KSTIE AR B BIR AT 2025 4 T
HEENHEE AT RITARIERS
(E—H) E RIS

Tl | R3m ol AB | RS

www.lhratings.com



fi T VR 2R 2

Bt 4 (2025) 1065 =

BReREPEROARAAETNKTIEFROA RN EE
WE i F o K F AT LATH 2025 £ 0 5k (F—H#) sz ARk
WHATG AN Fitfh, #E KILIEH RO A RA 5 ZARKEE A
FRA AAA, KILIEFRRA IR 8] 2025 4 18 & J #03 # 0 TF
ZARNEGF (B8 BERAERAN AAA, FRRENRE.

A

—O-_H&E=HA=-_+HH

V . ar N



= B

o AR R A BHE R T PR IRV R AL RS R R R H
AL IBRE, RIZAEMHU B NFEM . PERES 18 R AR M NI & 5315
LT ARSAT BTGRP VRO R AR B RTIETERL A, T X PP RN
TR IR BRI . BR A BAE A 780 B b CRAE P R PR A T
v B ANIERYEN . 5 VR TARRRE 32 B AR AR, ARty
FEGORHE BRI PPRTE SRR RRF I it 55 5 Th A7 A2 R BR A

o AR RRE RERZKITIERROA IR A (BUNRRR “iZa
A7) RALA R, BRI RVPRFH IS 55 5128 " SO R IR R
Sby BREBHE . RN RS IZA A AT ERAT AL, 20 &
ISR AR o MR A2 I B R B 15 A BEAT BR 24 7] CLAR AR IR 55 7D
SRR G5 P R L ) B AN 55T Je i e, R 15 A i1 23 R IR
HAE BT ERARA R CBLURRIFR “BG W7D AKITIE SR A IR A A
R T EARIRS o TG BHE 5 R A R B & &l 2 R WE BT 1R
B, EaENAHE. WS EE L AU NRRE . MSE B A R A
S, DI RIVEG 55 IR 52 B LR RIBA m] 52, B0 A5 ORIE P R
MIPFRER S RGBS B A IR R

= AR S R BUR E E iz s m B =7 MR AR, BRE TRE
JEAT T E ARSI A 5%, (HX 5] BRI RS . HER PR e B AME
FEATORIE . BRA B 15 A BRAE At AT B B b S L, (HERA BHAE AN
X b AL H B A b AR BT 54T

PO AU HPPRARDGEH TAR G 657, ARIARR Q1D
T AF S IR EREA VPRI S50, 75 BOW N PP EE A W e R A2
HRA DA IR AIPE R T DO 0. &R SHUEHRIER .

T AR B S PR AS VR AR 5 70 B AR A AT #5050 55 238, I HL
AR S R A A iy < ™ i RO R L B ARAEE

AN AR AN BER R ATHLR B N Bk W, 1B 5345 A AR L
BN N DRV P AR o PP R 45 2R T ST 953K 9 5T

B ARG FRBUNIRE BHE T, R IRAL, AR/ T
Sl HR. W AT SR AR S AT A RO A B R R ST

I\ ARFTHLR BN N A AR 5 B0y e 78 70 Bl . BRI R A

W 2o

'JJ? ;S—g'x O\

=
«

~
i
oy




RIS

China Lianhe Credit Rating Co.,Ltd.

@E%ﬁlﬁiﬂfﬁfﬂﬂﬁﬂﬁ

HIE 35.00 1278 () 5 dh IRy 2 4, WA T HIRRON 5 . AU E E IR R RAVRFITR, #
FAE, B EIEA, fa—HIARBEA G 0 SRS A BB B e bR R AT R R A T
AR BIFEAE. AWGIITCHR.

TR KATIES M HIAR CUFRR A7 & “KITIES” ) (EAEEKFR ERiES A, Fldbfis

s MBI R e, WK BUK- PR A7 QIR RSt 2 A E R MR R, 2 S ECR JE AT LT 81
W B A, @y SUTISHER I RAT L B, LSRG TES IRGR. W57, 2021—2023 4, 4
m EAIRE IR, R 2024 4F 9 AR, ARIRASLARE, BATERIERE, FATKCHES, Fsitkfabriix
RIRL o MBT o R B BB, AHIGIUAAT UL — B0, T2 20 S4B AR RAT o A B 55 55 ) 7 e P2 L 4R
FATHIAR A K

MERE: T

SERAF R .

R R KA, BEHERATIHIFFER G S0 5 1, AFDL S IBA B DH K, BTSSRI 2R

T RETI BPPR L BURIERER: AEH

T RETI BOPPE TSR R : AR MBER T, WRAERTERM; AFRRAEERKRAL . SHHE
PFEIG BN T A, B A FME ST il R E ) 4G ™ B .

e

BWALIRH, XEEFMNHRE. ATENGERETIERAR, #2024 49 AR, AR AR RS 5IA 24463 12
TG, AETAT A EEKT, BEARSRIE. A 2024 4 6 K, ARMEARBUE 297 M3, 2 SCHUE R EAT AT
), HrhEEAEE A ST 77 5, WAEE A IS ECE RS, RAIRRA X EEE LS.

N USGAESARE. ATMEVSREHE, 2020 FERGLS. BARITLS . TS HES AT iR,
T3 364 RO B

N EPRBAE, WHRRE. B 2023 K, ATRTUFEIRT RS, R BRSO
AV L 23.709%, WPV e FLYRENIE ALY . 2024 45 @ FIK, 4 AVRAIIETE B4 I RAAE Ve o A LAty
B

%t

N ARSESEEERE. ATETAS GER AR, UM, E S T A B R &
AT S FAMMOA BRW AN . 2004 AT =R, BERTIHRATN, A E LB AT T, iR L
HH

B SO TR A TS TR PRI . 2021 SELICK, MU IRUTR S AR I, AT RICT ARG

PRI E RN OL, AR A UG B RREE IR, (RN 755G AT b A B P 06f 28 )b 55 T Jee 7 A (R 5

ERIFRIRE | 1

“Z2\2\

y |

Iz



HSZ=EUTERHNBRAD

China Lianhe Credit Rating Co.,Ltd.

FRFRERBIFRG A RE, FIoRRER

WEHE: S AR EAREHESTTE VA4.0.202208
PRRAER A E ERE VR (31405 V4.0.202208
W AE ISR S5k TFHER WhER
) FIGFE 2
Z2%=278"
L AR 3
G B AT 2
BG5S Pisa=gtil 2
V&St 2
RRK 2
B Ffe 2
b ook BT 1
I i F1
W ALAFKF 2
wahtE 1
Ei-ZN s 1 aaa
MERBHE: L -
Mbfs %% aaa
SNSRI ER: & -
TPRER AAA

M-S PRI VLT : A w487 PRGOS DU L IRPFG AR R A E AR )
SMERSCRFARS LA s SN SR VR 2 AL R R B M R e L IR PP AR By

FEMSHE
#3t0%
s L0 | omf&E L 203%F L 204%E0 A

TR (L) 1596.65 1589.81 1707.29 1561.22
HA % (2n) 1175.04 1177.15 1289.60 /
HA ffit (2o 865.29 868.59 941.90 /
B #HR G (25) 309.75 308.56 347.71 379.17
HA R iR (%) 73.64 73.79 73.04 /
Bl (2o 86.23 63.72 68.96 48.04
RSB (270D 31.87 16.36 16.15 15.15
EFE R (%) 36.84 25.45 23.63 31.65
BB AZE (%) 57.55 69.90 66.82 63.70
FEUSNEE (%) 40.83 49.26 45.88 /
HA B E (%) 221 1.30 1.25 /
WRPREE R (%) 8.02 4.95 4.70 3.95
BRFREME (%) 12.47 25.99 34.30 -
FEGS (Lo 388.22 362.43 458.05 296.79
KM% (z7o 413.16 428.25 407.51 283.24
% (o 801.39 790.68 865.55 580.03
IS ik (%) 48.44 45.84 52.92 51.17
fFRESALA 2 (%) 125.51 102.73 92.83 /
[ANES ¥ N C AT) 195.00 175.84 181.85 194.63
MR oA (2o6) 35.00 34.80 37.00 50.00
AR (2ot 230.00 210.64 218.85 244.63
ERBNE R = (2D 237.79 341.48 295.26 /
PRBRBNER 85 (%) 20.86 30.07 23.71 /
RGBT (%) 78.71 72.94 67.60 68.90
AU (%) 27.13 24.86 23.74 38.26
WRPEIUR (%) 34.46 34.09 35.12 55.52
A B ER (%) 204.73 235.45 252.41 378.13
FAFAFE (%) 17.47 15.67 14.38 19.22
mAMEEE (%) 165.57 169.05 164.77 169.21
WRERER (%) 156.38 179.03 159.25 174.48

AV NG BB Ah, B3 A
AR RN BEA R 4% 3.2024 4F 1—9 F
7 FRRASRIGBIMIS A, “--7 RoRH AR IRAE

e L AR T G ECS B AN S e R A 2
R, WMSBARLNEIEOE: 20 ARG B R ASE K1
WS HAE AR H I, MIGIRbR AR 4. ARG H
A

ORI :

TR A AR 2 ) U 55 1 8 B e SO ot s

100.00
90.00
80.00
7000
6000

18 50,00

J.

