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T8 B ORAEPT B B A PPR S A 7 RsE B A IERR . % TEH
PR AR IE R 3 AR RE R, ARt 42 BERHE BRI PPZUT R SR
ARRFETTIN PP <55 A7 AL R PRV -

T AR RERE RE R ERERI A IR A F (UK “iZa
"7 ) AR, BRIV R TR & R A5 5% A A BOPRERITR R
G, BREBAE . RN RS AR AEAEAEMR I IAT ML 20 2
1E ORI R 2 o AR IR AR BB 15 P B PR A =) LA AR BRE 15 )
SRR G5 FH R LA i A AR 55T R A5 L, BR A 15 I 74w IR
FAREARBPN I AR AT (LURNRIAR “BRG/RIE” D iz ml gt 174k
PPIUIRSS . BT A TG 5 RN ARG B 2 NS B LT TR, 12
NENAEL, WSS G, N RBCE . RS AT R AL, P
BEAZ A A VPG 55 R 52 B IR IR 2 =] K520, A B4 ORIE P B o
PR GG TS B AERJEN.

= AR SR BUR 2 iz m B =07 MR AR AL, BRETRAE
JEAT T ERR AR A 5%, (HX 51 BORM RSt . HER AN S B A
FEATORIE . HRA B 15 & BRAE FAf L AT BB LS L, (HIRA BEAE AN
Xf b AL H B b W AR 54T

PO AUAE PR AR OGE - AR (D 655, AR 39D
RIS ARYEERER VRS I S518 , 7247 RO A PRER A AT mT RE AR A28 o
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PR R NG SRR

AAAIFAE 2024/10/31

7,
0?8 2 351
ETRBER, ASROTURRE 1T 447 0.00 17,70 St IH 5.00 17,5, WA 5+5 4, WH{EAFLEII 5 4k 7 30
TR 28 R ok BRI B 08 3 B A . AU AT R, B —IRIEA, FERENHTEEAFH E6
%.
TER I = A FEL TR TR T R I B R R R s E A A, HARIE TR B T B R T R AR S B E
HRENS, AREHEI . BEEHMBEREH T EARE . 2021—2023 4, LHTTADT

FREEtg K, ARAMTREHE RIT, HFFEREGE SIS R, ARIEN T 5B Mk NI, e
R4S, FEEHARMLALTMERLKRES. 285, 2021—2023 4, AaihgkgizEME Sl
PIRAIG ;IR AR AR I B R R, KRR ARSI K. W4 J71H, 2021—2023 4, AR R
WK, HpEE RS AR TP S, AT A, ARRSREESS, BEEH
LIRS INEN, AT TE BB ERK; FS MRk, BIRMS AHEE,; FlE S8
KAEHINFIE RPN AR ERAIRRRINGTG, BAREGRIREN 8, [METEEEY.

DL 2023 4RI R AL, FRR AR A IURAT &8 IRINEL, ARG & AT XA & BUA 15 55 MU R 45
FIFEI /N, 2023 4F, AFILEIEHIEHN B EBITDA XA MK AT 5 2 7K 55 M AR FE S8 bR R TLE5

MR T

SAERSTRFUREE: AR BT SR AN BOCRMIG S577 T FF S8R5 SIS SR »
T4 R B W 3t B U R AR, DR RH T Ak W R SR i — 2D, A R EIRDUA B AR FFARE
T RESI BUOPR LA BB R R NS
RS BOPPE T K BURIEE R A 7 P 7E DR A Bk 70 UK N, AR SMIR R BB,
BURR A T SCRREERES ;A W R PR RA L, BRI L.

%

B SRR R . NI T A ST, 20212023 4F, JERITTZBE B RS, (R BE T b bR A i ol S e e
NA T FFEER SR T RS S .

O FXREERFRL . AFGZIEMTTERIE BB B SOa B R, MBI, S E M BT AT R E
AR .

B BERER IHNINESI R LT ARBURRRS UM @ B LR 4. T BURGiHE R4S, AT EMEER LA 7 RA,
BZ 2024 3 K, AR EARATEE 434.66 147,

xiE

B FASHEFEEK, REAEBE. ARSHMASEESK, B 2024 43 AR, AaEUMHSA 742.57 140, SRS
AN 61.79%.

B FEFEARRIES, RRBEEEIR. WEEE 5 BA A S EAE N T IR i, 2021—2023 48, ARVENFEZE. F
TR 2 B TSR LSS0 0. R 2024 4 3 AR, 2 FERIHARITH A5 BB 8 655.40 47T, HRMRIHIEA 2 5%
RABEBE AR ZR B, AORBEBEIE TR
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VREOAEE R RIS T A FH VPR 5 V4.0.202208

PR Bl R BN BE Al RS VPR (4170 5%) VA4.0.202208

TN T PNioarse PPN ER
G %:mumm@
17l R
G Ay A B
Sl ki
ZE T
PR
B4R FFIRE
0t 55 R F4 PARE
HAL
A g
E N2
MEHRHE: -
MEEH%SR
AR RN R BUTSCRY
WHER

ANERSTIFAR AN ULEA . 2 m) AN SR R R AN A B M B AR PR )

FEWV SR
a3E0%

| oA | omE | o | oeag | 20453

MERHE (2 69.05 48.58
TR (o) 895.50 1008.97
A& (LoD 350.84 406.88
% (oo 56.39 67.50
KM% (z7o 439.65 478.95
A% (2o 496.04 546.45
EhlafeN (2o 11.65 9.63
FE LB (278D 222 -0.14
EBITDA (1275 -1.42 18.61
ZE MR IER (12T 222 -6.60
EFNER (%) -11.52 -54.73
R R (%) -0.65 -0.01
RERFER (%) 60.82 59.67
RS EANILE (%) 58.57 57.32
WENEEER (%) 248.43 225.72
ZEME R T (%) 212 -5.37
MEFIGFLL (F5 122 0.72
EBITDA FlE 5% (5 -0.13 0.78
A5 % IEBITDA (f5) -349.51 29.36
AFRFHR

s E | omE | amE | ook | 20437

BErE A (Lo 841.16 947.06 1153.33
Bz (2ot 299.51 355.24 393.27
LS (2o 496.04 546.45 710.38
Bl (2oe) 7.00 6.57 9.68
RS (278 276 0.23 0.37
RFEGGRER (%) 64.39 62.49 65.90
IS EAUILE (%) 62.35 60.60 64.37
WHIE (%) 212.27 177.04 158.60
ZEIE R T (%) 277 17.13 -4.94
VE: 1.2021 4EF1 2022 455 H0E 2 ML E 2022 4F K 2023 4R TR R, il e s
2024 F— RS HURRLH I 3. AHREEIF DR RATE O R A% EAb 73 5 6k
B IR b A BT R R A 4 ARG A S5 SR e e R 3

50.10
1214.49
444.25
95.70
614.68
710.38
13.10
-0.50
20.25
-8.01
-23.22
-0.16
63.42
61.52
182.76
-5.16
0.52
0.73
35.09

Ugr AN BRAemI Ui 4, i AR T 5. “--7 AREREUEAEH
ORI S RS ARG A B RS . 2024 4E— 2R I 55 K K 28w SR BB R
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32.32
263.00
459.20
101.41
641.16
742.57

2.85
-0.14
0.68
-35.22

63.64

61.79
171.96

0.32

198.84
408.26
742.57
2.50
-0.01
65.95
64.52
168.09

2023 FER AT BRI

HAth E R Er
12.09% 12.47%
B A
= 5.90%
EETHE
30.92%
EE#=
38.62%
2023 FERREBWANIIRL
1224%
4.07%
12.59%
1579
‘ 6429%
5.04%
=R A = SR E A
= I EEHE A BT SR ElE AR AT Y
A B Hittlk 55
NEIMERIBER
180,00 17432
120.00 83.86 8230
6000 I I
1z
2 om
=222 I —6.60. -8.01
60,00
-12000 -19.70 9612
-180.00 -164.60
20215 20224 20234
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800.00 66.00%
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50000 0820 62.00%
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@ 58.57% 57.32° 58.00%
 400.00
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Bl EE S (& Z 2023 EE/2023 F)

EBITDA
FERKR |GRSH| X FLEMREE

(G
N FE] AAA | TERHT 0 8122.10 800.85  1214.49 444.25 13.10 -0.50 63.42 61.52 35.09 0.73
MR AAA | BT 17421.40 1619.98  3043.79  1009.07 35.04 425 66.85 65.05 69.68 0.70
Kk AAA | REETH | 16737.30 2027.34 | 279591 1132.65 8.21 17.56 59.49 55.76 4445 0.63

BiEk | AAA HEW 15760.34 1337.80  3070.38 1087.67 46.29 5.64 64.58 61.72 26.85 1.28
P Bk AT BR 2 B e PRy p ik, R T M R R AR A B ] (I PR O R R, 35 5 B AT R 2 =) i Bk i B ik

