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ZEARN TR JREMPBENHE R 1T F KA LMV, BN 5 T 585 Al oA TR IE & TR FEIE, S8 R TS B %
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FIZ T B EL

B 2 AT ENVASUN R BRI Z UL CRAL: (278D

2024513 H
R 503.00 26.31% 49.41% 372.82 23.12% 43.89% 62.13 19.52% 38.50%
T 730.31 38.20% 14.30% 704.54 43.70% 12.69% 147.65 46.38% 11.93%
24 519.36 27.17% 0.54% 333.72 20.70% 0.98% 56.51 17.75% 0.94%
W] 9.60 0.50% 7.50% 10.66 0.66% 7.41% 2.55 0.80% 7.84%
DN 42.02 2.20% 15.09% 47.00 2.92% 19.15% 11.56 3.63% 15.66%
Hpt 107.36 5.62% 13.48% 143.51 8.90% 15.37% 37.94 11.92% 14.50%
it 1911.65 100.00% 19.73% 1612.25 100.00% 17.87% 318.34 100.00% 15.57%
T & TN G R
VORIICUR: A RIS
(D FERIS%

BRERIIN, AFERRSRENMARY, BRMHBEE, PERERKR, WHRESIE. 2023 8, AFRERTHEEK, &
AT T IE, BB 55BN [ EA BT T R

HRRATIEF RN RIFEREET . ZET I, HET . BT EMEHTIF, BE 2023 F8, AGWE 53 By I, Eitdr
£ 77 10100 JIN/4FE, A FEREHIEME R 93.09 /20, T RAHE 41.35 120,
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P& 3 o AiZE 2023 SRR AL I DL CFhi: JiNE, JTIEAE, )

WL J PRV SRR
B 21691.40 800 ToHEARE 19.30 ERFiS
S 48181.30 900 TR 38.20 ER P
B 17936.50 800 TCIEBE . TR 16.00 AFE IR
Kp 9633.50 500 TR 13.70 A
SPR 5 13878.20 300 ToIE A 33.00 AFE IR
IR 3871.00 150 TR 18.50 EREiS
BE=SHF 990.90 120 v 5.90 AR
PHREE AT I 37298.70 1695 MM, U, A 2.6~33.6 ER P
ZEy I 8252.42 360 TCIEBE . TR 12.8~20.5 Sy
HEy It 124248.66 1660 TolEARE . AR 6.5~67 Sy
FEYH 127512.90 1300 AKEBE oA 582, 775 B
K I - 1425 TFEARHE - KA

413495.48 10010 -- -

OREFIE SEEYIE AT ISR I SR A BRI 2 R % R I & TR

BRI, 2023 4, AWJEH R R RS A PTE,  HBAR R RO, SEMETTI, 2023 SEAE FE S ARIEER
BERIRBUREEIR F, BOR TR0 BIVE, AR E s R BT 1% 27.96%.

K& 4 oA RIBOR P HARAR B DL CRAL: I, TT/E)

iH 2022 4 2023 4F
JEE 6471.06 6715.72
PR it R B 5802.16 5958.75
HEHN 868.49 625.67
A AR (DD 11.36 11.92
ETEE (NIE JImD 0.0000 0.0298!

Rk 2 Bt
WA, 2023 4F, AL N THCAGRFFIG G, MORRAS T 1 32 22 2 RE A= AR A1 48— SR LA B 52 TR b FEE AN ARk 45 L) ST iy
B SRAMITIR SR 5 9 th D) 22 4 9 P VR AR A8 SE A ORI, W kA ) b 2 T B

KI5« DRI IS RAR RGO CRRLAz: e/

BiH 2022 48 2023 48
R A 53.06 37.10
NI A 115.03 120.53
LiVAIZN 15.60 15.11
IS 33.01 23.15
THE R H 65.55 39.58
Hofth 95.19 82.79
&it 377.44 318.26
S NI RARA, A Ve, TR, WA b 9 B 47 4 B R PO o, 2 08 B R I T

RJi: AT
M EGERIRE, AR TSR R M InER, E4T. B, (RESU B4 BRI S S . A5 LR AL
THERNE. 2023 4, 2ty R R, (244 AT 40 THAS B R K 24.81%; WIS A LLRBE 30.22%, F8 R RN A HRIT LA
SAERT TR RSN T, FROMEEESS, A S EE T e U e S BN .

et

L 2023483 )9 16 H, 1l PTFBELE BT M Bty THLAT IR A 5 A — e — TR, S PR 1 ATET: 2023 420 7 17, WLy P THAEA R Al A R A E A R R A — R L, ¥ 1 ABE

L.

RETRIRE | s

FOANA L4 0



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

K% 6« ARPBERMEMBE CRAL: TT0D

PRGN GRAR) 2022 4F 2023 4F

IVl 1771.85 1698.24
IR A 1026.59 716.36
1 THE 1954.22 2439.14
Hofth - -
e 431.87 445.80
ek 195.92 160.43
b 807.86 716.36
AR 2833.85 2950.13
HoAth 483.16 581.02
HEA 4752.66 4853.74

e LR S S G M RROR B S R SR A 8L R THEUOEA S8 b, BRI EGU ARSEF  BITAT X A R R RR . o BRI ST IR A R R 7 i

W EATHI, RIS A B G 2.2022 4ELLOR,  JUIBAEIR EL0F ML TG S 45

BORRIE: AR
2022 4F 9 Hilt, REEReERERERE ES — G TIELH, AFMEREEENAE, HEaRERAT L 4 KT A7 X HMY
8, 2023 £ 1 AN HE SR ERN G — X /MEE . AFBREEIMNE DEBGERON T, ABEHEE AN, BOR B IE i SR
HEENYL 10%. ATBRAEEZ LB e, WTEKH AT, 2023 FE5T L RZ A EETEN 20.97%.
(2) $ITv%

)

2023 4, AFREEBMERAL LA, FEFESBMEFELL TR SEMRSA LI R TGRS mBEm, A5 FEEEFRE \
EMTHHAE.

