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P
E;ﬂ 145.29 21.07 27.51 131.84 23.17 21.38 155.34 2836 3021 42.99 3224 29.63

HEA 85.12 12.35 7.93 100.74 17.70 7.76 92.24 16.84 9.14 15.18 11.39 12.32

HoAtn %
HEH
Hit 689.48  100.00 23.62 569.00  100.00 1222 547.79 100.00  16.32 133.35  100.00 16.89
PORRUR: 2l 44k

PR

ATRRE LT p 2Bk, BAYRRARMRHIE. 2022—2024 48, 2R T REEH, Eibehlksil
ABERHEETEESH.

AR T B S AR TR IR S D REEAL 2 =Ry o b, BEMPRLON A FIARE R AR R B Ol 5, A
R R 55 208 AR BRI A F) RE AR R B KA HUEA R AR CLUR AR “TOPaia2 ") 55, B2 MEmAal
T ™ i DR B S . TR SRR 55 1 2y il B SR A M BT R A Rl A 5TI8 S, 77 i 1 SIS AIR . PBT. bk PBT. XL
By A K. AEHCLRIRRRE (PPE) 45 ZhEePEAL ik 548 TR EEONERIAC T, 7 i 3 55 KA 2 oz M PVC Wi

ar:
&,

-28.52 -4.14 -- -19.96 -3.51 -- -18.18 3320 -1.28 -1.50 -1.13

T, AT LT SR P, R A FITESESMIA 4 A GRRELR 3 MR, ARTEEE .
K. EEAI A 1M, 7ERR AR . IR R A IR AT T AL 1 AR,
FATHARNE . A% 2004 4EIC, /A AT HURE SR A2 90.00 JMI/AE, B EAERN 20 FIMUAE, 9 RIT PR A4 20 AT AL
R WU AT H T 2024 4 5 1B S, A 2004 4R, AR TR RRAE 30 JIMAE, 1B RE SRR RIAEER) . ek
e 32 FIMIE, A RATHURE R B RS, BEIBAE 3000 ZRATHURES S, TR NUREE . ToLRE, REAZ
We. REI. RN, RERASSE.

BT, AR SRR, 5 LG, BASF. =, WM. EWSERAA e, BRI, KA. m. Ak 2
o WU, L B R, PR RO TR . NS, B AR 140 ME ALK, 74k
BLRAPL R R PR, T/EBI . FR SR S SR A R e e . 2 R AE A TSR F ELA 528 0B R 4 4
R FEURANTT LI BN SRR IR . JUrt, BER R, AR R LRI, ELAY S L2 90%, AR 4B
F 17 3 P A8 T 2

BT, 20222024 4, WEUWJERNEE A, EESHRMENE FEIE. A, 2022 42 ik
BHERREG RN, 7 HUEE 5 U Hs 0SB s L 2023 4[5 P MERIA BLEE = KWREIE, ARG AR . th FUR AU R IE, 7
ToRNGE, FHURERSH 48 IR S BCER . 2024 4, BUNEHURER SMONKE T EL TG, B 28 T4 ) B REIBD REACHS
B T HURER G AR, (RO, 3C BERPR R O e J5 8 RIS T WA 13 ML 7 R TR B R 5 BURE P i B o
A RIS B R, BRI, 2022 4R R, WM AR R KA, (AR G R KRB A S s 0
5 S, B AR S A A RO, LY AT RO e TP T AR A RO Z s, PR 2002 4

ERTREE | 8
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P ik Ss BAEG R, 2023 EROMBEIRENLRE IR, ™ BRI EHIER . 2024 4, T T RIESS S BOEEMEESKN T
B, DURAHAEEREAR, 2 B E PO KB A [ LR B

K 2« AafER RN 2 2 2 B L

Vi e 2022 4¢ 2023 4¢ 2024 £
BN (2o 26.41 28.36 24.25
_ FIEPMAE (R HEHIN Goml) 8746.38 10163.12 8850.82
) EAE (76D 8.21 8.65 7.52
BRE (%) 31.09 30.50 30.99
BN (2t 135.79 96.58 100.29
FE SRS oD 34463.84 29091.43 25849.17
HHEE , B
EBFNE (276 14.23 -4.07 3.46
EFFE (%) 10.48 -4.21 3.45
BN (2 172.18 123.74 103.05
. FEPG BN GomlD 35138.22 26783.93 24420.11
E FHH
EFNE (275 71.98 22.22 19.03
EFIE (%) 4181 17.95 18.47
T L BRI AR S RIS 4 2.3 b BRI B A 2 N5 1 A S AR RE AR 45 b B B2 110 % 32 877 ¥ EBITDA S M 5745t
VORI 2 F R A