4000
3000
2000
10,00

0.00

— N
—— 1l

190.00%
180.00%
170.00%
160.00%
150.00%
140.00%
130.00%
120.00%
110.00%
100.00%

5000.00
450000
4000.00
350000
3000.00

14350000

JG
200000
1500.00
1000.00

500.00
0.00

2023 FARMINAEIBL

R.55

P20 R UEH i
k%, 80.67%

RREVEWIN B FE)

B

30.00%
20.00%
10.00%
0.00%
-10.00%
-20.00%

-30.00%

-40.00%
20214F

20224F
1

20234

b NS ke

b ® = AL -] 17
=3B = { g o
A ERENEIRIR
179.03%
165.57% 164.77%
L]
L] -
169.05%
156.35%% 159.25%
WEL
R
202146 K 20224 K 202344

O AR GG et 1 B T

ATESRATFKT
90.00%
80.00%
70.00%

60.00%
50.00%
40.00%
30.00%
20.00%
10.00%

0.00%
20224 K

202144 202344

95 (fLot)

Tid (%)

KInfids (et

—— WIS L (%D

ERIFRIRE | 2

A S|

o
N


https://www.lhratings.com/file/c8879c8c-4cb4-4006-8a57-c37585f40611.pdf
https://www.lhratings.com/file/7f033b81-b916-4276-a7b3-c7bb54de6419.pdf

@E%ﬁlﬁiﬂfﬁfﬂﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

EIEE3R (#i% 2023 4 5%/2023 4F)

FEEE EASFREE (Lo @R RER (%) AMREE (%0 WEHEERR (%) #RERSR (%) NREHRE (00

NG| AAA 218.85 4.70 34.30 164.77 159.25 252.41 14.38
KIS AAA 209.41 5.00 36.46 318.06 149.28 230.62 22.13
RIS AAA 218.39 3.09 52.66 247.07 166.75 256.99 25.83
[E JCiESs AAA 214.10 5.53 721 389.81 157.65 250.74 21.51

i ISR AR A BR A B TR “AKIRAESR 7, AOGERIBAN AT IR A R RIAROY “ARESR ", TGRSR A BR A =) ARy« [ JeiiEss”

BRI S BHEARE AT 5 B R

EHFFRIAE

PELR B[R] W HANA VR T BhIREL
WE 3 8 7] E A B TR 57 VA4.0.202208

=1 3 = o E A
AAATKESE 2024/12/30 IR IR A5 ) AR AP (474242 V4.0.202208 L Ee
AAA/FESE 2014/05/13 WEE WK TR UEFE AR 55 (595D BE1TH (2003 45) e 152 45 5L
AAHFaSE 2013/04/26 A Zm S UETE AR 555N |] (525D BiAE 1P (2003 £6) BRI 4

Tee LR VPO VP A B R A B AT AL b, 2019 4F 8 A 1 H 2 B A0 PREI T i R PP B 1) R A

PRRUE: G PSR

TR ESE
WHARA: LR panyc@Ihratings.com ‘/%?"EIJ ﬁ?'\

WEHARRK: ¥EEET  yangxl@lhratings.com _
‘);:3 0% 1)

AFMBFE: lianhe@lhratings.com  Mik: www.lhratings.com

Fi%: 010-85679696 fEH: 010-85679228

Hohb: B TTEARH X & 4 KT 2 5 E ORI KB 17 2 (100022)

ERIFRIRE | 3

N S31

\

‘u


http://www.lhratings.com/file/c8879c8c-4cb4-4006-8a57-c37585f40611.pdf
http://www.lhratings.com/file/7f033b81-b916-4276-a7b3-c7bb54de6419.pdf
https://www.lhratings.com/reports/A0014X1-P78916-2024.pdf
https://www.lhratings.com/file/9180ffe0-01a5-48a1-8d60-1c2803a02bda.pdf
https://www.lhratings.com/reports/A0014-DQZQ0007-2013-2.pdf
https://www.lhratings.com/file/9180ffe0-01a5-48a1-8d60-1c2803a02bda.pdf
https://www.lhratings.com/reports/A0014-DQZQ0007-2013.pdf
mailto:panyc@lhratings.com
mailto:yangxl@lhratings.com

HSZ=EUTERHNBRAD

China Lianhe Credit Rating Co.,Ltd.

KITIER R A IR A R (LUREIRR “RKITIESR” 80 “AR7) BTS AMALT 1991 FMALER AR THEA R, WIMHEMN B4
0.17 1,75, 2007 4, A 7 SEIUE TS LT IEE R4 , RN AERIINESR S 5 T S 5, ISR RO KILIE SR 7, 405 5 000783.52 7,
G2 UIERY AL, #2024 4 9 AR, AFFEMEAR S Ay 55.30 1270: A R AR BB ZR S s brizi A,
B KBRS H G R AR (LR FRR “BrEaisiidl” O R —8UT 30 N E A N RE B AR G BRA R & THRER LB 19.27%:
WAL IR S H AR A IR A WY (BAR IR “WidbReR ") RE—BUTI AN =R AR AR TUEA R (BUNERR “ =ZREEA &t
FEILLL By 15.60%; % 2024 45 9 AR, A AT RBARREA A =AY R FE.

K 1« % 2024 4F 9 AR AT RT-H KB AT G B

AR Rl (%) BAUR LB (%)
BTSSR AT PR A 7] 14.89 0.00
WL REVRAE BB A B A 7 9.58 0.00
SR AR IUE AT 6.02 0.00
AR BB AR A B A = 4.49 0.00
AR R A IR A A =5 4.38 0.00
PR 7 B AR A B A ) 3.62 0.00
WAL EZ R B I A 3.22 0.00
KA A B EA B A 1.81 0.00
LB RB BB B R IULA A 1.81 50.00
WALAE /Ml A R R 5 O BRA ] 1.60 0.00

Ait 51.42
VORIII: 15675 V{5 HLAE 2 7] 2024 4255 = Rl s e

NE FEUEFAS, WM EEAHE: S0 EFSR S B BEWS . BBHRIT LS. BB NS 5 R 8 A
SR BT Y 55 AL 55

A 2024 9 AR, AL TEBNE. By RS ETIS (AIUEE LI D, B 2024 £ 6 AR, ARHkiL
1297 ZOF SR, A dE 244 SGIEZENEER . 32 FAIESR S A w16 I BTENV ALK 5 F Bt/ A ) A m] BRI A
SN TR,

B 2 « #RE 2024 48 6 HORA R EZIBT 07 S BA R H L

KT RS A R A PR A A KT 100.00 ﬁ#g‘%"ﬁ{%ﬁ‘ 3.00 8.16 5.31 0.69 0.55

ot 55 o3t v
KT (L) BEPEEaRAR KILEE 100.00 BEre 23.00 35.88 30.07 131 0.34
KIS EFAMERERAT  KiFME 9532 o, 1% Bl 6.16 417 015 012
KILHATR e BR A =) KT AR 93.56 ﬁﬂﬁ%% B 5.88 66.43 10.32 251 0.31
KL B A AR A F] KT A 100.00 | FASEREAN AR BT R 4 HE 28.00 16.89 16.53 -2.09 -1.71
KITIEZRAE % Guldb) BRAR KITaH 100.00 A A% % 50.00 34.00 31.40 2.42 177
KEREEHEARTTAR KEEE 4455 HeE 1.65 15.62 13.26 3.42 0.52

IR Y 2024 4 1—6 F IR 2
T

e e B ) E R A B

A FEM AL Wb s LD X e % 88 55 BN A XIEW.

1. IR REUR S =k BE A AR 9 P AT =R A IR A F] . MO —BUT3A .

ERTRRE | 4

| CA WP IRNGS Y  4



@ﬁﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

— ZREARINAE S

WNFEFURAT “RATIESR B4 A5 PR 24 7] 2025 4 i A Bk B8 8 AP RAT AR 5F 1D (BURRIFR “AWIBIRN "D, AW
Ty AP G, SN SRR E] BRI FERL,  [B14R P BIANSZ R, % Rl ) e 4 RAT BB & T AT 35.00 1270 (5D, dhf—
FATHIR 2 4, fibh ZRATHIBR O 6 48 . A GIUER HIA F O [ e R, SR SR AR R N i fio s R, oA e SFEI0EE
NAZIGAT IHNE » AR FR AU DX 18] P W 7o — S5O R s SR X T 1) B MU LA B 2 WA WA T @ A 1 Dt AT e B 0 07 0% AT -
AR AT, S, BRI A, f)E— AR A S A S AT .

AT TSR BT AN R A AT B S U T8 2 Rl B A

A B LR

=\ BREFMBERIMNE

2024 SEL B TRR AR, FEEEREHIFISZI . X AMNEE SN PSRN 2 S A IR T, S X S ] R R
FarpoRit TR, ERAEF BT OAEFR. FMBORGARE LR REH TESWA A4 A, 7 . 9 HBURRSUREM, BREsE
AL TRl A, B RS ID, eSS BRI, I AT “1+N” BRI RS, SRS R A% e b i it -

2024 fE[FH N AP S H 1349084 140, HARMMITE, W EEEK 5.0%. 2FEE, —FEHK 5.3%, “FEEK 47%,
ZHERK 4.6%, DUFEERK 5.4%. 9 H 26 H R RBURRSUGHEE — R P EBUR, W24 GDP [AHLEEE B . /5HHE
J7T, N BARAT A JE DU R SEfte PR BRI 08 RBOR . I 2R 0 T H, (Rb St s & 388K BrRHI IR fREE
B FER. WA LR TR 51 SMMAR, FREECRRE. ARRIT 2025 FH7ESIFE TN MR, L%
HERR L, IS @hp b, Ml SRR s, 3 R i I T PR IR st B A S R

JEEH 2025 4, WA RESZRH, PR FFAHINEE . IR IR RS N Y. 2025 A G K HARME IR BE 1%
R 5.0% 44, EIESLE R e s, PR KK R, ZMBR BRI 12 ABUG RS a s, TSeir s m
(10 I TSCS S R 34 2 5 PA R 3% TR BCSRE, ASWfEdE O TR TARATSS, B9 R T AL 5 TAEE A .

