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TE: POWAESR B A7 R 2 ] i
BERRUE: IS BHEARE AT

.

OWVAEYE, FEME RSB0 BR A a] RO S UE S H T 2 I5UE S A B2 w] (a1 Rk B 5 2 JAIE 27

R &

PEER B[R] WH ANA VR T /AR WERE
HEFR 2 F] AR P71 V4.0.202208

& VLR 1| b 1 A
AANIE 2021209 R A %A T (TR (A7) V40202208 B4
AAAFASE 2021/10/28 BE S EFR A R AT A FI VRO V3.1.202011 B

WEF o 7 EMAE PR TR V3.1.202011

UH (VPR S B I s R T A B, AR AN R A VPO 5 TE A At B

ba PR o Y7 R

BORLRIE: Bt

LRI B4R A
WRAFAN: 23 lianglq@lhratings.com

WEHRR: x| W% liupeng@lhratings.com x' ’qm

AR MBFE: lianhe@lhratings.com  Mik: www.lhratings.com

Hi%: 010-85679696 fEH: 010-85679228

Hohb: B TTEARH X & 4 KAT 2 5 E ORI KE 17 2 (100022)

ERTRRE | 3

N S31

i\


http://www.lhratings.com/file/c8879c8c-4cb4-4006-8a57-c37585f40611.pdf
http://www.lhratings.com/file/7f033b81-b916-4276-a7b3-c7bb54de6419.pdf
https://www.lhratings.com/reports/B1751-P78542-2024.pdf
http://www.lhratings.com/file/efbe0784-eadf-44fa-a335-23f754a9999c.pdf
http://www.lhratings.com/file/48fa4291-4941-4b0a-a9fc-f5d9a4075469.pdf
http://www.lhratings.com/reports/B2517-P59053-2021.pdf
mailto:lianglq@lhratings.com
mailto:liupeng@lhratings.com

M®EE§EHBHHEEEE

China Lianhe Credit Rating Co. Ltd.

—. ERER

FeRIEFH AR AT (LLRRR “AR” 80 e RKiESH" MoLT 1996 4E, AN “HKIEHARITEAT ", B EYEA
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W, PEYEKEATRMERAT (M) EH, H20224F 6 A 14 Hilg, EAFEHEK.
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AE . RERRTURAT H A L5, MBS E; 5K EL S T RATRFHAT AN . AR5 N A HE S L, &
S RGO, A F ORI I R BT A TR NS, 2024 4E 4, AT N 408 REHEE BI04 BR A S ARSI B A2 23T
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20212023 4F, AFEWBARFL TR, BEEEVZERBLANATE - REARE. 2024 F 1-9 A, AFAEWKAF
AT .

ANE FEN S EREME SN SERE . AT S ERE. YIRS R R DS R BB SRR AL
BT SRS, 2021 —2023 4F, ZUEHFTIHTM, ArEMNIAFES TR, FIHEA T 22.51%. 2023 £, AFEMIIA
[FlEL R P 6.94%,  [FIHHAT ML-F 327K At K 2.77%.

MR BE, 2021 —2023 4F, W E B BN S5 ERFHA A A F) 25— KUK, BB 35 0 . HLME ol 55 R R A Bt
PR D S SRR A A RN (Y AN TE 0 2021 —2023 4, I 5 MV ST SR AFUONA 5 P RREE T B, WWNEEIY B 5 T I 31.48%;
AR T S RIS S N, SEE AT 25.38%, &S ETHE R MUK S BN B B RREE BT BB
Dol S RN BB, 2023 BB G AT R T 1 N, BN G LE 7.44%; B4 B S5 BRI S2AT UL 48 52 i)
TR, FEHE AT 20.01%, HHSETHERE; BBUSHL ST RSN, 2022 @A N TR, 2023 FRskTm, 1%
RENRAN SRS, TAFRSERIH A RN ETRIE; AR ML F AT EZR S, #RERTa0izE, —REsRenN
BN, WS TR, FEA T 7.52%.

K 3« AR E ALY

itk (%)

ot & B 55 SRR 102.43 61.31 56.12 52.06 48.09 47.94
Al Bl 55 AL A 20.16 12.07 15.34 14.23 11.17 11.13
DIRAEIRRIE % S 11.77 7.05 12.02 11.15 13.87 13.82
B3 o Wb 55 4R -4.43 2.65 -1.27 -1.18 7.46 7.44
B Y A5 SRR 19.87 11.89 16.49 15.29 12.71 12.68
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Fotl 14.42 8.63 18.18 16.86 12.33 12.29
B 167.07 100.00 107.80 100.00 100.31 100.00
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2024 4E 1—9 H, AESEIEILN 64.06 1270, FIHCTFRE 17.39%, FEATWHES I ERERZ (Rt TE 64.05%) &F
SN e NN 3 72 g T

Al K2 ESH
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SR FARDERIR SRR K, TS SRR, MRS BT BG4 7. 2024 £ 1—6 B, AR EBTEILSE
ESAVONEIL R =17Y N

2020 F, AT EEHENES, WEEHESENEEOEEES. s RERILS . #Rsaills%.
AN E & RAELN . 2021—2023 4, ATV EEENSEFRBRAFFL TR, WAEWEA TR 31.48%; 2023 4, AallE
BHN S ERINE LE T 14.31%.

I S AT R, A B HESE % 14 BIAG J5) L DR e B, diri i S B IR GG A B BV 2% . A% il i i B g O B 4347
THE L R, WAt EEeR RS RE P AR IRIE . ITERAFBMMIR R BB &m, & «—uh” BPRET &, Ll
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TAHZIT P 29 B2k, #ZE 2024 4 6 AR, AFELE 30 28 BRKX. BEEWNRE S, BT hELFE KX
MER=A. K= R R 2 M, BT HEE2ENELSMERR, H 242 8.

ST, ARFEFESE < P-FE-ON” RIEEE, BEF LIRS OO, 1R CEBIDRII “ SRIRE R W
RIS G, BB w BRIk SRR ZPRETTH, B2 2023 R, AR S 586 T3/, 82022 FFARMK 9%;
BB 1.3 HALTG, 8RR 3%. 2023 AR B SR ST 333.85 1270, WK 26%. BE 2023 40K,
UEF B 5525 20 % 1 98 P2 U 504 4276, B BRI K 35%.

B 4« ARNIESR KRB 2000 55 T 238 KA el CRRAL: 278D

iH 2021 48 2022 4 2023 4F 20244E1—6 A
ezl eSS S UE AL N 37.71 28.19 23.59 9.96
b REILSHES 55 2479 19.05 1621 7.34
22 5 BT AL AL 7.26 5.37 3.93 1.41
AR ol 55 5.66 3.77 3.44 121
BR2 LW FTFEHRRAETRAN 5.83 4.79 4.12 1.59
ORI I 45 Ve RS 24 5 i TR 5 e

2021—2023 4, ARNEHFELN S TR KM ESHINFESE R, DARIESESEUER S+ NI, 2021—2023 4,
AL TEE 5 ARSI INFREE T, FHE S T 15.99%.

