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RV SG PTG N SO SV IS 55 TR SR AT e 2 v T 55 P B B b S 45 A AT T I

2024 3 A 6 H, Arlkofi (WEAESSORBAAARA TR TLAEESR., mENAS) (DUNFER “HH, mERzgias” ), #HH,
RS A S, FTAERRRE, BERER AR R M5 BEIRS, HOEARMERUF N FI S T, Ar#EHES
(F) RS B S Ay A w5 e, SRS AR I R R A W B R R LW I R A RTINS AR EF LR AN AL
G N RSy LS R SREVALI i VTS Tk B PP A

T HIH, A 2023 R, AFFEIRBT 961 A, 52022 4R TR 18.14%, FREIEEERCK .

(=) EXEM

A A A SR RER VAR R RT A BBEEMRRBRINESZ S rEgEd kP EiEF REEEZR SRR, M
Tt— SR, FEAFELE.

2022 £ 9 A 21 H, AFKRM (ERAEFORBAGRAT 2022 FEAEATFRIT A REEEY A% (CUFHEK “AEATFRITH
R, AERTFRATIER, A FHIAEATERAT 416670000 R, AEATFRATHE J9 2.40 J0/M, KATIT GO R AR R % B
ARARATERAT BEEM BT & 2808 100000.80 /77T, FHERAAT 3 AL G OSSR BT i ks F TAb e sl 3

HAFARRIEATERATIOA G AT AFRIE AL )y, AT REET), BILA R B A,

FEATE AT Fe U A HAR R R S BURA SRS R 0L, (B BURAT IS5, R RAT seiln, s WasmA B Ak
PR EEBPREA BB T A R AAT G RBEAEK) 37.72%. FER PTG, SR8 WA BN LT 2 7 3R P B R ik 3 _E 7T 28 =) &
AT JG KA 23.84% 0 ARKRATTERUG AP WA GEREE — P 150t b iy 2 R4 AL

3 \ & A= >
AT R BT K S5 2024 4E 5 4 BOBT LA

ERITFRIRE | 7
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China Lianhe Credit Rating Co. Ltd.

AFAEATFRAT A BRBEEHBOHRGA T E R RBAR RS, AUCRAT T SRAHRYINE SR AE 5 e i F v [ 2 e A
TRASFREMN, BEAREHAR, WS PkRE, FERELE.

(M) £grm|

W B EEHH

2023 4F, AFEWSBWARER LG R TR, MEEREESHHBRSBREWFIKGKASGENS; R, AFR%6
EMRBAFEIE.

2023 4, ARVENLSWNF AT N AR RE N 3 Bk B ARSI i W S 1B RS K SRR BE B S5, Gk Eik
AWIHCE T 95.00%. [FIH, ARLEAEBRZEHAFEIE (2022 FLEAEBRNN, FERDEZTRETEEM. 45 TR AR RSOk E 5
WG BRI A LR R R, AR LR R SR, ARAESHIEE RSB ES BRI EAKE KA BI S E
FIZE L RME N B = D, B TARMCAKF. 2024 42 1—3 H, ARENIAN 3.05 1278, 24T 2023 F4FENIAR 14.33%; A1,
AT LEE B 5.36%.

KR 2 o AR BRI R BRI F I (A 270

ERRERE R SBRES 12.53 48.76 -22.46 11.75 55.17 2.57

T T
K KA EIE HME 5% 12.27 47.78 -3.63 8.72 40.92 5.74
AR S5 0.89 3.46 -48.83 0.83 391 -39.86
it 25.69 100.00 -14.38 21.30 100.00 221

I RZERBER A LT

BRI 060 U LA B e
FES AR R b, 2 W) FE R ORI X R =X B A S T DAL %, 2023 4, AR IO & LER IR IR T A
49.91%, HLRXIBN GEAIT TR, HO35 14 224, HA KIS & AR .

