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ERVTFR R & AERA

H EMERAE AR SREREBIMEERAT CITER Frei’ ) HAW
ERFARE (UTHR ARE ) |, ALABBHOT:

LARERAZIERER, RESREZENRAFEEAZEIORERIT ML &
M AERRBEKRR, FRTMETRAR SRR B IR FEEM I AORITER
FTAMI. B AEMKBEX R

2ARFRF, BRI EWEEIFRARERE LR EAREERITEXER, %
DEITTHBRIEMPENS, ERSEARIIFROTRERETHESL. B0 AEHN
J=.

SATERMENLGE L, FRBETSWNILIRELIFRIFEME IR FIMT, RZ
TR RME = FAHRSK D AN F IR

ARRERKFEEZRFRUEMBERF/HELEXTIHNER, HXEENEE
M Bt M. TEMEBEBEHRER I/ RLHITATE, RO SWIERAE XM
AN RN RMNIHERERHTEERENZE ST, EARXYRZRHRH /5
EWPRENEEAENE. BN EHRML T EMEEEMERXARIE.

SAMENARIENREARANE=T2ERR, FHIEZXIEMRKNELHEIL
REEWANZITAER/SIAARSEFENEMERABRE, BAXNMEMREEN
RET AR BFIMKRAET(E.

bAMREBHARREER, EXNHRMNEFSEHMNER. EhEMTREREGRHNB
2024 £ 6 B 24 HE 2025 5 6 7 23 RAN, ZABHBREZ TR, TRENERR
A, AITREREZHN, ZHEWAERELRENR. XEFR. HHER. F
IEVFER . BIETFRERE, LENTUARTH.

7 AR ENZENSHERMAF N BARTEHAE. BREETRERAEN, £
G BERNREEMERERERLSWEPEARN, FTEATRITHRSFAEIASIE
FA SEMKEMAE. £HEGITIRRAETT U ENTT XERFHTRITRE
REVHAR . KOS W AR EHARFZNER . BRERRUEAMF L ERITHATIER
M — e REGTRBEM (.

BAFHAARERTARNNR, BHH . BTN RSEFEREER/ 2 AARE,
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HEHBE VR GBBRA
EhFR ‘HEFEMR 2024FBREFTRRE

FHRERRRTRER  RERVERAH ERIPRER WRAK INARLR

A+/RaE 2024/6/24 A+/FATE BEF FFHERH
fmmiEH 327 Ll
wwEH  Sapn  TAAE 1 EmEERN
g A " LU ELREA 20.00 7.41
S MR RIRIELRES B R E R IR IS B LR X EZ=204 5.00 4.00
“AORBRERAE X ARTUE SR T‘Eiﬁ%%‘j} F:ﬁa%%‘j} 10.00 8.00
A RE 10.00 6.00
3} 22 15.00 4.61
Bl FHRE _
T EBITDA Fj5% 5.00 3.86
4 ¥B{E55/EBITDA 10.00 3.20
REMBIR LERSRMAMKL 10.00 6.79
BEAREE  EBITDA FEfS#1 10.00 4.75
WAL FZ LR EIRAT (L THHR % = ‘ a
BB 8 AR ) EEEHHRN RiA 2/ AR #S >00 344
AR, BIRRANARARER, — IEAR %
SERRIRH AN B RA R BB TMEERRSE ot
SN x
T AL A+

i RETVRERBENESHIRERRHERBIRENE, I STRERNRHERFHEER

PRI R

REETEHBENNHL. EFMEE, FaNEAAYEFRRNERYRMREE, FREBRNEE, #
RENER, FoREd, EEAAVEEYRURRBRENTHRS N, THSHRIE AR PiE s BA &5
RIME AT RBUEINE 2024 %7, ARFREMREN, BYTHHTE S AFRFIEDNR.

B, ROESHBXEER, SFHTFREAEYRMREEEE TR SAEFRA. RENMREM[MEEEREM,
REARMFESEER TR, ARAERSEMEN, MHEERERANBESEEHRFHE—SEK.

ZESW, RASBERERBLIMERSRA A+, FRRERE, #iF ‘HEARFT NEASRHA A+
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ERIER B KGR

2023 YA FEHIEMIEIR

wE 20214 20224 20234 2024437
FU. BRI (Z5E) 12,11 20.68 24.48 24.79
3 FAENEE (Z7T) 8.28 9.81 10.24 10.27
2HES (25D 212 8.20 10.03 9.65
pY BEEA (1Z5E) 591 6.05 5.66 1.22
FIRAE (1258 0.86 0.39 0.19 0.02
NEMESHIREN (125T) ZEWSTER (257 0.58 -0.24 0.68 -0.24
; B FIRE (%) 2613 22.75 21.91 21.37
10 BrERfmE (%) 31.61 52.56 58.17 58.56
; y e e RENLEE (%) 257.59 21073 126.71 108.51
‘ £ ¥R&ES/EBITDA (1) 1.85 10.26 15.83 -
DM l I EBITDA FIEAH (1) 2216 438 149 -

T A o S RPHURSORT AR 2021 2003 FRHRE R 2024 7 | ~3 ARGHIRAFYSHE

e

B ZRTHERREEKFRS. AOZRUUKENEEBERIBERRZNE, TESERRAGYTHERE
SR, FRENERREHRT REFHNSMNBIRE;

B OREHA, AREESEERMNAL. £FNEE, FahEEAYEFRRRNEAYRFREE, FRER
AEE, MELNERE, BAREH, EHEAMREHUSEERBNTHRES;

W 2024 FLUR, SAAYENERFRNE LR, TUTEEEEERFEE BA £FER SR E =L #7245
BOETERF, QARFRIREN, BTFHHRESEHMKFIENRIRTT.

%%
B ZHETFTHEITRFRORD, EEYHRFREEREE TR, BAUAFRANEERRREMN, REHA, 288A
FNFIE S BB B TR
B REREIA, ARABMRSEMEM, TIHEENERANBEDEEHRFHE LK.
WRRE
RANFRRENRE. ~EZEANHERBYRRANTENEZ—, WEEMRAESRMBRSE S &Y
FERAEFRGEM, BT ARHSRES IR .

KEAGERERTERTERER (RTFC020202403) »

FAERASEGERERSR  1FHEE mB4H PR T ERIER WEiRE
A+IRRE A+ 2023/6/15  BETF. RE @?ﬁ’?ﬁiﬁfﬁiﬁff&*@ BB
. " s mmr. am | EBWERLERFESLREE -

(RTFC020202004) »
E: A2022F1 8 280 (BXWRR) £S5, ARBUFHERASRRLERL, B A+/RE

FRBRERE X BRIER

FmER  DOPRAM &RTEE (27 54 RIS BE%E
SRR 2023/6/15 3.80 2022/11/28~2028/11/28 - -

E CHEER WERMRESER A FEER SR ERNEE TEESRK.

