 WR e ORI A P % (2018) R4
UH FOPPR AR @ IR S B R T B 0 2019 4F 8 A 1 H Z i PR 5 VA AP S B TR T AR A G 5
LR In H4H
TEARA: #HEE  puyx@lhratings.com ‘%
WHARR: £ FH  wangyang@lhratings.com XFAYE liuby@lhratings.com

4 Un

AwEHR%E: lianhe@lhratings.com  Whk: www.lhratings.com

HiE: 010-85679696 fLH: 010-85679228

Hohk: ACRCATEARE X2 E 1/ RHET 2 S E AR K E 17 2 (100022)

ERTERRE | 4

| CA WP IRNGS Y  4


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/B0844-P51935-2020-GZ2023.pdf
http://www.lhratings.com/file/4d44b546-424f-41cd-aadd-f6c6fff8da2f.pdf
http://www.lhratings.com/reports/B0844-P08611-2017.pdf

BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

—. ERELR

IR AR PSSl R A BRA R CBA R RR“ A R ) R BB AL AR 1A R AL AR B AR E)T 1997 4FJL [ H BE4H 4k . 2001 4F,
R AL EAR BT A W AL AR BROG AL ARE |5 AR IR iR Bl A i Sl BRA R CBURRIRR “ B AR FLIEIRIE B 6 B n R
RIBHRAT (CLRHERR “HatRE") TUZT RBUE LML, AR5 AR FH A FRIWT YT 25 B Ak st | ke TR A 5 I 43 i
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I BRI

. N e s e e 7 A ke > S sk T A PN RN RN e
K1 o JRAEREAEE A00 AN RS IR 1L Kl 2 o kB RETHLH B & Rt [ He A
T O/ % %
25,200 25,200 150— —150
23800 23800 120 120
22.400-] L2400 g F

1 L 90-] {90
21,000 121,000 ] [

] [ 60 {60
19,600 119,600 i [

i [ 30 f-30
18,200 118,200 R -

4 + 0| Lo
16,800 116,800 ] [
15,400 L 15,400 -30- (30
14,000 ; r ; | | | | ' : - - - 14,000 B e e e e o e e e e e e S B A e e e M e e e

2101410 21-06-30 21-12-31 22-06-30 22-12-31 23-06-30 24-03-31 21-Q1 21:2 21-Q3 21-Q4 22-Q1 22-Q2 2203 22-Q4 23-Q1 23-Q2 23-Q3 24-Q1
— RE T ERAL) — FEHE R WEEFIRITRL
oRbIIE: Wind FORKIE: Wind

ZAIRGTIEL AT\ RIS, 2023 05 AT R SRS R B 50, B BT A LB HU 45 AR I3 2l i 28
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BREIEATI T, 2023 4R, TEDRREIEVRE A W A R TR, R T R AT R ENRE Db BdE, 2023 4, hERTRE
TRZEF= M 5E R 958.7 JiHHAN 949.5 JiH8, B¢ R4 T3 N 252.8 J34RAN 260.9 Ji 4, Brfe IR £ & IR E M E I B FAEE 25.6%
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TG~ SR E AR~ R R AR 2. BE 2028 IR, A R MR E B 1200 3T U5 KAE,  JEhE 7 Be 5200 J5°F
F ORI, i AL AT = AR 5650 J5-F- 7 K/ o 2 F) B e L AR A 7 R AR E L T R 4 R, R IR 604 H A< NCC(NipponChemi-
Con). RUBYCON. NICHICON. TDK. HArL%E, f4[E B JIVE ., EEVEFE R, SEmgE. sE =M, mE =%, SH30k., LERT.
FREF. WRSEERRGERA R MBI RASROERA A%, SumEdrm, AR FENBEFRME. RKE, 558,
B SE. A R KA T ARG T E R T, PR Ia® . £0. T, LG, /R, ESERsiiE
FEA . 2024 4, A FAF NS G SR PG RIE A FRA AT T A Sl IR X RRIE R LT, AT R R e e S S 5 T
WA S, B MEIRA TSR A5 TA TR BEL) 5 ST REMY) 70%~80%. AT 2023 4F Hi 77 AR o R I S AT L Dy
16.47%.

O FME T RE S T EEALRE SO 7= s T P R A . SUBRAL T LR Al R | R R UK B R e S S
AR EAC L R L, e, &4t R4, R, S aHE. ek, EAKEL HEREEZ M, MELBoAR g0l
W5 B S SR RL R o 2 R R R R T AR B L A s R e (R FA N, R R SRR ST 0 R
WE. HAKE, BE=E., REERF/RSE. 2023 44 11 H, AR LM (2024 FEEARBRAVRISERE 5T E), AF
AR R BCANL 4.8 Toml, LA m] THRIGES B ah A e [\ A LR SRS By M LTy U — R S IO, e s i
P = ARHA I 5.5 AL, AEENE BB . BE 2023 K, AR S ZARHIATRIF=6E 6 Jimi. b A RLAUECR 1k —P et
i, BEERAHE R TAT WA TR o, 5 = AR IR B R R EE, W TR BT AL B RME S, A A% Rk Bk
ALK A T 5 R R AR T

BRAHIE T, PVAFIE B RBICKILEN B ARA R (K Ehiar, BEARRS 1558.HK, JBEEFEIFR “ RN ikt
FEECATTE (B Rl F5) RAN 5 CEIE T BUR SRR T BB, FE4HA R L R RO B B A SR A, i A e A T E
SeHhr . AT BE 2GR 2B e L Ol A 2 S B R AN GMP KRS, P A ) A R Ak RS 5 [E FDA Bl
. BE 2024 4 3 K, AREHRYE T AR CHIY 2558 BIEZ LR, Hr Iz 1466 T, ZH 1092 Ti. FEAFZ5 751, AR 45
AMEEFCE A E (A 3 A BT, 10 ANEENIEER 1 18D 7 MEYRUZERIE, 15 NI RASHAEMIHE, 20 Mkl Z{Em
TiH .

fEREFRAE -2 A FTTI, AW ORI R EIAR PR WA 7 ZRIPHRL. BAR . R E RSO, &
REEASTHEIAML TR MEACHIER, 5N TR A B AN LR AELL T, 5T S AR E

ARER
AT EBEEBEANREVERE, BELYTE; AFRTUAZARNE, INEEESHE, FEErEek K.
BE 2024 FE3 AIE, AFEHRE, S LMFEIL 1A,

Aml RN, 1987 4, BULBSUE S . 2010 4F 7 H & 2014 4F 5 HARAEARSER BB RA FR 2 B FURE AP T
K: 2014 4 6 J1 % 2015 4F 8 AL ARSEARBDGLG IR R A PR 5 B FU e 07 245 B T K AR BROE I U Bl s 2015 4F 6 B EAAE RS
TR AR AR (BURRIFR “ BB RPHEZ” ) 3 2017 4F 1 A& 2020 4F 4 H4EARMIGIEFK: 2020 4F 8 AR A A%
FK.
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HHKHAPATE S

WA 2024 4 3 AR, AFAGHFIRUAE NS E, BASLATERITR.

I 3« al NSk L

VA B
GV NI 13678
RSN 6114
U INA 242
HEHAR 1554

ERIERRE | 7
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LEEPNUA 1579
HERE

fiii = & DA 937
AH 5072
. 4923
R, 8138
LN 4077
BORLRIE: AR

EAiEE
AFAREMEBAE R ITF.

TR A m AL BN RARAT I ARG RS (G—th 2 SRS 91440300279310232F), # % 2024 455 H 23 H, AFJGAL
AR RASCERGIE L CEHIEE BP R 1 E, BT 2012 SFIEHIEHK.

R A FRIAEAE A TT AT SAT 655 Rl o LR RA B AL, AR TEsiE L, BAWKLRE .

BEAMRE R AN, BaRERKIAFTEIIANEEREPEIIT AL AFEERYITAFILRERT 6. FHHE, 308
WA R AR TR AT E K AL E B AR RE LW TERAFL R,

. EEOWH

SRR

AT BT BRIIGEE .

it (P NRSGEAE A FEY) SHAAAGEREMPME, ARREAS. EHe. KFESEIH.