SEIR R A TF SBCEA B TN CEMA 55 FUEE (2024 SE4ER)) .

P9, 17dl 534

2024 £, PIERATHRBEMRTHELHE “Sil5H” KR ZuT 9 A THEREFAEFERNSE, NEEHHZHR
EERERERTT, ERATALL. FH. BESROLS TR SIBEFKLE, ERAFREFWSEERLEK; EFAF L
FRBFACHIE, KMBMEE. KRR, T =REZRTRRREE, FITMLMERR, EIESRA R LS K S B AT s A
KIRF, HFEBRAHENE; BT LXK,

MR A RSN R B BAIBBITER . 2024 4, A BAPITT GRS “Silain” MR, aT=25, BEETnE
BORIEB ), ZRGRRAE L R LA T N B, (B8 T 9 A NAAT LA BORmiAG, =2 R R Bk Bk, 5 H B 5
AU E IR, 2024 SEVUFZ, JIRTATH A BRREZEN 111.24 JiA4Tt, FIALLIRIEIG K, SRR RIS R 2 BT, IR 2024 4F
K, WAF BRI EERAII, BRI LR/ Mg Bk, %183 2024 £ FE R EE T 0, %A
2l 5. BESZOWS A ELIEUALEL IR A EFA TSt BRI, HEBAT S5 I AT IR B T -

RS A ) SRt R P AF ARV 55 R SR ™ B AR A, KBNIESR AR AE R ARSIy KUSE N RE ) bRk Is 407 TR /N7
H&RS, 7P EARER K. 2024 FFIESF A 7 I B AL P A R iR, 2025 4FIESF A w0 4L G s ik ik — 28
eI, HEATIEFRRER; PR R VORZERL. RN R RIER .

CTERE S BT AT R SRR BT UESRIRD) SN SR & R P HES) B AT I RIE S AT WA B P A
A% Wind Ziit#dls, 2024 4, WEPMIRHESR A S AL TR R LB R 32T, AL TTBUR AR . 2025 4, ™I SR ELE,
ESR v 7] LR S AR IR B, EE S SE HLE A BT T, #5855 B8 50 5 422 (10 3K AL T 2 S 2% g MA L B Y
HERKZ o ARk, RERIERR “RarboREE” BIZTER ARG, 1ZSRIEAH BT SHA LB M B A T2 AR A JR, (HIESR A Rk ST
WK S BT S S EAR AR, [ Y 22 5% () 2 SANA 5 M PR M ™ 08 52 2% 1) [ B T 3 0 40 TE 5 2 ) 22 B e SRR AN E 1

SERERCESFAT I M e W €2025 “EIEZRAT 0 BT )

ERTRRE | 5

&

-

UK

\2


https://www.lhratings.com/file/fd34ca52f47.pdf
https://www.lhratings.com/file/fcba58dc867.pdf

China Lianhe Credit Rating Co.,Ltd.

@ﬁﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

. RBESZFS

ATRGERETESRAF, BALAME, FHEHLL TS EFKTE, FEBILEAGRBRKEESNSE, iR
WSS HITT SR IR, AR RBATLES 1.

NEWERLGEI P EHER AR, FT0LE R4, SRERA W RRBHRAT. BB, AR, e
S5o B 2024 4E 9 AR, NRIBPATE ARIFBIA 244.63 470, AL TAT W LK. BE 2024 4F 6 AR, AmlfE4 It
BEA 297 Do SCHU, 2 SOV R AT LRI 81, Herh eI AL A 2 SEPLR 77 5, RAIRBE XSG S5 . 2 = EALHT ol 55,
WL 55 B RBRAAT L8 4 77, 2023 4R FIMEEL “BI & A LR AR SN 5—44, SRVF B & L o L 5
A W E R ESG SEEERF AN E A, IRYE Wind BdRZiit, 2023 4F, ARIGLLNSIRAN . HEEN B
BAT SN . B SFHN . BB SN BIHEZAT LSS 18, 4. 21, 34, 49 fif. 2021—2023 4, 24w E BV SH4FALL
TAT A BT, LRE TS SR .

AFLEA LSRR, BA SR T AT AT AT A, SiEEA AR, AR EFRIE bR R R et IE b, AR KR

B3 3« 2023 4E [ 4T Mk o 7] 35 4+ Jun B

HMAES
HWHEA (L) 218.85 209.41 218.39 214.10
B R (%) 470 5.00 3.09 5.53
BRREE (%) 34.30 36.46 52.66 7.21
BEARFLATR (%) 14.38 22.13 25.83 2151

BRI IS BB AR ATT BB R

7~ BT

EGRIE

ATEETBAREAMIERENIGELEY, BERFHEATVEFRER: BAETEARNIZBEE.

N R Fa e HARS 0B IS R M2 bris il N o AT LB TG B2 B AR B AL M H SR B 5 B il An gz, 551k R 58
FEST, BB TR IRIF H ELE R ST ATUKIEFISGEETEESR, BV TRAKS, EHe. WHESNGETHE “=a—27
FHEA R BAHE R AR A5 .

R KB RER, AT R EN I BARKES/E @R, NSl R AR RS R CERERRRIEAD
BT By 1/2 UL EiEad . A &) FET B R S M B AR T I AR K& A 80817, BRI TFIRER AR RS RE R A5,

NTWEFS, EESTRRBEEIES ESCERS. NREHERRS, HitRAS. FMSIREEBRRES 4 NERRAS,
BELIRASKWERESNT, EHEHSENTIFEIE. 8% 2024 45K, #HaM 12 LEEHMK, BFHK 1 4. BlEHEK 1
2, NaMArEHREL 44, EEKAMRIEEK B ERES DS E R R 2RO .

WMEHESRATHRENN, NP AT, BEAMRTEZ AR, BATHR W BINGE . 82 2024 XK, AFKFHSH
6 BN, HPIRTHHFH 44, KRARKEF 24, ArRFKANRTIHE,

NEIZEEHEAEEE L 4. Bl GHIREFRSMPB. MEAE. AMBEAEFEXARES) 6 4. BFEEE 14, %
IEAH IR R A | H w48 B T AR

NEATERERRXNERSAE, 1972 4, il i, i+, BUEA R TR Hid. &9, UITEFHKIHS .. XIERAsd e
WAL B B R S/ NH I A A, WHEE KRl L . B AL,

NE X TR A, 1982 EHAE, ddh A, B, DUEAE SRR TID. Bk, EE. THSMIRE ESG B R4
T KILIESEAHREARARBRFSFR, KILIEAERESMERNGRAR EFS TN, KEXSEFHAR T TARESFK,
FENEFE &SRS E, P EUEH SR NS &g L &R S EARN, LFIEET 5 i E S
BURKRAZRESRZR, PEARBUGHESWRNTE )RR RSN, XIoHeE BT A BRI, BlaLB, B

ERTRRE | 6

) 4

\.0!'1



China Lianhe Credit Rating Co.,Ltd.

@ﬁﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

B, AnESHE, KITEFRAEREARAE. KITiEs (R BPEEARAR . KD KEARFEARA R KITIEF 05
£evt GHdE) AIRAFES.

B &=k

AT T BEERAENE, TR RERRREHIEEAN TR ATE, #H3hAE R EE L TERAT

N RIS TR, HEE A BEA 00 M55 2 YR AU R o 2 R AT (L A BB R R W
BRI KU HESE M SS A E G ETT, B AT TIRST R BO IR, AL B E e .

AFEIRAH SQE AR K A R AR T AR 4% SR BRI AR R, DA THONHN G S AR B A R R, IF
HERE AT XL B AR R, B eI R R HEBE R A ReAR . 8 AR BT H . ST ML AR N A RS A, et
WG AE S TE. —RAFEYTHEFSRNNEHE RS, @EENELRRS. NGB BT 51T’ R £
JER PRI, JFB0A AR H S N AN, ST N IR R B LA, RARME T HE B, e
FUET DR BN o TR AR TR ], AR 23 SCHUR XA & % AR B — P D A BT R AT S AR R s =TI T #h A )
JRBSE B B 1T LA B S7 B S AN S B T LA R B P A R L, K RDE A B %% 0l 55 HEAT SRR L S b A S A A A
VU & 2 w5 5 35 R KUK IR Bk SR AN S A RO PR A LA, R KU B AR SE B A "l LS5 (i FaT . Frh IS m 361y,
IRAFZE R EEEM.

Ve LT A a], A FVENL T AR LA B2 PN i 5 45 1 L, oA S o) A A Y B . 1 A BRI S SO . T -
AFIRIEESS . ARYE A S90S f LR, 2021—2023 4R, BRI A FITE AT B TH AR EE T 8 A0 % 4R
o, AR EILEEAT R4 .

WAL TIITI, 2021 FRAK, 2 mCEIRAT BURE e B B R B E B T aLMb 5 BN S ARATALSS, W A
I3 SCHURE 3 THRALAT AT L 587 B SR AL XU PR AN B AL BAT 55 35 8B S IR STR B R D55 071« 10 Bk 90,

A E) B SE SO S BE SO R A SR N AT T AR 510 A W) A U B R AR A2 ) 2K ST 3 — 2 i i

£, EXEIW

20244 3 A, AFBAKILP A B EEA A TR IR R SR A R H AT ARG, BEARSLAR, b
AERBEITAKII TR R, IEETREE, ERIRERE.

