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& (ATHER “FHRE" ) , FRAT:

VAV RAEFOER, KA SWE RN KAFEEMEMATRITAMEL. B0 AF
FIRERR R, ARMBIFRA RS EN R Z B IR FEE M ARTET R ZH
L IERRECK R o

2ARERED, KR EBREEIFRAREREEE. ZAEEEBIEXER, ROBITT
BRRFTIMENF, GRAEAREROFRERETAESE. B0 AERRE.

AT GG, RIRRATT SWMNTFRRZZITRARAEM L M F T, RAZIERNR
B = JTHLRR A AR FFAN RN o

ARRIFRIRBEFEHRBEND B/ HELELXIMHENER, MREBMEEME. AT
R TR ERHRMITM/REHHAE, RITSWIRBAKRME. TEE. ZREAR
XSRS BT EEERNRE ST, EFNERRRGI/SLGHRINERSELE. B
STt R R ST AR AETRS SUA fRIE

SARENAZWNEERRANE=ZTTSERN, HIESWEMRENHLREN. FHs
WAL AT AER/ S AAIRE AN ERERAEEE, hAMERERMIRET RS
AR FIETE.

6ARERHARREY, ARTHRMNEFSHEAER. ERIAITREREGRHA 2024 F 1
R 31 HZE 2025 £ 1 B 30 HAM, ZABHIRE LTRSS, TREMREERE. ETRLER
BHHA, RHTSWAREHRERTHR. TEER. HHEFR. FIETR. ZIETFRERE,
BER T

7. AR EREFENER LIRS BEPARG EWAE. RERITRERNEN, EFEH. 2T
MNBEEEMEABREART WP AN, FEHTFRITHSME LTRSS S5 EEsEA
FiE. {1 & BAURRRAR T R E R 77 S UERFE TR EREGHHR. KTSWITR
RAERRERER . BEEBUER A SR T ARTER A — TR R TRIBEM 5T (E.

BAFRAARETALRNART, BIETT SIEXREEMEREER/5| A Ak
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ALTURE R A RITEA R 2024 FEE LT WREE
AFEATHSHA ARG (1) BERERS

EHMERSA WARE  AOBBERZS AN VPR IR

AAA FERE AAA 2024/1/31 13 0=
e ]
FEHR S Fil
— R FEHR —iRigtR WE (%) B
IRIARERGREEAT (UTFHHR s W ELREA 15.00 15.00
" =% “A8" ) TERAKT. BihEFER i 5.00 5.00
witEEL S, IETARBFEG SRS I T2 B ANKE 5.00 5.00
EHER2 (UTEHR tRbEERZE" ) i HHZES D) SHHE 5.00 5.00
BRR AR AR AT R A Py — m—
BFIEE D EBITDA iz 10.00 6.09
TREFEN 0 MBI L 7.50 6.02
EERE st 7.50 6.68
PERfEER i 5.16
SERSHER: BT 100,00 25 (&) S| it i e
AMRATEM: T 2000 27 (&) Hige ) CRTUAHRIES T e
FHIBRSIR: 24N £, SNENERRINEA (pEEeEr EHEPRZS/EBITDA 7.50 2.95
B SHRE R SEMERahAELEE 10.00 6.86
PR IR 1A E TR AL 3 R B AR A R T
igjt,ﬁﬁ;{#l%_yﬂ' BT AR R AMEEFRR aa
BWEME: BAFARESMIH
SMBSTHF +2
WiEEI: T —
PR R AAA
I BETRARHETSSETRENGEERBERERE, THSITIHELNGHEREEEER.
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FHIESHAEER— Z&HTH, TEERRE. 5—H#, BT UFERpRERE, TR ER
BRTEARAE R —ZEES; ”7ﬁ%hwﬂﬁﬁk wEnfERS, EREIERSHREMEX, KREHRE
la—ERASZHEN.

SMNBSZIFTIE, ARSREANILEMEEZE, FARBEEHET, ERWEFE M ERsESRE;
PR AR AT AR 3R ST A U T B f R SEEL R S E R, A RIENIERT B R ZEEEEERA AR
BHETAN, EREERTRE. XOHEETERSTHREEEREMN; EFR, ARFEREIERTER
ZEEFVR . REEEBMTEEMTIERE. BARALEMERS LB ERSE, BUTARRSEbR
EH AR T E B EN QAR RBR R,

EDHT, ARRERFHEDME, R FHESEIHIREE RN AR,
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& Mk EE 2
H ez & JERER T e T A mEBEREEIER
BRFELAF ARFERAHE BROERAR ARAF

¥ ({Z7T) 784.38 506.28 510.80 206.46
Bkl A (fZ55) 1481.14 1296.12 2860.37 1346.39
EHE (%) 11.05 9.40 9.04 7.52
FliRBM ({Zm) 36.85 18.74 22.71 5.90
IR LS OF) 8.59 4.66 4.86 6.79
ErfhiRE (%) 77.57 76.79 86.07 87.60

A LR WRTR EAERSE N AAARRE, SHRRRE S ATHEEN 2022 FUHE; A ENEE.

E BB R KR

2022 fFU AR FREEEIT
wion g N H 2020 £ 2021 4 2022% 202343 F
. 1527 BRERE (LT 3503.53 3398.19 3497.40 3659.41
P& (Zm) 728.38 739.38 784.38 790.89
£BHE (Z7) 1588.94 1409.92 1377.40 1518.16
BElRA (ZT) 1252.54 1405.93 1481.14 341.40
TR ({Z7T) 48.35 48.45 36.85 5.78
YASTES: Bing i M G LR Vvl SEMSIER (27T 33.25 166.34 110.59 -8.72
= bR (%) 10.96 11.09 10.53 7.00
s B (%) 79.2] 78.24 77.57 78.39
v RAER (%) 160.30 152.46 154.36 156.91
oo SEHS/EBIDA (f5) 17.97 16.83 19.96
“g EBITDA 7|8 fE8 (1) 1.03 1.03 1.03
Qmﬁﬁfﬁaﬂﬁ%é;* Q%Ziﬁia*ﬁgé%?mﬁ* S AR AR T A8 2020~2022 FEITHEE K 2023 F 1~3 BASTINE N k.
hH

B AR ERZE R AR A Thl, MERATREETSREAAE TR TEREGRAENR, WK
m=IRITEIER. BIE L. BM~ETl, REHEANGEREEEN,

B RERRIUE THORKER, #E 2022 FRIERTS 13 IERGRHREEPRE . 213 Tirh EE 5 “EPie”

EERRRLIZR, RHL 2474 WURIER], FARRIS L RIZICGE N33
B AR LSS RMAZ T EATITR A RS, AR RBRIARE;
B ARFEILREHFTHHRERBNE SN, BHETEAHREER— “4Rill, TERRAR,

B e AR NRE, ARERSNR. REEEEMTEERME AR BARASETNE RERET

KT SRS AR AR BAR K B TR 13285

KT

W T RR G KIRE, Tt AR SRR LRRNE —2EN;
W ATERESMEER, REnEE, TR RRERA, AR ERA LR

WRIRE

RESGES

WEIVFRRENIEE. R WFRERENR, BF B RIRHRRMRIFEL R, EE AR TR RIERR

HITEHSLSI.
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R EBARE

CGRIASANERIER A LER (RTFC011202208) »

FSEVEEISR

TRERSFR HREASR IHRNE b= | VR T A RIS WRIRE
AAA/REE AAA 2023/11/30 E 3. 2o GRS FITE T AR R (RTFCO11202208) » B S
AAAITRE - 2023/7/25 B . R5XE CEAPIERERSERIET (RTFC011202208) » PR
AAA/TRTE AAA 2022/7/5 BIFE. AP <«EHSWRACLERITREELZE (RTFC011202011)»  FIRES
AAA/FEIE AAA 2017/10/16 H4EM. BLEHH GEABUEMITRTTE (2015F5 ) FRRS

A B2017 410 B 16 B (FRR) WRRELR, SRR T MREMSEREEEL, 1H AAATE.

#ifs: dfjc@coamc.com.cn HiE: 010-62299800 fE&E: 010-62299803 1l
il IR ESEAEREHEERERZEDL A E A5, 46, 472 100071 B hitp://www.dfralings.com



I 271 S imimpn B AT IR A= KR SWAEE [2024] 0036
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EEHER

AFRIEFRTERBZEERBNANENE AW, WERSRITHE. ERET. Bt
FET, ZEKNRE

LB AR AR ATEHR “HRER" & “AF" ) TERNEL. B~
FERERITHESUS, ERTARBNEEH-NEEEZRS (UTHR AtiEEZR")
FrE A 90.00%HIBRAN, 792 BRI AR AR TN SEPRAE A o

PSRN S AAILRHEERRS AR, BT 1993 F 11 B, ¥aEMEAR 7472 77T,
FEBRANREARSEABEE. BRENRRERS, HE2023F 373K, AEMREEAN
75.00{Z7t, KA 7542127t .

ARENE IV SHEERERN. ARIBEZREFREAR, UREIERRE—HLE
WiRBER, FHTREBNENEL L. ARKEXELULRTAAE, HRREEE
Wi, Fi, RFEMFEFLUSHA - RFRER, FRFmARRENE, RNEERE
B B2k, MEFESHEILRBK, HBESELE. BR. FR. AHBFE
ROMBIITTRR . ARIRITHIER A TIRRITGE P RBERAR TIREW. WA %S
TRIENG—RIIPRAER, LEDHTEAN 60 Z MM ARESH. @i, BiExwing. &
fEEEI . RRFRF BN

HE 2023 5 3 AR, WEER (A7) HP-BH 3659.41 {27, Pra#& i 790.89 27T,
Brefafia 78.39%. 2022 502023 F 1~3 B, ARISEHMELEBA D 5T 1481.14 {Z7TH
341.401Z7t, FLAEES 7 36.85 {27 5.78 {Z7T.

BE 2022 R, ARAERERFARIE 28K, HPLEHTFRE 3K, 231 IEER
BAERRMAERAR (ATER “WELRE" , RERE: 600266.5H) | LUt LR
KERMNBRAT (AT WER  RERG: 1599.HK) AL E L) L
BIRAR (ATERR pEL” , RERR: 2210.HK) .