B AR &N A T R EmAU I, A TSR R A AEALE RS B IR E 23 L EERIBUAR AR, B
B AR AR DA N R AL, B & oAb R 5 R &

HASAAFPATIN, FEHRSHN 9N, HPHEFRK LA, BESNBRALR0T, ITHRNGEA T EEREAS, FmRASME
TAE; PATRAR SR HE AR A ETHRIFEE 77 % ST A R FEEIM 5 T 7 RARE T s T A = RNE /Bl 7 RN
TR WHT ARG MELFE RS AR % AT AFEI. 4an, BHEARTEA. 7% EARESE RIS AR 48, RiELM
14, BB AR RIS, WS HATT A HAMMITA 5 NS, o I35

WH AT AN, Bt 3N, HKRAESEAE, EH3F. EF, SIS M T AT .

AT RSLEE BN, SV ROLE T SRR A R I RAE N A ST RO s TE . S8 S MR, RN
3F. BHENARMNEREAR, ARFFRFAFRNEFEEEH T, PATHESHBRRSMR . FERFTARELEA R FELSE
THRIFNF BT, 08 AR BN LG B BB A B, e B ®, SRABHEME S A w82 3 S 55 5T N, DL AR B i
MBI . ShAh, SHUE TR A A E RS A EIONR, HIRERSSW, PUTA A BRI AR 237 AR EE.

&K

AF BT BAMEREEGE, ASEhRER RS, FEXERK.

AFRAEAEE . EL BRI LU H BB, AL T ARERIR R, Rm S EE RN &N,

AT, AR, BRI WA BN AR R B SR T T AT T PR RS, BATREHE)T 6S B AN, e L E
KT 30%%540M, PRIE T AR IIER AT, 22T, AREA R A =24, BRArFilRE, ArNZeERNHLN. =
AR HB SV TR A E L, Bl L FHORAE AR ST AT, A R OREE AR e

WA EITI, AFRIE VRS, MEAEE, HEEE., MAEE, SUMRE B BT IR, A A e 7
SIS WS EELNHAREAALR, XA R 2B TSPt ORIE S, Fe 0 A 55 B 4 WA R SCRE -

ERIERRE | 8
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KRS G T, o3 FIHIRE T RIKAZ 5 iR FRVE B, 0 ORI NI SIS 2 AT T WA I, X RIRAC AR B k) B2 RIER
B oy Weia . IRIRAE 5y A M BUHE I SR IR A 5 B o WURE PP S 3804 T A ALE 5 20K, IR BARIE T RIS B A fet. A RIS TR AL S
KRBT RAERREL 5y, MFEEAHRIE, BHEMEERMATT. A7, AR,

XAMEGRTTT, AT IVE A R BHELRAT O, Fiil 5871278 XU, 2 A AR [ SR SR s s 17 2 w0 SR GR i B o 42 Al EE A E
N FEIRPAMERIAT G B, R A A H 2 BB AR R A HE, AT TEAL LA 5] 44 L2325 SMB AR I 7] DS At SR AR i S
NIRRT AME LR R & B A SME R R T A TP RS, R 9 O RSB LR B B s USRI

TATVEETTI, MG F fE B, VS A RN ERIS AR, AFIHIE TR T A F A B . MR B, AR
AHERARMDG . BERND 2 B, 0 HAL R R T AR WERSATHR P, RN AR A AR L T T
AR A FIASTBAT MR A8 A R MR . GRS, TR 2 m R AR e S TR RS Hh A W] AR L E

7Ny EXEIM

FRR KRR BB ERA DT EBRELZFA LS

JARRBDCENIRM A R AR (BURFEIRR “ZREAGZE") AR EZIFIBIR . A= FIas S 55 RS A, ST IS Tk
i, #2024 2 5 I, KOG T EdiiERHERBrBL NI B Z R RUE R I RS BT eE . RIOLAINEBONEE
DR GG 2R, KIS 1 R RO EH AR 2 S TR G 2R R 4 A Ae 5. M 2024 4E 5 TS, ZRBADGEGHIA AR R 1200
RN, Horblid K UL B2z N 5L & T 50%. 2021 4R ZRBA G2 ZR B DGR B ZRBRODGACTE 25 51.41% 42 AL, 2021 )ik,  ZRBADE
KILZDIA ARG Z )& TR IR TEE . R E A i — P SC A R R R S, #EM R IEEZ R R A S8 — s 1 i
FEEM . REAGEHEARBOCKIIZN IR AR, $RIEHAEA AR EZHIRT 6, #— B A w) R 25 5% 77 AN B B 3 [ 4E
TN AR G2 AR R 2 8 e 1 i 5641

AFEPATIE DRSS, BA AT — S E B HIZ AR, 2024 455 H, &tk BT RBAGKILENIEE A RBEG A
i, WIWAEAR, RIEGHFRA LN O & I WL, X7 A BRI & I WU 430 B S A st & 9 . RIS ER, ARFRDG
KL 20 R AR I A 40 (R el H TBEPT 3R 0.263614 AR FROGZ H BRI IZ LA e & IR IO RTHR 2% fF . AR AR S 25 IS R, BA
M ARG ZRBAJGEPI AR BT AR BT, ZRBAJGIIT 2P AE H JBGR T .
FATRBHEMIRE

HE WK RE AR AR (LLUTFRFR “8H 8 RE”) T 2021 P65 R 7 #, 5B R ZHERA R (BURER
CHERMAHZT) T 2022 TGS RIS B, BIAE 2023 R, HE REURE ARG C a1 e U R R e, AT
LRES Y

+t. Zg5th

ZEWR

AFEWHBAZERE BFHHRAEMES, 2021—2023 4, ARENVSBRANLGEBRFRARMKES . 2024 4 1
—3 3, AFAENLEBN KA B F LK.

AR FEWFS AR TR EARIEMA BT R, 2021—2023 4F, ARPELSRANFFEK, FEHE 45K 1052%, T%
AR SN FFEE IS S AT SEE 1, 735008 10.24 {478, 10.71125C. 1543 1478, FHHEEK 22.77%.

SNSRI, 2021—2023 4, ATLTHA ML MO SFE T I, LR BT NG SO, BN ISP
B, A TR ARG MBSO B, SRR SRR SIEIOE BRI, A THRNE . HUS
S B ORI AR IRR Z5 A RTS8 0 SO RN, 38 3 R B L S B 0 SRS 70 S 5 o 25
MR TR, .

WERHERTE, 20012023 45, ZARMEEHM, AT AT SO0 R TR, AR b TICE . B HIA LSRR B
BRI B A T A2 B R R R 525 8 S LB T, BRIREFSE 1T 43 b, 2021—2028 46, A7 BRIEHS:
Lt

ERIERRE | 9
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20244E3H
LA R 11193 43.84% 17.16% 110.79 = 38.65% 18.70% 103.38  31.53%  9.71% 2721  32.81% 14.14%
IR 4065  15.92% @ 50.68% = 68.90 @ 24.03% @ 54.61% 109.86  33.51% 66.88% 2605  31.41%  68.36%
- 27.68  10.84% = 76.06% 2891  10.09% 73.71%  28.85 8.80% 77.34% 641 7.73%  76.84%
RER L) 11.40 447% @ 251%  13.65 476% 1336% @ 12.64 3.85% 10.48%  2.89 3.48% @ 11.96%
TR 5 5879  23.01%  044%  60.17  20.99%  0.34%  69.60  21.23%  053% 19.77  23.84%  0.40%

FrE A R oAt 491 1.92%  13.01% 425 1.48% | 12.53% 3.56 1.08% = 12.53%  0.60 0.73%  18.45%
=17 25536  100.00% @ 24.30%  286.67 100.00% 28.68%  327.89 100.00% 32.93% 82.93 100.00%  32.69%

ORI B TG AR 2 R SR AL 7 Rl e 2
2024 4 1—3 A, A SZIE VAU 84.07 1270, FIHLIEK 10.37%, F 52 R4 25\ 55 PN KIE 3 I AR 55 B FE 2 32.19%,
[FEE AL A K FIEEE 7.70 1270, [FIHGIEK 22.99%.

W EZEESH
(1) BFHE

O I K mmsa i

AT BB SR BT ea ek s, H Pl KEwm s R EERA UM ERE, UEeR” B, 2021—2023
£, S TEEMBREWERES T, BEENE 2022 £RARAEEE, ARXWETE K ARHEBETERIK, %
THBRAEEN, ARHWLTZRIEEENETRESH.

