(=] [=]
i
[=] =

M ¥4 5 : 2021060228

2022 SE I A BRIMABA B TR A A
FASHER R RATTHBA TS

€ 3 BB DR R AR 5

IEL T 5B wty@shxs j. com
ST #FHK 5 B hmj@shxs j. com

kHEH o

R BN

BEZREIE:  (021) 63501349
BEZMbH: BETEBRINONK 398 SEEKE 14 B
AT : www.shxsj.com

[3 i HERKEREUTREARS

XYY Stanghai Builliance (redit Rating & Tnvestors Sewuice (o. . .4’&{



| by
FEH

BRI A KPR I AP U 5P GO S BFE R BRI, AVPRAA | SPGB 5 VPRt AR TR
VRRAT MSL. B A IERRIBR &R

AVPHH SRR RIBAT T HEAWUE L5, AT HAPOR s EE T ], 0. A ERREN.

ARG IR Yo 2 A VPN MRS A 3R A P9 355155 FE P bR AR P R b, R BRP R SAHLARAT
TG NHIA A AR PP o

AUREREF PR MAR TN S HAR ST S O E s SMA M B, AR BRI BLsett . AR RIe R i
PR BUR AT 7 91 5T . AP GRS H AT AR Bl W, (AR B R R & s
HARET AT

ARG HAERFERGORIOES . @I AVPFHIATS AT NS 5] A 5 7= AL (YA JR RAEBHE, A
SHEATHEGE (R TAT AR TR KA T . A PP G RAR R T IR PR R SIE s . 35T
& FIVRER TARRAE RO B WA AR, AR AE DR RME BaREL. VPR SREL, ARF I BTG5 T Hi(F {E
JRFRYE.
A IRBREFVRER (015 5 1 ASREFIP AN 5 th A2 A S 5 A BRI B A AR 740
W, APEHUEARYE GRESPERZHD, EMSAE IR SR (R SHBRERP G, e
Yy, AHRKILWEX R () EHSS. ARREIPRMTT—R B GRED WA — IR GiF
GIRER 1P R A &AM A H Ik,
FIE BRI, KRERA BB, &l B, Bok. WESRUMEMTT XoME.
REKPENIBEFZE, F0EG PSRRI ARG T HALHR R AT FER LS5 E S AP
SEAAR G I RBAULH . BRAZAUE A S AT R FTiE B — V)5 SR ARABET 54T



g L2
Tnifssner ameps

%5 [Hita BRER(2024)100157]

RIS SRR R AR R
EES L

E ARV R R 4R B 1)
AORIRER : AAFINITRINEL 2 8/AA/2024 £ 6 B 20
BDRIRER: AABINITR TR Z $/AA2024 F4 B 15 B
EIRITR: AAETE/AA2022 % 6 B 14 B
M=
FEfE:

o Tl RRBATRBLT. HARREERAIMRTTE THBT L, TIBEFEE, ARKRZEREK,
[ B i 5 A 109 252 BRI S S P PO R K, L9 M R L1407 75 SR RSP R K. F B RAAI 2L
A il 55 PR RS R AT -

o NS INIIHALEITIS AT, AR R. BTN (E E Py ARHIA AL A ARG A0 A SR A AT SE R
PeALgE S, R R BRI LLAMRII A SN R R SR M AR 2 —, B BB
4, PO S RESAZH, RERAAE IR RE K,

o ZEAIBRL VRIS RV REMN, FUMALERTIERIFHFRN, £E QARG

HATARBALEF-FM, METEEYGE, w55 R Rt s fRix.

FEXE:
®  SERRIEHIABT RAE BRI 2024 4 4 F, BEIMANEIRERIAN DR AR E R SRR SR ME
B, DREGEBEAREFKELSH, FRNA R MEIS AR AR R M0, Tttt E K e
NFGEGH, R, WIRSEFE—E N . RPN R X i S 05 el RIS DL AT 2 A iR

B

® AR, 2024 455 [, BOMNASHEETAR UECHBBARAR (FRR “CELHE” #
3 E B OFAC CEEMBGEE /M7 F= b 70 A %) FIN SDN iE# (RRlfR e ERIER), TR AH
HEANE S FEE DA R SO BRI . 2023 4E K 2024 R4 —Z 1, Aw e 5l OO G E RN
EArH1 39.86% % 26.81%, NEMHF=MH.

o FERBAREEERAMAIGESE S . BEIMPAF LA MAT L SR EFIERN, HATph5ed H s,
FERR AN RN T RE, A G RS EOR QU R SN 1 BA R g s S Ik 70

o RIUKEATE SRMUBIA HFF s btk . BRERIIPY, A QUGB EAAE SRRUE IR R, HARSR iR
K, 2023 EAFHRESA RN BIR, HREHHRERQNEIZ R SHREE.