WA T 2024 4 3 A 30 FRGRIN CKITIESBAAIRA T 6T AT RS BRA LML, —SUTHHBUER KRR
EFHFFAEA S LT R A%, AT KT R R RAT LR KT E ) SHHEIE & =k
BB ORGHALNIL, KT ERT R Yk it R b 8.20 JEM OGS 4 SIS ALBILAIR. =WHEAFAT I A 5.30 12
WA 338 MG, AKATHER I G BB 15 5y 9.58%F1 6.02% (LU FHfiFR “ AUt Do FH, KITA el 5 2
AR EULIR T S BRI A ) W A SRR A 7 W0 SRR QLA R FEAE A LA o s M G 5 o
HRAT. WL HREBEE A B E (BT, D RSRRES 5 AT AN 5 KL LSRR R BUT3) (LA
TR “ARR—EUTE”, SRR GAL R “AVBRAE . AUBENTERE, WA, =Bl R R A A A
{5 KT NSRS EL B TR B 17,429, KT B3 BT 5 A5 USRI IE S 15,61 (LR et
7 KT K800 28.229%. AU AEE SERUR . KL= ISR S LA 4 7 B — KR

WA T 2025 4 3 A 15 FIRBRI CRVTTESS BT A 756 T 48T 5 B AT OV 0 o 4 o B I 2 B 15,
ARV T TR B UM A AT M B T Bt AR AR LT, AR AL ST AE AT b RN 75 St

I\ EE0h

o

ZEWR

2021—2023 £, ATFEWWAZIES HHEHEFERRYVMEREE. FEHTH, LLRIEFSRIFHEANATREZRA
FRiR. 2024 FA=FFE, AFEWBRAREEF TR AFRLERHZEFTHEIIEM, WASSIFEBRANHENE.
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2021—2023 4, AFIENAGERE I, WA T, Hrh 2022 ERIEC R 26.11%, TE AL KAFS4A RS NS HS
AU R EL R RS 2023 R LEE K 8.23%, FEAMG HEW ST B TE, 3H s T4 FEIF 4K (R IET
YK RNEK 2.77%) .

MU RE, 2 FEN E BRI T A4 KA aml sy, 2021—2023 4F 5 Lh it 70%, HAR &4 5 U, 4
W45E, 2021—2023 4F, AFELFAEFERN SRS R, Hrh 2023 EF ELR/> 1.36%, 2 RAE LR Z7 V45 WA
38 Gy T AR G SN Z TS G BT R R, WONTTRREE IR BT PR IES FUE LS ZAUE A T i s iR K, 2022 4FRLAE
HE S LT, 2023 SEES: A E WSS LB R IR 5 7.71 4270, [EE B & seBlietriiss, AR A El s 5 il #%
PARAT WA NS 508 B Bhib, AR A R RIONRIR, 2023 RUON A ELIs/b 24.49%, 3 B2 5 OB Rh 75 i 37 i B 1k
IR PTG W E SN RSk /D, L 2023 SRR LLIR/> 41.28%, EBRZ NI REM, FEBLSUR K BUATEG 5
AL T A SEAIR P TN 5 e a1, R R ORI H A SR B BTG A FEIE I AR K S 1A R I SR S5 K
Fottolh 55, FaRFESO 5% A AR TTER AR /)N

2024 F 1—9 H, AFSZIENN 48.04 127G, R FF 6.70%, AR EiFURN 13.68 1276, IR 17.57%; &alk%
FEHFIN 17.63 1470, FE TR 19.68%, F IR IIEAIRE R TFREG BATW S TSI 2.57 {46, [T
P 52.35%, T RJBRHL T T A B MRS BT L.

K 4« AR B SHY

ikt ikt
Uz %) "zoe D) Uzoo> (%)

G20 JE S G Al 55 62.76 72.78 56.40 88.51 55.63 80.67

e B EML S 5.49 6.37 -8.35 -13.10 -0.64 -0.92

BT S 8.34 9.68 9.03 14.18 6.82 9.89
WAL 2% 3.66 4.25 2.59 4,07 1.52 2.21

Ty REET LSRR B B 5% 5.04 5.84 2.93 4.60 470 6.82
i N 0.27 0.31 0.01 0.02 0.25 0.37

HoAtholk 55 0.66 0.77 1.10 1.72 0.67 0.97

&3t 86.23 100.00 63.72 100.00 68.96 100.00

BRRE: IS BB AR A ] 5 R 5 A 2

Al S ZE S
(1) BERIFHERILE

S4B ZF R S5 IR A\ % P R PHIES: K Tt 2], W s BB ST BT T 55 R & o SR LR B Al B SR A S m e
Fefihim . 205 W Rl UESR A By bl 24w OBGRUR AT AL R B 45 BEAC TR AR 5% o O RIIESR 20 20 B IE 23 <l 35 3 2 o U A L oo

= SWarany

TEH,

2021 FEBISR, ATHEHRELNERBREG, ZHHRBREREE TREAER TR, WERANFETR, EARELSER
EESTHH TR/ MEEK.

SRS T I VR IR B T B S e 2 T AT 44 5, 2021 — 2023 4F, AR A 40V S5 I NEREE R %, aE 1 54 T % 15.32%,
Hod 2023 4E A LL N 11.08%, ACHESZSEIE UL NFIAE 5 B8 706 A FL R e N 43 A 8] B R % 10.28%F1 19.11%.

2021—2023 5, AFF BN KER, RELERERSHT CREHEAD bk, 2023 £ % 7 $Eik 896 Ji 7,
B EIAE] 1.04 FT1270; MRS 2268 4, TIVHEZ S 10 7, 0l &-45EHE b, RGBT HEZ 5 6 {7
AT SIS 5 B L A HURE T 3 04 1.91%, B AESRFF 0.0 N E 4 A

A AR B LR B R BN E T AR RKILEE RATI SR S B P-4, 2021—2023 &, A FEY S mhy= i s Rt
TR, 2023 4, UEFMIHBEBIIE], LR AT R LA B T, Aa R RE MR LT 3.49%; 2023 4F, 44
s N (BEAE] 48 2.70 {476, ALK 20.54%.

ERTRRE | 8
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2024 4F FRAR, A BEA F FRIESRZ 20 IO R R BE 20.17%, JL AP AR EE S8 SEE SN [ L R % 16.05%, 28 5 57T
REFE BRI FIEL F % 26.53%, ACAS4-ml™= R ANRI L R I 28.06%. #iZE 2024 4F 6 K, AF&PHEES: 5 FEREHKE 939
T, MRS 2279, AT HER S 11 67,

K% 5« ARNEHELIEHIE

i H 2021 4§ 2022 48 2023 £¢ 2024 4E 1—6
WER2EWERN (1Z7s) 44.22 35.66 3171 13.99
Forp: RBELSHESR (1270 26.08 22.38 20.08 9.09
G TCTEALRLET (270 13.87 11.04 8.93 3.94
AR (127D 4.27 2.25 2.70 0.95
RELZBREREEBB (AFFAD (%) 1.74 1.81 1.91 /
ARG Sxfil = A (1278 3179.89 2407.15 2323.23 1035.44

BRI : 064 BT A5 R A 7] 52 JI3R 5

2021 FEDIR, A FIBRENNLEIER I TR, BER SIS TR, SRS RARFETR. BE 2024 F6 AR, AF
ERVEA TS ELNTEEM B, BAEATHEETS, TREMFXEI B 52 m Wi .

AN FE LSS 32 BRI T Al 5 AR SR L 45, S TF RIS S T AT I IEA G . 2021—2023 4K, A flist s a0
Sl JEI, BEI M. 2023 4E, AR KRR SR BRI K 5.41%, qHIScElE % ahs A BN 18.54 127G, [RIELIED
2.73%, EERIR T

2021—2023 4, A F A EinsmEsE S B AL S RaEdEN, I E g, F3EFIS U, #% 2023 4K, BEFIILE R
L R T 1% 56.74%; 2021 SELLK, MRS B SRS MNFRS: TR, Heb 2023 EsBN 0.65 17T, [F LI 50.00%.

A 2023 K, AFEREA SR B 4ERE AR LN 247.92%, EZEFAM RIS CR & T NIER AR &
5 8 2B L5y 243.97%, 12 FHRV S04 7 2 .

A 2024 6 AR, AF@RBMAHR LERTRF 13.25%, W55 P P4 R g A 236.74%, 3 LR TR 11.18 M H
R RIS R AR R TR 44.75%, 2 B ARRE LN 147.99%, B FAER KR TR S5 T
oM, 2024 AF LARAE,  ElgE B SR A S5 R m] e ) 2 N 43 ) 1R BE R % 11.719%1 37.27%.

A 2024 4F 6 AR, mhEmabs L RG-S LM & A B IET 050 1278, RiiHREUEHER 0.50 1270; L F LS K&
LI A DI 2.83 1270, R MRS AES 2.55 1470, #4536 LBl T YR I b B % 5245 77 #OZ A5 I Bl R .

2021 LK, ARG SRS TR, & 2024 4 6 ARG TA7 I —MEAKF.

K% 6« AFMEHAZ SIS

mH 2021 £/ 2022 4EIR 2023 4E/R 2024 4£ 1—6 A&
MBEBERE (L) 337.27 277.10 292.08 253.37
Al ARSI (1278 20.87 19.06 18.54 8.22
JBEEE AL 25 M AR ({278 29.50 19.58 8.47 4.68
JBEEE A R R SN (278D 1.63 1.30 0.65 0.26
EHLS RS (L) 366.77 296.68 300.55 258.05
BERNEAAF R (%) 125.51 102.73 92.83 73.39

BORBRIE: BA BHERIE A F S AL vepl g
(2) EFEE WS

2021—2023 R, ATEHREELSBHRMEREMK, SXREHUBEERTAEH SHESE LA HEEmEsigm,
NEEEREHITHR. 2024 £ LP4E, AFBERHERE T, BREMTIRHENE.

2021—2023 4, AFNES BN SN B shEK, Hr 2022 451 2023 4437 515 8.35 1 70H1 0.64 1270, FEAMEISHE
I T WP

ERTRRE | 9
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China Lianhe Credit Rating Co.,Ltd.

