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TR ERDARAR

AHE £ HERRMERITERRQRAREREFITRZHXN AT R Ot
PR MERARRHRTTRENER, £ERTFRZEARITE, It
IRERERIPRFER R AR TERERERN AAH, FRREARE, B
RP4ERE “HIER ERSRA AAT,




Eﬁﬁ%ﬁ@[‘/ﬂ%’mﬂzﬁﬁmﬁﬂ RESMEREITSE [2024] 0048 =

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

ERFRREFH

AEHEBBRACEAERLSHEREHITEERLA (UTHR “FHER” ) HARNERTR
®E (UTEHR FHRE" ) , ZLAFHWT:

LARIFRAZIETRER, RO SWES RN RAFEEAZMAITRTAMZ. BR. QIF
XX R, RRIMEITFRARSTEN R Z BN FEEFAZWATIERT ML BR
NIERIRERK R o

2ARRVRER, FRHEBEEITFRARBRAILR. ZMLEEMIMHEXER, ROBITT
PHRFTMMEXS, BRS/EBARIERFRERETHESE. B0 RENEL.

BAEE R ENEL, BIRBARAESHITIRE LRI EME RIS F I, RZIPRTHR
ME=TFFHALAK N AN TR,

AR RRBERIETRUMN BN/ HELELITIMHBHERS, AREENEZEN. B,
M. TEMEBERRRGN/HEHBTOR, KTSWRREXE. TR RRMHER
WXIFRERHITEEEENZEDIT, EFRNELHRBAN/RRGHRENESEENE. B
SO MR B MR R RIE.

SAMENAZIERNEEARANE=T2ERR, HEENEMRENELHEN. KHE
WA LT AR/ SIRAREFENEMRERABTIE, BRHMEAREZENREITHIRE
MRKAIETE.

6AMREBLARBREN, EXIFRINEFSHNER. P EHFITREREIHE 2024 F 6
R 6BE2025%F 6 B 5 HAR, ZAEBHREILTRIN, FREMERAR. £IFRERE
BHIAN, RESWANELREITR. TEFR. BEEFR. RIETR. ZRIBTFRFRE, ©
BHFURM.

7 ARENBFENSAXMAFDEEARTEWAE. BERENRSRAES, £ XiF
MNREEAEAERERDTEWBEARN, FHEATFRITHRGME LRSS SERRHE
AiE. ERELTHRBATSHENHEN S ERFERTFREREEIR. KT SWIA
WERARRNER . BERRERNAR S ERTHMERN—YERETFEBEMTE.

BAFHARRERAREINAE, ZEH. IWNRFEMEAEFEA/SIRARE, NER
A H o ]

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803
Myt ERTMEAXWESHBEFXFLEEH O A 45, 460 47 F 100071 BR: http://www.dfratings.com

A\



E

F:05  ulE Fs ( F VE AR PR 2 =]

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.
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LEAIBEER DB RAF
R IR 2024 FEERIFITRRE

FHERARRTRER  BRERTEAH EXRIPRER WRAK INARLR

AA+H/TEE 2024/6/6 AA+/TRE E R X558

FEHER R il
—Bfekn — kR p
o EEE L ik — st E Bs
R RER R UESH T 25% 15.00
S EE s AA+ AA+ P, 2 10% 10.00
T A BRI B R R B R XA RFEAUR 10% 4.21
WIRERAE R BRIBUER” o ML U AL 7.5% 7.50
BHENR pszpx 5% 401
RE

v b=y mE 7.5% 7.50

FARAER Brrlgmx %
BrEfmE 10% 7.19
L 2 S e——————
ZEWERANAMHREE 12.5% 7.25

TEAERERAERAFEEETTE  RBEE AL
HABREWIEE R, REEASEMER EBITDA F| S5 12.5% 12.50
ETEERMERKER .. REEE. 12 EEARXR Hith-1
RERUBTIAESEREINISKLESE PMEERRA aa
WeE. ARBE-RRFNEEKIEAGR  spmpxis +1
TERT], LR ANEETER2HAEE REEER AAE
HRAF. T BARGRERAETESE AR RLERBURIOTE, TRV ABLR L ERGEES.

FER T A

REEWAN, RFHA, BEMMKAFRFEK, FRETANQAAELZERIHILSLRERRH‘TEF
HIZERE; ARMENBERKHE. SKABIRSUSEFRBATGMA, BFIENDDHRE, EBRESHI
MIFEARR. BN, RHSWXIE, ~AAER—ENEAIHESN, REEFERS. K609, ZHEH
HRRBEHERFRN AA+, IERREARE, HEF HPER NERSRI AAL

WE TEAAFERHARAT FIMRRAARAR MERRRGARAR e
BRI (1Z7T) 229.06 121.61 357.98 290.07
EWWA (Z5T) 80.48 40.22 125.41 51.99
ZEEFE (%) 30.73 433 25.19 20.16
#FE (Z7T) 12.40 -8.89 14.70 9.93
BARFRHE (%) 5.41 -7.45 425 3.64
BrEfmE (%) 60.86 58.54 64.13 42.58
ZEPLRANABLE (%) 19.96 0.03 25.05 7.59
EBITDA FI 54 (%) 10.55 - - -

E AR EHEREREREN AA/RRE, BIRRIEEESEUATIRER 2023 F£HIE, R SWEE.

HR 5
ik

. dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803
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ERERRKE

2023 FAFE LU ABAL FEHRBAER
Bk brd= 2021 4 20224 20234 20244 Ql
Bt
SR 127 BEEE (1Z7T) 177.02  208.99 229.06 238.02
I
7% —n FrEENE (1Z7T) 64.68  80.91  89.65 98.32
7]
e LBHES (127D 6421 7347  82.50 79.40
ERT LZAEFE (%) 2421  29.41  30.73 29.02
PR ZHKTR
2% 8% #FE (27T 9.50 10.92  12.40 3.48
NRIEPHRESEH (B4 1Z7T) BRERERE (%) 537 523 541 :
— : BERmE (%) 63.46  61.28  60.86 58.69
L o mmmmmmmm HELLE (%) 7667 6521 6407  68.47
80 B
0 7 AZERERANAELE (%) 2030 3003  19.96 -
60
> o8 EBITDA FIEfEH (%) 10.53 847 10.55 -
0.6
o 01 £ S /EBITDA (42) 324 290  3.00 ]
" 2'2 SE: RPEERRIET AR 2021 £~2023 FREIHRE R 2024 4 1 ~3 BREFHNE
2021 KR 2022F A 2023%F A #)ﬂj% a\ﬁ%:z .

e

REFHA, MEMARRFEK, NREETRMNLAAELIEER IS LRER T AFRIZEIRE;
REMER ERKBR . JSKAEFRS[A S EBREN DAL ;

2023 5, RAIEWPWAFMASFASRFRRERK, BFEEIDHRE;
REEABHETERNAAFLIZERY, EBRENIMNDSTIFIEARRE.

xE
B REEREVBIEREMEDEKR, AR —ENERAIHES;
B NEEHERMRS SRS, fEFETERS.

FHREZ
FETEFBRFERELK, ARBRKHEE. SRLEMRSER L SHIHMARR, BFENRE, TR

WRF ERIER
KAAELAN GBR) ERMERTERIER (RTFU006202403) »
BERERIER
FEERER FRER%ER TR RTE mEA PRITERIER TRBE
N o N ARFLTL GER) ERWES ERRE )
AA+/RE AA GHIBEER) 2023/6/6 NEW BN e R
AAH/EE AA+ (i) 2020/5/29 g wppty  SRTLEL GRA%) ERREGALR R

# (RTFU002201907) »

E: U ERFRTEIIR.

FRBRERE X BRIER

RIAEHR LRWRBHA £iT€8M () e3ea i ST WEH/EERSRITRRE
SRR 2023/6/6 18.00 2020/11/20~2026/11/20 - -
#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803

ik SEETEEXWEEHESXFELZE/H0 A E 45, 460 47 F 100071 EM: http://www.dfratings.com
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https://www.dfratings.com/data/upload/file/20220808/62f0780a42481.pdf
https://www.dfratings.com/data/upload/file/20220808/62f0780a42481.pdf
https://www.dfratings.com/data/upload/file/20230613/6487baa9116df.pdf
https://www.dfratings.com/data/upload/file/20191220/5dfc8efbedbc9.pdf
https://www.dfratings.com/data/upload/file/20191220/5dfc8efbedbc9.pdf
https://www.dfratings.com/data/upload/file/20201120/5fb735fabf7cc.pdf
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BRERIF R AR

IRERERXBRRTERFERGERAT (UTHH SR & A7 ) 4
XFMNBREERRIE, FHSNERERTFSEERAD UTER FHEW ) AR
R

EAHER

OIS R 2 TP RIK R B RA S, R2EBEKIVERABREELAT UTHR “k
WERA" ) '« METESAT. RRRERMERLAF. ERTERKEAGRITELFE
ETAREERARBRAR 5 RATTF 2001 £ 1 AEBLRIZINBRHERLE. 2004 F 6
B, 28T EEIESEXSHEM EH RERB: 600461.5H) . 2021 £2 A, ARERHEZ.

