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PONEEE HamAl 6 5K UTAEsR, B i s ek Rk R, B AR RN AR AT L T B2 B S B RR AR 7)1
B AR PR A =) 2.

2021—2023 ©F, ZET A BRRERIDHAK, WM T, Bt E s oik e R R, [ W PR R B T N W .

MR IZ T T BUR A I TR E R A E 0L, 2021—2023 4, ZE T — A LTER NGRS, E0)IE PRy (D) fibFdr
Wes BUBBON i — AU EE S — %, BN & — B BRI A AR RAR, 258 W 05t Lo BN AR R FE ok

R4, 2T HBUERE SN Z T AT S R N %, AR 2023 450K, BT HBUN RS FRAR 769.61 127C. 4% 755.38 127G,
% MiHE.

Kl 1 B i BEA TR EER IR

W B 2021 4 2022 4 2023 4§
GDP ({275 1519.87 1614.47 1714.97
GDP 45 (%) 8.2 42 6.7
S 14.5:46.3:39.2 13.7:47.9:38.4 12.9:45.7:41.4
A GDP (Jizt) 5.43 5.81 6.21 ;
Tl % (%) 9.2 5.6 6.5 .
i 5 P (%) 112 102 6.2 y
—RAILTFN (27D 91.68 103.37 113.64
— AT WIAREE (%) 14.7 12.7 9.9
TN o5 — A SE TSI EEE (%) 57.11 55.14 53.89
— A S ERANBIMIN (278D 151.85 177.96 180.90
B A%SZ (%) 32.70 36.18 36.65
BURHERESION (278 158.99 151.34 139.30
BURPERE S TRE LA (270 253 2.87 4.09
HITBUR BT RE (278 499.54 606.69 755.38

cr"zw )\ PRI HE N+ R 5688 S AN+ TR R ST ION s R 48 8 =— i A SRR N/ — B A L4 52 1% 100%
it ) d

RAEZE T ARBUGF KA (2024 F—FEZETRERBHE R AR, 2024 FF—F=p, FT XA S (H 388.08 /47T, AL
BT, ALK 7.0%; AL, - T3 {E R LK 7.8%, [852 95 # 7% F LK 10.1%.

R T T M U= R AT (2024 4F—F= B Al — A AL ST IS, 2024 4 —F=%, Al — A JEFSIRN 58 i 38.3 12
To. K 2.14%. o, BN R 10.7 1278, RILE R 38.07%, BT & LE A 30.65%, JEBLITN 26.6 1275, [ HLIEK: 43.24%:;
— IS 811 4200, R 1.14%. A HiBUM RS IR SE R 7.0 1278, FILE TR 51.11%. Lo, [EA L s AU LN 58
X 6.3 1476, [FILL R F% 56.69%; UMM 4 TH 3 SE R 46.5 1476, [FIHE R % 22.06%.

(2) FARFX

IREFIFRIRE | 7
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TR XL )1 P R A R R i R R, SR T MBI A LT 2002 4 9 A, MR 77 SF AR, FEANHL 18
TN, BERXIHARYZ 18 P A . MARHX RIS TR S X REKEX . BHOIEE X FREEBEXAZRS A X AKX,

IRHEE T N AR B IX B HZ G2 (LURFERR “TARHXERS™ FMEE, 2023 FRT=RE, AR X SUMX LM S 4E (GDP)
43.79 1270, [FILLHEHK 7.1%, =g EE Ny 4.2:9.8:86. [F) I 55 7™ #5 55 7] LG4 5.3%, ™ JF R #5% 55 7] L N B 16.2%. 2023 4,
TR X S — R A FE TN 6.85 1270, [RILLIEK: 3.21%; Filtifo N 5 — M A LTI Ly 57.42%: R, BURMESES FUEUN
5e% 19.23 1276, ALK 76.47%.

75 IRERHAEZET

(—) E#ER

AERETHNAF X BEEMNZEMEER R TE, ERAFTXARREERAHAE.

BREAIAP, AT AL MRS AR R A . A B T AT X B S St i k. RIEIEF R (2002)
138 53, AR FEEF TN 2 E G TR B AR E R Y 55, & TR 4337 X R T A S At Rt 2 1A A

BRAFISN, B A = TR SRR A BRI RO A T (AR SR BT RBEME T AR ERAT (LUR R
CHIEBTE ) o POl A R A FE A TTRBE R LT EE RS, FTEHhFARFEATUETEIX A X 22Em XA il
WL TAE; ETREREMTIET I EZE TR H RS @w, HRE 7T RT R AT R X B AR HT X B % FFE#g
FEMFETEIFXALT XA, FEal gt s, RER R i R E RS BB S AR SHMAFSXIEuELEES.

AFRFEFREBLAEMRRG, BERBERENAFEBGHEIHIANEE REHEIIT AL L.

M P N BARAT (ks R ) (FR4iERY: 5111010000084308), #i % 2024 £ 5 A 6 H, A FIAI IR GEIHE M9/ R TRid 3.
AT O REFEE P EARRERICE, A8 Bk, miE—HCT 2011 /£ 7 H 4.

RYEA T ETE AT AT 5 mt THRIA B AL, AR sE A id%.

BZE 2024 £ 6 H 27 H, BERBERKIATARTATERBEIT N I EEREHEPIT AL B, AIEHENISAE ™ EiEER
BTN A ERBBCELRAEIT AL E AT BUR T 14T N .

(=) EHKF
BN, AREARELGERTR, WRERARRSE, FEERARRERE, RAFENATED, THRATNREENR.

PRERSUIN, AT EENIEE G ESE. 2024 52 ] 28 H, AFKA T (BTFWHATAERREARAFRRTESH, HH. HR
PWHEHFZTINELRAEY (RUFERR “Ah7 0o AN, RIEAFLEREIFCAPIIGRI AFXEHR, B, FRIEEHS T
TANBEATA S . AR EER GRS S, FrEa k. e, XIBRvEd, FIRFE S CEA MRS, W Em oy A s
H, S5 S MR A EHEAEM 55 BT, A BRSO B, AT BRSO R B R H S TN . LR RE R AR IEE NHA
), SATRIHEEH, A/rEE LG ERRFRN, #2% 2024 /£3 AKX, AREF6 A, WFH3 A, S AMHFEARREL

pai

& B

i

(=) grm

ZEWR

BN, ARBLBBNEF T FERRBTRENTEAEG 2 2022 £E AR P SHATIRMEH, AR
REEBLSHS, SBATEEEHELH T,

PREFIIAN, ARPEMLSMINA I N R, LRI E 45 s A TR SN N RS, A R B E RN R A
AR 4 s WD EEE W T E ] A8 X Ze 2 RITR IR 7 42 B /NX WP BRI 4577 2, BRI A 537 18 BN T 25 G N YY)
/NiE_ETE.

IRERIFRIRG | 8
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MERNFE, ATRGEBHEAI T SRE, @SB RYEFRE; 7 EE W% 2022 FFE N KB GE 5 17
sEEgn, B ERE G Hohl 5 B, XA R TTERAT R -

2024 £ 1—3 H, AalEIt A 0.30 1478, EFIZF K 38.89%.

B3 2 +2022—2023 4F 2 2024 4 1—3 H A aENLSURAN K BRIRE N (RN 1270)

20245 1—3

R T 12.98 89.51% 8.04% 10.69 86.00% 8.05% 0.00 0.00% -
BrieE 0.47 3.271% 36.33% 0.58 4.67% -16.14% 0.00 0.00% =
LN &Z5Ey 0.80 5.52% 7.79% 0.84 6.76% 5.28% 0.16 53.03% -13.10%
HoAth 0.25 1.70% 25.89% 0.32 2.57% 26.72% 0.14 46.97% 97.57%

it 14.50 100.00% 9.25% 12.42 100.00% 7.32% 0.30 100.00% 38.89%

ALEFIWNGE

Al S ZE S

(D RETEWLSE

ATRBTEVAARBMET AR FROERL, FERSIERATES, AFEERANEETHES.

AT TS FEH AR AT 75T, @RNE FENE T IR X 02855 FmlBi A E G e .

R AR 5E T BB (LRI H B ERD, AR FASENBUTZIERER B R AT X ERSf Ta 88, A
BaFEBARBESE, WOoUBRSMEEE, MANXERSMES A AR TR € BRI G0 LR E T BN i, [
I H B RA 12.00% T AR . BRI, YONIAS, BUH @3RS LA 2 I H 3R B R T T W BUR R AT 45 28 T AT 408 X
Vo o [ BB (LA IAR “TTARFT X MBS D, B AR X W BUR ST A

A 2024 423 AR, AR FEARMRELETE T ARY 33.04 270, MHEHRT 21.36 270; A EEETH Bl 84T 13.47
fe7e. AT ARR M FBFE BB, kBRI R &3 .

K% 3« #2024 4F 3 JIR AR B ZAR R TRAEBA TR (. 2478

i H 47 T E BitE 8%
BT AR XS R (A XD TUH -5 K NSTsEE (—H) TiH 5.76 0.85
BT RBIX G OHN (A XD TH-- “HRZ0” RN H 0.92 0.81
ARPHACE I H 351 3.05
TR AL LE I 450 2.36
JEZR U AU AL S B AR 3.40 2.32
T 2R 0T X A R 3 s B R PR TR AR I H 3.85 0.85
BT TR AR X AR AR T e % R AR I 5.10 0.89
B AGHT X R SRR X @ R H 6.00 0.55
At 33.04 11.68
TR ZR 57 X A BTk (A XD T H - 51K NSRS (30D 100 H OB 7 Al 28 AR B (A XD TiH - “ TR0 ” SOl H 2y AR A B E 7y, AR RARE i 7 A

KR 4« 2 2024 4 3 R /] £ EAE TRACR IR 500 CRfz: 4270

T E 7% HAB S

BT A AR T XK % R T B LA 1147

BREFITRIR & |
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B T 2R DX AV ) B T Ak L B 2.00

& 13.47
BORLRIE: AR

(2) BEHH

ATFERBEHHBRBEAREX, HHRSKEAFTBE, BESHARGERSLIVKB T I HZE KB EER, WatiiEng

A FIER FE I E AFEE T TR AR X G AR (A XD TUE (EENSGEAE M, AR e e RTa 665 KSE,
UiH B RN AR %, JashEd iE B MBI SN, BEIUH AR S HOB T I H 28 K S DL, RSk
/R ERMIE SRR -

A 2024 4F 3 K, A EEAEEEERIH HUTSAEE 36.18 1270, M BB 13.68 1470, M BB BAUEON. B 2024 4 3
K, AFELMERELRDH .