AF AT FERAL T R4 T B AL TATCA AL T RIS A 70 RAME TAABA OG5, FEF= N IRZ A,
A 2023 IR, AFCAE 9 MEH GLH IRE WA 26 RERIEA T A, EEEATIEIL S A, FESAAERE. Wik, 1T
RIS 0

ON TR S I R R R A BE S i L AR R B 75 3K 0 2023 4F, A FIBAL TAR B 4 EE AR R 3192.10 J30, b S AHEE 629.08
TG, FTIEARKE 1752.14 Jiml, MK 810.88 FFili, 2023 4F, AR M E L ET; 2.83%, LR/,

TEE N AMEIE T RAERE IS T, 2023 45, JREFBEAE S 9 F K 13.03%F1 9.13%, HEHEF EK 5.25%.

KR 7« ARBHL LM (AL i, Jo/mEs T

PEE- Wit s 1668.26 1715.48

s 1146.87 1296.27

5 1156.00 1261.51

JRE Bt 2509.00 2248.68
AL R 1977.21 1738.61

il ) 531.79 510.07

s 377.07 374.27

i 291.00 306.29

HEE Sy 2338.00 2082.51
FRAL AR 2765.82 2471.16

i = ) -427.82 -388.65
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BETTH, A TR RO I AR DCR S AR AR R AR 4, a5 AR BN HGK . Hirts 7, A B
RZBER AR BN, 2023 48, BEEBNELRVE, IREMTPREMEEAG T T, TEA B 88 1

(3) HAhlk%
2023 4, ATRGWESkSEWS, BRRGHERT, BALERBETHRIKR, HMlEBEZERE.

ANFAR W FE WA LEZRFET AR NET AT TEEEERERR G RSEAR, R o b EEOREER . I, (L1 WAs
BERERER M. AW 2R EMANMEETE S ERA R TRER, HiZZ0L S5 BHHRME, AR METIRAR. 5 2022 4
i, ARZBSERKEFIHA S, 2023 F, AW A5 FWNF LR 35.74%, BFIZ55 75 0.44 N F A

WO, AFPA B R AT A AR ZEBRSGE A FIH), RIEHVERAT 59.99 T L. 2023 4F, AFKH
54 30.72 {CF TR, [FIEABRAA K.

BEAh, AFRELERZAOTR GG BHHEE . B OV, RS . RS ST, R VR A T, AR A &
HEPE AR RIEIAR, MR BB B ATE R « 2055 FE A TR i s IR 4245 . W DMl 55 29 A m
B SR B R IR SS . LSS R B KRGS, MRS 2 HUR T Ui E AT, MUREUD, BRI B A E .

(4) BENE
AT EERERRRIAMN .
MEERRSGIRE, 2023 4, AFEHEGBUREIREL FRBAFREL. B3RP R REOSE T N, ARSESCRIERIIN ],

ERIERARERE

AT R EA AR B Hir 5, T HBRRFRESER X VIR, RREEATEEME LT, A ekt —358_7t,
SZEPIRKREEIEEARNE, AEMEBER T HET—#K.

ONEIE R AT H R TR SRR AR 2023 FER, A A EELE @A T H TH R R TR 78 179.86 12701 135.48
1278, TEZRVER I H RIS — K, WA HE T —#K.

% 9« i 2023 R A A EEAL EBA A (AL 4270

BZE 2023 4% . .
2024 53R | 2025 FHRI
Bji§ ¥ o~ e
5 B B R A SR o P
R IEAT 400 T3 W/ A4 KT 83.06 19.42 23.38% 4.50 11.80 Eéﬁﬁ:ﬁﬂ
AN
TEVBIERT 400 T3/ AF R BOENT 69.28 11.73 16.93% 5.65 12.10 Eﬁ?ﬁﬁ;ﬁﬂ
AN
ZEFE 150 IR Skl 27.52 9.42 34.23% 3.48 7.36 gﬁ,jﬁ;\%ﬁ%ﬂ
1THEEK
EEWHE & 179.86 40.57 = 13.63 31.26
W E B R A S
BB H Kk mH 75.22 0.70 1.33 5.31 H A % & ARAT B K
VAN Bk 5 H 60.26 1.31 8.17 12.09 H A & A H PR
WEmME & 135.48 2.01 9.50 17.40 -
: BEELN, &iHEEH R~
VORISR, A AR

RIS NFEIFR “LUBEONEE . BALERSN . 2 TU38E, 1Tig B CoRTE M AR 1 BRI, SR ks Bliim e . & Beft.
SREOAONFERTT R, BRI . WU PRI R OITR. BRefeiEin. BREHNE . AR E m TR BTk
Hygd AT B, AR TR LI T2 8 B AL, HESnIEAL TP A 8 R et i — P 3R T 2 ou IR e “ e ss &
W BRNET. BAACRR” BB, HREA S IUESL Pl 2. BUGTBEIUURS AR, MIhRE. W, BEETT
TSR, AT R EAKT .
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(M) WsHmm

NEIBEET 2023 MR, PO THITES T CRARIE A KO X 2023 SEI SR HEAT 1 E, B T RRAETC R B R LA R O
i AFRMEN 2024 S FEM ST ARG H I

HIFEE T, 2023 4, AR EIFEEBE R T AR 1K, MO R T AT K, R T ATHENRT AT 1K 2024 F1-3 H,
NEEIFEHT A . WE 2024 £ 3 AR, ARMAGIFEHEK R T AR 64 Ko BTG, ARG IEEEESI0 A 7 M55 4l T th

PERZIARL) .