R
2022—2024 F, AR EMPHERRBA R BFEDWEIIMEK, BEERAIELR, BRI TE.
AFVEMBFERR B R F AR R A A TEE, EEMSN NS DhEetE i CERR. B4R IR LR FIm
MO RERE A GGRAR RIS R A HUI = S BT & O R . RN TR 5. il h R Ak Z KEE AL RN, =t
Tt NS 2 AT R AR P A A R R Al e —, BRTA I RA T & il TBRMFI TR B R 50, I RIFE SR M BT
HEFERE 15 ST EARERR L), Z L) T 2027 £

WEETTI, AR S5 A B o e BRI A R AR 2%, IR B DX P A R UL T B R R, S IR
BREEA A A E R P . EE AT, B0 S e K e AR TR oy A A UK B T, 43 I A R
BT —ANZ RN EE b bl JFIRGE R P RO A E A T 9 NI B L. il i 8 BN IRE
ATAEER 140 ZANEFKAMX, JFT EBOE N B 6 A S B AL, MRS T R R I 75 ZEE 0 M 58 3 2 i B A
Ao Mhh, ZTHEE R A A B AR R R S T KIS R R, DMEE AR SS T stissm A% .

2023 4F, ERREHOLFRME, XEXETLETH, SEERARMEAL M7, 2RI Rer ™ s A BB H T
FE. 2024 4F, EIREEIRILSS KA EA R Lk, (B985 T2 ) SRERR L) W A A e 1 LA S g B I i (R BB e 2, 8 )
YA B R R i e B ™ 4 X R KRG G, i sl B R il 5 R DO B B R 2R 3 () L SE B

K% 3« A ARl g EHn

7 mH 2022 & 2023 4 2024 £

BERA (127D 103.37 88.07 116.21
ThREER EANE (20 23.94 10.68 30.23
EAE (%) 23.16 1213 26.02
BN (275) 33.22 35.94 39.13
R EHE (Lo 15.59 15.31 16.70
EHE (%) 46.93 4259 4267

RN (275 8.70 7.83

oAt b TR (Lo 0.44 2.19

%ﬂi (%) 5.08

K BN SRR R i AR A I
)’_\‘H‘!‘JJ)JH HH{”‘“H*I‘H‘!J“ fi3a 5 SN

Wi, mAMmTRE%. A

W\u/ fho RERITE B ALRE ST

DIRETEF i
Innovia CF)

NG =0
i . ; H

ERTREE | 9
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B zeux

AT EERER R K.

MWEEBCRIGRRE, 20222024 4F, A FEEEFBUREIRE 008 7.59 IR 7.08 IXFN 7.67 IR, BEhiEK; 7188 AU )
4TS5 IR 4.62 IR 4.64 TR, EVEFEFREECE BN 0.64 YR 0.54 YA 0.60 %, PIWEN TR, SEATI AL AT ZE
MERIN—K.

Bl 4 2024 w5 EATIEE BRI AL O

TR AR FRAER Vb HB AR

FL=RE TR A RAF 11.69 69.05 0.83
Bt TR A RA R 15.21 741.09 0.83
FTEEE ER BHFARAR 4.28 10.97 0.60
W OAARERDE Ee bR R — Bk, B R AIRRRGE— (6 Wind 145
FRRYE: Wind
| 5 BT 3

AFRKIRIFETHTHMBAREMALZES, WRLZHRREOFLEEHES, BHBIARERS LS, RUAE
EANLE, MEeRBEEE. A7 BWERTEAZERARLE NIRRT, HoBEBRBEEEAARET EWAR, &
RHEBRR I EBEE T a i RIRAT R ESER S TAERS H B RN ARSI RS, & RIS A 7R R R
BIE e E. AT AT E RBEED .

O A S A P PR R R B S MUK SRR AR 51 R, TR TR A T R AL 2 o v R) “ A DT M R 3
B LS5 O L A (B R A A M 55 T T, A BRI T AR AR A A 2 i, 0 L 5 AT s A A
AEA, AR AR O SS  IEBERIS T, AL TOMEREFim, e E e B LA A IR AS R AR . IS Ty T, 2
ORSARAC TR B, A T B [ A 0 [RS8, ST 3G I A SRR IR A s RSB S RGO 55, = 78 ot i WU ) Ml 55 25 25

BE 2024 FIE, A7) EEAEEIH RIS 65.49 07T, CIERAEE 14.92 1475, A~ mIFEGEIH AR5 1 2
AT N RTT o Horf, TR RIS AT HUEE T ™ i, 2 ZOR I BRI 5 7 AR SR A d Bk 2 R H 1 O A A
AR SRFRN S i RE . AR 22T 2025 £F 4 A A S BoR, il IRRIRAT A BURSESEE T & S BV 30 20T, Hh 153
W /4[] (A R R I H AUV P S 4R B8 17.43 20T, 457 3.7 JIWURERR ™ ity TRDEHAS IR 100 H $0L6E A 5546 55 48 0.60 {278, 22l 5 RIGHH
R REITH S B2 4R B8 & 1.97 1270, AR IR /K AL B K2 rh K (8l FY 000 H #06 F i 5586 e < 1.97 20T, #hFediiahBi: 9.00 12
JGo