© SIRPEMI R BEEN UK B A S R IR . BN ST BB 55 B A K IR S AT R T, T e
K SRR B XU s B 48 ARSI L0 % P R, SEREEZR &
PRS- 20 SN

o AR . BB R A, BE 2024 5 3 AK, BIRRA. FFREHIAN DR LE &I
HAFA 15.49%, FEMELBIARR . FHIR A S KBRS 4EIETA A 7 b 9.49%.

o TIREAREERUGH BH XK. AN OB A R S AEOR, TUH BRI, g T R
P UL B B8 %0 2 AN T 5

o EBRK. BAUBMATHERK, HRRERAETH, WEWBNFEERERAFEAR, WTHRINE
FERIEfT 55 S dH.




Eig EmERWe

Pritfonner Raieps

REFFRLIL

B RIS A R B R B L3R R AT 22 VAR DG I R M BRER AT SV, AP LR
BN R R, JURE R BIRGEFISg AA, 4 DRTTER AA SRSR. IR RO KB CIE fiidk
GHINTFRNE L R

RFRE

AVERH T B 00 (S R B e AR 12 M AEIEARENE, S PHNE LS. BTN, ok
SEA T EAE SR RIAERREY T -

© B AT BT RIS T KA U, L3RS RS EA R NN A E R
BRI 5

@ BOMMEZETAFTBSIN SDN LHJE, S RS IF RS2 MR & U S 80T 8 K0E =4

@ BAHA TR BEFFATWTHKT, R3ES TR, EAMNTRRLARERD, SEWSRETH.

-5

2024 £

HE 2021 /54K 2022 /K 2023 /K P
A A 2501 -
TRMmBEEMLT] 2.60 1.39 6.73 6.57
WP 5-Ar (12 ot] 0.49 1.70 13.94 13.98
B #RL R [127T] 29.73 31.82 37.03 36.95
ZEMIR SRR ECT) 1.17 1.54 -0.10 -1.15
B H OREHHER I
ML) 48.91 63.26 82.97 86.82
beSk i A | 11.08 19.86 31.75 35.10
KI5 (1L 7T] 3.11 7.45 18.07 19.37
RS & )| 37.84 43.39 51.22 51.72
ERIZONLIAA| 17.80 26.46 35.59 10.07
H#FIE1LT) 4.59 2.87 422 1.02
ZEMWREFRANRLIT] 2.19 5.01 491 1.61
EBITDA[{ZT] 527 4.64 6.97 —
B AEIR] 100.76 89.88 86.80 —
FF K X H/EBITDA[ X ] 0.09 0.14 0.09 ==
EFIFE[%] 58.34 46.58 50.02 46.64
PR R (%) 13.67 7.05 8.92 —
TE =R %) 22.64 31.40 38.26 40.43
B A SRR S H X 1217.20 582.32 283.46 266.93
EBITDA/F| B3 H[X] 326.22 28.43 9.49 —
EBITDA/NITERR 5[ X] 2.62 0.88 0.55 —

Vi MIERAIEMZ R T 2021~2023 4 BRI 2024 4R REM S FIR A, HEH.

BRSO S,

LRASE SR ROREL) PMGsOs o

T
HREE HR
Ak 55 KU 3
Tt 55 U 2
MRIER%R3! aa
ME(EH A1HHAE (FREE) /
. Hrp: OushtE%E /
AREE @FH AR /
W% % otk /




R
| feobeionid

ERFERESHER: LRI RNESHEE (RO ) FM-GS028 (2024.4)

WREZR R
@ESG H# /
OFIMAFE /
(GEN S /
MEER LS AA
SIS R SRR & /
FIMERR AA
BEEZ: (0)
T
THEZ: (0)
AR SHRER AR HEE

Chi PR RE (2022 JO) http:/www.shxsj.com/page?template=8&pageid=26739&mid=4&listype=1