FEMEZSHFET
(D EFERE

BE 2023 4£5K, AT IER LEREFHK, BTEAUERSIET . ATHMMEEREATKRBK BB K,
BE&H AR,

B 2023 SR, A F S I EAUE AR TG, BT AR R R AN Heh, JBN B & 36.91%, ARSI BT 63.09%.
BN E I, AR R R EER TR 18.60%, T EREE R IFIEMAE, ARRMEEPZRE MRS 33.14%, EEA
ARGARIES . ENERIES . KRBERGHMT; A7 NSOGB EEREARRT, KU1 R8T, BRIk 25.36 1278;  RYOKEK
TIR R T A i 80N 204.80 1278, A BSORHSIIARIK AR ALY 66.32%, e rp RO REF Bl S OWCR b LA 59.93%, SR
Rids AR USRI R T, EERTARERIE P EIBNKITEG AR H A SSGIE BRI T, 325507 P il
G RAEARGK, WKESAE 3 4F DL R ARG & L, SR KB ARIES R R A i S A, RUPTHR BN % 3.67

At B B LB B IR B AERBN RO, w2 T RIR B IR I MR, EE RN EFRRIIRE AT
i € 927 RT3 IR 1043.60 1270, [H5E B BTN 51.57%, MR —BG ARER IR FERAEK, ERRLEHEEL
FRIGTE o AR IR 3, 7R LR L BB SR WA RIIUE | 477 40 W4 pa 60 JT MR BT A Z SO0 H o AR RH I Kk
BT E S AR B L2 R BN A B A, SRS 90.38 44T

F

% N —
g 3

ol

H

I

A 2023 FIE, A F 2B 5 RSB 9.19%, T EELAGTHHRA L Fil BT AL BT [ 2 B8 SR U ARIE S 5 FEGRIE S KAUAE 5
SRR 5L B e

HEE 2024 5 3 AR, AR BT ZE L E AR RAEEAN K

K 10« A5 EEM R (AL Z70)

RHHE™ 1404.23 1291.85 1293.92
emvi4 389.53 317.06 273.77
INE LS4 283.10 281.17 295.19
ToAS R T 160.20 136.15 162.83
HoAth RS 143.49 131.75 130.32
714 146.92 155.00 161.29
oAb B B 207.90 211.50 207.53
ERF BT 2073.82 2208.50 2272.67
FoARAL 25 T H AR Bt 120.69 97.62 97.62
Il & %7 1113.24 1188.39 1168.81
TEETE 286.79 335.77 361.23
T 418.58 440.45 500.32
7 usY il 3478.05 3500.35 3566.60

e S RISCGRA H RO SISO RIA A RIGR s [ERE B PR E AR I B R S B B (R TRRR SR TR TR B

BORIRIR: 6 A3 A5 MR 2 ) I 5 4R 25 4 1
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(2) AL

FrAERE DB ARG 5 B, EKEGIBER. BE 2023 £K, AFAGPBE MEREA K, HIMAF KR
BBER, IRKSESTRAA KIS, ARERMFHEE.

HE 2023 FJK, AFHIAHEN G 869.28 1476, B EERBMAK. Ho, FABFEAT A ERG &N 60.04%, DR G
A 39.96%, ABURARR & B ERBETRAR A ERGE S, SBREA, BARAR, HAMBGGE TRAR BRI A 5 7.95%.
31.48%; 36.26%M 2.73%, HH HABM 28 LR ARATHIK 6107 R A T2 iRl B, AR A SRR 4T et — k. #E 2024 3 7
A N S G T S et Sl R S A AN

BE 2023 U, AR AR LERIRAH, PR it s 61.57%, AR R6T L 38.43%, AR A2 HE HIfE R
(5 55.93%) FILRAEASFE (15 40.92%) MRk ST RIE FRE; RATKGRE LRI, BERTAFRMEFIEINPITE, B IR
W UL 1 RN N HAR R R T FE, TR BT BRI RIE G b P 8 KA OB R 2R, B RS A Tk
IR FHIG A, B 2R AT BEFAN G I T

HEMS T, #HE 2023 F)E, ARG 1784.92 1270, B FAFIREK 4.40%; (S SEMITH, FHFHS G 48.05%, KHIFS
i 51.95%, ZEHARXSIAMT, o, RWI6i% 857.69 1270, BRI 27.74%; KI5 927.23 1270, B RERIGK 77.37%. MFiss
TebRskE, #E 2023 FFIR, AFIFEFEAGER RS T A LRI 5 T AL SN 75.17% 67.25%F 51.61%, B FAFRKS
BITREE 0.15 N E4r A, 57 0.68 ANE 4 sUFIR & 13.77 N E 4R

AT A FRZE T HABA S T B R8Ok 8256555, KSR A KIS, BE 2023 K, AFEMAIE 197417 1275 N
S TRPRE, A 2023 IR, AREAME. S T R A6 5 R AL Z 5008 80.57%- 74.38%1 62.15%, LRl
A EFF 5.41 ANES AL 713 NEA S 10.54 NE A A