%5 : dfic@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 11
Hoib: JERMEARWELREZERP L A FE 45, 46, 47 ) 100071 BEM: hitp://www.dfratings.com

Ve I W & N

y 4


https://www.dfratings.com/uploads/files/2024/0314/YXDEAIdCv5ozgHjm2hNjTESDR63iWvJYO40h8cN9.pdf
https://www.dfratings.com/data/upload/file/20220808/62f0767db788b.pdf
https://www.dfratings.com/data/upload/file/20220808/62f0767db788b.pdf
https://www.dfratings.com/data/upload/file/20230616/648c212acadca.pdf
https://www.dfratings.com/data/upload/file/20200422/5ea0082c25054.pdf
https://www.dfratings.com/data/upload/file/20200422/5ea0082c25054.pdf
https://www.dfratings.com/data/upload/file/20221129/6385590e8630c.pdf
mailto:dfjc@coamc.com.cn

Eﬁﬁ%ﬁ@[‘fﬂé‘ﬂiﬂzﬁﬁm%ﬁ RESMAREITS [2024] 0256 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BRER LR REA

BRI MERRR “HEABE NERRRRE, K5 SREREAIEERAT (3L
THR EHEW ) HTRRBETE.

EAHER

RIZA, ARMEEMEEGEAYRNERYNNTESHTER . £F-NHEE, BRE.
PRI AR R SERRIE H AR E E T

HAEHEBZH U ROBERAT (UTER “HEZL” s “AF" ) TEMEEHEGYER
IR EENRL . £FFHEE, ERRADABRARER, SSFREFHADAIBRA
R AIPRCES

RANGAPALHBAWERLAF (UTEHR “HEHR” ) , F2005F 128, HAR
AR HEL AL, ¥iREM®EA 300 Hix. KL RIBARRNEER, 2018 £ 10
B, XEBERBFRES, U20185F 5 A 31 HALZEITHFHEF 33020.11 Hitiz 3.83:1 1
ELBlHr & BRI A REME A 8627.70 AT, FFFHRFITARKLR, ERARERB AT H
R AT BRI R AN L B EHIERFAE,;, HEBREFTENRMDB AR, BRE
APE.2021 £ 489 H, RAIREERILSFZZ e ARFER £, REER “HEEZL",
BRERIE “300966.57” . FZE 2024 F 3 AR, ARBRAN 11527.89 Hik, REWMFER
7] 31.72%M 1R, HARERRAR; BRXFHREFSIOTHESIFRESREL(BRENK) R
BRAE 477%MR 0. RIEMMBEXEAREXRR, ZESHIFB AR 36.49%K 6, HARH
SEFREHI A

RAIETEHEAYENNME. £FNEE, TEF-a N HERYE T HNEEYRIA
gk, ARIFERT ZMAPEEFMIEFRAR, KERBYHFRINE, A& TERBENGD
P s TOEREE D, ERAE REEAYF AN ERRRMA R, ST T RBYIR
EMHRXFEGNTERBLAEES, FRABRAFE, #BHEEFNZTAER. 27
EEAEFRAYHRRNTHEFZ —, E52H 2 ALIEHZ5. CHEMO.FIS 1 SUNPHARM
FENIEFELTREFNEEXR, EEERAYAUZEFSRENTHZRES .

BE 2024 £ 3 AR, RAIRFDE24.79127T, EERE 1027 27T, BFERfmEs
58.56%. 2023 £ 2024 &£ 1~3 A, ATHRISTIE WA 5.66 {Z7TF1 1.221275T, FINEEA
#isr#l 79 0.19 {27t#1 0.02 1Z5T .

BEEBANEERASERER

KPEIESREEEZRS ERTR[2022]2721 57 Xz, AFTF 20225 11 B4
17 6 FHI 380 LT N A%, iss®Mm “HEHG  ZEEMNRE—FH0.4%. 5
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HREAN 20224 11 A28 B, HHEHN 2028 F 11 B 28 H. SFEMHE—K, HHIIEHRE
RERNASHRE—FFE. “HEBH RRMPHN 20235 6 52 BE 2028 F 11 27
B, FAERNIE R 27.14 TT/R, SEHERNEHN 27,12 T/, ME2024 £ 4 5 25 0, “#
FIStE REERRRY 3.80 25T, KEEMLLHIN 99.98%.

HERE HERSSTH 73T, HEASCATEERRAE G BA 42X E
RMAFRE RS, Hb 2.66 ZTRABEERRRE BA 4 =@IRAE, 1.07 LT ARNE
$. BE 2023455k, BEASOLWEMRLE, MXRERSEADEN.

BE 2024 £ 335K, “HEBE CRENE.

MaERRA

BIMEFABUERIME

—~SESFHEETN, REKKRNER NI RERRTERA

2024 FE—%[g GDP @K 5.3%, MEBTFEFMBEM 5.2%, QEFHF ‘FHR”
BUR TIRR RN “50%E4" MEKER, BRTHEETN. HENENREGT=1
—RAIRE. IPRIBEMAEL, MEMRAE R ANEIL & EHA00 % 8 0B
WEHIE, REATRRESIN, K, —FEBRRA (FREN) FLEK 6.5%, &=
EREREMR 0.6 MEASR, RREKEEENNEDEIL. ZRUBSHBRFIELRE
RS KRE, B NARKIRE NS, ESAERRSEN, FIEMEREE,
X E P2 KR E R

—% GOP B K SHMBRHE—E “BE" , BROETRARSANNBE R,
—25 CPIFI PPl ELE4351% 0.0%F01-2.7%, %X GDP ## (X% 4.2%, MRAMA . ©IF
WFLE EATL. S5, METFEREHRE, —SEGHRANELEFREK, X
RSB ANE, DRSEERERE, XERHE T KNFRARSEBR MBS,
SYHRME, EHERRERNASMERK. BELUERE. NHEREANERES
AEBRANBIEHRA. BIF, 0 CDP AR, MUNENEFAER R
W B, MOEREET TR

REAR, BEREKEEARE—SHIL, MR KN N R UHEIER,
EFMKAEEFRLELIES, BN GDP FETHMEMR N b7 FMSE i
1§, =% GDP RLABH—HMIRE 5.4%% 4. EEHERNRHLOIR. MRERFRE
FRRER, MASISELFTLRRIIRER, UREDMNRRET, FRAR RN
BRI B BT

2024 B EIHAEIBEIEN, HTEKMBHEEETA, BHERERELRHS,
BRHESRTHLIE, Bibr U B O —SmA

—SEVAPETEAIBL S, RDEFETABRY, T - SERNBHEHAN
S, HTBCRRMBERL AR KRN AN TR, T, £E6 “HERE S
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H—ZEFEERELXBIEYE, “FEFBEEBLERE, HBERAELIRANE
FEtZiE; SR, ZFRLTHFNERESRKBAESF—FE RS, SEEM
TBRENHGEATHRREE, —FETMHRATARPAEEXR, BNSFREMN 1 SIZEK
A BRI EZSEARLT XERWEEHAANEEZRZLEMETE, BRRAWER
RSB KEE. &F, ARMSISHETEREE, SHRERTHELD, ETREE
BERRHFEME, ERERFMRE—DRETT. FEEF, ZEREAR—RNEDNKEER
BRTRERT, MzEF TITENEAREER, THFEMBRERERETREHAZE.