BRARIAE LSS, AFEEE T ARDCRI S RIS . 2021 FUSk, SEMETHERK, BB RRAE
BPUEK . JeRHATE 2023 4 HIARIE S 342,70 {476 (2022 4 300 1270), ZHAFMTIH N 1.79%. He K IATAE - [EH 4t
HATRAE 5 PR IRAR A BR A 7] LIRS 5 ey DR EERR i 58 5 T« KB TR e 52 5 P« 1 M S R 5 5 P B4 A B 2 w0 B4 T 2 4 23 ol A
1.12%- 1.46%. 2.49%. 2.55%10.67%; A4F1E LA SR R Z B0 AT 1.48%. AF FE@ETFHT AR R EE
HRAZNS: 8 2023 40K, HFHTARNERSANSR S 141 T/ (2022 4 142 i), fFEER P GMEL 543 08
TG, W AR TR 3200 H.

2024 £ 1—6 H, AFMEEHSERINFRL T 23.68%. #2Z 2024 £ 6 AK, ARZBF L 613 T/, KEFEREK
5%; SRR 115 Tt BLEAERED 9%. 2024 4F B, AR SR SBUN 103.65 1470, FIEL TR 49.06%. 2024
F1—6 H, AEREHLLN ST B AR FIEL T 16.13%, FERAT 5 8 ITH AL TR IO F ELKTE R 4 36.57%1 5
2024 1—6 H, JERIATR HILRIES IR 268.29 1270, 5T 0801 1.86%: R, JaRIATEAE A8 A ISR 3R vt B AE &40
W1.87%, 1E 32 FKIFRBEEIBO S T A m] h, EAPAE RSB S 6 2. 2024 45 1—6 H, ArIARELN S T4
KA R LR B 17.78%.

AFELERAREESME: 2021—2024 55 6 AR, RHGHESRARBORE M, RBRIFILEERS TR BRER
R E @5 IR EE T .

TS LSS T AR R B A S R m L 5% . 2021 —2023 4F, ARMERNSABEER. WAV R, ERSAT
FFR A FAT I — MK

AR S T, 2021 —2023 4, AnEE R RBUCIEETR. WA TR, FHEE T 12.67%; #BE 2023 4K, A
RS R LR LT 0.58%, M IR S B AR 4 REIL AR LE A 242.90% . 2021 —2023 4E, A F]Eh Rl S U\ RRSE T %,
EBIE A TBE 15.84%; 2023 420 &) ST AL T Al 5 FUEYN FTEE T RE 10.66%. B4 2023 4EA, flt 554 LR I E HE % R 40 6.30
1276, STHHEHHI 1.83%, HAPERTEE 3 B (SRABHBE) SiHRIIBE SR 6.06 1470 THZEH] 95.67%.

SRS 5T, AR SR BEAG B SR HTA . BT S I I RS, R S L 45 R R R A, A 1K R S A 45
BEFEAT RPLE LI, A e XU . 2021 —2023 FFR, A B RBUFLE R, FEE TR 12.90%; #E 2023 FK, A6k
AP L 5 R BN FAER TR 3.14%: 2021 4ELCK, AR SHIFI HiERCIE, ENIRESE TR HH#EE
FRAE AR 73 BN 0.27 4276 2.94 {ZJ0H1 0.14 1276, #A 2023 K, AR AH K EBEEFII % O 1 E % R %0 8.38 12
TG STHEELH] 86.61%, HrhEExraE 3 BrEr (DRAGHBED SiHRMBERES N 8.38 1470 THEELHI] 100%.

ERTRRE | 8
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BE 2023 F£K, AR EAEESRIERM AR 10.07 1270, 5 2022 FRBA 091 1276, AT BT A A % SR EL0
H B35 JB 2R B LA 262.99% . 2021 —2023 42, HA HE 4B HT R SN RREE N R, FIEE N 56.28%; 2023 £4
A S A S A R R S ON T B KR T B 69.79%

BE 2024 F 6 AR, AFMBRIFSREN 315.05 1470, B EFER T 8.27%, BEARYERFHEIRILAIN 231.13%. 2024 4F 1—
6 A, AwIEhEEZER YA RILL R 13.98%. #% 2024 4F 6 AR, AREERMRE 27.54 1270, HAH AR BH KRR
RE 9.87 AL, B 2023 FFARIRAD 0.2 1278; AFKEETT B A6 BB L5 H KINBCF S B REE LY 270.02%. BE
2024 2 6 AR, AR EA RSB TRILS A IRE A% R 8.38 1270 ST HELLEI 88.46%, I 45 1 BB i@ ik
EAER AL 4.84 370 THRILHEIY 0.04%: £33 3 BB (DRAEBRBME SiHRBEARES 8.38 1470, THELLH 100%. 2024 4F
1—6 F, AFSEIE A BEFH RSB F L 41.75%.

2021 45 —2024 4F 6 AR, AFMEHMSAATRFFLEL T, T —BKT.

K% 5« ArERLSER (A 1270

TiE 2021 £k 2022 &K 2023 /K 2024 ££1—6 AR
HRALERB 486.96 370.12 371.20 342.59
b R AR AR 450.38 341.47 343.45 315.05
JBEEE AR AR 36.58 28.65 27.75 27.54 é
Ht: BHRSBEEFRIPRE 17.84 10.98 10.07 9.87 a.
BRWEITHTER (%) 83.11 57.13 54.67 50.54
i % A ) S RN 31.69 25.12 22.44 9.78

EESRARA I EI LV ISUION 225 1.43 0.43 0.02
JEi .

BERIRIE: IR BEE AR 2 7 2 i A

(2) ebREFE LS54T

2021—2023 £E, MR ZEFRANTE TR, BREELVEESTHSI TR, GEMEVEEEEFYs) EA, REER
FEEWK. 2024 F1—6 A, AT EZEFBNFLE T

o] AL Rkl 45 SR T BRI AR T 45 . TSRk 4 . M AMRAT L S AR R Bk 455 . 2021 —2023 &, AFEIAE
bRl Y S ARSI E IR NFREE T R, B E A N 25.58%: 2023 4, ATV S EREE N R L R % 27.20%, -3
RETE RO SN N BT

2021—2023 4F, A F ARG 55 S50 T, FHE AT 44.83%. 2023 F, A 5 AR FUSEHE LLRIE T % 72.83%,
PO Rl BT AR B 5 Rl 5% JUASE 38 KR B o

R BTISJI, 2021 —2023 45, AFMHEEE S AESIEEK, FHEEHEEK 10.17%; AREERFFENK, 2023
F, NEMRIR AR LK 25.51%, THBEN 127 % RIEAFER, 2023 FEAAFFFA %S IR0 3.30%, 17k
HEZ S 7 s Horp, Hob, SUTHPE SRS &80 881.98 1470, 1TbHELSE 4 A WFFIERAL RS &80 426.78 1470, HEAZE 9 4.