K% 3« AN SN X RS L CBRAZ: 1258)

HH (%) HHE (%)

R 8.62 3357 5.33 25.04
LT 8.23 32.03 10.63 4991
ST 3.15 12.28 1.95 9.18
b 337 13.11 245 11.52
fer 2.23 8.67 0.92 433
54k 0.08 0.33 0.01 0.03

&1t 25.69 100.00 21.30 100.00

PORRI: B4 (AR A A e
(1) TR TS

2023 4, A7 TEETERAMFHEE RABFALSHERTE, HREFITEAETE. DRETRASETETRE, E20H
B HMBRAMEEK, ARNEERRRSIHES . 2021 FLK, AFKRFE PPP HHEF, {H PPP R H BB
PR, HARRBLGIER, SHERERERK, SARRELHAE; A7 CEEH PPP I H 3R B B ROBLS-#th 77 BUF
KB A R TP B O, HilE—EAFEE.

2023 4, AFFSIT A FIENE FETH 3.13%, HHAESHEER SBEREARENEEK 16.94%, KEKIFETIRBRBCH %
VT BRI ] L B4 30.28%, 2021 4ELLSR, ARIRFIZE PPP Wi H &FH, #iEE R NIESETIH .

ERITFRIRE | 8
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China Lianhe Credit Rating Co. Ltd.

K% 4« ARIUHABEL GRS 4270

20244 1—3 H

e LA FEE 68 20 6
EERRRERESBE

B2t T R AN 9.74 11.39 2.69

BT LA RS 10 7 6
KRS IKIFE IR ER

Bt LA FEA 7.20 5.02 0.68

AT AFHE 78 27 12
it

B T ARG 16.94 16.41 337

BRI DA B AR A B R R

B 2024 3 K, ARAETITHREH 55.03 1278, FIHTRE 43.61%, TERIBSFRITEAFASHEF T A ARELE, #
FATHep PPP IH 6 >, T BH0E BT B RAY 12.34%; A FIRAET AT HRIE T, AR IR Lk S5 SR At r ST ik —
A Eatk.

K% 5« AREFITRGR R A 27D

M54 2023 £ 3 HJE 2024 £ 3 A&
Jite A R 52 43
Hrh. PPP IiH 2 -
EEAERRSBE
Wt LA R A 50.09 33.48
Hrh. PPP IiH 0.70 -
T A RS 63 53
Hrp. PPP I H 14 6
IR KA EIR B
i LA EE A 47.49 2155
M. PPP I H 22.73 6.79
A FEE 115 9%
e PPPIRE 16 6
it
A S 97.58 55.03
Hdr. PPPTIH 23.43 6.79

GORLRIE: A BHE M A R B AL 0 k) e
25E LIH J71f, 2023 4F 5 2024 £ 1—3 H, AFC% LTREBETIE &1 25 4, BRIENEH25.95 1270, RIFERLE 17.04 12
TG, RAHRE| FER B 14.13 14T

K2 62023 4E 2 2024 FE 1—3 F, AR %L TREETIHEN (AL AN 1270

I EHRIR SELTH &= HFES BRI BEEH RiHEzK
BB B 5B EE L 19 20.12 12.56 10.88
KSR IREE I B T 6 5.83 4.48 3.25
el 25 25.95 17.04 14.13

VORI /Al Bk

B 2024 £ 3 AJE, AW EEAEEEGE LRI 33 4>, DORA] EPC TR E, M3 831 E A b Al ffr CEF5: s
A 2 Ry MO AT MR ERAL RS, & FIEM &1 91.47 /47T, BHRAEH 36.81 1470, MFHN 54.66 1470, ~ FITEE AL S LI H
) 5 BB, TR B RS

4t I E [BEOTH, #2024 45 3 AR, AR RKK 23.45 1270, FED9 R TR I E 5 2w E0 0 TR 0 E [E5K
T e -

ERITFRIRE [ 9
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China Lianhe Credit Rating Co. Ltd.