2021—2023 4, N FEIFFSOHEBA GRS SR A, IMRRERESRE, KA B SR EBRREIEK . 2023 K, A
F AT S MU 829.53 1276, B ARG K 9.78%, FERMBIAFHE MG INFTEL.

PNREIARIRIES: B E WS EEM LMRS T BiE 2023 4K, A FARIHRIFHE MR FFERIEK 11.00%, a3 s s
FIELER DEREK 0.77 MED A, FERERERFPRRG. B R L EEREHGRNRE S E; ASEESRE B -
TERIEK 57.52%, 7L HAEORIEK 2.36 N E 4 BB R SE TR R R RS E: AR TR 30.73%, (5 LR EAER TR
274 AT ISR B A R AR AR T B 20.64%, (5 LU EAER T 1.04 AN E 2 R

2021—2023 K, AF (BAENRE) HEIEMGEIES LHATEMN S EAR LERFEIEEK, HERGEIES L HATE M
A LCERE T, MR T HE bR,

AE 2024 6 AR, AFFREMER LER T 19.80%, T8 RFGHFE RS _EER T 26.89% T8 FE /1
PMBZNE, (EEFHRE G B LR TR 6.35 NE 2 s AZEES TR -4 RKIEK 11.90%.

2021 FELK, AFGHRERRLHIGEHEAE N . B2 2024 F 6 AKX, FERNSFGRFREASEIT 1.60 1476, HETNEE
TR LR e i, AR O RFFE R IEBOT AN S &R, 6 AR LIRGEBE ™A R U{E N 0.

KR 7« AR (BEARI IR BER
2021 £ER

%% 43457 63.23 537.81 71.18 506.97 7195 436.44 65.60
Hoefr: [Hf57, BORMGREL MO [Rhle 177.05 25.76 400.27 52.97 473.12 57.03 432.75 65.05
SN AATK L T 217.85 31.69 116.45 1541 107.44 12.95 1.01 0.15
SN AA 30.11 5.69 20.66 273 16.28 1.96 1.89 0.28
NG4S 54.31 7.90 40.96 542 64.52 7.78 72.20 10.85
e 5% 2 AL 33.09 481 2849 3.77 2261 273 13.37 2,01
B E R SE TR R 96.56 14.05 56.07 742 38.84 468 30.51 459
KB 52 67.91 9.88 78.25 10.36 80.29 9.68 80.54 12.11
oAt 0.91 0.13 14.04 1.85 26.3 3.18 32.21 484
At 687.35 100.00 755.62 100.00 82953 100.00 665.27 100.00
HEBGRSRIEF ST EEA (%) 17.99 1871 17.48 943
HEABEEIE ST EEAR (%) 254.13 302.25 323.76 225.75

BRI : 1564 BT ARAE 2 7] B2 At 0 Rl 2 1
(3) HFERBTIWSE

ATRBHETWEITIES FEE, HELETLETH . 2021—2023 48, #4447 WEZIRALRER, FER 2023 E1H
BB B R, SBCHHIRA R T E e E T TS, 2024 £ E3E, ATRRRETWEHL HREET L .

RTS8 E FEHER FAFKITAREMA BT GFRAE 70T, Hb, KITAEATTRE. ARSI &
b5 LA R S Y45, ATAERGidsmh v 61 otk BT A R AR FAR S % . 2021—2023 4, ARREARITWNLE G, H
1 2022 A LL SN 8.28%, 2023 A LLid/> 24.49%, 2 R ARG B EURC B AT EL.

2021—2023 4, AW ARG e BRI R IR, AR S SREK  RYE A R ERER, 2023 4F, KITORIETEAK
IPO T H 8 ¥, [FLbiis> 4 B, ZRBISHELRIE NFE, SEAH4AEE 13460, HA bk IPO 5 5, TiHHEA IS 5 6, FHIK
IPO 2 B, WilpHE4& 5 12 fin; &FEHIY IPO L 2TH 6 8, Miigf&IrssE 14 fn; PO fEHIH 17 5, WipHE4 515 11 47,
SERUERINH 3 B, R SHE HORIESK, SER TG E 2 8, Wb 5 5, 2K SR LR 85.46%.

2021—2023 4, AwEMFF A H B LRSI E . HRTES). 2023 4, AR U K AR LA i,
RS R R TPRTE AATI L b 74%, FILLIRFE T 5 AN E AL RS S A AR T AR FASH 95 R, Mk fi
7, MK 24.62 1070 AR 61 R, HIBE 204.55 1470; AEeRti i REE TR 27 X, KB 68.03 17T, 2023 45, w7 i
SHEATE 111 H, MU 71.62 12T,

ERTRRE | 10
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China Lianhe Credit Rating Co.,Ltd.

2021—2023 4, AR =R TSRS EATIRTA . 2023 FERKITIFAF R RN 8 K, MiHHEL S 13 f; REEE
FRAT 18 IR, HELPIL 10.73 1276, HELTIAE 3 4 B SH =M AR 209 K, {5I1a5 6 i (H4 KT ARFE
).

2024 4F LA, RBURSL T, ARYEA R 2024 AR IR BERE, KITARIEER IPO T H 1 5, MidpHE4 6514 13 £,
WL BTt 347, ACZCATHE4 405 3 fn: FIAbPEIE 1 5, TiAHEZ 505 15 A, [tk BFF 6 £ MRS R MR E 2 &%, mikaHk
LFHNE 14 467, [ BT 460, B0 2024 4F 6 K, KILORIEMBERITH A1 10 8, Hr IPO 9 B, Fflet 1 8, &iliids
HEAA A5 15 . SERGHT = BUEFHERITH 4 5, T HEA 505 4 A0 3 =0 M RATIREL 4 Ik, TIIAHER 515 8 fn: FR4:
B35 204 7%, iR 6 4.

AR BN S TT T, A R BER R ARG QIR LR, SRR, SEfi. SRIRM G, PTERIfE QIR T . 2024 4F
AR, AFAVEASFS 52 X, ML 12555 206, HAe fi 1, M 2.04 206 AW 20 X, B 57.46 1206 dE
SRR %R TH 31 R, #IE 66.05 12470, AR5 E 1 58 K, MMt 45.25 {2 7T

K% 8« A w] R BEARAT ML 55 AR 15 1L

PO 16 72.24 12 80.99 8 79.16
R 3 27.52 3 19.64 3 166.17

AL
AT #fii 2 20.80 7 52.94 2 7.70
Ait 21 120.55 22 153.57 13 253.03
{5t A A 82 419.85 61 236.80 95 297.20
Ait 103 540.40 83 390.37 108 550.23

GORIICIR: 62 T el A i e G R R
(4) FP=gEls%

2021—2023 #F, AT HRFEEHEN EHEZ = BB SREEFE TR, WAL TR, 2024 £ L3F, AREZE
L&A prig K, LIk REE K.

AT GEPEE IS FE R T AR KILRE ATUEE . KILEERIER T TRIFR T =817 SRR A e RS, Femdi
BAFEENRE. EERE. THEEMAZEIS . 2021—2023 4, AR EHEN SRS T, H 2023 F2BiE Wi
152120, [FILCTFRE 41.28%, FERZWHIHHE R, FHE SIS LT FTE.

N B L PR A E L B R K, 2021 —2023 FER, A E P ENE S B RR AL N, R A TR 11.48%.
RE 2023 E R, WP MR 544.97 1270, B EAER TR 5.15%, g A% P28 B 5 FUBEPANE 16.57%, &% =& Hhk %5t
WERNE 8.129%, LI PV 55 MBI IR 10.98%, /A SE3EG 8 b 45 MR IE 12.65%.

2021—2023 4, AF LAESREE IO, ESCE AT RN ORAT 1E, KILHRE 2023 8k B0 5 1, M
1530.89 1270: AZEFEEHA S R, ¥ 2356 1270; B NHA 21 R, ¥k 11.82 127t

2024 FF1—6 A, KILHEEH RN 14 X, BFE 25321276, Hb: L0586 1 K, 6 6.60 127T; A%HE4&2 R,
278, RS 11 H, B 8.97 {270, #E 2024 £ 6 HK, KITHEEHAMEE FFEARMK 8.21%, HIHEEH. LK
P2 AR A T S HUBIA B F AR ARG K 19.84%. 7.05%. 33.53%, E [N S IR FAER T 15.22%. 2024 4F 1
—6 H, KILHEZESLIIRA 1.27 1275, FIELHK 56.79%.

I

B 9« B EHNL SRR
2021 4F/A 2022 4F/A 2023 4F/A 2024 4 1—6 A%

RS 345.27 1.24 280.77 0.37 234.26 0.18 198.61 0.21
EHREIIS 144.41 2.00 94.37 0.88 86.71 0.65 103.91 0.58
L IR E S 49.28 0.03 40.52 0.09 4497 0.04 48.14 0.00

EREERE | U
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NGRS EEIS 156.58 0.56 158.93 0.85 179.03 0.92 239.06 0.48
& 695.54 3.83 574.59 2.19 544.97 1.79 589.72 1.27
VORI T A e £ MEFLARLAE 2 =) 58 1R 4 e

(5) HEFAFLSF

AFEL T AT RATOLS . HRBH . REEAABREEN S KIS, 2021—2023 4, EEFAFIN AT B
NFEB—REFTE.