T R R IR

RBAMEHEAYERBNAL. £ RHE, TEFRASEAYE RN IEYE
hiEfk, RTINS AAYRRTL, FRaATEEAYNES, BTEAFIETIL.

SR TL

RETREBREFEKHES. AOZRUUREREBTBRLBEFRREM, TiFEE
BRAYTZB/RFEREK, RILTEEAYRNERKBREEK

A RN EREYRMPE G, THRHEAYERNALFT, TREBEFER.
MHEMBEHREMSE, BTEAFETL. BERELFNRELRE, REREREEKFE
RS, BMERAEFAFRE. AOZRUARESHESRRNZE, EHTILHFRR
Fg K. HAAYNIAEEFREEENEATIER, RARBIOFRSR. UK. USRS
REWAEER, REEARNE. WEMEREDURFKREE, TZRTRTXEMEX
TR XREE. BBERKR. TEMEAR. BISIRE. ZBHRRENSWERRE, BAH
Tz, Zia. BEIMEFHER. FARESIE, UETE R &R BEE.
BRI, XA EOORTHARNE AR UZ L, BFmaEERIRAYHETEFIL 10%
ERMNEERE, ERNEBBERNSKERR T ERRREFRNTHER, RIETEEMERSD
B F R R 2 TR KRR E K

RIEMHHERMAETT, BENEEAYRIBYHINTIZEEL 3000 AR, EEENTIRY)
HRNAEYRARBLEERA TREVMHRIENEFTZHE, BETUASI XS P T~ 55
MAEFTZBRARMALITR, UER_RFERIHNEFBEFE—LST K, HEFK
KERRES. HEAYhEFEETHIETES TR EHF R, RIERREW
KA EAHR P EERN L ORR, BRPEENFE OMERE 8000 FETESR, MHRR
BAMEOMBRRE, MEHAR. TR ZAFNEMMARENANFIE OMRS 545
30000 537t 8000 FF3EsE 15000 F53£ 7Tl 8500 FHETT. MERBREIAZ YA =i == L i
%, BRIREHERIRENAFFEEAERSTEN 13 X4, B, MEHRRERZGER
RENMLprE8RYEHAE (N, FEEERLH AR HEGYRAYRINES RO

HEAYRERRTL =S TEERRTERS, AERAENENEN, BERREEAYR
BTLEEMBEISEEMR. FRIARALH FRNETE, TLREVRFIREIERE

BE%E: dfjc@coamc.com.cn HiE: 010-62299800 £EH: 010-62299803 3
ik SERTEEXTHEERERAC A FE 45 460 47 F 100071 B : hitp://www.dfratings.com

Y A

Y &


mailto:dfjc@coamc.com.cn

Eﬁﬁ%ﬁ@%{%‘mﬂzﬁﬁm%ﬁ TRESWERETS [2024] 0256 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

HEAYMEZRHERK, E5CEROBAFNAE. 20 2 70 FRGH, EF LFR
MR BB RRUARIMRER, FSNRSEE RFHIR R R LA S B2 5 AR e YR & 5 B S
BYRNAEYZAR, BTZXARREEMS DHNBAFMIFMRILE, HET ZNATEERRS
MIRER. SEAYFLRNVGEIRDEYSEENTS, EYEENRREZENREERM
ARAERHEY PRI RN EEEFE NS SR mAe - RREERIEFNE M, 218
R TR S RRHEY HEN AR MRS, 2021 F£~2023 FMEFE TR, 2024 FR05K
EYEEENEARETT .

BEA 20 22 90 4K, MBS EREEGWITILNRELR, RESEHY SHEN~
ETHRT, RECRERLRNEHCEASEATEAIRNENAE. BANEEZYER
MR AER BT B AHER L. FREVAEEHEH, EXENRE=RETREMATE,
BIEN B E 7= f O S B NERS , FEEVMN B RES R -2E-EH . X8
YR EAEREEE ZHNAMBEMEARNEAMES, AR ZHENMKFURR
HEFENZMH~RERSMELEFNEN, FRASHSHEIRRREDEENESED, 6
IR A EE rh B A

S RRATI TS RIERIZ R BRI SUs, B2 WWEFIZ. WEEW SR E
BT ERAXRBONHSNER, ETLRBERBHENED. EARREEAMERLHTIILZ SN
BISEMEMEL FENRAN LT e TR, TLhRedRFIENERE. KRR, &
AT A gy KEE, L SRR TRER, ARENNE~RREFBSET
KEBRRIBAREE.

EARMRAOEME, HRIEER, TURARXRRERIFRRAZE—DEMEES

T RENIMR D ERETNGR, BROER EANBRMEL S, MREEESHK, 2018
FilE GRRRIPFUE> EXLHE, HOSWANESIEEEES, 815 WitFERNS I &
MAHHE CIAEHHTRRKERERIELSIRITRY « CLABKIRIPEEBRIEAITE
RIS ERY « CUEE X TREAYFIMREZRPOSSRERLY FH X XHNIMRIZLE
BHEXR. —HEIBSEWHETIMRTNERMEXIEH L, FEFREmMSHENR, Tl
SHEHR—PRS. Z—HEMITERT, SEFEVERARKENZSRAELERE T
EEMER. RkFUVERN—RTEZESHIE =W REMRER, BRFERIANAmEE
FEMAFBUKTE HEENELMEBNY (VOCs) JGHEBGE, RABFEFRY. BREKEBIE
REZEVEKRFE, FHESEATREREHE XA, MRSERIZRREET K. TUAR
A HERERENR. RFILE. BRIEESHERAMRIRAR—SEMAES.