K% 5« #E 2024 SFR AR EEAFTBH AL 1270

IS SR gf;‘éggﬁ%ﬁ 2025 4 P | 2027 4£
BRANE T IHSH A 2.74 1.71 0.36
BRANEE NIESE B 1.84 1.77 0.08
BRANEE TN HEHE C 1.52 0.88 0.04
TEAM SR 3.7 5 WRE Al G RS R 5 H 3.05 1.15 0.40 0.35
A I 2 5 R I R I /K AL B K [l F T H 3.28 1.25 1.39 0.20
PR R zih gy CRIND 15 /47 ] 4 2 2 e 151 H 49.32 4.87 18.76 18.96 0.58
T S5 RN il i = R 5 H 3.74 3.29 1.59
At 65.49 14.92 22.62 19.51 0.58
e TEP IR JCR HURE B A 7] BT AR AR T 20 300 HLIE P I BT H O F 2024 42 5 A7, Rtk ik e R 4eid

ORISR A ARt

I\« W55 53th

NAERAE T 2022—2024 W55, S EEIR SIS T CREREE G40 XHZM S5 sdEAT 7 ir, SRR ThER
TRE LIS THEE 8 AR SRHEI 2025 4F—F W SSIRRRE ST, SIFEEIT, 2023 4, 8 & IFEHE A0l 2 7 AH,

ERTRRE | 10

AN\

Gl

YL



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

Wb 4 P ATF . 2024 5, AT RBGERRD 1 K TAR, BAEELLED 2 K AE. ARGIFEEERAKR, HarhEsEm
SUHETFEE R, W55 Bl mT Lo

BERE

2022—2024 £5R, AFESHFEAWPISKETT B, BRI M. 2351 ot BIWCH A I RGBS SRR 2
A, HETHRAMEKRKAES

2022—2024 fERK, AFBEHAEFRS N, EHES T 14.87%, Hi, ARG THHEERS T, FERARLEHRIIH
IS DA S A A5 % 4 KA S BTl FAd R SOR SISOk R T I, F B RTEA T S S B = H T, Arimid i s EHT7
USRI IR T AT S . A 2024 I, AW HADSIBGRARE 92.31 276 (NYRRICA R 47.72 1276 AREGKIN 31.44 1270, &
FAHHERKHES 51.98 {270, HARERETATILHEAEEK TARAR (LURFER AT EABPREF (GIFuEE
H), AFISTHACEIKIN (30.87 1270) CEFUHERIKAES . BE 2024 K, AFKHPMKERKRE 47.92 1470 CH—FERBAM
), FEEHMBOCECA R (36.321270) MIpL, O RIFHRIAKAE S 35.98 1470, 2022—2024 4K, 52 E 2= SAE A EHA
MBS, 2 F] RASOK R ISR IR BE S A7 B30 R RS S, 2024 4RJK, A FIXAE B TR AN HEA 2.96 1270 2R [ E B
TEE TR TIEB " R A B AR A 2024 K, AR ZRLGIN 0.97%, ZREZFIAFMHESE (5.03 14
J6) R E B (2.62 14700, #A 2025 4F 3 HJK, AR P KA s E AR AR K.

KIZ 6« A EETEEI

2022 £FJE 2023 L& 2024 R 2025 4E 3 HIR
&8 (zi) fH (%) TG HH (%) | & Tt dik (%) 76) | G (%)
WBhBEF= 558.61 50.92 487.23 47.39 333.72 41.97 329.02 41.23
ik 119.96 21.47 94.34 19.36 85.20 25.53 78.06 23.73
LTS 60.76 10.88 48.40 9.93 51.50 1543 58.17 17.68
IS e enit: e 23.73 425 20.53 4.21 18.09 5.42 15.82 481
HoAth RiWsTER 199.67 35.74 188.27 38.64 45.78 13.72 35.83 10.89
1P 117.37 21.01 98.65 2025 98.75 29.59 101.52 30.85
ERB B = 538.38 49.08 540.84 52.61 461.34 58.03 469.01 58.77
KIARIGER 73.97 13.74 65.50 12.11 11.91 2.41 16.54 3.53
[l 5 B 7= 255.93 47.54 259.99 48.07 261.97 56.78 259.63 55.36
TR 46.49 8.64 59.53 11.01 46.97 10.18 51.91 11.07
TR 51.41 9.55 53.10 9.82 47.54 10.30 45.65 9.73
[Ek 31.19 5.79 33.40 6.18 31.94 6.92 33.12 7.06
1096.99 100.00 1028.07 100.00 795.06 100.00 798.03 100.00
RHH & HA S RE R  SA L, AEG S REH & R AR B L 2 FARRCGR L RICRIEL . SRR A K, (e TR AR T
GORIHCE: 56 2 V05 HLAE 2 710U 55 0 B

BARLER
2022—2024 K, AFIFEEPZREIRLD, REREE—K. AFEREEGE, BREANATBERMES TR, G5 (F
KR BEEEM, EEERAFENKERAENBLR, AFMREHEE.