A EHAT SN A BT HA B BTk, 2021 —2023 4E, KITHATEE R N efa i, Horh 2023 4ES2IlR N 9.13
12.7C, FIIEK 39.82%, FERILZET G\ SR EIE LT, SERNIEKATEG SZBleFlE 0.80 7o, AL TFF 26.89%,
FERFEEMI AL BB SN TS HIIMREE 69.25 1270, FIHIEK 4.00%. 2024 4 F2R4E, KITHAS S2lisA)
1 0.31 170, FWAFT TR HRRE M5 N, BEMBEREEK. KITARRRES ARNMEL, HEVMALS, #ZF 2024
6 AR, KILHRAHIL. L. WM. | RBAE S Xoaal, HE8NME K2 ANEENINEEHKRE WS 16 K.

R B FAFE AL B HEY 55 FE R AR . 0 E R R S FE A BRI e B RSk S, A F]
PWAL T KIL R AT BT X 2 % F AT NFiZE % . 2021—2023 48, A & 5 KB % KROS5 4% f5 184, Hop 2022
R LT 41.82%, 2023 fF[AIELIEK 60.39%, -3 & CLEHE IR B B R 35 i 30 FrEk .

KITAH X EigH BA R &7 — R B % . 2023 4, KILGEHHRE I A BEAETRD K, e m 7 MR HE
WH EAARIRIE, WHEEREGEEHAR. HaelR. EVELSAN SR, 2024 £ FRE, KITEIFHEERAEEIE 1
A BE 2024 6 AK, KITAEH 2 RiHse B %E 5 H &R BRI H 50 &1

KILRAR A BEFE R ERAIE TSR T 6. 2023 4, KILEAPRE 8 RIE4, MIh& M 120 1202 BoHaEIR
FINTRER P L BURERE 4y, FASERE AL S S PR TR T . 2024 48 b2 4F, KyT B ARiE 2 R4, PifHE 2 AN E
2 RFdt4., Hi%E 2024 46 AK, KILHEARIESE I 346.25 1270, B LHERIEK 0.62%.

N F)B ST B KA E BT A SS, B S B B LSS . TF LSS, R S S SR s R . KR Bk 5%
FEMET 5 K FARTFR, CEVIPTE “1+45”7 MEE WAL A . 2023 45, KIEE PR FRELZ AR S 2M I FIBRL
STHEAZ 56 57 i, 2024 4F FR4E, AFIEINVS IR 0.28 127%, BN 0.11 1276, SHEMVIN KITTER AR /N

KEKER

AF BinFEN, REARIGTEE SRR EBHEE, EAFIEELVSSIFSTHEERE, ZiEETHEsIMMERT
GRS HEBEK.

KHe, AT UARIEZ O BHEREE, BRI ThEENE, eSS E S AIT & Z AR . AT BESE AT IR
TR ER TSR, RRAES L & R R s, RRLA T AR A NZ G, PLepb BRI ST NERS), LT AL i 2 SR ML 9 R
B, S HIRE AR 2, Fraleb ik hm) 5P, stk SR R RE W, BT RNE IR RN & SRR S .

BN RRGERKIE, AT RELETIHRTE M, WRIRSSLARGTFRe )1, & 1iRTF R ) SBTRE S, TiE AT LR
J1s BEENAERRE, BAERTIHMARRIPLIE S, ARDEAR SEE S ISR REB, XS IR A YL RE /.

e KEEES

AFENTEAEHNNRERER, RECHEINIRR, BAXRGEEKFER. (EREE S B R ALK
#H, ARFHE—PRENEEEKT.

AT LA CIESR 2 7] 4 RS E BEYE D Duda a1, MR T At KU B AR R AN, TIERENE SR 2B 55 . PTIEI. et
B AN BRSO AT XU BLAR R, IR KU B ST AN 55 BB RE I A FERE ST, IR %3k 55 5 T R XU 4
TAE R, BORA R SRS TN, . AR .

O3 ) R 2 ORI AP LRGN, AR S R I H S B A 8 R EROT . XSS B RE & T &S,
Tl SISO B DIIC & TN E G0 TR0 35 01T B2 MO EL A% UG  BEIARE AR ) 4% (0 =3B B 2k, ML
YRR PAAT R S T DR 2 =) RS B & B 2

O ) DA B B P % R 0 3 9 DU il BE A A%, B — 2R | P —— 2 AU XS A B 1 5 5 — 2l e ——32 L L XU 20 sl ok
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SR TR A5 PR« R KU P R PR AU AR e KR A AT, (s tbn . R IR, XU TS il 1
DR BE P it = 2] B 42l 55 2% 2RV S XS 7 2R Ak ) R (10 RS B 2 St 4 O B B s DU 0% ) P —— 0 1D S T
R Eanl. [, ARDEEPEOr. KA. RSN ST A S AR 2 SV BB AT G DU AT AL A, FRIRX
W5 B 1) B A5 B AT

A ER L E MM E ARG A 87515, 4R U (0 5 Me R P AN R 2B RO 0 W) B U AT o A ih i, R EAT S 0N B A
HERF W8 ORTE A NI S 1 B XU, AR 25 R XS SR IR TR A JE A -, Y 2 W) J I A S i, o LA 2 ) s 4 A A XU
KV RUSTHE AR R 3 N T B AR AVE B, 458 H AT BROUORE , H T iLHl  EBoat, 28 AR i XU FiE AR
PR SR G B R

O3 ) CUEENTIE N oy R B B i B A KU B EE 6 1 B AO PR BRGNS T K B B RS, A ] R
LSS BT WU R AT, SCREARAE B HR T, XU HE b i 42 U DA R k4 T e

O3 TR RS PP Al R 25 SR, e85 2 ) IR i 2 AR S IO ) DS [ 38E [T S e R S 55 N S S 7 78 8 4% T 55
BRI KU R B, ELAR AR AR B IAE  WUSRr oy BEAKM 8 . BB B R AR T o, IR ARE A W SEbR
TEULEIARAL , e I 8 B A ISE A XIS I S o A W) BB AL 5 5 28 G0 S il A8 B K XS AN R A S XS I L],
FLBf R AT MBI B AR R 150 THEMRER, JFE S, N SRR BT RS 0 .

+ WS aHh

AT 2021—2023 FE S54RI P AR STHIR 45 BT R B &40 it —FEM SIS B T EAB T EL;
2024 F 1—9 AWM SREAREH . ARG 2021 1 2022 F0 5556 70514 2022 F£F1 2023 Fw iH i W EdE, 2023 FEF 45
i~ 2023 FE RS IR B .

2021—2023 4E, ) TN 0SS H0E e AR B RS A 2 BUR 2HAl HAR SE EH0

2021—2023 4 % 2024 4£ 1—9 A, A#A|&IFCETLE ATk,

25 b, AT S EE AT LR R .
BEFBESRINNE

2021—2023 FER, AFAGHEBEEEK, K PLAFITIL—BAKE; SHEHRRE, JTRENERSIEERE, 202449
AR, ATFMRERAMMESYE LERBFIT R,

N E B SR R R PR RAT 2GR B RS Uy SO L Bk A RN e TR, By R £ otk

2021—2023 K, AFAFEHICHEN. FEabE, FEEANK 2.78%. #HE 2023 4K, AFFAMLSHR DEREK
6.11%, RITAMEIEZIE IS AR NGRS ALl ERE ASUNE, 2023 TR EE A6 A 70%. @RHE RE, i EER
R, T2 B S Rl R SO R S TR R, AREIPI LA S N s IR & BN AR AT IR T 3% ) oA SRR fF N 45 AR TR
FRIFRHGRREE S ESEH WS NAT R EEAA TR R, AF6ER. IRFmiR R &

K% 10 « A F 4

2021 45 | 2022 2023 4% | 2024 4 9 A

S ) (%) €1y ) (%) (Yz.78) (%) 278> (%)
AR SR 1286.91 100.00 1281.25 100.00 1359.59 100.00 1182.05 100.00
HRUR Sy BA 5 865.29 67.24 868.59 67.79 941.90 69.28 / /
AF B A fifi 421.62 32.76 412.66 32.21 417.69 30.72 / /
Ei A = T e I At s 266.44 20.70 201.92 15.76 346.65 25.50 190.13 16.08
R 527 408.71 31.76 424.11 33.10 404.16 29.73 279.65 23.66
PR 4 69.82 5.43 103.83 8.10 70.03 5.15 83.32 7.05
AREESE ISR 421.46 3275 409.46 31.96 409.03 30.09 523.74 4431
Fotl 120.48 9.36 141.93 11.08 129.72 9.54 105.21 8.90

GORLIGHR:  I06 25 8 (5 MBI 24 ) O o B
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2021—2023 4EAR, AR EEMESERIGH, EHE K 3.93%. HE 2023 EAK, AR RS IR FAEREK 9.47%,
B REHAG SR L ERK 26.38%FT8. MIRSEMKRE, 2023 FEREMGS SHB LEREGHT EF.
MATFF KR, 2021—2023 K, A HA E /= AGERNER ST, 2023 R EIT I R BEAF DR E T A7
FRH 1 5 = [ AR TR AR S BE B R A G IR BT R (=9.60% 11 =12.00%)
B3R 11« AT BATFFKT

HH 2021 £ 2022 ER 2023 E5K 2024 £ 9 AR

£E/HE Uz 801.39 790.68 865.55 580.03
b IR (2D 388.22 362.43 458.05 296.79
Kfiss (zoo 413.16 428.25 407.51 283.24
EHBRS SR (90 48.44 45.84 52.92 51.17
BEFR=ABRE (%) 73.64 73.79 73.04 /
WHRAMR (%) (BEAR 42 27.13 24.86 23.74 38.26
HRPER (%) (BEAR DR 34.46 34.09 35.12 55.52