B 2024 4F 3 R, AR GURLEAER 2683.01 1270, BLEAFIRAA K Hir, WA 57.07%, ARSI S 42.93%. B 2024
£ 3 AR, ARG 1887.11 4276, B FFRMK 5.73%, EEAKMMRIE. GsErim, FR6ES S 42.89%, KHIfE% 5
57.11%. MREHEFRRE, #E 2024 £ 3 AR, AFEFEAGE 2865 T A E KIS AL LR 519 75.23% 68.11%F
54.95%, B AR AR 0.06 MH MM 0.86 NME A 333 ANH R

KR 11 An Al R (A 270

biE G 1989.83 1619.98 1531.28
R LI 399.57 423.55 424.10
RLATEE 328.19 220.26 185.86
IVERYSY 376.73 400.25 388.82
HoAbRLAT R 208.85 192.62 185.89
— 4 A B I AR B F A5 45921 203.88 189.51
E |3/ kil 629.56 1011.09 1151.73
KPR 315.99 677.25 845.67
RLAH 5 55 142.16 144.50 118.09
KA R AT 3K 102.15 119.38 119.20

il ¥sY i 2619.38 2631.07 2683.01

e el AT (ks KRR H ALK RIS 3R & BURLAS 3K
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Bl 12« AFMgs4Ei (Bfr: 1270 E2 13 « A FMfiR S ALK
2500.00 80.00% 90.00%
09-42% 70.00% 80.00% 77.36% 75.31% 75.17%
, 59939 B < ® 75.23%
2000.00 : = 70.00% e
1077.64 60.00% B - =8 58.11%
79943 AU 71.29% — 67 259
777 5 60.00% 66.57% 25%

1500.00 50.00% <0 000 54.95%

42.89% . Su-bUTe
%0.00% ) 49 88% 51.61%
1000.00 40.00%
- 30.00% 37.84%
1162.55 118697 30.00%
< 97 - - 2 9
500,00 857.69 809.47 20.00% 20.00%
10.00% 10.00%
0.00 0.00% 0.00%
20215 20229 2023 K 2024 3HJE 20215 2022 % 2023F ) 2024F3AE
— 0 RS FHARSS AR G2 SRS E FHAR S BRI S et ERR S A e—t— = 1 {2
ERIRUS: A B AE AR 2 7 W 5 4 75 3 TORLRUE: BCA TSR A R I 5k 4

(3> EARES
2023 5, AFEWSBARFESBRLL TERE, BOFHAE. SN RESR N FEEIER: DB AR

HERE L ER .

2023 4, AFEMSWANFILL TR 15.20%, BN EAFL R 13.71%, BN FNEZ R R 115 N E 5 5.
MERE 2R A, 2023 4F, AR AR IR 4.97%. MIRE, AFERE%H. 0k %A% 2 & o508 43.16%- 18.83%

M 33.45%. Hrb, W53 HI08 64.29 1270, FILLTEE 15.63%, EERENGTRAERTEL R MEBaiTrm, 2 & Al E 29 BUT
PRRERE S AN BB B L B RE R A . 2023 A, AR AR AR IS A TR R, AR ELEBOR, AR AERT
A 2 R B A R R o

2023 £, 3 AR S AA BT R 26.08%, ERBURMARA PR TS BATENR T, 2023 48, A RS BAYRE A s

RIGHPT R, EERBER R A TS5 TR 5T .

K% 14 « ARSI BL CRAL: 4270

=] 2022 £ 2023 4
BN 2017.22 1710.69
2 A 202.25 192.20
: B 8.59 8.77
HHRH 82.25 82.95
D& 4k | 35.20 36.19
45 3% 76.20 64.29
HoAtli s 25.40 9.55
BBt At 11.08 9.87
AR IR PN -28.32 -1.10
i A 121.48 89.80
ERlINEES 16.34% 15.19%
ISSAE Nl 5.93% 4.69%
el 8.12% 6.38%
ORISR I0A VRS AR A 7 W 5 415 8 3

(3 HEeR
2023 £, AFZEEIINEFRAKNE TR, BARFFKFEEENTNE S, ARARREIERK, 2RI AFESR

FIEIRK, ARFERREIRFZESETR.

2023 4, NEENEEIRE, ATLENDHNERANELNER L EG I TR, AW AT EREF a0 LERE TR, =

BRER . FEAL MR 2022 FRIEREVE, SEOEAZEEIGRIRG/NTEE MRBEIIRE, ARG,
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FRAERTH LT ARZETSIEERA T VB s S shidm i, WERIESIRE, AFERGESIINEREIFRILRE, A7
% BHE AN PG R R LRI R R, BB RIS FE 2 P, A RISl B R S . BRI A RIF SRS MBUR K, AR
KI5 HRELT K