PG, 2022—2024 FR, AR PTAERGIRSE R, 2R HAMLEE WA R S EANE T AT K, LA
730 T 2023 4 J 2024 4ERER] 8 AL TT M 4 LR TR Bt 2 BN BB AR AL ASID TE. #RE 2024 SRR, AR PTE B 215.32 12
JG, Hrh, JHETREAF A F B G LA 48.68%, DEARA S EER 51.32%. A ERGE T, SR, BALR. HAk
CEE SRR BT 5 & 71.36% 16.58%- -33.64%F1-39.34%., AL 2545 Fa e M AT F 15

1 EE NP ANFILL 62,71 AL TG A [l T AR A EE AR BLSORIBET AL OIKTRIMME 56.33 4270), HIEHMABGEHERNTEAN B A AR (2) AR YT 1
AL (KRTHANME 131.90 (LM ) FEAEFTAZIE L TR 5 (135.00 1270), FLZEFR AR HEIN T AN E AL
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2022—2024 FR, FEHBRFE TR, ERRNFEEA RO BITEL A0 DERAT K. R AIRAT G0N 3 .
2023 4, AFRNAMGIFAB AR S b R R R B0 R B IR TR ORI R R, IR ORI IR Ak
GEAKIIRAT O AR S GEAIARRGEE THD RORREE /. 2024 48, 6] 50 TR R AT ORI TT i 95 N AT AL 55 4%
AR R AT B BT RIKTT (L TAEHD K655 ECRBIMAT AR L IRRIE T F, (H AR KRR T2 "X RBTT 1 4E Y
B EPRE T EHA BT BRI K.

H BB ITIH, 2022—2024 £EK, AR &GS RS N, #E 2024 K, AR AR 409.36 1276, B FAEK T 29.58%.
b, JEHAGSS ( 48.56%, KHAGIS 5 51.44%, LERMIMIXIM . MBS TatRoRE, HE 2024 S, AFREEAGE. S5
TR LE R ARG 5 AL EE RS TN 72.92%. 65.53%H1 49.44%, B LAERAHITRE 1.73 AN E AL 3.50 AE AN 737 4
EAr R W KGR IA6 %, #2024 4K, A F 4TSI £ 480.22 1270, AR A R AL RMK
WG5S WAL #5370y 81.83%. 76.87%F1 66.08%, HLRHEHI 77 LA 8.91 NEA R 1134 NES HAT 16.64 NESF . AF]

55 .

A 2025 4F 3 AR, A A6A BB S B A IRAR A K.

KR 7« AR AGHEL (R 20

2022 £EJE 2023 £EJiE 2024 SEJE 20254 3 R
£8 (Zm) | B (%) | &8 (o) | G (%) &8 (oo | BH (%) | &8 ) | bH (%)
W5 447.86 56.04 379.53 49.45 330.17 56.95 368.50 63.89
AR 78.64 17.56 75.47 19.88 43.97 13.32 63.69 17.28
AR 72.34 16.15 71.87 18.94 64.18 19.44 63.96 17.36
HoAth ST 34.65 7.74 36.27 9.56 74.50 22.56 66.30 17.99
— 4N B AR 3 f £k 128.80 28.76 125.40 33.04 98.71 29.90 124.46 33.77
HAbI S 5145 67.10 14.98 21.34 5.62 0.91 0.28 1.15 0.31
JER B fit 351.38 43.96 387.91 50.55 249.57 43.05 208.24 36.11
KA 152.78 43.48 239.21 61.67 180.30 72.24 130.97 62.89
AT g7 142.01 40.42 59.13 15.24 2236 8.96 29.17 14.01
KHARAT K 0.92 0.26 30.41 7.84 0.40 0.16 0.47 0.22
FFEER 799.24 100.00 767.44 100.00 579.74 100.00 576.74 100.00
T LB ABELE & A S 6 VL ARRE AR A AR GBS L 2. Al kA A R
KBt : TBE A VA AR 2 7 I 45 4 o 4 2
KR 8« A fiis5FabrR I KK 9« ArfiEHMS (RN 1470
! 71.84% 7465° 292% 7 309.02 34286 L
) \— —_—— 7227 6l 0 X
5 53 (5% ® 65.05%
) 66.85% 6%05% 6% 53% - p
50,00 £0.03% ' N
6819 S 1] 004
100X 49 44% 2.0
i 2 201.44 238 49 43.63 20.00¢
I 198.80
10.00 0 10.00¢
KXo ) (s
2R 20235 % 245k WNERE W03ER 024 2028FEs3HIE
RS ITHNE  —— M AE(hE
— R EERE e CHEEE S AESHE
VORRIRIE: T V(S AR A R 4541 s e FORPTR: TS VR (A0S 2 F W 454 5 e 3