AT FEEBELEE T AR I REIMNE AT . 2023 &, FEFAFSSRBASEIE 184, HBERIE 7 4. HPhaf 14

MNERAAIFAEZ IR E, PO ARSI H B i 13 fr. AF FEES K A TDEK R BT ERAT (BT RR
O REARMET) FFRBEM TS . 2023 4, ek EAm A 5T 5 pe ik 7 FL 55 Mk 55 $78 4.60 12T

2024 £ 1—6 A, AFERBENIEEBEFE 2 K (REAER), BEURE MM 10.9 1256, R TR 74.12%, TRMFEHHEAL
14 4, FAREESHHAE 16 4. 2024 F 2P, AR GFRAETIBEEE 611 51, i A8 &4 1804.82 12T, TIA4EIl 2.95%,
G LA FE T, AT HEG S 10 fr. HoP @ PEIE AR S 4401 190.90 1270, T4 3.29%, 1T HEGEE 9 fii. 2024 4F FR4E, &
WFAFSERBASEIE 94, GRCERIE 4 4, HApads 8 MMM T IE . 2024 4 1—6 A, ZRAUREILFZWANT
FEfIsZma, A E bl gl 45 SEBEISON [B] EE R BF 32.39%.

WH &7, #% 2024 4F 6 AR, A IPOWHAESFE 6 K, dHMAFRITHEE 1 K, BB SAE&EAT R

ERTRRE | 9
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20245 1—6 H

AR BT 20 177.77 16 199.12 10 54.11 2 10.90
Hr: PO 14 116.45 8 102.24 6 43.63 1 9.61
PR BT 6 61.32 8 96.88 4 10.48 1 0.50
Bi%R%E 1132 3631.33 1312 3512.00 1439 4407.77 611 1804.82

GORIRUR: A 7 L0 2 ) 2 I o 9
(3) HlLKa% M5 5at

2021—2023 F, ATV WFEBBNRFLEEN, AFXNVEZE S SRERFERIAABRI . 2024 £ EP4E, HIHE L
FEF S WNR LA BT TR

AT R LS R E BRI S % ELLm S =508 RAMIM S . B L% SmbaEnl 5 s Hl
LSS . 2021 —2023 4, AT PSRRI RREIN, FHEEK 8.52%; 2023 4F, AFME 55 E S
EIENE K 15.32%, fEIRA T EHN 13.82%.

WURZE Sp b 28 J7 1T, A BN AEOL A IR, 38 = S B SR S 45 I B, 1RTH& RS RE T 2023 4, (REGHEHHA
BIFREHEK 9%, FgSlENIGZ 7 106 Ko LR RS T, 2023 4, [ RAT KM 7 AR A5, [FIE5 &L
), ATHRBELIAS 5 R G HE0F. W &34 BWAT A FOF/MOM #% % 3Lt , HAl AR 55 A TE (1 — 3 i A SRt 4% 8% 2023
ER, AT RSN PB P 6483 H, 52022 EARKIK 27.57%. 74 PB =0 4020 H, % 2022 ERIK 43.67%. HEEE K
ML TTI, 2023 4F, ARBEFEE ML S BRI E A, BRI KR EH] . 2 ORBE . BE R IR E LK
B 2023 4FK, AFLFFREESIEEI 671 1470, BAFEVIEK 10.57%, I~ MIMIIE 1289 1270, BAFEVIIK 25.92%. #
TR 4S5 T, A 2023 SEAR, AFWFFIREE A B ETATR 789 5K, #EAN EWAF 174 5K, W AAWRTE. SRtk
7, 2023 4, ARIGIMITAEREARNZ o, BRRR S MTE ST TR, BN S RIEEBE. &R
QIR Z5 7 AR R o WA AE b 5% J5 1T, A W) R BSE I B A R T RGN Bk 55 2023 4, WAMIIIZE Z)k
S5 AT N BEHE) FIPpF] o

BE 2024 F 6 AR, FLLRWS T, AR RITTIAPB =i 6939 R, #2023 FRMEK 7.03%; (742 PB /=i 4078 A,
#2023 FEARMEK 1.44%. BPHLE KAV D TH, B 2024 4 6 AR, AFRFFLE RAMIL S B & P R BEEYIE K 6%,
NGRS EESFEE L 548 1270, BUFEHI TR 18.33%; FAZEILE /MU 1087 1470, BAFVI TR 15.67%. #5055 5T,
B 2024 2 6 AR, AFBIFAIRE AR EMATR 822 K, M4t L AT 177 K. 2024 4 E2E4E, PR SERSZIN 5.37
258, W IFIEL T % 33.62%.

(4) R HWH5ER

2021—2023 ¢, AR HERBERERE LA, BEXSHWEREHBRAEIIBR; A6IEFREEMH UG NESRE, B
ZRUBSFBRERE. 2024 F ERFE, AFARBEES T IR, REEZH VS ERBNF H/ME TR,

NE PG G b S5 EE R AR AL R BB IR S A e W e B S BB LS5 . 2021 FFERAK, A RIS B E R BEL S5 LT I P B
NFE, FEEEHRRHA R, ML SBL, WS R T A S, AR D, b iR A w48 S .
I W ot S BT, 2021—2023 4R, A ] [ E A B E 1 5L SRR T KON R SR, T K B, AR R B A,
PRAF i S TP IR RO AT L, IR

2021—2023 4, AFHREAR G SERUWNSZ T, BEEK, 2021 45 2022 45, 25 E 5575 4.43 14 I0H1 1.27
276, 2022 45 BHBE_EAEA Frdi/ N, 2023 4, R LS ERIN A 7.46 17T,

2021—2023 4, AFHREHBRMBIRLE ETF, FHWE S ETF 18.72%. #E 2023 4K, AFHEHFEE R HEE EEREK
1.73%, FERFFFBBEIUBIE G N AT B 2022 4R, A A FUBEEE K BRI B L R K 48.23%F11 379.09%
B RER I 7= S B R Sy AL AR R B 12.56%F1 24.15%; #E 2023 4EA, A FEMRF AR EEB T 7= R0 Al AR K
21.34%F1 12.84%, <RI BRIV 7 St 43 B FUBLA0 70 B 23.83%71 43.57%.

BT, 20212022 4, AFEHRTOVS UMREH RS N T, 2023 4, AR RERTSHE T, SIS
K TR, A FRNEFRF R RS T, B AU E .
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B 2024 4 6 K, A FHEFARE L EAER T IF 6.58%, FHrb (il 555 ¥ HUBTRISE £ B3 U2 538K 14.68%F01 11.22%,
JIG¢ SR ER VA 7 it A3 R A A3 Sl 5 AR R B 46.59% 1 28.46% . AUAR [ E BNV T, 1935 T U7 MR R A AR, AR R
HAESLPIENRE: B Ges BER R, B2 2024 £ 6 AK, ARNEHFREROOQFESEERG. FR60A%, EHGRUmSEHR
MR FEARFTRBIF N E. 2024 F 1—6 H, ArIIFZGWSERHBN 428 1478, [FIEL/ME T FE 3.02%.