A 2024 3 HK, AREHAT PPP WHIL 16 4, CATMNGEBEHBEUN AL BEAE fE 0 PPP T H FE, RO 4RI SPV 2
Al SPV AREMEAL—HE S PPP T H % ¥EHES K 00.00%~30.00%, & it B Sule®Ifs 25.26 12476, HApARHEEN 13.11 12786 AF
FEFAT PPP T H SR B 153,11 200, QEgd s, SRMAE. AR H (B, #hgg. W, n[irsd). BEgi s, L
GG 70.94 1270, BREEFERFETHRATHER, Ol TIRANEHAT 44.02 1270, BUFHINRASTT 52.56 1270, SPV 4
A FARAT A 1 T A R SRAEAR R AR LR, A R 80 St KU K.

BRZE 2024 - 3 A, AT 20 A PPP I H Ly B B LI Bo NS E W], & RiHBIBUR AT R4 3% 20.10 1278, 2~ R R
e SR 5 3 7 U WA BN B TR R 0L, T — A

(2) XAkl %

2023 5, AT SCIREFRBIMLFBA R EFI T, BHAREERETHR, HREA TR S RRERIFBARKA
B, ToRIEA TR R BB B 1 P IR B T R

O3 T AR AR SRl 551878 1 AR B ZON TR 1 7] ia i e R R BB A IR A=) CRUR AR “iaidgel]” O o faiELR L
FORIRT T AL QIR AN 4D ReRhZe RGO %% . 2023 4, 1A LI E LSO 0.69 1278, #AE T4 1.79 1270, 2 = R0E
ISR T A R AT BB 4.49 47T, 2 m) B E XSOV e i R 1 B A R v SRIBAE %% 3.09 1478, BB 4 R SCAL AR Ik 55 AR A
R BRI E M, 75 9 A ) 3 2 B K ST BA B st — B DB ) vl g

LU, 2023 4R, A FIEEEGUBUR R IREL A TR R BN R B R B A BT R R, 4900 0.81 #X. 0.32 YR 0.13
e AFVRELEREEIRK.

KEKER

HIEVESFFETHE, 2B KETHRFREE, A0 FRREAT BERER, BE5ERATNEIEE RN FMHFR
B, AFRRAE R BRI RE RS E .

oNE Y SRS g, &8 KIE SRR, A a T ERBUH R BRI XS, 2024 1R 1T g/ AL 554 R, Fshid ik
AP paL 4%, A B RTE X+ i 5 Bl K = M DR B I IR X, BLO AL+ REE T N A ENL S AR RIE A
WGP R, NEELGAESEBSS F, AT RIS, BRI, P3RS R es, KRS /KIS b, AT EEE
W2 K. BARRETIREIMERN, B RKGSBEEM, FN, HER ARG TR N . ST, A Rk % KBS
B T I 3 R AN 2 1

(H) Mm@
AFRGET 2023 FAEIFMSIRE, WK CREED W MSE I GRRIEEEAHO (RURFRR “WRHFSSIT7 xh Ll 554k & 24T &
it BB A TR 58 G155 S R AL R S R BRI A R 3R, WoR S S5 FTiE B T S E R HE ER To R B B I 1416 .
KN FEIBRAEIN 2024 I S5 B R A i

2023 12024 5 13 ., ARG IFE AR T A T BN, 0 55 H m] E R R .

TEUMEHBET

(D BERE

BE 2023 R, ARRFIEE LEREHFE, BT TR O o T DRGSR, M TER%D
SETRGERPHEIEK, BIAT PPP T HFEEA, BT ERA IR, S RS BB 5% M A TR B OB B 3
RN, EE—EAREl, MARRSSAND; RN, ARSHRRPEREREL, RROEE—SRENTE. ADE
PSR LB, AR BRE, WAt — SR,

HZ 2023 FFIK, AR REE LER TR 7.99%, EEAKBHEE . A R AKIHRIGRIED i, 2 m) BT g5 i 5 DL sh 5%
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China Lianhe Credit Rating Co. Ltd.