Wiz

I

KEBR

AFPANEFBNDEIERBEEYHNPEGEEFE =R, ZITURFME, ~REE
TREFME, 2023 FRAMEFATRE, ZEFFRBASLETRERE, EFREAER
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RAMNDEEHAEAYENNHEL . £FREE, SFRrYRAREd, HhReYen
FEFMBHEHR M (AD) « XpEEE (BA) « 9-2EUMEKTE (9OH-AD) %, HEKEE>
mBRNE. 2. BEES. 2023 F, JTWTEME, TEEPFRTRE, ZiarAd
BAHE TR, ARBAMEFNBASERTE, EAREALETREO77 MTEAR, TERE
MEREME = mBA G T RERTE

2024 £ 1~3 F, ~EEWRA 1.22425T, BEEEK 2.35%; FHEFE0.261{27T, B
EEIEIN 9.65%; LZREEMZK 21.57%, RLLEF 14 PMESR, TBZREEF SN LIKAE

xR AREVKABREEFE. EFRER (BA: 2T %)

2021 £ 2022 £ 20234  2024% 1~3H

A BA A BA HE O BA Sk BA S

B 472 7995 442 73.08 395 69.72 097 7899

IR 1.48 2505 237 39.16 1.13 19.94 0.6 13.19

-F 8] A 276 46.66 1.99 3290 2.82 4978 0.80 65.80
-ZFEMLT 0.49 823 006 1.01

FEFR 1.16 19.63  1.63 2692 1.72 3028 0.26 2101

"t Hithl 55 0.03 0.43 - - - - 0.001 0.095

it 591 100.00 6.05 100.00 5.66 100.00 1.22 100.00

B %5 EFE EFR EFE EFE EFE ERE EFE ERE

B 1.42 30.14 121 27.42 1.09 27.65 0.24 24.82

FRIEYRL 036 2404 0.46 19.45 022 19.45 -001 -7.04

- [g] A 1.00 3621 074 3732 0.87 3094 025 31.21
-SZFEMT 0.07 1433 001 13.44

FEFER 0.13 11.42 0.17 1050 0.16 9.28 002 9.34

Hithk &5 0.00 1091 - - - - 0.00 -35.69

it 1.56 2639 1.38 2286 125 2209 026 21.57

a2l \

y A

HiERIR: RERE, FHeNER
et

AR TEEEENNMR. £FNEE, FahEcRMEFRRNEAYRIADEE,
FRERNEE, MRILAKE, BALH, EHEREEVHURAEREBNTER SN

RAZ—REVMEHEAGYERNAL . EFRHENSHRAREL, TEFRAEE
AMEF R RNEERIF R E . BiaEHE R A A BRORBEEY SRR ARFEMN~ &,
ZEFRBETNHEEAPEAEMRERNAL S SNEZRME, BTEHEZY L H#EhH ik
, R " RINEE N ARNEZREYR =R, ARBYEEIMAHTELZRETED
BT -BE-ER_RAMBRLEFEN. ARREEFREEAFRERREREEK. 2R
ErpfEfl. REUBREREAEFAEME M. RRAIEET SR EESRINEFRAR, Kt
B RS, BRETERME SIS TRERNEEST, ERNERNEEFAYPEENE

Bl

S

i I Y
Nk
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B AMAFEL, SSHTREVHEMERAPEENTEFRBAES, PRE&RNFE,
REBIHER P ZTEHER.

REPRMEH AT, EEFRR IR KRS, ESMEREFRARERE 7T
PEMRR. RARBEESMEKNIZARRE, EEVRESAR LR T SRNEY) HEZH
iER, ATFEREMHFRNER; EBEURARL, RFBEFLNBEASIARRE THS
FREFPNSEUFERRY, B TRNMESE, FRENBATRREEFSMAPEES~R;
EUFERBARL, ARBTRHEBHADE T —RIMR, BEEFEMELT. AT
TZEREFRN, AR T Rt IR MRRENZ SN, RE TR RERNRE,
BRTHA, FRAFREARSH. QAARERGENALESN, R#ENZK, BIBMESH
RELZT—MWEEEM, HEZTSIMAIAERER, XRRE T EENERERFEL
BE. RAZENEGREYRRANRES—, 25F&% L. IEHZ. CHEMO. FIS
#1 SUNPHARM ZE RSN FEY T REFNAEXR, BESRIMBSIMBRLES, BT
NAEEEERIR ST ISR S H R .

RAOCEERAMNBBIEZ_THEMNTLEZR, RETRAFENHELZAN, BRIZURIRK
BT RRBAREETBININTHRRE. ARBIAEN WILEEYEE TRRARFRPL
“itESEAMEPEETIREARPC M ‘Rt (FR) IEW , HRE ‘SRS
RTER M BERAGUNIEIFHR RE, Bff ‘MAENEERELEEFER _RHT T
RITHEEFNREROHSTBN “PEFEAR" RS. 2023 F, RFHERA 0.3812
T, AEWWALLE 6.73%, HBMRTR, #BE 2023 FREZEMRTE 17 1.

BRERHIAN, RAFEEMSAREEFRERFRE, FENCEFNARDARTRE, WMitHE
RME®R=R, FRE#—SEM, ATFEF~RTHREFNNAFENNRA

RABFFRDBEARMTFARXEEENES, BRNEFEL, ABNERTI T2
AHEAYNM IO, HPREYREZERTFAREXEEMES, FEFEZERLTERR
B ARFMNEFTRRENMAEFFANLE. AmEFdEIEBHE CMP IAE. AFH
FmMRRE, FFaNEFRBEER. X TRIYA -G, RRRBUREITIHRER,
FZEHEUWHFEEMESITL, EFBRERHET W R SRIEFR S ER £/,
TI ZFEZBAAFTBITES, ERUNFRBE —ENREES, BIRAITER, &
KREHARBYR T RES, BEEARERT ALK STHPEdE~R, BT KEARE
TR EEFRA, BIZEE. EEFRIIF M, SREVHFMEEN, REEAITIIHER
&7 BTFEPEFCS/ENS R, AEEEXRR “DHES WERER, #BEATTRHE
MBEMRREFFEARAE R, RIFMHEITA S RIF RN EE.