KIF 5« % 2024 1 3 HRA R TEAR HE RO HEN (A {270

i H &K PRI BB TS EIRBEH AR RIF
B Wi RH XA (AX) TiH 17.22 12,15 EEMEERA

A RN
6 T A X R XA P X BGE R A I (— D 9.01 7.10  FARAY UM
(XL PN

A SR
6 VAT 23 3 X 2 A P X o 1 H 9.95 325 PHAYEIR A
RN

&t 36.18 22.50

ERRUR: AR AL

(3) EF=EE RILRS%

AFBEFFEEWANTERE FFARZE T REREAMIEAT (LLTNHER “RIFRED SEMNETHRE P OREEF.O
A1 i M B AR AR X AT T I R B o REL R RRAS R B9 N 5L o0 A B A S e 2

TR0 X A i 0 22 BN XYL A B AR DO S RIAN T AR ARG IE, P EYIIRS BN

RKER
Oy ) AR NG Ak S AR AR 58T X B R R RO 2 DA, TR X X BT XA AL T R R B, A RS AR SR A R KR E

.

(M) MEHE

NEIBEE T 2023 EM SR, AR PRSI S BT GRS A 0O XM SR AT T T, IR R TR AETC R B R L O
s AFRMEIN 2024 5 F R ST L H .

VBRI, A F E 2023 FEHIAT “ T HIUEE 5y A 5 A5 BUR SR AE TS AN E YR RA R S AR B, T
W SRR B0 BE I 55410 541 i 79 180 393200 B A el B HL A ST 95 R I H . B 2024 SRR AT (b e THIEMIARRR SR 17 =) ft
E s AT LIRS TR A R 95 IR R T E R

ST T, 9 7 IR A Fobt S o =) RS IUTUNE BRI L, 2 w16 BIYSCBURFBILE B2 BT DL R SRBR BRAr FRY )
AR RN 0% B R 05%, THif@EMI &y 2023 K, ZAfiH AT CAMFHITN . SEE, WHKHL, 2023 412 A7 RPIKEK
kb 0.15 4478, HARRIGEKIEA> 0.10 27T, FATIRAE BR8N 0.25 1278, RO FFIEHED 0.25 27T,

LTI, 2023 4, ARG IFEEBE T AT 2 5K, 15O, 1 50O8; 2024 £ 1-3 A, AR EIFERTR L.
N TVHIE T TRV, AR AT I BCEATAR (2 Alk 2 HAEI 0 55 B T B

IREFIFRIRE | 10
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TEUMEHBET
(1 FHE

BRERHAN, AFEMEEIHK, MESERBAERM AR RS SARE, ARRSRIIMERE, BAETRE K.
K% 6« A B

2022 555 2023 £E5K 2024 5E 3 AR
&8/ (Lo gt (%) £/ (Zm Bl (%) &8/ (Lo gt (%)
WA= 103.73 83.83 119.23 85.17 125.05 84.62
itk & 5.05 4.08 7.21 5.15 476 3.22
IS 28.19 22.78 29.80 21.28 27.68 18.73
o SIHCGR 15.25 12.33 19.09 13.64 21.58 14.60
1718 54.55 44.09 62.07 4434 64.86 43.89
ERBh HE = 20.01 16.17 20.76 14.83 22.73 15.38
Py e 10.68 8.63 10.12 7.23 10.12 6.85
TEETHE 7.58 6.12 8.78 6.27 10.75 7.28
BB 123.73 100.00 139.99 100.00 147.77 100.00
FORRRUR: T A 1 A 55 M e

B 2023 AR, AFEIFGEBUE EEAMERIC, WAV LORE B N . MR e TOMRATAR, MR erh 2R EE
4 1.65 1470, LM 22.88%, LEAFUTHE. EHFEH. fRiEs. RSOKHEEY R AR X I BUR R TR E K Y
99.44%), /ARSI ES LA 3 FELAPA T, TKESEEIT 1 R S EE Dy 78.59%, RTFIHRIAIKHES 0.15 1270; 2 R HARRIUSGR 2N AR
o A HA RIS AT TL44 R SAAL v o EAt R SGR AR AT 88.89%, HEAPEEE, JUREAAL FEONBEUNESI]. Sl sp A E A Ak, HAh
FICR R ETHRIR K HE R 0.12 4478; ARIFR TN 18.73 (L Iufi T A it (MONBURTE ARtk M 43.34 /0t TR A (AR E
BN, BEREILREGEIED M, AFARNFEHRENHER, AFRRREES” EERBUTENGR . @FMMEN . & ~FE
ETREETNE T AR SOHN (AR BiH.

B 7« A 2023 A 2 2 H At S USCE B 41

B HRKB (Y278 o SEBORR KRB LB (%)
7R X BUR 7.49 38.98
Bl X R R A E 2 F AL 3.55 18.46
BT W A R A 2.99 15.57
BT T R X S A A R A 2.43 12.65
BT A Sl A R 0.62 3.23

At 17.08 88.89

VORDICTR: DR 2 o AR 4 7 A A 2
2023 £EK, NFIZIRBE™ 14.93 1270, Hrb, RIRBTMTEE 1.65 1470 (B 5. @A TRES AT 0. Rllikak 2.50 127t (F
R BN 4.46 1270 (EERBHT) FIFELE 6.32 /270 (AR 2B ™ 5 S % L8 10.67%.

HZ 2024 4F 3 AR, AR BB R LR R AR EA K.
(2) ARG
BRENIA, ATFEENREINEK, TREEMBEEFARSHER, RelEE.

A 2023 £, AT FrAHEMNE 64.13 1470, B EFER/NMEEK, EERLSEREBE NS, ARG EPEE EERSLREAR (F
25.48%). HARNT (& 49.06%) FIRSECHE (5 16.75%) k. Frf HAGGRaE R M. B2 2024 4 3 AR, AalfrE & B s
R e R A K

BREREIA , AR SRR A BT T &, BRI AEE, HAF BRSSP RIFRBR DR EHRS 5, RESaFR/mnt.

IREFIFRIRE | 11
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K% 8« N EEMMGIEMN (BAhL: 1ZI0)

ew [ awoo | em | wwon | em | awoo |

Wah st 34.84 57.45 50.62 66.73 58.81 70.19
TR 7.66 12.63 5.33 7.03 6.57 7.85
FoAth 23K 19.88 32.77 34.84 45,93 40.08 47.84
— 4R B AR ) S £5 5.21 8.58 7.55 9.96 5.55 6.63
Jeuish 765 25.81 4255 25.24 33.27 24.97 29.81
KHAfE 6.49 10.70 9.49 12.51 10.43 12.44
RLAT S5 18.40 30.34 15.75 20.76 14.55 17.36
i 9=t 60.65 100.00 75.86 100.00 83.78 100.00

BORLRUE: A DS ML I 55 g 4

N FGE M5 EARILTE S AR X B Aok B ORISR K. 2023 4R AR A B Hoft A e LR KIR e, EERAR
AT

HE 2024 4F 6 H 27T H, A GF0IHERMTFR T, BHREEWEREE, ARGFSM6I5H 2025 F2HHE&HTCN 7.00 1276, 2026
SERHISEHUN 5.20 127 2027 SERIHIEHN 9.84 127T, A FFEREIR AT .

B2 9« % 2024 £ 6 F 27 HARAFEIRE I

B IAR %25 - _ _ BB

20 ZFTHEOM/G20 F

- — AL £ 2020/01/13 7 7.49 6.00 3.60 = 2025/01/15  2027/01/15
1

20 ETa AR 02/G20

5 — A £ 2020/06/19 7 7.00 4.00 240 = 2025/06/23  2027/06/23
PR 2

22 [ K E¥ MTNOOL — M P A SR A 2022/07/26 342 4.70 5.00 500  2025/07/27  2027/07/27
23 ] ZZ 2% PPN001 EM LA 2023/06/20 3+2 7.50 3.20 320  2026/06/21  2028/06/21
24 JA] % PPN0OO1 SE M T E 2024/04/25 342 4.25 2.04 2.04  2027/04/26  2029/04/26
24 24 W — Ak 2024/04/19 3+4 3.95 5.80 5.80  2027/04/23  2031/04/23
PORLRIE: A A MR Wind %2

BRI, #WAE 2023 AR, AFAIMS 38.12 1470, B FAEAK T 13.46%, IS AT NRE, G Ema friik.
ANFEA B S FEEBRATER (F 40.78%). fiFmLE (15 56.81%) AIMRIIMIE (/5 2.41%) MK, MFESTEMRER, 2023 4K, A%
PR FEERE BT, SRS A R KIS AL L R EEARE BT R .

BZ 2024 4E 3 AK, AR FGREAE FEKREK 10.45%. FHIAR, AF4H6GESE FEARK 10.50%, 6 AR BT,
W% G R 40.72%, dibLE . MRS HRARORE, % 2024 4£ 3 AR, ARESEAMRMAEHSEAL LR LERE iR,
WA U AR LR RAERE T T M. BEARE, AR5 g .