ATLITH SEmEER" T 2021 £ 5 A 26 BERFFERER. X 2023 £k, RitgHd 2.70
270 “HRIFEER" BN A8 ARRE, RITEREREN 0.46 28, ARBKRARE 11.31
2R, B = 2023 F£5R, AFNEME AN 10.90 25T, BRRAN 11.31 1288, KUERTA AT

—KBRZ, HERLLBIN 32.31% (AP RMEARGEERIMLIEER 33.47%) , BETRA
m%ﬁﬁ@@azﬁﬁamﬁﬂm RIERBRTIELAT, 2022 F 6 HEANME, UTER
“MEMER ) MAATLEESIA. BREHA, AARRKRAEARSLFFEHARLZETK.

NEAEABETEEN ARELZE R, REHALSEMNERETERE NI ERKERK
FMSHERTRRE, URTAESEREIMNIA RS KOEEL S,

HE 2028 £k, AAPASHBEEENEERRTARTE 26 R GFELMHED) , &L
FRSEM T R

REEBANEBERRESHERER

HE 2023 K, RASERMSN OAEGR AR, BRIAERNH. HEHER 5
ERESTHBRBMRTEARLRERRSFHNART 17741258 BE 2023 FR, HH
AEHZMAERAEATERMBEZRULMRRNAZ S, BERESKPREA 2872, B
hRITRERIRITERFIE (FRFEER) 04312 M TiBfR.

MEERRAR
RMEFESBERIE

—ZELFEEETHY, REKBERNBERNTII FOERIERRA

2024 F£—ZF GDP FLLIEK 5.3%, BEsTEFUEEN 5.2%, B5TF5F ‘B
BN LEREREN “5.0%E2H" NEKBR, BETHEBTH. SENEIRRE=1:
ERIHRE. LPR BREMMTEH, MURIEHBERE B KRR & EHMM FH 2 LR

' KV ER A ETRABRAERERFIATNEEFAT.
P HETEAEAFLBEEBRRRSTAR, KIEHANE—RIRR.
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FEHNE, RIEAFTIREZSEY, Hip, —FEAERE (F28N) BHEK 6.5%, BE
FEFREEMR0.6NMESR, SRBREEKLNNEFEIR. Z2URSHERMTIEWIRE
BRPREKARE, SFNEEKDEDERS. Z SRR RSEEN, FYEIINERKEEE,
XFE R IG KR EBRIE] .

—Z&E COP RIREKEMNARZHFAE—E BE" , EENEIEZRAZIIN AR RRE.
—Z[ CPI 1 PPI FLtE 4351 0.0%H1-2.7%, #X GDP BNy 4.2%, MmERRUA BAlF
AEBLEXEEI. B, NEFBKEMRE, —FTESRARFELEFRRIEK, £E
MENEWIREINR, URINFHEEE, XERNHEFIEKARREZSEBERAEBRIL,
S5ZHRME, HEHRRERMEFENESK. FFRURRS. HEBRIAGERIKEFS
ATBERANERZENRE. &5, TE CGDP RAFESIT, MYUMEMATEERHEH “H#
BHRES FHE, MMRIKEMEI 7TX— R

REARR, “FEREKBERBIRSH—SHI, INENEFIERKIAIEN BB UREIEE,
ZFRKIMER TR LG ELE, &ML GDP MEFEEIIBREE N £ F FHASLIRE I8 EE
X, —=E CDP @LLAEEH—FMIRE 5.4%4H. EEEAEBERRLOIE. MRLBHRE
FEANER, A5 SEMFTIRIREIRER, URESDIMEMET, F2AK BN
8] =AY E O AT -

2024 F"FERHHABZUBRUEH, HHBCRERFAERERT X, BFEERAERHE,
BUNRSFRTRSRE, B~ TIHFBRRNERSH’—S MK

—ZE¥RMBATERNEL N, #NEFSTHARRYE, M —FERNBEREEAN
28, BRIV BESRE 8 FTREKEENTREMETR. T8, #ER “BER S
H—ZEMEERELXBOEZE, “FEFBEEBLERE, HBERAELIRANE
FLtZE; SikEN, XFRLKITHNFIERESKBIESF—STE TR, SBEHHT
FBEREIMHEAITIREE, —FTETIRLTARSPRIEXR, ANSFREM 1 HIZEK
A ERBRE_SERFRNLRIT. XFEWEEHARERELAMETE, BRARWBRK
RSB KEE . &R, ARMIISETEREE, THERMHELD, BETREXEF
BEREFENE, EREZFNRIFE-DSRETIT. £FE, ZEREIARR—RNENKELR
BRFRERT, MzEF TITENEAREAZRE, THFETBRRERERETASAZME.

Tl & R IG 4 5FER 5

7KEfTI

BEKEERARKERAAANKFEES . BEFTEL/GTY,; EEMEETHORKEX
FAAKIERSHES, AKISERERK, KRRPKFEREFRF. ERRAKIEURREKER
FIAE. TAERIRFTHEREBRRX

‘o, REKHRSEMEEREN, EANEEEMNHFRFHKERN 1/4, #EiEH
EHKKE. B, BHEKREZEIHAY, EAENKERSENASKEREENFEE,
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EHFEBUENESZ, dER. £ KEFEFLEMRFFKTLHEE,

EFR, BEREGZMTHAEXRER, BRETUTAKER, DURGAKEE. R E
FTKITEITIERY , 2035 FEEMKSETRIZHE 7000 23275K, KERTAMBEIRF A
RFH R H K, 2020 F£~2022 £, £EAKBESD A7 5812.90 {23175k 5920.20 12
SLTIARR 599820 {2325 K, FKBEMER X, B2, RIEFRERXTKIUSFHFIERN
B, RRWHTAKAORERFENK, AKIERBENRRK, B=FFHYEEHEHN 1.58%.

RKEMHE, RUAKSESIFESFR 0%, MENKIEEHKERETFETLHE
HEBRNER/GEZ—. “THR” HEHEFRAEERUKNEGERE, BETKEM
MUF, EIZEKMIT PKEFMARULAKSE; KERTKRUEMEERY, #H#rrEmKILET
RBERIRET K. FITARKRUAKEEERE. HFR, TIAKERER TRES,
RAE « TAKBERFATEITRIY FXAHREME] 2025 F2EH 7T TAEin{EAKEE: 2020 £
TR 16%84r, MitARkEEIIVAKSERHIABEK. 2EEFRKEREZEKS
#°, MItHEREHAKKERIIRS Z?*TEﬁﬂ€ﬂ<jtZiﬁiﬁﬁ_t3+7k12113Zkﬂﬁsﬁﬁﬁiﬂﬁégz M,
FZKERMIRTIFHOE B KT RMEK, RRAEEAKETR/NMEE K.

SN, FRHKFFERNURBMEATAREFAE, 20224 9 B, KA. BRELEEM
MEEBAT T CRTHERKNRENESERLY , REE®E 2025 F, AKRYa S EHEE
A, KUK BUAKPBUKIREARRR, AARZSNEHH—P7E, ARANTHER
ZFETER, XpEEEEME, EER—NAKNXSTHVLEIZ. KEKRE, REXK
FRRP BRBIAKIRRUSREKFRFIAR. TKRRIRREETURIREFTRKRK.

BEKSTLBAEFERR, HFERTEZEFAEME, MARKSELEEREHA
Mg, EEZRTemEEENFRELTRSMR A

HEKFSTUERERR, REETERBESMMHTBFESEEVMTHIIEERIREE.
WHBNESEeN—REAEAEVHESER, SAMKTENESHRFI MK, REHWHTE
RUXFHERK, TERFUIEBSK —ERTREBOXE, BAHENERNEARSLIR
RARENZENE. MHiphiEEeWEI KITEETHIB L ENENENERR, ETEK
FRR ZEEE. HAEFFNERBEAFBRFFTARSKSHIMBEFHFEEN.

EFR, BEEREKFTIHRELR, #Aﬁﬁ%‘ﬁ%mﬂﬁ%@ﬂﬁﬁk,A¢@
ERZEBRALMBMBAIRENVMRBER L, #—PMEITTILESFEE. B,
RAARBGWETNENR. ZERE. REZWA. ﬁﬁm”iﬁﬁuﬁT&ﬁﬁlﬁﬁ,ﬁ
DEFRANEENHX (WAER. R AR BEXRFH) NEAKSEURITELNEENR
RIFAKE, BEHME. 2. BOT M PPP EH XA R FHMAKFISKAEL S, BERE

32018 F~2022 %, A FAADBES SN 50310.90 FA. 51778.03 5 A. 53217.37 5 A. 55580.86 5 AK1 56141.81 FA. (KiEskiE: E7E
JIf iFinD)

42018 ££~2022 &, HERLFKESFIN 369310 {23275%. 3682.30 123275 3612.40 {23275 3644.30 {232 75K F1 3781.30 {231 75K«
52018 H£~2022 &, HETIWFAKESFIN 1261.60 1232T5%. 1217.60 {23277 1030.40 {Z32F5% . 1049.60 1232 5K F0 968.40 {23175 K«

6 2018 ~2022 %, FHE4FEAKESFIH 859.90 {23275k 871.70 275K 863.10 {23755 909.40 2,37 75 51 905.70 12325 %«

T REESHRETAMN « “TRERE” EHRWARHNIMRAIK , 2020 FERNERKER KN 83%, FHAE 2025 FiFIAF] 88%.
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AR F IR FR IR ARE R G K F .