AT HEFFHAM RN S AR T Ioa . mimsa i A IEM R BRIEAMESE, TP ARIRDLEE . BFEMENE SR A 70 2
FR B ML E RS, PR AREETRE. BEE. BUZEME. . SRR AS. SR, KM, FHEME. BIbEE.
FIAL L. BRI EA ] AR IER A RIS, T “HFEEE-ARSE OEME. BUZEMLRE) SRR AR B Fooss e
PRV “AREE-TS IR TE-2RKTE” I dn fA T LB .

HLF G s M it AR T8 45 = B R A R AR KB AR e, BB RS &R A N RS . A R E A RSB S — R, SREL“ LA
FRER” HIRIAREER, 2525 P b i AR 7= R 1 AR 4 A 5 T T AT 5 ) SRS ) N ik SRR R SR o A F] A RE CAIE N SR IE N =, #%
HEERM S, 4507 N F B IE MARAT AR RS, 2021 —2023 4F, ZrhEIEEIE, AR KBS RO RIS T
F; 2wl Ers TR, AR EE s N . M5, 456 585R T REm W, MEBE T, 2022 Mk 2E &S G
[m] 7%

ER 5 « A T e E A A T8 S5 R RLR S

5iH 2021 ¢ 2022 £ 2023 4
RIGHE i) 13.81 8.64 11.18
Gy KI5 6/ 2.12 227 2.14
KIEE (20 29.32 19.66 23.88
KK (Fim) 5.52 6.21 5.87
FRAE K o/ 1.89 2.02 1.89
KA (278 10.44 12.56 11.12
RIGHCE ) 0.67 0.48 0.61
W KI5 o6/ 1.05 1.15 122
PRLE TGN, 0.71 0.56 0.75

ORSRIE: ARt

N T B I K AR T P S R S R T, AE EE B NN E B AR K IR BEAEBR AT TR B AL A R
TN S =gt R, 2021 —2023 4F, A E] B IR &5 RIE B A LLEE 40 1A 14.50%. 18.84%F11 16.47%. 2024 4, AFT/A ]
WEHRTERE THZEH HIGX R RNHLE, RS 5SS E NI S, KA SPRCA T B mRA; NE ALK

ERIERRE | 10
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S5t S )

TAF=REL b PR REI 70%-80% . SRR FE 7 1, 2021 —2023 4, A R A FF 42 1) i AL B R SR W81 43 3] i R 4511 32.60% . 33.84%
F1 33.40%, SRIMGEEARF— .

AP ST T, A L IC AR S e AR S i R R DU BT AT H AR B m R T 7 AR B
FIA = R — R 25 KU . 2023 4, BEAEA AR E - ReZ bR, AR TER A g7 Re A T, Hofhr™= 5= ge R 4B Mk

2021—2023 4E, ZiHFRHE T I BARRFALARE, BInaE it Al 25 PEAF S50, S LT e s A R s i 4R S 2R I B SR F 2D e, Al
SR TR L T n g R UF R RA s, Hoh, BARSER S A B A RE R RS R R, R EA PR RALITE; SR e 2023
EHEAITINK, FERFKEMEER P FEREERE, SHZARRIN TTIREKTE . 2024 45, ARG RFSL R T SURE 5, ik
BRI T L AT LR B A SR ISR .

AFENEEEENESE, SEFRUSRTARICE GZA) NE; EAMEENERHARER &AE D BEHEmM TR, S8R 2 1A
FIE HFRE NS, H4h, A e B LS ANE R A IR BR, ARIEIREIANCICER G, Dt M s et BIERER, J1sRG4hmAs
AR EARBUE . F= S N T, A A3 a8 7= i e MO “MBMA -+ T 3% 7, i i shBE i AT S S B S; 46 7% 5
TR R R R B8 AT S I . 2023 4R, A B HLF a4 M s 8 6 70 b T X SN 25 BT T 1%

B 6 » o] BT Ie e h L i b 8 e B 1 L

= b | =D 2021 4F 2022 4% 2023 4
FERE Jind 315 30.5 30.5
L R T 23.96 19.77 22.16
R A
FEREFI R - 76.06% 64.82% 72.66%
R T 23.82 19.67 22.19
FERE JitETk 11650 10750 12050
e VAR S 10420.96 9024 6998
2Ry &72] o
7= RERI 2% - 89.45% 83.94% 58.07%
& VAR S 10308.06 8536.8 7261
FERE JiR 15200 16100 16448.12
PR TR 12508.88 10885.16 10561.32
EERAE N
FERERI % - 82.30% 67.61% 64.21%
Lichs JiR 12408.22 10861 10422.45
FEhRE Jing 0.8 0.8 0.8
R T 0.43 0.38 0.35
VR KL o
FERERI % - 53.56% 47.43% 43.54%
HE Jm 0.48 0.36 0.35
SRR ORI ?Ffw'w\ KT BRSNS, SRR BOEME B S T RS . REARE . R A R AR RSB ER AR AEY (O

T i

BRI

DTS, BRE B L

2021—2023 £, A FIEAMYER M G 0 18.24%. 21.01%F1 15.41%, H AR E S blE Y, FTEROEAHA. &
E4%, FHELEHERMNET.

MHEEPE L, 2021—2023 4, AFEIFOREMAGTHRE PSS R, 59008 24.15%. 25.54%H1 22.95%, HEHE T
AR, FEEFEERTL.

@ TH K

2021—2023 4%, ATMIHFR M- FAHRFEEK, FHERMKES . 20234, ZEREFRE. B OLFURS
TR ARAEFYW, TLFREERE, HRAEISBC= RS T, ZRIREREI T E. 2024 FEATREMLHE, A
=) AR RS BB -

A EACTBA R S BRSSO AL = B B IR OR A TR, B A m B AR P B T (0 A R R R e A, FEAR X AN
AF TR X AT RAIEE, S 1500 207, FELE SRR FLIFR B CHA BR A 7RIS BT 2 5 2L IR 4R BE G F i
HIRAF . AT TH MRS 5 F B A BN Tk ik, 2021—2023 4, Tk RSB 4378 419.09 Jo/ili. 617.74 Ju/Mif1 458.66 o/,
WeEh BT

ERIERRE | 11
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O3 FLR LA E 7= (K A4 7 7 300 2021 —2023 4R, 28 AL TR R fh ™ BEBRRRE » 7 REA I SR FRERIE I, P4l S 0 KA 95 - 2023 4F,
RAFREGARE . O35 UK G5 13 A SRS M, AT R RGN, HHRESE M R TRE, 2RI R R T .

2023 4F, AFFIRERCAUT REIINE, A TG 2024 FE=ACHIAFIRCHL 4.8 7, J5SEHIE HFCs RLARBURINRE— St it
AR TAT AT R, 58 = AT E I B R R, TSR TR B ANE S, 7% bS5 R ka3 2
REGA RS S

K 7 o AL BB S 4 i oL

FEREFI =R
2021 4 37.50 8.24 21.98% 6.29 540.00 76.29%
FN JiW, o/ 2022 4 37.50 19.95 53.21% 17.97 458.30 90.08%
2023 4 37.50 22.79 60.78% 20.87 209.20 91.56%
2021 4 25.00 25.41 101.65% 24.96 2880.00 98.23%
i N ENE) _
- T, o/ 2022 4 25.00 26.32 105.28% 25.80 4531.10 98.03%
2023 4 25.00 26.62 106.49% 26.27 2951.72 98.67%
2021 4 25.00 25.46 101.86% 21.96 1250.00 86.25%
REWS JIm, o/ 2022 25.00 26.96 107.84% 26.71 1152.67 99.06%
2023 4 25.00 27.42 109.68% 27.26 1044.47 99.41%
2021 4 5.64 4.68 82.93% 421 20600.00 90.00%
IORENAFR Taml, o/l 2022 4 6.00 542 90.26% 5.95 20956.00 109.81%
2023 4 6.00 5.81 96.82% 5.93 18910.00 102.04%
FORLRIE: A RIHRAL
(2) EYIEZ

NAVEMEA NS EEHUT FARIAE: REDLA. REDEKITAL. BEAEMSIZ . FLEARBDEELARAR.

AREMELGEEERGIGEF: AT EMELGTRLEE, EFFAGELRFEE. 2021-2023 F, AFFRAREREE;
2022 A0 2023 4F, B FRUSURR . SCIRAARP A S PIRIE B R BN, RIR B IRRIZY . BRI A R e e R R A B
s i TRRE R _ETT 2023 4224 A Py i RAR B M B CIE S 0 o

AT ENEARFIZE EENT ARG KITZNY, HANELHIFILE TARNRRD6E, FRGAE A E BN E B A 2.