IR IR BEAE AR AT B R AR R

EHIFRIAE

Lzt I HANA PRI R
T i v it 5 % A A VP20 5 25 V4.0.202208

AANEZE 2024109727 £ R ERH S AR B HEEL 7 ol T G T P (115 %) V4.0.202208 S

AAA/FE 2017/10/26 s E IR S it At it 2 A A A A FH o T B s (2015 4D ek 4= S

AAYRGE 2016/05/24 T B Wk A FE it v it e v B A AS H e BT 2 A (2015 4F) B 1 4% 3
T RO o V3 SR VR0 H PR A B R T A 2019 4F 8 1 H 2 AT I PR i A R T R A 2

BRIV B B

LRI B A
WHEMAFEA: T K echo.wang@lhratings.com ;,
W EARE: %KTF  panys@lhratings.com > #; -

AT HBFH: lianhe@lhratings.com  PJ3k: www.lhratings.com

Hi%: 010-85679696 fEH: 010-85679228

Hohb: B TTEARH X & 4 KAT 2 5 E ORI KE 17 2 (100022)
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https://www.lhratings.com/reports/B1403-P76098-2024.pdf
http://www.lhratings.com/file/64ef42cf-7ab0-462f-84de-b6f823195c91.pdf
https://www.lhratings.com/reports/B1403-P09810-2017.pdf
http://www.lhratings.com/file/64ef42cf-7ab0-462f-84de-b6f823195c91.pdf
http://www.lhratings.com/reports/B1403-QYZT05950-2015.pdf
mailto:echo.wang@lhratings.com
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—. EFER

LSRG IR A R (BURREIRR “2AF7 ) [IHT S 2GR A ], ROLT 2004 454 H, AR ILH B 11515
HOCLURNREIRR “HRFER” O, ARIVIETEM B AN 1.00 1270, F8EEH AL 2001 457 H, kB B8R E I E 3k ph,
TR RG4S T JB AT T PH T DR e A2 @ i R 7 Mk R ER B RS S AR . 2013 4E 6 H, IR4E (TEE R T AT ik
BAEHA WA A EANF AR GLERR (2013) 6 5), 24 a] H 5 AR AR B I BH T\ RBUR A 57 B # 2 A
25 (LURMRIRR “ILBHTTE 72227 ). 2013 4 12 A 13 HA1 2013 45 12 A 31 H, 45 O T UGB e s AR M) LE %
& (2013) 104 SANGLET R (2013) 109 5D, BARILPHT E 520 A7 HEAT PR IR T 5t 3855 A TR A R Seiie i A3
N 7.67 476, KA R SEIFRRIESERAR (LURER “EFESAR” Oy LT A RBUFSIT I E F R R &R 74,
E IR E AT T 2015 £, 2016 F0 BIFAARE, BB 21.50 270, #HEMRN 20 4F. H 2020 Eig, AFIFHZRFEIHIE
o B ES AR ASL. BE 2024 43 MK, AFEMEASSE AR 8.65 1470, VLT EHEFFIK 88.73%, EIFH
BAF R 11.27%: A AP BB SE bR il N3k by [ 3 2%

AR BR I H B WS E A B AR, B S ORI B s B S BRAR SR B LSS, FFARE VLR T BURF
CHIT R AP R B B HLE LSS

A 2024 8 4 FJE, AFAHBARE B, SUME A MBS (REEE D0 TR IR ] B 2024
3K, ARPANGIFEEN R T AR 9K

BRE 2023 R, AFEEE 121449 1270, A ERRE 44425 1270 CE/DEREAE 1.06 1270 2023 4F, AF 2k
BN 13.10 1276, i & 45-0.50 12T

A 2024 4 3 AR, AREPRE 1263.00 1270, FiEHERRE 459.20 1270 CHADBUIRERRE 1.06 1270); 2024 42 1—3 A,
o] SEPUE BN 2.85 1276, R EF-0.14 147T.

AFEMAE: PRV O 338 5 EEARA: B

—\ RHARIAAE

AT BRI M AT 70.00 12T ISR QGEMHEZIE S FTENE (2023) MTN1330 5D, AMIREEMSE N K17
2024 L)\ ISR E PSS (DUR AR “ A7), AT 41 0.00 1470, RITEEH LR 5.00 1270, RN 5+5 4, W&
TEAFBEE 5 B R A 7 SR A R R BN % 2 R BB $ET R, B — e A, EERENAFEEAFH L6i%.

= BUEFFBERME T

2024 4F _EARAE, AMSEEEERE. RRIE. ATEIEUIR ETE, E G BRSSO, TR el
W RIS BRI . PR EWBEROA R S RE T ARSI 4 ABUR RS UM, BRI B fE bt 5
HIR T3, VSR 2 SRR B i AR08, VR SRS TR 5T, I B8 D 4t ™ UK

2024 F LR, ERAFEIT TR, FREENASME 61.7 F0ot, K 5.0%. — 228 E AN A S i F H g K
4.7%, WELL—FEEHFTIRVE: 368 A TR E 2 RS AR R, Rt 2 i R PR AT 2, A G RA
Ay KIGHANGE W R 5 MBI, PR m 08 MR R G . R SR IR, 5% A5 DY A4 2 Rl B JASE
B, ZRERBERARTARE, REMEEERM. THE, MBI IR e b AT R R, T HEBORAESL Y[Ry
FREE AL T R G, AR MEBCR LR, ERGRER LR NSNS, AR RIS, SRR TmEsl, &
S FE FH IS5 IR i LA

JREE TN RAE, S =R = P Aot dt— D AR SR . A E AR E R T e E S, 3 — BB R A 2 3R RSO
RIEH D). BTG B bR, SUEHE— SR AR 8, T R E 5, Ak 8 PR Se iR 28 Brml 08 AR,
PRI, AP EUR

FERERR AT SBURIAG T v (R S (2024 4E AR ).

DA 2024 4 3 AN, FIFEEG A A E B 1591 1476, FER NSRBI AT 0.9749 4478, T NBEARABUHER AN 14.9351 4270, [FITHE
<A RGP PL B T RO S 10 s 958 BT 37 (A HH 7 sQSR B BE I, P BEUIRR A~ B AR AU 2 A AN 1.2%.
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PO 1Tl B XS R EE 53 1

Tl 534

IR TIT SR A A A [ A B AT Fr s R B I LA, 1T R B2 B S FBUM i FE T o Sl A bt 3 7 S At s it s 1)
BLER, T AT R R R T EE TR, (R Ok T M7 BUR 155 XUB A5 1) . 35 Al W A U B 72 W 45 5 JE A
ARVAFTERT B I S0 - 2023 ERISR, AR T BUR %5 XS I S8 A BT LT, P RBUR RS BGRB8 3 Ak R
T 5 55 A, ) S St — P8 TR T R 7. — I T A R T T U A 55 XU, TR A BT S B YE Ak A T B
I A5 55 PRI A RACHTL i A0 [ 1 0 2 SR A S 2 A IR 52 45 B B o TR ST, A AR T 55 B IS B 1R R IE D 583%, AR
[X Szt 25 AL AL o s, AL s 2R H . Bk b, IR S ™, T R S R

2024 4, BRIV BBHOE RN A1, B R B R HE R, S AR o RO AR i B L, AT B SRS T
JRFEISER o RBAT AL BE AT I RUSHEAR, VRER EONARIE » (B2 18 S M 7 BUR W BN S AR R I (R A A 5P HIRIR S A9 ot
WA REVERUR, 2024 SEIRIBEBT RN SLAT B I RREEINR . AR X AL 5T T B AL R A AR 55 B AT 22 A A7 £
ZRENER, NFEROGEBUFGUST S, A F XK, CLEATBUZRAE. Grdrbnmst b tm . e fis I %R
PSS AR A5 PR o 76 BRSO, i e e B0t ¥ AT b 7 M DL _€2024 SR 33l 7 i At A2 it 2 ¥ ATl 7 B ) o

X IR E 47
WA K, MATREASER R RN, AR R T RIFRS R,

TEFHTT RIT TAFERE T B2 BB R R IR JEBHAR T RAZ O 3R T, 2 [ 5% Be b B2 o 140 ] AR AL B IX A PR 3 T
rp R EE B T S AT Sk A s b B . AR 2023 R, AT ONEE 10 MK 2 N E, R TR, BEA 12860 75T
K, AmEAEND 9204 TN (2022 KA 9147 TN, HASEA M E 85.12%.