2021—2024 45 6 AR, AF] (BEARIA4E) HE AR USSR SOATA A AR FTiEh, H BRI SRS AT AR S
PERIEFRRAEL MR, —EBM T IRE R (<500%H1<100%).

KK 7« AFEFA TG

2021 R 2022 R 2023 R 2024 42 6 AR
it 321.87 37.19 477.12 39.80 578.94 4747 663.94 58.27
2 344.91 39.85 301.59 25.16 229.73 18.83 255.50 2242
I 7= 81.90 9.46 62.12 5.18 35.05 2.87 25.08 220
JB 2R 53.16 6.14 254.68 21.24 287.38 23.56 153.50 13.47
Hoth 63.61 7.35 103.42 8.63 88.59 7.26 41.40 3.63
it 865.44 100.00 1198.93 100.00 1219.69 100.00 1139.41 100.00
EEpSCESTE Y e
R R EEA (BER 8.22 9.07 6.70 4.15
"2 (%)
EEE & RS 9
HATASMAFRAR (B 149.17 176.27 174.82 198.24

(5) BB ZERH

2021—2023 4, AFHFEEN SRR T, ZEBRNDFETE, BETATRLSRRRE. BZE 2024 4F 6 AKX,
AR B EEARR FERFIHEK.

AT BE N SRR RIS T BNL S . R B S A A B BE S5 . 20212023 4R, AR BE BN SRR
BT, SERR AT 20.01%; 2023 48, AW BB B S RSBV E WNNEL EAE T B 22.87%, EER B EEL ST T4E%
BN R FERTE

AT BEHE NS B EE T A RDGERE IR . 2021 FEROR, JGIERVE R RTINS, EE A, REHUNLSS, R
fE

T ENEBRE ST, MORP= R RORAT I8, AR FEE BRI . IAh, SIE R T KA A E, B4
WREATMESRAFEESHITIEE. #2023 FRK, AFZIEEHELMKE 3002.91 1270, B EFERME TR 17.82%; #5770
KKy, REHIRE 1877.96 147T, B—FRIF R 1020.26 127G, & WFERI AL 104.69 17T

A FEEE R T A FDCRREGE A RESE I A BT F BT A RIS E = E BN . 2021 FLBR, JeRRERE
SRS A REAE, HRERGERE. Ry, HRREERIE T HERE R, MEEE™mE K HFEg™
AT R, RS SRR, B 2023 AER, ERIMEEEHEAEES 71 KL B 26 H, BEFEE AR 26 X, BEEH
SRR 999 270, Horh, AZERTEEMM 812 1470, ASERIFRTT T B IR 638 1270, 2023 4, ST AR N E E A S
S v ST T i R R, B LY 13.36 /LT,

BE 2024 % 6 AR, A7 ZILHE - EH LD 3680 1270, BAEVIEK 22.54%, FERES T EEMEIG KL 8% 2024
6 AR, SCROREAE B BB 915 12oc, Hdr, AFHEEHEME 716 1270, AFFHIERTIT BRI 551 1478, 2024 4
1—6 7, AFBEHIASERRA 5.08 1270, FE T 29.24%.
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K% 8« AH B E BN S E IR

o 2021 £5K ‘ 2022 FEK ‘ 2023 £E3K
i &8 Uz HH (%) £ Uz HH (%) ko Tl CIAT) HH (%)
BRI 3746.79 100.00 3654.17 100.00 3002.91 100.00
Horb: SEBHR (SA5HES) 1805.11 48.18 2106.24 57.64 1877.96 62.54
AL T A 1548.33 41.32 1362.51 37.29 1020.26 33.98
& TR A A 393.35 10.50 185.44 5.07 104.69 3.49
Horp BB RS 3386.00 90.37 3504.35 95.90 / /
BB 5 360.79 9.63 149.82 4.10 / /

VORI A VAL A ) e R 7 . AT VR B
(6) FBIBUIF NS5 5AE
2021 SFLIR, AR BRAUBELSS B X B B T BR s, /X fE 88 R R AN XU AL AR I L DR SR T

B R Tl S5 SR B S FA BRI S PR VT 55 A A SR L 55 . 2021 —2023 4=, A B IR AUEE Ul S5 RN Bh K5 2023
&, AFBRBIRW ST, THER EEG .

A BB AT A RDER B AR LK EIT AL S BB 55 . 2020 FLOK, JeRBEAMRYE T R, 15t BRI
FAF AL G i S AT SOV, INoR A BB H 5 m B 8, e K AL EAL AR . A 7 EELEE 25 7 A mDR s BT 7 2R3
TS5 SR WA PR QIRER S AR, 25 AR RIS -

BE 2024 6 AR, BAFLHESHER Bt e BURBHEE I E 14 4, BIEWEREAAY 11 K. 2024 £ E4E, BB #E I 5S
ERFULN-0.55 14.7C

TR, AR BT S AERITH, AHZER BRI OE R T — %0, 2016 4, SHBRFEAL T AR RRBER T
R AIRAR (BUFRERR “BRBRE" . BRI A PR A R 487 AR 2K CRIED BEE AR AR (BUTHR <%
WABE ) F G HEaR IR SS A R A BE N E @GNS &0 RSN ®ROL T BigE SRR E &kl GEREHO (fRfx “
HIRE, i R EWEEE S MP&Silva Holding S.A. (LUK “MPS™) AF] 65%M AL o KEEHAE HIFRERPAT
HEEIKN. 2019 4E 2 H 25 H, [ MPS ARIZEMAFEE, HEREREYIREHEE, R FEITRISIBH . FRED
BEFETEBLVE I« BUH I,

ATIRIE T BAENNZE BAAEMRLFEE TR, FEEIBRNRREE,

PR UL b RS B BRAT 7 Judig B AR, DURRRER TR BN E . ARMONRE, DUEAT E 5000 . RS
Gt ftidr, UL il e A w B sk, F SIRTHIR S RE ST o T80 KARUESR 2 RIAE SR 2R & <l 55 6 2 P K B
ﬂﬁi% BYEH, B ITIERACRRF  —RB S ARAT i, R B it . Sttemt. SEER. FREeR. HrefthRHR

<
11

I\, XEEES

AT T EHEK R E RSB, FRI3E T FILFBIT.

NE B E A SRR E Y B LN TR, W FHRATES TR AR S XTI
s BEI SN BT AT .