N

e e~ e — - =

Bk 1 2022 fFEEE@RE LT AR T RMSIER (Bh: {Z7T)

FAEERR (FERREER) o | FAENS Bk A FiREE (BRBEETFDE)
. EERE (41.86%) 1387.66 274.79 245.62 -7.41
o WERIT (42.34%) 239.44 69.97 106.35 10.28
1 TR (54.69%) 21.79 7.82 15.67 1.50

wmRbRE: AR, Rreimgs

RIES K B SR B & Pl
FEHEK

RE)TF 2022 F8 A 5 ARHPEIEFREEEZRATHAN CLTRRAUHEREARR
RAEARAEEUIREEXAFLTARGFEMNME> GERFA (2022] 1728 5) |, JEH
BB 100.00 27T (&) « LR RAARFTERE 2024 Fim[E LU IREE A FLZITA

3
:

VEMRASSEWE AR B EEBRTERERELRRTEEI.
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HBHARGS B8 (UTEHR “AEGRS ) METIEREN 20002 (&) ; &
HItRS UG 2 MTRFERI—NERENEY, E8IEFEN DR 2 BSHNEREN. &
MRS IR EE 100 TR &1T, RABEFE. APHESFEANREFRBLERHFICEN
FRME, EEMYRAEERE, HEGNEANEE RNEEAR, Rl fREEN SN
AR EWAFZFE M £ 300 MER. EATFTEBESNFBEENNEAT, AR
HRABFTR, MEMENZFENE; RE—HFSEASNEN—ZIN. AREFRA
B)EEHAE AN BBHESE A SN ENERA . RIBARSHNEEN, £ MEFENBIAR,
AR BRI A RSHIRER | DB, SOEREZRPREP TN, ARLHIER
IITERSERARHIR S RIS E SRR, RIFERERBUT SR, APHRSHENMIR
H, AR ATERELHFEURESBEENFTAFERHERRET—MIE B,
BARREMEERE SR SR BRG], ANAF SEBER B F ARRERBAE RIS E
H1TA. REATBEEIEER, ARANEARSBREELTER, GRETENEEHT
MWEE, BROAEFRFMESR SN, AEIREFIhRE X F L ARG AR A SRS
FEB = HE R DS RINF % E T2 5 Bl RS .
FHfRZTIBIR

BRESAS
FAGEHERESEA T AR S .
MEIE AR
RIS BRI
MEELEFEITRABE, 2024 FEFEITHE—SEBSUKEE)I

2023 FUZEF GDP [ Lt 5.2%, FEF FFERMPEBH TR, BEST=FEMN
4.9%. i, HZ GDP ERELIGK 1.0%, BER EZEHE 03 MEOR, MEREATHFT
M, WOREFEKENRER IR S . X 5 FE B HIE L PMI 8RS0z TE e X B 40 EDIIE.
HERENSEEETRELTEERE, BH-REREYT K, UEREREMEHEmMSS, HT
LRl HITERFEHRBIRIGK. SMFLAREENRNE, S5 TTEIEN.

2023 F 44 GDP #4i# )y 5.2%, LEEFMHR 22 MESR. E—TEIRT 2023 Fiate
BE, &R SAZNIEBE S, &N 2023 FEHKEEREK S RER N, BT ARNE;
5—7%H, 5 LF CGDP #EEL (3.0%) MwikAx. HERESELRR, 2023 4 GDP @
SEHE S 4.1%, (KF 5.0%%E 6.0%HBTELEFHGI KT, Xt 2023 FRITEL RS
BeAE, RMBERINAE EHRET HENIRE.

MEAEHE B, 2023 FEFER “Ais. PR FR"  Hil, £8h—FEHEER
Vi eEERE, —FERMMTUEIR TR L, HNEAHE. REGLEFETERA
N, SERRETEENERERSE. Bilt, 7 BRRECERSWERRIEK, THERUBCE
SEA S, EFREHDEEFIER, INFIZREVFEN “5.0%EHR" # GDP HKEF &

2aREIEES: HRBEMI120BR, BEMTESN, ARNFERESHASNRERAECESBENMAEAERRER: | AEHBRRESLD (2
HE FHEE BRI - 28 EM B
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TR, THEEERRNFEETALL TREME, INEFETERAIPENER.

JREE 2024 F, it 3 BMSBUF LIRSS HEUG S g K BiFRERE “S.0%EE"
24 GDP #FEHHERENIX—KE, EFETRE—SmESKKERE. O, 2024
FEZFKRIRE BIRES" , Hh—=E GDP Rk 44%4H, EHEEERERTHE
5.0%-6 0% X [il. 2024 FLEFHKNEEREIZEREFEERAEESNE, B EN
SFNERBNBERSE, UEEKESRE - ERIEKNE. tih, 2024 FLERRZIMEH
LORE, INENERNEFIEKERER/MEIE IR . 2024 FRMEFEIRNRATHERNR
B =TT e Fa E A .

2024 F—BEFHEABRCKRNE, YEAMETBREEMER N, BT SHFIR
ROEBRE—IMA

[ AL IAER, —BEBEEHEL PM fa#0ES: 3 A L EEITHERYE X8, R
i e A FTRETE R BN K. 5340, 2023 £F 12 A CPI @LEA-0.3%, L= R F bl
€5 A PPIELE)S-2.7%, Tk iagaraeil 800 B8 R B ARAAS . Hanim M EBGEH K
5|98 XEFHFIRTT, EMSEFRFE EFREEBEE. Bk, Tt 2024 £—FEESRE
AESEHDAY ATREME IR, BREIR PR R AR SN TRISIRT, BAXDH HthP=R B TR R A%
Wdo ffE, NRMRSISHED RO, SHRIRNHES, BTREM A BRI,
R X@ESISERERFRE S TT. FEELNE, ERTEE TEIESRARGIE
GCTREMRIRT, 2024 £/ T B IR0 BUN & KRR ST RS IR R S SR iR AR A
7o BFE “Pib— LB —HE" RN, ARREIREEETIGE A A 6L m W A= A
B,

Frav 34T
BT

2023 pI=FEREFE AL PMI I58 2= THES, S-S REME~ER oAk
3.76% 0.01%, IR BT

MTIERSESRE, 2023 FEERURBREZEAL PMIFETH, =FEEFEZIFE L
; FHta%, B 2023 4 10 AL PMI J 53.5%, & 9 HER% 2.7 MES R, #HITHE PMI 5%
| 7 49.20%, B 9 B/MREEE 0.8 NES M. 2023 BI=FE, REENIETTERTIHES
R LS HIIEK 3.76%F 0.01%, HIHEIEFHT T,
2023 B =2, RERRWKIGS=E 20.99 F{Zx, RIFFELEK 1.76%, EEELLET
B 606 MESK, REEZFE T/ 0.78 NESR; MEFILHE TR A TG IRE, 2023
M=ZFEEALERERETER R B TR 3.80%, A LARKITELETRE11.27%, T
Fetg bR, BikokE, 2023 FRIZFEENTIRSEIIGEYFHRTE, KT8,
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&2 EFRERFLEZRER (B 2. %)
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I R WP TR THE
R R HE T S A TR R A
e AL R PR BT RILE Do BT ERE WA LE AR TTEL
=0 P H A TERRITRLL

HRRIR: IFnD, R EWMEE

AI=FEEREKRE, BMPERET A, Mt 2024 FERMFEAREKNERNF,
KA BB SHFBOR A BB —H A, BFTSHHERTURRRIFEK

BHTLRRE. BREHETE, THBREEZZE. BEFEER-REZM.
2023 Ai=Z[E, FEEER-RETHARIELEK 3.10%, HEFsmE; HhEMiRE
o B (AEH) RitE LK 6.2%, EEMEZEHRFESEGE; Bi=R% AR ITE
| EETRE 9.10%, pEithe=Bigdt—59 K.
AfskE, BMRBRELE, £FERIGKBORERT, 2023 sl =FEERIR RS
PR BABIHIESHEC, MR AT B RAENERER A, BEIRAEIEE TRt T EZ AR
| HREERKEN, 2023 Fal=2F, MEETMHELETHN 3.5 FLx, M=% 3.8 LTl
: WEGREUTE, LTHEME 90%, EIMELITHER X TR R, R TR
_ STBREMEHRFEEDTRER, MHBNRARERSRSRE. 20234107, tHE:
EAXREZSE/NORRWERMET T 2EARREKASEFERR K THUER 55 B4 B 0
2023 SFARIFIEEET Z2AVRIL, HRMBUFESFISEEL 2023 F£E 5 10000 27T, 16
FEHERER, ReRERAT/N\XTE: REREERE. ERHVGETR. BRREN
REENRFT TR EMEQIHTE. EXERRSOEMERKDREGETIE. WiHKES
BENIRITE. ERERRBESINAHARIR T2, RACH XSGR R X F S FRER
F#E, FitEENEEEMHEMRET, BEVEMEROBEREH LS TR AR E
BERBENENE, BRIV ESESENE. Wit 2024 FREZDEEIRIBKNEENE,
SERERBRRTRIRIEC, MBI FE R KB SR,

1] L 1

:
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E&3 REBER-HREERL (B %)

12 4
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2015 2016 2017 2018 2019 2020 2021 2022 45199 20

|
10 | 20
8 f
! 10| e
| 0 Tl
[ 2017 2018 2019 2020 2021
| i |

== i =R B R R RITELL

sttt o SRR LRI (R &0 1) R
SRR L o R AR A S AL

YRR Wind, R&EE

BRI E, 2023 A=FEBCRERANMRA X, @NERSEHE BRI,
BIREERARIS, AI=FERMREKIEFESY K. WIHHE, 2023 FRI=FFEREH
FTEMRE TR 11.27%, R_FEERET X, TEERBRBEEODARRE, HBRFSRXK
SEECFALIMNRE. MERTRE, HE RIE HRBERRHEEHHT, B TR0
&, I=FERBERRTHERE LK 19.80%, R TLAMBRIEEK, BRTFHALESERFR
i, BRIEIITRRAEEGE, 50 =FE B~ LR IUEEKER=-9.10%. 11 HHE
ARBRIT. SBEEBR. EESKEBASMIEERS, HHENEEEENEHF R
AL e BREE; @SR “SESE SUFREBEMRIL RN SFEFe il
BN AEARTHEIERAB A SR ARG BOkE, BHMBEEERRA LI, B
EINTRIAIEN N GRERE5 L, FEE B SIRFBGR D EREE—EmA, it 2024 £ =B
[EPSESEES AR A B VR R P &=

LRERE, T 2024 FEBFIENTRIEKNEZINVE, BRM B SRFERER T BiE—
MK, BHRFHEERITLFRRFHEK.

BREESTERACYENESE—SME, EBRREBMTECEMEERR. M. %
EEFTAMNTRME, TIHHECGERSHRTT

REFEALTHEREERS, BREVHEERS, #BE 2022 FREFEARI 143621 R,
HAEE R EAEREN S 8914 4, HEF AV ESER 6.21%. Bal, HEKFEHS
KM A RELZENE, ARERITUHERIGEFFENE, BRHEESTRASW
18] Y FE FAFE— A IR o

TR FEERATIWREPEERSR S, T T HAMMENFERARERTI EPC ik
BT, MRAREVES. BARBENNE, BARGLHHTESREERES. HR.
B BARKSEHMIMEEEEREETHREFPRERREME. 2022 FEGLEERRER
AE BFE. BB REEHEE R A 257 40.19%. 56.69%F1 52.68%, G
Eb4r A%k 2021 FF42F+ 2.50. 3.68 1 4.60 MED R, 2023 AI=FEEA L EAERER S
B EFE. RITBITERMAHES B L bt — PR T & 43.32%. 59.38%7 52.11%,
itk EA R EGRREN W TSR HRERTT

#p4E ;. dfic@coame.com.cn BT 010-62299800 fEE: 010-62299803 5
itk ALRTEARITESE S X PR ERERO A JE 45, 460 47 = 100071 =W hitp//www.dfratings.com
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B4 REEAIEREREREVEASERE RS SR

B 70.00% |
Nk 60.00% |
40.00% | .—-v—*"'"_—.-/ 50.00% | z__:—::-_-_—_ﬁ:ﬁﬂ:
30.00% 40.00% |
20.00% | 30.00% |
\ 20.00% |
e 10.00% |
0.00% - - ‘ ‘ - ‘ ! 0.00% . _
A @ » S A ® a o N 4% 5
PSS {Prﬁ’ r rﬁgﬂ p R PO S O @(P\D
G {5 R EGIE Rl BRI B A A L O EH R BRI R EITTA RN

=g EH R EFEKELAY: RIHHEARTAL

BUESOR: Wind, 5@ mBE
Ptk
BT R RGN ERBEFSE, EBRBEREA. INETIAEEMERM TH R

188, Tt 2024 Fpi=THERRIE S ERE

2022 £, 2FEHMBEHEERN 13.58 ZF75K, BELTHE 24.3%; B Mmb5HEH 13.33
BT, BLEETHRE 26.7%. 1o, RIEFIEHHREEE, 2022 42 TOP100 518 B4R Lk T
41.3%; WRIEF/REEEE, TOP100 it EiRE S MA) F LR 41.6%.