KIZe 7« A B BN CRAL: 270

2022 R 2023 FK 2024 £E 3 HK

bRk 110.89 64.40 100.74 63.59 93.26 61.73
Temvta 10.20 5.93 5.18 3.27 2.47 1.63
ML 26.51 15.39 25.89 16.34 23.45 15.52
A 3.17 1.84 293 1.85 3.00 1.98
— A B AR E) B 2.50 1.45 3.35 2.11 3.29 2.18
AR B~ 63.59 36.93 59.60 37.63 57.02 37.74
RSB~ 61.29 35.60 57.68 36.41 57.82 38.27
K H R 10.55 6.13 6.94 438 6.94 459
KA AL Bt 27.36 15.89 27.89 17.61 27.98 18.52
[HESS 6.00 3.48 4.08 2.57 4.08 2.70
HAbAER B 5 5.85 3.40 8.31 5.24 8.48 5.61
BB 172.18 100.00 158.42 100.00 151.08 100.00

BORUR:  EA PSR 2 7 1 v R 2024 4 — I SRR B

@ wIHE=

BE 2023 K, AFRMRER EFER T 49.21%, EEREERFED LRSS A BTG 18R e RITHK 5.01 27T, K
M58 B 0.17 AL TCAV D BILEM K, HahZIR B4 2.07 1270, FERBEHT, ST AT ZR.

B 2023 FJE, A TR LER/ME TR 2.32%, NI TRERMER TARMERE K WKESRE, AR RIKRIKEAE 1 FLLA
15 24.80%, 1~2 4E[1 5 29.64%, 2~3 4E11 5 18.32%, 3 FELL LML 27.24%, BARKIRK: AR BRIk 8.15 1470, 14zl
N 23.93%, THIRELBIE, FIRKIHIR A FORE, IR IR K HE & BRSO AR A0 1.29 1278, RIKTHRELE] 95.77%, %A &R
TV 5 PR TSI 3 A 32.74 4278, SRKGTHRELBI 21.10%; B HERR R, A =1 SIS 3k =5 2 g o7 Se ity R /4 | A Ak 5 7 TFE
G 64.69%) MU= P G 4.75%) FIRERRBOT P (5 16.76%) HIEKIRI S W EERE, 2w MIKOKEET HALE
itk 15.81%, HEEEK.

A 2023 IR, ARGFRELFER TR 7.52%; AFGFRFEHF R (1.66 1470) FIWEFEMAEYET (0.84 1476, FE NG
KD MR, AFAER BHRBAN MR 0.25 1278, THELLEIN 7.82%.

B 2023 )R, A —ERNBIIRIERShE PER EERIE K 34.06%, AZEA— A BRI K IR IR

A 2023 K, AFAREEE LER TR 6.26%, A& RE” EEREE SR RIIARGEHRE M (38.06 1470) FEEH AL
WK I B (26,17 4278) ¥R, Horp B 5 T TR e A& R~ THRIRE #E & R80 5.64 1276, o IR RK i
AR R 2.57 1078, FIKAERTIEELS] 66.32%, % G RIRIKHES A& R 7 240 62.68 1270, RKHERHIZELB] 6.28%.

@ JenmshEE=

HE 2023 FJE, AFKIINEGECA BT % THE & PPP 10 H MUK, A& KB BGRE: LEIE TR 34.24%, EBERMHHEN—EN
BRI AER S B, AR KIARIGER R R IR K % R8T 2.35 FiTt.

B 2023 R, A FKPIBIEE (& ARIEE PPP Ui A A 7D B EAERIEK 1.94%, 27K A 5 0 A 8 E 4% 440 2.14 1278,
FE A TIPS AL RE bR R AR PR A S BT S M E % (1.93 1278).

BRE 2023 FJE, A 4.08 1470 (JRE 10.81 1278, AERES 6.74 1270), 8 EAERIED 1.92 4258,  F 53 B WSO E i 45 Ak
F AR = AR AR TR IRAE HE A 1.58 12 T0R1 0.34 44705 /A F) T 28 32 2 py WSO e 1 30 4 (417 2E R 2R A0 1.40 120 (JRUH 4.49 1278, IRME &
3.09 1270) FIUIE /K 55 Bl 7= AL R 2 A8 2.67 120t (JEAE 3.01 1278, JRAEHES 0.34 1270) W, AFFEREER, KRG
TRAH FIATRE .