BHERE, REGEKSEVEKLEEN . TBELER. BRAKESEHFEABRE, #HT
BYFRHEAERLT ATHNM, KARTFMBRRUTILE, FITARRKSTIALIHEE
RENMBEMENEZERFH—IYT Ko

Tt ZESOKBNSKLBIERFEK, BIRKNEELTRIEKRE, EFEE#R—D
Eikz=iE, kESEVEHRRFLRIEB, BALKRITRRE

BEE A K PRIEE R S ES KRB AET, TR RRE KBRS KB ER
B, TER, BRBAFHE A STBERINKSTUNER, FIKNTEN TR,
BEKE(T I A& TR T 52

SSKANIB I , MBI AR ERIEMIMARANE, W5k IRaE R K,
M IR 5K B KR S A A BR T, 2021 2, ERAKSSHIIRELHT X
Fi 5 KARARBNESED « «(TRRBEHESKABRAFAFNBLRML « £
F i R R R R R S BN EN SHESBARERNEXH, BHiRLE
2025 4, £ ESKMERADE BT, BERETSKMIRAENEAR R LEFHL KR
2H, FAMMERS. T4 MR BFNSKEELFBRRE, HEEHE5KRIEaEH 2000
FHK/A, FEABGESKEEEN 8 FAR, HiE. MMy BEEKEFENRDT
1500 FFri5K/H, BIESKMIERKE 95% M b, HgR R L SRk 5K B AL FI R AR
& 25%.

ke, 2022 1 B, EEHSBEEBAATNEREBLNESHAT L GETMR
AHBOKEMBREFINEL , EXRETNEREOKEMRBER—S5E, 52025 F, £
B I T A SR B FURIRER J SR 4I7E 9%N. 2022 4 9 B, EREKEHAMEXNI LS
B CETF MBI HKRSRE TIERIBAD 124 E 2023 F 4 B 1 B2, W ALHKEE
T CESERAKEARE> (GB5749-2022) ; FJ 2025 4, i HKEIREMAIE SR
ERMEGE, KRLENENESET, BTk EESY, BYRAITENHTRKER
RREARMEA R TS 2K R,

KELUE, REERKNOBRHEEFES, BREERRRRN. SdFRIEKTE.
BEMKNERBRAZOE. BER, REKSKEFERRAL. 2021 £8 5, BRE%S
£ GREBUKNTREEDE (UTER “OREENE ) M GHEHOKENRALE D
B AT RABEMNE ), RBET “SUEFRAMAEBIE" HROHENTLH,
SR B BIERIARE . KNDERI N FREFERT T RAIE. M8 EEA R A
IMERFIUK, £ESHKNERLR, ki DRERESEHT.

BERE, REEDRF—ROEMBE. KRR RN RE AT BSOS S EN
BEAFRARK, BANEEE—HEA, REKSEVHERE—EHRASHRIEER
AEMEES, BRELRENRRT.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 4
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BEXATHRE KRR ENERARA SN, RATHREKBAT LAY,
it 2024 FERRIYK, BRATHHZERRHBLEMRA, EMLHBERIH
it

HE—REREMKYPLURR N E, REBRFEMENIMRRRSITHERNOZR, 82022
FRA[EREEBHEE G EEUN 8.4%, SERREEM “2030 FRRAEREFEFHS
tLIZEE 15%A A" BRRUREHKE (24%) MEERAZE. “THRE” #HEERER
BIERXEY, EBRBEFHESMRRRIGERNENR. KERE, RRATHEELHLT
EtimiE.

2023 &, HERSHRMWDEFZEATE, BREFEEM@EAES, 2ERRHEHRREN
B, RR[RVWHEEE 394531230 75K, BEHIGK 7.6%. 2024 FF, Mit£ERASHERE
FFEEK, ANBETFILVAAYSNERIGR, FBREBEZSNERZEMER.

MHBENE, RERRVERS AHTHRS. TR KBRS IASNAS.
ZHET HR" BORBIIREHUKFERA, TURETRENEREKEE, REARS
HBRLUBTRS M TR A E . 2023 £, RS TUREIEE S 2 F % 75%, H
WIS ARG ) 38.8%, HERIT 130 12325K. HHRRGEFEREAXE (INGE
) MAHKRFHS, MEFINES. FREKER. ATERRK. HOBEFRRZW, Tl
PAREHZR B EE B AT TR

BERRSHBROKK, UHO INGATHHASHREARRSHERATHENRE;
2023 £, ERRRSF-EBRFRREK, BERR[BOKRBERRES

BECERHEEFENS. EFEENR. #O08ES. #0 INCEZHRENNER.
2022 502023 £, 2 ERRASFTED AN 2178 {231 F5KF 2297 {230 F5K, B EHAS AN
12523275 KM N9 225K, EEEFEFBT 100 Z3275K. BERERRESHBROKK,
O ING A EM B OSNHERRSBLAR TH ARE. 2023 F, EHOKRKRS 1656
Z3I75K°, B K 9.9%. RASHOAKBEREFREKFE. ETRASENEREHANLE
VAR ATREMEIR/N, 2024 5, FUITRERASHBROMRAEE, RAKOKBRETFRFR
BKE.

S IREERSITBEIE, 2028 FHORMRE 11997 A, RASPMBAXRN 1 MASETF 1380 ;25K
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2021 fFig, ERBRHEHVBST S HRRENEFT XEEDERAK[BTEE, FRE
EARRETHURENR DR, RRSTULAKRFRRNB

HERASGTINEBFRZER ‘DHRERR[BEZITEHZRERNT. PEX—EMSH
. TFHEHETHRARTEMN X+1+X RRETHER" - 2017 F5H 21 H, pHEpR
ESbh <X TRUAHRASAFNENETERL BH T RXRRASGEHRENTHEL T BN
HEH, ZERERRRES. EH. BENFHASTHIREAARRLREME. 2017 £, 7
PRRRSHAMA, BRETIEHF KX KRS , EFHERNITESETE ‘|7, ‘&K
R HEMZHE, EENEEREBESEAM EBFARSMEARTZ. PHEEMML
FK—IZEMRNERAR. BRARRSMEENE=HEERER,

2021 fF, FR—SXHEXREEHRS[T S, FHEPRESE CKFRAITHF SR G
WREMERL REESBERNERFT REFEREXANTEE. BN, BERRSTHLNK
ERZRLSHEE, RRASTIERRFLETIBE.

2024 5, BESHRNFFEEARS, BLBHEBEN. ELUFRMEIFE—ENTHEN,
EERRSNETIH DB ERES

2022 £ 2 RISk, BER. JEREEWIES MRAIRON ERRBN R #EM, 51% NG
MBFEHARTKR R BEAFEES. BONEE R PIRRXH 2D ik AR (R 1T e R %S
B, £EPRRKRTT ING BRRZIEHE, 5ISES NG ZFERERON, MmsEEIEM. dE3%
ARSI AENEK, BN LK. 2023 F, MEHRUNPREMERSS, BLEMEEN. B
PURSRMEIZFEREMEEHERKIEK, SBERARSNBE 2023 FEFFRBZTE,
2023 FREEERF sNE T o

WMy FmE, ERE, FEEEE Sabine Pass LNG F1 Calcasieu Pass LNG gy ING &
HRBRIEE. TEARXHFESFEMNEMN, EERR[TEFEEK, RAKREANBRKL
KRSHEOE. 1R1E EA $3E, 2023 FXEXRARSHY=E N 103.36Bcf, FLLEK 4.15%.
2023 Fx, 2EFTBFERE. _SLSELBMENBERE, WY EEMNT 1702325 X/F
EIERES], WXt WiREE, NS LR HFAESE RIS SR R/W, Mt 2024 £
ERARFERFEIEK, HOMRESY Ko

SREE A RNIBPREIREEE . BN ING g8 RERE S BEATR, EBLGHIERT. BRI
REOBDEE—ENTHEN, Wit 2024 FEFARSNRDEERES, BFRNEBENE
BREEH P TR MKEIRE, XM THRERER . FENFIINEFIBKERIMNR
RERBREMFERELERRINEPIRIAT. BRI EIA FUN, ARRIM KRB FER RS
TR, B ITMNEERR R E#HORRSHNIE=ER K.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 6
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

E R AN RN SRR E R RO A, WS ER A 2 FPAR5 32 SR8 AR A 520
BK. BEERR[ZMHENESRKERAAKSINFE SRS, EHRMHEORRTRAEE
A e AT RS eV AERN RIS BEZHARETEIERASENNEIR
SN ETOREEINE, RMRANESKHEMIER, BHRSEVNEFENFTER. I
S, AEt—DHEH ‘REKM NERER, 2028F 127, BRRKBELH T CKTRE
BERAEEZRNEHBER , MET A, . RIEERPRBONEN KIBPIBEMNEK,
AT TR, XFEMTEEENLFT. ERERNRRASH.