BIZR 1« VERH T £ LU bR

RE 2021 ¢ 2022 4 2023 £F
GDP ({278 7249.7 7659.8 8122.1
GDP 3 (%) 7.0 35 6.1
If] 5 B BB (%) 4.1 6.1 1.5
=FEEE 4.5:35.5:60.0 4.4:37.5:58.1 4.1:36.4:59.5
A¥IGDP (F578) 7.97 8.43 8.85

GORLRUE . BEG BHEARYE A T Bkl R

TOPATTHERE o 4% SRR . WU Bl IR EMIE EMEL R EIT R % B RS EHOR. Braeli & 5 Ge AR
WPAESE K E e R 8, BRI B K. TH . B . Wl e, #EIER . XA, DOsEa A S TIE
P B A LB I AR P AR R o 2021 —2023 4F, JLFHTTHLXAE =8 H (GDP) fREuK. 2023 4F, PLFHTT GDP 7RIl T4 4
25 2 60, A3 GDP A5 3 fn. P T, 2023 45, PLBA TR DL _E AV ANME 1R LE RS 6.2%, e rb e 45 il i b 3 i
K 8.9%, AL ETAVIEIME A LEE A 66.7%. &€ Bt 587, 2021 —2023 4, PRBH T & 5= S il &R D
WA R, Mo 2023 4F, BT IT RSB B 34.8%, FERIBOEIR R 34.8%.

BRI 2« PLFH T £ 20 048 bR

Bif=| 2021 £ 2022 £ 2023 £
B AP S UL SN C V) 773.02 713.67 800.85
— A BTN RGE (%) 5.0 1.3 12.2
BN (2o 612.43 529.37 608.84
TN o — A SE TN LEEE (%) 79.23 74.18 76.02
AT S (L) 1032.31 1053.59 1082.14
WBEH %A (%) 74.88 67.74 74.01
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BUF RSN (270 512.10 137.13 104.02
T BUR 45 &80 (128) 1801.88 1907.73 2275.25
TE: 2021 4EH1 2022 4 W LR SEOR, 2023 4F I BTG HAT

ORLRIR . eG BT S ARYE 2 TF Bk 2

AR 4 I R e AR At e TR ARAT AR AR 5, 2021—2023 45, PRBH T — A LT SIE K, BiloloN & Hefms, N
SRR, WA SR BT M ATIHATIE N, DEBH TTBUR R S USRS T . 2023 4F, TEBHTT — MR A LTSN
LT EHEA S 1 A0, #RE 2023 4EIE, POBH T EUR G55 440 2275.25 1278, A — B4 &80 1091.88 1270 LI 55 &% 1183.37
2.8, TLPHTTBUN S fiH E .

AR P PH 7 N BOBURS 9 3t 45 B8 O, 2024 4F FRAR, JERHTTSCOIX B F= B0E 38763 1470, #ABMIEITHE, FLHK
5.4%. o3 WE, B INME 1252 1278, B 5.1%; B EnME 1351.9 1278, K 6.4%; =7k hE 2399.1 12
TG, WK 4.8%. 2024 AR, JLPHTTE E B RE T LK 2.8%, TIRR AT R AT, AT e WA R 11.3%. 2024
AR, TR A TR 468.4 1270, [AIHIEK 6.8%; BN TER 305.9 1270, hi— A SETE YN 65.3%; —M&
AFRETHE YW 54551278, T 1.3%.

AR LT “F A" ElisRgRIERD, “+=17 5, hBHsE Tzt RERIE 7K ERRE, EXhrE
P AZ IR IR TR BOR 200, MR AR S o “ DU B, JRPHAPE PR pus s i@ e i, S se s = i gk
B, VYR IRBUE RS BIE E BAA S 257 A B I RREE VIR PUE S BE BRI, DS AR Rk, ALk, iRk
BB AT BRI R SR S S B4 IREHT R R ie RYUESSER T, UIASIBFR R AT, SRR uE @R, 4T
% BB RSB A R RS (PRI THBUR DA ), JLFHTT 2024 4543 o HEdk ik 00 H 234, InbRd stk 6 S48, 10 54,
PR 1 SRR ELRIEYIE. 3 SLEIAET.

B BEANERR

H =527

AT FEVL P R R B 1B B AU R B IR IT R 07 T A B E AL,

AR EARSS M EVEE VLT LI (D IRIEBURF AL AT Bk TR H 7 Mk T HRE ST L FH i pod s 58 il i B4
AR, GRS, TREBUHATEEME, et WE T, AU (20 EBAZEMBBOE; (3) %
WA AT B VALY, (4) BRI RIEACIE RGN LR () KAHICHLIX . RS [ BV R R S B (5) A gk
AR SAETF I B BORHAT T A a8 . )0 WRIRGS LA QeI RS, B BE R ReNaE 2% . 2~
FIEPLPH TR B e ¥ S8 B B BE RO AT I B A L E AL

ARZER

AFBEEBEANRNNVETNEBEEZRFE; ERAREEAZRRBEHLEAFALETE.

B 2024 3 A, AFPARFEEANL 24, AFLAEHE 1 4, WEREa 1 4.

EUseE, MR A, IR, mR LR, TR i Ak 3 R e IR . DRI E S EAE. LREARILK. 2
EWHM A TAE ARG K, AR A, TE R, TR ALK TR ALK, LB @ iR A T
RN TR — b, JRFHEM &S THEARAR (LUTER “BEHAFY FEK, LTRSS A5, Ad
il BN BT AR RERIL. EHK.

RS, AREED, PR R, FRFE S TR TR T TP LR S Ao B AR R g RRIT, i PH T Rk
BEARAEIR A LA R TAEIN . B EAT . EAT, PEFPH AT a5 e TR . S TR S i, AR B TR, BEREN.
SRR, ATFBRLHANE, DEAF KRR PIC. EH. DLH,

A 2024 43 AKX, ARTEERG T 12432 N, MWEDIMEE, Wit &P BN GEY 1.81%, ARG G 43.89%, TF
MU A 54.30%;
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ERIER
A AFEAERE BABRRET .

AR P E AN RET S ERRE (G—H2EHMRm: 91210100760062562U), #ZE2024F9H27H, ARAE O AETEN RS
EEREEY, EARMKEREIELR, SAGSBAKN RIT.
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BRo O~ FIESRE AR ARG AT A7, TEfR)E, BIE s i 1.

t. EE0th

ZERR
2021—2023 £, AFEVLSWANFEINEK, HEEEVESFETRIVGLEESBARIEE NN,

20212023 4, A EMLESYIABEIE R 2021 5, MBI E NN R 2 R BRI, (H d A R0 Bk i T
SR P R AR o B M 2 R R RO I, A 2022 SEITT UG A R AN T AR B Ik 55, JLE B A IR AL S B U AR B
A FIRIIAT . 2022 LK, A AN EERIETHERIZE . JERIHLE & LA FA RSN . 2021 —2023 48, A RIFiZ R
B, MBS EUNBE 2 B Eh I JE RNV B SR F A B BRSO A PTG, A RV ENE S SN ST Heftholk 55 3 AL 4%
JoEkgg s Pl WA AR TREIRSS . NS . T80 Al 55 DA S 3 3K ) BB A O — e AR, At S5 YN
NS ON A% 5

N SRERBERIFRE, 2021—2023 4, ATZOGHEIEE RS 51, 2023 FEEMERE MR, WS T HMRR A .
2024 13 H, AaENRIRAM ST 2023 E£EWEBBRAK 21.76%, 45 TFIHRAN-34.00%.
2 3« AFE RIS L BRI R

20245 1—3 H

HERIEE RN 5.89 50.57 -54.93 5.39 5644 -125.89 8.42 64.29 -60.72 2.36 82.80 -48.30

Gt BRI 0.63 5.44 69.19 0.43 4.46 58.09 0.69 5.24 71.91 0.06 2.09 14.79

BRI 224 19.19 8.20 0.20 2.10 100.00 0.21 1.57 100.00

JE R

JEVEEAT R BT 1.02 8.77 18.72 1.65 17.27 11.10 1.65 12.59 8.51 0.06 2.04 59.04

'ON

ﬁ*ﬁm i 0.52 4.49 32.00 0.53 5.54 2347 0.53 4.07 19.96 0.13 4.55 28.40

ERILON 1.34 11.53 73.66 1.36 14.19 52.92 1.60 12.23 77.79 0.24 8.52 37.39
&it 11.65 100.00 -10.86 9.55 100.00 -54.55 13.10 100.00 -22.30 2.85 100.00  -34.00
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A 2024 3 AR, ARz ESLR O 1 54L&, k2 54 (F2 54, JbmAMmEL). Mgk o Sk,
B10 52 (BB VUKL 4 528, S KEAIT 163.88 AH. 2023 £ 9 A, ik 2 SR LA 4 SLIEREE, AF
WAk LR BB 0 583, RN HE— B3R T

B3 4« #BE 2024 5 3 H AFRISEHBRLIEN CALL: 1270, 2B A4S

ik 152k 117.66 2172 B + = S EE i 22 2010/09/27
ik 2 52 (52 5L, JbiELk o —1%: 2012/01/08

223.40 4596 IBE HRALAL37 55—l FH i 33
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2 0~6 (B, PLREED AR, 2270 6~10 AH,
H, Zf6t; 28 AEDIE, 10 AE, #¥hn1t.