WEPITF R, FAERE TR E AR mi. RN, QARERYEIFHEE
FPRERFFIRE, MEMFRFABXRYER TR, TERTUVREFK, TFNRE, THEEFIT
BERLD, FREETRE, AREEIRI MR
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd

Bk 2: RFFREFER (B W/E M %)

b= 2021 £k 2022 3k 2023 ££5k 2024 £ 3 B3k
F=RE 1194.29 952.58 952.58 238.15
R R 988.15 827.76 640.17 59.22
FEREF 82.74 86.90 67.20 24.87
F=RE 287.05 287.05 287.05 71.76
migE 2 208.63 226.92 187.03 47.42
FEREFI R 72.68 79.05 65.16 66.08

BESRR: NRRM, KHeWER

BHE 2024 £ 3 AR, ARTEARIE GFERGELPEE BA £F=ERIE . £EHE
F7= 370 MEARERRZEEZIRIE . £EEWHEELE L HEFARERTE MR S5
FERIFERZA R PEEEFERE, SR ER21.51 2, 28K 123712, KK
BRE V4T, Be—ERAIEE . HPRAEEREEHEEBA £F-RIRINE T L/REA
F 5= 800 M BA (XpEEZ) « 200 MR AFRRIAEF=RE S, ZINE B F 2023 FR#HITIRE AR,
it 2024 3% 7=. G EFR 370 ME AR EFZIRTE R~ EHIG 757 MRRZ,
Hf—HER TRRTT, MitF 2024 FRpUEfiRitIFRm=, 2025 FLIMPRLES~, —H
FEREFLEEREP. HEEYEEREVEARERTMB LEE COMO FjgF 2024 £
7=, B#ETg 209.5 MRERIZG R R, HEZ LS5 EE R TR 2 & A 2R T E T
I+ 2025 977, RKEmE 690 MERERIZGFIPEAR7EE. MITMERRIIER™, A8 AR
i, BEFHHRENMKFE LR

RAEEFIERFENERK. BES. BEEFYE, HBLERY, YELKERER—
ERARFIEM. AREYSEMABRRIMRRIPLE, SERWT —RIIERELERE SR
BE, BARDHFER TAREARRRE KRR L EIMREGMEE X IR TSI # M 2 &)
A FEREERAFEMIMNEG . 2023 FLUK, ARREFIFFRLT . BEEERNHRRIOERE
SRR RAL S NIBRPRIRNRITIGE, BUFATREMAFAEREN, REMRIFE,
EINEEDSRERA, MMSHAREFEERARS, E—EEELHBARNESN, 2N
Wras K o

SHEUESME], THEATABRE THEMN, BAYARISEESETH, 2023 54
1 e R A FIE R R TR

ZITWEREFTME, TUREFME, THANETRE, FPITRERFRKTRE, $82023
FrEREYRMNTEEATEAEBNSIMEEENE R TR, ARA8AREIZRERVBNE
TRIFERAMZTENFHRENBERAFER, ZEHESBNHENSE, FE5RAEITBHE
[. 2023 £, T FRmNIE TR, ARIFEEMEN, RESWINES RIS, RIR1RH
REARHE M E LN . ZRERA P AHE TR, 2023 £8 5~/ m R AMEFE
RIEE TR, 2024 LR, HEHYRHMEZFANE LK, BESFRMBRS, Wit 2024 £
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B am IR A B R 158

B&3: AFFEREHEER (R4 M. %. FT/i)

b= 2021 £k 2022 3k 2023 ££5k 2024 £ 3 B3k
HE 614.82 995.71 458.31 75.68
He: WEFEA 184.72 101.68 62.40 10.76
IR XN 430.10 894.03 395.91 64.92
FEEl 62.22 120.29 71.59 127.79
S i 34.41 26.40 28.53 24.83
HE 258.56 410.83 322.87 73.36
He: WNEFEM 66.71 63.81 69.75 14.84
Hal TSN 191.85 347.02 253.12 58.52
FEg ! 123.93 181.05 172.63 154.70
NG 143.86 57.35 111.38 137.42

BESRR: NRRH, RHeWER

REINFEREE T BHERNIMIEABMERT . RI\BE P FTEXEAT S A REHR
SME, IRSEAE. ARTEBISMERNIMNES. IRHFNEHTAESTUIEREIIVSER,
AERREINERERBELAEXR, HESEMRET ST ERS 2 AT ERT MK R.2023
FHM2024F1~3 8, AR FRATARE P A B mB AR 535 79 39.38%F0 43.46%,
ZEANUERERNE, BAZFKEH— 30 X, DEHOMEN 60 XF 90 X; BEINEH
PUSFIERMBC A E, MHE 30~90 X.

BRERFAM, MR T ERANGERE S LERIE TR, ARKAXR— o RE T

LB SRR A B AR AR R R 0 E RV TIRL A UM R S E Mt iE {4, 2023
FHB TN RE TR, 2024 £2 ARk, MEEROT, QARIEBER _B~HE.
2024 £ 1~3 A, /B _EHEVA G BB ARSI TRE 7.22%, ARYAXB—mH

R TR
B&k4: IBEATFEF==RBAGRER (B4 2T %)

2021 4 2022 4F 2023 4F 2024 £ 1~3 A

% A =5 A =5 A & WA =)
Fabee bt 2.01 33.96 236  53.58 113 28.61 0.16 16.49
1% 1.48 2504 1.89 42.86 1.01 25.57 0.07 7.22
- e 0.23 3.83 0.46 10.49 0.12 3.04 0.01 1.03
-9-$2 B 1 I 0.30 5.09 0.01 0.23 - 0.00 0.08 8.25
rhE) 3.87 65.46 1.9904  45.03 2.82 71.39 0.81 83.51
MR 172 29.04 1.46 3302 134 3392 0.51 52.58
-ZHR 0.98 16.54 0.02 0.34 0.01 0.25 0 0.00
- REE 0.23 3.92  0.0004 0.00 0.27 6.84 0 0.00
- fth 0.94 15.95 0.51 11.67 12 3038 0.3 3093

BrEEmBASTT 5.88 100.00 4.42  100.00 3.95 100.00 0.97  100.00

BRBRIR: ARRM, RATSWERE

| FHERET 100%E BRI FEEETIELR, YHRHEE—BOUNEEEERR.
#R%E: dfjc@coamc.com.cn HiE: 010-62299800 f£H: 010-62299803 8
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SEGYERNEFRREMARDIENEY SR, 2023 FNBFETRE, ZRTFERMNE
E3, ARFBEMBNETRE, AFEFRLFEFNREGHRERS

RAEFFREFMTFRNIZMEYEE. BUFS, EYEERISEFREYRIER
M. WEEE~ENVETR, BEATREESENLABIMERFNER. QARA5EEZRME
HEBHEL T KARENSEXR, BXFaIHERE. RE. RRFEEAERNBS
Bfffe 2023 £, EARRHELER EMBEIFMEYHEEFEEK, XFRBRAZNE, EYE
ENmiHNEE—LS TR REVHEENMZEVNE TR, ARHTER, HXEMHRBE
BTG, 2024 FLR, REERREFTR, HARE MK LK, EYHEEBEENIREFRN
BT L7, 2023 % 2024 £ 1~3 B, RABFF@mEFRD BN 27.65%H 24.82%, Hh
2023 FEMEREE LT 024 PESR, TBRFSRNELREN EZREVEHNE TRTES
2024 F—ZEHFFRENRFLETRE 016 MESR, TERBBYHFEHNE TR Fif
BHEY S B % LEKATEL