A 2023 FEK, AF HABIERh T2 3 E oy PPP BUH B (THAREN 8.10 1270, THRIREHES 0.44 1270, A HABIERS) % =5
FAFRIEK 41.97%, FE R PPP i H B3 npr .
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China Lianhe Credit Rating Co. Ltd.

WP RIRIT, BE 2023 K, ARZMREERI TR, SWE, AR BT ZR EEER .
K3 8 « A 2023 SRR A A B 2 IR OL CRRAL: 270)

RIRBE AR TR A =g st e i SZRIERE
BATRE . TR UICE. FERIEARR T THRRIE

Temsta 2.07 1.30%
G AT BRI AR RAT AR
ITUS S 456 2.88% ER kil
LR 15.73 9.93% R
— 4 A B AR ) B 1.26 0.80% EEEL
KRR 6.16 3.89% R
HoAh AR 2 B 1.91 1.21% ER i
T B 0.14 0.09% EErEi
K RS % 5.46 3.45% EErE
If 5 %7 1.77 1.12% E A
T P e 0.38 0.24% E A
715 1.18 0.75% E A
&3t 40.62 25.64% =

ORI 0P 5 LA 24 i i e B
BREE 2024 4 3 IR, AFEIFE B EEE NIE 4.63%, HP AT M@ LR T 52.42%, TR AR SO AR R
SGRESCHTEG MUK LA T 9.42%, EERAERHREG & FT B EFERTE 4.34%, FERUE S50

(2) BAREH
O FrEERE
22023 FRIETHREMN, BE 2023 F)E, AFFEENEIER LERNBETR, ARFEENEREETE.

A 2023 FFIR, AFIAENGE LFER TR 36.19%, FERASEAFNERE FFREG EREERGET, BA. BAAR, B
AR ARATEAEADEE R H & 72.98%. 51.85%. 8.96%. -46.79%F1 8.56%, P EW ke,

K%z 9o AR A &R LB CRAL: 44D

2022 £ 2023 £ 2024 4£ 3 R
HH (%) s (%)

JiE A 16.79 46.56 16.79 72.98 16.80 76.02
A NN 13.21 36.62 11.93 51.85 11.94 54.02
N 2.06 5.72 2.06 8.96 2.06 9.34
R4y BCFE 0.19 0.53 -10.77 -46.79 -11.67 -52.82
BB FRAENE 33.30 92.33 21.04 91.44 20.14 91.18
&N & 2.76 7.67 1.97 8.56 1.95 8.82
FAENR A 36.07 100.00 23.01 100.00 22.09 100.00

BORIUR: 6 S AR 2 7] 7 v A 2024 4F R R R

BE 2023 I, AFBRAE EFREUAR; AFEANE EFR TR 9.66%, EERUE T2 5] b HUB R BAUSEO AN B
A 128 {LTEPNEL 2023 FAFARDEAIIE R KIE TR, B EFREAD 10.96 147T.

BRE 2024 £ 3 HIE, AFFTAENIEE 2023 K T % 4.00%, T2 RFLE5HE.
@ ff
BZE 2023 R, AFBEMEAHEE, EHFHS SR, 2024 FEFERESK.

HE 2023 I, oA ABUS AT AR T IR 0.52%, ARG LIRS T BTN

ERIFRRE | 12
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China Lianhe Credit Rating Co. Ltd.