X 255%
FAET GDP RFFEK, £FLHRE, "EETARFLEESVNEERE T HFHS
HBERER

METSIEENES. KINFEIMETNEETR/ET, HERESRH, LTFHES
—RAKHAEBRBARE, SII=AM. IWI=AM. BREAFEZFXMEMS. HE 2023
FR, BETTE X IE, ANRE 1 MEREHX (BIHK) « SPERFEFLX (B
EERSFEAF VALK FELFRAFLXRMEE/NELFTRAF LK), SEHIR7402.36
EHRE, BEARD 656.82 75 Ko

METRBERN. IERHE. XURKBPRE. "R, % ESESRBIREX, E1tE
PRz R T BElAL R £ B BRFENIME KT 40 Z 5014, K& ERE A
I, & EEEEEAHERSH.

METMERREFE, K. RERZENBHE. BEHKMNER, L. 0. EHA.
BT BUMNEER; MBS, WESKM. EWUH. €F8. . B8, EEREHR
BMANRA. BN, EEMENERDEXLRN, HEERIE. BE/\—EXEXE. A
LWhFE. #2E. BEXNEERERILEAE. KXENE. \KRLAEHIRK. BRER
FNRBRRXEFZZRR, RFZRFE.

R, BETEFLAREERR, BRIHWE “4+4+N" NFEFWER, IEFERR
E, @FMRELEEFHFERHLE, LFXNRA

Zm T EFNZBEMXVRE, BFREETEFLREERR, ZFLNRE. 2022 F,
FMETRIXAERE 7203.50 27T, ARHAEEWTHHRE S, E=EEWT
mEFHELIE. 2022 FEETAFEEIX 4.1%, ZEFEKFEETLE (3.0%) , ERETI
mE (4.7%) .

T3k, B E AR E TAEINERERRIFREKFE, T R5FSEH1R#E. 2020 F~2022
&, MEMMEN LT W SEE WA 7346.91 {27t 7723.86 {Z7TtH 7722.93 17T, [
EESY 5K 5.5% 20.7%F0 5.1%. JEFR, MEMENTHE “4+4+X" "FE =R, 2022
F, mETHRTEEHIEWEREH 2000 27T, SEMRPIGK; B3 irsmnEiEsh
BumiEE, ®FHF 6 NMEYELFUMBEIALTERTIVRBE, PEAREIHEZOKE

4

T BRSBTS CRERFHEAE. BFERE. £VES. MEEER) « AARGREEESL (BEas. ARES. TR N
RREHIE) RETESERS L.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 7
Myt ERTMEAXWESHBEFXFLEEH O A 45, 460 47 F 100071 BR: http://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

FERTECTH; MEREFUERTE, MEMEERE BEKIEI AL, F ¥ CL
7)) kHFEFC CTIIBERXR S TR A DHREFRRAER AR TIERITHER, ST
RINREA, 2022 FRESHEEFRELIEWHRA 7422t LRIEMER, KiExEE
M 4+4+X7 A E R BIR AR

EFR, BEMEZ~URFRELE, WEFIG KNSR, 2020 £~2022 £,
BEWE=Z I IEINER D3 K 3.4%. 9.1%HM 3.7%. METREARES, HBEXIkE
tk 600 &L, AR 184, BRZ=M 26 &, ERXWRIPHEM S0 24k, BFERIE. &
BRE. B, IR, BEES. 2020 £~2022 F, EMRES ARSI HH 1512230 75
NIR< 1779536 5 NiRFD 16283.02 5 iR, SEERIFEZEEWA 2519 1475.24 {758 1743.95
27T 1399.33 12T &Rl J3E , 2022 FAREENEMVMAR B EIMER RN 15982.26
e, #K9.5%; ARTEHRKRE N 18834.50 27T, K 8.1%.

RIELHIT, 2023 FEEMHRAEFSERLLEIZK 4.0%, M LT IEBMERITZK
4.0%, #HHFEHTESTIIHEK 6.5%.

%535
AFEWRAEEK, BEERBTREMR[LSE, EFBNESEFRFERTA

RERHIA, ~AES#SEMNERETEENNBRKENMRUFERTRRRRK, UXIHES
ERREIMISKAENF. 1, REEMBEREHE. RiIFFLS, WARRBENRN.
2023 £, BRISAKIMEIIZMAE TRIN, AEE&TEWSUANBRBREEK, EFEM
FAEEBFRFERET

2024 £ 1~3 B, RESEIELRA 21.51 25T, HEEFEKNR 29.02%.

il

Bk 1: XAFELKA. EFAREARARER (BA: 2T %)

- 2021 4 2022 £ 2023 £
' =] ' fitk S =]

Bl SHA 81.74 100.00 77.76 100.00 80.48 100.00

B SRR 9.16 11.20 9.34 12.02 9.66 12.00
Sk A B 16.40 20.07 22.93 29.49 23.98 29.79
AHKTIE 7.24 8.86 5.51 7.08 6.61 8.22
MEHERTRERRK 21.68 26.52 23.10 29.70 23.35 29.02
SSUKIRE TF2 26.10 31.92 8.34 10.72 7.44 9.24
)7 S LD - - 7.36 9.47 7.67 9.53
Hith 1.17 1.43 1.18 1.52 1.77 2.20

EFHE EFHE EFE

&it 19.79 24.21 22.87 29.41 24.73 30.73

B SRKBER 437 47.67 3.89 41.60 431 44.67
Sk abER 6.50 39.63 9.23 40.26 9.96 41.54
AHKTIE 1.04 14.33 1.48 26.97 1.51 22.83
MREHERIERE 5.41 24.97 3.53 15.29 3.88 16.60
SSUKIREE TF2 1.96 7.50 0.81 9.75 0.81 10.91
#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 8
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& & - - 3.23 43.89 3.17 41.38

Hifh 0.52 44.22 0.69 58.57 1.09 61.29
HiERIR: RBEEIHRE, RASWER

KF L F
NRIKE VS EIEERKER .. SROEBMAHK TR TS, RSN ERERR
iz .

1.8 3kKHtR

AFREETEIRNARKEN SN, EEETRASRBNTHHEA; REHA, 28
ERBBEMEK, BRKFEREARLEK

NEIEREETBUFR T 30 FEMHUKFTFEER", REHAHICEEREEERE
i, MEEMETREEEMEREIMIZHXE, WHFEAFREMNHHHAL,

REBRKBERWFPERBEL AR FLAEEENEREARKERTELF (B
M BEARK ) MFRARMENERKERAR (UTER “BEHK ) FRFEE.
RABRKBENAKEEEZUSITINE. B E 2023 FR, 27HE 11 K, $KkaEH N 194
BinAK/B, BRFAQE A0 FA, EMEK 8000 ~8, RERMAMKENRERE.

BRERHAA, BETARKMN . SARAEEMLIRLE R R BIEIRLEL L. AFHK
MAMPEERIREIFIEE. ALKA. BBRMFKEAEE, EFKEREZRBUKEMER 15%
HIRREITY, HABNERKFF/. B 2015F 97 1 Hig, TASIITHEQ KT
FIKFRBALWATES 0.08 T/IZT3K, REEHARLEZ K. 2023 5, AR EKEFEK,
EFETIARKEEVA 9.66 27T, ELLRRAEK, EFIERHA 44.67%.

Bk 2: ARBKLSEFEEER

brf=| 2021 4 2022 4 2023 4
BRAROKI $08 (F2) 11 11 11
H#tkaEH (LK) 194 194 194
BREMKE (A2, TH) 7901 8000 8000
EKRE (BXFHK) 37869.22 39426.00 39570.00
BHRKHEVRA (Z7T) 9.16 9.34 9.66
EFE (%) 47.67 41.60 44.67

HiERIR: NERH, RESWERE

BZE 20234FK, AEEEBERK TEAMSEITXEBUKORIARITE, HHERESHH
2.801z7t, Rit#&#% 0.801Z7to

2.757K B 55

ARRIABRKSKAEEY, REHRSKLEEENEARERE, LEERDE
K

O R RERNER 201051 51 BE 2039 £ 12 8 31 He

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 9
Myt ERTMEAXWESHBEFXFLEEH O A 45, 460 47 F 100071 BR: http://www.dfratings.com
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REH 2009 FREIIAER 77 PEMR 78 ZOSKLE HFIFELENR (30 F) HEE
WeE, RATAERARSKAERL, BRI SEREBEIASEUNIE. UTE
X . 2023 FR, AR BENFTFLENIM B BRITHRN 369.85 Tii73K/H (21EE),
BERRFRE, BRAEEIRR.

SKANEETTE, REBFTFEEMN, HEBNERRAENSKAERRS2NEINEE
EEMINIEKLERE. TTAEENNSKOEZNREERS BRKBEHIER, REHAR
REZ. 2023 F, ZISKBEEREIRMTI, QASKLEBPANRIFEK, TBRETL
AT REHK W IMRA R AT (UTER HHEMRT ), SSKEEEFRKEERIRES.