OnF) JEURR 2T 5 R SRR B TOKYER . . SRR WIS, O E AR, AR R T A 0 R R BN G SRR
MERZG AR, AT ZAR ORI JURSAY TR AT R, MaER. whis R AR WA fhH 5 5 7
WAL, BERORIRFRE .

FERIGTTIH, o~ )0 RIE T sEAT S fH AR, @ NN AL CAREAS A 7= 1 R P 75 FR AR, it MR A B ) B 28 e LA
ME, B E e e TR T AT B s f A ARG, SRR PG DL = T e TEAMT A AR, DURIT A8 .
MREEAFASE , Rl a PR, S FRHEHES, SR [ BA 22 BE BRI R 5 I R e

LEETT, R SRS e N R 045 7 R DR A BT AU N T (25 AU 70%),  FZA 30%IK BUEk LABL
ST AGEH 5B TR S LD 600%M AT A UL (180 RN 5 40% M &AL H, SEANTEE - L. 2~3 A H 15 B 7 045
o

O B N R 24 A bR S BRI B i B A 24 e SRR R Ok 2 R R A kL. L LRI SRUCRIGI AR R AR
o, AEWAT AR TR DL o BRAh, D R KU P S a AR, A B AP R R v I 5 B Rt B R 2R D TR AL R, s s T
ERE LI R BT S SR AR SR SR . A S, SRR BEAb, 2 R BRI T5E S1 o 2 o (R ) S R SR i, IR
T, ZHEBNR AT WA, RS R AR AR 250 S HAR B A RL S FEM it i, BRSNS R 44 3, DALORIIE SR
LM IR -

RIECET I, 2021—2023 4F, /] B EFAPRER I R JFORE 25 # B AL T AR A o SR % 77 1T BEAT 17 -

ERIERRE | 12
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Bl 8 + 2021 —2023 FAF] R 247 b 55 2 R ARER G 1 Bl

FEEEME 20214F 202248 20234
K H R (D 130503.25 134195.61 141964.21
FARVER RIS Gel AT 3.73 3.68 3.59
RIWE (it 48730.66 49442.03 50985.51
KM H e () 12142.36 11903.52 11949.90
=R 1 KIEEM Go/A 12.11 14.07 13.48
KIEE o) 14700.69 16752.96 16110.32
RIGHE (il 25569.53 27715.20 27311.65
HEY KIHM Ge/A T 8.28 8.77 8.44
KIGE (T 76) 21172.28 24303.91 23050.60
BORLRIE: AR AL

FELE DI, A EEERA U E 07, iR mH AR, SEA RN ERLL, RGN, ARONER R A
7o AR, AR SATRE IR A BRIRE, A R AR A GMP R AATEER . BeAh, AR (KRR e A 7 AT A K5
i, (R ERR AR IR ST LUSAT G, T7 RETT a0 B BN Pt A7

PRBETTIN, 2021 —2023 £F, AT RIEUREZ P S RESI R FFARE o PRI, 2021 —2023 4R, AF] %7 b R T SR ARG TS -

B9« AmEEZ a1 L

N S31

2\

MFEIRALER M 4500.00 5072.00  112.72% 4500.00 5072.00  112.72% 4500.00 4945.00  109.89%
RS i 500.00 360.00  71.95% 500.00 360.00  71.95% 500.00 41000  82.00%
FINTIE -3 i 1200.00 1145.00 95% 1600.00 152862  95.54% 1500.00 1831.00  122.07%
Bt 771 i 10000.00 12338.00 123% 14000.00 9544.75  68.18% 10000.00 13154.00  131.54%
M EE i 180.00 14700  81.81% 180.00 131.90  73.28% 180.00 14500  80.56%
BUBER i 60.00 3.00 4.17% 60.00 5.92 9.87% 60.00 3.00 5.00%
P AR i 100.00 56.00  55.94% 100.00 111.06  111.06% 100.00 121.00  121.00%
bl
U Y i - 2195.00 - - 8869.77 - - 16791.94
BB GL2 Ti& - 23.00 = = 80.24 = = 1973.43
LI 2 & - 484.00 - - 861.96 - - 1134.04
?Q/M B Tk = 551.71 = = 531.80 = = 1612.96
HAhAZ & - 384.00 - - 96.09 - . 1851.08

BORCRIR: A F Rt

WG, R R R E MR, mA T BRI K HIF R B E SRR SR, e
Ry 60%, fRIRGHERILLGIN 40%. 2w TP gor 1A e RO 4, K2 w0k 55 o 1T 41 Jr 2 4 [ B2 g X HAR BRI L
1o

JEURHA B 1 T B R U R Al B R B2 . 2021 —2023 4R, MATE RS, EERANFRINKIZME L, 5K
GYAIFTEL; 2028 4R, AR, MW ERhEREEN RN, 2R 2023 MM R R, HRAMTR ETHIEG #7507 i
BHETTI, 2022 R 2023 SERPIRGEAIN IR, 2 Rl PUR TS YRR B R b ERIRIE N . 2022 SE 4R, ARITIARERMIIAR
EE 30 B LT, R T, 2023 AT N 28U R AR 25 IS RIE S I

ERIERRE | 13
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20214EFF 20234EfF

R
STRENEAR -5 4734.00 93.34% 4401.57 88.26% 4532.00
RS S Wi 378.00 105.18% 298.66 77.37% 472.00
NIES i 1180.00 102.99% 1547.32 101.22% 1815.00
Bt ] 751 i 11462.00 92.90% 9014.98 94.45% 12141.00
B &3 % I 163.00 110.66% 132.36 100.35% 145.00
PR i} 3.00 112.80% 6.00 101.35% 3.00
TH R il 74.00 132.96% 112.44 101.24% 129.00

bl
B 24 Ti& 2351.00 107.10% 9127.41 103.00% 15599.77
IR A& 75.00 332.74% 81.92 102.00% 1978.75
O 2 Ti& 585.00 121.04% 881.47 102.00% 1115.85
g%w BAH it 628.89 114.00% 500.64 94.00% 1469.74
HoAh 2y ﬁ ﬁ 458.00 119.23% 106.23 111.00% 1825.90

T A= AR AR SRIFAE = R S IR IR AR P21, O™ e = RE R T 3 AT

Bk

AT

K% -

FR
0

1,500

1,200

[ . . . .
2001 2012

— LT SRS

VEORBRIR: Wind

PEAh, 2022 SERER UL R M A3 IR RE ™ ShidE NEER, BRI KR T B Xt 2R A L

I R ANK .

ZEWE
A FGER R

MG E IR
"o

2021—2023 4,

K& 9 « AR&E

- /ﬂ .

B R UL e RN B B8 7 A e R Fr 8 BT AR B R B T

N RS T A A%

1.200

— . ; —0
2112 2212 2312 24-04

hELSENEE RSN THRE — ERNPIRE

AR

91.65%
115.12%
99.13%
92.30%
100.00%
100.00%
106.61%

93.00%
100.00%
98.00%

91.00%

99.00%

Oy A B RICT XU R, FLAEF2 TR 7

ARG

AR BT Fe kB (k)
R H (O
BB AR B (B0

VORISR IE A BEASARAE 28 =) o 14 o e 2

4.49
7.07 6.68
0.37 0.39

ERTRRE

4.88
6.53
0.42

| CA WP IRNGS Y  4
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| 4 BT

AT B SRR R R A B R BRI R B s, B — AT, AFERTEESEWER, &
BT RS

AR 45 7T, A R ST EIR . 5G Bl MBS H MR TS, mr=sE N e, Wonm 2%, M. PVDF
PRI g AR PRI T IS IR R A AT\ T S . A E T RIHES) A R S5 I G B RS TR, R TR
BRI, RABHEARIL A k. FE, ArPENsRS KEEZKATEmNEAREE, KR A 457, HEBR IR, #5
P, W g Sy, HREEERETY.