BFaE

RAF BT RBSN N, 20222024 5, AFEEVSBRAR TESS, FE=Ede, FARRRRAIHES, FLFE

PR FER IR, 2023 FAESFHI TR, 2024 £, AREEWFBFEAFHET. A7 BERNRE LT RN,

2022—2024 4, BT SAEAEE TR, A FELESNATE A N R 1A 2 G, o 2024 4
[ LEIRIR AR, BRI 55 2% S B9 I AN T B8 320 S MR 92D« Ak S NSRRI A S SNl 52, 2024 5 =] 55

ERITRIRE
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P L2 230K 135.90%, [, 2 HA T3 2 e 5 Ml i 55 9 o mi, 4w B9 T [ LS hn . 2024 48, 24 =] 118] 9 I 2 )
U3 3.73 NE R 17.92%, B AEHIRE /A Ao AR H MEad Ur i, A W) ARl 3 EUR AR . A BB
PR B EAF SRR 0% [ 58 B I B 40 R AN B P A1 %, JEAEoR, A W] B IRAE B B R 1 R T A R A A B
P UL R BB RS T BT, 2024 4, AFABEZEAER T2 R A TSN 728 7 LR B2 sh st U s A EERIRIE G, [F
I, B BT BT RSN T TSR AR 2 B0 RV AN SO TR BERWRIE I . 2024 48, B 20 7] 8 W 7 ORI 8 ok ) EL 4 im s 30
AT ENM MU R LR AR . A F) R AU 2 AR 2 W P 2t SR K. 2024 48, A R1FAE 1.06 1270, HrbHJE TR A
1R 0.24 407T. 2025 FE—Z=E, o F] ENLEAKA B8] T 3l 2 =R S8 AR R 5 S5 e .

B2 10 « ARBEFIEH CGRAL: 270
TiE 2022 4 2023 £ 2024 4 20254 1-3 H
El N 689.48 569.00 547.79 133.35
Bl A 526.64 499.49 458.41 110.83
107 18] 9% 81.99 80.75 98.16 17.28
10 8] % I 2 11.89% 14.18% 17.92% 12.96%
B AE R 21.62 -11.38 -6.67 -0.09
HoAt i i 6.39 6.75 7.50 1.69
e ALien -1.30 3.11 19.65 -0.55
FE S 58.53 -14.82 1.12 5.50
ERIZON 1.62 2.86 7.90 0.80
ERIZ 1.18 1.93 11.86 -0.80
ELFE % 22.74% 11.74% 15.87% 16.46%
ISYAZ NG ES 6.39% -0.42% 3.44%
13.17% 9.58% 0.49%
o HENL SN
3 ﬁz =) \M & )“‘, ‘U\[f

K% 11 2024 - m) 5 [FAT ML 2 AR bR X L

AR HEEFIE (%) BB (%) R (%)

JE L ERA TR AR A 16.01 253 3.64
AL TERARNERAH 14.83 7.46 11.40
TEEE (EHD BHAERAT 16.32 2.13 0.21
FE: ARERNE R bR D4R — 8k, LR R ER G — {3 Wind D4

FERBKIR: Wind

| 4 B
2002—2024 £, AABEENILPEND TR, FIN, AATEEREFRSIE, BUEDHEEPRL.

MEETENHRAE, 2022—2024 F, AFGEGENNESHFGRN T, FEZZEVSUESNTEG ARRERN LFRSHK,
WS R . WGBSR, 2022—2024 45, AREBOESIIMEHE504-71.40 1478, -20.25 AZTCHT 27.48 1278, Hh
2024 AL GG A MR RN, R B R A AL B DT BRI I A S AR T, 2022—2024 4F, A FIAEIE
Ao 55 PUE, BV SRR AR -

2 202442 B 28 H, AR o G T bRzl (i) A BRAF 5 LAOP Bideo Pty Ltd 2558 ALK SO AR PR 5 B, LA 6500 J3i00 (H1é& AIRTZ) 3.08 4476) X
A HH A L 30T A IS B (1|[ VK, ZHEZ SO T 2024 4 4 A 15 H5EK.