B3k 3: RFESKAEN S EEER

b {=| 2021 £ 2022 £ 2023 £
FHFEERINE BIRITIE (BiBXK) (BFE) 365.20 371.05 369.85
Sk EE (FXEK) 96922 115076 116123
BB (27T, TRE) 16.04 22.93 23.98
Her: BHIRMRSKOERA 13.23 16.65 17.62
SIKREBEFIER (%) 39.63 40.26 41.54

HiERIR: NERME, REESWERE

RRFEERIESKLET BRBAERK, WitRRSKEEENFGH—DEM, EF
MNtEE—ENREIHEN

HE 2023 R, ~ARERSKAEIBEEN RBER FRIME UL S MRIRSUETR
B, iy, “HEESR FRIEPSKAETEITIIERE 14.52125T, RIFERE 6.9912
TT, HHERE 7.53127T.

Bk 4: BE202FR REER SKLESRIMEER (Bfi: 7HT)

DB &R HRERE HEASEEEE CRESE
HEWALMSKAIE &R 45776.38 35000.00 16558.26
BT ORRARSKOET 8 S BARRE TR 18150.76 12800.00 12414.79
FRARSKAE RIRSuE T2 11600.40 8800.00 6371.14
EEEEmIsKOE BFRRELT B IE 10209.15 6000.00 3491.29
BFEXIEALE RS —BTHE 6506.17 5000.00 1881.93
I B I S TR UK B iRAR S UE T2 6275.84 4600.00 2527.90
EHEWTISKAE FE Ry S) IE 14786.65 12800.00 9342.33
BT AR SRR Z8iEE T8 8900.00 7900.00 6252.42
I EESKME ¥ AR SKS RIRRSIE T2 10000.27 8800.00 224714
)| BEFRBKOE —HE ST AR KRIRFREUEH
=AM B4 B R T 411481 2600.00 1905.51
ST BEAETESKOE I B IRRSUET B 8927.89 6900.00 6900.00

&It 145248.32 111200.00 69892.71

HRBRIR: ARRM, RHSWER

MEE N B ERMPIESKOE RIFSUET B HERE, A RIS/KOERE I FH—LEM.
BRE, RAAEEZEMENBRANMREKX, AR —ENEAIEEN.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 10
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SHEHKIEEIWS
BRERHIA, RIEKOERIFBUET BRMRERMN, ARSKRELERAXBKAGR TR

RAGRHVKIRRE TS BIEERK BRI HWEMER. DXHKEERERRK, &
HKR&EFIE. HERTES. RIFHN, 2SS NEIEREEERFARBEKIER TR
HOKERITERR (UTER “TXRHK ) MFLEREETARKIEZAERTERF (AT
B “BRAKIE" ) FAFEE, EPARKIEEATR2AIRERELSKEBERER.

REHA, ARAHKIERIWVSFEXRLEEREL, WERETEEN TR
MR BUFBRA. BAERWULEFFLES. Hd, HEIMRSN5KAET NRFSE
TiEXRA BOT &K, MIHIRREFEERKIEHITHERR, ARKIEBARESEBSIIZ
R THDAIAIA, BT ZBOBAUFFLENNE AN, RIS FRARHE, it
ANBHK TRV SBAZE.

2023 £, RAERHPKIREBIWVSERE 13.9412T, EhRkESFERARIEREE
B 7.28 2t (HHHHIMREB TN 5.22127T) - 2023 F, H{HOKIRRWSHA/NEIG
K, BAKRREIRUFSWABLEER TR, TERSKEERIFBIET B Z R T

Bk S: AR/LAHIKIV S T EIER

| [=]

b= 2021 4 2022 4 2023 ££
BHOKIREA iz, TE) 7.24 5.51 6.61
BAKFETIREA 26.10 8.34 7.43
Hep: HHEERR BOT TRZUGA 10.14 3.73 3.63
BLHKIREFNE (B, TEH) 14.33 26.97 22.83
BKHEBETRERR 7.5 9.75 10.91
Heh: IR BOT TRREF R 7.43 7.70 8.62

BIESRIR: ARRE, HNSNER

M5

REENEETRANRISEER, £EETRIENTHEAREER 0% £, 2
AR FBRER[EENRSIRERR, HRRUHEEEEERARS. BRELRARSR (ING)
FEHRRS (CNG) o REFEHA, RAR[USEENERETHRK, KRLELK.

REFHIN, AER[USNEFARBEETRIKEARRLAF (UTHR “BERT )
M AAFRBEARITIAST (UTHR “AAFERER" ) A%, HhEERSHEEER
SHFFEEN, TENTEERRUNHEMMRRIREZRILS; ~RFEREEENRAMN
FRARR[EZED.

EERENEERSHEE LS RERBUOTALA, RFMARSENRIEFRE; 2023 £,
EREREWRADRHEKES, ERRKFEERBMNEEE TR

REHA, TRAABEEMRSNEERSHELSMAARBENXEETEN, XRTRAD
BN RRSARN#ET, BETRERARNSURRLRS, mERSHNRIEEKEMHRY

201558 7, ARBIAEETRARREKEREMIVEATLXIT 3796.72 TRIRBIME] T EMRS 51 BHARBF A FFEEE 100%HIR .

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 11
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FHlEZ F$H T, BE 2023 5K, MERSNESENRN 1152 F25K/H, HERSE
EKE 7414.04 N8, EHERSHPHEL 13286 5.

M% 6 HERSHRSHELS T BEEET

b =E47 2021 4 2022 4 2023 4

BEIK (28) 6587.21 6929.53 7414.04
ERARBREMSIE () 2 2 2
®m=aeh (BB K/A) 1104 1152 1152
FRAPE (F) 1140044 1229792 1328616
ARSBHE (AMXHK, TE) 47904 51283 52462
Hrh: EEARSHE 47352 50863 52023
ERHARSEHE 552 420 439
Hrh: BR#ESE 15646 18503 19211
EERHESE 32258 32780 33251
RARSFHHERN (GT/32FHK, T@E) 3.25 3.79 3.92
Hrp: BEEXASEMN 3.24 3.78 3.90
Hii: BRAPHESEN 3.24 3.26 3.25
EBRAPHSEN 3.24 4.08 4.29
ERRREEM 3.88 5.52 5.64
FESXRWE (FyxFXK, TE) 49140 52455 53744
Hrl: EEXRSXUE 48060 51175 53113
SEHRM AR (FT/32FK) 2.51 3.21 3.16
MEHERA (Z7T) 14.27 17.85 18.86
MEHEEFIER (%) 11.06 5.34 10.05

HiERIR: NERME, ROTESWERE

SETHPEK, EERSNEER

VHERFEK. MNEWXRE, AERRUHEMUIF
BERAME, EERHSEBREEK. BEERRSHRMNBERLKZFE, HENHREE™T
MMBHIE, 20224 58 1 B, FERRRALRNKFEE 4.5 T/375K. 2023F, =
BIRRARMEN/NMEESE, BREERNRFERK, THRVEERAMEFRREFEK.

RERHIN, AEFHRHSENRFERE, HSRERBARE TR, EFRKE/NMEEFA
RAFEEEPEREANRE HEEMBAYIREE. B E 2023 FR, RAHERERA

AREMIIEEHE 1T D, HERENDRIFRE. RRUHETTE, 2ABFEEETNL CNG NG
AE, 2023 FHSBMEWRAERRERE, EEFRKF/NEE .

BpR%E: dfjc@coamc.com.cn

ik ARTFEFERWEESHMFFXFLEZR/POARE LS, 46, 47 F

HiE: 010-62299800

100071
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ER7: ARAFHERNRIHEELS T RIEEER

WE 2021 & 2022 & 2023 &

HARERRREMSI (1) 13 11 11

CNG (F375%/H) 14.50 11.50 11.50
HEEEN

LNG (B AR/H) 6 6 6
i CNG (F375%) 2184.54 1762.88 1711.67

= ING (FAF) 615.09 387.75 449 85

CNG (Ft/3r/kK) 4.38 5.54 5.68
EBEEME —

ING (FT/AF) 691 9.06 672
B CNG (FzH%) 1580.89 1622.48 1197.73
XK=

NG (FAF) 1042.06 504.18 819.31

CNG (E/3275%) 291 3.71 3.75
SESR I B —

ING (T/AFF) 5.00 7.05 513
NAFEEEKRA (1Z7T) 1.27 1.19 1.17
NRFREREEFE (%) 8.10 5.08 6.67

BESRR: NARHt, RASWER

REHIA, AFSRNERRE ‘B2 M IR , SRREEERSHF

RERHIA, ARRERBAREEALL. BERNEBRR|SEIEZRET ‘B2
OONR" 2, SRRERE. Eh, MERSEY ‘A5 MPEAHRRSEBERAR
IAHES AR (UUTEHR ‘REHIEHFEESRF" ) « fiEh. EEEELRATFHR
FRWE, B JISKRE" BIASACRASHEGRAT UTEHR “HarL” ) "RE.
@Fﬁ%ﬁﬁﬁiﬁﬂ’\] CNG gt kR T “ﬁ M IR, BRTAERREKEAERLASE
FEHARADDS ARMIAERRAEEERARBEEERERAS ﬁ’&ﬁi&f%‘%ﬂ@o

AT ING E%iﬁﬁﬁi’fﬁﬁﬁiﬁ%}“@, AN AEER ING ZEE) 2 5 R AEE 35 A0 1
Kb, 2023 FrRAEMRSFABHEEE ING TEZNHNEBERLATER R, CNGH NG %
N RMEHENKRIIRIBEHHNETE.