BATHOLRIT . N5, MRYE (ST B0 B Bk S M 2N B A1) (PhR MR (2019) 53 5), TRFHHBAEEM KA
23 06; 10~14 A8, FEAh 4 6; 1421 o8, ZEH 50 2128 A
LR SAT B B 7 A TR AL . %A & 2010 4EVRFA A 1 S 28 FF

WIZEJEEOREE, B CXE T SOy BTN, XTE) B F R AR R R T, AT SRARE KA, BURE
Iy BT R 1 R AR FR B KT A, AN SZHBER R AR AL 52

K% 5« AFBIEEFL

=] 2021 4 2022 4 2023 4F 2024 1—3 H

EEREE (TN 38378.36 28802.48 50092.39 14996.68

H¥yziEs (JIAO 105.15 84.22 137.24 164.80

BEIHATHIR 495376 443828 551304 166726

H B ZEIFATHIIR 1357.19 1297.74 1510.42 1832.15

BERRE (IEAE 8290.22 7436.00 9483.03 3010.05

LS A ONNC T 7.05 5.39 8.42 2.36

SEHEN O 1.84 1.87 1.68 1.58

P4 IE 253 (%) 99.98 99.97 99.97 99.97

BATEIE (%) 100.00 99.99 100.00 100.00

ifwﬁmkfuwumu A5 IR IS AT LB I 7E £ TR . b SR R (b BRI RO, S RIS 3 HbBkig B A A 7 2 57

O T HAAZ B 55 B AR B4 ] 58 BE =T IH JOE B UAR A R M B T e B P T IH RS 5 R B M % T
WA B HARAEITIH. 2021 2877, 2 7% ZR % K ksl 4% T A dr 100 4 1HEE4TIH; 2021 52, ARE

AXHiE B AR AR SC B TR AT IH

2021—2023 4F, AR MRIZE AR EIF, KA NRFHNEERRATEH, S 53.33%. 54.87%F1 55.04%. 2021
—2023 F, AFANRFHBP MK, BREFEK, YR TNERE.
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0

2021 £ 2022 £ 2023 £ 202445 1—3 A
76655.14 73615.84 81875.86 19580.76
14307.93 15064.25 17274.48 6127.69
16711.41 17794.05 16705.39 4603.29
18260.03 10231.37 12905.36 796.53

7103.86 4924.55 3639.48 264.55
9762.68 3008.04 3619.23 299.54
- = 0.40 6.90

799.95 1234.93 3558.04 144.21
593.54 1063.85 2088.22 81.34
17790.40 17453.06 20000.66 7116.86
143724.91 134158.56 148761.75 38225.13
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o] DB AT LR BGE I IE 1 SRR TRAME S A, AN B 34 R 2R AN« S AR SRR N2 LAk AR, BRI FE TR
JE R T AR NFEFC AN o ARG (L BH TIT HURZ B AR 25 A 1) R IR 25 Z2AN AN AP L S 000:2) (BN TEIRR “ A il ik 7D, bk
A TR AR RS 5 Mol & S B S A SR N I 2580, BUR % BRAE T S PR R e 225 AN, R At s 5, 40— SOA ik
BERS A, A F) 3% R RAS ] IME TR SN AN T AR B AT B T IR 4. #E 2024 4E 3 AR, A E MIRPUE RSB 10
P4 107.43 1470, FRIESCIEFE 5

@ HSTEER

AT EEMSGNE R FHE, EEEENENEHBREINER, A0RLZHETK.

PNE]FETL PR R A 1B E S AR A R SEE AR, T AR E B RO G R RN A 2 M SR A S, LR
IR AR Hf AR A 301 B0 A 42— 5 L R AL T H B S AR &, o) A B 8 & 2 B el A W I DY R Hph i %y s . 2021
LR, JLBHTTBUR R A 7 3 AT Hb 5 BURF 557 %2 & F 48 e Bk e B 0 i 1, E NI A S 2 AN R B & T R .

BE 2024 4 3 AJK, AW FEASEMTH AR 3 54, Hilk 1 SREL. ke T4k, Mk o 54k W TR 10
SRR RV — T HED, THRISHRTE 84248 1270, C5EmI% ™ 187.08 1270, I 655.40 12 0. AR 11K 2024—2026 -5
BIFEHE 151.67 127G 148.11 AZICA 121.44 1270 Tk mmi H @ % .

HRAE 2019 =R AT CILFATT I TT HUE A B SRR (2017 BROY, TLPATTHIARE N “BRE. B9\ PisLk” 3L 16 K&k
HA, B 630 A H. 2023 4F 2 J, JLFAT HARGIRRHIR) (CLRA T HUESSEL MR (B4)) (FEF) , xbrhnIs X i
BUBZSEM AR T 20 ZRHIBRER R, S 880 L. A A TLMI T QLS E M BRA B (163.88 7240 LD A BI (3 BR i B
K (12497 AHD F, LT HIBRE BORRAF B BB K .

K3 7« % 2024 4F 3 HIR AR FEMEAE R EE O (A AR AN oD

s \ by t
e T AR
ik 3 54 2019—2025 4F 4128 30 282.28 40.00% 87.00 30.82%
Mok 1 5 2R AR AL 2020—2025 4F 16.21 10 101.48 40.00% 44.08 43.44%
gk 6 54 2020—2027 4E 35.26 30 271.90 40.00% 54.20 19.93%
Hik 9 52k TR 2023—2028 4 7.72 5 4329 40.00% 0.42 0.97%
Mgk 10 S TR (ki
. 2023—2029 24.50 16 143.53 40.00% 1.38 0.96%
T i o 0
it = 124.97 91 842.48 = 187.08
TE: Mk 6 SN LA A
GRSk . A AR

PEAh, AFPLEMRT 3 MBI E TR, B 2024 4 3 ARCHEE 19.60 1470, TR LMARRE CRS5HHIERZL
B — IFHEAT PRI
(2 GHERERAMBEE

SZEMETFERERM, 2021—2023 £, EHEREREFOHEGEWZEAESIEK; AFAERNARERE KHSC@is
BRI NE, AREHBEBRABRNRE.
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T AL B SN TR E PR RH E bR SR W G, iZ R A O AYE TR T R K B IX, AR 16.60 Ji-F 7K, BRI
A7 JE B 88 AL AR AL AL, R X WA 10.52 J3-FJ5 K o 0 B ] B i W s LA2S 90 [l N A KSR A R S b i e 2 o =8,
ATHRALRG 55 T, BH. O, 8. )8 S F1E . BRERERS . A FIZRE A R B e AR
A FENREE . PEIEE RS FRSdsh. SoRmRmEY . B ThEE, 2021—2023 4F, T FH E B RO AL 55k %%
N xzib: a

AMBREREBE

N T TR b T R PR A F (LR RIRR “RITAT " 2k MBS R @ AR, T H %4 h i BueF 4
2 WS R 25 B A P P S AR N R M, LR LS A DA ANBRREL B R s, deisth. TAMBS . HALE B & . P70 E R

B RER . ERLIYHT. WSS BLORAE, AU AR = MRS T IR S5 I A AR R R, T SR RV B AN = A R R b A -t BT
SRS SRR ERATY SR S AU =3 A ER A AU L s T e B LA TR YA B
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BARAT . SUEETTH, A AMETE BN “Fik” BHH, 0 &Rk FETFRIFE R “REe %= FFRER P8k
Yrie; [, AaPETEE BRI AL R E S TE N “CRAAN, TR BURTE TR IR ARSI E 4, AF
AT 2021 —2023 £, AFLEHABNE NERE .

MEEPR TRER WS R, AFTFR AT IE K5 Ol & e IR NE, AR TGMEAEIE . # % 2024 4£ 3 AJK,
NE| AL 14475 8, FIRTIECH 1329 &,

(3) JEHINHE R AR RS
AT HSHER TEEBUT RGN &R AR RS, WHBAFFHEK.

N T TN T JE R0 ) B SR BH AT 28 4% X TR v T JE AL S B 2R m AR B L JERINLEE & M R FRE b 45 o JE AL
XA EEN SN, DAEW, RIBETTIZITERENR. Hoh, BB d v, T 7 M5 E ML &1 Rz AR,
EIES ., EHARIA 4 @EWNL. 12 FIEH7 A . 1 SHVBREIERD . 1| SMEUET BER & . A= A &5 & 7T
T TBO RS IE . BRISPEIE . AMPEIE . ST MR, 5IKBERSE 2 A TR, M4 JE BRI T IR i ik 2 5. 2021 —2023
A FEMINAEE XA AR RN BT & .

(4) FHAhNL%

AR FAI VSR 2, MATRAFER—EATE. 2022 FLIR, AFTEHPER K, E4H B THRSERKELT,
ERFF R ”EWERE FFRIE.

AN E HABN S FEASE S Pl REIRS . BIRIRS . T %.