MRS =EEMBHERL (FEHK. 273 %)

30,000.00 160.00

140.00
25,000.00 120.00
100.00
20,000.00 80.00
. 60.00
15,000.00 , - 40.00
20,00
10,000.00 0.00
u i 1 | -20.00
5,000.00 -40.00
000 | ‘ { -60.00
':::::::::”::: f\)b\\o\fﬁ\b\\o\fﬁ\b\\o\\m\\b\\
I8 -I8 B35 UGN Q«fv‘wq;»\*\\
SEasacddd3a938 A I M S U S S U
SSEE8E88RSR8ER S
3 ot & 5 b BB HEmTRRITR
W SRS A ¢ AAE RS PE e T S B R AL

SR EEEIM, RESMBERE

B, EEFLEVEIfNES 1490 52T, RITELETRE 25.9%. HPEERE. &
SRR DARBERA 58 5.29 T2t 4.93 TH{Z7T 2.38 Ji{Z7t, RitEEEES
A7-19.1%. -33.3%F1-26.5%. EREESF “BEAK" MPSeinEibr-mizmNem 2t
MBI NEEMARR, T 2022 £RESEHE ‘SRR« HXE FBCK, By
FE Bzs R ARIMIEZMHITRGNE, BEOREE R AT SRS,

2023 F PR, S BT RIRHBERRRE A, EREM T R SAE AL, FK
IR ATURIE S 2023 £ LG, R iFFEE AT ST A, BN, RFRZTAL
BORERM. 202347 B, BRHBFBRES CHFhELZRMEIEBCRIES)D |, B4 TIT
MBIR LB, BRMAHETEREIBER. MAREBRIERMEEUEL B IR L
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R NAWEREGE—FENE BB RIERB S =F XHktE. 8 30H,
IR SGABIART BER, 9 B 1 BRUPEMIABARIAGIEGR, BURERBRITUN,
IARREBF AN A ERREHRT. 2023 £ 1~9 B, BRERIHHERR 848 25K, B
EETBE 7.5%, RoRAIKETRIEEMESE, WERELRA 147 PESR: B, FmERT
HESH 8.91 1z, FLTH 4.6%. HAGIGKETRIGERSE, WERLLR 21.7 M8
DR

BUSRE, EHEREN. RMNEFRERE. HXBEEHMT, BTl HE L5
K NREERE. & RE BN EREFTNIERIER, B =BoRRRFFESE, HRNHE
BhHERSBE, BNEERHEBL~TEKRENENNE, EIMEKBREE.

EBEEEMAFATRE. | XEFRE. WANBSIELZERMNT, 2024 FREWETT
IRMFRMABBAREE “Ki=ae" , ERRFERRE

BT RS EEL: 2021 FTRERRMIRRESS, 2022 F, BAEMFEE
HEM13.29 F{z7e, BEE T 10.00%, RvHigEE kT b 14.40 ME D K. Lihi5T5E, 2022
FREM TS, LHREME, LHRZNR. WE L HEFRE 55 T 48.40%-
53.40%, L5, SHRSEEKEBRAEFENENFZME, 2022 FEEHFFTEMR. L.
% T EFR5 5B L KR T35 39.40% 7.20%F1 15.00%.

vk 2024 £, EAERSEREHRIE RN FHRSEE, BLmMELHERABEN
E, S A TERGSE TR, RTHRE ‘R BERTEE —EXE, teRETH,
i TEARBATIT GRS T Bias; Ehnm, HEBU A iRE T iR s A FitR
BN RIS AR RN, BF B2 EhHEREENTENE, BERAAEX
LEFRDEEIGE S, BeEEKREES—RAE, BWEGER 126 SRSt
TRERBERAR, THHHRESRIESERSS , BRERIFRMIORIT RGN 2023 £+
TN E .

BEsRE, BLftdh R - TERREESREESFENBEN XEFER, =
Yo W LREN RBEEARASGE, WRAXLPRERRIER, it 2024 £ LR E
SERENER AR T, (EfFIRELE .

Bk 6 SEBEMHFRZRERTHEERL (%)

50.00 40.00 ‘
30.00
40.00 . 20.00 A
10.00 \
30.00 N\ 000 /.r"
20.00 I\ s \ /\\’
' — ; 3 30.00 ‘
| 10.00 10,00 7
a 0.00 . , go.oo
{ %l -60.00
H -10.00 ~ T — SESE e ETe s e e
| desdsoddoqE aF o g
| 2000 Z252is88855-883
oSN S SNgNsgeNgNEgNag
= aV o oV O Al AV gV gk g\t ey
SN LR U U A R U i
) O T
s MR FC BRI EIEE
e T AR AR R E B AFHEbEIR R ELL
HESE: R, RAESWBE
#pFE . dfic@coamc.com.cn 1% 010-62299800 & : 010-62299803 7
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BEiFERKRAHRESRE, SRR ENENERARKRINRRE, Bl
‘R EEAREER, KRR TRETLERERELR

FEith =l 2 E E R TR SR, T BCREURES, STLIERBCRREA, RE
FRIBERAR, BIIRRES. B 2021 FTRFFRUR, B TIRATRETT, 2021 F
9 BORATIRE “WHES WL T Y BIEBCRIR, B TR m B R AL B 4R SRIBUR AU 5
Gy, 2023 FERISR, J/RUBERFFERR S, M. BRGEWES|FFELOMNTHES.

MEgImskE, ‘SRR« “TISE FECREMSSE, BEER. fF. R
NIRIMNES Z M RGEE, BEUEBTUERRRREEHAEEN, 2023 FT4F, F49
WHEGH T Az RS, 1L THWHERLE “NEES" | TOFARRME BT EIT
. JRWHTE, FHMBERNMTEFARBIN, BEAEFETE, ANBFTIAR BEERL
FE—gpimgit, EYABENHIZERDDAT, BREARES.

ER7 WK BT RBUREMRERE

ERITHER (eGSR
I |
‘L J’ Eﬁiﬂlﬁ 3z ‘l' i 'I’
e (=R I A - e =
=101 41 BHATE TR EE u flifttm
PR PREY PRES BR{% B&Y 11523 {&E  PiRsMY

MERREN--EENRIRES rlERRIES

BEGR: AFERL ROSER

W S5IEE
1 BZEMIL

IEERABEWBARIFHE, TERIFTENETREM=FR LS, REMTILR
SETTRME, 2022 FEFAMEFREE TR

ERIERTEARE TARNGSRACWER, AFFENERNET. BHEFL. &
1 HHIEE, URERSLSEEMLS. ATFEIERE, Bt BIEEDSFE. BMrE
£ BEHR T RFNERR.
AFEWIENRERE, 2021 ERELIGK 12.25%, 2022 FERIEHK 5.35%, TEREN
M LA RIS AL . M FIAIRE, AR EE SR BB IE TMEHRF%
W, BABREEE. Bl SR ARET, TENEMBEHEERN. EF=HERSRA.
MRS IS T ERESENET. Bl AN E TS, TEAESRRE. R’
AR WHYRE S Wit PR TR RS 5.

] s 4131

:
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BxR8 ARBWKRAREFRER (Bfi: ZT. %)

W 2020 £ 2021 £ 2022 2023 1~3 H

WA =] YA =127 A =12 HEA =12
EIEL 709.22 56.62  766.63 54.53  823.87 55,62  237.65 69.61
B 4% 315.54 25,19  407.19 28.96  387.20 26.14 41.79 12.24
W HEE 37.10 2.96 40.62 2.89 44.56 3.01 8.20 2.40
Hib 190.68 1522 191.50 13.62 22551 15.23 53.76 15.75
&it 1252.54 100.00 140523 100.00 1481.14 100.00  341.40  100.00
ML 51.71 7.29 59.64 7.78 67.08 8.14 12.94 5.44
=% 70.66 22.39 79.38 19.49 47.77 12.34 7.56 18.09
wiTHhEe 11.58 31.21 12.31 30.31 13.10 29.40 2.44 29.76
Hith 25.63 13.44 2725 14.23 35.68 15.82 2.19 4.07
&it 159.58 12.74  178.57 1270  163.63 11.05 25.13 7.36

BURLRIR: AERM, RITSRE

L EEHE ETRIFT A T EHFFL %, 2020 F~2022 FEFHE ks,
2022 FRLETHE 8.37%, TEABMBEEFE TRME. 2020 F£~2022 FRAREFREFT
B, 2022 FTBRZ, TEEBMFLRINEFETHRERR A FDIHE « M e

Bl ARz Ol FERIERESERAGRFEAR (UTHR “EEEE" ) « HiEk
REWERITFEE.

B9 2022 FRARROFARMERIE (86 {Z7T)

T F AR BB il Bl FiEEE (FREETAIE)
EREA 1119.19 261.53 455.33 11.50
R R 1387.66 274.80 245.62 -7.41
gt 239.44 69.97 106.35 9.12

wbRIE: ARERM, RAEENEE

BT

ARIEAE LS FTEAFRERER. TEHEZE. RITMAKETE, HERRIN
TREEREH. TARTRSREM. FRIRZREE. EirFlBAREREASEENT

REAFTIZE,

: AAHEERATIEE TEREE AR IERE LERGRNAKR, BIERFEE, BARKE
1 =, TEE NN TSR &RRNE RN

R E A ARG A MG T oA, 4515 E RIS TR RIR 0 Z 21 5.
NG 2 METAR, Hib 3 MERRESRESBEER GRULTEMT 2. AKHT 1
N SAER—BREERE, HPRREER 2D (TRARLRE. NIMEL) , &S
BRI GREMTE. ABEEITR. ABBEIR) , MIARTS.

AEMIERFS, BAKES, CRRSHAEBRNEARE, OFEREEH. 54

|

|
g
=

PEERER | MERATER T RER.
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M7 3 Sise. ERAREE. EREYE. tRREN. tRRZESERE. RENSFER
FALRTERALRE, UARZMETHHTHESLE. SEABRSERTE. AFLEHRTE
REBE. BRBUBTHOMNERN S NMERIRE, EEAR—EFREFRERNEFRE
SEHIEMNRBREH. 2022 F, ARG “PEPIL 500 38" 5184 i, “ENR 2ERARE
B #1346 (BREASLHERSE 104) « “ENR EfFRARGRE" £ 98 1, A “2022 fr
E R 0 ) TOPS0 #588” o # % 2022 3R, AFHHKE 13 MERERZHALE, K
it 2474 TR EF); MIMEHKS 213 IHERFL “B8IER" « “BRER RERRE
PR,

AREERGLULRIE, FEIERELERGENPSFEERN, EALTHMXRE T RE
ML . RIEPEERCVERDSRFTAHMN <2022 FrhERRAEIVERSKT 100 58
5, KFNSIE 1440, 52021 F5F.

ARZOHEFE T SBAREFBRFRK, HESETRE LA, FEZTALER
TITRGHES, AARRBARFRERRE

M TS T EEEREEN. TEEUEZGE. K. ARELFIRERE, 2R
T g, SEWRAR LG —EHRTE S0% £ IRFR, MERESOHIEK, ARER
WA Z EFt#ER . ARRAHE TS X EWE AR T AR TSR SR, WER
BIENHEITSRETE.