O3 ) S AR AR A KU BN e A ST, DT HERE U SO s e UL HE 2 ) e XURS: A B R B AR B 5 o kv 2 =) (19
DABSEOR G+ PSS 7 22158 LA B B K AR BB o 182 i BT IR A 75 s 3 75 v T XU T Y LBV LA 5% BT UL il
(1 RIS B 2 03 2 JBAT S A T A B A AR 2 A DT . 4 R IS SR i KU B B B oA, DOt E R e RS R B E
JEAE DA BT T 4 R VS STB DU B R B L
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N FVE B AT RS BRI R TUE, ST E KU BRI RE, SR I R ST A KU B 2B EE AN, 1
T T G PR BE A T3 Ak 55 3 17T DA R At 3 1 7 RS B B e R BR 53 70 T, R SZ T T o) i o AR EL B R R AT L
DR e DRI 7 20 P82 e TR RS R A5 (K B AR AT T 5, DR R S 0 AT I, R SR R, OF AR 3 S 5 PO B4
BEATAEER R SIDPA 2 7] A DU N % A8 RS AR D0 5 e e IR B R A A (1) i B (7 2 S xR At 5 A IR s XS B 2K
PR 2 REECE R R LS % AR B EOR RGMBER TR RIS AR E R T o T8 k&E R %, £%BIRSTTERN
TTER T KU B BE

N FLRAT RS BB AR T TR U B LS PRl VARSI B T R ERORE . SMBHETT AR, W EE
S, BEE R, BEEMAM. EHRXHOAE HESDAE) . WEHUTHEEHEM. HRRITARSPAEE. SR
I 12 I8 A RO 23 ) AN [F) RS HEAT IR0« ) PRAS AR, Bl 48 SAE BB T] 70 SCHUAE B 28 ] B0 11 KORG8 2 T A

WAV SR 53 SN S 7 24 ] 51 BTN 35 B M 55 AT XU B B P BB 5 A A R A8k 5598 17) s 20 SEHLRY 7 A R 4 5
TR F IR A W] BBV BAR R AL T HOBURVEE AT ok 55, PP A N 2B 5, JFE R, WRE. RAEETT A, HATHRL
EEANFE

N~ MEaHh

AT LR 2021 —2023 FE M F RIS LKET ST HL I GRRREE SO &b, WEBE T EABNEITEL. AF
2024 F 1—9 AR SR AL H T

EE RSB E T E, 2021 —2023 4F, &) JCXH I 555 2228 5K A 1 2 11 BUK M 26 1128 S8 S 00
2021—2023 ££ % 2024 £ 1—9 A, AFMEEIHFEILE L.
Bk, A E WSS B T LR

BERBS R

2021—2023 R, AT HRBEAEFEEHK, FTTHKCPETTFESRKE; REIEKR, BRESHRMRE, FREMBER3It
BH, 8% 2024 F 9 AKX, AFABEEABR LERGHET. BREER EERGHT T .

N ) @S2 R A A Al PR R RAT S IS T TR Ty ORI e H LS R R B A TR, R T NN Z otk

2021—2023 R, AR AFAFESIIEK, FHESHK 3.05%; AfFLUEARGAE, ST 60%. #8E 2023 FK,
AT IAUR R LER T 0.96%, RACHELZIEHR TRESBEEEA M6 NN, LR ERE, AfEEMRT, IFAEESE
BURHUTIRNN R &5 SEH RIE SRl 05 77 30O BINL 5 FE R, BRI A AR SESHE A HOR IR P KSR 5 T Rk B
HEF R A T RAT RIS PR U SEIESE;  HoAth 65 35 B AL R AT 3 R AT AR 2T 5 IR 4

K2 9« ~a]tafiiait

HE (%) HE (%)

st 1805.12 100.00 1935.70 100.00 1917.09 100.00 2044.74 100.00
ARG BA 1103.66 61.14 1245.47 64.34 1358.88 70.88 / /
AF B A fifi 701.46 38.86 690.24 35.66 558.20 29.12 / /

R H S RANB 4 136.92 7.59 137.04 7.08 128.21 6.69 126.14 6.17
2 [ e G 198.64 11.00 312.49 16.14 438.63 22.88 580.41 28.39

RifH i 478.27 26.49 416.16 21.50 394.99 20.60 280.57 13.72

AR SRS 3K 698.03 38.67 689.26 35.61 555.24 28.96 745.92 36.48

Hofih A7 34.47 1.91 142.44 7.36 187.93 9.80 152.06 7.44

Hofth 258.79 14.34 238.31 12.31 212.09 11.07 159.64 7.80

GORIRUE: R BEASARYE 2 m) I 55 41 8 2
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2021—2023 FEHK, AFSWHESEEEK, FHEAHMK 7.45%. BE 2023 FRK, ATAEAHEL IR FEREEK 11.34%,
HPE UGN L. IWESEMRE, ATEYIGS SEE BRg ETF; BE 2023 FK, A7 —FENBIIRKGS SN
83.27% CIRYE A FIEMPFE), 77— MR ELE /7.

MATAFIKFE KT, 2021 —2023 5K, A7 BA T AR/ DERE YK, KPR FATIE K BEAR DR A/
BRI 77 U T b BE 5 3 R AR o6 I B 5K

A 2024 9 AR, AFRMMBHER EERBK 6.66%, TERIH B SR (53550 2 B AR D AQHE SCSEES
FIKIE K (LW SR P ERE SR s RS NAHE R R RRAR T, A& S35 e LER N #
4.47%; WIRSEEMRE, Av MRS S B EERGSK, RETUVEMGRS AE. AaliEEAR/ A BIE R/ AR LR
5 LERBUAK.

B3R 10 « A F 5355 MATAFKF

oy | 2021 R 2022 R 2023 F5R 2024 42 9 AR
ARG () 974.35 1010.44 1124.99 1074.71
Hoep B (127D 449.35 556.78 704.54 772.17
K (2o 525.01 453.67 420.45 302.53
RIS (%) 46.12 55.10 62.63 71.85
BRERFEABE (%) 65.32 65.78 66.68 /
FRAMR (%) (BEAT O 46.85 43.90 36.81 3527
WU (%) (AR O 63.61 58.97 52.17 5433
GORIICE: 56 2 V1 LA 24 w1 W 5540 87 o e A o e

AT RSB ARG .

O3 A A S R R A IR B LA R A m) R SR AN TR R . B 2023 SER, A RMRBUAENE B A 499.25 1278, LBTRED
PEGE R B ELE AL TAT AR K. 2021 —2023 £RK, AR FBHEE fi R A A0 € Bt R 0 T I8 Vg riE, Fahdais
FIVRIF . BEE 2023 4FR, AFRANIES f6 25 EEIEK 16,12 M0l FFE BEE T 1224 NE S AL I TEIFKF .