K% 16 « AR BLERAAE (AL 270)

| 2022 4F 2023 4
ZEEA RN DT 2204.22 1741.76
LEVEF IR N 1844.97 1534.19
LEBETHHNEREFH 359.26 207.57
B ESN AN N 25.50 61.70
BB G DT 152.72 248.45
BRESI S W RIFH -127.22 -186.74
EREI IR SWR S 232.04 20.83
BERIENIE NN 1011.36 1453.14
B RIEE I ANT 1223.09 1471.82
EREP LW R HH 211.73 -18.68
B PN 106.27% 99.46%
BRI : B BB AR 2 W) U 55 4R o5
RIEIRE L
AR SRR IERRIEE, KIPEMEEIRFEIRE.
KlZ 17 « AR EEGTRE i bR
i H £t 2022 4F 2023 £
mah A 70.57% 79.75%
) A 63.19% 70.18%
R BTRE TR bR =i e ki 18.05% 12.81%
LEW SIS (R 0.30 0.24
e MHT (5D 0.37 0.41
EBITDA ({Z75) 324.41 285.46
415 %/EBITDA (fi5) 527 6.25
KA RE S e b ZEW A TS (D 0.21 0.12
EBITDA FE &40 (%) 3.77 3.96
LEWG/ARLH 4.18 2.88

ML T RE T3 PR, 2023 4FAR, A RIS L3RS LU S i Tt 2008 I X I 8l 61 £t B 305 55 1O DRI 8 09k 89 - 48028 2024
3 AR, ARSI R S EE RS EE R AR BAE, AR AR SRR R IR .

MK AR J1bn A, 2023 45, /AH] EBITDA [A]tbik/b, {H EBITDA FLE A LLATAIRTE, fRAFEAA IR,
BUTRAETIH, BE 2024 47 3 IR, AFIEHHHATIRGHE 2796 1270, FIRZASHIE 1160 1270, alH ¥ i il .
XPHMBELRTTTH, B 2024 4F 3 IR, AR AMELRREUN 52.85 1278, A BB LLBI 20709 5.98%, 008 32200 GO %Ak (20.00

278) WITEEERNEERA IR TUEA R (17.08 12700 MRFEEMRM B REIERAIR AR (1017 270) 55, ArHEGN R EL9EA 4,
AL R B A T 4

RRYFIRTTT, BEE 2024 5 3 A, AFRITCEKRIFL. frEHI.

IRERTRIRE | 14

PRRS LY A/ 4

2\



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

ARABEELIER

ATAFHEFRRRE, MERHE, FEEERFETEREWE.

ANFARTBLLEIRZE . T 2023 FIK, AR AMEFZRLE 1714.71 1276, B FERBMA KR, i, REEFEE 59.54%, £k
Y 40.46%. MWHIRE, WEhE T EHFBIES (F 8.01%). MUTIKR (5 16.23%). HABMBGR (5 41.03%) FHABRE %>

(15 32.02%) A ARIENE P 3 B HAARGE T B (5 11.38%) KIWIRAUILHE (5 59.72%). BEH (&5 11.48%) FLEHE™
(7 13.24%) IR, #% 2023 4FFJK, AFAIIRME 4N 81.83 {4Jt.

BEE 2023 FFE, AFAREAFEG 119570 1278, B EEREK 2.89%. HF, Hishfifi 602.44 1276 (S 50.38%), JARFBh 7R
593.25 176 ((5EE 49.62%) . MWKIE, Hsh i £ R (H 32.31%) NMATER (5 9.70%). BT (5 7.46%) HAth s A}
K(d27.19%) FI—FENFIARAERB U (4 18.27%) Mk HEFABN MM R EHKIAMEZK (5 76.13%) MRS (4 18.13%)
o A 2023 FIR, ARARIEIHSE 924.00 1270, FHAF, FHIGE G 39.30%. KIAGIS G 60.70%. AFIAES 2023 FHE = AR N
69.73%, #77% FEIKEEAR, AFAE A MFIRN 80.77%, A ARG HIHE.

BZ 2023 MFIK, AFAREHPAEMN R 519.01 1470, B EFRIEK 2.78%. 2023 4, AFAIE N LSEANN 360.52 1276, FE
37441470, R, ARIAFEGIEE A 29.24 12T,

LA TTH, 2023 &, AFRARHEEHNMERIEHN 64.58 1476, HRENMERMED-61.21 1478, FEXIHNIEREE-7.31 12

TG

(R) ESG /7@

ATFBEAERIBIT, BELMEE, ESG RN .

TR, MEAMESAT AN, 78RRGSR T B REASR, o4 AR SIR AR, R ARt ek . S S 3
Y. R R R, $24 B R ORBOE S, AFSIE T (A B & b 4 B A SRS R T8 5 1 SR . (T Res it
4 R TR MR AL MR ) (TR AT s % A SE T B ) S — RUMLER I8, JHE3) 7 RIFIOSSH. HAT, ARS8 T T
b5 Y I B R HCHERR ) A T A «

HETEHE, ATHENLTEEABS, GBI ELF, Mol 117849 N, AR GCTHBHLE . 55k Rs, Ak eis
Bio AT BOFECE, 2507 HEHTE, BRS 5REEM. 24800, BRAT AR %2 4 R d, ARTEk—HE
AWK 224 PN, (HR T AT BTRE S 2 0 L IF, 2R e TS, 2023 48, A 45 R4 2 25k
SES L.

BT, ARNAESE, AFKEEHEEN, SEEaEN, WEREFAS. HHAMGHS, BB TR,

. SRR

X HFhE
AT R RS A ).

N AR RE P AR BT 2020 4E 10 H oL, B REEIEEERIAL T 2023 F 15 500 58155 163 7. HE A 500 5155 48 £7, HAEEE
BRI — K DR . Kl R ke oy Tk, &EHliE. LT, Wik, B%. 270, BIRSG T RS aeii R, £4eE% =K
WA 1L PE RO R R A A 4 [T R AR AR AE P Ak . AR AR R IR R SR 52 ).