TR, ZHETARMRELHE, AREAEIRAREFEERFGK. ARAFESR
WAEFTKE), Hrp 2022 F G A T, TEEHTIRHHEZBETRHERRE TN, KB
B> S SEARTBEEZBNE S M . KRBTl LRmE &[S LS,
HEFSTE 80% LA L, AR FIRELRIRAL T RRIRE, 2023 F—FE, ARERIE LIS H
KA RME L T 22.95%, EEARBRERUEMHBRUEZ B E IS R TR

o Bz 10 AT TISER (AR 27T %)
$00.00 823.87 10
800.00 766.63
i 709.22 5
400.00 8 8.14
500,00 y ’
{ 400,00 7
H‘!‘ 300.00 237.45 6
'ri 200.00 544
| 100.00 51.71 59.64 67.08 5
= 0.00 E3 = - E‘-‘ 4
: ‘ 2020& 20214 20226 202351~38 20205 202148 20224 2023%1~38
i BRI A | EF —t—THER
b= 2020 4 2021 £ 2022 £ 2023451 ~3 F
5 HEEsREE (2T 1581.33 1730.20 1625.31 327.45
_1 Hrh: BEREMAIE 1262.56 1244.27 1333.06 270.63
= HEIE R AT E 252.95 388.72 211.34 34.71
ezl LB &R (1ZT) 1282.39 1519.83 1363.47 273.24
Pzl EIE AN () 206 347 278 86
STERE (7E) ({Z7T) 1076.60 1263.42 1275.65 245.73

BOEsR: fRRM, ARG SEER
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SOLDEN CREDIT RATING INTERNATIONAL Co,, Ltd,

BEENTE

ARBRRTUSUERRRIRIE, EFERRAEIL ST TERMRRFEK,
EERTEE LT, WARRBAREMRAECRRE, BT URRPHIRE, TOTAR
KARERERIERRE R —EED

NRERE TS ERERNTRENE, BEEFME IR T EABR I AE. AIRHE.
BB PSRRI A HEALITE.

BN EEFESESNE L, R TARSREREK, 2022 F, AFFERENETIW
SMEAEMEILLIEK 7.14%, SRR T SHESEEHM 82.02%. 2T 2022 FHES
B, 2023 FAREFESRTULLERRE. RAERFA T ERDKEAE, BHLERR
BARMZR N, 2023 F—FF, AaFREHELIVSHESEHE L TR 18.83%, it
RRATEBREALRARBTER —EEN. BkE, ARITHRRERE TN, MRk
TR E MEAR BB IR B

il

ER11 QARBEEIRRMEERL (B Z7T)

e 2020 ££ 2021 £ 2022 £ 2023 £ 1~3 B
MEE R 1262.56 1244.27 1333.06 270.63
SELABEE 633.40 785.15 877.44 166.70

BRLRE: QARREH, KREENRE

KAEEER TRV F UM TBRMARE =Lt AE, TESEERERRF

MUETRE, ARERERTEMEVE T ABIFMARE=FLEWIE, 6
EREHZEANTZRIREERAR RIBARNEFAUZEIRIEER. PItrhREERIX

P55 FaL
AR BRI E B EEREARLF, BE 2023 3 AR, AREENTRKEREIE (R
" =) EEABEILR. #%. 5. 5L, AR XEBRRZERRILERIEHE-B

ARG TS ABIE . &EHRE RS 12 flastiht TERE TR PEIETTI RS D T
EEHSMENAZRRILRZEERIMX X ESE, RN ET 216.96 27T, E[FK 106.74
fZ7t.
7‘ o E 2023 £ 3 AR, AR X EFIMEMTTE 3% 20 1, & Bk 304.39 {27, B [E5K 123.54
o fZm, TENENWEINAE . REEFTRAB AR DRAETSFEFLEAMXNERERTE .

i B 329 T2
| A A R B TR S A B HRE T4 RBSEIRE, B R,
4 R o ARl 55 0 4 IR — RS

2 B T BCPUE 228 TR BT IE A\ AR HRSETR IR, AT
BAREBAE. AERAEWTRERE LSRG —RER, SRED N THRESEN
FRydlrz—, HRETERFE. BN, AERIRITEIZLS R HIE B TR AR
FOnERERREASSR . ETBRIEMXERAHE, AREHETERARTRE. thEL .
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NEREREF— T SR E— R A .

ﬁ@ﬁﬁﬂ'ﬁﬁﬂhlﬁﬁtﬁiﬁ%’{%“Eﬁﬁﬁ%]iéﬁ%‘fﬁﬁﬁﬁfﬁaﬂ,,\EP 2022 F 2 HHIER
EHAENE TN, KRB RCSEE, ARTBEUEZETRERES RMME LaR
FIEEHFT TR BisRE, ARTEAOELE LEFESEHME LERMNE—ENE,
EFERGARL, fBIANKLFTRRIRMH—ETIE.

ER 12 ABWEHESETRSEER (B Z7)

B3 A T 2020 4 2021 £ 2022 £ 2023 4 |~3 H
MRS EH 252.95 388.72 211.34 34.71
T LE&R 223.80 24116 202.54 40.26

BRBRR: ARRE, RHSRER

ARTBHEZBIRTERTFLR, YEFEEAMTEECVRRERBERTES
felk, ERERERRLT

MWIRENLESRE, ARTRIEREL TS TELEEELEHEEREEAL
Wr. B 2023 % 3 B, ARERM-FANBHESETRNE (GELKEN) TEHHE
JER (84N « I'7R. STHEH, G MAHIELE 10 SARASLEITR. L
DA AR A TR T 03 AR EtA AT H Lk 3 24— Ti2 LM T 08 A FE.
FIRUE ASBRBUN S6-TAOT R T 1.3 0 1.4 %, ARMEAM 13277 {25, BEK
106.26 125, SHERIERBLT

KB AR BRI L, & PPP I B AR L SRR, BFTRiE PPP IR BIREMIER A,
BIEEERMRK, RROFEE—ENEASIHEN

ERERARBGE BN EN, AREAEREN~LE, FENETLR, REBNGZSY
%5Lh, 7 PPP IEAM P RIFEEENS.

B3R 13 #F 2023 £F 3 AARAFRKENTEPPP ERER (Baf: Z7%)

HHE AR TFRkH]

| RIRTMLE TR WE 1976 440 AMORKHEA TIRERR 88.00% EE 114

: SEPHX AR R COHEE N -
1 MFAEE®) T 18.32 348 SABEHMFREHZERS 90.00% =& 154
E REIEFRNE PPP I H B 1820 354 354WmUREEMKSEILERS 90.00% EE 20 £
= EATHEZE 4 S4T0E HuEsim 6600 19.80 154 RIAFEZBERBRAR 7800% iZE 304
i IERFHEE < m LT H HiEE  149.94 1620 1620t m<idZE 27.00% &% 304

EiE 109 SraEiE g PPPIE AR IE 22092 552 4124tWHEUT 500% 75EE 254
fi i&ggﬁ SRS S ThaBEkEE 7808 836 A03EXRMEBEMMLERERS 3570% TERE 164
% SRS A T IIEPPPINE FEHAT 2910 028 0.1 giﬂf’%ﬁ*’ﬁ WHERER 000 s 184
= Ak

&it = 600.32 61.58 51.29 - & = z
BRBRE: RRRE, RSB

* NEFENEE PPP BN AR HERESH 32 L EHEHEMIRE .
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ﬁémﬁﬁﬂﬁﬁ.ﬁﬁﬁ%%iﬁﬂwﬁﬁﬁ8¢.mﬂiﬂ%%ﬁzﬂﬁﬁ%ﬁ%
1T T#2 PPP I H . A5 PPP BB B1& % 600.32 27T, HRAFFRE 61.58 27T, SR
B 51.29 27T, MWHIRE 10.29125T; WMATHBAFEERS. ARFEN PPPEESE
[EEA 10 £~30 £, WELIE PPP I B F Z@ S W BUR A SE IR 55 2 I 7 sV, BR
I TAESM PPP Il B X EE S W FE E M R & S R B A2 A

p5 b = 42 b 55

AR BEEFEZV S FEAE L4 LM TRFEL. FEYLE, BFRARRNE
ZR ALREEEBFE AT ATER “FEAF" ) RESEEMFRROTFES.

KEBHEREARERFE, =RUSEREE, EFRYSFRAGRRE, 2022 £EE
mEEFE THRARSENHEFERENRPAF =NNMHRRE, BFARMENRKETHE

NEWE B R —HRR, BHFEARNSARALEAE, —RIHEREN—
TR XBOETE AH; —RFRLSUAEREANE, BRNFEERERS. Bli~E,

AR EH AT UL e, (R T RSRA K A, R ARERE. B

Ry RER. BERFIMEERWTHAR. EFEARBMHEAE LTHREF2IBNEY,; 2E
REMIR R B =T AT RN, B AEFRE TR, SUSPREIEFH.

BR 14 ARBEHEALZNSFERL (B ZT. % TRGEXK)

+0 407.19 30

400

350 | 31554 o i

” = Jis e - 1809

250 s \ ’(_A.«—-”'

200 -

12.34

150 10 )

100 70.66 | s 7 |

50

& 20205 20215 20231,1:1_,3;] ¢ 20205 20214 20224 20234 1~38
o ELA B ERR —
il =| 2020 # 2021 £ 2022 < 2023 £ 1~3 H

A TER 216,22 228.20 290.33 39.11
¥ THEA 154.86 176.18 390.03 47.75
FEETR 121.12 97.54 80.56 31.25
EEEN 324.62 302.26 382.33 141.24

HiEKE: AARE, RO emER

IS AR I =T &M S WA REFBG KD, B 2022 5F i = &1 FIHAFIER
B4 50 8 L T B 4.91%F0 39.82%, EFIEINEG BT 58, TE2FMNEPIMEADE I & B HAF M,
T T HF LA TR, SNSRI EEFEEGMRAE. 2023 F 1~3 A, AREM~HFL
U N TR 22.81%, EFE[E TR 13.90%: EFHE 18.09%, & FRIEEES.

ARIFEHFREARAALRR AR E & KE. BX. RBFER— Z&lmAE,
Bl 2 B FEGRE (5 B T BCER AR S IR BIRARSHE, LR ARS T —RARE
HWBmE, ARAXNFRKES T T
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#2023 £ 3 AR, AREmERELFLNSERTIE 32 4>, BIRE 115648 12
JT, BIRE 946.50 1725, FEMNTFIR. XE. H5H. BR. K. mREH; FTE5XTI
H324, BRF778.71 {25, BEK 663.70 27T, MRREF; F£ETHE 45 4, FitAscH
WA 1733.831Z7t, BEIFK 1036.42 12T, AT EHR 815.30 575K AR B =11 H /KK A
EHRARAE, WEAREFREDRERARE.

ARIFEIRIE MR K B EMIR AR T R SR AR . 2023 £ 3 AR, AREEDR
TREFTE 81, BIR¥K 396.55{Zx, HESHM 27601 {Z7T; ERREERE 124, £
BATALRAKE, ERER 452.30 HFETTK, MiHSR%E 810.34 {27, Bi%# 517.56 {Z7T.

%15 #%F 2023 4 3 HRARERRMETENER (8 FEHK. 1255

mAE T H Pt EESEAR BIRE® [EES 47
i 2o e =| b 130.92 393.74 308.89
ENmE &R 1.21 1.95 1.63
B EE D EX bR 25.38 6.46 6.40
INETE/MNEER R REABRRE FRERIME pe 30.75 58.31 43.96
INERSE/NFERREBABNRIEE=NREXINE F 122.70 160.97 21.94
iy Q3 Fid 14.00 16.68 9.60
{EE (=) R 4.48 2.24 1.77
BER (ZH) K 2.69 1.40 0.46
EBRHTEE = 27.17 20.12 12.93
N AR RO B JER 49.00 97.60 81.00
KAIME ] i 32.00 26.34 17.87
HHEmE Jbm 12.00 24.53 11.11

&it - 452,30 810.34 517.56

FRSRIR: ARERSY, RSB

AR T —FFRNFHELR. ALAR. EEEAIEE. HE20234£ 38K, A
A FARERP N —RARIE 16 4, FBEAFALRMAE, FAtETR 4064.46 FHEXK,
TEEREEENRFRBRZ N Db, A7 LH— R RR8%E 183439 2, 2ivH
1131.38 {27t, 2ME5k 555.55 1Z7t.