K% 10 « A H 555450 (BRfL: 2TT) B 11 A w5 FL A K
50.00 2Bl 2E0 45.00% 50.00%
45.00 ] 42% 2524 P 40.72% 40.00% M 56.70%
40.00 — 35.00% 50.00% -
35.00 : -
30.00% 40.00% ‘%W——O 39.70%
2000 25.00% e
=Y 0 005 30.00% 29.03% 2824% 28.07%
20.00 20.00% !
" 1715 15:00% 20.00%
10.00 10.00% 10.00%
5.00 5.00%
0.00 0.00% 0.00%
20225 20235 202438 20225 % 20235 % 2024537
KEARSEAILLE  e—t—— SRS R AL e—— = 5
— S HAR S FHARS e BHRES G2 EMESTLE
FRBRIR: A BEMIE A 7§ RS . 2024 45— =4 A B HR AL B Rl R BURLRIE: BCA BERME AR iR . 2024 4 —Z 4 A RHR AL 7R 2
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(3) BHEES
ATFENBBNAE TR, BURANIR RSB TRERE &, BARA I —&.
2023 4, ElENL B N R AT A R R, RS R B K 1.42%. 317 %% ) 35 B ph B R 9% PRI 45 2 A A, 8 4F R % 28.81%.
O F) HARYS S BN BUM AN, AR SRS BILE R 295.73%, WANETTEAIEE M. BAE, AR‘EFEE—HK.
2024 F1—3 A, AFEWSWN 0.30 1276, LR EE-0.14 127
K12 Arl @Al o (AL 4270

[ERIASTON 14.50 12.42
ERAEZS 13.16 11.53 0.18
2 FH S 3.83 2.72 0.22
Horr: W55 3 H 3.38 2.31 0.10
HoAt g 3.86 3.24 *
RERSY 1.08 1.09 -0.14
ELFLEZE (%) 8.23 6.71 37.73
MEAREEZE (%) 3.84 3.21
{%%rﬁlﬁc ig (%) 1.68 1.65
e 24 »1 3 LAl g 25 /J3500)J! il “*” RoR
BORLACIR : tH 1 PN 7 FT R B 20244 —F R Bk
(4 RER

2023 4, RARFHETHERLE W, AFZEENAERAN. RUEABBIEHTHE, SEBRNRELEFRA; XOETHE
BT, BREENRSAESFRL; BRIAEEIMETEFENBEAR SR, AT MR KIIX ST TR

K% 13 « ARIBLEREI (B 1270

N S35

i\

Bjif=| 2022 4F 2023 4F 20244 1—3 H
LENEBI SN 34.60 25.77 7.69
LENESI G /N 27.90 22.45 6.25
SEEYRLSRE T 6.70 3.33 1.45
B BE B ILE AN 1.97 0.01 0.00
BB ILE R /N 4.09 1.05 1.97
BREEN A SR BRI 212 -1.04 -1.97
EBYEIRINEW BT 457 2.28 -0.53
EBOEBI RN 27.79 26.76 12.10
B EBIILER /N 30.84 27.14 14.03
EREFRESWEHM -3.04 -0.38 -1.93
WEBANL (%) 36.90 69.56 817.71
BOREICUR : D65 BEAE AR 2 W) F7 vH i 2 20244F — FAR RE AR

MWEETENKE, ~FEEFHMERA FEN AT BER ERRAMBUF ). 2023 4, ARGEFRSIIERA . I EE L
WE R, FERARFINESCHIEISA BT FBERITEG R, ARSEENIERFSIFRAN . 2023 4, ArMERNE FTitm
N SEBIL T B —

M REBIRE, ArBEESIIMERNEE /N AFBEESNNEREEA N, TERNEEHEBAN. Fi, AFREEE)
Ple i

2023 4, AFERIEIA ISR BEIFMM SN IE.
MNEEERE, 2023 4F, AFBEESIIEMANRR LE T 3.74%, FE NS RN RATHFRBIRING: An BRSNS

IREFIFRIRE | 13
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T ER LA T 11.99%, FECAMEIEFS AT 4. 2023 4
FOBRATBFRE R, KRRAFVIE BRI TR,

2024 4 1—3 A, ARGEENINETINERN, BEESIINE KB RE NI &V N

2 REGE e

» AR EBHESNIL G ARSI . BB EI A R I H TSRO

AT ERETERRIL B, KPEHERRIL T FZEMRRERMAHE, ATHERLER, FE - EHERE AL

K% 14« A E EEfER

WH L
MBENLE (%)
HHLE (%)
BLERMGT . (D
EBITDA ({Z78)

GRS

KA HER A7 5EBITDA (£5)

EBITDA/FIESZH (5

CRICUR: IR TR AR 28 w1 d TR T 520244 — TR R

MG IR R, 2023 525K, A F) sl bR A s L A5 AR A I T B,
W, AFBEREYIES Y 049 ff. #Z 2024 4F 3 HK, Az

Pem. AT R

MK GTEARE, 2023 4E AW EBITDA % L4 R 11.79%, A7 EBITDA FLEMEEE FAFEA Frit s

FRUAK. BHE, AFKYEGHRIRRILH AT .

BZ 2024 4F 3 AK, AFXAMARREN 52.93 1470, HIRILEN 82.72%,

—E BB X .

K3 15 #i% 2024 4F 3 H R AR AMALRTEM CGRAL: {270

297.70
141.12

0.28
443
9.95
114

Bl AT 61 55t AR AR P s
ENL R FAERA T N R, BLE R A6 45 L AR R A BT

2023 K 2024 4 3 HEK
235.55 212.63
112.93 102.35
0.56 0.58
3.90
9.76
1.30

A RS2 R BT

3 AFE A /EBITDA I

WARGR T B AR i Bl ARIRLER, 7

EELTIN HREH

BT M B B A TR A A
BT AR R AR A A
BTHEIbARAR
By iy M ROT AR IR TUE A A
By i AR X A A PR A

BT iR RA R A A
BT HER R AR A A
By i RRIOA R IUEA ]
VU R Fg Sl A7 PR BT A 24 )
By R R IR A R SUEA
By ROt ACA IR A F
B E R g R A IR A
BT ISR AR
By iH R Ok A IR A
=37

18.18
7.23
4.94
3.55
3.31
3.02
3.00
2.98
2.98
2.00
0.76
0.49
0.20
0.10
0.10
0.10

52.93

IREFIFRIRE | 14
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& 2024 4F 6 A 23 H, ARIANFLLEIT 500.00 T3 IGIH R RVFIL
A 2024 4E 3 AR, »~alIREBERATIRE 22.70 1276, CAERMRITIZIE 18.90 1470, WARMARAITIE 3.80 1470, [AIH2RELE =18 RAF 40

&

ATABEELLIER
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TP EE . OUPTFIIRHC A D07 2 R EUUS S B B AR EAT

WAREEEBR A A (KRR LGN 20.00%, AR
PR CRIFEREE”)

AT EENW S ARG, HA LR 5%
B FFEOR . R R AR AR AR sk, A
GIEANN SRR Sei T s drie

AFREM AL FE (UID H BRI
X AR T X R 47 151 5 1 #5 2 #9529 2
2901 7; VEEMAEN: HH.

= BREFIBERIME S

2023 F—ZESE, B DATE S KR
EL PR TAESVCNE, RET w8 G
W BUR . 4 REITs Ti37IhEE . (2t A /M
W LERIBREE 175 R, ZEMEUR LR VA 5K
4 F R Bus Ry s, BET 2R
b 55 H = RIS BUR IR AR T S0 FadfE4h
RAOMGEEEARS | PRI F B S R o R
AR LB, =2, P57 A RBuh
JRE VRS E, 2 WBUR R AT AL 55
=B TR AT R RS AU R R
K RIS AR 4% 5% ) BESE 7T -

2023 R =FE, EMBURIREE 1P K
W T SRRSO BIE RS, EIREVFREIKE
F4F, A repteh fabihn, M FRREFSEY K,
FO SRS, KRR ER ST, B
REPMZ VPP, BT=2, BENE~ R
i 91.30 Jifert, #HALMHEHE, K
5.2%. 2 —=Z=FE N AEPE SE A BRI 4.9%.
MRIEER ERE, 5 —=F GDP W4ET- i
W EFE 44%, BEECEERS T L1 ES
Mo 9 H, MIMATE MR AER, TN
WAL, AR ORI . 5 SEBURN AYA 5K
O B Aoy 3, bRkt BRHWE T

SN, A RS T AR R IR A
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Ifi, 2023 £E T =Z=%, AEEE EY 7K, E5E
ZERAT TS, (ER S AR Bt 76 R A I 55,
HAbV i 27 B B2 15 22 [ LU A s 92 . ARAT TR) T
IR E R, AR TR B R R R
8

J B 2023 VUL, il B U AT S0
LRI R R A, IR B e s
THES, T EWE LR LT, Z5HORE
SRl = RS . BT =Z=% GDP [F K

5.2%, H J11RFE T SEELAAE 5% 45K H br.
PEEE G RN, U GDP [F LK 4.4%

DB BRI SE A SR BT K H obs . D, 2R D02
JER RGBT St A & B R MR BUR,
MR R rPOREE TARREN, AR T B R
T FIEE R T, HESE SRR R R YR
R RMEFTBASINA, BL ORI T
FALHE G MR G5 A . e BERUR AT
S BRI W CE 2 (S T % (2023
FE=FR)).