FHh M7
SR
AR
oAty Ak
— RN EI AR S 5

EFB b

Ky
AT

i ast|
GURLRIE: 645 B AR A 4500 2004 4

2022 K

117.40
15.60
71.78

7.62
5.76
18.71
11.45
6.48

136.11

5 i 55 4R

2024 £ 3 K

86.25 125.99 93.05 121.79
11.46 20.72 1531 22.40
52.73 67.20 49.63 59.67
5.60 7.76 5.73 7.59
423 14.32 10.57 16.62
13.75 9.41 6.95 7.20
8.41 8.22 6.07 6.01
476 0.00 0.00 0.00
100.00 135.40 100.00 128.98

0.00

100.00

BE 2023 FIK, AFLEMEAGTEZRIERATIKGR (EZONNAT TREZO MHAMRATR (EZOREARGFIN, PRIES: KT B m BBt

He

HEGETH, #ZE 2023 FE, AR 49.99 1278, B EEK 13.75%, HAELFS 5 81.54%, KIAMS 5 18.46%, Fl
g5 b, FSEMAETE, Fids BB MRAT . IRAEMSRM IS M. WMEGTERRE, BZE 2023 FE, AF B xR

A4 fit

AR LR 2022 4EJE A AN 6.42 AN F 43 5 13.55 NE A, KIS AL R 2022 FEK R 5.31 AN E 2 M.

BZ 2024 4F 3 AJE, AFHGUSEER FER TR 4.74%. FBER, AR2EGGESR FFEREK 4.45%, HEGS SE—2Ha. M

BERHEARRE, A 2024 4 3 HJE,
K, AREIBAERSHIHE,

K% 110 A RIGi55 4K

/A\

(Hfz: f278)

2 702
40,00 20.94 1852 9.23 7.02 100.00%
0.00%
5 86.55%
0 4% 80.00%
40.00 70.00%
- 57.85% 60.00%
30.00 50.00%
- 45,1940 00%
2 40.76
0.0 2931 30.00%
10.00 25.42 20.00%
10.00%
0.00 0.00%
20215 E 20228 E 2023F)E  2024%F3HR
— I EHAE S KEAIRS e GEAGRE G2 SMESLE
VORIRUR: T VMR A R B R | 2004 4E— TR I 5 9RFE A2 R (L ¥R

K% 12 « ARSALAF KT

90.00%
80.00% WEED

70.00% Aedth . 7027%
60.00%

50.00% 1%,

40 00%
30 00%
20 00%
10.00%
0.00%

8538%

4.92%

33.93%

28.93% 28.62%

24.11%

20215 % 20225 % 20235 % 20249F3AE
KHIRE AT e—— SRS e—e— 0

PORIRUE: IEE BEASARYE A Rl d iR . 2024 4

A B TR A 55 AL LR IR BT P T R, A 55 B L 2 E 4R A T

IS5 IR A S B R

MBS IR AR E , B 2024 4F 3 JIJiR, A FIEIMG9% 45.19 1470, Hh ARIFFEGT: “IRrEA” 1T 2024 £ 8 71 14 D2, #

220245 H2 H, “REEHGRIBKR (6.56 1270), KFERLLBIRE (99.44%AKFEMD, HREB| A TR

b AR,
(3> EARES

BRI/, AT 2024 4F

2023 £, AFENSBAREEFT TR, RN = RAESRERBRETR, 2023 ERELBNNETS, AF8

MirRIAIEE .

2023 4, A FEEMLE WO BLRHRE T B 17.08%, [ R E M SA T FE 29.10%; 23 1391180 2l FH DU L3R T L T A3t FH A 55 34 T
Eo 2023 4, AFEHRADBOVFEIL TR 11.36%, WERM. EHIM. WA 5 A AN FIREE T B 2w 11 9% A 55 2022
F LT 1.86 MED A, EERWN T EEITEL
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13

V o IR N |

2\



@ BSEETERNERAS
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2023 4, AFHER P AE IR 2.68 1470, FENEEBAERI (1.92 140 MM ARSI R = BAER L 0.431270): AFMEHE
TR R LB THR M RUR R 2k (1.92 4470) FHABRPCHRIRKSIR (0.70 4478 ARVEMFNERE Ll S IE: A RFNE S
K54 10.80 14T

2024 4 13 A, ARVENSBONE 2023 B FHH T B 39.09%; FIE S5 0.90 147T.