M3 16 5 2023 4 3 ARARLH—RARMEER (A 25 FEITK)

| Fs TME &R BRE  BRE AER SEH
: 1 KRB G IR EGE 221.00  204.90 686.70  129.44

iR L2 2B M BORCRYG . BERFENA. TR XN I — R AL TE (M

LLITLA: 418 SN LR

2 o vyt 9 TE) 54334 37447 171700 25557
3 KBWHERMFRIE AT EE S X SuER E 172.55  130.98 61.41 34.49
4 BERTRESHRIAENAKSUETE 3373 3071 125.22
:| 5 BERERBEHRAAHES XSS e 82.53 6586 33732 1549
d 6 BRREHESRSERSRSETE 2731 514 5300
o 7 FoRTHLRRE/NEERE MIETE 219.29 6590 51887  14.29
= 8 R MEEEEMPXEUEEIEEATE 123.70 11458 8.86 2.00
9 %a‘;;"mﬁ%ﬁ%ﬁ\ & EHX 3751-C bl A X SOk R ER s ) g 59441 438 54 58

* it =B EAE LR E R A AR

HE4E . dfic@coamc.com.cn g 010-62299800 fE&: 010-62299803 14
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Bk 16 #MZE2023 43 ARAFLM—FEAZIEER (Bhi: 27T TEITK)

Fs I B &R BiE CRE AR SER
10 B 109.41 26.03 235.31 13.33
11 AEEWIRX K E S R SR A K SOE RIS AT B 74.48 54.68 12.90
12 BEESEHESEMNIE—BALTNE 3.14 1.00 32.20 0.58
13 BERNEE SO S iAsoE Tt — B AL TR 63.72 37.79 113.32 29.31
14 HRfEE—HHFLE 12.00 9.42 10.35 5.31
15 KPEmA 29.59 27 .66 56.60 15.12
16 KBLE 87.62 60.70 82.30 14.04
&it 1834.39 1131.38  4064.46  555.55

BRLRIR: ARRE, RITSNEE

AR TEWEA . EME RS R R, tESaEFL. —RETR
S REMARIM . 7EHATSMNBEMRATWINR T, AR SEMMEIENER, i1tk
EHTMEE, 2022 FHH T b 86.84 TSI K, FILLTHE 33.84%. #= 2023 £ 3 AR,
AR LR 120.02 FEGAK, B EFEM TR 3.93%.

E% 17 % 2023 4 3 FRAS TS Al FEHK. 125

v i j THIHIE S
I B R I sy Fr & 28 St i

=R = AP FEEE B K ERTE A SO LR I B =1 7.35 Scfk el s 2.15 2.15
#H KIERFFAEEIRAER B-05-04 ik =1 29.34 £, @l 4.14 4.14
FRERTE &4 X KB ARNE X4 K 8. 10 4, AKX 9. _ N
10 48 JN10 (252) : 2021-035 itk AR 1206 ®5. RIEE 11.56  11.56
JE 5T AT X 7K I SR P R & R ok A s S bk + Hh— 45 - s
FLTRE FIX-0501-6007 Hith R2 — 3¢ {EF AL ~5 e o las
EMNXAWHE 104 (FF5r) « 109 Hidk F3 H{th3tZ Thae - ;
PR L -t AR e R T2 e B RAlBL LS
IEETEAXABAGFHERTTIN =8 T h— R % o - .
2502-0030. 2505-0031 Hb AR 195 fk. Flha 880 5e0
B RCGaEFT RN S R AR 1L X 6017 Hhih b= 7.23 Eace 9.83 2.83
YL S 500 7 ) B JEm 7.72 g 3300  33.00
R 16/17/21 Hikh A 7.64 U 653 653
ETRTEZRTEREFIREMARKED B N A
MY00-0500-0001 bk R2 — 2=} FHhH AL 5.56 {rse 1520  15.20

&t . 120.02 = 145.10 124.10

wRBER: ARRE RoemEE

AN EERRIE AR K, YR HEBORTE T, ERBRAREIH

K7

MIRBEIERRE, B2 2023 F 3 AR, AREREMELEIFFL. RERE. T
— R AT B 3801.21 27T, BRIMRA 259544 27T, ARFEFRA 1205.77 25T
Heh, E@Eimpailith=rg. ERREERIRIME . TH—RIF L0 KA 5 Hh =10
BiEFRESTSHH 209.98 25T 292.78 {27t 703.01 {Z7T. REREHRE T ERAIMNB
B BERSUABMBMNHERR, £H550 “BERN" MR H B R K

HE45: dfjc@coamc.com.cn HiE: 010-62299800
Mg AERTTEARTTESMEFEFLEERL A E 45, 46, 47 F

f&&: 010-62299803

100071 B hitp://www.diratings.com
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T RATING INTERNATIONAL Co

BIMET, FbRREE ERANEEE.

Wi

AR IR S RIF AT LA, SHTVSHRTRENBEIER, JARRLS
T R AR BT IR ER

AREIHIE LS FEHTATMEIINEE. AR SNEEER T
ERE. TV SRAEN. TRERSZ 0, ERAETHREZBTIRIT. BREER
U fRes T AR TN, TSR RS.

SR, ARNRITRIER L SE W R AFEFERFRC, EFRBEARERE 30%4AH.2022
F, KA F A B K 9.70%, EFEELEIEK 6.42%; EFIZE 29.40%, BET
M. 2023 F£—FE, ATNRIHEIRLFBATEFE S 510 L TR 5.86%HM 5.06%; EFZ
29.76%, #2022 F—FEIKE LIt

RER, ATHESRTREG—EE, Rl FFRIBHBEGRE, HhlmHiEs
WSS ARMA RS, BEARRIFE OB L, AREEITHRE; HAREFSEHEY
26027, EFAEHMAR. ME 2023 F 3 AR, ARNFERIERTIE (FRAMHHE) &6
&t 81.901ZT, WA K&, MNFHESBSA MK AT REZNETT.

& 18 AFRRIERVSHERREIERAER (B4 Z7T)

Rt EhERr % 2020 £ 2021 £ ployy ;= 2023 £ 1~3 B

mEA R 44.81 48,04 4543 1217
Hep: imuEssm 22.50 27.77 22.28 6.58
T SRARN 3.1 3.24 4.79 0.63
Iz 2.98 1.54 293 0.29
Hhzzings 16.12 15.49 16.13 4.67
Hep: JERhX 11.71 10.57 4.32 0.9
FAMIX 33.10 37.47 25.98 6.59
e D T = R 3 3 3 1
&z e LI B &R &5 12.41 9.00 7.96 3.23
SIAEH 36.87 41.42 45,08 9.35

BRR: ARERE, K7 SWEE

BE 2023 fF 3 AR, NEWAEZIRIT BELEANETNER, LTRELRERIEGS
R A PR R TAZEER R & KRB R A RIGUTHIRITEIS LS5 i TR IR # T RAR S,
fER¥E EPC RBEBINE . PPP IH LIRFFRROTS A, RITRIRSRE T A7~ E,
5 LI SR T IRsERY T ETER -

AENRE. EESRRM

ATEN T AR NRERERER, RBHEEENEFEERE, KR
FEEE AR R SRR ASCE, BRI EAEHE—PRE

AR EAZSHFE A F 20.00%f4, RAREKRBRAMLSEFFEFA. RIE CARERE |
NAREUBRS, REEFR. BELNSER, BRREK. BENPTHI BNEEER.
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NERIFTERERRAS THEEENTTH, ERLRATNEERENG, MIERHEEZ R
48 2023 £ 10 B 30 HAR A%, FEALRUHEUT & EBEXN AR #{TIER AFEE L,
FPL. FRE BEANEATEAFEEARES, BFL. BkE "RENHIZEIN
EARIESE, HPEAEANARREDIE. EEK. REILRHTMBERXERE, 5 2018
FNMNAM4ERE, IRTEEERNETEREERLVHEFCAEREIR, AFK2ZRT
WEHEIRARNHERIR, WERRAENEH. £2RE2ATNITIME, S35H. BIREHE.
BRUARATNSRERAR, REENEERNRT.

PR TERSTMAVEIRAM, R T TRSABN. REBEHEIE. 2EEHEE.
AFEER. MEERR. AATERSEIERER . B, ARELTEFEERFE. W
HEWBIE. WS EREES R AR S E.

PR T SREMENGE .. ARG RERGR, EBHELENEFEERE. KR
MEE RS RHEE AR AR IR SoME, R BRI AR PR E,

KERFER 194N SRREERR, BRAROESN, ERERERR

FRATEHTIE WANE N, FUSEER, FEASHBESAAE, MRtk
U ER HAGRE, SASH Uk, RTEE WESER, BE ‘ERE a0
TRBSAREDS MEREE. “TUE" HPATLRERE: RAME “REBHuRIE.
WM e WEAE . EREAR. B WEEA. HEER. WSOk, KRS+
METHES T 1 V+9+N” R RI0ETT, FURMEE “2+2+2" BAIESWASR, MU
B S ETR RN, WA RS, E SR, SRR, SmEiTt
AWES S SIH A BN BEATTREED, N LER SR RIS =R
BRE. ARERERE: B 2025 F, HEEATHH ST KA 4430 25T, A 1840
1275, FIEE 64.50 27T, A UE> R 500 @, AFITRIFHERN ETHAR 2
R, FHEEAS EWENEL 2R, BHLLY.

355247
T35 FuE

RERHET 2020 F~2022 FHEITHREF 2023 F 1~3 ARAEHITNEH M SRR K
SIPHES (FHRERAK) NRF 2020 ~2022 S5 RaRtiT 7T HEIE, FHRTIRE
AREBRINERETHRE . #BE 2022 £, RAPARKESICE N EERR AR 28 Ko

BB S E=RE

EFEARBFMEE RN, BEERNER. NEKREETRESERMBE =N E, 2
PREE =M K, RANER ] —E R

EFRABRHARB RS, BramEUREAETNE. KERDHEEFEM, E8H
Foi. PAE MBHCGRAME MM BGRMAR . B2 2023 £ 3 AR, REREhE =R

¢ WETIA" ERMEA 24242 TRERGKEMHAE EWAMERIRT. MRER, 2NEHIRIEY. HEREERET, ERTFERNNEE 2
REETKH EHiRLRe e,
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R 2022 F AR R ER AR o

&R 19 ARHCMREFREEL (B4 27T

4000 74.00%
3500 3.30% 3 00%
3000 72.00%
2500 71.00%
70.00%
2000
69.00%
1500 8.00%
1000 67.00%
500 66.00%
0 65.00%
2020FHk 202147k 202243k 2023%3HK
e RS —— R L
=] 2020 % 2021 7= 2022 % 2023 3 A%
HFik 1426.15 144461 1534.94 1548.43
HhEE 404.44 441.53 444.82 555.16
7 e e 199.40 178.70 166.36 175.39
Hth sk 129.48 114.35 100.79 103.41
AEB 22.05 69.37 99.53 106.40
ERIE A 2390.26 2443 44 2525.26 2682.40
HEH R WSGER 576.18 323.67 330.72 338.44
S M 274.38 297.28 301.38 296.41
K H AR 105.95 108.18 111.49 110.41
HbIEmahE = 2.99 58.11 55.69 57.46
& 7= 56.75 5572 54.06 53.12
EREE =S 1113.27 954.72 972.14 977.00
‘R 3503.53 3398.19 3497.40 3659.41