AF DMzl S A, 8T R v
TRATs M55 B HTEDY)IE A, TU)IE1IX
S0 RZN B2 ST DO/ N8 5N

1. 47X 547

2020 SFAk, ERATLEZEFE, 44
BE iRk 5K RS, MAERRTLEE
MM BERW &, BRI M IR E8 R bt
B, 47 W ERAEIE, A A TFATLMEACL
R, RERBHEFEIMEERTREAR 2H—
F &, RRAIME TR EHRH, TLER
BRBFAEE, LRREAMEIR & R 72

2020 LK, SmhfE R AT ML AR AR R,
H RPN AR T ). Sflr= i OR
4550, HRYE Wind 4iit, 2020—2022 4K,
S AR CRATLA xR S A LR AR B0 43 73 5932.36
{276 8812.09 12701 9642.07 147G, S FrEtY
Kiah, {H 2022 FEHGEE: 2021 EH VA 2
9.42%. # % 2022 R, B+ K4ERA LR LA T

WIS 63.57%, % 2021 AR 0.73 N E
a3 s AT EERE A BT, AT R R

2017 4 10 H &t i) CRlss $8 0r A w] &
B (BURRERR (B0 & 438 m Tk
HENT TR, el a i XU B 42, B2 H R R IBURE HY
PRI B AR A ], BTSSR, 3B e
Il fE; 2020 AELLK, [E GO THRAT L H
£ IR DA SCAR S/ i A BURF I Rl 8 4H AR A
RAF . FHBHE KBRS N
AR 0, T “ =7 TR, HEHE 2 MR

ARk, EAE SRR RF LR A5 7
BE, BERAT B AR S AW R, PO RE 1
A HriGsE; RN E T 2 utb & &, H4R
s AP B, e U IR s, PR
B NI I, DX 3k 4 R R LR AT LA AT
W W RE XA R A T2 5 R HME AL AN T ¢
e, 8 T 2 SR TE RS A MEATL ) SR 2
8, —J7 AR RHLA AN W2 =1 B B 1 XU 11
Re71, 7 — 7 ARG @ I 5 48 2 A AR OR L
FEAE, 700 RIEFHHANIIE . K 74011
IRRE.

SERERAT ML BTV W._€2023 AEFHRAT ML 5
o

2. W) 4 RIRZF 57

W E AR BHAEE AL, A8 ks
KA TBIFH T HHFK. 2023 FH=FHE,
9 E BFEATRFR I S A A Y.

VU AR AL T H B P R, AT bR s %%
21N (DL 183 AR (T XD, HER. 5t
M =FE PO, . BRI 7 A (A
VDX ELEETT) R, S X [ 5% a4 1) e
138 “ —a — B8 LK ITE B BB R R R
W 4015 AAZ o I L

2021 10 H, st e E S5 BBl A T (R
T I DX S 22 % P A TR R ), DO )11 )
HBTTEE 15 ML T UL 57 P8l 1 Ha T K 5 g ik
PENL ZE AR B AME . A2 R AR R R [X 43
1 J8 o g Hh DX O B P 4k i e K
A BRI 2 5 A DY, R
fr
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2020—2022 4, PY)II4E Hu X AR 7= B 533
“}y 48501.60 12,75 54088.00 12 70411 56749.80 12,
JC, BN 3.80%. 8.20%F1 2.90%, H4:
[ GDP Hidi 7k 5 F AR — 5. 2022 4F =Rk &
¥ 15 EE A 52.20%. 37.30%411 10.50%, &5 =k
i E/NIE SR T, 5 =l Ay B AR, TBASE —
A [l5E B = #5571, 2020—2022 2K,

VU 1A [ g 55 7= 35 95 43 ) A LR BE K 9.90% 10.10%

F1 8.40% .

2022 AP )1 A A T — MR SR TR RN
4882.2 {¢.7t, b EAFERIOREK 7.5%, Hr,
BN 3151.1 1270, WK 4.3%. —MxAHLTH
3 11914.7 1270, K 8.2%. R SR
NS HAER A 1102748 1276, EFER
WK 11.8%. Horr, 3 AR %1 63336.5 14T,
K 15.5%. A B & T BT K R %1 90963.3 14.7T,
WK 15.2%. o, A P ORI 29411.8 147G,
K 9.9%.

2023 4 1—9 H, DY) 4r=EE 43387.0
.76, YK 6.50%, fmtaEEm, Hps—,

L= A R A 11.40% . 35.04% 41 53.56%

m. EARRSHT

1. FARUKIL

A 202349 H K, A a| szl ot 458.8212 7T,

DR BB AN e f%,  SePRiz R Y]
BIBT .

2. DUAAEFE S )

23] Z )| R KRG KB A EARAE],
W ESHAER K, KAZHREZ, £09)] 45 REE
KR FEAEZWSE, RRESFHREAR.

AFERTINIE KA & HE LA,
EVU N LRAR R R FpE B AL, AP
) S R AR B PR AR IR e, S
NI, RS I SR A AR AR 4« R
W4 B ERE, R MBS TET “ BHSE “R
IR CPIATE “ap R S RBIBIHTA R, B
R PR R, XISE SR A R . 40522023
SEQH K, 2 FIVEM AR S A 58.8212

TG, BEARSE IR, WIAR BB LR 55 R AN
470.912.7C, MFFIBLECK .

AFNMES FEERENE N, Al
BEEF RIS . BRAT I RIHIR . B RRREEZ
T ARG 55 A S5, [RIAS 2 w4 AR B0k 55
B BRI A MRS e 1. AR5 a4EE
BANKEATEN 2T KBTS T4 A 1E R
R, HE2023FIOHK, AFRBBWATEHMERE
B 11255.1014 76, FUBLR K.

3. kfF AR

25 142 B A UL RAT

AR 2> A SR AR A A N BRARAT Al B AR AE
G B, #i%2023F12H19H, AR TEARZ
HEACEIFA REE Bdx, dAE6i%E
21D R AT

MRIEIE A5 T 2023 45 12 A 13 HAEHE
PATE B AFMEWMMER, KA T
NFRASHIAT N A HL

RIFEAFFAIERGEE, BAETHERENH
AFABELAET, AFRNIAEBLAE N R LT,

i, EEO

1. RACEIRLEM

BB AN N FARKIERENER, N F)
BRILTREXS. EF4RUEL, BRI THRR
EWEABTELEMN, RBRTFRALEETER
R, TZEEARBEEFETHNEEZE, 6%
HROEREERTE,

AN FHRIR CAFIEY SR OQEAIE IR,
WAL TR KRS, e A SR E
HBI “ =227 RN .. REKESRAF
B R R SEALA, AR AR A R, A2 A FI AL
JINE o AR K ZAT IR : o A&
BRI It ERE S A E S
i s ez AT e I AR B L
HHEA FIE M SR TR IR TT R

AR RHE RS, BRI AR RS M, K
HEOS W) B R AT AT 5 TUHRAY o 3 247 1 B HRAY
ALFE Y e N EBHUR BEE RN ], B O Ah
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Bt R BTSSR RHI, flE s SLME h e R TREEE L KIS, BEE
RS 20239 K, EHSMSNAMN,  EEE DL AR A, T A A AR S #
Hrp#EHERIAN (haetkimEdadE8ues =40, B FERES . NGBS TR, JRatl s
RTIHEHIN. N GRUEES WS- PR A BT O

BAE2023FOH K, AFKEFEL. WH . SR LEN, EEASTAF A B,
WA AT, MEF MAEHANRIAT  TBOEEL R RS, FEAE
N FVRSS AT it AT MBS 7 AT IR & HHRIR ST ESE TR Bt e G Er13kt15
A F B3V AN, WHSRIMIA (DT GRITEZ WRFL-2); #i520234F9

XN HE BUES | CUR G O HAR, AR RTE3AN.

A 20235F9 R, A mPE R 54 N E) BRI AR R AN 5E ¥, IR T AR AR
NRAR, @EEHRN R ARNHFEESE WS, HWHE ., REEH. I H IR
HTAE. R WURE JF BE LA L 0 B OR 5 KU P2 1) 2 02

AR (REI ) CREARIE  (CURRIRR “H e 1E52A TR H 1k
FIERE) FI CRESE 2 EA CIRRALTIE S, e T R Ty (R A ik
Sl GRAT)) e, b EISagl, SRS (RS KR HIZ RS TEM
SRR R S AR SRS, A, SHBERR W) S RSV, T RS
HEAT “RUAHEN, AT, AREALTIR SRR SR, &8, AR,
M RERS, SHEREE KRENTER  FEOSESH AR, AR, AR %%
Fr, EALEEEETUASAAFABAGEIR IR G bR oL T R R T,
WibE, EAEHSRSAHEIELRE. FWFRSE . 523 NIk A,

AR BEEIL. EE KIS
I R, BERRRAEE, 19987 AB T T BESH

s 88 55 e FRBAT DU 1148 4T R R B L B
AFNEFER. A R 20234E5 1, J5 2020 - 20224, (£ 304% b S5 HAEHE n, 2

#HHKEANANJRE SR, HagiiEg Lt n B LMANFAHLAER R ESE, BE
AT A TAE: 2023128, ZHFEXFAR, fraA LT LAY RS, LLEH, #8
HAEAFEZRPIL. EHEKIFEALH, BHK, 20232194, ANE) B LA
EHFLA PR, KRR,
AT EEBEGLS, 2020—20224F, AFE
WA FFEEIG K, I E A K14.70%, FEHR
FALRME S FUBL G N, EOR PR SN IG I pr £ [F3,
O\ F) SEBLAE A4 51 1.3042. 76 1.674Z70H
3.4210.7t, FEEAHK31.69%, 2022454 ) F|
TR 18K 163.64%, FE RE IR AMGK
W B BT BRI B IR 78 58, AR R 4 4k o
)

2. WERIHIKF

A I TRANEYEEFE, AHE
FHRE L,

NESATHT T R BB AR,
AR 1L DR oLl 55 A AR RIS Jo o A G A e
177 9k 2~ wIHT SR RAE S GRS Eom
WLH 58 e R AR ORES . B, Al
WA G IR R RS, Tt w55 1R
AR, AT S Te . S E IR IE 46 i
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A1 N8B LEAMARE L
20204F 20214¢ 20224F 20234FE1—9H

MR R BN gk B ig=a B o kb B e

(f2m) (%) (fZm) (%) (fZ5) (%) (fZ5) (%)
SR 2 2.60 57.64 3.11 61.33 3.83 64.45 3.35 66.31
BB 1.52 33.67 0.51 10.13 0.70 11.80 0.32 6.31
FLE AN 0.36 7.93 1.30 25.66 1.31 21.99 1.35 26.65
HAmN 0.04 0.76 0.15 2.88 0.10 1.76 0.03 0.73
it 452 100.00 5.07 100.00 5.94 100.00 5.05 100.00

iR 1 ANE) 2022 B SRR Xd A et Sk SRR R B oA A wkA LM S4B R, A 124F Bk KA P 5] 4G 2020 - 2022 - LKA T 1L,
2020 4F 72 MG A TR AT 7] 7 89 T PN AT M+ & A BN+ A+ H A b SN+ A B 2.2021 SF. 2022 S

B W AL AT A PO TR B A B R Z A GFBNAE; 3. BN Q45 B+ L SN+ 2 B A

TR ANE) R, RETEHE

MG E, AR A =FENR IR
N ERIE . 2020—20224F, 24 &) IFE AN
FEHE K 21.28%, HAFE NIRRT E
FREGK; BiA 20220 K, A A HRION & ELER
AR K312 43 4 A264.45%.