A 2024 £F 9 AR, AFRAIWER SR E EHE T 2337 DA AL FREREF LT 18.83 M AL A TR KT
B 11« A RN R AR br

600.00 27.32% 28.00%

260.00%

244.46%

232.90%
27.50% 240.00% a 216.78% = J
500.00 27.00% 220.00% = 209.53%
26.50% .
400,00 T 200.00%
7 25.50% 180.00% 164.58%
2 30000 i 0000 155.69% 157.99% I ?
. . 0
200.00 Pl 24.20% 24.50% b
24.00% 140.00%
100.00 23.50% o
23.00% 120.00% e 2
0.00 22.50% 100.00% WA
20214F K 20224 K 20234 K 20214E R 20224E K 2023%E K 202449 K
TR AN E T (LG) e R A LR B (%) O= A E TSR el R R
FORERUE:  CA RABARE 2 w) AR )6 b th B H A 4 3 FRLRUE: A PSR A R i W4k 2

BARRM

2021—2023 R, AFFTAANRFENK, FEHBENBRNAIAER BT FEXEEFRREERTRERE, TR
7RI, BZE 2024 59 AR, AFFAEANAR LERBUAK.

2021—2023 R, AFFAEERIFEEK, FHEEHK 7.67%, TERAFRB R AES L SEREBEERE. &
#2023 K, AFFTAEEMGEE LEREK 4.80%. AR A EMG LEAAN ., RASBREF— &R HES NE, iaE N
faEE—,
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China Lianhe Credit Rating Co. Ltd.

FEESEC T, 655 2021 —2023 SR, ARINESAHHN 10.51 1470 9.68 14IGHF 12.92 1278, &85 5 5 L4
JEBEA R R 29.50% 29.88%F1 30.25%, 4341 —A%, RIS B AR R B, FTE B A0 AN R E R R 4T

BREE 2024 £F 9 AR, AW P& PGS K SR B R

K% 12 « AT A #4514
2021 4EK 2022 4E K 2023 4K 2024 4E 9 A%

)& TR A B A EH R 578.66 98.75 640.05 98.80 670.89 98.81 674.40 98.79
Horfr: AR 46.11 7.97 46.11 7.20 46.11 6.87 46.11 6.84
HAA TR GREEFD 49.99 8.64 94.99 14.84 94.99 14.16 94.99 14.08
AN/ 241.99 41.82 241.99 37.81 241.91 36.06 24191 35.87
— BRI A 89.75 15.51 97.80 15.28 103.23 15.39 103.36 15.33
Ry FCAE 116.37 20.11 122.87 19.20 147.61 22.00 150.67 2234
HoAth 34.45 5.95 36.30 5.67 37.04 5.52 37.36 5.54
DB AR G 7.30 125 7.80 120 8.07 1.19 8.24 121
R EB 585.95 100.00 647.84 100.00 678.95 100.00 682.64 100.00
VORI 66 25 V£ RLAE 2 w0 45 1 o H

MEZRSEIRARRE, 2021—2023 4R, An] (BEAR AR 57 BRSNS, # R ARSI, B8R H 1R
PRORFF RO . U 2024 4F 9 AR, AFNSFBEARIRR LFEAR T, EERMREF A KR TR, T2 R R
4.

K% 13 « BEOA] FAR XU fl4R bR

TiH 2021 K 2022 ££K 2023 K 2024 £ 9 AR 45703 Bk 27

HEEAR (2o 440.12 488.53 469.70 432.08

HEE (o) 597.58 656.19 665.67 665.62

FIURE B A& 2 M (270 155.03 142.79 147.06 141.11
R G (%) 283.89 342.13 319.38 306.19 >100.00 >120.00
PN (%) 26.29 22.55 20.08 20.63 >8.00 >9.60
ERRFT (%) 73.65 74.45 70.56 64.91 >20.00 >24.00

VORKCHE: Al M, R A

B H B

2021—2023 %, ZEHNHEIEW, ANEWBRARE TR, SREENEK, BREFEFTES, BERERN BT,
2024 £ 1—9 B, AFFFERLETE.

2021—2023 4, ARIENIINFRLE THE, 2023 ERILL TR 6.94%, BN EAE AW vE R, “ZE5 M7, BT, A5 EFE %
K, EHEARK 9.86%, 2023 FERLIEK 32.71%, TERTER TARDEKEAZEHAT MPS A LHEI AR, FE
i f, Ak E Al 21.24 12T
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EIFE 14 « A mENVON R 1 50

180.00 50.00%
160.00 40.00%
140.00 30.00%
120.00 20.00%

(7, 100-00 10.00%

T 8000 0.00%

60.00 -10.00%
40.00 -20.00%
20.00 -30.00%
0.00 -40.00%
20214 20224F 20234
A R N ok

e ] 1 2 @ = PPNl - R B

FORLRIE: AR SR AT A TR, BE R G5

2021—2023 4F, AFENWST R TR, FHEES T 19.07%, FE R REEAE 55 7= 4 (K 2ok 45 BiAs i 30 irdt . 2023
, Al EN T B K 6.95%; Sk EEREN S KBS, 2023 A FESS A R K 5.69%, TEANR
TRA S PTIH A A0 T B & I8 5 3 S S U T G B A b B HoAth b 55 AR KR N B 64.71%, 88 R ME RS i &
R G IR F T

2021—2023 4E, AFSKBAEMKBIE R, Fi, 2022 45, AFEHBEBILN-036 1070, EERAFLEATINAMZE
BRI BB, B (5 P E IR R AT R 2023 4, A F S ZRIAE R AT 6.69 1470, 3B R AE FIVEE 15 2k TR TR I R
T ) e S Atk S AR VB AR 453 2 186 A 9% 7 AR 45 2 b B R R AR AR O D T S

B 15« AFlE S

20244£1—9 5
HE (%)
b 55 e B B 62.70 55.49 60.30 87.14 63.73 86.11 39.97 97.92
F R IR 3.94 3.49 -0.36 -0.52 6.69 9.03 0.03 0.07
HoAt Y55 A 45.38 40.16 8.61 12.45 3.04 4.11 0.55 1.34
HoAth 0.97 0.86 0.65 0.94 0.55 0.75 0.27 0.67
113.00 100.00 69.20 100.00 74.01 100.00 40.82 100.00
SRR AR O {5 PR L 2 7 A

NGRS c3i

MEFRIFESORA S 20212023 4, 2R HA B 3RS B IR A Se W50 i, BB AR O Eo e
B, BRI A IR R Bl FRE: 2023 4, A REML PR A IO Fo BB EAERIC 7.59 ANE ST RORT 4.88 ANESY
s EUVA RS S AN B R R B R AE BT 0.38 A 1.23 ANE 2y als A FVEDERIEAE BAE TR 9.58 NE Y LA
AT AR AR RGT

2024 4 1—=9 7, AFSEBUENLIN 64.06 1278, FILLTFE 17.39%, EER MGG (R TFE 64.05%) &
FE BN E I T RRERGITEG A HSCHLEAIE 20.08 1278, MRS T R 54.22%, 1R T B ER T E RO T R%
WRBEE R BT AR R EABEIAT MPS MBI AL phIEIEVANSCH 21.44 1078, RETEREWSMOCCSH
T, 2024 4 1—9 H, AFREME R R F LA PT R, B2 7 BRI TR .