ERsoR: AFHRM, RITEINER

NRFREFEK, 2022 FRFBOIFEREMFERA 116576 (27T BRIFEH>
FF& =6 322,46 12.75; 2023 4F 3 AR, R 2022 FRIGK 0.88%. AFFHEMAERA,
ARRIFEMNE TR, B IR SRE MR N . AREHRERFEK, Hrh 2022 4Rk7%F
TEAESMURIR 15.89 (27T RIRGEHH S 18.47 {27t; 2023 £ 3 AR, HMHEEK 2022 4F
ARG 24.81%, T BR AR TRER 7S AN UK. Rl ZE 484 0 A 2400 20 ) R OWER 2 B 0 R e TARK,
B TR, 2022 fEARRIUOER R 1 AR 1 2 ERFERIAL LE Y B 52.41%F0 18.75%; 42
RFRTTIARM BT B R XS GERIAE T 19.27 258, SEE10.23%; HARATHRIFMOES 21.98
fZ7e, ER=FRERMIFMESEH 16.43 27T, 1=ERRRIFEAEGITHRFKAES 15.19 27T,
A R OUER B SE SR T, 2020 4E~2022 SE43 B 5.67 R 7.44 % 8.59 X, FBR
AT RBUGR THE. AR RMSRERFEREFL S S ER AN SR LT, &
SFNHE; 2022 FARIRGR T ASMAT BB R EGR, &34 LE 43.32%; 2022 F£RAHE
SRR 21.23 1278, ErA XL s TRERITHEA S RIHHRIAOE S 10.46 27T,
2023 % 3 AR, HAMRWERS 2022 FREARFE. HEE SR KRR E IR R,
NEEREFHBKAE, 2022 FREFEDE R LAREERM (56.40 127T) MAEETIE (28.81
Z7e) « 2023 3 AR, KEEREFE 2022 FREK 6.91%.
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B 20 2022 FRAFTRKRGIARNATE AR MWNBIERER (ki 27T, %)

Tk | Tk MR HiFR R S LE s
ERCE AR [ 1 13.01 10.88 1-2 £F
JEIRAEIR B A B R AR = 1> 11.32 9.46 1-2 4
ERSEREEENERAR E 10.50 8.78 1-2 4
LR EIR TRERFT AT RE 10.46 8.74 1 FLRIASFLLE
IERANAFENERAR g7 6.53 5.46 1-3%F. 3FELL
&it 51.82 43.32 -

RRIAFRHEAER T E), H 2021 FRELLE T, TERKMNEEORDHRES JF
AN EREACHIN GR IRBMERE e KEIRAUR Y. B IERa0 5 P ME E S .

ARSI ok E B LRI | Rt R B ROREE PPP I B RS 5505, Hrp 2021
FARRBEEAMETRE 43.82%, FEEABRHRAE “Wih—#" FHERNLHER, FIERE
K 2021 SR AMUER R R AEREMETERER. BRI MERN, EH
FHAEE, RAAANETE, BEEK,; 2022 FRIGEMEEFhEREERY N 249.45
fzm, THERN 1025270, ARKHIRRE T EENHKERIMEE R NRE, &
BT ERANGEAEE, BFEURK, 2022 FREAN G T EOREAERENEZBRAE
WARAT (B, 20.38427%) « AEhkEhEZBRELZRERAR (B, 16.8012
7t) ~ AAREFEREHEALERAR (B, 45125T) ; 2020 F~2022 F LRI F I
DHR 213127t 322125t 328 {z7T, Hrp 2022 fFigFilia TR, FREZARKE
AR R RBE IR B AR AR FAE N ENEZFSRE RN TS, AaEMbIF
RABEFETEE—FULEMEREF WER. B EE AN E AR REh 5 =%, Hrh 2021
FARAEEK, TERA—FULEMERESEKAE. AREER”TENEREERY-
adre. B TR, L%, SiHRITIHMHERZ IS E TR,

MEF=SZIRIBIRE, 2022 FRATZRE 758.32 27T, HRBHEFM 21.68%, (HrHk
FoH 96.69%, SEPREFHAREA, FNARERENE.

B2l #ZE 2022 FRARZMB=HER (AL {Z7T)

ME sl Sl : ZREE

HhHEE 18.47 REFER AHAHEERS . BiTREGERE

Rz s esx 53.34 R S

5k 541.25 RITEFHIN S

e 1.11 IR

P T 0.18 AR 1A

Hith 144,03 RE MR FEHEIR . ACEA R YR B
&t 758.39 -

BRRR: ARERME, A SmEE

BALEH
R FOBRABEEIEMAARSRFBIGK, ARFEENERFEK, DBRANGE S

p3E . dfjc@coamec.com.cn g 010-62299800 tEE: 010-62299803 19
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B

AR AENR ARG, TEASKRER. BAAR ROEFEID R R NE
TR TEMEE, HhOBRANESERS. 2022 FRU5k, KARAAHENEE TGN,
FEREMANEG TEFARSEFEIECATE.

BR 22 ARREENEAERERL (A 127T)

900
800
700
600
500
400
300
200
100

20204 K 202145k 2022483k . 20234E3H 5
W 3R 83 F A A 0 RN

oSt wEiRft, R emE

NRISEMBEARARIFRE; BAAREREK, TRABIIERTEREZRRNNERR
FEEMAELE. AnHNE TRRFGI, 2022 $£R) 60.00 27T, & 2021 FREMH
i<, EREAFMAITREHERE “22 5 MINOOT” 15.00 278 “22 Uiz MTIN002”
10.00 127, ERIERIE “20 s MINOOT” 15.00 {Z TSl RETEERR, ARKSE
FBERF L. ARDHREDESEEIME), 2021 FRE R 7.31%, FERILRTEEH
DR DI AR BRAREL L B SR TR

AR RERRNA B RFEMNE, BERFRFBRANER, MKPEEHESFIE,
R GRS

RFEARNBRSIREEREE, AEREERMUREIGGEAE, BE 2023 F 3 BARRENR
Rtk 59.60%. AEmaIAfGiHMEK, TEHSRAMR. R iR, S ER
R—FAZMNIERARRMM. 2023 £ 3 AR, ARRHHEHEH 1709.54 27T, % 2022
FARNMEIGI, EEREMEINEG B RFEMATE, MR 2022 FRARKERKEL.

AEERRARERHEK, ERATUE P HENK. TR TER/ 535K BEAFEART LHRE,
2022 FR[E EEIgIC 19.33%, EERFWEFHERIG KA. NNKREEN NN TN,
BRTRED; 2022 S£ARMCIBTE | ERANMSLEEA 60.36%, 1~2 FAMLEE 17.61%; FfAxEHE
HRERIE. HFERE. WEBRRE. BMNENREZTIERR. ABE. TERRILES
&, BATKED, 2021 FRE EEIg4C 35.00%, TR T Eith =Rk & 1ETR B fEFR TR
FEHRE GRS IE I, ERMATMERER, 2022 FREMERPERBERAL 83.32%. —FH
BHpR AR R B iR g al, Hr 2022 FEREEE TR 50.10%, T EA—FNBIHIN LN FES
M—FNBIERRY B ACHA A O D BT B 2022 SEoR— SNSRI AE R ah fa R B —F R IR
KHIERR . —FAREHNE NS —FRBENKHIRR. —FARBNIEE A RS,

pss . dfjc@coamec.com.cn Hi%: 010-62299800 & 010-62299803 20
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Bk 23 ARAEMMEL (B4 {Z7T)

- i) —HEHE|
1200 | 58% b
1000
800 | 56% 20224
&0 s 54% Bl
400
200 L . 52%
0 — = — . 50%
20209k 20214k 20225 K 2023438k
 GEEhRE e R —— ARGt
i =| 2020 #£5k 2021 £k 2022 £k 2023 ££ 3 Bk
& E fafk 223.94 376.27 449.02 485.95
ReAfsmeEn 396.98 3647.98 42265 370.99
Hofth R {3k 252.78 341.25 341.93 366.25
AR 99.01 126,73 146.23 210.59
—E N ERIER AN AR 208.75 217.56 108.55 110.68
mENA AT 1491.11 1602.68 1635.99 1709.54
KHIERR 964.22 751.46 478.55 728.40
N AT 140.80 138.84 210.15 250.84
HithiERah ;s 106.80 93.93 113.45 106.62
EREAEET 1284.03 1056.13 1077.03 1158.98
AT 2775.15 2658.81 2713.02 2868.52

FERBRR: ARHRM, FROSWEE

NRHEREIAEEIOER), b 2021 £RE TR 17.75%, FERKIERTERE; JE
Mo REEH KGR EMRSMEMIEREAGIRR. KHBEKEE TR, 2022 £5RE
EE TR 9.70%, X EHTKHMERZRIIE G, BEEEIH. 2022 FRKHAERE I P &R

(128.28 77T) ~ HEHR{EFR (294.59 1Z7r) « fRIEfEFR (154.58 f27T) FfsHfER (101.10
278) , TEFEFIZRYERTE 1.7%~8.5%. 2023 F 3 ARKHIERE L LT 7.35%, TERIFE
RS EMITEL. AR MNGESFEEE), 2022 FREILEIEK 51.36%, FERARLITHEEH
BB S EERE; 2023 £ 3 ARE K 19.36%. WA AT ESFRSEHERIPERE.
AFMRMER TR BrESHER. BESRET0HSE, BRRRERTE 0~589% . IiFE
NEEMMAEREIAHEE KR, 2022 F£RE EEK 13.38%, FERE—F LS EARRK
HRRAR AL R BT EL

BOE 2023 £ 3 AR, AFdERaiAEA 1168.98 27T, & 2022 FAV/NEIGK, FHEREK
HAfEFAR R NEIE M, AR AR R 2022 SFARAR L ER AR .

NE SRS IAEE I EN, 2023 £ 3 AREMHEEH 151816 27T, HELEMLKH
BERMENE; KHIRFHEARLILEK 58.82%, £ HFEARMKILEK 65.75%, Br=hfmEl
78.39%, BATUAFK,

BZE 2023 F 3 AK, A7 () H&ITREMH 136.00Z7c, HAKEERE 114127
AR A BIRS 22 (27T, FHEIRREMR, BZE 2023 £ 3 AR, AREEBHESH 165416 27T,

T BRSBTS R R RIAIER T O,
8 QAW PR S EN ARG TRAKER.
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it AR EARTIZEMEFREERZREPL A 45, 46, 47 2 100071 =N hitp://www.diratings.com




-i INE . N =
I]E?%:IE\ CREDIT Il FING INTERNAT lt)\l\l (L‘llj'el. Eﬁﬁﬁﬁﬁ$ [2024] 0036 =

iR 55 iB AT INE.