B R AR 9 2 w1 ED N
HEANA, FEABGIFRE . BIIR. 4t
PEAE RS P AR IR 2, 20214F L 20224E A Al 2
FELT ™ AR BN AR B B IR e R H R R R
WL H o 2020—20224F, 7 A IR A S
TN B E S, HARN 3 22U
ARG FIE L4 a5, G aal B
HIR/N.

2023 /- 1—9 H, AR SEIENML YN 5.05
25, K 13.36%, i, fEAMESURA
3.35 1470, [AHIEK 7.17%. [, & S2HA
TR 3.79 1270, FIHLHK 14.85%, FEZRH
PRl 55 Y K T 3L

2. W HZEHHT

(1) HHLRME 2 AT

2020 — 20225, /3] 63tk 5K A K
BT B, HAERLSRBIFLEIE I, e
BFAKERFFE LI, RS 2R E
Rk gh £, BE20235F9A K, 238 afHia
BAKREHBREFRIETRE, 204 FRE
KF.

24\ DARR S AR ORO 25, AR Rl PR 4H
PRk S5 FUAR /N, Rl BT R R L 55 T Z A 77

LR R AR B OR, b RO 5
BN TR 2R K . 2020— 20224, /A TR
W55 R A B TR, FEIR A N I£9.77%,
20224F, oy wlHEARME 55 1 WA AR B AR T [
20.20%, FERIABMAFIFHR S, 12
g B E, SRR

2020 —20224F K, A A HHARY 5 R A 1)
HEWK24.82%, Figrid Rk 55 R85 AR
PRl 5% 4 %0 1) bL = 43 51 9 85.48% . 87.70% F1
83.97%, RUKBN N AT A KA AR T 1A
PRl % R A 5 IR AR ML S RAUG L E RS T
B, 5 EL2 5 911.46%. 8.94%7F18.07%, LAfHi%:
EERE S S

A F ARG AR AR S R R K, =
FERAHKL101.19%, Hr, 20224E 2\ B K
Jeg A Fil 9% 14 AE OROY S5 5 R R IR 2 T, i
20224F, AERR T LR 25 5 BAKH LRl 25 R %
(I EH7.96%, & REUK. 2020—20224F
Ay EN IR Bl PR R ST R BUE I A1
£:19.32%; Rl GE R F OB RO 2L BT, AR
20224 K, 2 A b R R AH ORBOK R BN 5.4T 15
b T K

2023%F1—9H, w4 K E#197.75
275, FIHEK6.63%; A aHHLR S REE L
FEARMK2.32%., FAE20234F9H K, AF s
FHLR DT ARE326.1742 7T, 5 EAFE AR HEK:0.38%),
2 ARG PR RO RS RN 54215, #20224F K
NN BE, ABATIAE TR KT
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China Lianhe Credit Rating Co.,Ltd. i%iﬁﬁﬂﬁ;)ﬂ i%ggjg\%
K2 N RFERLS LA (B L. £2)

T H 2020 4 2021 4 2022 4 20234 1—9 H

A LR R A 146.26 149.21 119.07 97.75
HIRMGN S RET 272.97 382.12 425.28 435.14
b @RS 264.61 369.27 391.43 390.80
R % At il % L 55 31.28 34.17 34.33 52.32

AR LR 55 233.33 335.11 357.10 338.48

e[S AR ER SV 8.36 12.85 33.86 44.34

R Bl 5 e (R SR AT R 45 228.23 310.04 324.94 326.17
Hoe i s S CH A Rl AR LR 5% 31.27 33.64 32.93 50.69
gLl % 196.96 276.40 292.01 275.48

AR il B 1 48 DRSO A 2 3.78 5.39 5.47 5.42

E ERPRT R TERTURE (BiRad BHE 2 A) AwAsEsl LRt
TR AR, B RAHE

(2) B AL 5.21%. 7 AIFEARIA% LA ¥ &l A

AR BRRBRLSHET R, BRBE A0, RO AT NS 5
AR SHARF G W, WS EMBAUE  TENAAKLLE, BE20234E9 0 K, AAT. AA,
A AA 1 BBB 2 1l 1) < 8 ik EL 73 il 04 12.20%

AR PR S R B RS 80.86%. 6.119%F10.83%: 2020— 20224F K, A
BRSO S. ATIBRSHOTIL 55 0% 0 A (R 25 A 1 19
FEAES AR VAR FNERIUINEIE  36.23%, 4 5 b 305K it % 1048l 55 4 411K
REBE, BRI KR P IUBE, FIRRES 50,169, 55.8597160.82%, 4 55 % (L %
V557 . 2020 —20224F K, ARIBIIRRE BRI EL b, R 20234E0 H &, A FEf
P L S A K 23719, RIE %5 i B H ol 5 4 | K4 73
RO RAF. 20234 F9H K, ZHFFHRMAIEAET A7 4) 4H%65.55%.
U, 0% AR L 5 A BT B4R T B

A3 E) AR S A B

2020 ER 2021 $ER 2022 FER 2023 £ 9 AKX

& i b &M i b &M i bt &/ i bt

z.m) (%) (4278 (%) (4278 (%) (2. 78) (%)
ANEE 117.03 50.16 187.01 55.81 217.20 60.82 221.88 65.55
2 116.30 49.84 148.10 4419 139.90 39.18 116.60 34.45
it 233.33 100.00 335.11 100.00 357.10 100.00 338.48 100.00

FoAt kIR AAaRpt, BROFAEHE

il AR e LA R H R 2 AR RO R
JRARAT T IR WA S H AR 55 g 3R pE R
FEABSIH ML %, DAL L 55, dn
L [ R i & ERAT S AT J /N g 58 7 Mk 5%
8. 2020—20224F A, 2 FIf R S A b B AR AR
VSRR A 1K 2.63%; 20235E9 H &K, kK&

HoAth Rl % PEFH AR MY 558 B AR K 9 K:52.40%, &
BN AR P R R LR B R SRR IR SR

CEANRIFR“ABS™) 27 T Ja 5 [ S 4H LR T B

(3) R IR 5 444
ANE B RER LSRR, FEFEP
BV ERE; BERERLSHRARIA L,
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& F R —&.

ARG SS E B AN AN, BE
2023F9 H A, VU148 AR LR 2518 PRAR B A
#1193.95%, L rb AT T R fRolk 55 75 R AR LS

SAK)48.76%

&4 HBE 2023 4F 9 A KNG 2tk £ R H

LRI S5 R .

X5 (fz7m) <£%)
R T 212.18 48.76
PPN T 40.12 9.22
JE LT 39.45 9.07
BT 28.46 6.54
YT T 16.89 3.88
B 14.07 3.23
Hom 11.97 2.75
ZRRH T 10.73 2.47
JTouT 8.72 2.00
e A 6.14 1.41
IO 1148 A X 3, 20.10 4.61
Ak 26.31 6.05
&1t 435.14 100.00

FoRIR: AN REE, BRETAZHHE

MER B PE A RO S5 AT I AR, R

A5 HE 2023 5 9 A K8 A AR L 5AT A

KAT W A

Tk EH (%)
AT 45 R 55l 87.81
eS| 4 4.69
ba3: a4 3.72
IR IR o8 B it B 1.84
)i b 0.61
it 98.67

2023 £ 9 HK, AR EhE A Gk % AT TORAT
A AE LR 55 A0 L 98.67%, SRR AR
— KATI AL GRS sk, FERIY)IA
NIRIZ A, B —AT AR R

FoAbRIR: AN R, BRETIEERE

MR 2022 FER, AFR—ERRE PR
RITERHUN 8.00 1470, H—EKEETE
N 13.48%, N (RZEHHLR A 7] A B 44D
K VU TR B G R /i K& PR
TAERAUN 58.68 1470, i K&EFEHER
98.86%, 7 P A AL« 2 AT KA LR S5
BN, R BRI S, K
QRS ERTR (20 TR N )= 1 LU VAL ¢S
PRANGE =7 RIEARAR, FRIRBIMIH P TE 2024
—2028 F [, T AR GFE RS DAL
A fRoNF, E TR E RN E R T, A
) PE ORI 5 55 T I P X 75 Fp 2 00, [
i 457 8 3 [ 2N Il A% A5 2 BB S AR A0 24w
55 R ety R .