K% 16 « AR BAIEIRR

HE 2021 5 2022 4¢ 2023 4¢ 20244E1—9 A
BT (%) 37.53 55.94 63.53 62.40
FHINEE (%) 24.64 37.42 4230 /
EALFNER (%) 32.36 35.81 26.22 36.28
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China Lianhe Credit Rating Co. Ltd.

HA R R (%) 2.11 1.81 2.19 /
WRPRE R (%) 6.37 5.25 6.48 295
BRREE (%) 4532 8.50 9.18

e AE] 2024 AF=FHRIM SRR L H I, MR SRR R EAL.
GORRUE: R DR AR 2 w0 55 41 8 2

| 4 EEREESG

ATHFE—BEBEARRK.

A 2024 F 11 AR, BATERRIA SN MBS B

RPVFIATTH, A A FEHT A Z T MPS IR, MM AHEET 2024 45 6 H 30 H2A 5.28 1276(2023 4F 12
H 31 HXN5281270) .

MPS M4 FIEH IR 5 ERERETROERAT (LUNRR LR JFIATE, 2023 9 B, e KR AESR
AT R E AR HE BN PATINE, EXU07th e, SHIERITMM T £, BE 2024 /£ 6 AKX, HEWRITHIHITAERART 412
TCEA A HTER,

SRYIERBR IR IS CHIREHO (BURRRR “IRYIMERE”) JFATE, 2024 46 5 7, o RKEAIRENER @R, Y
THEEFR BT L U R EACNBE S, W LGS RER IR RE VRIS, BRI KR EARM B E A S 1512470, DL 1.5 {Ln A
H 2019 5F 2 A 25 HilgEEZBR T2 HNIERFLE S, M ZAaTIRA A #ZE 2024 £ 10 A RKIZIFA MR A .

ST R AR AT (LUK “FHEEERT) AN, 2023 9 H, KA ST R C L& 5 IF A HITH
B, XU, SHlERATRIAE S . #8E 2024 F 6 AR, PATAER DS ERAED L 2 IR 9.49 1478, MAREIEA
I E&HUN 12.91 127G,

S R AR R R S Akl CHIR-S PO (PUTfRIFR “I8URmEE") YRATTIE, 2023 48 7 H, Ja KB AU g
RN LR 8 RFH T ((2021) 37 74 [RE 1254 5), FIUREEE — 5 AIv, SSoHDE K AR A IRIMEE 2 1.35 1270; 3K[A
HIRELAFMGER. 2024 F 1 B, JeREEA R PN RILRE e N RIEFEHE H R Bl , 2024 £ 5 B KR AR H & H
W2 (RFHFED), S A RIER e 50 & .

BeAk, MRIEATF] 2024 45 12 AW RAFIMR AT, AFfERNEIERFBHHERBR A RA T 2018 F AT B K 577 I S E M
VAT H AT I A5 R R AL VRS, AT 10 RS MURIME R &FILT N 75.64 Jigt, ARMATFEFEH, REWIFEHGFE
AHRENE, BT HE A T A SR S 5 R AR . BEE AT R S IR A 3 R X AN T A RS AR oS

AR EFRS BB R,

IR A TRAER CE IR ), #RZE 2024 4F 10 H 28 HEWH, AR TARLGEHEM OB ERMA RABLEERER
IEEa

HZE 2025 F£ 1 A 21 H, REAFAEEAFIIZRATOSME LEAAR B, BERERKIAFTAAEEEL
105 BEARERKRIA A SN & E KA HHIT N4 .

B 2024 4F 9 AR, AR RDARAT RGBT 2300 1270, Horh i AR AU T 2000 1270, FRAGHUBIRK, BEw
RATLSS KRR

+. ESG &#f

AFHBRREARD, BiFHBIT TEA LT AR KR TE, ESGIGEEMMX EE. BARE, A ESG RIMBEF, XH
FELETLNEYM.

MBI, AR EATI AT, ISR N . AR BATSR IS E, A B AL R LE HES) 25 AT S KA
E RGP RG] SEH, TPR T2 G BSG UM B & BLANG ™ fh, AL Fe et Ul S K B> STRFIESR 55
RO R TT 5. 2023 5, AFREZREOATF 37 A, AREIEGE 147.16 147C.
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China Lianhe Credit Rating Co. Ltd.

M®EE§EHBHHEEEE

HeTHUEH, AT S TGS S R EME, Mafdizs ., g, & TRE. WERIF. Bt a5
A AT Ak AE 2 54T, 2023 4, AFfERE 8064 A, AIFEIN K 91.30 N, BRI FHEE 99.42%. AFHFLE
BLRLF, 2021—2022 SEFEBPAMBUE A BANBLA (2023 FEREMR A ARBIRS S 2R A%, HRHK. &M
R, 2023 FEAF KM 2 MR 10 X, ASEHE 30.35 1476, 2023 4, SR RIFFFEIE I KER G E & MR, Lifgili
B ERHDEA M L &SRB MBI EH AT 773 Tiot, BRS5 &P, MLk, Rk, AnHEHRE%
THRATE) .

ARG T ARXT SEE ) ESG YR FRAEHM, I Wk SR AL 2 TR . A W] ESG SREG HE F ik, EHEERE LM, £k
B ARMEYMER S, ARIEEFS TRE TR SRS KBRS 0GRS, 5 A8 (ESG) Hix, #3) ESG 14
REVIEH ) ESG il AR ESG TUEHL SR HHAE S, 4 ESG WNEB BN A MRS EA R, WA= Kk
55 JZ T A WRT ESG M2 RS 1 HATBI . S RS E 1518 5, K ESG RN 7t b 55 RN A . XU PP A5 A 5 SR
SEIAT, I ESG BRI KB ir fabnih R 55, DAE— 04 m A RITE AR % KB i Ea 28t . A RHEATE RS 2 ol
B, BE 2024 4E 11 AK, AREFLSRAEHN . Fifg. 2%, MR A T S Z R, HrhpeTE T L 513, Lotk
#HH LN 313,

+—. SMNEBSHF

ATHERNERER SRR BEEART S, BRERIRE, ZRAZFIEREK.