HMBGRGTE, #ZE 2022 55K, AF) (E3F) IMERRE 6.80 27T (A X amER
AR BER B B ISR TIRIRIEMR) |, $BIREEIE DY 0.87%. ARIXIMELREE RN KK 7 53R
R, WIERTXURBERREFGRFELAR (Bh) « AERBBLRERRERATRAF

(R « @It T ERABR AR (Bi) ERFMS 52 4 27T 1.70 27T 1.10 {Z7T-

E&24 ARMRFSHEER (Bf: 27T)

1800 0y 799 78.24 77.57 78.39
80 . " =

1600 70 48.57 i;’ : : -
1400 €0 4274 PO W——ore- R
1200 b 57 20—
1000 i

800 s

600 o6

400 10

200 o

0 2000t 200155k Wk 20EIPK
202043k 20214k  2022%3k  2023&3F% —— B (%) B S RERALEE (%)
0 RRERERS B KBS ERS e MRS BRAL R ()

R ARG, R akEE

EFIREN

EEAREUBARIFEK, FIRBSMERNE, ME%E. JERERERERRER
KEWMBA, MWFEHER—ZHRE

Fan TN TR B A=A 2L S S a AEgIKm TRt ERYE, AREWIRARITE
&, FASHMAREE.. SlFARAREARTE, 2022 4 10.53%.
e P R SRR C, BB AL B ALK, 2022 e %A 10072 27T,
ML 2B 252 42.87 {27t 40.51 {278, FFRFMAIGKER, 2022 A4 2% F F LEig
1€ 23.03%, FERIFEFRBEAME . SRR ASWEREER AW A RIEm B S
1 o 2023 F—FHE L BEHARLLEK 53.20%. AFELIRAZRFH, HE2%HBEEF T,
2022 #5 6.80%. ARMEL G ERF T, 2022 £5-8.53 2T, FRARZAAMEIE
MR R M2 Z SR TREPTEL. IRBWEERF TR, 2021 FERRARNFEMNE
SIS SRMIRITE SR IR TRRETEL, 2022 FARIREWEE THEE2BE S IFEN
M E RS SR RN TS (FARERKEER, 2022 28 1HR E R ER X
321 {Z7t, EBANIRKIRE. BF-BERAGMKE, 2022 FIHRERERX 6.27 {27,
FENFRERMIAR. FIRSEBATRE, 2022 FFLETHR 23.94%, FERARAMELENIK
AR FE R TR S MBEFBAEIRRE, FPFIERLD, 2020 F£~2022 F, AFSH
AW RT3 B PP R T, BAFIREI AT TR
2023 F—Z=[F, waElENAN 341.40 12T, R 10.06%; A FEZER 7.00%, &
EFEITRE3.55 MEDR; FEES5.78 {2k, B 13.80%.

D

bl Bae 415 SRS k. Sl 8-l

J
;
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B3R 25 RRBFIEHER (BA: 27T %)

7.84

120 714 8
1600 1405.93 1481,14 15 o 6.80 .
1400 ; 1252.54 100 ! = s
- . < :
800 T 40 4
400 5 0 3
400 ! 341.40 2
200 | 35 4.85 ) 1
3 ; : .S.?B - ’ .
2020 2021 2022 20233 2020 2021 2022 2023.3
- . - ESE e FESE e REER
NS FIABE b= BTGNS — A HEsns
B =| 2020 £ 2021 2022 4 2023 1~3 8§
LAY ON 1252.54 1405.93 1481.14 341.40
=R 47 1092.94 1227.36 1317.51 316.27
WAMETENLEE 4.42 -4.96 -8.53 1.19
B|E 10.98 8.64 -1.80 -0.32
Bl FE 4790 48.13 36.81 5.70
FIE S ER 48.35 48.45 36.85 5.78
A 39.03 37.47 26.67 423

HRsER: WEHRM, HLLimEE

WER
EFERAREEWSFRESRERPRA, EEREMRDBA, JSMPELTEHRBTEER

it

LSk AR L EMFIMERE i, MEREFRA. 2021 £, \72§#'|‘$1$§A$/;1Lj(¢5
0, FERUAMFEEEMEREERI 2021 FAMEW B ATE; 2022 FRE EEF AR,
AT ATTF &N S5 H FE AR 6 B HOH D FrEl. 2020 F~2022 £ 2023 fﬁ“%’—“fﬁ’z}ﬁ?
R e WAL FH 103.82% 26.09%. 108.81%F1 115.88%, #al LF, $KIEE/IBATIEE.
NERFFENRSREFRLRE, BRLVERFRE, REEDHESRA TEHBEE
B @R RE NSRS RA, REEDWERE EERWEFREIR XS IM IR 5
SRS M AR T I)ﬁﬁf}‘f%(%ﬂn, 2021 f~2022 £, Ajﬁﬁzﬁﬁﬁﬁ%umﬁ%’fﬁﬁﬂ
RS 0E it
d 2023 £ 1~3 A, HTFEVHERMEZEE, 2ENSRENKR, AEEEF RS
RABEE RS R AERL, SUEEREAMBERR, dmSEERENFAERE
2022 SFEHAE DN 151.63 27T 121.64 27T A RITEERPIET B i AR R, WHMBRLZ
FHE—E MK

{
=
5 |
%
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E&26 ARAERER (B 27T %)

: 115.88
200 166.34 . ’
100 :
150 — 121.64 "
100 \ 80
50| 33325 2619 L
o M _m

&0

1 -} ——
w 1] e 3,47 872154 40
5 3501 : '31 i
-100 : e
-101.07 98.39
150 0 ;
20204 20214 20225 20235135 20201 20214 202245 202351 ~35
BEAFERNa BRRESNSR B ZHLsNSN

== I SUTALL

HuRskiR: AFRM, REeREE

=RAEN

IEESR RN ELZRIGLE 150% 0L L, FEHAfRREE o, EMantb R E T, FERBHLS
FHEAIERE K. SEEFENFENRSRBPTUEBFN, AREENSRANTNEIEFIES.
) EBITDA F B8R IFTRE, £¥H55/EBITDA BRTifsN, 2022 FREF/B{HES/EBITDA 18
2021 FREHLF, EEHET 2022 FH)H 38T BT

R T O T e T o TR

ER 27 AREHEEDIERERL

izl 2020 £ (7R) 2021 £ (R) 2022 FF (7R) 2023 5 3 A (7R)
ML (%) 160.30 152.46 154.36 156.91
EEILEE (%) 64.66 62.32 60.53 66.33
SEMERNAEmELE (%) 2.23 10.38 6.76
EBITDA F 258 (%) 1.03 1.03 1.03
S ER{HES/EBITDA (f5) 17.97 16.83 19.96

wRbRR: ARRE, KSR

#E 2023 £ 3 AK, AEHBMES N 1518.16 27T, HhiGHiH B 55 388.64 2T, 2022
EATSERF . FURAMEMFEZMNHME) 81.20 Z7T. B 2023 43 K, A6ER
frEthre. REERE. Ti—FF LI EIRE 3801.21 27T, ARMBIRA 120577 25T, @
R AST R ST A EERSUME T S5 iT R IE R M TR /138, FEORBEIECE 55 R i BURL AR
J MR IR R, Wit 2023 FRFLEHELRFEK, BRI ATRAILEK,
: FIOEAMAAAU SRS TR, MERERBESRIEED—K. AFBENSERZ R AL
T ARER, FRAAGTET IR E S 5 Eh 5 I — b R AL 7 AR AR o
q ARBMAREGE, RITRENEARR, BE 20223 £3 5K, HEEARTETARR
| KEESMNMINGEARHEAT 2790.85 2T, HAPOEMEE 1093.64 27T, KEAFEER
R 1697.21 {Z7T.
BERE, FHIERTEAZETRBNARGAMEACY, ARASEUEINREE, A
%ﬁ%L,Eéﬁﬁ%ﬁmﬁo

WS EAMAMERAIER
RIERFRM FEARBTEEFOLAMN «<ELERRSEY (BEEER) , #ZE 2024

=
|
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B GOLDEN {‘Itl-i])l{.\l ING INTERNATIONAL Co., Lt

F£1H2R, AAFABERITRABATEAFFERREMILR.
HEAREHAR, ARERATHRTHSLEFFIIIR L HMSAFLE.

SMIRSZHF

LR AFF XA MM HBRE, ERIERTERSERRROARERETAY, &
REEATRE, ANRERTERSHEREEEEA, ARERSIR. REEEEMTHE
EREAE. BARALEMHERSHBRNGT BRHERBRARMXETHANZSF

IERHEHRT B, REE. FLERAHNEFLRER, SFEERA, BREF
BRKERE, HEVMREAAREEES, SFLHFUBINHREE, SEITNREEEEN
5. 2020 ££~2022 £, ALRUTHRAFF LUK, BFBMEITHE, K EF=BERED 5]
% 1.20%. 8.50% 0.70%; EHI, X AL GDP 5% 16.50 Fit. 18.40 FTHl 19.03 75
7£22020 £ ~2022 4, LR — B ALEYA S B H 5483.89 1270.5932.31 {Z75H1 5714.36
125C, EEIER T E 424 305 80.93%. 82.33%H1 76.51% . ALRERAITIL “+PIH”
RSNG4 ST P SO S IR B SSIROERIER . ARMEN AR E BS H BRI A
BEELol, EREEATR, ANREETERSTHLREEER, AREEFR.
{RBE AT R BRI BRE . EA A AL BT B & RBUR Y T Sk SR AR AR 56
BHIARN T,
HERKTTE, 2019 11 B, SEtRTERS T, NEERSERERALEAHE
4, ERERNEE AR SR ANERER, HHRRERNETHENRAIRE, 2019 5
RIEBREHRAFRPRI=HH 1267152785 265.37 {Z5T.
R0 S ERR AN T BCRR TT R 5T, 2023 47 3 AR, AR —RIT LR NER
4064.46 TPk, MK, BRI ATRERS TS, INATTRMERBELIREE
EHTFIER, VEFFENMTEELLEMETBRETACY, EBNATRREFER
| IR A R
EEAAEEMBEEETTE, 2022 6 6 Hi 2022 F 9 BiLRTEEEZ S AR 2022 F
EARALETEES 3000.00 F7Til 1560.00 Ft, mREGEALEREESH AR
g A 1330.22 Fo. AEHE A NTR 3229.78 FHit.
| BN, 2020 F~2022 5, A8 DA EBEBFHMRE1.23 25T 0.92 {27t
g 127 278, EERNBGMNE. BT & 5B BR R fiE KB M &

R B RE 1 K 518

NERALE T ERZEEERA AR A, HEERTRERLSREE AR TE
i TRARESERAR, WERHZRITHRE. BIET. BrSFTl, AERENEETHFE
7y AERFETEAKTERE, #BE 2022 FARIHG 13 MERERZHSR. 213 mrhEE
Sl “BEERY . “BXRER RERNETER, it 2474 TERREH, ARRLELZRE
HE NS, RFAFESRGPZITA ERGEITRS RS, AARREARFRBRE, 28

LI
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IR BT HABRANE SN, BHFREIESHHEER—. Z4LHT, TERMRT
o

BE, RESMWIGER, BMATUHRKPRIRE, FiHRRAEERER TIZAKE
IE—EEN; ARNHRESMERK, Br-ffiEis, HRTERERAMER, ARMDKF
A —ERARSHETT

SNBSREATE, ARERARIEERTEAS, EHREEEHET, JERWEFLH MR
SEHRR;  CTPE” RTEIER ST IR A ST AL RO T S A HLRIA R SEEAY KRR,
BIMERALR T E B EEBHRR N ARSI, EREEXLRE. KNI ERSS
AEFREEEER; IHER, ARRLRGIERTEREERSIIK. RIS ESES)
WiERE. EERALENERSKBRFESENSR, itRRSREHAICR N EEZR
XA R 3 Fr R R R o

LREFTR, RAAESHPEAREREHELN AAA, FEREFRE; AHRSFNEMRS
Zih AAA.
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= #= 2023 £ 3 ARAREREA+AEETEEIL

=R S [8]