BE 20239 AR, ARl —HKE &
HREY 13.30%, %% AR R BAEARG T
FEf%s HIH K% S B AR R T RE 3.99 4
EF-¢

A 6 oE AHERERERLEE P £V A

M H 2020 4EFK 2021 &R 2022 4ER 2023 £ 9 AK
B KEPEFE (%) 19.94 16.99 13.48 13.30
A+ REFESE (%) 121.97 112.37 98.86 94.87

E: NS E—RRE P ELS A RRIRRAE RBE LGN RwRisdEd ST RE

T RIR: AN REE, BETAEHEHE

MARLRITH IR A LR, BT iR
PRk S5 JUIBR A, 2 ] R 3 A 4H ORI H S IR

AT BE 2023 5 9 A KNG AIRRF AR L SRR A

E‘E%EEEKEPEZQEIJJZO &@2023359)% ;K, /Aﬁ?ﬂ HARHAR RSB (L5) HH (%)
6 A KA 0.05 0.01
{529 R 2 2 LA (T 8 1 98 4 75 (A T o .
t HE92.11%, SR AR 1~24F (8 16.24 415
2~54 (&) 232.34 59.45
www.lhratings.com 10

| 124 |

o

I WA

lor
ra



HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.

FARKIME AP BIRE

5 4L 1 127.64 32.66

& it 390.80 100.00
T RR: N8R, KERIEHE

(4) JERh TR 55

nEERRTHERLY SEAFELE LA, &
PRABEERERAFERS LA, (2810
BN

A AR AR AR 25 EE R TR R 440
Ry FIAMRAILREE, WSk TPHa. 2020—
20224F A, 9358 TR HERR BT AR OO 55 R R
AF AR AR SRR FAHER . B
20224F K, A F)AERL B M LR E LR R 45133.8614
JG, B R KIEIE K 163.40%, FERAFM
505 & 1 A LIRS O SR R 4R R LR
w5 REERE, RETRRR. B
L)ORR ML S5 BT R, MR 20234FO R, &
A JE Rl T ORI TR R A044.3410 78, B BAFER
14:30.95%.

(5) #Hks%

2020 - 20224, 3] KK S AFAILK
RRAR BMUAERFHR, THE T ZAE
FABRT KB Z R THEAS, Bt E A
A RIEF L4, 202351 - 94, A HE ik #
ARL LR HHF.

NPT RS, RS 2 A, A FEIE
THREF B S . Ar R % KR L% P A
BRIE & MR ETHNE RSN, ToeH
AR BT = R R

ARG R BRI VAR UL
Bt RO AR 5155 . 2020 —2022
AR, AR FER IR E K, FE A5
£ 13.92%. #&Z 2023 4F 9 AR, ARKEGE™
UL EAE RN K 23.56%, - RLEHMELEK

ZH AR REENEE P EP RSB BIA AL B LN YR,

B AR KIEI K TR Hrh RO AR
BEICEIATE L -

2020 —20224F K, A BRI AR A5 7
N11.9014.7G 12.31Z7CA115.1512 78, ZHEIER
PR RIS, (EREE SRR AR, S
L s R . BiA20224E 5K, A Al BT ARHN
15.1542.7C, $L7/ 8% %5 . AR THEIGRE P
TN R X IR A AR A 7], AR ORAE it 2R
[E] 7 B P HRA L RSO RS A K B =0 A B
EARIEH RS A 202390 K, AFZE
FEOTHOML S AL A RA A, ZHEITR
RAEL6.651270, T8/ 10 5. I KZ
FEOTE T ISR R BTUN3.0014 70, 1R TFEI
AT G HON19.74%, FET S, &
FERR SR RAE L BRI, TR HE#50.05
1275, AR ARRTE  i EARAE BURF 2 00T

R B 55 BT L B AL 3E 9 o ] 4E AR
M, AIARHS KRR . 2020—
20239 KR, AFMGBER TR AIEK, &
ELI sl N %, AIE20234E9 H K, A FIKIIBAL
Pe552.7842. 75, ot B /NGEAIIR OREE R B AL

b2
Dlo

A F R FE ARG g
ot ARG KRR 7 & = AR A Uk
ai, 2021 4F. 2022 AT RHE AR
RTINS, SZUbsem, 2021 4FEHER
W an A EAERIRHR N %, 2022 4F, AR]SZH
PR 0.70 1278, BRI K 36.50%;
F2 LR A I B Ky B 5 B i 3
T 8 1A% S T A ) A A3 7% 4% 9 A i 348 Jon e
;. 2023 4F 1—9 H, ARSI T A 0.32 14
I, AL AR FEEREE
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China Lianhe Credit Rating Co.,Ltd. FARK A AR RIR S
A8 MNEHF LM

2020 R 2021 R 2022 R 202349 AR

B R i B KRB i B R i bt KRB g b
Zm) (%) (fzm) (%) (fzm) (%) (fz5m) (%)

THEOEEK 11.90 56.00 12.31 53.39 15.15 54.94 16.65 48.84
SE R THEAT X 3.99 18.78 451 19.56 6.35 23.02 11.65 34.18
FAL A 77 2.96 13.93 3.60 15.61 3.28 11.89 3.01 8.83
KA AR B 1.62 7.62 2.64 11.44 2.80 10.15 2.78 8.15
PRI 0.78 3.67 0.00 0.00 0.00 0.00 0.00 0.00
&It 21.25 100.00 23.06 100.00 27.58 100.00 34.08 | 100.00

FoARIR: AN R, BROTIEEE

(6) TAFNLS

2021481, ~wlAk 5001144 N5K EA
b T AR, VEEAS.0014 70, AT
FFJ1290.000% . 7 A HH LR LSO M R B 4008 2 7]
RRENL, FEK$E1000.00 75 76 LR HI/M AL
R AR ORI 25 LA R 2 5 [ S AR B 4 AR “ 5
P ML S AR, 20214E K . 20224F K 2
FLRAA LR 55 R 8153 711 50.1542. 75 /16.9712. 73,
KRR, HAE2023F9H A, MW EH AR
F REUNBB.TMC TG, B R FIARIEE K, F2
RO F R AR AN A B 55 T8l B
FEOE RO S5 E1.5012. 70, TCidI g i -

3. RRAE

3] T RALF W, R B AT A, SR
XFREL,

A FE Y1 AE AR Y il B 4E DR AL
SN 2% P Al s D9 AN W7 48 55 il 55 Sk 2
DR JERE ST, DN A wAE T ik AR
N RERAR BRI SZIEAE R, O B — A 25
EYEREBEALONIN, BT T LUR S 15

(—) Mg “HHfR+” ZE SRS KR
FElSetOR Tl bRl 55 SR RN A J5), 91
REBE RSy AU BE S “HHER+T IRSS

(=) F¥ “ BRI AE . BRI H Al
et HEERIRA RS = KT G ks
BTRRAT AR, SRTHIU) A B GOKT,
e AU T 7 AR 47 (e R 55 o

(=) JFRE “Mkgsfie s, BARETT. KiZHE

J1s WRIREST . ERBHCREST . S 5] 4RE
NASCHERET ) WEREBERE S 1RTHT3) . HISE
SRRSOV EE . BERNEE, IR dh AT A
BB, SNSRI TSS9,
BECORRIE” QB S35 PRI A .

QDRI AR RS R i ol = N il P 7
i G SRRV S5 BT, TSmO £ AR O KR
ZNRE, INamAT LA TR R IS4, DR
RIS it o

+. REEESHT

O3 A ARAE PR 55 RS ) SR U, i T (9%
HEEINE) ARG I E AL R AR AR
TR A o OR B RS B 2 DA 2> ARG <5
2 WVE B NE RSN, IH & #, 7%
S AU B EEAE R U REA] T B L A LA 24,
On ] RS B R AT 2

1. AR 5 ReE 22

A BT REGLGBRENAE, B8R
FHAFLIE.

ATHE T e B NL S A E R, BTH %
WA, B LB HATE HE,
BTN AT RO A ITE W), X
WA E IR A, HA (THEEHR
s BTG AR S E T H RS,
HE[F I H BB A VP F AT A

T H pEe N R B B, A m I H A
FEI1IRRE (WHEERSE ), FFEIPE R
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FARKIME AP BIRE

RYIMEPHE A% G, SWTH VR A BT
BN, AR A H SR R B IR
AP

BT BBV (/AR DR i1 7 i B B
e R AL e SRS AR, RS
FARLRFEAT IR B AL TR R« 70 W 5540
T RAREMNE RS, SRR I
HORE . AE SR BB 2 FAR S 2 4L
I B SRR B DU R DR ARV IR R L ORyE ., XUt
179398 TRk BHEE IR SS, AR A RESE—
SE I IR) Y ZEHEAT DR JE AR B, P VPAl O R
FedmlAz « ARG FE ” ML EAT 2, Bl H
2PN GO AL KBS EAT R0 DAL L T, 4
ENE TS, BARITAEE, Bh: . SRR
ReBETT 545 . N EIN R A A ORACES R Aolk RV i
TFREGBLEE: TAE, GiBGEE: TAE— B i
VOB AL BEPIA TT e

On LRI S AH R 8 Bt A L, b
o= =R, B R BRSNS
=JTARAREE . BOVAT J1 SAR DR T 2R 4H
TR 2] T AR -

2. iR SRR

2020 - 2022 4, 23] & FdatR R AL R AKX,
ETRAY, THALAGADRE, RiHKER
AR K, BiRERKE—&, Rt R ey
¥; 2023 5 1-9 A, /28] Y #dn Rz A4 BT
THe, & FHRAAKE.