YORPRUS: D6 BEHE AR 2 m U 25 41 iy 2 S Ui o A 2

HE 2024 4 9 AK, A" EER TR 13.06%, TERGESME FRETE; SEGSHR EEK N 32.99%, T3
FR B 0155 B A B A 2 5 4 2 ] Ll 45 RURSE N RT3 S A T, AT . S I 4 st 7=k o LR B R RE, IR N B4
AR SR & L B B 7
IS AR MR E, #E 2024 9 AK, AFHE 1LENEERGFSIE (MISzHEIEESREFZCONE) Sl 74.10%,
AR AFGUSIARME, FHIT R R s e .
B 12 « % 2024 9 H KA A5 54218 IR 4544

FWH &8 (275 gk (%)
LEERA (B 424.40 74.10
1~24E (&) 55.77 9.74
2~34F (D) 86.37 15.08
3~44E (B 6.19 1.08
a7 572.72 100.00
e EROERH MG CREEZAIESRAG. ARRED, WAMMS MR SN, FIMARA RS RIFE S 1 EAFIMGS TR %, SlRa P g5 EE 1

A5 AE

VORLRIE: BEA 7R

AT RB ST B ARIVBLF -

=7
2

AR 2 3 Bk A R

O FEA TS R R R A M B DA JE N R IR B M T oR . BREE 2023 4EK, A RIMRRIR AT AT 295.26 1476, RS
B R B L ELAE AT KT R 2024 4 9 R, AR SEB)VER o AR E B R B AR g HS T
ETERME, TAIETRARRBURLS -

B 13 « A RN R AR bx

190.00%
400.00 30.07% 35.00% 179.03%

180.00% 174.48%
£5EY 30.00% OET 165.57% . 164.77% .
300.00 20.86% 23.71% 10.00% = ,
e 25.00% 160.00% 169.05% 169.21%
25000
20.00% vi
B zvama 150.00% 156.38% 159.25%
- 15.00% 140.00%
150,00
100.00 10.00% 130.00% s
50.00 5.00% 120.00%
0.00 0.00% 110.00% e
20215 20225 20235 100.00% 2
te—t o = AESS g B
TR T (270) et 1 BRI ED BT P E BT T (%) 20214E K 20224 K 20234 202449 F K

O— A PEE G AR et PTG R

U DR A AR 2 T XIS 42 ) 41 s e e B
FORIMCUR: R AR AR A ] B il 1 b M i e
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BARFEM
2021 FEDISR, AT EWNEMERABNKESSE; FIREESEERF AR —K; BE7xEHRET.

2021—2023 4EK, ATEERG R, FHE SHK 5.95%, BE 2023 K, A0 G ERER FEREK 12.69%,
RNTVRAT KGR G525 BRE BBAZFTE BT B LU AS . AR AR, — MRS v 45 A R o0 B R D 3, AR 43 e )i R LAt A
WL EBEST AL 30%, i # R 3s ke BT

FE BT, 2022—2024 4E, A& ZFES IS 2H] 16.59 1270 6.64 127G 6.64 127G, 75l FEA)E T R/EA ) ¥F)
T 1) 68.85%- 43.97%F 42.86%, 4L IR, FERAFUN AR HIAE — M, FIE B A7 AR R AR A — .

SEAKERR B RAT G . TR I S BUBA IR A 3900 DARA I B A7 SR R R SR G0, 0 2024 4F 9 AR, AR T4
a5 EAEARIE K 9.05%; AL ZE MR EFEARZAK .

K% 14 « AT A #E N 451

2021 £ 2022 £ 2023 E5R 2024 £ 9 AR

&H 1= &M/ HE &3 1= &5 L

z78) (%) Uz (%) Z5) (%) Uz (%)
BRTRA A EN R 308.63 99.64 307.32 99.60 346.62 99.69 378.09 99.72
e A 55.30 17.85 55.30 17.92 55.30 15.90 55.30 14.58
HoAhi 2 TR 9.29 3.00 9.29 3.01 34.29 9.86 45.00 11.87
BARAT 103.63 33.46 103.63 33.58 103.60 29.80 112.89 29.77
— BRI A 49.60 16.01 53.11 17.21 55.74 16.03 55.82 14.72
A HCFIE 66.27 21.40 59.90 19.41 64.11 18.44 70.54 18.60
HoAth 2454 7.92 26.09 8.46 33.58 9.66 38.54 10.16
SRR 1.12 0.36 1.24 0.40 1.09 0.31 1.08 0.28
FEEN R 309.75 100.00 308.56 100.00 347.71 100.00 379.17 100.00

ORI CA VEF e 2 70 55 0 2 e
MEZRSEIEAR KT, 2024 £ 9 AR, AF (BEAF AR 1§ BTG BT U L B ARG PRI, B Hl R bR iR
FFRAF, BIATERMEIRSS
% 15 « BEA ] DRI RS2 i F A5

mH 2021 #E5R 2022 5K 2023 K 2024 £ 9 AR 14§ 7:3 T

BBt A (7o) 195.00 175.84 181.85 194.63

Mg E s A (Lo 35.00 34.80 37.00 50.00

WA (270 230.00 210.64 218.85 244.63

T (Lo 292.21 288.79 323.76 355.03

FIAG AR 2 (278D 112.34 89.46 86.70 64.70
MG ERE (%) 204.73 235.45 252.41 378.13 >100.00 >120.00
BRI 2 (%) 17.47 15.67 14.38 19.22 >8.00 >9.60
HRANFET (%) 78.71 72.94 67.60 68.90 >20.00 >24.00

VORISR 164 8 £ MR 2 F B VRl

EFgE

2021—2023 4, AFENRWNIEFEEE N, BRREHEEE, BRRAIBREFKF. 2024 4 1—9 A, AFELKA
H ELSFE BT N, EXRRIER A K.

2021—2023 4E, ~wE]ENIRNREEIE. Ja TR, Hr 2023 S A LK 8.23%, A ERVEN, “LEM .

2021—2023 4, AFFHAIEGREE AT, Hrh 2022 4 [F > 36.67%, 2023 4F[F ELid 0.75%, AT [F)NE-F-3557K 7 ()3
ALK R B 3.14%) .
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100.00 30.00%
90.00
20.00%
80.00
70.00 10.00%
L, GO 0.00%
& 5000
v 10.00%
40.00 T
30.00 -20.00%
20.00
-30.00%
10.00
0.00 -40.00%
20214 20224 20234
— A FiFiE Ellafie A1 it
—— 1) B i ® = PPN AL e 5 £l S

FORRIE: AWM SRS T AFEE, RERES

AFVENSCH PNE S AL F . 2021—2023 4, ARVENVSCH SRR R Pah R, Horh 2022 4R [E oD 12.78%, 2022
S R BB 4454 {27, FILL R 10.25%, (54BN K 93.76%, k55 RAEB R R TN AT RAR A, AL FRRS
SRR 0L LIRS 52 4 T T R A BT R R . 2023 4, ARIENV SR HE 3N 5.16 1270, R 10.87%, Al g5 K H 9k
[FILLIEIN 1.54 12 7C, $41E 3.46%, FEEFH A m) A BE 7 4 56 4 G Frdfin: & I8 E R & 11-0.12 4278,  Forh (& Rl e
4:-0.20 1276, FEE RTINS IR A AL BT s FoMlk 5 A 6.20 1270, FILLIGK 91.88%, F T AT A E KKE ML % A
e

B 17 « AFENS K

2024 1—9 A

Ml 5 % B B 49.63 91.12 4454 93.76 46.08 87.49 30.60 93.20
F RIS 1.12 2.05 -0.80 -1.69 -0.12 -0.23 -0.06 -0.19
HoAtb Ml 55 A 3.10 5.69 3.23 6.80 6.20 11.77 1.98 6.03
Fofth 0.62 1.14 0.54 1.13 0.51 0.97 0.32 0.97
B 54.46 100.00 4750 100.00 52.67 100.00 32.83 100.00

U IRAELAR I A5 TR B3 5% B FLph B8 7 IR B2 %
AR 2 7 I 55 i o A

2021—2023 4E, el B HRMFHIUSN LT ERE. wsh ETE, Bk AT — K.

2021—2023 4, AFEAFERE TS, [ERERIIESF. 2023 FENWANERE. HA G- Wat 508 5 I et 2 F L
b, 2021—2023 47, AR EAREMEIRE, BARE I RERAT .

K% 18 « A AR R

TiH 2021 48 2022 4 2023 48 2024 4£1—9 R
ELTEAHAE (%) 57.55 69.90 66.82 63.70
FEE (%) 40.83 49.26 45.88 /
EALANER (%) 36.84 25.45 23.63 31.65
HARGEE (%) 221 1.30 1.25 /
HHRPWR R (%) 8.02 495 470 3.95
mAREE (%) 12.47 25.99 34.30
2024 4 1—9 H MR R
BORLACUE: 06 25 B (5 MU0 28 10U 554 5 B

2024 FE 1—9 F, AT SZIEMII NI % 6.70%, Z8shFEHVEN LS8 Bl M R R B 14.99%, Hralbgs K
HBRFILL T % 5.74%, FERIRTHENE WD EG HAab S AR LTI 66.28%, FERKITIARTETAREER H IS
MR T BEFTE SR AT, AFSEBlG Rl 14.35 1278, FEHK 20.11%; RERE 20038 R F LA itk

ERTRRE | 16

NG e Oy



China Lianhe Credit Rating Co.,Ltd.

@E%ﬁlﬁiﬂfﬁfﬂﬂﬁﬂﬁ

Hi I

AT ERE RN

BE 2024 42 9 K, WA BHERRIA FAALEN SMEIRF TN

B 2024 42 9 AR, BEERERRINA AAAENE M 5 R4S A Fl L — G H % % 4a5HE 10% DL F HL28%] 4808
1L 1000 5 SCHIE R IRVA . APl

AR BAE R REF.