TR AT R SRR CRHE B A FM-GS028 (2024.4)

http://www.shxsj.com/page?template=8&pageid=30250&cid=114&listype=1

CLFFLAHEERR USSR ——2023 ML H 0T 5 2024 SEREE (HWRD)

ffg?gg{;@ﬁwsﬁ SREKEE BRIV IT 2023 PR R R TS 2024 PR http://www.shxsj.com/page?template=8&pageid=29960&mid=5&listype=1

http://www.shxsj.com/page?template=8&pageid=29959&mid=5&listype=1

2023 £ SURATAAZ I B 2024 4R H2)

http://www.shxsj.com/page?template=8&pageid=29738&cid=91&listype=1




D e
Poifiance Daiope

B AR

BRER VTR R A

I8 2022 SEIH G B BN BRI A IR AT (RIFR “BFRIMAN S “iZa w7 “Aw" BCRAT N AREER
RIATAT RS A R CRIFR BRI RIBRERIPI L HE, AVPRNUMIAR S & QIR HL A2 o T 2023 4
WA S5 ARAR REH T 2024 58 — T LM S5 HRR LANRAE LR, WEQRIRIM 5IR0L. @Rt e
B NARRRKKEAT T 85 BRI T, JRE ST RS ETT IR R, #1712 ERER PP .

HERTEMEH, ZAFRCRITEMAZIARIGE A “BOFE7, RITHIN 15.65 1278, RN 6 4. %
35T 2023 £ 7 H 6 HHENER], WA N 40.09 Jo/H. #RZE 2024 43 K, BOVEGRRTN 15.65
f¢.5t.

Bl 1 RAFSGRSEREL (BE 2024 F3 AX)

IR R RITEBRERT () | #R (FE) | EmEAE (%) &1TRIE] &
05 15.65/15.65 6 4 0.3 20224F 12 H TR IER AT R
VORIRIR: ARYE 2 )N TR AL K R
BV ATSEETEE E A T BB AN BENLINE . S AESE R LA R i i H R HAE

BT T S AR SRl B e BRERHIN, A D “ OB AN UG BN LI 7 St AR B N 4Bt
AFEQHAET WHE) ARAF (BURRER “EQIRAE T 7). BEIEERR WE) ARAF (BURHEK “&
QIEE”) KB O7HD FOREIRAF (R “BITM ™, [RINAEE I AR N EE O AN
BEPLIH 7o H AP B QIR T SRR LLAME T I PRI 8T A S A2, B EE 7 STRRA LD AT T 2H
AEENL™ A, AR RGN SN SR S A7, R B M e B AR B AME AR L™ R 2R 7
A AR R YA RS B S R R AR, RO SF AR R BT ) BN, ARSI R S
B 2024 4F 3 AR, HERIEEH OLAMARG NI H (5B AL UGN H D 258 it /= 2ed e,
HATAT S0 B & S5 Bl 2, Tt Se o i SARSERAIMAR Z0m I H . CLeeiz, fiit

ATATIATE R 1 R REOGHEARIERERIE R i & ORGSR s, BAT NS IIRE B, T
TR TE AR o
B 2. #ZF 2024 £ 3 BRBVEEFRMBBR (2T
. . IH WERESE EfEHE
mH THRIE B BB 4 B PreYe BB
HERIE LT AMARRE LI R .
P 2T B R L 2023 4E 1 H-20254F 12 A 8.00 6.19 0.67 0.67 8.4%
e [ SSAW L2 S B E 2023 £ 1 12025 % 12 /] 3.00 135 0.51 0.51 17%
RE L ARSI R T & 2023 4F 1 2024 4E 12 A 9.00 4.00 9.00 4.00 100%
Ait 20.00 11.54 10.18 5.18

GORRIR: MR8 4 QUi i (S 4 2t

BHRE AL

AVPHAR S FIEER B T1% A RS 2021-2023 SR04 540K, DURAHRZEHEE . (ST THINES T (R
REE AL X AT 2021 FI FAREIAT T A, RIEPRE RS A CREFRE B A XA F] 2022-2023
IS IRIHAT 7T, PR T AR ETCOR B R R R o 2 G 1 R S5 AR AR AT A I B AR T
A2 E N S R R R AR LA HABAR DS (GeRR “ Akt HUEI ™D (BEsR . Bedh, A 555
S TR R KA CATFRATUESF A A 745 BRI 5 15 5 —— I 54l i — e ) (2023 442
WD PR R SR . A ] 2024 - FEM SR E R ZEH T