RAKEHEE~RNRE. HEENRERESEEL THEFEAMER, IFaQ
AIZKNMEE, E@NARENFEER, ERERHEEER, AZERBHN. 8RMHS
KBHWERBENEALY, AAEELHFHNEEL T KBRENEIEXR, BRTHNRENS
. 2023 £ 7 2024 £ 1~3 B, ARBFFmil A XN E & B =7 mR L 53 5] 7 36.56%
61.18%, HNEEHERS. BERNEMARMERS X —RAELE, W 30~60 X; #
ARMWEHTTZ 75 RINE AL,

ERS: ARETERBXBER (8A: M. Ax. BT/M. %)

FE FEEMH XS KBS eIt ARMRRI S

Ll
EYEEE 941.00 5168.19 5.49 15.66
2021 =& 27.78 2401.44 86.46 7.28
%) 3162.53 3401.47 1.08 10.31
&it - 10971.10 - 33.25
TSR 1213.00 6527.48 5.38 14.13
2002 EEM 25.50 1805.31 70.80 3.91
%) 3287.65 4027.65 1.23 14.51
&t 4526.15 12360.44 77 .41 32.55
SR 1455.00 5768.09 3.96 16.89
2003 2 EEM 76.99 5126.21 66.58 15.01
%)) 2280.35 1880.27 0.82 5.51
&it 3812.34 12774.57 71.36 37.41
EYEEE 467.90 1947.70 4.16 22.11
20245 f{k 445.18 335.79 0.75 3.81
1~3 8 B4 25.13 673.13 26.79 7.64
&t 938.21 2956.62 31.70 33.56

BRRIE: AR, RESHEBE

#E4E: dfic@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 9
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EEFFREELS

AR IFAFFRHR GGG L EPNRER R PEE, 2023 F£IEE =~
K, EEFRAFNEFRYE L TR

BT SEGITL P~ LBRK, Fafdis, TIERNEFT BT iEEEINES R
RARBENKAE = REARENEF, AEABERAFmNZTUTRARIEEF~REE;
H—HH, BFARSTEAXRZEVHRFERFNEERR, B —EMF LSRR, &
BIRBERE AN RNERIRESENRNFHITREIFNIIEEHERET S, MLREAS
—ENFUHRENENEM L, ATARFREESE. KENKRS, FRFEF=REE
WsF. REIFEFFmERZCRE -BE-EH M. 170-2EREM. So-HE . RIAERM
SA BENHEHRTSE, WAL AEBYRs i dr=m.

RAEAFFRFEELFIERUEFFTRANAR, EREIEANITRE, EEEK
MHEEHITHEEN ARG, X THRIEEKY. RENERBRN™MH, AARESS
AP RAR N E PR FERIUNH TEREN &SR AR RHNMERBN~meE%HER A
PR, 2023 FRRIFEFFREMRT K, WARBLEIEM 5.37%E 1.72125T; £F
M0.16127T, BELETHE 6.85%; EFKRN 9.28%, LT 1.22 MEHR. 2024 F 1~3 A,
B mEFIRE 2023 F£HEK 0.06 PESR.

RARPE AN RNEEZZE T BE SRR ) R Gus iy == I 5% ZURR
R, ~EWBEEFENTILRR, BERNEEEFHF-mER. 2023 £1 2024 F£ 1~3 7,
RAIEAFFRHEEV SR A RH N E G557 86.02%H 87.46%; RIAREFELES 5
51.88%F0 59.73%.

NEPRER SR

REMA, AREREEN. AMEENLZREBTANLTEREL

HE2024 F£ 3 AK, AARKDLN 1SR, EREREADABRARER, KFEHA
A FRERMPEES, REHATEL.

REFHAA, RAIRKBHEBETERZL, DHRESLEERGHE ECHYA-F - R
%7 —EEBEE, BSREMm TR, 2024 F£, AREAHRERTE IR~
TR AR BN, EEHE—HIE TBUEMRAIFIRF; PSR ER S BUET
BLHEZE COMO FEBEIRFIIR=H LI I, AREMASHmASMSIEFMFEFR, 5
ERXEIFHE, MoaEREVEARPOLIFHES. BEERF IS, RIRPR~FHEKE
MARBPL, LOFTEEMERW LR, MABARCFMITRFLIRN, BRI AR
R BRREAEMANIE, BAFEAABBIFHMEMRL, ALEEHRE. KA. K
Fe. MREMEH M, WEZFPSHATR, THRE~ A NE.
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%947
WERE

NETRAE 2023 FMEFH SRR 2024 F£ 1~3 ARNEHMEIREK. KEXITITESH
(FFERE B A ) N2 F) 2023 FHM S iRRHT T B, FEATIRELREEANEITHRE.
2024 £ 1~3 AN A HYFMBAREHIT.
REREIN, AFEFEBEARLETK, BE 2023 £, ATEPANEGHFTENEEERTA
AR 6 Ro

BAEARSE~RE
RERHIA, RAFHSSEEFEEM, UEETE. 7. NEUKKHMEZERE~AE

REHAA, KBRS SIERFEK, BB OIS TR, 2024 £ 3 AR, ARAHE~E
iR 24791270, RENEFGEE 31.18%, ABEFEMNEANUIERNE=AE,

REFHAA, RBERHMBCFETRE, TERRTESRATBRIR, UREFERDRE.
2023 R, RERHME~ 87012, TEHFR. NBRKAMETREEFHR. RFHA,
FHMEMERSIEM, 2023 FRARAGFEKENE 3962, TEHEFRMA. FYHH
RSB, 23108 215127t 1.42125tF1 0.35 12T, A A HITRERBMESR 0.10127T,
FHARFLEREEN 1.07 )%, BHETRE0.10%; #=E 2024 F£ 3 AR, ARAFHEKEMNER
2023 F£RTFE 6.42%. BREFHAA, AR NYEKHIKEMEGPTEM, 2023 F£RKEE 2.10
25T, FLEIEM 21.61%; THEAMCOES 0.22{27T; MR 1 F IR & BRI AR RELL
Bl 7 84.60%; #HRXTT VAR R AR N KGR S LE 48.05%; 2024 £ 3 AR, MUY
MR 7 (8% 2023 FoRIEK 1.04%. FEEFEZI BRI, RFHA, BHREEHTRE,
2024 £ 3 AR, RAIEHRESPARFI .17 25T, ZREMHEE 0.57 27T, MEZRIES.