HEMEE 2NV S5 7T, A EDE R RN A A, TR 25 o R R R B bR, B2 R UAE KSR B bR. AR B L FE
iR, BERMBEAHE. A7 SHEEZRAFARINE KPS 250 kK 4 E B A SRR V. KRRk e KE RN, f#
FRTE JFURL 24 R B B R O TH O [ R A e K, 3 KAEF=RE 1, RIS RN FRAG A, DAL T T332 4 1R B R AR, 2wk ok [
P A5 26 RO & BERR AN T 33, BRI 25T I 5e S Al G K. EHAM AT, A BN A SRR Zy b, @id%
F 25 4 B OE M AURT BRI ZEWr 34, DAEIRCR E N Ass . B bR — it dl 254k,

BE 2023 FIE, AT EEAERBHBLIL TR, EREEEEBSEA WG g R, ReRFOEaaReNEERE, »
JIHEAT BN, B BEASH R U

KR 10 AR EBEEETRE (P47 120
TRATBAS THRIER | 20244F4— 12 5 3

T H I 20255 HHRIBHE
7 3 TR YA R H 3.98 63% 242 301 AH 0.43
A7 3000 J3-FJ7 K v s H AL e AR P 2 T H 18.29 89% 035 2441 AH 1.03
REASGE 2 11.86 67.50% 504 48/ A 2.82 1.03
WHLZR B TR B A ] F A i BT H 20.00 78.47% 487 361 H 3.42 6.16
T o LT AR T 13.07 75% 793 244H 1.50 0.03
WS RZ EIE 5.96 23% 172 124°AH 4.24
Bt 73.16 - 22.33 - 13.44 7.22

BORCRIR: AR Rt

I\ M55 AR

AFRMET 2021—2023 FFEM SR, SPENRS WIS GRS A YO T RIS AT 8, JRHE VAR R
B TR AT 2024 4F 1—3 M5B REE 1o A7 W 55413 142 I8 IV U CATUAR A Bl il 2 v U R LR o AR LA
FCABAN SR RE ) ZEREAT G o

FIFEE T, 2021—2023 4F, AW EIFEH T AT TR, IVAFIAIAES), (HIMA SIHELEN, 5550 v] s .

BERE

2021—2023 SFJ%, AT R BAKFEH M, BE 2023 FR, ARBFUIRARTAE, BB TEe s e, 3F
WHBEFHEERE (B REBHE™ GHER. BERTZMEGIMT, B=REM.

2021—2023 8, AW RRAFSIEIN, TR CEARRE B O . A BRI LT R

B2 11 22021 —2023 £EJE M2 2024 £ 3 FJRA B R PR (AR f270)

20244E3H
BT 188.15  25.25%  221.69  28.27% 21821  27.23% 22494  27.75%
R4 69.82 937% @ 85.34 10.88% = 93.14 11.62%  93.76 11.57% EEZGMR S BN IEn, Y3 [l 3k i
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China Lianhe Credit Rating Co.,Ltd

IMALYS4 46.40 623%  56.77 724%  55.02 6.87%  52.96 6.53%  [EZ4thE i 4 U BRR Ay A
A B 557.06 = 74.75% @ 562.50  71.73% 583.13  72.77%  585.68 @ 72.25% -

HAbBGE THIEE 6552 8.79%  61.48 7.84%  58.34 728%  57.68 T12% AR EARF)

KIBAL B 62.30 8.36% = 6431 820%  94.87  11.84% 9473  11.69%  iBIMELH

BE®M (&) 14991 20.12% 15292 19.50% 156.05  19.47% 154.88  19.11% --

S i ik 141.17 = 18.94%  137.67  17.56% 127.84  1595% 126.25 15.57% @ --

HAhAER Bh 5= 68.50 9.19%  69.10 8.81%  56.17 7.01%  58.49 7.22% @ --

BB 74521 | 100.00% 78420 100.00% 801.35  100.00% = 810.62 100.00% --
PORLRIE: BEA R EHRIE A R SR . W AR e

WA=, A 2023 FIE, AR RMESFEENRITER (5 88.16%), HAFZRIEMTE4 9.32 1276 (15 10.00%), EE AR
4, ZERELBIEBAG; SUKEKEL 1 EDIN N E (22,54 27T, 7 8.38%) .
MBI EFITH, A 2023 FK, A a HAB R TERE W TR, BE 2023 [FE, A KPR R RRGK, FEANTE
SITKRERBERTF R AR AT BRI S50 YU 5 2 B A BR A 7 R E B IRE R A PR A = m H i e.

B 12« A FEHA G TH&AE (BA: 270 IR 13 « I 2023 IR A A BRI 5 1 B A
MR RATRRIR AT = 530 B SV KO R AR A A 3.26 1198
ggg?ﬁﬁﬂ%ﬂ&ﬁ%ﬁé%ﬁﬂ @ 1755 5 BRI YR LR A IR A 7 ~ 11.00
FLUERA e R AR A 18.87 19.01 ELHL U 2R A B A A 55.00 55.00
FLURPEIR 18 B A e sl R A R A 18.24 18.35 E.E.Y”Lﬂﬁzﬁﬁﬁ/\ﬂ - 9.00
RN T R Bt e A 5 A PR - 0.01 IR R
E R 7 TR BR A A 0.02 0.03
At 58.34 61.48

GORRIR: IR AR AR A 7] o T 5 R

A 2023 K, AFEEREEERFRMERY (5 49.27%) FPLEEEE (5 41.68%) #yk, ZitiHIrIH 108.52 125¢; [HE
BPERUGR 60.04%, TR, LGS FEH LR (5 2748%). ERIEAR (5 12.76 %). dELFIFAR (5 44.19%) IR
(7 14.06%) #k; HAhIETR BN 57 3 BT AL [ 42K (46.10 12.70) .

HEE 2028 . A FERZRBEE UL TR, B 2R BT

B2 14 « HE 2023 FEJRA 7 57752 [RGB

W H AR Hr1E -4 ZIREH
it 9.32 1.16%  fRIES:
LG TR B 5.19 0.65% TN THF AmCE. HK
I 5 2 7 62.92 7.85% NIRRT LR
TERE THE 2.28 0.28% | AEFSRAHTAE LR
I 29.13 3.63% TR AR
& it 108.83 13.58%
ORRUR: A BHE ARG 20 W) o TR o e

2017 49 H5 2018 4 12, AREZLBIR SHRE IR IX B RZOCR A IRA W (LR RIFR “BiR2 067 29T (s A ERER0 F GRhgR i),
PRZ 25T EL 50 A2 TTHIE R SR 22 635 AR SEARBHOE 2GR A A R A ) CLUR AR “ ARSELGMIIITR ™) 17.76 % R, 43 )\ I v S 2 DM S R Ak ik
W7 R AR Z 2 MR R STA e B A5 - BB BURE AL A3 R 70 B 55 IR L AR SR ) o LRI AR S8 2 58, R 2 M ) 52 2R SE 25 DRI A JRBSURUR R JE AT AH R L
% R OCABURTT TR EIRUM Bl I G BT TR PR, R 6 ) AR LT R IAIE AR 2L AT R T IR A, IF SO AR R AR
B, R 2022 IR, MREZDNEHTA O s R OGS BB AN K 46.10 1278, L3057 P i IR A KU F 3 A
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China Lianhe Credit Rating Co. Ltd.

HZE 2024 4F 3 AR, AFEIHHR~EH 810.62 1470, B LFRIGK 1.16%, BHAK. Ho, FWEIH~ 5 27.75%, FERBHT= A
72.25%. AEIEPELLARRBh RN, PSR AR R A LA K.

BIARGE
(D) FREHENR
2021—2023 FF, AFFAENRFENK. AR FEEBRIFARSRAE 5B, it tt—K.

2021—2023 4FR, AEIFEERSREINK, EIEAMK 1.95%. BZE 2023 K, AR TEEN 292.81 1276, B HAFRBK
2.76%, A K., Hep, FETFRA T ATA &G SN 37.26%, ARG &5 HEN 62.74%. 7E)T)E TREA G TG HERGE R, Sllos
AL BRARNFRESEAE 55 5 10.05%. 24.87%F1 69.88%. V& BEA T T # B A 2 BCRNE & ELER, PR e —R.

HZ 2024 4F 3 AR, ARIFTEEN G 298.94 1476, B LFRBUAKR, FrE EHEREGELSEWELAK.
(2) #fit

2021—2023 FFJE, AT NG ESFFEYIN; BZE 2023 FFK, AFAAGURIACINE, AFREMRE HIEBE, B LUEHHH
ZRE.