XA RN
ATRBRRARIERA T . RIS EX AT LA

TR SRR BT T AT, BB A RAUN . RIGRIGH (545 /7 IR A TR AR . 2022 48, B AR SR DL 5
T TR A TR, MRS AR A AR BB L ARG 6.25% A1 10.58%. R, 5 e S XY A4 7 J5 b SRR
WIS, WA T A A A
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China Lianhe Credit Rating Co. Ltd.

REFELREN DT

HEMEHER, AR HKESRETEMALELASRREIL 140.00 1278, 2023 4, AFRLEFHNERANE. &8
EBITDA 55 #2 4X 81 (140.00 12.70) WIREE 5005008 12.44 5. 1.48 541 2.04 %, LB ISP E RN E . L E TG40
FIRFERE 1350 1R 5

L. VRERERR

BT X AFGE R W55 AR SR KA EIE RS S o W5 5 T SR -G e DT VP4, BRG VB IRE 4E R A 7] AR IE 55900
AAA, YEFF “23 RERER MTN009” “23 EHedE & MTNO08” “&E#% YKO1” “23 EAed & MTN006” “23 i3 & MTNO05” “20 &)
MTNO009” “20 /& MTNO08” “20 1 MTNO07” “20 4 MTN004” “22 FfEdE & MTN004” “20 1 MTN002” “20 H 4 MTN001” F1

“22 3545 027 fEHSICN AAA, WRENFE.

HH#

i B I A AR

B4 EBITDA

rP‘r
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China Lianhe Credit Rating Co. Ltd.

Mt 1-1  ABBRINGEE (BiZE 2024 &£ 3 AJK)

b B A R

LWEAEATAEETAR

H RIS RS H A PR
70.405%

FRERESHERE

A R
GERR: A LA 3
Mk 12 AFIZELAZEME (BZE 2024 £ 3 BIE) ‘

FReE R & G R A F R AR

s H ——
2 7 R 5 ——
B ¥ I B ——

=R

5 H b ik ——
CBMEE) 25 95 8 b bk ——
257 [ Y ek ——
27 H 3 ——
25 S o > ]
B
=R = = m—
258 4 o T Y ———|
5w o s B —

%ﬁ;ﬁ%%?ﬂwm}—

B 9 8

ol 530 98 25 2t ——

FORRIE: AR Rt
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China Lianhe Credit Rating Co. Ltd.

Mtk 1-3 ABFEFATRER (BZE 2024 £3 BIK)

A A AFR WA (o) FRREELB] (9%) BHEH (L)

1 PRSP TR 53T A 7 57200.00 97.50 56493.00
2 BRI JES B A IR 7] 72042.44 82.13 91994.11
3 L PGB AR IO TS VAT BR A 7] 121195.93 70.49 80430.68
4 L P IR VM R 2 A PR A ] 260000.00 98.12 255100.00
5 LGB AR P AR AR R VR R B PR A ] 157862.80 76.02 120000.00
6 Ll P R [ 2 L A B PR A 7 270000.00 100.00 264327.21
7 v B R 2 A A PR BTE A R 60000.00 70.00 42000.00
8 L PG A DK S S A PR A ) 21000.00 51.00 25955.00
9 | WKEHERETRIMEAR 2602.20 80.06 228989.17
10 SRFET AT EAE IR B S A IR TR A 135000.00 61.20 183846.46
11 P8 A A R ST A 77700.00 100.00 46620.00
12 S LB R R B BR B4R A ) 36791.00 85.35 155610.00
13 R E IR DA R A 38146.81 78.64 2896.41
14 EESACTERFRAR 95316.39 76.89 74000.00
15 WESRENTERIUEAR 40000.00 60.00 24000.00
16 HReiEde A hliE R R A A R A 26600.00 60.00 15960.00
17 EREIEEE A HE AR I BRI Tl A PR ST 7] 440000.00 52.65 241650.00
18 R E RN AR TEAR 166000.00 61.70 116000.00
19 S IERAE R TUEAR 42682.53 100.00 89414.48
20 PRI HERE IR IR STEA T 30000.00 91.00 27300.00
21 I RERE R A G AR B B L PN LA IR 9T A 144294.92 100.00 138094.92
22 EWEXENTEARAR 65945.64 100.00 88173.41
23 EWEHSHLA R A F 54539.16 100.00 71891.12
24 EHRIFESAIRAFE 5800.00 61.73 3580.00
25 PR BIE SRR VIR 5 A IR A T 73418.76 79.98 6274227
26 WPEEHRERIERR 5 R T A 80000.00 100.00 80000.00
27 WPEE R BIEAR B A PR 5T A 7 7000.00 100.00 7000.00
28 EHHREBISHR AR 100000.00 92.00 102771.05
29 VEHEREEA TR O RAF 15000.00 35.00 8120.50
30 IR TR A IR A 66000.00 38.00 31154.85
31 AR B TERBIAR AR 24746.04 35.00 8047.88
32 BRI TERFIRAH 10634.77 35.00 9360.00
33 WREEH MR A 7700.00 35.00 3894.65
34 WHEE TR A R A 26723.08 35.00 13974.99
35 ZBUEHET R DR R A A 9693.85 35.00 16050.00
36 LHAMBHLHRAF 15000.00 35.00 5855.00
37 FRiTERE A AL TR A A 10000.00 40.00 18196.00
38 FEWLAIEHR AR A 20000.00 35.00 9409.00
39 WP ARAEIEA R AR 30000.00 51.00 15300.00
40 HHEGEERYRE X AR AR 40000.00 55.00 22000.00
41 EESHRANEEE R (T ARAE 20000.00 100.00 20000.00
42 EReR R A G RL R TR IR A 62000.00 100.00 62000.00

IREFIFRIRE | 18

A
0“\ ND Lia Nea,
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China Lianhe Credit Rating Co. Ltd.