HLAE A TSR (A B AR D, BIE 2025 42 2 H 17 HEMH, ARTEREE M DEE N GERAA RABLARFEEE R
Ko

BE 2025 £ 3 H 24 0, RIBAFSHALEAHTIHRATH ST TREKARBEHLR, PG THERRIA ARG EES
03 BRERETRARRINA FHHIN A E RASH AT AL 5.

HZE 2024 £ 9 AR, ARMSRB[ERATRESE AT 1621.00 1270, HAREHFREHE 1415.37 1470 AFMEA AR EHA
Al R A R B SR W

+—. ESG &#f

ATFHFERRRD, BIEFHEST THETME, RESHMARFREREE. BERE, A7 ESCRIABE, MEFLLEL
i 2 e

WETH, AR BB AT, WA SARAR N EER X s HE 51N, AR RS OETE ., SO
%L GO RELS, 2023 4, AT 3 FHREIEAT L AL SEIL IPO. 3 FEREOARHR S AT REIMRAT AL AL R AT AT G AL 1 K&kt
MRBAT I AL S R s AR A S B ARG BB GRS 12 H, Ahsiech 43.08 1270,

FRTUET T, ARTEARIKT . FEBZ: CHEBR. 2 HIRMS 2 U BT 50T AIBE AL RLF, 2021—2023 4
JEBINABE R A BN . 2023 4, A FElfFEREL 7030 A, 53R T ABEHI 31.07 /NEF, 2o 5 TP BRI 32.98 /NF, 2 il
¥ N 98.14%, 2023 4F, NI N4 243.68 Jivt. RS- AH 200 A, ARESETC 360 /N B R A% 3738 N

AFRELTH, AT B IHFAW 56 ESG IRELAN, HE W FRAL S PTG . B 2028 AR A TN T H o RIs S
ESG % A 23 th o — A8 B FL 2 7K 3% — MIORHRBE B0 1 AT 10 ESG YA TR 2R K 48K, A FI 24 [ i 5 ESG 2% 51 4 11 3%t K ESG
HIR AL, BEA RIS ESG MM Hir: SEEHZMGTEH . W& ESG HSEHIAPATE, hhEFH ST A ESG
TRELKP: ARSCHRAERS T 7 57 B 5 ESG MIRHR ST, SUifi Ak ESG B, AFMTERSZoLER, #E 2023 K,
AFERSARF, B 20 N, Lt 4 N B R L, SIS 46%, M5 E TR 29%, BHAKTT R 46%, KK
ERIS R 17%, HEEWIY R 17%; ML EF 4N, (5 33.33%.

T SREFETEXR T

MBETARNMSUE, FRFETRTHE R, FPRFHORITN AFRRFZA TR, EERRNRITEERHESH
BEERBRTIUERUAKR. BERIAFARLLARME, HWRMRE LT REGESEERR, A FARERE TR 1K
Ho

AHEAGI 2 B I A G S5 RR N

A 2024 £ 9 AR, A& MK 580.03 1470, AHIGUIUAAT AR & T AN 35.00 1270 (), MIEF A F] 1655
e, AHGTRA) EAT IR A

LA 2024 4 9 R 55 i R HEAT IS, EAE RS E T i H MR ARIER T, AT, A 6isM
BRI 1 6.03%, 15155 WIBRA M HEIE AT 08 - B B BUA IS AL B2 S0 T R2IE A R BOR A, SO IR AT X 24 7] £33 55 448
(KSR ARG T DI AR
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ARSI EE S

CAAR SR 55 Hudl kit L IEA I BIIURAT 35.00 Lo, ARPrA#HMEL . B NAZE 5 S ELEI A GUS A 5 0%
Tl Ja B AR i 55 A e RE AR A — B, AGIUAAT M 2 F A= T RE 1 s2mi A K
KR 19 « AWIGIERIERE /TS

2023 R

s (Lot 865.55 900.55 580.03 615.03

i #R R IA 55 () 0.40 0.39 0.65 0.62
ELBON A # S (D 0.08 0.08 0.08 0.08
LETE MM A # 65 (B 0.28 0.27 0.74 0.70

GORRUE: R DR AR 2 w0 55 41 4 2

+=. PR

BT R AT 28 R W 55 KUK B U IURAT 2k S5 77 T 3 B e BT oP Al BR A TS IE o ) B KGRI Z00 AAA, A3
BIUE FHSEHCN AAA, TR SENERGE .
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Mtk 1 ARELAZEHE (BZE 2024 F9 AXK)

ERBESESGE

—_ - A2
=
RS- —  FRSHEERS
=
— sEES — HitERS
1T o
— RREESRS
R EEER S
— IHFEERERFEERS
ERERERL e -
= = — TERS
= =L =
o R
- h— HEranEEERS
5 |
2w | 7 ||| |, ||
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EUENENEIE| 5 15| |5 (= |5 || ] 5|5 2| 2|0 ) |=| (B 5] 2] 5] ]| ||| 2|52 2]
ZUEE A EE TGl o =] B === 5 5 el 2] 2] =25 E 2]
RIEIEN R 2 E Rz 2 5 2|22 2| 2] )2 5] 25 || 5] | =] 2] 255 ]
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Bt 2 EBMBZEROTELR

R

F AT B

RSN

HA B iR
ERIZIEES
FrEU B
B AR

B AR e R

B R
AR
{5 Pl B3 AT AT 36

e AN B 7 i 587

FEII 55

K55

Eaies

(1) 2 FHdRE: HKR= RIE- B8 /1 H>100%

(2) n FH R HKFE=[(AHT n F)N (1(n-1)) -1]><100%
L AR R S SR I R AR AR UE 7 K- 15 P 58 5 AR S ST 5 3K - 4 W) A = A HL A 4 AR
Estargrig

S AR S SAIE I3 R AR AR UE 7 - 15 P 58 5 AR S ST I3 3K - 4 W) A = A HLA 4 AR
Es'argri

H A 715t 5 A %7 <100%

ELFIEE NN <100%

BRI/ E IS\ ><100%

V55 S BB S EN PN <100%

FRIEIL AP AR B+ R BB 57 12]><100%

FRNEL GR35 BGE - BT E &AL 12]>100%

T = A S AU A 22 R S B4 P 446 %54 <L00%

15 FL 28 R AT 2R3 <100%;

PRI A B =16 B8 7= >100%: AR R B M B8 P= L [ I R R s P =i P+ At (BOEL A
FiRE)

SR A+ S L T 0 4 R % 7 4 N 8 4+ IO A R T i 78 2+ N 8 4+ 58 B Mk 4 il 47 5+ 3L Atk 7
FURHE H A S5

I8 3+ A5 55+ L 5 S5+ oAt S i ) H b K B 55

5 25+ K A5 55
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Bt 3-1 EFKEBERFRREREN

REVHE R KYEASRUNS AN =F NG, F5%-K: AAA. AA, A, BBB. BB. B. CCC. CC. C. [# AAAZ. CCC
& (&) UFEYSL, B MEMSRH “+7 “=7 FSPHTME, FoRmg s e T A% L.

FAE SR SRR T WP QB MR I S AR HEY 15 SR 40 = BMICR AR T PPN RIB ARz B, (R
R {5 F S PP O SaE 4 1T e

BARERREME LT R,

BR%% X

AAA TR ST M RE TR 58, AR AR LTI, LR
AA EAERIFHIRE IR, AMATFIAZERE A K, BAMFIR
A BRI RE IR, B RAFIE T BRI, LML
BBB BEEMSREN— B, IAMAT I ERMELR, BAME K

BB BEEMISRENIIES, IAMAT BRI, B R R
B BEEARSS I RE T EURHAR I T R A 22 DF 8L, LR =

cce 55 I RE IR LM T RAF O DF A8, BN

cc FERY ™ BUE AL ATIRAG ORI BN, SRR REPRAE AR IS 55
C AREEE RIS

Bt 3-2 FREAGRFERAFRRERZ X
B 5 D 5 P 5 L A SR 045 PR 2

Bt 3-3 FRREBWERE X
VP2 SR 5 Sk — 4R AT AT (L RO TT MR VP A o SPURSE R Y NIE T . SO, B, RIRHHSEIR.

WHRE CBS
1B TAERZ AR R, ARRAE FI G T B AT et B
R B RPIRDURRE ,  ARRORKF(E I SR i AT BEME K
il TAERL B ATIRIER, RRAR A 2 B (0 mT REME R
K FEIRSE U R DR R AN BE WA A, AORMB ST RE TR T R B B 1F
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IRERVELR 2 HE

MRYEAR R M EVERAB & AP A IR A (LUTRRRR “BRERE") ARSI, BKa
PR RFAEAR I GIUE VR RO R SR BEAT BRER VRS, BRER VPR 15 5 W BRER PRI R 1 BRER DT
o

KATUEFF AR AT PR A 7] CLUR AR “ 7] 7)) RIS B AR BRIEAVE S BURHT B0 BEOR K S AN
KUEL. BRA BERHZ A S B BUREOR M BT R & R 20 € AE A G0 20 RO A 78 BRUERER 1
PTAE

B o ) BRASI G AN A KA, B A AT RERT B 2 W] B TS A PR AR RO R )
PN R P /A Y i B bl S AN R R T I S S A

BRE TR E VIR AR A EEBRDL AN E I LA RE S, WA EXR
AL, B BUR] REXT BF 2 R BASIGTUE VPG AR ORI, 56 B R AT 0 )
&, KIS HAT AT, PRSI B RS VP AE R, R ERESE AR, IR BUR EORAM R
P FIZIEARIE F AR R PRSPPI T A EE 2R

W5T o~ T ANRE S SEMEBRER PR BERE, B LI E IUE  ZAEIPRE RZE A EE, BE5
{5 AT LAZS B TR
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