O ¥ IR AR 6 R AR [ H U G A P Y P W BR ST A | R AR WL, A SE S, Mk 45 Y5 Bl B MR 2 A~ 147k,
R E WA SE R R HI R B E G SRR . #IE 2024 42 9 AR, W RERLEFE 76310.34 1278, P& A 7961.87 147T;
2024 F1—9 H, JREHLIE W BHAN 171829 127, %Ki 418.32 127t

ANFERNERER G A ST G I EE N SRz —, TEER N EA T EF AL, GBS ERTTE R, BAMN RS
KIS R

+=. RHEELEXE S

BT AT FMREHIBL, RBRTURTASEEN, REFRIRITE, RITHEHEIMEEIR R AR SN E SRR K.
ERIAAFRATRMRBEEMEN EWIEFAT, BEARSL/ERE, BEREGEERR, ANEHMBKELRSTERIEE.
AR BT A DR S R

B 2024 4F 9 AR, ARSI 1074.71 1270, FEAIGSS AU 77217 1270, AMAGRIURAT IS T AT 30.00 1270

(&), MET 2~ R 65 I, ARG AAT IR/ . BL 2024 4 9 H RN 55 il MR EEAT N ST, EAHIE SR Mg H
HABHERAZREL T, AWEIRATIE, 27 55 BRI 2.79%, XA 655 KT mE)

A
0“\ ND Lia Nea,

AHIETE IR 4E 5

LA 55 Hodle ki, $2 IR A BIIURAT 30.00 AZTTfbisE, ARMRBRFABITES ™ (BEAR 042D MEEE I ETRAFT A
TR0 SRS B e R L ARANK, BB AT o AWIBIUAAT S 2 7] F 6 RE T R AN K

B 17 « ARIIGIESLRE NS

DL 2023 4E/A o - Hdm s BL 2024 4F 9 H /KW 45 S e
% (2o 704.54 734.54 772.17 802.17
R R (BEAR DA JEG%S () 0.71 0.68 / /
ZEVESIMERNPVEIGS (5 0.59 0.57 0.68 0.65

GORIRUE: W6 BB ARYE 20 w0 55 4t e
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+=. PR

FE TR AT LB A W55 AR A S RE R IURAT 2 KA TT T SR 5 0 il BRES RAR I E 2 7] BRGS0
AAA, KRIFIUEHEHN A-1, IPRRENRE .
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B 11 BIZE 2024 £ 9 BRI KIEFIRD A IR B BN E 1 &

| e |

| |

[ e nmesemmuss | [ empwnmmean |

[ emizmmrenys || warenwmmneas |

33.43% 3.40% 63.16%

| b KSR 14 | [ seeam. wmms

=

R E KU A

25.15% 49.74%

FEDERERAR A

20.73%

54.12%

FEACHESR 6 7 PR 42 1)

GORIRIE: 2w R & S AT BORHRE R

MifE 12 AFHLZEHE (BZE 2023 £XR)
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itk 2 EFEZEMSHEFRITELR

SEpRA AR AR

sk

B A 3R R
B R
Y L
B

H A B I a5

R as R
AR
15 FAE S5 AL AT 2

PUBTIR B 587 B 7

SRl

(1) 2 . BKE= CRI- 3D / E#1x100%
(2) n FHHE: WEE=[(ARH/HTn F) (/(n-1) -1]x100%
SR AR B S SIS K AR A B UIE S - 15 P 2 5 AR S SR 93 3K - 45 M 1 S A At A B N
EaALnx
ST B S SIS kAR A B UIE S5 - 15 FH 2 5 AR B SR 23 3K - 5 M A S A A - B
Pt i
B A 715t/ 5 A 577 <100%
EDLFEE NN <100%
BRI 3B E YN <100%
V45 T & B S IENE RN <100%
FRNEL QP EA B HIRBAE™) 12]<100%
FRNEIL R # PG+ BT &AL ) 12]><100%
AT = AR AU v 22 /R A3 A PR 246 05 1 <100%
15 BV 55 R85 P AT 25 R 3 <100%;
PETR BN B 77 BE 7 <100%: ALITTIAL AN 1 B 7 B ) MR R s BB =i B + S it (BHE
HmRE
L K+ 52 S [ 0 0 R R 7 K+ AR N T i+ LA B S R 7 K+ RN 5 4+ 58 5 A 4 i A7 £+ L At 7
FURHE A I S5
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China Lianhe Credit Rating Co.,Ltd
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MitE 3-1 FHRKEBERZFREEREX
W& T8 F KIS S LR A= 0%, H5E RN AAA. AA. A. BBB. BB. B. CCC. CC. C. % AAA Z. CCC
& (F) LURERS, B MERAEHATH “+” “=7 5T, RN SIS E T A%,

BAERERFTESRE T L B LM R S R AT HE T, 15 S5t & BRI 7R OB MRz b s, HAHE
K e TS o B A AT R
FARSE R B RE IR £,

(BR324 &)

AAA BEEGISS REJINGR, FEAA AR TR, B LI AAR
AA BEEMISS RE IR, RAMATFHERIIIA KR, SELMHRIRL
A IR STRESTBR, BT AR TP RN, 2 MR
BBB BAERISFRES — B, RAFIGF BB, HAME K

BB BAERISFRESIESS, RAFGF BRI, B R

B BEEARSS I RE T EURHAR I T R A 22 DF 8L, LR =
ccce BEEAS5 HRE JIME RO T RAF IO B R B, MR

cc FER BRI AT PRAS R BN, FEAARELRIELLIE 155

C AReLIR G5

B 32 EHGSFERFRLERES Y
WA VR (S R (5 RS O S A S S 2, RS R : A-lL A-2w A3y B. Cu Do 48— ME IS AT A
15 PGS AR T O OB MR IR IR AT, (5 IS BRI T P SUB LM B, AR
W e s P S PR B2 (TR
P g R U R %

ER%% X

A-l AL BRE i, Zatiim, BAMFIRK

A-2 AT BRE R, ZetEE, BAMERIK

A3 AR BRES B RS A R BRI, SR — K
B AT BB BAR, BABRER

¢ AT B BERR, BLABRIRE

D AN BRI, RethRE, SXMRIRK

fif 3-3 TPRREWEREX
VP2 R SR P S ke — 4R 24T AT TR REPE RO VP A o SPURBLE M Y NI S0, B SRS IUAR,

WHREE #X
HRi] TAERZ AR, RRAGH G TR RErEBOR
FasE fERPIRDURRRE ,  ARRORKR(E I S22 i AT BEME K
il AR ARIBIR, ARRAG PO R KR BEPERCK
K FEIR S I R DR 3R R AN BE P Ay, ARORAS ST RE IR T IR P Bl
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IREFIFR = HE

MR R M EVE RN & RGP A IR A =] (LU AR “BREBHE" ) A RS HTE, BRaHt
(E R AT TS I VF AT RO A RFSE AT BRIEA VP, BRIV S B A5 R U BR B VP AN A S ER B VP 42 o

FRIEZFB A IR AT (LUREAR “A® 7 D NS TS ERER PR GTRHE 5 2R K R A
KBRE. BRE TR 1R 50 M B BURE R ZR B PP & [F) 20 5 78 A ) 5 PP 20 A7 R0 Y 58 IR R P
PN

Bt A F) B TN R A KA, SR A W RN Bt A T BCA TS VRS A BOR R )
REFI, 5240 B E RS BAF IR A S BRL

BRE SR V) R ST A A AE S BURDL . AN E IR A G RE R, WkBlAER
AeAL, B I AT REXS 51 4 F BA W 6 TS F PP 2™ A RO M A ST, KA B AR AT A6 B IR
LeE AT 00T, 5 SERASOR SRS VPR, R ERER PR, HHZ S BUREOR M ZH 0P &
2958 ik R AR R PR VP AR i A2 IR

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