2 R A Y

Frutfince Rioope
2023 4, A AESEHHT AR A SRR A T 100% AL, TERCARR —426] N dk&9F, &I 0.28 12
TG, TEEREE 026 147T; 2024 FH—FE, ARPHFRLE GERE) SRARAR, EMEEACN 100 H%Ex, £
ZNFOCH T DB S R R S ANREA I S, ANAMBICREILE R0 A s .
22024 £ 3 AR, AFPANEGIHNEHETAF AT 30 Ko ITFRN 7 G IHEHEZAS A 70 S5 IRGLEZ LN,
A =AY 55 K B A T E

ZNEA B TERERECHE. MEMS £ & Z R 08B = et it 548, BARTES ki, AanMsa
— AT G A e BRI RIFI N, KA LN RS 39 09 B e B e A AL b S48 R PR, )k
SHAER MGG K, LA FEH PRI, DNEAFLBEANFAN BAFIE LR fiek T AR mIg R, A3
L4 b BETTRETY, RHEMA LT LT AL CWIIN SDN &5, S A3t 5] F ok 5B 3T
3% R

1. SMNERERLE

(1) ENE=E

2023 4, FEAFEGHE K AMEIZET I, SRR M, SR AEKZ ). FKRGEKKTHIE
W&, VLRSI KIETIEE D R R R e TS5 IUBLHETT KUK, e A e b E R A 55 e
SHPEINE; N R RESEHT AR EERA P R AP THEAS IR, TN B A 2R A DX S e A S fR S SCREAT R
SR o

FRE 2855 LB PE K H AR, (BTG R SRAN L « T3 BRI SS B AU XU 5% HH A5 1) e 2 LR
YERFRINL, RS AL AR RERE TR IR AN R A RGEIE KUK . ZRDF I P 6 ) e o A R R P 2 WA, T3
Tt 2024 SFERE L TEHGEA Frifss: EomKIEZIREEE T PERKIE A 1798 71 LUK TS5 2RIk iR R A
b, REZGR AL FE SR AL

I (TR ERS WA ERFE—2023 LWL 2024 TFRE (A f)) L (EFRE K5
FEWLS FE LA B TR I T I——2023 TELEETF T 2024 TEREZE (HERH BT D)

(2) TlkEE

SEEMATIGATIGE . TR RSB SE I F M, 2023 4F DR SUATIL 2ARIES S MR Sk
PRy 2, KBRS BL A RSN, > CPUL $R80HA] N TR REE F S54R A =
LIPS FE LR AR Bl 2023 SEHIEILIN 5,774 /47T, ALY 8%, $§idH AR 8.5 M7
Mo REBAAE, ZEANIRTISEF SIS T EADE, FRE SRR A FE AT L OA kil B[ Fr ok
HBERORIK o (B E AT 5 [ A T3 B T G, B2 IR REEAE S — TS RHIE,  HLAE il
O J7 BT BT RE AT AN - 2023 4EDISK, K FE S — PR 1 XA A E AR AN 2%t PR,
H A b T PRI AN 08 o A B P AR SR OKEN T, B NBCR RIS A L AT R, SCRpT L
S AV AR SR A

TR AR e A B BTl R BRG RTE e T Bt Pl R mb AR fF . e oG Bl MORKETT X AMEBIRE AL, B
ERRR A B E AR, A7 AE SR T NAN A 58 S IR TR R AT IR R 4
AREIEEFEDR M7 FRENFE R R L, FFRE MMM E . JRE 2024 48, TR BETHL. PC.
552555 7 i i SR R I3 B AT WA A AT . KIWDRE, BEA TR EE. IFEB T o R 05F
e RSN AU R RN, BN B OB 24 H B EOR S H U AAH R, REE A
BRI, ATl A R R AR .

WM (2023 FFFETTI GBS 2024 /& 5)



FEE

N
=
il

D e
Poifiance Daiope

ZA TR FKANFHARRIA LLANAKAS 5 MEMS AR IEEORTF A A R R Al 8O T % AR S . MEMSS

T JES S LA AR = R B 5 i

FEEITR, BBTER T —E LS IS, AR B 52 E
BN T RGUA IR AR CRIFR “ T8l TINS5k, BN A R N RFHOL S, (HH AT

B

O gERR

Bl 3. QRSN R RELIER (B 25T
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SAHERE 53.94 40.85 43.98 40.79 41.64
Horfr: ZLAMASRARL S 58.76 50.46 53.80 52.28 49.73
B S A 5% 35.14 24.75 28.74 17.42 34.28
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EVIANFILLE 235 23.47%. 20.27%F0 19.20%. AR EELLEA R4, THGHRERSLE SRR,
WRBER Ve m7e s, ShAMEa T RERATREZ AT RN EZ TR . A7 2 E N SR & HERIA L AME
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THRNEIESS . ST BORAAE LR B R ERREE “/DEN” el ZAIE, T2 Bt e