AT EN S EEE A LT AN T, AR ATM AL S BT E . HERRE A T EE. AR Sl S B E R
KO NAME . HEWR . Euh. SIEZEN. AshE RPN A S SRS & R, M E R EE RS S 7 U E s
BR. HAOTE FIERE . WL E ST S RAEEEN, BERFERERA R BATHIE. 2021—2023 &£, AF
SN BN 0.36 447G 0.17 42751 0.40 14 7T

N T YA BRI 5538 AE EAR R TR B SR A BEAT IR A T, M550 st AT oh o ok P b 5% 2 S A ok B A PN 3 A% T R A
FIPV RS, MR IR AR 22 . (R, 4RO W) ANILBH [ B W v IR ARSI IR 6525 5 S APl 45 5 T A o) Ak 48 K ek
vl S E Y AL S YIRS . 2021 —2023 4, A AP 58 0.14 1276 0.15 12I6F1 0.13 127C.

AN, AT 2022 AEDRIE “HEHAEE7 15 15 SMEE L, WA TR, A A 68.67 {200, Hop 2 A RIVRIA
Tk, HAMPRIBHMTAEIT R, 2024 42 3 HERCHESE 2 ST R . B 2024 4F 3 HE, 2w Bhik 4 4 misam.

K% 8« /AT 2022 4E J¢ 2023 EIG N i i

BRAEEMN | R BEEAN | BRI BM
— — X — — X
i) | (Fxy | BREE 6 i) | (Fy | BRER
20024 | TX2021-05 7700 19318 EEFEIX | 20234 | 210103013001GB0007S 4800 24139 PIX
20024 2022-006 5100 2733wk | 2983 210104012004GB90040 5500 38858 AKX
.
20024 | JK2021-003 4000 32080 | &KX | 2923 210102003003GB00019*
2023 4 6400 35234 I X
20024F 2022004 5500 72145 KKK 210102003009GB00004*
.
2024 2022005 5300 62873 v | 2923 210114016004GB91024 4500 34864 TUIX
2024 2022-003 4500 53052 Tk | 2023% 210114016004GB91025 4500 19610 Tt
2022 4F 2022-007 5300 55439 PRI X 2023 4 210114016004GB91026 4400 62728 Tt X
2022 4F CB2022-1 6500 106467 FF X 2023 4 210114016004GB91030 4200 41659 THEX
&t - 429606 - - #it - 257092
Ve bR+ R A FA A
ZERIRUER . w4t
KEER

ATRKMUMK TEER. BEAER, TMEEHARR: ERATHBZRESTRK, MEEIK.

ANTIRK AN TRBVGEE NS, SMAEMRERE. HE 2024 F 3 AJK, AFEEESTHARE 842.48 127G,
EE R 187.08 127T, MK 655.40 1270, BRI, HMERARYE FRME, IS K.
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I\ W55 Hh

ANFIRMET 2021—2023 SFJEA M 65404, kS ITgEs 0T RRREE Ak SHZW SR E#4T T 8, A T sdE
{8 & WA 4518 . ARHRAEN 2024 F—F M SR EARL FH it

AT 2022 FF RGN 2021 FEHOBIEMATEE T I, WAMBRR EBEWEFAKR, ARG 2021 FM%5HIEKA 2022 4
RS RIS, 2023 4, AFBHMT S EETEIE, HAPRIE A ) 0k A SR R I H FRE I 2022 FIRFBLGH E KR
W, MR 2022 SRS R A 2023 AE TR HIIA.

K2 9 o St 245 IEXT 2022 SR FH AT &4 mI(E 5000 /3 7C A LRI CBA: f270)

I T YL WREHRAH LR

S f ik 119.44 1125 130,60 Egﬁ*%ﬁﬂfﬂm 11.17 4270 ZARHE LA B 700
TR 268.75 -5.34 26341 HRAE AR 7005 B

KIS R 59.59 1.07 60.66 AR A B M A

ARG B -9.09 5.04 -4.05 AR S0 A

W %5 % 0.03 17.42 17.45 AR BOAS B 032 42

Hoftbtie 2 0.18 23.69 23.88 ALY A Ak R

PRI A 2023 4 THRE

B A, BE 2024 F 3 A, AFWEAAEIFCEN LT AT 9 K. 2021 F, AFHEHE 1 F—HFAF;
2022 4F. 2023 4F Jx 2024 F—FEAIFVERE— R T AR RKED . AT 2023 X HAVIEGEATIBBEEE, 2022 4 K& 2023 EF 55
0 AT Al

BERE
BB B R R, AR RPN, WG E R, AR TRMSCEON S HE, WREE.
BNk 2 B RIEAAIE 4 BANEREE, ATDRPRRINS L.

2021—2023 R, AR B BBREHEK, TR R H R B, R E T R NI N

KR 100 2R 2R RSO

|

bk} 95 260.34 29.07 277.45 27.50 283.90 23.38 279.30 22.11
oA R2icR 95.47 10.66 130.69 12.95 151.47 12.47 163.59 12.95
E |2 k) g 635.17 70.93 731.52 72.50 930.59 76.62 983.70 77.89
5T s Hh e 2.12 0.24 2.09 0.21 71.62 5.90 72.39 5.73
IE 5 HE 7= 323.87 36.17 456.29 4522 468.99 38.62 469.01 37.13
TER TR 299.41 33.43 263.41 26.11 375.54 30.92 400.48 31.71

B AR 895.50 100.00 1008.97 100.00 1214.49 100.00 1263.00 100.00
VORLIGUE: 06 25 B (5 HUAE 24 ] 9 TR 5 12 20244F — e ffiie it

(D FshBre

B 2023 K, AFBRAEE 50.10 1270, FEBRITAEFM, HPZREFN 0.24 1206, FWIAK, A7 FHAbMUGKE F
IR K 15.90%, FERNBENE B LR SRMATEL RIHTHRIRKHER 0.04 1470 A 71K RIYSUEIUE 2038 % 1555 4 LA ORI
TIERFERIMERR A OKEARE 140.41 1270), RIHZAATHRRME S AT IR R T4 H A RISGK S Em, TR
. #E 2023 FIK, AT 60.41 1270 (EZEHAME IR BAFNK L A SO, B EER N 24.93%, FERAFH
FROYy LG NAL G GBS A R AR THRAT BT A HE 4
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B 11+ 2023 4R 2 m) HoAt BUSCRCHT LR OGRS B AL CBfiz: 420D

R Bk RAR RIS SRR | BORAE | MBS B Nck®
PEBH T I BUR A = B M 102.09 67.50% 1~34F, 34FLLE
VPR R AN EL A PR A A P Ak 5.36 3.54% 2~34F, 34FLLL
LB A B 5 A IR SR A E (RS w HEkEK 5.03 3.32% 1~2 4
TRBEAE (S A 7 2 B R PR A R & R 3.50 2.31% 34EBLL
VLRI AT A IR A ] i kK 3.09 2.04% 14ERLY
it - - 119.07 78.72% =
VE: 1 DRBHIRERE RAENATIR A T (BUR R« RAENL" RN TAR, 2020 4T A FABE M, 2855 LR bSOk 7 Wb (B R

72.92 Jizt: 2. Xk

I7EA R GG NI, T BUT AR REL fi:
I m)E S A R 4

B S A IR SUEA =] (555 )R JiAt

509.17 JioG, VREEWIEN 2024 -4 H 15 HE

¢ AV (AR A A B R
(2) FEFRIFE >

A 2023 FFIK, A FFTHE G R R AR RN 69.53 1200, FERLHEFIMATEG BTV MUt R AR T IR T
i, RABASE AT E S0 A R R TR T MR B, A1 B0 H R, 2023 FIRTE R TR AR KIEE K 42.57%.
N R R A B AR P, Mk 52k 2022 EEAEAIKINE 130.57 1205 H 2021 LA R FRHHRIE S Mk 2R A o< 1
HIFTIH, 2] e 5= BT 1H 10.85 147G

A 2024 48 3 FJE, A F) B EVBUEL 2023 SEIRIEK 3.99%, BB BT G5 LA RARAAN K . A R B AL B AR iR
BN 27.40 44702 36.31 4470, FrEBLE 7 BIOATL I BRI P M A R A Ak Al CAIRE KD 21.40 4270 PLFHZEERIF G 4l e B
Pl CHRRELKD 3.00 AZTTHIPL IR B £ 56 R 22 7] 3.00 127T.

B 2024 1F 3 IR, ARIZRE” 0384270, HANZRITHHESE, &% SAIILERIC. shh, A DRk L T
FET H #2040 SR R SR R LI A . CELAR RN IR T T % S B S A S A AR BRI MU S0 1A AR, T
WIS, BE 2024 4F 3 AJE, AR B RITERRE 229.29 1278; 4> 7 AE 0 Uk 4 0B 8 R G0 /E ALY 5 RLS: A 51 T J
RRZEFL GO SS, #RE 2024 4 3 K, ARl A G RCRE 114.38 147G,

RALFH, RANE
N w UG A T
2744 H 14 H

o B R S A A 2024 4F 9 IR, K
RERE IO CPRBMEAR G503 55 ) V4 EBUIT S I ORAIE 42

>t

HALEH
(1D FrBHENGE
BEET HERETHRSNINERKIEN, ARFAEEPRREEK, BRAR LR, BNk e mg.