2021—2023 )i, AR MEUSHRFLIEM, AEILRS AN E. ARG EM R T &,

KR 15« ar EERGIES (RAL: 1270

20234 202443 H
fi bt
vish s fi 320.33 69.11 411.30 82.39 384.15 75.54 = 377.66 73.81 -
TR 166.78 35.98 178.13 35.68 194.22 38.19 19528 38.17  FrRiEE R &M
AT K 33.82 7.30 34.38 6.89 38.96 7.66 36.04 7.04 | -
N A (-

HARATR (B 15.73 3.39 28.26 5.66 37.94 746 3247 6.35 203;3 Eﬁfﬂﬁﬁ{a

JeEEKk
e ] eI
B *ijﬁﬁm%’”h 53.45 11.53 84.20 16.87 50.78 9.99 51.69 10.10 = --
B 5
E[=#1)iilin 143.18 30.89 87.94 17.61 124.38 24.46  134.02 2619 -

B R TTE [T E Y
Kt 82.75 17.85 68.73 13.77 95.44 1877 100.12 19.57 i;;fm TH bt

Y H
Wity oSkl 463.50 100.00 499.24 100.00 508.53 100.00  511.68 100.00 --

GORIRUE: IEE BEE AR 2 Rl o i3ty o I 954 ot e

BN SAGITITH, B 2023 IS, AT FATIKER FE B RAT R (33.20 4270 HAt RIAT K E B RLAT IR 5 KGR (20.84 1270).

ARRBN BT, A 2023 4R, A FAHIEEC, EFICRE 1~2 €310 34.38%, 2~3 SEFHIM & 44.76%, 3 4 K% LI L3
)15 20.86%.

MAHR G155 KT 2021 —2023 %, 2 Rl eSS MBI Eh T, 5155 DURINGI5 0 T, FAE BB IR 7. AR 655 A .

K& 16« A6 KGR (AL 270

ZoaE| 20214E )& 20224E )& 20235E )& 20244E3 F )8
SRS 249 43 322.88 279.48 284.23
K% 135.23 79.95 112.57 117.20
i 384.66 402.83 392.06 401.44
TR %% A 4 L 64.84% 80.15% 71.29% 70.80%
B fii 62.20% 63.66% 63.46% 63.12%
i 45 BEAALLL % 57.73% 58.57% 57.25% 57.32%
KRS BEAAL L2 32.43% 21.91% 27.77% 28.16%

VORISR 6 BS AR 2 ) o o3RI 954 75 e

ERIERRE | 17



@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

HZE 2024 4 3 AN, AR 511.68 1470, B FAERRIEK: 0.62%, i FAERASA K. Hd, a7 73.81%, IR B R
5 26.19%. AT LIRS AN T, A L ERE A K.

BFI4E

2020-2022 £, AT ENSWAMFESFRRENK, BABFIGR—K; EEEERENHR A ATRELFEE—E
=218

2021—2023 4, Nl EL SIS K, FEHE K 10.52%; FESE0 58 10.24 1256 10.71 12750 15431276, FrEtgk,
EMEGWK 22.77%, T BRGNS FE K I EL

M ZR A, 2021—2023 45, A& 30 st K, 18 oK 23.07%., 2021—2023 4F, 2\ al a2 F % () 2k i =% /I
REEANL BN *100%) 43308 20.95%. 21.90%F1 25.97%, A& o HIEHIGESI— . MIRHMECRE, 2023 4, ARAERH. EH%
FH< WF5Z 20 BRIV 28 3% FH o5 43 500 0 23.82%. 18.00%. 31.36%7F 26.81%. 2023 4F, HYE3% FHKIRIGIN, 3L RE MR HL A 27 3
TR WFA B IR BN 3= B R AMIF A B P BN A s, 2 HE 9% P [R) B 0 =3 B2 28 1 ) 2 P o' St B o e B e Rl 20 5 TR i )
S

2021—2023 4, A EPARAEARK S BN 2.22 1250 3.34 {Z7EH 6.61 1278; A SO EAS SR 4> BN 1.39 1275 -10.52 {278 H1-
0.12 1478, 2023 £/ 7 % P IR AR 17 2 2 BEOAXHEN PO SRIEHER . AFHESF IR A F A — 2R .

FAMBERPR T, 2021—2023 4F, A RS RANGERBS LT, 0 R IR N, AR ARE S

KR 20« AFBRGESEH (BA: 120

ELERA 272.07 301.09 33231 84.07

Ell A 200.96 207.84 222,63 56.35

2 FH A 56.99 65.93 86.31 18.57

Hop: %A 7.60 16.36 20.56 5.47

EHH 10.84 11.47 15.54 3.47

W 3 H 16.97 17.31 27.07 472

4 55 3% H 21.58 20.78 23.14 491

e didl & -1.93 -0.10 0.64 -0.37

Fl ) S 10.24 10.71 15.43 7.70

ELFEAE (%) 25.53 30.19 32.14 32.19

RMPERWETZE (%) 468 422 5.06 -

B EWGEE (%) 3.24 3.42 391 -
FRDIGI: BRI A R Wi . W S

2024 4E 1—3 J1, Al LElE RN 84.07 1278, FILLIEK 10.37%; I REZ N 32.19%, A LA K; FiER% 7.70 1275,
[ L3 K: 22.99%.

22022452 14 A, ARSE T HERSE T RS HBGEE 6T R4 T 2021 4 BRI PE D05 R TR 55 v T BRI 18 28) %"'*ﬂ%
o, FEIR 513 Ju/IGE T AN ) 85 AR S4% T 1078.90 J5 BRI L, I =M. 2023 2 H 17 H, AFEF—lmEFSE IR
FEE+— M HEES SRS BUET (OGT AR 2021 4EFR ) *H“%“—;Z‘kﬁllMﬁu&xi"”\s’%%*"ﬁﬂ» PR 4 ﬁﬁ#l”‘rﬁ'uﬂM&zvﬂH’JM» (T [EEE
BT 2021 AE BRI SR 2 BRI B S I E Y s AV RISt b, B 1 & B SRS AR SME Ak, A F T H C I R

AR 3R PR O PR At 12 JBE 2 23000 JBEEAT [RIAERY , AN VR AT AR BR B A0 BRI 2 3% 84 44, AT Ak ok PR S 10 PR o e S 5 4t 215.32 Tt

3, 2022412 A 23 H, AFIFE+— Hﬁf%’*% TR W EH OB (TR 2022 4 R TR 1+J<U$HT¥¢”D/JLX§> &H”369 To/ BT AN AS
A 103 #%JEWJX\J‘%%{— 10499.80 G EE, Homimei. 2023 48 A 11 H, AFH+—JmEHFSE = HRSWHEGEE OCTAH 2022 4 01 TR
TR A 443 T LS ) mwi, J IR N 3.69 J0/EII4% T4 i 11 20 2 ihx 542 T 1790.23 J MG SE. TilRd %Jﬂﬂ’JfEﬁlEHﬂ)im%ﬁ*zﬁﬁﬁ'% HRZR

BHSERHE AR B 0 A PR A 7] 2022 4 53 TREBEHRI (BITRRD) (T ZRZRBRCRHEAE A R A F] 2022 4 5 TR RIE BL M (BITHRD) $udT.
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China Lianhe Credit Rating Co. Ltd.

4 B
2021—2023 4, ATGEEHELMISSHBRLTA, SETIEI—K, BEEHASTSTRLER Y, B
REREEA Pzl .
B2 17« AABERR (i 27

iH 2021 £ 2022 £ 2023 4 20244 1—3 A

LENEBI TN 314.58 381.92 502.62 84.71
GET NI E T N 278.69 346.05 453,04 75.92
SEFEHASRE TR 35.89 35.87 49.58 8.78
Ev AR LI E et AN 1.48 10.32 36.09 1.02
A BEIE S A R /N 23.32 34.63 52.87 10.44
BREEN ISR BT -21.83 -24.31 -16.77 -9.42
ERE RS ER S 14.06 11.56 32.81 -0.64
B IESN I AERN/N 407.31 43155 403.21 99.76
BRIEIIET AT 416.79 419.08 427.86 105.79
ERTENAER BRI -9.48 12.46 -24.64 -6.03
AL (%) 99.09 94.44 116.18 97.89

ORI W Vo1 0% 20 VTR W25 TR
LEWEIERTTI, 2021—2023 4, BEE A TS IBRIY R, LB SIPLERN SR SR N, 208 sh I G 1
W, W FERE, AFZE RIS — B

B BIE B4 T, 2021—2023 4F, FEAE I AR {7 o A RIS 8 42, A RIS S G N AR BT s B 7R g I
H RSN DL R W SR B ER I 72 i, RIS M B8 K. 28 b, ARSI SR EFFR SR H .

2021—2023 F, AFE GG RTI &R B ARSI .