2020—2022 4, w2 A LRACEE AR 4L
R, AUEIUE 2 9N R R AT DR AR
TRITH . #2022 K, A RiHHEESE
N 10.94 127T, BAMBEECR, Hr 2022 4F
WAL 0.08 1476, BZE 2022 FEAR, AR Rit
PREEZ R 2.54%, 58 FAFEARA T N R B,
2 FDAEE AR ORI H RGBT 1k RIASE
FEMREATIELS, TR Z o sRa BT, @
Rk fEd MR B PE R SRR iR
THRUESB WO, 2020—2022 4, BitAL:m
W AR B AR Rl R R R v, H R
AR B Z AT A T AR K-

2023 - 1—9 H, v HHHH LR AL 0.02
276, REETTHILE 12 SIRERIREETN
0.45 1270, IR R AU I 2R 4L B AEARA i
The #% 2023 42 9 HR, MR A A
0.26 1270, THHE RSB RIRAE HE % 6.58 127,
FOOF LLRGAF B AR I H TSR s A%, THE S
WS EAEARM AR

A9 AF) Rk SRAE S EHE L

TiH 2020 & 2021 4 | 2022 ¢ A

1—9 A
MRS (o0 0.33 0.00 0.08 0.02
LIHERAREE R (%) 0.97 0.00 0.11 0.03

MARITREEH (14| 1086 1086 | 1094 1102
)
PR RHERREER (%)) 343 3.06 254 212
AR RIHUEEC (2] 505 376 424 467
B
AR BRI (%) 29.95 | 34.66 | 38.76 42.34

FAPRIR: DA RAEE, BRETIEEE
I\, WS o

1. WMEw

AN HRAE T 2020 — 20224 M 4541 & K% 2023
FE= LIS IRE . SRR ST IS AT (FF
RSB A1) X4 7] 2020 — 2021 4E W 5541 2
17 7, KAG 2 HImE5 B CReik s &4k
XFA T 20224 W SR K AT T, BWHAT
FRAE O PR B e T = L, 202341 —9 H W 454k
FAZH T,

A IEVEETHE, 20204F, AR T AIEEEN
T AT, 20214 DG, A RS BRI G I
T . BARE, AR A RRBAR, W%
e o] LM .

O\ F) H 2021 4F FLPAT BT N HE T K FEL 6
THEN, AR 20204 FE IV 55 #i 3k AT 2 s 2022
A FRIEIBGRER, W55 Rk N
SR AP 55K . ARG 55 R, 20204
K B 20214 5 F R A i BT b
20217 25040 X H 20224 5 TR ) AR XS T
Bl BARE, AFIMSEHE TR

BAE 2022 K, AnlEIFFEEH 76.23
{278, P ER R 64.46 1270 (&b A RS

www.lhratings.com

13

NONE VAT



HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.

FARKIME AP BIRE

0.51 1270); 2022 4, AFSEIENYIN 5.94 12
TG, HAFEL SN 4.05 1278, FliE S 3.42
275,

A 2023 £ 9 AR, AFEGIHBE™ L
78.45 147G, FrAEBLE 65.37 /et (/0K
MR 0.521278); 2023 FE 1—9 H, AF L
BN 5.05 1276, FHAHE SN 3.43
255, FIiE R 3.79 1278

2. WAL

2020-2023 4 9 A K, NEKALERR
TFHBEA, BHFIARRFEH K, RAEICTH
¥, EIRGARAAKFIRIK,

BT, 2 n T AR5 1 5 4
TORIE T RN A G55 . 2020—2022 4
K, AT FTHFEN S NMEGK . #E 2022
FER, ANFITEEN 64.46 1070, B LERK
£ 3.09%, HAsziEA 58.82 1476, S
91.24%, Firf B aa fe e Ve AT - FIE 4 B 7 T
2021 £ —2023 4F, A FE B IA s LA A
N 0.41 1275 0.82 761 0.85 127G, 43k B4
R ) L R 31.78%. 29.76% 411 30.85%, )
TE B AEXS o3 &) (P 5 A A T

U7, 2020—2022 4FER, Aw]fufi
WORER K, EHE K 24.43%, A 2022
FR, ArffEet 11.76 1276, B FAEREK

20.25%. b, LR G FIE& 4R 8.21 147G,
GBI 69.78%, AL A B TATEAERS &
AR LRI B2 UE £ 4, IR FAE AR 31.25%,
FE RS KRB LERE KT, TR
AL S AR NI IR S TSR 2] 2.55 147G,
R EEAR /MR B 1.44%. 2020—2022 4F
K, AFSEFRGE AR 4.17%. 4.88%
1 4.66%, SLFRfi5 AR,

#A 2023 4 9 HAR, AR A &R e 65.37
270, BEEYINE RN K, B R EORIE G N
P, MR K. B 2023 49 AR,
7Awmﬁ1mmMm,&i$Xﬁk1nm@
TRV B 5T U 45 & S AR ORI 2 1 %
SHIMATEL, MR EAERAREA K.

3. ®{FAhE

2020 - 2022 K, 28 K FEAR T oA
BERRF=AH L, FFRDEEIT; HkARIZRK
MALE FHAH, 2023 %9 AR, 28 K45
AR HREFRBEFERZAHAL, BERRE
RRBFALZIE KA, BERTSRERT,

2020—2022 4K, A?ﬁ#;ﬁiﬁEA
%&5%%oﬁ£2w2$$ T%ﬁ
FAHEREK 5.41%, FE
MZEFEOT R A K

210 2N FFEM

2020 &K 2021 R 2022 &K 202349 AR

HH & i b x| b &8 i b &8 it

Q) (%) 2.8 (%) (4278 (%) (4278 (%)
i 41.11 60.48 4461 | 6258 43.76 57.40 38.84 4951
PR 9.35 13.75 10.75 | 15.08 12.43 16.31 17.44 22.23
FHAYE 11.90 1751 1231 | 17.27 15.15 19.87 16.65 21.22
HAb K= 5.61 8.26 3.61 5.07 4.89 6.42 5.52 7.04
Horh, R feresk 2.50 3.68 0.51 0.72 0.20 0.26 0.26 0.33
&3t 67.97 | 100.00 71.28 | 100.00 76.23 100.00 78.45 100.00

iz BRER =D BAERE T +HERIER + R AR R+ AT R~ T N = &

FoAbRR: ANAFiHRE. MHRA, BRETEEE
20202022 4K, AT VG SR

W BENRKHAT, AR 3.07%: A

2022 4K, A BT B EAR T 1.91%,

IR A AT IR, ELEIR &
20202022 4FA, ATV I,
R AR 1528%, 1R HEEIRMK
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A5 T RS ST K I . AL 2022 AE R,
%%ﬁhi@ﬁﬁlsw%,ﬁ¢x%r
SERIPERE ) 6.35 1270 f AU
.28 1&71:\ kﬁﬂﬂ’iﬂ&zﬁ 2.80 14.7C
O A ZHHE TR AR O G 32 BN R X 45 A
I AT, MR EBEI . 2020—2022 4£K,
A FRFCOER K. A 2022 FF K, AF]
T LRI 23.06%, Cit-$EidftuE
% 0.05 147G, TR IGFEZFELIR L
N ) HAB SR 7 2l R R A7
FALRPRAIE S A A SSGR G Ji . 2020—2022 4
A, A F AN R R 2B T A
BUA 2022 R, AR HANKT ™ 4.89 1070, H
T RSAREEER 0.20 1478, B8 EAF R T B 60.26%,
FE R BAEEDTE B
BE 202349 AR, ARE~E LR

1 2.92% . Horr, 500 5577 80 E AR ORIE K 40.33%,
FEREM ARG T8 B
YK 9.86%.

MR (Rl BT A DR 2 W] % 77 L9 8 3 T )
(LLURRIAR “ B ERIME D, BhEHH LR A 7] N4 R
T I0. T 5% 7= 1) M A LU 4B 1) 0% 7= g 45 B2 4540
BAE 20239 AR, oF g/, 145"
AL 28 7= 2 Ay TR % 7 o 0% P2 e B B oL
WAL K S B Le il 73 ) 9 55.87% 73.55%F1
24.89%, VR IE K

4, BARE

2020 - 2022 4, A8 F WA FeiF)iE 3
EEAEY, BARAFHR;A. 20235 1-9
A, 2EAAHABERK, BARAHIKE,

ANFVEMIINTVER, “EEMBL” T

A 11 2 BAER (45 )

bl 2020 & 2021 4 2022 & 20234 1—9 H

Bl 452 5.07 5.94 5.05
BV EERA (27D 3.24 3.40 2.52 1.26
Ho: fERBES R 1.44 1.68 -0.23 -0.40
FRELAR G A [F) AU 1 2% 4215 4 1.26 0.99 1.74 1.28
EHERA 0.47 0.62 0.75 0.32
eI 0.51 1.29 2.76 3.13
WHIALL (%) 10.40 12.31 12.68 6.28
MR (%) 0.77 1.84 3.71 4.04
B E (%) 0.85 2.10 4.34 4.82

iE: Ak 2022 FE M SR EM R GO LSk BREA T E A a L EIRE, A Lk R TG 2020 - 2022 B LA TG,
2020 4F78 W PN EE A FHRA T 5] 7 49 B BN+ A BB PN+ A B+ H Ak SN+ F L B, 2020 SFE b R AR A

A FHIRE P 2 T8 - ST R 13 R REAR A
A RR: N8 FIHRE . MK, BAOTAER

O ) RE S H 3 PR AR B 1R AR
HER A0 15 P 2R L 5 B0 2 RO 55 9%
P& K. 2020—2022 4F, 2w EL S K E)
TBE, FHE AT 6.62%. 2022 4F, AR LR
TR A E 442 A AR R R SRR BT 1% 714278
BB N A LR R B AR IR ST
B R . 2022 AR AR A
RS HE# 4 1.74 4406, B EFERIHIRIE R K
75.76%; & B2 L FAERE K 20.97%; 2022 4,
O\ ENE RS IR 5410 0.23 20, FERRTY
P AT FH Ok A 453 2R B8 7 4 A 4 B 9 % [l o