2021—2023 4EAR, A FPA BRGNS, FERBUMEN B &AM BUT £ U527 K — i 7 5 S B A ARG
FTEl

PERNRNTTTHE, 2022 4F, JLPHATBUN A A RRAT IR B 4> 57.27 1270, AR 4 8023.49 /oG, AL FAME
1.05 1276, [RIR A 2R E PSR 1.30 1270, 2023 4, BURF A 7 # AT AR 3 5 4 4.00 126 AM5E @ %4 3031.01
Jiot, IR, AREEE RSB 1.30 26 that, T 7 BUR — B 2505\ DL 7 BUR & TR 25 5 40 28 8 L TRURA 3K
FHEATEARARIGIM 35324470, AT BIANRETHMELTH BIASG . BUNFGIZR. AZEAMGET 4. EIFRREEG R AR
. AT HABREE T BN 85 “20 vERH b MTNOOL”, IR 5+N (5) 4. ARFNEFS N, ROBFE ST HM
[ BESEE N

A 2024 4 3 AK, ARFAFENZEE 2023 FIREK 3.37%, FERAF KT 15 120K E:5%E “24 TR MTN002” BT
o
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2024 4E 3 AR
&8 Uz HE (%)
SR B A 8.65 247 8.65 2.13 8.65 1.95 8.65 1.88
HoAhAL R TH 5.00 143 5.00 1.23 5.00 1.13 20.00 436
BN 338.39 96.45 396.23 97.38 434.56 97.82 434.66 94.66
ARG BEAE -2.28 -0.65 -4.05 -0.99 -5.07 -1.14 -5.22 -1.14
gigggiﬁf 349.82 99.71 405.89 99.76 443.19 99.76 458.14 99.77
DR IR AL g 1.02 0.29 0.99 0.24 1.06 0.24 1.06 0.23
FRER ST 350.84 100.00 406.88 100.00 444.25 100.00 459.20 100.00
VORI 66 25 V0 RLAE 24 7 97 1 S 2024 4% — 2 A 5 K di H6 0
(2) ffit

ATATRS MK, WS AHEE, 5 EHBITF, 2024 4 REGEH M,
20012003 4K, A GIRABHEENK, LI REVEIB K.

B 13 « AR 63 2R R AL

2021 4EJ% 2022 4EJi 2023 4EJi 2024 4E 3 B
EH; (L) HH (%) | &8 (Zm) B (%) | &8 (2o B (%) | &8 (i) gk (%)

W R 104.79 19.24 122.92 20.42 155.34 20.17 162.42 20.21

FLIAfE R 56.39 1035 67.50 11.21 82.70 10.74 88.41 11.00
ERB) S M5 439.87 80.76 479.17 79.58 614.90 79.83 641.38 79.79

LS GIEES 227.25 41.72 284.88 47.32 389.47 50.56 412.03 51.26
ISZREves 165.89 30.46 133.52 22.18 41.40 5.37 46.40 5.77
KRR 46.63 8.56 60.66 10.08 183.93 23.88 182.86 2275
i st 544.67 100.00 602.09 100.00 770.24 100.00 803.81 100.00

T KIS

FORLRIE: WA

A 2023 4K, AFGE MR BT TREEE B RAT K SR A R SRR B b S A 3K

B 2023 FFIR, AR EEES G AGSBIN 92.23%. FKR, AFEHNATH 56.06 1475, H o7 BN £ Hif6iZF 55.94 14
J6: HARAN 6 13.00 1478, RAT 2023 FRATH 13.00 /20T FR. 2023 45, AW 82.32 AZTuHh )y BUR — i 2% AR
FHG R NBEAR AR, SECFIRAT 55 R AR OCIE T s Rl o8 AL S% RS MR 1 K DL BURS 5 T0U05% £h 55 A A B 8 22 4 T A+
o FEORUARKIARAT ORI K .

GRS, 2021—2023 FAK, AR SIS RAEK, KIAGS 5 LLIRFFE 85.00%Lh I, 45455t M abak
H, 2021—2023 4FAK, AFGEOMR, S EAMN LR IG5 F AR NERS), BEBUAK. KT
NKI 5, Hofth PR 32 AR FEAS AR I 0 T 2023 4 2 7 T3 J5 02 7 1 £l 26 L 43 8 AN Al L 3 R 6 5% W8 AL EL R 935 K 63.83%
61.96%F1 58.52%. BEARFE, AT GIHFKE. #E 2023 FIK, AR ML HRITIER G 5L 66.45%-
15.55%7#1 18.00%, FhTTL5H T, IR, AR 2024 FRIAFS TH 82.70 (L TBRATIR, HANGIF: SEE, A7 2024 4
B ST

B 2024 4 3 IR, A GUS AL LFRIEK 4.36%, EEREHMAFERIE 7GR LERE— STt

A TGN AR
AR A T LR 2 2024 4 ZR I 55 A S A
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B3R 14 « ARSI CGRAL: 270 Bl 15 « AR S ALAF K
70000 641.16 25.00%
61468 TETTT 64.00% 63.42% TEA%
600.00 U 057
478.95 21.00% 62.00% 60.82% S0.679% 61.79%
50000 43965 19.00% AT - 61.52%
400.00 17.00% 58.00% 5857% 58.27%
10,
13.47% 15.00% A 57.32% 58.05%
300.00 BT 56.00% .
11.37% e, 13.66% 0
200.00 2270 11.00% 54.00% — 55.62%
9.00% T 34.07%
100.00 LT

7.00%
,s630 Ml o7l oS ?o. 101 41. s 50.00%

MRAEE WRERE 2035E 2024530 20215 % 20225 I 202380k 20245F3A0%
_,@%%ﬁ . __;@H%% [N KMRSABULE e REES AT et AT

FORIRIE: BRE BHEARIE A R v i . 2024 4 —ZBE 55 £ e 2 m] R 4L BB RS 2 BRI BA BRI A R d iR A . 2024 4 F M 55 B0E K Rl SR BB B

B e

2021—2023 £, AFENWESWABINBEK, FERFETHR, BEBFRFERAT. ARHRHEANBNRM™E, AMEXTH
HEFRRESES.

2021—2023 4, A RN BEK, FER 2022 F4NM 85 B SR T DL & 2023 SEHBERZE NS KAl 1R
NGIEIINEEE2SacE il ﬂﬁ%&@% % BB WA RN AETIDEINF S, AT KRR R RIS .

HRYE A R Ipis, A B FE S2 HH R HUE & 0% &A%, SZhfom, 2022 R0 2023 I 5% 9 A R HAh e s AR
2021—2023 4F, A HHAE 2 HZS 5N 17.03%. 199.11%F1 171.64%, 18] 2 F0 2 AR mhe d . A5 HAhl 2t R 5o HuEscm %

Wit 4 (2022—2023 “E50 51N 23.69 170 24.86 1270) 5% 24N, UG LS 40 ot R 2 v o

2024 4 1—3 A, AFSEIEENLSKA ST 2023 £ 21.79%.

K& 16« AFIBEFIREITHEN CGRAL: 270) KR 17 « 2023 4F A A PENV SN A
WE 2021 4 2022 55 2023 4 20244 1—3 A
12.24%
BN 11.65 9.63 13.10 2.85
4.07%

R4S %N 12.91 14.76 16.02 3.82
A 2% A 1.98 19.17 22.48 4.50 12.59%

e W% H 0.34 17.45 19.39 4.00
HoAhie s 0.10 23.88 2493 0.10 15T i 6429%
3 S5 222 0.14 0.50 0.14 2
EWFEZE (%) -11.52 -54.73 -23.22 -35.22
e sk « R E A - A U A
v 52 - -
B (%) 022 1.94 1.70 - B S BB R i A

N AR A, Hthlb 5
RN R (%) -0.65 -0.01 -0.16 -

JU e 2 FF = 0 1 28 FET 1009/ L1 B i N VORISR 1B VR £ AR 20 ) i s

PR I V(ARG A R0 4R 4 200445 — 22 P I 45 B4 A o

| 4 B
2021—2023 FF, AFREEWEHUESHFEFARE, WALIREF, BREINEFHRHIEAFR RIS, AR gt
EBRESITRA.
ER 18 « AR EHTEMN AL 1270)

m H 2021 48 2022 4E 2023 4 20244E1—3
ZEESE RN 17.81 4725 18.55 8.16
ZETE A& N 20.03 53.85 26.56 747
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LEFESHHERE N 222 -6.60 -8.01 0.68
BB EIRAN N 13.44 0.58 0.80 0.06
BB S IR H N 93.14 96.70 165.40 58.81
BHEEZI SRR -79.70 -96.12 -164.60 -58.75
EEESIT SRR -81.92 -102.72 -172.61 -58.07
ERENIEIRAN N 125.26 164.79 257.05 64.61
BB B GIR N 41.40 82.49 82.74 24.32
ERERERE T 83.86 82.30 174.32 40.29
WAL 111.81% 112.87% 98.27% 108.44%
VORI 56 45 VA5 LA 24 7 B 1A S 20244 — 25 FE A 45 K di 9 0

WEEWEHRE, 2021—2023 4, AR SE G SRR H RS A, Hd 2022 4 E R A E 4090 L H LS UK
2023 4F 5 A G BRI R R AR 2R IE (2022 AR BIEL RIRIE 26.40 1270) Fis: B, AR EES RS T, BakA
b sl TR, BARE, WASZIRELT.