EVINEBLE R AT, AT BRI E RN FENIFE K RAT W4 BTN & i B F BN 64 AT B4
2021—2023 4E, A FERIESIINE T EIREE Tk s .

2024 £ 1—-3 A, ARAEIRDETEFH 8.78 1470, HTHANIL G EIFH1-9.42 1078, FEVIHSII &R E$41-6.03 147C.

Y=t

AT EBIRRR I .
K3 18 « A FIEGRIRIR
mE Ei-7 20214F 20224F 20234F
MALE (%) 58.74 53.90 56.80
HEHLE (%) 50.04 45.54 48.00
R G E bR ZENERB TR (%) 11.20 8.72 12.91
LENE/HIFS (5 0.14 0.11 0.18
WA EWS () 0.36 0.33 0.37
EBITDA ({Z75) 52.11 51.27 59.39
L8555 /EBITDA (%) 7.38 7.86 6.60
KT bR LB/ TS (D 0.09 0.09 0.13
EBITDA/FE X (f5) 225 2.55 247
LEMERESH (F5 1.55 1.78 2.06

A T I
TR R

ERRERE | 19
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China Lianhe Credit Rating Co. Ltd.

MIE IR e bR, BRI sl A R AR B — s AR IR PS5 A 155 IO PR B AR R — . TR, AR EIAG:
fRe IR R — L.

MK RE J148 05, 2023 4F, /A7 EBITDA 4 59.44 127G, [AtLigH 15.92%. MIIELE, A7 EBITDA EZdHHrIH (15 22.40%).
WY (A7 12.58%). TH A5 2 HINALE S H (5 39.07%) . FEEA (5 25.95%) Fk. A7 EBITDA XA G S REE i m, EBITDA
WA B SR . BIRE, AFKIIEGEE IR R,

#2024 4E 3 HIK, AFEITERAMELR,

HZ 2024 4F 3 AR, AFERHRITREHE A1 424.19 1276, FHA AR HEE N 153.00 1276, A7 [HEERR RiEYE. A7 ARH
e AR ETATR], HAagEERREE,

A 2023 FFEK, AR HEIRFIFA 1L, AFTA TSR AR AR (LR RIRR “PRESY D PG 8 485 Fris (1) 251
RFULGEME, TMNE R NRIERL SRR LR 2 IS Z B L RA R 2 o, IR A SE S 2 TTT. 8%
2023 FJi, PRI H FIEEME R, X K R PR A Rk B 5 B F () R AR TSP AR IR 1 80 45 A &A1 AE L1t 7164.65 it
TR, FEREEIR I SO A I A A R e 5 2k

| o RAEENSVEDY

ATARIPEERBAGER TG, E2EHENIERD, FIEEER BB, ERF=EEAHAM MUK B .
AT REHMFE UK EHIERKARNA R AE, BERENHE, FEEHEMES.

R 2023 4EJIE, A E|ARF LM 282.84 127G, B FARRIGK 10.99%, FE RN T AN A B WHLRMA RS WVERAR . T
ZRARBH 2L B A0 AT PR A = A0 B B B B 5 o A5 B A A B B . e, SRBhE = 59.46 12478 (1 21.02%), ARish Y= 223.38
256 (5 78.98%). MHIRE, META~EERERES (5 7.17%) HABRGR (&) (5 84.15%) R AR % F= 2 B K B %
BIEH (5 87.28%). LIEHEE (15 6.28%) M. #E 2023 FIK, AFAILKEMEE N 4.26 127G,

A 2023 K, AFAREAGEG 227.44 1276, B EAEREK 11.60%. Hi, il 178.49 127t (5t 78.48%), AEizhfifn
48.96 127 (15 Eb 21.52%) « MKIAE , Tish 0/ 32 B il A AR 3K (5 30.59%) « HAb RiATak (&it) (5 53.84%) . HAh i sh /it (5 11.59%)
¥irk: AEmsh R EE R KSR (4 89.38%). MifHET: (15 10.62%) HIR%. AFIAF 2023 E % =7 fm 2% R 80.41%, % 2022 4F4EE
0.44 NH 4 M

HE 2023 4R, A A4S 110.30 1478, Hrf, 4% 55.62%. K655 5 44.38%. #ZE 2023 4EE, A w] AEE
%8 61351070, FAERMGIREAE ). #E 2023 K, AR ERFEEAIEL R 66.57%, AT AIMS MIHRE.

HE 2023 FEJE, AFIAHA#E N 55.40 127, B HAERE K 8.58%., AEFTE EHM A, SLURE AN 10.96 1278 (4 19.78%).
BEARARIE T 30.55 1270 (5 55.16%). RAEANE G 10.21 1270 (5 18.42%). ZAAE T 3.68 1270 (1 6.64%).

2023 4, AFIARIEA LN N 410 1278, FlREHH 4.38 1270, FH, 2B AN 15.51 14T,

P4 JTH, 2023 4, AFARMMAETHHIEIIEHN 102.66 1470, FHEIHEIEIRIEH-73.87 1470, BRIENUERIFH-28.11 12
TCo

A 2023 £, A FIAT B 55 IE D421 35.30%; A R A G657 A IF AR 44.73%; A5 AR ATE #H A 55 I D421 18.92%;
A FEIRIAIRGSS A I R 28.13%; 2023 4F, A FEIAFENMLION S AT AR 1.23%: A R AFERNE S5 A I 121 28.36%.

M- ESG ©#f

AR EELZEESHRBN, RRBTHESTE, GESUNAZHERE. BERE, HITAF ESC RIBUF, WHFF
BLETLNEHM.

T, TARIRMDEAR TS T, A FTER AN B R b FF ZHARRE IR, A AR AR = A, RN
ST BRAEERF . o, AR T AR IR SRR NS RIES S MR S T AR S INE R . B 22 B T AR RS
BiRANE SHEG AL, SR, HAHOSS R A R IE R . RGN T 8B MM B 2 HLE], (RRITHA R A mER) #1
SRR IIRE R, JERAH T ARSI ELR LR BT A R 2023 4, FRPHOGA R AR BRIERSE ) 52 BT UL T 16 . 2023 4EARPH
TR T & 1.57 14T, HIL 5 SRR Tt g HE — AL Bk 5.75 730
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China Lianhe Credit Rating Co. Ltd.

A TUETTTH, AFABUEILREF, 09 2023 SERENBUEH B HNBIN, A RNGHEESM ARG ZESE® . RN, A=RBRGE %4
AR, EERARKAE — B Ll L e P

HETTI, RIS RNE W, XN BT AR R, L T EBR A NG AR T EEST

+. FRER

TS m B R W55 W7 T 436 AT oAl S BEE I E A 7 TR KIIE SS90 AAY, WPRRENTRE .
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China Lianhe Credit Rating Co. Ltd.

M 1-1 AT BRNEHE (8E 2024 F£3 AIK)
TR E R BN A B . e R e i
AL B & bl R A = il ®)
0. 30% l 0. 50% 71.75% 27. 45% 1 l 0.37% 25. 00-% 1
oo A e 2 i e | 58 0oy [Teocwrm e | 42. 008 [Fwmm kA MERR
BT RAUARAR e PR AT
1 42, 34% 27. 00% 30. 66%
SR R B
Sl R AT

FORLRIE: AR

=171

e

B 12 ARILALRZRMIE (BE 2024 & 3 AR
BE2
KFE2
52
| Fmmns | | 4rmm | | seve | | wm@mn | J J J
slxlw| [Flrisxrin[aa) (5x5[x«)s] (wr)E|alg] [»] (& (A [8] (2] [
V(s |E|EG[T M & (B{E{BBS (BE 5 E (2 B |(» (B |# |5
W ES| |E(BE|FE S &K K| k|% R|\H| |B(®BeE (= & (& (B (B B
LA AN EEIENGCIE N AL N B |18 W&
Rix|R |ZE=EE2 2 |#IeRT | 2 AL
Bb| ||| |® (b6 (&5 886
# SN
=S I
it e
¥6F
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Mtk 1-3 NBFEZEFNANER (HE 2024 F£3 BE)
TR (%)