ERTRIERE | 13
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K% 12 « An|BLERE oL CRAL: {2

TiE 2022 4 2023 £ 2024 4 2025 1-3 H

ZETE RN 742.72 618.45 611.21 129.05
ZETEI ST AN 647.08 573.58 560.45 119.28
LEEHHERE I 95.64 44.88 50.77 9.78
BEHE I AN 13.45 48.67 74.78 8.10
FBHE I N 84.85 68.93 47.30 17.35
BRERERE T -71.40 -20.25 27.48 -9.26
BRI E A NN 473.66 549.32 369.47 90.36
% P RE A I A it N 517.98 600.69 447.34 97.12
ERENREREF -44.31 -51.37 -71.87 -6.76

N4 106.00% 106.18% 107.61% 95.25%

VORI 66 25 V05 RLAE 24 w10 25 4 7 B

5 REGE e
2022—2024 £, AFEBRIBFRIEPIIRTE, EEEIATMBREEGE, BaliAig, ehreMmae 3.
K% 13 « A EEfTERR

TiH Ei-7 2022 4 2023 4 2024 4 202543 B

MBIER (%) 124.73 128.38 101.07 89.29
HHEE (%) 98.52 102.39 71.16 61.74

R R bR
ZERERAN AL (%) 21.36 11.82 15.38
WERIRIS L (R 0.51 0.49 0.53 0.40
EBITDA ({ZJ©) 115.69 4535 62.93

Kefidabs  Afi%/EBITDA () 5.19 12.82 6.51
EBITDA F| B 54 (fi) 6.37 2.08 3.04

ORI T2 VA AR 24 I 45 J 75 2

MR RE 4R brE , 2022—2024 F, AwRsIHE, HI RS R NESS, FERRIE- RIS L8R3
T sesl TR, EERLENSFRAMEN TREIEG BeRY6%5 s, MBI IiabrE, 2022—2024 £, %
BAKF5E0, AW EBITDA 3 FFE, EBITDA X554 B R A B3 A 354k -

HE 2024 FJE, BEATERKINA TN AN LR FTEE K AR RVFIA

A 2024 FIE, A A E N EZEAEERHUTE GG REBEN 641.20 1270 (BN, Hh RAEMHE N 450.50 127,
ATk S L7/ R A El TR Sl s AT B R D O i S

A 235 BEEER
ARFWAATNEBERMBEL G, BTN, FRURRREHNE, MSAEE.

B 2024 4EJK, ARIATT P AA 408.20 1470, B AR NRE 23.58%, FERIADNUGK NS Hd, RBhTE 135.16
f¢7t, FEBHAMBBGK (4 52.50%) F—ENBIREERZE™ (5 43.79%) MR ARREIH ™ 273.04 1278, T2 KHIRU
K GH 37.10%) FIHKHIRAUE T (5 60.12%) MMk. #A 2024 EK, AFRAREHAEREN 194.70 1476, B HEREIHAK.
BE 2024 FJR, AFARAEGIS N 19580 1470, B EFR TR 39.96%, B Ffa M2l 655 A EL AR 2078 52.30%A1
50.14%. WKL GTRMAK G, A 2024 IR, AR A6 IEE 266.65 1470, ™ HUFTRFI 46 %% 5 A L3 535
N 69.66%F11 68.29%, A FIAIGS MIHE ., 2024 45, AFAFE SN N 0.36 1476, FHELEH 0.14 1470 CEHRTILE 10.46
1870 GEWES) . BEE B R G SIS 3 N-1.75 1478 5.10 {270 H1-0.98 12 7T

ERITRIRE | 14
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DL 2024 SR 45 503 LA, FASHFER T ARG SIE, KRG R AT KIS N 296.42 (476, AFIEEESHI
YA EBITDA Xt RATIEKIAG S REREE — ., HRAAFNGRNFSELENHRER ), ARSEENEREM EBITDA
AT DA A W55 B AT a5 45 TR B i

KR 14 « AWGTRRAT 5 K655 2218 5E T
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GEMERN RATEEGS () 2.06
LEME/ RAT RS (D 0.17
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+. WRER

FET0hon w2 A I 55 AU« A B SRR B TSR R A T T 43 B T A S RS BB A E A ] BRI HE FSE 200 AAA,
AINFIFIIE S0 AAA, TR ENARE .