? IR ARSEFR_LRRS. “ﬁ =] MEEAREHORRS, BRVEAEEREMARREHAMNE~RRS. BRFH LT
EELHEERRTOR, BEIM, ¥ﬁ§— Hiftv TE. BRA. AR Mt ST M. T RN &S 14 P8R, FE&2K 4895 28,
L ANSEFERRS, )l[—x?EJf”“lEI%in_IE]}IILJIiﬁyH:—xE Bl B HAE. STA. 2#. I3 I EBE 642, BiEEK 2170
/\E

PIAARASEAERAT CIASRAKBEERATNLEFAT) 45 S0%N, FEAMLIRBERARRFE S0%N.

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 13
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Ex8: 2023 FAREE INGHNEER (Bf: AR 77T

HEMS NG REBER  RuE *gﬁ AR NG REBER KGR *gﬁ

TALSEEMRUCRREEBRAT  141.66 73417 STASBIEMBRERIASERAST  207.56 1037.64

HIREARRERE HERAE 119.56  750.94 EXFEBEFEREAERAH 130.57 637.8
LR ARTRREFA RN E 31.16  225.92 EZEEFEAFLERLAE 91.67  457.39
BRAOMAZERAF 24.99 173.80 SIFEREERBMRAHE 56.61  368.22
FUN INZERERA R 2 F) 1046 56.37 HUHHRRYR (3K8) BRAH 76.71 355.3

HIERIE: ATRE, RASWERE
BEESMEEREE—SRA, ARNBRUFHARSRE, HERMRT EMFE
HE R AEMEE. E 2023 K, ARERNMANEISABERSEERE. T BER
IEEEETE, HRIARE 9.06 (27, MBRE 1.94 1757,

B3R 9: #E 2023 FRARERRSMBER (Bf: Z7T)

THRIBRE ; R TR

EERSEEER 8.20 6.73 1.47 2009-2025

T RERIZhESR 0.86 0.39 0.47 2019-2025
&it 9.06 7.12 1.94 -

BURsRIR: NRRMHE, RASWER

HE 2023 FXK, ~RPENRSTIBIEARRFAIRE"H. ZHEMNZREFHE,
B8R % 5.851Z7T.

BRI, RAERSLRIERAREEH TR, EFRKEDES

FERSERTEECENABRMIS WA FREEMNIES. RERBRTRZEEPIR
BEIRLERS, HER—ENIEZERA. 2023 F, AARERKIENEEELME
FTgin, IAREFRISLZKIZESEAESIM0.46{27T; 2023 F, AAMSIRERRBARLE
TR, EFNRKEDRS.

E& 10: AFR[IBRELZEFREBERER

b =E47 2021 4 2022 4 2023 £
HMAREFREREIREZEARE (D) 608 364 249
BMAEFRERETIRABEH (Z7T) 2.81 2.00 0.46
HFEHEEEEHE (1) 1978 1321 1944
LEHETERBE|M (IZ7T) 4,06 1.85 2.20
LERHERSE (1ZT) 2.97 2.02 0.96
MR TERLREA (1ZT) 6.13 4.06 3.32
MEIRLKEFNE (%) 60.81 61.94 57.29

BESRR: NARHt, RASWER

B4 : dfic@coamc.com.cn Hi%: 010-62299800 f£H: 010-62299803 14
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

A ERE

HE 2023 K, NEEMEAR 10.90127T, BRARN 11.31 2R KUERBN B E—
KRR, FefREEBln 32.31%, BEWEIN N AR SEFRZEH A
RERHIN, RBENAEENEANRMARRMIIRLEEREL.

W&o
% g

WAERMT 2023 £ 2024 F£ 1~3 BeHYFHREK. RKESUTESH EHEBE)
xR E) 2023 FYFwEFHAT THEITHER TIOELREBERNEITRSE. A7 2024 F1~3
AW SEiRERARZET. RN, QARREREFIII.

HE 2023 K, REAAGHRREENEERRT AR 26 R, R EFRFEM 1 x;
Hrp, AABIRNEETT XARSEENERKERAR. BEKILEEABEIRARAFR
X, B FEAMIRE T F 2 R EMIRIRMRA BRI EL BT R R AT HZH .

REMRE R~ RE
BRERHIAN, RARR~SDMAEEK, FEMRMUERMBSAE, BEREIME—H
REFHIN, ARRSIMLIEK, UIPREE~NE.

B&R11: AFERFHWRER (BA: Z7T)

NE 2021 &£k 2022 £k 2023 £k 2024 £ 3 Bk
BRI 177.02 208.99 229.06 238.02
RBNE = 52.17 47.50 55.49 57.73
KmAS 29.44 23.34 26.35 24.28
Rz I ek 7.44 13.99 17.83 20.04
1% 3.60 3.26 3.01 3.68
ARERE 6.66 2.64 3.71 5.22
FERANE= 124.85 161.49 173.57 180.29
B E % 37.02 47.47 47.90 47.43
rEIRE 5.83 5.92 7.7 7.76
TR E = 75.85 101.44 101.17 107.07

BiRRR: AARITRERSHUSERK, KrLnER
RAMARFETEAET RS NBKK. FEMEEESFMMK. 2023 FR, AFKT
BEEAEM, FTEARTER, ZREH N 0.30125T. 2R EE A MR TEHHM
kAR, 2023 ERAMEK, FRNAZNBNRA A vEETHIKESHL (3.72
f2m) « METAARREMEENGSMER (1.09{427T) « EOMMEE (0.78127T) «
EEEEHERR (0.22{27T) MEMIAEENARLSEENEILEBED 27 (0.66127T),
BN SR LIy 29.09%, NBHNREFER/N. 2023 F£R, ~ARHFEEM
TR, TENEZTAREFIRERINA; aRRFEZANKITENR, REHAFHEM.
RAIERHEFETEABER >~ FREIENEEESER. 2AEER~NEEZREN

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 15
Myt ERTMEAXWESHBEFXFLEEH O A 45, 460 47 F 100071 BR: http://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

MpEEERAVAR, REHANMBENRE. ARIEITZNETARKEMZIETE. KR
SEHEW. RERGIEEKRIRES, REHABMEMN. 28T 2021 F23THiait e,
xf PPP B & RHATSITAE, HEEXLEESNEBEAFTEENHITRERE, LA
PR K ABRXWEFEEZLUKS R SR FEENM L HERR A E; 2023 £,
REFFFEEDIKEMN{ER 98.06 27T, LbfERRKENERN 2.94127T.

HE 2023 FRK, ~AAXREAFEMAZMMEDN RS 026 27T, MER/N.

BARLEH
BRERHIN, RAFMAENGEAEEK, FMRREBEATL

RERHIN, REAEERGEMASILERK. Hh, 2023 FRABRAEE 11.31 {ZTRRITH
AR OHRIE R BRATEL BER&EITRN OREEMR NEma; BEASNRERMEKE
BR HWEGR BERENENERASR-RAENEFRE: SETEREENFENRRE, 28
ROBFAREFE K.

Bk 12: ARMEEREERER (Bf: Z7T)

FSRS| 2021 3k 2022 5k 2023 5k 2024 £ 3 B&k
FRENE 64.68 80.91 89.65 98.32
(5N 9.53 10.90 11.31 12.27
Hiias TR 2.82 2.82 2.44 1.56
BN 21.01 24.28 26.01 31.10
ROFFHE 23.12 29.74 35.72 38.95
DR AR EE 5.80 9.83 10.27 10.51

HiERIR: RAERIHREREHMERE, RASWEE

BRERFHAA, ARARIRASIEK, MRBURMARNE

REFHAA, ARARMREESIEK, WRMARAE. ARRNAREEREHER. K
KR ERAGRFEMNNRERRK. 2023 R, FHREREEK, B1FERBRMRIE
Bk, TEATHRRSES; ENKREZEAINNERRXBNAREETER, BEL/NMETERE;
BRAREBNERERENRREULTBOKE . REES, HURMREZAREISK. B
R N AELH MBRMBEARRGRILES. #e%,

RAIFRHMAREZHKIER. MAIRSFER. Q2RKPEREZATMBERRK, 2023 F
REFRER PG RIEERNERERD A7 19.51 25T 2.68 27T 8.39 {27t 4.65
25T, B AsKE RN RNz ARTF 2020 £ 11 BAFRITH MR
2023 FRUARFETRERER HIRER" BRATE

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 16
Myt ERTMEAXWESHBEFXFLEEH O A 45, 460 47 F 100071 BR: http://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

E® 13: AR ETERGBHRER (84 Z7)

NB 2021 3k 2022 3k 2023 F3k 2024 £ 3 B3k
St 112.34 128.08 139.41 139.70
BN 68.05 72.85 86.62 84.32
TEERfETR 18.83 11.15 20.85 19.20
Rz MR 28.54 30.77 29.47 32.62
SBRE 7.45 7.41 8.05 6.66
EAth 5K 4.52 11.36 12.55 12.65
—E NI IE RSNl 3.44 5.85 8.65 6.43
EREN TR 4429 55.23 52.80 55.38
KEAfETR 26.13 36.41 35.22 42.74
RfHES 15.21 15.75 14.06 8.92

BERR: RARAEITREREHMERE, RHSWERE

REFHA, ARSPRSEMEM, SHEEHESHENES, BEETERS

2023 R, RNEEEHESMREHEN, EHESRF AN 39.38%, MRS LR
B, REETERS. ARBFAHEEMEBHES BAAULERERRZE.

Bk 14: AR EMHEFHRER (8L 27T %)

b= 2021 F3k 2022 3k 2023 3k 2024 £ 3 B3k
Ex: 64.21 73.47 82.50 -
EHAERRS 22.41 20.52 32.49 -
KHEEHRS 41.80 52.95 50.02 -
wERmE 63.46 61.28 60.86 58.69
ERHERAULEER 49.82 47.59 47.92 -

HiERE: AREIRERAFUSRE, FHoWNEE
BE 2023 5K, ARLXSIMER.
EFIRES
BRIRHA, ARELBAFFFBHRFRRIERK, BFRENMNRE

2023 £, RNAIBWWABIGK, MEZRE TFRIFKSFILS; HiEzEHSEE LA
12.29%. B8, ARFFERFERK, SRER@DRELRE, BFENRE.