MERBERRIRA, REHA, ARIEREE-FEIEM, 2024 £ 3 AR, AFAIFRDE
7= 17.06 25T, % 2023 FRIEK 8.10%. 2023 R, RAIFRHMA~ETERERETEMEE
FEMR. fBE “HRER FRIME. £EHEMBMARBETBIZMIRA, REHA
A TRERKENEARRIEK, 2023 £X, AREZIREKENE11.8212x, FEAHFEH
FAYEEREEPE G BA A #IRSRIE . £iEHEF 370 MEARERNZEFZIRIB
MEREEELFUEATZRIMESE, BARKENMES S A 7.65127T 3.07 1271 0.57 {2
7C; 2024 F£ 3 AR, AEEREIEKEMER 2023 F£RIEK 11.72%. REHARN, ATEE
BEWENESFEK, 2023 FRWEMNE 208 27T, B EFH 8.12%, FEEHBWEREE
BRIV R REHEME, TEZAVRRENEERZRYSEEM, 2517 0.94125THn 1.04
{¢T; 2024 £ 3 AAREZEHZ~KE N ER 2023 FRTRE 2.71%.

4

b
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

Bk 6 RAEHEFAREREER (B Z5T)

20
15 8.55 15.78 17.06 B
° . I . . RHIKER
0 8.59%
20214 2022 K 2023F K 202437 K
W ORE) IEREE 7155 16.18%
T 2021 3k 2022 5k 2023 5k 2024 £ 3 B3k
Fik 3.71 4.32 3.96 3.71
MU S 1.84 1.73 2.10 2.12
BEHAS 2.10 438 1.82 1.17
MEIE=ET 8.58 12.14 8.70 7.73
FEIR 0.66 4.12 11.82 13.20
BEE AR 1.83 1.93 2.09 2.03
EREBFEET 3.53 8.55 15.78 17.06
B’EBM 12.11 20.68 24.48 24.79

HiERIR: NERM, RHeWER

WEFBRERRE, BE 2024 3 A5k, ADBRAFKENEY 218 2T, TEX
SRNETAS. BRES. ARAFNERTRE, SRASSQES879%, teRF ML
FH 21.21%.,

RALEHN
REFHA, SRTEERR, ARMEENREM, BREARNASRFAESLES

ZHTEERR, 2023 FR, RAMAENARLLIEGM 4.35%% 10.24 {27T, 2024 F 3
BR, ARMBEENGE 2023 FRIEK 0.33%. 2023 FRxK 2024 £ 3 AR, ARAKRAHA
115127, BARNRYA 411 127T, BREHABRAMERATREGEK. HETAER 3
FEEAR" PGSO AR ME, 2023 F5F12024 6 3 AR, HZ TR 0961278, 23
FEERR, RIFEN, QARRORFVERFLEM, 2023 FRFM 2024 F£ 3 AR, KRAIKXRDE
FEo 54 3.20 {27t 3.24 27T
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A&7 REAAEENRER (B {Z7T)

12 DR
BRLR 2
0.96% % 6.94%

071 FfARE T '
8 H9.43%
)
4 2023 5%
A 11.26% A& ER
2
0

20214 20224 K 20235 K 20243/ K PN
1
AR ARRAEENG DEIRR 7 31.29%

40.12%

HRERIR: ARRM, RHSWER

RERFHAA, BRMBEMEEFHLATBFRAENKAEREN, ARFRESEAEM,
Tt EE R B RARHENA B HESAES—SEK

REEHA, RERESHRFEK, RARGESEERTRE, BE 2024 £3 3K, 27
AfREE 14.51 27T, HEdRsifafidtt 49.07%.

REFHAA, RERHMARRIFEK, 2023 FRBHMARBLIELK 19.17%, TERANNE
BN IATEL, 2024 5 3 AR, Rk 2023 FR1EM 3.75%. 2023 3R, A F
REIRREEZBRN N ENREMERERSFER. 2RNNKRERANNAHNEEEHK,
IREFEAA, IKEMERIFG N, 2023 F7RF 2024 F 3 AR, A RARNMKHRKENES 75 3.5
27T 3.78 {278, 2023 F£2R, NANRBEHARFE 2.17 27T, BHEK, TEARITERLE
MEPRME AL, 53317 2.09 {27t 0.08 27T ; 2024 5 3 AR, RNEBHARFETE 2023
FARTHE 42.62%. REFHAA, AREHRERBEBER TR, 2023 £X, ~ERMERHRER
#1.00127T, BEETRE 65.77%, 2 0.60 {ZTTMRILERRF 0.30 {ZTHE & E5F 0.20
LT BBESMM; 2024 F£ 3 AR, QAREHEE 2023 FREM 60.92%, 7 1.77 12T,

RERHAR, RNEIERMAFEEM, 2023 F£R, QAR AGRHKEER. MRS
FBIE W FHIN - BRERFIN, BEES R BMEGHET B R AR NS BUCHAERIE M, 2023
F, RAKEEFEH 3.53 ZBEBHM 0.19 Z T RIEBFMEAL, Hp 0.22ZTEANA—F
NEIH; #=E 2024 £ 3 AR, KEERIARFTE 2023 F TR 4.46%. 2022 F 11 B, QF
RITAME 380 2Ty “HEER , WEAGHRIHN Q2 ANENRESMNLTERENESM]
AR, 2023 7502024 £ 3 AR, RENNRSFHRFGHS 517 3.03 25T 3.09 12
To BBIEWE AU, BRIEREIA, ARBEWmAFTEM, 2023 £52024 F3 /K, &
W79 0.84 127tF1 0.96 {Z7T.
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Ex8: ARAMHEER (B Z7x)

16 Hfts
9.08%

0 7.38 7.39
8 Sl RN
. T
4
a0 R E
° 20214 20224 5K 202345k 2024438 5K g%ﬂy
B REN AR El Sl
b)=| 2021 3k 2022 3k 2023 F3k 2024 £ 3 B3k
INANVLSA 0.81 1.51 3.15 3.78
AN 0.57 0.54 2.17 1.24
EHAMERX 1.43 3.22 1.10 1.77
maEpARETT 3.33 5.76 6.86 7.12
KHAER - 1.58 3.50 3.34
INANE = - 2.79 3.03 3.09
BBIEYL 2R 0.43 0.70 0.84 0.96
ERABRETT 0.50 5.11 7.38 7.39
ARBE 3.83 10.87 14.24 14.51

BRRIR: ARRHE, RITSmWEE

REHA, ARBSMFAREMEREK, TEASFRIE. £EARAMBFRASE
KEEFIBMATEL. 2024 £ 3 AR, ~BEMHFEH 2.65 12T, BB RHFZ GLERIRT,
2023 f£RF1 2024 £ 3 AR, HHEBIH 65.13%H 66.65%, HEEMERNEHRBEERES N
x; B, BERfEa R 58.17%H 58.56%; £ #BfFiS5 BRAM LR 5179 49.48%F0 48.45%
ABREBRTETITRREFH 21.51 27T, Hh 458 ZTREEERE, HREESRBETEHMN
MEFMBERE, HZE 2024 F3 8K, AAKRREFRE .16 2T, MItEEEERBER
NE A B REH—PEK.