JEMEMRRS 5 AR HIRE 7T, %A R EEERIAN AR RS s S B @B L. E5e. WG BT
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PIFEER, RIETIR. TRy, I EEOL IR B B E N AhEAE N, G5 R R A T R e, A akor
FENEIC. EREAN, AR KIS ERF LLSZ IS, M5, P, . By E B iy
WEET R W& FEFRERE, 2021-2023 4, ARF KR REE &80 58 5.68 1276, 9.38 147G
FH11.89 4270, o5 A EEAH & A L 73 3 31.89%- 35.45%7F11 33.42%.

A 2024 4F 5 7 22 H, A RLAMEIES . RBUEHLERE S LD A BB AL S LM AR AE AT A it
17.76 47T

B, G AR EENELLI G i, 7 EE N TR B S T AFGUR. IRYIE YOLE £,

2023 A A FE BRI AN UG Ui 17 o5 B 22% CBCEAESRTE 4 DH PR, RAERE . AR, BEHE T
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276N 34.82 1278, AEENVINH 5 EL2 5104 99.23%. 98.47%F11 97.85%, ITAEKAZ LSS 5 ELRE SEAE 90%
Pl AFPEFFE LIRS IRRE, TuZo S KRR R R m LG T . ARSRBEE N iR A 4
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RS AL B
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T ARIRR QM R 5
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0.96 12761 0.10 12.78; ERTHARMNBIRHN R & 7.38 1278, (G 55.63%, SHEPERE, TE N A KR
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SRR, 7= AR A AR AR & BE BRI AR SR A A R &S BT K, A R
T SRANAF SRR R S I K, TR RF R R T RE P AR S I8 R S R R, LR EMRI A7 BRI AN 1 2R
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JERA R WK T AR 0 AN VK THI AL
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B 19. ARRSEM R LRSS (2
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MBS MK s % 7] 55 2 B NI 55« BT IK R & [F] SR . 2023 55K o5 EL 430 56.92%. 21.37%
FlI 4.38%. 2021-2023 R J 2024 4 3 AR AR RATIKEK A 4.51 {276, 5.17 4475+ 6.79 1450H1 8.25 447G,
FEANATER AR, BRI P BEE 278 I R gk ain; MR & F ARG BN 0.64 1270, 2.14 1278
1.39 127001 1.79 1255, FZERSHGAMNE BTk .

i AR QMG R T

BE&E B IBIR LYK, IEERZ A RN B TR AWTIG I, 2021-2023 R 2 2024 4F 3 A RRIPERT 55U
35N 311 1278 7.45 1278 18.07 12761 19.37 1258, 2023 SEMIRATATE4MR)E, NITEG &S M S fEd ik, B
2024 4 3 AR, AFIRMERGS EZHREIAE K 3.53 1470 RATEESR 2.15 /e RIRAH5 SR 13.69 1470k, H
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s g@ﬁ}g{fgﬁ )%% B B RT3 6.43 8.05 4.65 1.56 1.02
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FERIRKIERR 2021 & 2022 E[E 2023 fFE
EBITDA (1ZJ6) 5.27 4.64 6.97
EBITDA/A A B3 H (%) 326.22 28.43 9.49
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GORBRUE: ARIGER QRGPS St s 8t 115
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PS5 1) RIERE K, EBITDA St KI5 55 AN 2 O ARFE RE /1R F&
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2023 FEHFAIEGINRAT, WG RIEEM, FRA TR LRI 4 LR B DERKIEE . S46F,
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2. ESG B%

ANFERAET, AT 2024 4 A 4 BWBIEFIRRZRSZRN (FE@MY M Graammts), xse
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WEATE BT, HROL T AR REID, EHEIRRLGSI T E NEK NS TR/, HESES T AR
7.
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FARHBIE R 24 HRTHT AT, REHA AR RAEE RSP~ R, BREHN AR RS
PRI A 553 1) 057 38 8 AT UL T R s O
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