E& 15 AREFER (B 27T %)

e 2021 £ 2022 £ 2023 £ 2024 £ 1~3 B
Bl A 81.74 77.76 80.48 21.51
ZAEEFE 24.21 29.41 30.73 29.02
RRla1 %2 F 7.84 9.90 9.89 1.94
%R 9.50 10.92 12.40 3.48
BB ER 5.37 5.23 5.41 -
#p%6: dfic@coamc.com.cn HiE: 010-62299800 £H: 010-62299803 17
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HiERIR: RAERIHREREHMERE, RASWEE

HER

RN, ARLEMASREREFRARE, MARFBEZREFIRETER, e
KRB FERENEB R, SEASARARF

IRIZEAA, RABE BN SIMEIREEE B Fig®. 2023 F£, AFKXEEMNTESRAFRL
MBS BERIEM, 2EMINESREFEEFANRKES, BERRAMEBLLLBR TR,

Exk16: AFALRER (LA Z5T)

brf=| 2021 4 2022 4 2023 4 2024 £ 1~3 B
REFEHMERA 66.75 69.35 79.07 19.56
REWALE (%) 73.73 80.74 89.67 79.10
REEHMERE 52.94 47.47 61.78 17.18
EEFENFUER 13.81 21.88 17.29 2.38
REEFHMERA 3.24 0.68 0.52 0.10
REEHIMERE 19.09 20.06 18.72 7.38
REFEDFRER -15.85 -19.38 -18.20 -7.28
ERFENMERA 28.24 21.36 32.76 16.62
ERAENI SR 38.13 35.64 28.95 13.70
BEREDFUESR -9.88 -14.28 3.81 2.92
RE RIS MY -11.92 -11.78 2.90 -1.99

BRBRIE: AREITHRERAHUSRE, RHLHER

IREFERN, ARREFENTERASIRN, Wﬁéﬂhém&i%ﬁﬁmiEF#L&
RIFBIELRRFMEAENE, BEMSNEREFEAFRERES, RAFERENRAESRA
ZHXNIMEFR TR EIM I E, 2023 FELEDNERENEFRAMRT. BEKE, “ﬁhﬁm
RRBRGF o

2024 F 1~3 A, RAZEENFUER. REFENFUERMEREN SRR 5IH
2.38 127t -7.28127tF1 2.92 12T,

EfREES

ARENEHETEENARBLIZEXH, NENENRKRN. FSREEMRSLEHR
BRENTZBA, WEENERIRT, BEEHRENRRE

IREFHAN, RABERMEFNRNAGHNRERESESE, NATREKE;, ARELEN
éuwﬂj]ﬁ ttzﬁﬁﬁ—ltﬁ#: , gé'E'7§Ej]EJL@?MU%%WT?ALEj]ﬁ'%E"]%#‘_*IFFTBEEEo M\Kﬁﬂf%ﬁ%*g
FRRE, AFIKEEMERE DR/, EBITDA X4 3&ESHNRERE LT,

Bk 17: AFERENFR

B 2021 5 (R) 20225 (R) 2023F (3R) 2024 £ 3 A(R)
REILEER (%) 76.67 65.21 64.07 68.47
HE%5: dfjc@coamc.com.cn HiE: 010-62299800 £H: 010-62299803 18
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GOLDEN CREDIT RATING INTERNATIONAL Co.Ltd.
ZEDNSRAGRLEE (%) 20.30 30.03 19.96
wrEnmE (%) 63.46 61.28 60.86 58.69
KHERS BAKLEER (%) 39.25 39.55 35.81
SERRE /B EHES (%) 1.31 1.15 0.82
EBITDA F 258 (£%) 10.53 8.67 10.55
£ERER%E/EBITDA (£F) 3.24 2.90 3.00

BESRR: NRRM, RHeWER

2023 F£K, ~EEHBE R HEE N 3249 (2T, BHIRZ TR XN HREE N EKE. B,
REEEFNAERRFFRARE, TUEARREEERAFTHNBUATEERRK, RASRTHRF
AE—EREED. #E 2023 £K, RERFEAASRIRITATHRESIMI2.51ZT, HA
ERANRERAN 18.7 27T, N, RBEAER LR, BRAKRERNGIE.

ZEKRE, NEARMDAFXREAGNREREZLTRIEKE, ERARIENEETERN
NAFVZETE, BERBENTIGHA, MEEERIREY, BREHFENRRE.

NEHEFBANAMERICR

RIELAFRBENHEARBTELERRE, BE2024F6F4H, RRSHEMARE
BRAPEFNRMIELFIRER. BEARSHAR, RABERATHRITNSZIT S F
AR 101 3K RS EEAXNFMEMENAE; “HEER CERNXNFE, EREE

EZANIER
SNBSS IF
XIFRET]
HETHRAMETREEZNAREVNEARSEELR, SZEUFXNIRR, NARM
XIFRENIRE

FETERENEETREENAARLVNEAR~ZE LR, TEMERETHISKLE.
ok HEMARAZBES AREWRNE. TRIENERRELBHSFL. BREIMEA
%W RIEPHBEETZE. METBNRE, RREEMBHLUUKS . IMRAIRKIL S
Edr, EBERAFLIRERF.

WHENTHGE, METBIE=FEVRARFEEK, TERETFKS. EREI. B
FRMAZENF. 2023 FR, MEMBESSEHA 1620.07 27T, MWERAERIEMIE R
FAENIERS AR, "ERERFERSKE, MAFMNENEEEDIASREHNRK, AR
Xt S G R A E AR 1K o

Bk 18: mETREEMFER (84 Z7T. %)

I 2021 £ (R) 2022 £ (R) 2023 ££ 2024 £ 3 A (R)

BB 1582.94 1592.59 1620.07 1675.22

FTRENS 480.58 499.89 487.10 490.76

ERILLON 563.07 589.72 612.40 123.65

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 19
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GOUDEN CREDIT RATING INTERNATIONAL CorLtd.
FE 19.99 11.69 14.11 1.03
FEFENFENISRE PN 7.09 27.65 19.82 -17.30
BERERFEEND S RE 2T -66.60 -30.69 -70.53 -17.63
ERENTENISRE S 10.09 13.79 25.72 57.70
BEAfRE 69.64 68.61 69.93 70.71
ZENSRNARKILE 1.09 3.91 2.58
EBITDA F B2 %) 1.98 1.44

BIESRR: ATFAR, HHSNEE

BERE, BETBNEETREEZENQAAFINEARFZELME, ZEWHF LR,
XF o B IS HFRE AR
XERRE

ARFEUFERETBERGERS, FEMFHEISEETRESHOAREE—R, Wit
FETERA FARRAIFNEER

RAMEABETEEZEN ARFWIZERL, TENFEEETERRNMN B RKBEFRIHE
ERIRRE, MIAEEREEIIMNBOBKESKLESNS, SHETRREERS;
MM FIEIRELERE, RARFSHM. BEUPRAEMSHESHETRAEFORLEE—fK, B
X B BUFFAMA EENIMEREFAMTTRRA.

B 19: 2023 £ (OR) ETEMFEBALLE (B4 1Z5T)

RE BB &R BB 370 SEEDUSREFM
A& T 1620.07 487.10 612.40 14.11 19.82
A 229.06 89.65 80.48 12.40 17.29
=14 14.14% 18.40% 13.14% 87.88% 87.24%

HiERIE: RFRNRAAEITRE, ZHSHRER

REHA, AALTEFARUSEZSHIALWAESHMEBR. MERIPETHRET
KB W FAEHRNE. RREEMNARUFAEHMESHEMEBR. MBI, 2023
FRERESVEAE 0.83 27T, BIFEHBEALHEME. RN HLSZAMAHEY . BUFE
BRI fKEENES. BARE, RRERTREETBREMEXELNE X,

RAFTEVFEEETBRRGERS, TEVUFHESEETRAHORLEE—fK, Wit
FETERAT 2B R‘EFNERR.

BT ERIFENMIIFERNSTT, ERESWNIEETBRYF KA. AT ARMAKS
. IR QB BSEEMYENIQHIT T 5E I, IANFEENBN QR # ST HFER .