Ly PG AR B2 S ORI R A IR ST A 7
YT IERRERE IR B2 ]
T R B A IS AR L DU 4 A PR 2 )
SABIRE B AL A TR A A
T e ke & e SR A P L S A T R A BR 4 )
W PaRR AR A R A

Ly PG AR AR DA i RE VR PR STAE 2 W)
WA IR A
LB e R A TA TR A A

P AN TR R L RFr s i E A B A F

P PR % 1)) B Re i A IR A A

T B4 2 46 e A R AN AHS 1L 78 BE VR B AR AT PR )

T RE B A IS AR IR P L PG AL LA PR A A
LA F RN TARRA A

PGB 2R PR BRI IUE A

Ly PGB 2R R PR A B2 ]

Ly DGR 2 RE AL AR IR S5 A B A ]

PGB AR AL (FEED HRAF

Ly VG 22 T LB A R A

PR SR A G P SRR Ak AT B 2 )

FRBEAT M1 38 FEAURAT PR B4 2 7]

FRORBE, CARED H&ERAARAF

20000.00
105000.00
21000.00
100000.00
40798.65
806043.06
100000.00
80000.00
128869.46
5000.00
10000.00
10000.00
59000.00
1850.00
36939.79
3900.00
90138.73
10283.40
736.85
25280.77
31406.12
4239.52

100.00
35.00
100.00
100.00
76.75
64.23
50.00
51.00
51.00
100.00
51.00
51.00
68.00
51.00
100.00
87.18
100.00
80.00
100.00
100.00
51.00
100.00

20000.00
36750.00
21000.00
100000.00
31314.56
352597.66
50584.91
40800.00
73848.00
5000.00
5100.00
5100.00
23842.64
1850.00
38693.91
2629.04
140583.11

44633.45
22315.66
5375.01
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China Lianhe Credit Rating Co. Ltd.

Bt 2-1 EFBMSZSHERIER (AEEHOR)

i H 2022 £ 2023 £ ‘ 2024 £ 3

&R

WAL (27D 43527 348.56 309.04
IS0 €T 283.10 281.17 295.19
HAt R (270 143.49 131.75 130.32
7R (Lo 146.92 155.00 161.29
KBRS (1270 35.90 35.02 35.02
I 5E B (270 1113.24 1188.39 1168.81
rETRE () 286.79 335.77 361.23
FrEa A (o 3478.05 3500.35 3566.60
KA (278D 41.49 41.49 41.49
DB AN G (1278 361.80 34738 354.28
PR (26) 858.67 869.28 883.59
FWGi% (Lot 1186.97 857.69 809.47
K% (2o 522.78 927.23 1077.64
A% (2o 1709.75 1784.92 1887.11
B EN (2 2017.22 1710.69 335.89
EbgiA (2o 1631.93 1408.16 283.45
HAlg s (2o 25.40 9.55 123
FliE A (1270 121.48 89.80 8.54
EBITDA ({Z7%) 324.41 285.46 =
HER M. REUSTSWRINIE (2ot 2143.80 1701.41 363.67
ZEEINI TN T8 2204.22 1741.76 372.65
ZETEI I EF (478 359.26 207.57 -15.80
BT SIAE R (L0 -127.22 -186.74 -107.48
BRI E R (141) 211.73 -18.68 89.66
gz i1

BB (PO 6.51 5.33 =
FEBR AR IR B (O 11.32 9.33 -
BB RO (DO 0.58 0.49 =
IEWNEL (%) 106.27 99.46 108.27
EAANEE (%) 16.34 15.19 13.57
MTEAREEE (%) 5.93 4.69 -
HHEPEIE R (%) 8.12 6.38 =
KIAhi %5 BRI (%) 37.84 51.61 54.95
EAHETTEALE (%) 66.57 67.25 68.11
R (%) 75.31 75.17 75.23
WAILER (%) 70.57 79.75 84.50
HEHILLER (%) 63.19 70.18 73.97
LENERIN AL (%) 18.05 12.81 =
WEFWGS L (5 0.37 0.41 0.38
EBITDA FE 5% (i) 3.77 3.96 =
4=ER 1345 /EBITDA (f) 527 6.25 -

e 1. AT 2024 4
N GUIESE

FEMBFMEAREF T 2. AME TS GBS TANMEC LR EAAEZ R, RIS TR B UIISh, BIRART: 3. AR &I OE T HAL RS 5 G
iy 155 4. RN IR EIE TR
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China Lianhe Credit Rating Co. Ltd.