BIESHELAIR A, 2021—2023 4, AR M H 2 FFadEdl, SEUWRKIAY T AT BLE MBLIZER N, BEiEsh
it USRS K. R, ARE IR Bl R B 8oy A% &80 K.

BHVIRENIN AR OT I, A TR USRI B 4 DAIBURT BR AT A ik 8 Rk R B T % S MBURF & TR % 48 5, 2021 —2023
SEA N 21.79 27T 30.11 AZJCH 4.30 12.70; HUSHE AU BB & FRE8 K, 730y 92.53 1470 112.29 {471 154.02 1476, A
TS B S A oAt 5 4 B0 3G s e I 4 32 BN AR RR R USRI R B2 ST AT B4, 2021 —2023 SRS ST 4043 ) N-1.28 1276+ 10.43
ACTEH 66.58 1270, 2023 F, iRl IS KIEI IR, AR E SIEsn$BLA R A b RIRE K

e bt
AT BARFERERI R, FERREEEY, G505,

K%K 19 « AFEfHER

HE Ei=173 2021 4F 2022 4F 2023 4E 20244E3 F

matLE (%) 248.43 225.72 182.76 171.96

PR GiES g =g HEIE (%) 195.83 160.25 143.87 134.54
WAL (D 1.22 0.72 0.52 0.32
EBITDA ({Z75) -1.42 18.61 20.25

KEEEfidRdr 2¥A%/EBITDA (f5) -349.51 29.36 35.09
EBITDA FIE3ZH () -0.13 0.78 0.73

VORIHCIE: 56 4 VA5 R 24 w0 1 1 2 20244 — 2 FE A 45 M 4 46 00

MWE GRS, 2021 —2023 EK, AFWMILER, EahR, HEmEMMRS LS N, #E 2024 £ 3 K, AT
SRBE P EIGS RIRE S AEEON 0.32 15, BLE 8B 50 A5 S5 (R PR AT BT FR AR R ALK o

MK AR AE J1 TR KE, A7 EBITDA H 2022 it 1E, HMRE K, 2022—2023 4, A7 EBITDA X435 55 (1 1#
REFE A, AR ST H B PR R B 4R AR R B i

A 2024 4 3 AJE, A RIEXAMELR.

RYFUATTIH, BZ 2024 43 AR, AFFE 1 EWREHET 500.00 G RIARBRVFL, WREHZ 0.96 1270 (REFED,
AR . BEREHEH, TR ATVERM XN RIERE AR ZRAE S — k.

A 2024 4F 3 AR, A ARV REBEL 179015 1278, HMARMHRGEBUE 1217.47 1270, 2 5 AEE B IREEY .

| 6 ARSI eSS
AFBEE AU A ERGE AN R ER B AR, ARARIHGSSHAGE IS A ORERA K.
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.. ESG &%k

AREEREAEFSHRHEN, BITEAEFEOHSTME, BEEHTE. BARE, AF ESGC RABK

MRBETTH, 2> F) VB Bt TR N AEREYR, P RE IR BRI Ay RN MRS SRR, A W] BEVR S HE A A5 B
Peda/bo 2021—2023 4, BRERERKIA T RE L ETUEFSANEAETS R 5 PRV HESEAR 5 8 b 11

M THETTHE, AR BERE RS E EE AT H R RGR A e, BT B SRR .

AT, 2wl R BTSN, HESE T e Rk R BIEE . 2021 —2023 4, BRERERKILA R @B AR %
PRS2 BT TR AR 37 B AR AL T R 1 -

T SMNERSCHE

AR FELE TSR R R S EEENBTWEIT K7 HAA TEMA, kST ATREN AN, FERNBRETH £,
WITBURBR RS ARFEANEETT HREREH /ISR .

TN A BRI, 2021 —2023 FLFRFIEK, MBS AR R, AR EBTE R, XA 55 124 2 PERHIE
AT HIRBBUG S
Hh BT T BE S0

TEPHTREUR T 2017 7 AIEX N R T (TTBUR & T Mula sk i a2 @b I B 2 3£ 0% &5 38 T/ERE S GLECR (2017)
39 5. MRIEZEH, PLFHTTEBUF A RIEVER I E g% R A TR, S RIE A, Bl B E s S E
HH LSOO 43 A A B A B NS S B R R R TR &, TR H @R A S PURIIE AT B R Hofh g
BECH . 2021 FEF12023 4, A F 5 HIUENZE T 4 12.02 1278F 4.00 1276, TEN “EAAR” RBLH.

M BUR R 4

PRI H 3R & TR A, B, B H 23 SR HEAT, YRR T BUR 4 T A B U BURF 55 58 50 FfF . 2021 —
2023 &, AEUEIBURF 57 545> B8 16.98 1476 57.27 1401 17.36 1476, Horh, BURE I %443 A8 8.30 1470 28.70
{CTCA 8.90 1270, A aE1K 2021 AT 2022 FFULBIMBURFFRE &b N “CRAAN”, 2023 4, BUFEHGHHFESITEN “ LR}
K7 HARBUR iR B aTh N CEARAR,

AFEWEBRREIRS

ATV ARG B & HBUF SRR .. BaTEIMBURHCA M B R &N CRAR/M” o 2021—2023 F, AFEK
BT B % 4 413.52 376 8023.49 5701 3031.01 J 7T

AN UG

N B R BUR LR AL E D AT 55,2021 —2022 4=, A a] B AL EHMY 1.59 /2 76F1 1.05 1278, TE N “HEARAF”
BeAk, AFRK 2021 —2023 FEUCE EA Bl AE A RN . ARG RNU L I8 AN SN TN« Ho At R

kBB A KM

O TR AR RRAS R I T A S R T N S SO T A e TR <, AR 2024 4F 3 R, 2 ] N SCRUIE AZ I R T 4 107.43
fee.

T—\ REFEEXR

o

A RAT I A TR IA GE MR D 2023 F, ARELEFHREHAEN EBITDA MAHHTRTFEAFK
BB HIR IR R LSS -

AHRRTIR 2 B 1 S IS
AIAFIIURAT 480 EIRA5.001278, 43 71 d2023 4 i 2 FHHA 6 25 A0 423551 25 1110.8 1% 410.70%, - Xof 2 R A i 55 45 F fE M /N o
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China Lianhe Credit Rating Co. Ltd.

L2023 4EJR I 5 8RN AL, A EIRGFNE CRRD, AEEHMEZR, ARESFRE. 265 R AR
KA 55 G A4 LE 240 B 63.42% 61.52%F11 58.05% T2 63.57%. 61.69%F1 58.24%; 2 &3 A HAGR B2 % 4 H T A B
45, T SEBRf 55 S i SRR T B .

AHRTE TR RR DT

MR B, 2023 4, AFLEGHNIERANEMN EBITDA X A6 KAT 5 2wl KIF 55 HI R R R LI SS, 2B S
SR BN BAT TG 2~ w55 TE R RE )

KR 20 « AWIFIERILRE /TS

WiH 2023 4¢
RAT AR5 (126 619.68
ZEMERMN KT EEBGS (D 0.03
ZE WS RAT RIS (B -0.01
RATIE K 55/EBITDA (£5) 30.61

RAT G S 55 R A U AT B TEN 5 B
PRI KA B AR AR 23 =) o ARt A A m 4R BE

bas

B
+=. LR

BT XA T GE R W55 L AN SRR M T URAT 2 RS T T 5 5 0 ity R B 02 4 7 RIS A0
AAA, KBS EHN AAA, TFRIEEARGE .