ERITRIRE | 16

NG e Oy



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

Bt 1-1  ARARINEE (BE 2024 %)

SRR R EaRTEEn o

| o

FHHERRRAERT
Sinochem Holdmgs Co ., Ltd

I

& 100% & 10
PRPRTNER L= W T YR A
Snochem Greup Co., Lid Clune N ) | Corp Ltd
I]'\"t
ER AR T cial |
p— h .-a:\:- ! Co, a4 L 2
wHCRKRLAT ST HATRGIRLT
FREARSERAT Zhoongle Pewrockemical Co., Lid ChendThins Awes Management Co T1d
Sinochem Co, Lud
1008%
WeEE (R HRZYN
Sinochem Hang Kong (Giroup) Co Ltd
1480510, 43 3804% 0 3233% 0,0001%
MO (RED SRR ]
China Nabonal Bluestar (Goep) Co . Led ]
BORLKRIE: AR =
¥
M 1-2 ARELARWE (BZE 2024 FIK)
NAKS |
| I | assngsns |
LE¥ER
| #¥2 | wesmsenn |
{ witsumenz |
| 373 1
| [ | | [ |
%
A £
AEEIRE ﬁ
N 3 &
f 3 4 i Q & % %
21151 %] | = Al Le | [ a| | %] | 7 = |&]| =
HEEINHEBEEIREIRE ol | [ R (=] |
#| | % 2 S1 | = ' ik .
LLED (S L= 12 L] (e &) [ [#] |Z] [*]]|*
¥ 1 i * o o i 1% #
8 n 7
= i N
. x

VORRIE: A Fl

ERERRE | 17



M 1-3

O 0 9 N L kR W N =

LW W W NN NN NN N NN == = = = e
N = O O 0 AN R WD =, O 0 Y R WD O

33
34

BRI

Drakkar Group S.A.
Adisseo France S.A.S
Nutriad Holding B.V
BB EREARA A
BRI EEERA A
Elkem ASA
WA HUREE A R AW
HRANEEEA R A A
TLVE WA 2 KA R A 7]
PE TR (F) RRARAH
PEA TEBzER (EiD FIRAF
HREANEREAIRAR
Bluestar Finance Holdings Limited
R TR B R A
VLR IR A R
R Gt HRRAF
PR RS AR B A )
[ R AR ] B TR R B A A
T RO TR T Bt e A R A A
I AR FE e A B 2 ]
v [ R VBB A A BR A ]
JER R A PR A =
2N R ERA R A A
R BN BETAARRA
R D BRTOARAF
o [ R S R A R TR A
JEREE 2 RE B A R A ]
WE (bED M THURE RA
B K AR BE AT SR A DA BR A
i E Bk TAHBRA )
T R RT ALA TRA
TR AW LA R TEAR

AIELEHS

NN RN N W RN NN N RN N D RN DD DD B WD W N W N Bt AW D KR W

BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

JemtT
i
ELF
%
Tif =
il
ARG
ok
ok
%
FANEEpIRINE)
i
A
R
BVI
LAk
LT AT
1L AR A 1 i
TLI548 P i
it
VU148 s
JUARATTN
LT AT
el
ok 2
T AU T
JentTT
SRICIT A NG IRE
s
el
T A L T
JemtTT
LIS E R W
LI T i

EE TR K
Bt A T
o s I A

EIRGRL TR A
BRI A T
BB A T
Bt AT

RERPRIE . RS
o i I A

R A 4
TR s
Rt A
B A F
BB AT

BB AH
Frim A TR

T T %

A bt 5 R A2 O R
P e
T i s

A THA R ] 5 A

WTHARI KK 5

L TAE
i3 Tk B
3% Tk e

IRACERERE 25 T
HARMES W55

PR A e R s
TR

PH T 4% s R e

JIEE e K AR B AR T FF
W55 5

1 Tl
A Tolk

B AR b

i

ERITRIRE

85.77%
85.77%
85.77%
85.77%
85.77%
100.00%
100.00%
53.35%
53.35%
53.35%
53.35%
100.00%
100.00%
100.00%
100.00%
100.00%
46.03%
46.03%
100.00%
45.45%
100.00%
100.00%
60.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%

A
o ND Lia Nea,



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

Bt 2-1 EEBMSZHIELER (REEHOR)

’4.',6\
A USA

,

4 e

W A 2022 £ 2023 4F 2024 £F 202543 A

o %% B

WaRB” (L) 148.24 117.67 104.84 96.49
MR (1278 60.76 48.40 51.50 58.17
FAth Rk (26D 199.67 188.27 4578 35.83
7R (Lo 117.37 98.65 98.75 101.52
KHIRALR B (28D 17.17 18.67 11.12 10.62
] 52 %= (Z78) 255.93 259.99 259.99 259.63
ERETRE (2 46.39 59.43 46.93 51.91
PR (L0 1096.99 1028.07 795.06 798.03
A (28 153.66 153.66 153.66 153.66
SR AR (1270 210.45 142.43 110.50 110.03
B &G (475) 297.75 260.63 215.32 221.29
RIS (2ot 291.44 238.49 198.80 243.63
Kfis (eoo 309.02 342.86 210.56 168.26
A% (Lo 600.46 581.35 409.36 411.89
ELAIRN (278 689.48 569.00 547.79 133.35
BLA (2ot 526.64 499.49 458.41 110.83
HAhlezs (2o 6.39 6.75 7.50 1.69
FhE R (1270 58.53 -14.82 1.12 5.50
EBITDA ({278 115.69 4535 62.93 =
BT AL REEST SIS (2ot 730.85 604.16 589.49 127.02
LEWBNWERANNT 270 742.72 618.45 611.21 129.05
LEHNE R B (1270 95.64 44.88 50.77 9.78
BBOES G REFH (1270 -71.40 -20.25 27.48 9.26
FFOEAII R R (120 -44.31 -51.37 -77.87 -6.76