Bt 2-2 FEMSZHERIER (AERBOR)

i H 2022 £ 2023 £ ‘ 2024 £ 3
&R
WAL (27D 86.49 81.83 59.16
MR (2T 170.18 165.74 180.79
HABSIGK (278D 334.97 418.93 435.15
71 (26 1.35 1.47 3.42
KBRS (1270 438.86 414.30 41430
I 5E B (270 77.71 79.65 78.47
rETRE () 11.73 12.23 12.17
BEr A (478 1667.06 1714.71 1731.20
KA (278D 41.49 41.49 41.49
DB AN G (1278 0.00 0.00 0.00
PR (26) 504.99 519.01 524.22
FWGi% (Lot 602.79 363.17 354.09
K% (2o 278.17 560.84 659.51
A% (2o 880.96 924.00 1013.60
ELAIRN (278 24351 360.52 60.89
EbgiA (2o 157.48 301.59 54.54
HAlg s (2o 122 0.40 0.06
FliE A (1270 44.18 37.44 0.44
EBITDA ({Z75) 91.63 / =
HER M. REUSTSWRINIE (2ot 274.36 409.94 77.02
ZEEINI TN T8 277.62 413.34 80.41
ZETEI I EF (478 100.60 64.58 -74.49
BT SIAE R (L0 -26.13 -61.21 -18.35
BRI E R (141) -71.94 -7.31 86.66
gz i1
BB (PO 1.43 2.13 =
FEBR AR IR B (O 93.77 213.81 -
BB RO (DO 0.15 0.21 =
IEWNEL (%) 112.67 113.71 126.49
EAANEE (%) 30.01 13.40 8.05
MTEAREEE (%) 527 474 -
HHEPEIE R (%) 6.43 6.17 =
KIAhi %5 BRI (%) 35.52 51.94 55.71
EAHETTEALE (%) 63.56 64.03 65.91
R (%) 69.71 69.73 69.72
WAILER (%) 110.96 169.47 201.26
HEHILLER (%) 110.81 169.22 200.60
LENERIN AL (%) 11.76 10.72 =
WEFWGS L (5 0.14 0.23 0.17
EBITDA FE 5% (i) 226 / =
4=ER 1345 /EBITDA (f) 9.61 / -
W LAT 2024 - FEMFIMERGE T 2.8 7 AREEEE ARSI, 3. RRIZIRIRICIETH L, /7 Rzl R eI
VORKR: S (AT 55 41 A
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China Lianhe Credit Rating Co. Ltd.

it 3 EEMFZEROITELR

TRPn A FK
B

LEMERR
BB TR B
17 DR e R
SR A OB
WAL
Yo lE g
sy NG
e
ENL R E 2R
b aE =L
B i
IS AL
KIS AL =
HLRELER
KHARARBE 18T
EBITDA F 253
484555/ EBITDA
AR AR R AR
bikla s
A
ZE D4R ) 55 E
4 R 5 45 E

A

(D) 2 F5dE: WKE= CRE- LD /L #1x100%
(2) nFHR: BR[04 (1@n-1) -1]x100%

BN/ G35 RIS K A+ 159 7 08 S50+ 1 25 A S 55 D
BV RSP EIAE B

B BT B

R A SRS SR IEENL SR X 100%

GERNE+SE FARLESC ) /1 (IrE #FH ARSI S5-I %5 ) x100%
F R/ TR B AR < 100%
CENE BN BN S AR - Bl KD 780 SN x100%

Bt SR B T 100%

655 (KBS AT B G) x100%
KIS (KIRIS+ATA B x100%

TRORAR B BT A 7 B3 < 100%

EBITDA/F) B3
431345/ EBITDA
W= AR s Ff A< 100%

CGRENFE = G- R L FTE1Hx100%
LE TP R AV 1 A< 100%
Pl T /11 55

T BUERBE =58 T8 S+ 50 5 V< Rt B2 77+ IS ACSE 08 + I VRO O it 58 vl £ 2 22 4
FE 5T 5 =T I 3+ 22 oy ket 00 o+ — SR O RIYIRA A B A 5+ AT S+ A R 1 65 55
KIS = I B+ R 5257+ BT S T+ H A Y1652 55

SRS =R S5+ K I 55

EBITD A=}l 2 A+ 3% A2 S+ i 587 4 [ H -+ (8 A 7 4 TH -+ 4
B S I =BEAAE ) B 52+ 3 AL B 52
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China Lianhe Credit Rating Co. Ltd.

Bt 4-1 FHKEEAFRZEREX

B s A RIE SRR N =5 %, 5% R N: AAA. AA. A, BBB. BB. B. CCC. CC. C. & AAA 4. CCC % (D)
PUREERSL, F—MEHEHRTH “+7 “=7 FgdAriil, SRR a8 T 4550

BAR SR SR TIFHNT RIB LRI S ARRARXT R A5 F 5 2 b e B SB 1 AP B MR B P, (B HERR =il
BTN RIBL ] e

HARSH B BMEG &

ER%H HX

AAA BILGSHIRE IR, BARZATIZ TR, BLMFRRAL
AA EIEFS IR IR, ZARGTIBREHAK, SRR
A SIS RETI B, o RAIGTRIAE IR, BN B
BBB SRS RS — R RARATERNAEIR, BLAMR— K

BB BEERIFREIIBSS, RAMATIMELMRK, SAFTE &
B IR 55 B RE VB T R AP SF S, AR
cce IR 5 BIRE IR LA T R MBI, IR

cc FEW™ BRE AN TR ORI, AR RERIELLL 55
C AREREIE 5T

BifE 4-2 PREAGHFERFRREREX
B V£ B2 S L 2 S KA I .

Bt 4-3 IFRRBREREN
VPO PR LR 5 AR SR AT LR REPERPAY . PR BB AT Sl B, RIS IUA,

TR R #X
IETH FFERZARBER, RRAE LR TR RENEEIK
FasE EAPROUEEE , ARAARFR(E IS T REVEBOR
i} FERZ AMFEER, RAAE ARG I T REERCR
Kt ARSI S R 3R R RE WAL, RRAE ST REA T TRy
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