S5 S AE ISR E B E BPA

FOANA L1g .0
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Mt 1-1  ABBRINGEE (BiZE 2024 &£ 3 AJK)

AFEFTARBMEATZREEEZERS B 7 & B IR 2 A PR3
I |

88.73% l 11.27%
o Fa ik & A A R 3)

FRRUE: A4t

Mtk 1-2 ATBALZELE (BiE 2024 F4 BIK)

TREbSRAARLE
| R 51 ] | UG I
T L~ %5 3 g " . b3 ® ® g
All £ 0 W g || &[] & 2
AL HREEEE SRR HAEHRE 1H BBEHHE
M /\‘ ‘ ?’ * 3- a 2
2 (|48] 3 |28 SRR AIREHILIEE HIHIEE
- z
|| m 1
1 £l z i
5 e & 11
{* x||¥ & i

VORRUE: 2wl
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Mtk 1-3 ABREHTEE—RFARER (BZE 2024 F£3 AK)

TATF B EEWS
T BH M B AL B A IR ] L/ A=gtt
DL 6] o J 5 o0 LA R A ) JEYLRIR . BURS SURSS 4

TERHI R R 2 R 55 AT PR 7 TR2 55

DLFH AR 53 7 T A A PR ) N BT R

PLFH B R A PR 2 7 Wl —RERAT A TEE BE A
B2 E A IR A VR i et

TLRH & R it TR PR A 7 HEH TR B 228 A5
LT GEEREREHERAR  SFaEmIER. EBEEH, Mg

T BH 2k i A B BR A H] T
VE: TRPHHER b5 A BRA JIE SN AT N, BATARIN 58.94 J3JG, SLEEEFTE] 2024 45 H 30 H

BORRE: IS BB AR A w4 Rl A 2

H
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
40.00%
100.00%
100.00%

i Ll

RS

2\ |

T
Al

7
4
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-
D
-

[



@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

Bt 2-1 EFBMSZSHERIER (AEEHOR)

m H 2021 4

Vot 55 B ¥

MERE™ (2o 69.05
R ER ({278 1.50
HABRYGR (1270 95.47
H7 (e 55.13
KIS (270 9.06
58 557~ (270D 323.87
TEERTHRE (2w 299.41
BB (2 895.50
S s A (275D 8.65
Wt & &G ) 1.02
B mlas (2.0) 350.84
FWfi% (oo 56.39
KA % (2o 439.65
% (oo 496.04
LSRN (127D 11.65
B A (27D 12.91
HAtbizs (1270 0.10
FhESA (278 222
EBITDA ({470) -1.42
AR M. RASTSWRIM IS (27D 13.03
ZEWESNMERANDMT (LT0) 17.81
SETEE IR (478 222
BRSNS E T (1275 -79.70
BEPOEFN MBI EIFH (1270 83.86
Wt % Hahm

BERTRUE R (VO 6.86
IR R E (PO 0.23
ROBE R R R (O 0.01
MEWALL (%) 111.81
EFNEZE (%) -11.52
MEAWEE (%) -0.22
WP R (%) -0.65
KIAG S EALR (%) 55.62
S REAI LR (%) 58.57
TrE AR (%) 60.82
WAItER (%) 248.43
HE R (%) 195.83
LEDERAN T (%) 2.12
MEFIAGI%S L (D 1.22
EBITDA F| 25450 (5 -0.13
A=ER {5 % /EBITDA (f5) -349.51

W 1.2021
by {39

AT R R BRI S

Ui A RAEME A A TR . 2024 4RI S LA

T 2022 SRV 45 0 43 BIELE 2022 4 K 2023 RS ARG CAE R AGE: 2.2

T L BOR AR

2022 £

48.58
0.89
130.69
80.47
8.94
456.29
263.41
1008.97
8.65
0.99
406.88
67.50
478.95
546.45
9.63
14.76
23.88
-0.14
18.61
10.87
47.25
-6.60
-96.12
82.30

7.84
0.22
0.01
112.87
-54.73
1.94
-0.01
54.07
57.32
59.67
225.72
160.25
-5.37
0.72
0.78
29.36

TR 55 KR G 1

2023 4F 202443 H
50.10 32.32
1.03 0.91
151.47 163.59
60.41 60.78
8.91 36.31
468.99 469.01
375.54 400.48
1214.49 1263.00
8.65 8.65
1.06 1.06
444.25 459.20
95.70 101.41
614.68 641.16
710.38 742.57
13.10 2.85
16.02 3.82
24.93 5.34
-0.50 -0.14
20.25 --
12.87 3.10
18.55 8.16
-8.01 0.68
-164.60 -58.75
174.32 40.29
13.65 --
0.23 --
0.01 --
98.27 108.44
-23.22 -35.22
1.70 --
-0.16 --
58.05 58.27
61.52 61.79
63.42 63.64
182.76 171.96
143.87 134.54
-5.16 --
0.52 0.32
0.73 --
35.09 --

3. AR C H A S fu i g8 N B 5 45 4%
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Bt 2-2 FEMSZHERIER (AERBOR)

% H 2021 £
Wt 55 B
MERE™ (2o 63.87
MK (278 0.04
HmReak (oo 114.90
7 (oo 0.76
KA AL B (270 5.86
]38 = (ALo6) 321.89
EETRE (4o 296.35
B (2o 841.16
ST BEA (28D 8.65
DE ARG (LoD 0.00
&R (2o 299.51
WIS (Lo 56.39
KW (2o 439.65
AR % (20 496.04
BN (2o 7.00
B A (270D 9.54
HAhlz (2o 0.09
FEES (270 -2.76
EBITDA ({2J5) -2.32
BER R TRALST SR BIMIE (2o 7.89
ZETEAM SN (LoD 8.58
LEWESHMEMEREH (470 -2.83
BRGNS BRI (170D -79.22
BRGNS BRI (170D 83.86
W 554845
B BTRUE s (VO 272.75
TR A (O 13.05
SR R (O 0.01
MEWAL (%) 112.74
EVANEZE (%) -36.36
BBEARHEE (%) -0.30
HE IR (%) -0.92
KI5 T AR (%) 59.48
ARG E AR (%) 62.35
R (%) 64.39
MBNLE (%) 212.27
HBE (%) 211.52
ZEMEmAN T (%) 277
MBS (5 1.13
EBITDA | 2&% (f&) -0.21
4 iR %% /EBITDA (ff) -213.40
T 1.2021 4R 2022 4RI 55 HU0E 43 BB 2022 4F %% 2023 4R HHR & VI, B iR sdE; 2. 2024 4
5 S Crp A S I B KA 5
BEH TS ARG T H RS . 2024 TR S0 J A R R BTRL B

@ BSEETERNERAS
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2022 £ 2023 £ 2024 %£3 H
43.88 4291 28.50
0.01 0.01 0.01
140.44 167.37 201.69
0.91 1.18 1.20
32.36 78.35 78.35
454.07 466.85 466.84
260.06 372.06 397.00
947.06 1153.33 1198.84
8.65 8.65 8.65
0.00 0.00 0.00
355.24 393.27 408.26
67.50 95.70 101.41
478.95 614.68 641.16
546.45 710.38 742.57
6.57 9.68 2.50
12.18 13.67 3.51
23.78 24.88 5.34
0.23 0.37 -0.01
18.67 20.82 ==
6.19 9.26 2.62
34.23 9.71 2.73
19.31 -7.18 -1.84
-121.70 -167.62 -52.87
82.40 174.02 40.29
251.19 853.16 =
14.50 13.07 -
0.01 0.01 =
94.25 95.71 104.96
-86.18 -41.42 -40.59
2.08 1.87 -
0.10 0.06 =
57.42 60.98 61.10
60.60 64.37 64.52
62.49 65.90 65.95
177.04 158.60 168.09
176.23 157.79 167.29
17.13 -4.94 =
0.65 0.45 0.28
0.78 0.75 =
29.27 34.12 -
TR SBAR RN 3.0 AR O FARR B U N 55 A%

ERITFRIRE

v
‘w
o



@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

it 3 EEMFZEROITELR

BKAER
B RBER KR
waEpEg gk (D 28R HKE= CRE- B /E#Ax100%
ENLRIIANFERE AR (2 n FHdE: ERKE=[CRIV/AT n F) (1/(n-1)) -1]x100%
FililE SAE S A K%
SEBEE
B URUR B AL BRI/ G35 SN R80T 250 SO I ZE 8-+ 357 I WUk X0 i 9 D
RIS B R A V347 LR 1
SR R BN R PR IR
DAL AR T SR S & B SR <100%
B FITEHR
MEAWZER GRAE 2 AR / (T BRI GSHE %) x100%
RPN R S RE T R 35> 100%
EMANEZE CELRIN B RAR-Bi 4 KD /8 E I x100%
iR %S5 1ahR
B ABURR  Sx100%
SRR IR A6 (KRGS RS TG EME) x100%
KM SRS KRS (KBS ENE) x100%
HARLLE R AT # < 100%
KHEEBEE AR
EBITDA F| 2 f%%( EBITDA/F|E 7 H
4= #4545/ EBITDA 4= #31% 45/ EBITDA

Y

Ny

LI DRy
it

WA= BT s 5 A 1% 100%

N\ /4 ony

\-

HAHR GRS A0 s i G ix100%
fEdlaiish it LEHNIEREFHVRER6TE Tx100%
P65 IR B/ 5
e DL IEBE =00 T Gt G+ 52 5 Vil 58 7+ A -+ IS ST I P 1 A S
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