W %ehn

BB BAUR RS (U0 7.57 7.08 7.67 =
1E5R AR E (PO 4.70 4.62 4.64 -
SRR (5O 0.62 0.54 0.60 =
MEBAL (%) 106.00 106.18 107.61 95.25
EFNEZE (%) 22.74 11.74 15.87 16.46
BEARBEE (%) 6.39 -0.42 3.44 -
B (%) 13.17 -9.58 0.49 =
KIS HEAILILR (%) 50.93 56.81 49.44 43.19
EIHSHEALLE (%) 66.85 69.05 65.53 65.05
TR (%) 72.86 74.65 72.92 7227
WA (%) 124.73 128.38 101.07 89.29
IR (%) 98.52 102.39 71.16 61.74
ZENERIN L (%) 21.36 11.82 15.38 =
a6 (5 0.51 0.49 0.53 0.40
EBITDA F S48 (%) 6.37 2.08 3.04 =
4 ER 1345 /EBITDA (f&) 5.19 12.82 6.51 -
e 1. AT 2025 R EMERIRE EH T 2. AR CRHABRATIR . HA RS SRR 3K b A S50 55 HH R 4 2 0T S8 AR i 55, 2025 4 —ZR 2 K JE W 40

2024 FEJREHE; 3. -7 RaREHR LR X
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Bt 2-2 FEMSZSKEEIER (ARARBOR)

M H 2022 £ 2023 £ 2024 £ 202543 H

o %% B
WaRB” (L) 7.19 7.22 4.98 526
MR (1278 0.00 0.00 0.00 0.00
FAth Rk (26D 201.72 147.57 38.96 /
7R (Lo 0.00 0.00 0.00 0.00
KHIRALR B (28D 168.98 168.06 164.15 164.15
] 52 %= (Z78) 0.88 0.82 0.77 0.76
ERETRE (2 0.02 0.02 0.02 0.02
PR (L0 521.92 534.19 408.20 414.03
A (28 153.66 153.66 153.66 153.66
SR AR (1270 0.00 0.00 0.00 0.00
B &G (475) 116.75 199.90 194.70 196.49
RIS (2ot 233.07 99.08 108.50 146.07
Kfis (eoo 158.35 227.00 87.30 53.75
A% (Lo 391.42 326.09 195.80 199.81
ELAIRN (278 0.25 0.36 0.36 0.08
BLA (2ot 0.00 0.00 0.00 0.00
HAhlezs (2o 0.01 0.04 0.00 0.00
FhE R (1270 3.87 12.39 0.14 1.79
EBITDA (ZJ©) / / / =
BT AL REEST SIS (2ot 0.33 0.37 0.35 0.07
LEWBNWERANNT 270 1.10 0.78 0.45 0.09
LEHNE R B (1270 -0.44 -0.24 -1.75 -0.34
BBOES G REFH (1270 -37.07 8.20 5.10 -1.66
FFOEAII R R (120 29.60 -8.85 -0.98 222
W %ehn
BB BAUR RS (U0 = = = =
1E5R AR E (PO — - - -
SRR (5O 0.00 0.00 0.00 =
MEBAL (%) 131.18 102.86 95.27 83.84
EFNEZE (%) 69.05 77.69 81.79 98.99
BEARBEE (%) 2.87 4.68 229 -
B (%) 3.22 6.59 0.07 =
KIS HEAILILR (%) 57.56 53.17 30.96 21.48
EIHSHEALLE (%) 77.02 62.00 50.14 50.42
B AGER (%) 77.63 62.58 52.30 52.54
WA (%) 97.36 187.87 108.18 85.49
IR (%) 97.36 187.87 108.18 85.49
ZENERIN L (%) -0.18 -0.23 -1.40 =
a6 (5 0.03 0.07 0.05 0.04
EBITDA F S48 (%) / / / =
4 ER 1345 /EBITDA (f&) / / / -

KR R T I 4T R T 3.
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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
D RAS T A TR A

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%

GRBNEETH-AFI0) A& 1E%100%
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
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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

ERTRRE | 21

\ A &)])

i
]
L))



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

Mtk 4-1 FHKEAGEHAFRZERS X
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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

it 42 PREGFERAFRZERSX
B V£ K212 S L 2 S A KA T 2 .
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