TR RE N B hi

REEWOANA, BRIFHA, BETAEFRFERK, MEETANLAELEERIAILSE
RERBTAMNNZERE,;, REMNBENERKEN. SREEMRIUSDEGRBNTE
#fz; 2023 F, RAEWRAMEFARFRRIGK, BFEDDRE. BN, RITEHED

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 20
Myt ERTMEAXWESHBEFXFLEEH O A 45, 460 47 F 100071 BR: http://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

XEE, ATEERDBEFERAMENEA, AR —ENAAZHEN; AFEHEERS
ShtgE, GEEPERS.

INBEIFSE, METRSEAMELHERE, BAREEVSSHEETRREERS, A
AEAEENEEMARBLIEE R, AEBRENIMNTIFERRR.

SRR, RESHAERARTHERSEN AA+, IPREERRE, % SHER
MIERSRA AA+.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 21
Myt ERTMEAXWESHBEFXFLEEH O A 45, 460 47 F 100071 BR: http://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

Bifr—: &= 2023 R AT RINGHMNARREE

RRAREHE

METERAAF- N EERERS

20%
ﬁsﬁﬂﬁh%ﬂﬁmﬁﬂ
. 100%
WA REARE 2
4 32.31%
PR B R 6 A R A Bl

HARME

TEREIRRBER AR

Ella|l% g2zl E |27 ||l7 Al |7 £
AN R R A A A ER A R
sHENZR 213121 2llzs 5 1B8lla||d| 2% |22
~UEN eS| EINLEER]Z $ E|E # || B Ho||E
s || 8 # || W ||® ||| B |3 wmE T
HE%5: dfjc@coamc.com.cn HiE: 010-62299800 £H: 010-62299803 22
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

M —: &E 2023 FRARSHEREEZERTFAAER

FR&EE B
FAREH IBAEN  USHE :
HiE EHiE
1 EETEEERKEREEAT STHRAEEM  ERKAEER 100% - TRl A
2 HESEAHKIEEHERAR STEAMEET Wik AHKIRET 100% - BB TRLAE
3 JUTHEREAMEERAT STEEATE  AHRESAABSE  100% - EEH TRl A
4 LTI RMEEREEAR STHEEST  ARESAARSE  100% - REES
FR—BH Tl
5 RN UEMRERAS HTEEMT KRS EARE  90% o *
6 ENERSKABERAT ST&EMT  AHRESAARE 5% - RER
7 EETEHMRMEAREEAT STREEET ARESAHARSE  100% - A TRl A
8 STEMHAIREERA STHEEET ARESAHARSE  100% - E—EH TRl A
9 STHSELKRERAT STRAEET AL REtE 100% - BB
10 EERRSERERAS STRAEET ARSUNESRE 51% - BTl A
SAHEKE R iR R

1 MEALRARBAHREEAS STAEEEAT Bl 100% - A TRl A
12 BEARFSRERSEAS STHRAEET ERRRSHE 100% - BB TRLAH
13 TR AR AT TFEENT  KRESEHARE  90% - BB
14 FUTH/\BHBEKURRERAT  STHEEATT  ARESARAERS  100% - BB
15 BTHRAKEERAT STHREEET  ERKEFREE 100% - RER
16 ST K EEIMEE R A H STEEEET ARESAHARE  80% - RER

ST 75 4 8 W B TR ARG
17 EEEAMSREMEREREEAR oo PEERERRER g0 g pmipy

TEEE EE R
18 MRS A B REE AR TTFEEME  ARESAARS 9% 1% BERYT
19 STESHRIRZ KA R A H STHEEET ARESAHARS  89% 1% BERYT
20 TR RIS KB RAT STHEEET ARESAHARS  62% 1% BERYT
21 STHSSKUIGRAS STRAEEET  KERNREES 100% - BB
22 STRBTASHRERA STREEET BELE 100% - BTl A
23 TEABREKRMEIREREEAT TASEET KFESHIERS  100% - BTl A

STEHEEEN
24 BXEEFRKEREEAT . S EskokE Rt 100% - A TRl A

ER—BH Tl

25 FIEICEHKERAR STREEET  ERKEFREE 100% g
26 MEKIEFEE IRERAT STRAEET LRSS 100% - BTl A
B4 : dfic@coamc.com.cn Hi%: 010-62299800 f£H: 010-62299803 23
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w e

o AT Y. AN



E

F:05  ulE Fs ( F VE AR PR 2 =]

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

RIESBHERERITF [2024] 0048 5

M= 2fEEUSEELIER

RE &R 2021 % (K) 02F (R WREGR)
FEMSHIE (B4 Z7)
BB 177.02 208.99 229.06 238.02
Hb: REERe 52.17 47.50 55.49 57.73
RREBE 112.34 128.08 139.41 139.70
£HHEE 64.21 73.47 82.50 -
Hrp: SHAEEHRS 22.41 20.52 32.49 -
FrE &S 64.68 80.91 89.65 98.32
ERZLON 81.74 77.76 80.48 21.51
ERA %S 61.96 54.89 55.75 15.27
HAla1 %2 A 7.84 9.90 9.89 1.94
FE B Em 11.98 13.00 14.77 419
R 9.50 10.92 12.40 3.48
BEENENRSRE R 13.81 21.88 17.29 2.38
REESN=ENRSRE R -15.85 -19.38 -18.20 -7.28
BERFNTTENASRE ST -9.88 -14.28 3.81 2.92
RNe ZIMEFE NG -11.92 -11.78 2.90 -1.99
T EWFIEIR
MEWALER (%) 73.73 80.74 89.67 79.10
SZEEFE (%) 24.21 29.41 30.73 29.02
FRFRERE (%) 14.69 13.50 13.83 -
BEFREE (%) 5.37 5.23 5.41 -
BrEemfiE (%) 63.46 61.28 60.86 58.69
ERHFRALELEER (%) 49.82 47.59 47.92 -
KHEIfR S RALEER (%) 39.25 39.55 35.81 -
RENEEER (%) 76.67 65.21 64.07 68.47
EEEEER (%) 71.37 60.73 60.59 64.10
KBRS RNAMEE (%) 20.30 30.03 19.96 -
SERAE=/FPERRES (B 1.31 1.15 0.82 -
EBITDA FIE {21 (£3) 10.53 8.67 10.55 -
SRS /EBITDA (%) 3.24 2.90 3.00 -
#p%6: dfic@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 24
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BRI EBMSHERTEAR

TR HEAR
ZEEMNE (%) (B WA-EWRA) /EHA X100%
Bl FEE (%) (B WAN-EW M A-BE RN /EilAXx100%
BEFEREE (%) HFE/ TR B E X 100%
BREFREE (%) FFE/BE=X100%
REWALEE (%) HERM. REFFURIIMNIE/E WA X 100%
BEAfkRE (%) MRBE/ E = E5 X 100%
KHIRS BAKLEE (%) KB RHS/ (KRBRHESHEENE) X100%
ERHFHEALEE (%) RS/ (2MHESHBEENRE) X 100%
MEIEEE (%) MEE =BT REAfETT X 100%
HEAEEE (%) (RENEFEIT-ER) /Refafiait x 100%
BREE (%) BIRFT/ B ENE X 100%
RetbE (%) BmR e/ REAGATT X 100%
SEAEF=/EPERHRES () SEME=/EHHE RS
ZENSRDAGLEE (%) ZEENFENRSREB R/ Rshaffiait x 100%
EBITDA FE15%1 (£2) EBITDA/FIE X H
SRS /EBITDA (%) S ERfE%S/EBITDA

X EBITDA=FIE S &+F B 28 F+ B E 5 =B+ 3k sH

KA B HRS=KHEF A+ A KHE 85K

EA R RESERET R SN ERMA T —FRIMN RS AR I BE R e E R HE
EWHEES=KMERHEF T EPEERS

HEURF=HH RS+ NPREZH U EMB -+ Etb 7 LI E™

FR X H=FIR A+ RALF R

#E§8: dfic@coamc.com.cn HiE: 010-62299800 fEE: 010-62299803 25
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RIESBHERERITF [2024] 0048 5

R el FEEPKBRFEAERFSREX

F5 EX

AAA RIEREMEENRE, BEEARIAFEFRENZN, SHXRRIE
AA RERFNENRE, TAFEFTENEZEAKR, FHARRRMKE
A RIERSENERR, BRI AFIZFRENLN, FLANKREMR
BBB BIERSEN—K, SAFLFTELMRA, FARKE—HRK

BB RIERSENERE, IAFLFHTELMER, BRSFANK

B RIER S M BE DR ARH IR F RIFEFIE, SARKRES
CcccC REBRF R NRERE T REFNEFING, SANKRES

cC ERFFRBANATRERIPE/N, BATRRILELHRS

c TRERE RS

E BRAAA LRI CCC R (B) UTERN, F—NMEASETA 47 .

7 FESHTHIA, RrREERRTAFR.

RIS ERASAR S REX

FENS EX
Al AANBHENRE, REMRH.
A2 AR BRENRE, ROMRH.
A3 AN BN, RMHETRIETLNII.
B AR BRENRIE, B ENELIRE
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