MBRGHIBREEMRE, L 2024 5 3 AARAR MRS ARM, AANEHHZTTF—FR
FHIN 32242k ~ETFT 20225 11 B 28 H&1T 6 FHAY 3.80 2Ty “HEEM , HR
AERTZHE 6F, ERITER 6 MARNTHIRK AR A RKRR. AkE HEER FEA
SRR, W “HEEFR BT ERRARRE, ARNXBRIEERIFE. RS
BEARGEHRER, NABMKIAE 2028 F 11 AR “HEEMKR" . 2

P CHERBER BRERMTEEE, NRAAREEERES=T125 BNRENKET LMERNN 70%8, “HEEE FEABREEEENTERAFKRS SN
A REEM L HHRITFIENNREEAAT. & ‘REER BEASRATENSREERLSATESERBPPRARERIALEERNEATE, BREFEIELS. &
YHEHZ HMNAXREFMERTFERSRIE, IRPERIELES. RINESERZFOANEARTEEASHIRN, “EEER FEAZEREENRF.
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Bk 9: RARABESHBRSRBRES (BfI: Z5T)

70 58.17 58.56
52.56

’ 6.53 ©
6 437 - 6.43 50

0 31.61 1553 1948 48.45
4 30
2 20 20.36

10
0

20214 20224F K 20235 K 2024F3A K 20214 20224 K 2023 K 2024453 K
uEAE RS KA R fH%
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M= AREEMSEEMGSERR
HEEZR 2021 4 2022 4 2023 £ 202443 B
FEMFRIERIER
BFERE (Z7T) 12.11 20.68 24.48 24.79
FrEERE (Z7T) 8.28 9.81 10.24 10.27
nfREm (Zx) 3.83 10.87 14.24 14.51
EHRS (Zo) 2.12 3.83 3.50 3.22
KHtRE (Zm) 0.00 4.37 6.53 6.43
£#MHEE (2T 2.12 8.20 10.03 9.65
B A (Z7T) 5.91 6.05 5.66 1.22
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REILEE (%) 257.59 210.73 126.71 108.51
EEEEE (%) 146.17 135.64 68.99 56.45
ZEMeREAMHELE (%) 17.41 -4.17 9.93 -
EBITDA FEfZ% (f3) 22.16 4.38 1.49 -
5% /EBITDA ({4 1.85 10.26 15.83 -
NP EREER O 3.02 3.39 2.96 -
HERNAREE (R 2.38 2.69 2.53 -
FrRARE (R 1.52 1.16 1.07 -
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MEWALE (%) 97.47 87.42 85.24 105.44
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	信用评级报告声明
	跟踪评级原因
	主体概况
	截至2024年3月末，公司资产总额24.79亿元，所有者权益10.27亿元，资产负债率为58.56%

	债券本息兑付及募集资金使用情况
	经中国证券监督管理委员会“证监许可[2022]2721号”文件核准，公司于2022年11月发行6年期
	“共同转债”募集资金净额为3.73亿元，募集资金已用于黄体酮及中间体BA生产建设项目和补充流动资金，
	截至2024年3月末，“共同转债”已按时付息。
	个体信用状况
	宏观经济和政策环境

	行业及区域经济环境
	甾体药物原料行业
	近年来国内环保力度不断加强，相关法律、法规和政策陆续出台，环保督察常态化，2018年起《环境保护税法

	业务运营
	经营概况

	图表1：公司营业收入构成及毛利润、毛利率情况（单位：亿元、%）
	自产产品
	公司主营甾体原料的研发、生产和销售，产品为甾体药物生产所需的起始物料和中间体，产品线较为丰富，研发实

	公司是一家专业从事甾体药物原料的研发、生产及销售的高新技术企业，主要产品为甾体药物生产所需的起始物料
	公司深耕甾体药物行业，在生产技术上不断寻求突破，在多种产品生产技术上取得了行业领先的成果。公司凭借自
	公司核心管理团队拥有近二十年的行业经验，积累了较为丰富的研发技术，自成立以来获得了各级政府及主管部门
	跟踪期内，公司起始物料和中间体产能保持稳定，产量和产能利用率均有所下降，预计募投项目投产后，产能进一
	公司自产产品仍由本部和子公司共同生物生产，有两个生产基地，本部的宜城工厂和子公司共同生物的丹江口工厂
	公司进行产业链延伸，逐渐向下游中间体延伸产品线。跟踪期内，公司起始物料和中间体产能保持稳定，产量和产
	截至2024年3月末，公司主要在建项目包括黄体酮及中间体BA生产建设项目、华海共同年产370 吨甾体
	公司在生产过程中产生的废水、废气、固体废弃物等，若处理不当，对周边环境会造成一定的不利影响。公司重视
	受行业竞争加剧，下游客户订单需求量下降影响，起始物料和中间体销量下降，2023年公司自产产品收入和毛
	受行业去库存影响，行业竞争加剧，下游产品价格下降，客户订单需求下降，导致2023年公司起始物料和中间
	公司的产品销售主要销往境内外的甾体药物生产厂商。根据客户所在区域可以分为内销和外销，以内销为主。公司
	跟踪期内，雄烯二酮和双降醇占比大幅下降，公司收入对单一品种依赖下降
	公司甾体原料产品包括以雄烯二酮、双降醇为主的起始物料和以性激素为主的中间体，2023年雄烯二酮市场价

	甾体药物原料生产所需原材料仍主要为植物甾醇，2023年价格持续下降，受益于产品价格上涨，以及主要原材
	公司自产产品生产所需原料主要为植物甾醇、催化剂等，植物甾醇是生产起始物料雄烯二酮、双降醇等产品的初始
	公司依据供应商产品的质量、供应量的稳定程度等标准建立了供应商准入体系，对符合公司要求的供应商，经公司
	非自产产品销售业务
	公司治理与战略
	财务分析
	财务质量
	资产构成与资产质量

	跟踪期内，公司资产总额保持增长，流动资产占比持续下降，2024年3月末，公司资产总额为24.79亿元
	跟踪期内，公司流动资产持续下降，主要系货币资金投入项目建设，以及存货减少所致。2023年末，公司流动
	随着项目建设投入，跟踪期内，公司非流动资产持续增加，2024年3月末，公司非流动资产17.06亿元，
	资本结构
	盈利能力
	现金流
	偿债能力
	截至2024年3月末，公司短期有息债务为3.22亿元。2023年公司经营性净现金流为0.68亿元，投
	过往债务履约和其他信用情况

	抗风险能力及结论
	附件二：截至2024年3月末公司组织结构图
	    附件三：公司主要财务数据和财务指标
	附件四：主要财务指标计算公式
	附件五：企业主体及中长期债券信用等级符号及定义
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