;. 2020—2022 4F, AF AN R LY
K, BAEGIKEA BT TR

% FIRRRR, 2020—2022 4, AFE
MV R R R 2 B AHES, BRI A A
T, 2022 4, AFSEEUEFRNE 2.76 1270; K
BE 7 W A 28 AN B S B A N 3.71% A
4.34%, il B EEANE K 1.84 N S
224 NEGY R, BARIRE IR

2023 - 1—9 H, ~w sl ENL YN 5.05
{256, AR 13.36%, FjiE s %0 3.30 127C,
[ LG K 87.25%; SEELFFIIE 3.79 1270, Atk
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W 14.85%; A BT IR AL B Al
KON 4.82%F1 4.04%, ZE LR LT

5. FTARAZEENRIZEES

2020 - 2023 4 9 A, A& 3R S54HE
SK, BTHERAKREHIFE LA, 2L
ABHEEK, FARR K, DG BERTALM
BIF. RAIZEE MR,

2N F) T I RIS 3 22k IR T4 AR T H AR
%, ERAEREE, WRAREPEL, AR
VLA WA AR IAR B 45 R . A 7] SEBRAEE RE
1S N (R AR S5 RS R A RIS
GO E S SR . B8 R S Y s P 2 A
R . BEA B VA A 7 T H TR
SARIZ MR VAR, HRE T AR R AFUREL
FURMER . PRSI S R R

A 2022 K, AFRNFTAN 62.27 147,
B EERBK 441%, $FHEANFELLERN
96.60%, i FERMK 1.22 MES A, HH
EER R e A, EEREHTARBE
FBE PSR o TR, BT AR A5 AR

BEMAC, O ) T AR E R A BRI ik B PR ARR T
KEHE FTHSS . #HE 2022 4K, A g%
PEFE CRIBORAS R 15 B AAB IR A5 8050 3l v 5.47
fEA16.83 fir, AT EIKF.

2020—2022 FAR, AFAUEHER SRS
NP, 2021 SFHT IO, RS
PN, 2022 fFEriG 4042 0.08 12T, AEMER
S RMIEEK .

A 2023 99 AR, AFIFLE MBI
R AR AR/ NIR R s S A 0.02 12
TG, AREEHER EF G T TR

B FEAE AR HE A 7] 1P LR M 45 28531 5 XU
RS FHELR ST A 7 A LA KB AT B AR Bt
fEAAFEE R R, KRR S5 RS AT 45 6 VA
B A FIE BARPEGC R IR LR 55 20 & XU
B, FHIE T 5 58 AR FH AR 55 21 B RV AE 1)
Wi, KBE T EME, 2020—2022 K,
AT REARE GRS TR A 2022 FFK,
ON TR AT 5 3R N 233.90%, {5 B AT HH AR
% 1A RS B 1 78 55 R B AT A T 3 A R K
o

A 12 N AR AMAERE S

IR H 2020 &R 2021 &R 2022 £ 2023 % 9 AR

BRGNS KA (1278 272.97 382.12 425.28 435.14
= (L) 60.37 62.03 63.95 64.85
HHRA (2 55.18 59.64 62.27 /

RlE AR OR O S (ff) 3.78 5.39 5.47 5.42
F U ER (D 4.95 6.41 6.83 /
HRARLFE T HLEE (%) 91.40 95.38 96.60 /
HRAEGRE (%) 282.86 228.08 233.90 /
REREREE (%) 6.78 0.00 0.87 0.23

FTeA kR 8] FiHIRE . MEFIREAFRBETAT, BROTIEEE
HE 2023 4F 9 AR, AFIAFERRHEAY

FHMXTAMEORIG OL,  HATFENE i
RARRIFAE DL -

A SMNERSHF

FREARON 2K G EBH &
BRER, £%4. LEWR. ARBREFRAEE
HEF AN RET RIS,

NE BB NN &, gzt s
VU4 2 A BUFALHE, )1 R e BT
1178 2% [ A <Rl e S 4], T B3 4% 9300.0012
TG 20205E7H, PR DY N e ) s prdz ]
AT ETABUT » B 2R S8 RS o, ik
202356 5 K, V)1 4F7 58 K 43240.06127C
P #F M ai501.411270, SRESE IR,

VU380 55 e Ok FLEE. fR
HEZ AN GRR L. 202147, PU)1E:4506 DY )14
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EARKIE AR BRIRE

ITINGIHREH], ERitt— b3, ey
WS B R AE SR AR R ST, Rl 55
ZIERENE L R — B WM A, W28 W) ) Dy R PR EE
P PR ORE S5 DY) EAEInfE B . A0
e £ R P 2 BEAE g T N m R A T IBOR SR
N F) TR R AE ORI 55 78 52 i A B U AR )
Gk R RUAORE L3R DY) ez s AL, AN
RS s BRI AN, RORDU N g 3o X B T
SEGIT IR, Xt on w] R I LAl A 2k — 25 52

r%—o
+. it

e S A E= NN B AN i
FFEEJT ISR S o M P Al, R E BHAE iE  w
FARKIMEHSER N AAA, PFRRENTEE .
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M 1-1 8(F 2023 £ 9 AKM)I| AR FIERIEDBIRAF

AR AR H
41148 BORE B 7 s B R B VU146 T
90%
10% 66.67%

MR (28D ARIMER A

100% l 33.33%
. 4
VY 4% B A PR 2 7 DY )1 fh s st £ A PR A ] EFREEEHRAF
0.13% 64. 17% 35. 70%

DU V1A f ik B¢ 48 O B 43 R ]

TR IR o E) Ak
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Bt 1-2 B = 2022 4 9 AR &2 RRARFFIBIRARD B IR A LH LSRG [E

|

- — - ES - -
T gw| | gr||® £z | | = E ol z
sx| | 22| | 22|z HEE I :
I wE i = o B - = =
& & ®wit miE =2 e =z ES = ]
HE =8 oE = 55 il i & &

) g A S A ool = IS

FAERIR: o8] Rpk
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Bt 2 EEW FEIRRIEIR (ostv i)

5 H 20204 | 20004 | 2024 20234 9
W% Bl 55 $iiE
B (2ot 67.97 72.31 76.23 78.45
FrE#ENE (27t 60.37 62.53 64.46 65.37
HWHEAR (20 55.18 59.64 62.27 /
EIRN (2o 2.64 5.07 5.94 5.05
FIE R (278 1.30 1.67 3.42 3.79
PIRL S RET (278 272.97 382.27 432.26 470.91
W% Rl fatn
LR SRR (%) 4.17 4.88 4.66 4.48
MEEIR R (%) 0.77 1.84 3.71 4.04
B E (%) 0.85 2.10 4.34 4.82
Rl BEPEAE DR H () 3.78 5.39 5.47 5.42
WRAM RS (5 4.29 5.42 5.84 /
WERANFE AR (%) 91.40 95.38 96.60 /
BRAEHE (%) 282.86 228.08 233.90 /
REFEEEFE (%) 6.78 0.00 0.87 0.23
SZIHHERMAEE (%) 3.43 3.06 2.54 2.12
LI RAEER (%) 0.97 0.00 0.11 0.03
iE: 2] 2023 4 1-9 AMARAAZF I, MXAEAFAFL
FAb R A8 M AR ERBRA, BRARE %R
www.lhratings.com 20

\ A 559

v
w
o



BSEEEERINERAE .
China Lianhe Gredit Rating Co.,Ltd. FARK A AR RIR S

it 3 EEZMFZEIRAIITE LN

PR K HHEARX

(1) 2 5. 8RR CRI- LD /L 11<100%
(2) nFHHE: BKR=[ CRWIRETn 4 ~ (U (n-1)) -1]<100%

PR PR | R KB P AE R ST R AU R 81<100%
HRE P AT | 5 FORE P AERFHT RS B RE><100%
B TR HE 2% e P | AR B 5T AEAE A <+ HE DR IS B2 HE 2 G+ — RO v 2% 4

LI A | 2 ORI 2 A CR A >100%

R AR | R AR R R IRE>100%

Fr AR | R AR R HE R 4T<100%
TR | M55 B 2R B LI\ <100%

bk

P

BB R R | AR T R AR B D /2]>100%
BT R | AR GRYIETA F RS+ B # T /2]><100%
PR | BB — 2 B 765
R BT PE AR OO A i | R BT PESE R ST G B8 -x LA i 48 O 2 ) A0 48 DR ) R RO B2
U PR AL | ORISR BUTS B
R AR EL | IR R STER B B

SRR R

AR B DA 2 - 4R DRI 2 e 2 ) /587 0 A1<100%

TR AN HR

VR AR5 55 77 <100%

TR # %

LA AR LR 5 45 KU A <100%

IREEHE R &R

A UL B3I A 25 T RS 4 #6522 A1><100%
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BERES

it 4-1 ERKBERAFIREREEX

REALAG S AR gL B RINE SRR A =F K, F5RRA:

AAA. AA. A. BBB. BB. B. CCC. CC. C. & AAA 2. CCC 2 (&) LLNEEZ 4,

B MEHEEGTH “+7 “-7 FFSREATROA, Ronm R BT AL
FAG R SR T VPI0 GO 20 K S RAAR X HEF? (5 2820 ek Bk
W RGO GOE AR ZE D R, EAHERR RS S RS0 GOE 2T T g .
HARSE BB A ST 3

FR%H X

AAA BERISFHIRE IR, FEARRZ ARG RN, LR AR
AA BEERBIFHIRE IR R, AMATFF BRI AR, BRI
A BRI RESIBR, RO RAFIE T BRI, SR BAL
BBB BEIEGR SR — L ATIL TR MEOR, ELBR
BB BEIEGR ST RIS, AL TR MIRR, SR

B BEIEA 55 (K BE 1 BUR MO T R AF IO R 5 MR 5T, B2 BER AR v
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