REFEXBI. B2, C. Dl. D2. EAFR&RSBRE hEfLERETEZBIRES
1 020, 2021, 5373 5095
PR HTE-B1 4T A RaEE T S ¢ e
ARFATE RS T2 e TRRE IR 2022.01  2025.10 38.93 2.83 A NEHEE A EE IR A F
M ELE MR B TR 2022.01 2023.10 18.86 8.3 ERIREHLIREGIRAR
4 EBMENAZIRIRAOEERIRRTR  2019.05 202306 1803 1586§§5Eﬂ**ﬁ”§’*t5‘ EE
T
5 g?;ﬁﬁﬁﬁ@mﬂ%zgﬂ&#@ﬂ% BME 202012 202509 1730 370WFEE L EEERAT
=
6 B 1HE#IHm B X L2 L =FrE 2022.04 2026.06 16.09 2.80F | 1M EFH RN T
7 BRARREEHLEHE 2022.03 2023.12 14.26 7.96 @%‘f’f}?%@/‘*\%ﬁﬁ%ﬁéﬂﬁ
8 EEXALIBEST R OENE TR 2021.10  2024.08 13.92 S/t ERER PAREERS
9 SRR EFH C. HEARERRERE 2021.02 2023.05 13.40 6.7%22%%%%# TTERIRT
AT M STk R XA D R R A 3 AR A T E LR ABR R S EAR AR &
10 22, 2024, 2.44  0.87
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1 I mHNEE 10 S5 E M T2 2018.12 2024.12 26.50 19.58 I HithEkEFERAT
LS TR O A ST TEAR A TAZHE T 03 R - AbETHEREE R
2 : .
ey Sl 2021.07 2024.09 2624 1009000
3 JLFUbH 3 B4 MIRLRET 08 AFER 201904 202312 2135 20.65%@?5%@2@* s
— -
4 ]ﬁfﬁfﬁﬁmﬁﬁﬁ S6TAONBFEBIK 13 o001 202112 1200 12, 55’%7”“'“72E BARA
WL = A AR R EE SR B il EEmRLERERREE
5 : : : .
SEE TRET 01 2R 2020.11  2023.12 9.65 5 e
6 JEEUhEk 12 B4 TRTEET 07 HAFEE 201612 202312 8.35 8.2 ff’%‘ﬁm HEBERTTIR
7 desuibik 7 SRR TR TEIET 03 4 201512 2021.06 800 11 .3zggfﬂéx’ﬁm ==
8 dtiuiiek 22 BA TR FEET 125F4FEB 202103 202512 7.06 3.1 Eéﬁﬁf]m"*tmﬁ“%ﬂﬁ
9 JLEuihek 14 S TERTEBTOSHFAEE 201012 2021.12 6.95 8.17 f%’f’]ﬁmx@@“ﬁ'ﬁ
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BEFE: #E 2023 4F 3 ARAR T ERIHEMIE

Bfy: 7T

Fs =B BAME  REE AR AeE

1 ggﬁﬁﬁiﬁﬁxgl%’@ﬁgﬂiﬁmgiﬁﬁ‘a 2016-12-01 2026-12-31 427 A SRR R AT

2 ERHELE 15 SARIHARE 2020-04-10 2025-12-31 5.51??;?”@%%}% (5B A
3 KETHEg 6 BRI 2017-10-13 2024-06-30 543 H i EE R EE AT

4 SHETHIESE M) S TSRS 20170801 20261231 5. n’f]f AR SRR R RERA
5 WY mBERE 16 S&TIE 2016-07-22 2022-12-30 4 9757 AA R A A

& P K2 & TIR#sSiT 2R BIE 2021-04-09 2026-12-31 4 91N ERBIRA T

7 KEWMEKT7 S8 —HITRE 2017-10-17 2023-12-31 4 BRETHHARTEAR

8 KEMHE S SL—HITR 2017-10-13 2025-12-30 413K E B IRFTAT

9 EERHNEZENSL " IESERITEARE  2018-04-09 2023-12-31 3BIERMEHIERIE (FEF) FIRAF
10 pR#ERHhEE 8 S&—H TR ITERE 2016-05-06 2022-12-31 3.81 AN RTEAT

11 KENHETBSHE 1S 2017-10-13 2025-12-30  3.63KEMHEERFT AT

12 SERFHHIEE 3 SL— IR ERE 2016-05-13 2023-12-30 3386 E8RFHMTHNEERAGIRAT
13 RR&RGE<rE 33 24 TR 2017-10-23 2022-12-31 302 A B ERE RS

14 BRI EA LR KBS R B 8hE2%T  2020-06-16 2025-12-31 2. 8% L HIE R E B IRFTE AT
15 M HEhEREMEARE LRSI ERE 2013-12-16 2022-12-31 2. 745 ER AR AR

16 Eigﬁﬁﬁkﬁﬁhﬁxﬁ2%2%—%1*%%}1%&& 2016-01-15 2023-06-30 5 6(),?%1[“ EmEEERAERTEEA
17 ERMEZBTS&IE 2013-08-19 2022-12-30 267FERWHELZE (EH) ARAT
18 fu EfEEn rekis TR A 2021-06-08 2026-12-31 2.6255% B S Rk B IR AT

19 ERERROESEATTE R IZE. 81T 2022-07-18 2024-12-31 1. 36 R E B RAT

20 f{f;gﬁzgﬁ“%d'%mﬁ (%) sREmdER L 2022-09-30 2027-12-31 SAVERTIEE (EE) ARAF

o] g%fﬂi‘ﬁﬁﬁiﬁﬁmﬁﬁiﬁ4%‘%—%1&&%%% 2022-10-18 2097-12-31 ng%iﬁﬂtﬁ&ié%@ﬁﬁﬁﬁﬁﬁ
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BfE7N: AR ER M SRR BARR

SRS 2020 £ 2021 £ 2021 £ 2023 £ 3 A

F R B R AR
R (Z7T) 3503.53 3398.19 3497.40 3659.41
FrE&EME ({Z7T) 728.38 739.38 784.38 790.89
RS ({Z7T) 2775.15 2658.81 2713.02 2868.52
RS (Zot) 342.52 413.19 329.11 388.64
K% (Z7T) 1226.41 996.73 1048.29 1129.52
2HpfEgs (Z7T) 1588.94 1409.92 1377.40 1518.16
BWEA (fZ7T) 1252.54 1405.93 1481.14 341.40
FliBE ({Zx) 48.35 48.45 36.85 5.78
AF (Z7T) 39.03 37.47 26.67 4.23
EBITDA ({Z7t) 88.44 83.75 69.02 -
| EERF IS TR E ST (Z7T) 33.25 166.34 110.59 -8.72
" A IS RS (127T) -35.01 2481 13.47 154
F VAR AN ISR E A (27T) 26.19 -101.07 -98.39 121.64
EFE (%) 12.74 12.70 11.05 7.36
BFER (%) 10.96 11.09 10.53 7.00
HESRE (%) 3.12 2.67 1.80 1.24
BEARWIEE (%) 2.95 2.88 2.21 -
FErNEE (%) 5.36 5.07 3.40 0.54
BEEER (%) 1.11 1.10 0.76 -
BrEhfER (%) 79.21 78.24 77.57 78.39
d KIS B AR (%) 62.74 57.41 57.20 58.82
: LIRS HEALLE (%) 68.57 65.60 63.72 65.75
whn S/ EiRES (%) 111.57 106.86 135.16 142.85
FERUNSSRBHELEE (%) 0.1 10.04 7.05 -
‘ matE®E (%) 160.30 152.46 154.36 156.91
i EEENEER (%) 64.66 62.32 60.53 66.33
i ZERERHAHEL (%) 2.23 10.38 57 :
q EBITDA Fl&8{&# (f%) 1.03 1.03 1.03 .
4 %S5 /EBITDA. (f%) 17.97 16.83 19.96 i
_, REBOKERE R R (R 5.67 7.44 8.59 ,
4 HEGIUEREE (R) 5.62 7.25 8.37 !
g HEER (R) 0.78 0.86 0.88 :
g BEFEREE (OR) 0.37 0.41 0.43 2
MEUALL (%) 103.82 96.09 108.81 115.88
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BB EEMSERTEARX

b=l THE AN

EHE (%) (EAHN-E W RAR) /&I X 100%

EnLFEER (%) (B BA-E R A-BES ) /&M x100%
HESFER (%) HFE/E NI A % 100%

AR (%) AR/ B B DR X 100%

BEANER (%) (AR FIEER) / (iSRG HOHIfRS Haiifss) x100%
BB R (%) AR P e BE X 100%

#wrethfR (%) TAREEY =S E X 100%

KHARS BEALEER (%) KHIRS/ (KEfS e &) x100%

EERB HA LR (%) SRS/ (KEFESHRBHRSEENE) X100%
BfxLE®R (%) BRI/ P A E AN X 100%

EBITDA S {4 (£%) EBITDA/#I 23

SRS /EBITDA (£5) £ Hb{555/EBITDA

B REERRS () peh s/ RS

AN SRR R (%) f;ﬁiﬁifig@ﬁﬁ%@%ﬂﬁﬁE‘Eﬁﬂ?iﬁ’\]ﬂﬁﬁi%@ﬁ)
mENtER (%) RANEFEIH/ R AGATT X 100%

EHENLER (%) (RENEF=EIH-771R) REARETTX100%
ZEWSRANAFLLR (%) GETER A NI GRS E TREN A AT X 100%
RAERE R (R) QA ONEZS)STE et

HERMERE OX) B/ (S8 R MSRR A+ S 55 i MR AR
FHERER (OX) Bl R A I B

BEEEER (R) AN /B R

MEWALER (%) HEHMG RUSGZERIINIE/E LA X 100%

¥ EBITDA=FIFBER+F] 8% F+E B =i R

MRS =S HA R Ao o35+ R A IS

SR S=IEER L B S B AT — BN AR A R R SRR TR IR M S
S FEE= KPS EEE

FIRZH=FI B A+ B S EN
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BRI\ gl E R PR E R SRS R EX

S5 EX
AAA R REMAEIRER, AR EARF LG, B RPERAT
AA FIRRSMENRE, SAFEFRRNFMAAR, HARELRE
A RIS AL NRER, B ARG, FLNRER
BBB ERBIFAEN M, SRR HINRAR, BARE—R

BB BRSRENET, ZAFEFIFRHERA, FREEANE

B IS5 AR DB AR T RAFAVETTENE, A RSTRE

ccc IR GISHIAE DR E AT RAFMIETHEL, BHRERS
cc FER = BAN TTRGRIPEN, BARNRERITEERS
C THREMRISS
i B AAARRICCC B (&) BITFHES, G MERSATH 4« FSRFNE, SrusRsETA%8.

RS ER SRS REX

FR REX

A-1 HAN SRR, MRS

A2 EANBRENER, REMES

A-3 BANEBREN—HK, TeMsHRARFRELAIRIN
B BN REENBME, B EMELXE

c EAMNBENRRE, FARKGES

D PHEAZHIE AN R
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BRELR S HE

RIEEERBERMENER, KHESWRE LUl RAARTT AR 2024
FEAZWREEAFRTUTEAAR S B—H) " (BURERA ZEHER)
MIEASRAESHN, FECIEIEUEERARTHEAR (IT A “3
PR ) FNZMBRTUEAH . AR NS S RNERFT, SRR,
73 & MAEE S RBREH BT BAIENZ MM ERERITLR 5 .

IRERPER O EH IR IR EHER IR . BRI RS EIIT N, R
B RREERERSIOTRE AL AEMREIPRIRE; TEMRER
FRERT WA AR REFENZ RIS SR =L EAZ W HIR R5l.

TEZRIE SR AR N L E TR EE AITRNERN, ZELREZITE
WERXT R SRS, FHRIMEXHER, A5 SWRHHHEXERT
oH, MERL AR ERRERIPRLER.

MBI ZITE ARG X AREL N HIELIR BRI R B X ER, K7
SIWEAPRIE R RIGERK BT RER .. MIASUARERSE. AE&ER
FRE N R IR ETFRITED.
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