FATEH RFAELH (%)
1 REBRIC A A IR AR 1568  38.20 53.88  46,394.32 BipyIEERL T A
2 TRARCRHE B R R A 19.13  18.08 40.23  301,387.43 N AEERL T
3 HERBIEKIIR AR 7673 1176 88.49  118,106.00 BEpyAEL:FL Tl
4 WL BEGAE Rl A R A =] 100.00 - 100.00 = 110,000.00 = A HE4ERLF Ak
5 HERACABR AR A A 10.56  67.31 100.00  81,336.80 N IAESFEL T Ak
6 | WAL SEBH AR A R R B CRIRE 1O 49.00  10.00 59.00 50,000.00 = 35 A HEERLF ik
7 MBI S AR A R 100.00 - 100.00  28,000.00 HipyIESL T Ak
8 | HEWKEA R E EARAT 8.89 6247 92.49 19,193.45 B AESRL Tl
9 REMARBEIR AR AR 100.00 - 100.00  19,000.00 HipyIESRL T Ak
10 ARG A RA 62.65  16.47 66.52  11,972.00 BiNAR&mTAk
11 RERMCHTIRARA A 211 8057 82.68  11,549.00 HipyAEdah A
12 RN AR BRI AT PR A =) 100.00 — 100.00  10,000.00 = BipyIE&t 1Ak
13 HHIRZR B (R A G BRA ] 29.00  58.00 87.00  10,000.00 HEAIEEFLT A
14 FLUHRRIE (IR ELARBA G T B ARA R A ) 3400  66.00 100.00  10,000.00 = HipyIES T Ak
15 ZRBHMTARFRYE SR A IR A4 100.00 - ——  10,000.00 HEpy ARG T AL —
16 EEHARBAIE S R RA IR A A 90.00 — 90.00  9,000.00 i AEGE T Ak 24
17 FLUERRIR H 8 B ARG K R A R A W 100.00 = 100.00 6,000.00 HEAIESRLT
18 IR CRHL QM5 A R A 100.00 - 100.00 5,000.00 HEAIESRLT
19 ERIITH AR BH 6B AT R A =) 100.00 - 100.00 3,000.00 HEA ARG
20 | FLUERRIE BVR BRSO R RATR A 92.00 - 92.00 2,500.00 EENAES LT A
21 RMRBIE SO R R R A F 100.00 - 100.00 2,487.88  BIAN ARG Tk
22 HMWERIGZ A RA A 74.18 - 74.18 2,32552  BipyARGh Al
23 LR ARBA B AT BRA 7 75.00 — 75.00 1,000.00  BEplEgmy Al

BORLRIR: AE Rt

ERERIRE | 23



B 2-1
m H

T4 %5 i

WeRHE” (L7

ISUS €T

FARRGR (G (2ot

71 (oo

KBRS (1270

i€ Bt (B (oo

EFTRE (Ei) (2

PR (20

A (28

DR AR (1270

P Ras (26D

RS (2ot

Kfis (eoo

A% (2o

ELAIRN (278

BLsA (2ot

HAb s (2o

FliE S (2o

EBITDA (ZJ0)

BER M. REUSTSWRINIE (2ot

LEWNIWETRANNT 270

LEHER B (1270

BEE S E R EHE (270

BIHEIE RIS (20

g Zi-1an

HEMBUR I (PO

BB (PO

BRI (B0

MEWNEL (%)

ENVALER (%)

SMEAREE (%)

IR (%)

KRGS RAILILE (%)

EIHSHEALILE (%)

R (%)

WANLE (%)

HELE (%)

LENERIN AL (%)

a6 (5

EBITDA F S48 (%)

AR % /EBITDA (f5)

BORIRIE: IR B A 2 W o vl sli o T 5541 ot o

EFEMFZHERIER (ARSFHOE)

20214F

@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

89.79
46.40
10.63
27.85
62.30
149.91
25.48
745.21
10.96
148.58
281.71
249.43
135.23
384.66
272.07
200.96
1.60
10.24
52.11
269.59
314.58
35.89
-21.83
-9.48

4.08
7.07
0.37
99.09
25.53
4.73
3.24
32.43
57.73
62.20
58.74
50.04
11.20
0.36
2.25
7.38

20224F

106.29
56.77
15.10
34.40
64.31

152.92
26.61

784.20
10.96

149.19

284.96

322.88
79.95

402.83

301.09

207.84

1.48
10.71
51.27

284.34

381.92
35.87

-24.31
12.46

4.49
6.68
0.39

94.44

30.19
428
3.42

21.91

58.57

63.66

53.90

45.54
8.72
0.33
2.55
7.86

20234 20244E3 5
103.36 108.19
55.02 52.96
14.34 14.92
33.81 35.09
94.87 94.73
156.05 154.88
35.66 39.24
801.35 810.62
10.96 10.96
183.72 187.73
292.81 298.94
279.48 28423
112.57 117.20
392.06 401.44
33231 84.07
222.63 56.35
2.11 0.46
15.43 7.70
59.39 -
386.08 82.29
502.62 84.71
49.58 8.78
-16.77 9.42
24.64 -6.03
4.88 =
6.53 -
0.42 -
116.18 97.89
32.14 32.19
5.06 -
3.91 =
27.77 28.16
57.25 57.32
63.46 63.12
56.80 59.56
48.00 50.27
12.91 -
0.37 0.38
2.47 =
6.60 .
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4.82
6.50
88.29
0.00
94.01
0.21
0.01
218.42
10.96
55.41
87.60
55.59
143.19
6.78
0.39
0.00
5.38

1.22
410.96
15.31
6.54
-22.83

1.93

0.03
18.00
93.18

2.71

9.71
50.08
72.10
74.63
92.84
92.83
14.26

0.06

20224F

2.06
4.08
134.89
0.00
84.93
0.36
0.04
254.83
10.96
51.02
114.21
12.19
126.40
0.29
0.30
0.00
-0.97

3.70
415.18
-1.82
-0.98
2.48

0.05
0.00
1272.77
-39.48
6.81
-1.90
19.28
71.24
79.98
73.61
73.61
-0.95
0.02

20234 20244E3 5
6.39 8.05
2.94 3.06
50.04 62.73
0.00 0.00
194.96 192.80
0.35 0.37
0.06 0.06
282.84 295.29
10.96 10.96
55.40 60.67
61.35 69.50
48.96 4331
110.30 112.82
4.10 0.03
3.90 0.03
0.00 0.00
438 5.8
8.34 0.04
594.58 135.24
102.66 9.70
-73.87 -0.02
-28.11 -6.46
1.17 =
0.02 =
203.56 121.71
2.14 -67.94
7.95 -
7.90 -
46.91 41.65
66.57 65.03
80.41 79.45
33.31 38.77
33.31 38.77
57.52 =
0.10 0.12
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iy ST
B BB A KR
wRPEg gk (D 2880 IKE= CR- B / Ex100%
ESINEZ KR (2) n FEUE: WKE=[CAHV/ET 0 ) (1(n-1)) -1]x100%
FE SRR G KR
LERERR
B BTUR F B B RIONS P38 RSO R T AT+~ 147 S8 AL S +-F 157 2SR T
TR A P Y AF B4
MR BB YN T B
IEWINEE S ERT A FAET7 55U B I 2 L B N <100%
BRI
BEARG R QRFRNESRAARESHD 1 TE#E PG+ SHE RS x100%
RPN P RIE/ T B X 100%
EMLANER  CEM RSB SR B G KB /8L SR> 100%
% AR
B R SRS < 100%
A TEAMILE AR %S (KIS 6 55+ BT A B LA x100%
KIAG S BEAMILER KIS/ (KR S+ #H G x100%
HLRLEE HRR DY FTE E R 3> 100%
KIBAR R 1385
EBITDA F| .54 EBITDA/F|E 3 H
431345/ EBITDA | 43545/ EBITDA
SRR A J19RER

WAILLE MR = AR s A A 1> 100%
LR (RIEFT AT AR R GATx100%
ZEPERS L TGS & R AR B 5 A > 100%
EHBIGS L BB/ %
VE: DGRV =T Bt & +738 2 M S BT 7+ N IS SE -+ I WA I s % v 118 I A S
FE A 0155 =5 A 3K+ 28 ) M i B Ao+ — 45 ) B3 1 AR B A5+ A 240 + LAt J R 157 45
KI5 25 =K 1 R+ LA £t 7+ B 47 Aot + LA 5 5%
A A = A A+ R 4
EBITDA=F & 41+ 9 FA A0 RSS2 H 4+ (8] 52 B2 7= 47 |H -+ A ST 7= 47 [+ Y
F B H =B AR B H+ 2 AR E SO
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EBAEERIIT RISl R JEH AT (BLURRERR “AF7) 15 FHIESA RO N 22 1T BRI 2L
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