KR 13« ARl AR CRAL: 427D K1 14 « 2023 £ 7] EDIL SN

=] 2022 ¢ 2023 4 20244£1—3 H
ERASYON 25.69 21.30 3.05

SkaRH L S

Bl A 29.38 20.83 2.89 o
a2 6.92 6.13 1.27
BRI AR R -4.33 -2.68 0.16
I . EEIERIR
15 FH AR A5 2k 3.15 2.62 0.01 ;}< ;gi il
ﬁ!ﬂ 55.17%
FiliE A0 -17.47 -10.80 -0.90 £ 40.92%
ELFEZE (%) -14.74 1.75 5.00
BEARRZER (%) -16.03 -11.78
ORLRIE: BRA G ARYE A &) TR o e
{%’ﬁff%z*?? % -42.72 -49.05

i W \ 1

i H TR A 2024 4R 55 T R EE

(4) &R

2023 4, AFREEMISHANRHIEE LEF TR, ZERTEREANT S L IEEEHEBEEN, &8
EHIERESFIIFE AR REREIISRERTE ER; FRESIWSFRHREEFBCR, ARRRAE 8K R 5
K77,

MEETENKE, 2023 4, ZAFEFUE TS E ORI T BERZm, A w &8 SNSRI R E LE 5 B R e, 2RI AR
HMEFE KA 43 O 58 LRSS S A BUE o, AR S ETESII R SR, An IR ERIEL N 19.57 N E 7 R

Kl 15 « ARBLEWHN AL 4278
yifz| 2022 4 2023 4f 20244E 1—3 F
ZE TR IR 38.71 27.22 6.61
L) I 42.41 30.01 9.82
SEHEN=ENAERER -3.70 -2.79 3.21
BRI EIRA 3.48 0.05 0.01
s APkt 0.82 0.51 0.00
BBE =R SR BB 2.66 -0.46 0.01
EREI RSB -1.04 3.25 -3.20
BRI A TN 19.87 23.81 2.86
B EEIEIH 22.11 25.11 1.97
BRE LN SR BT -2.24 -1.30 0.88
BAEWNLE (%) 142.98 123.41 192.08

BORLRIR: A VL0 70 5 2024 45— 0T 254 A e
MIRBEBIRE, 2023 4F, AFHBIESI PG AN LA EUD, MR BN, A SRS S B A0 .
MEBESNKE, 2023 &, AFERENHSRAFILIGEK 19.86%, FERGBEBF A FTIGEK: B FIE3NI S H B g
K 13.61%, EEREHEGS AT BEANIE . 2023 45, 2] % G5 S BLE I UBA P, A SRR IR B R IS -

ERIFRRE | 14
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China Lianhe Credit Rating Co. Ltd.

LR IE AR (L
MEGIEIRE, ATEMGERRIE—FSEL, ERAKHSGRIRTYRIIEETS; SIEERERNRRIFAFIBR, )
BRAFRKEK, AFEHNSREETER TR AFMRSEANETRSEAFIIEFEEZER.

K% 16 « 2RI EEfTE S

i H Ei=7 7 2022 4 2023 4E 2024 43 B

MANLE (%) 94.45 79.96 76.57

AR A AR (%) 37.59 30.32 27.29
eI (5 0.40 0.13 0.06
EBITDA ({Z7%) -14.26 -7.43
L4 /EBITDA (f5) -3.08 -6.73

K2R bR
EBITDA/FIE S (fif) -5.52 -2.71
LEWEAELH (D -1.43 -1.02

BRI, T
(TR 20244 TR O IR 2w S (R

WAL, B 2023 RS, A AN ELAR RS H A7 AL 2022 R R B 14.50 N2> s MR EE 7.27 N 28R B 2024
3 JIE, AR LR M AL AR A8 2023 SRR T FE 3.38 ME DA TRE 3.03 M2 M. BIEE, AFEHEGHEIRRIIER 55,

MK BiEIRE, 2023 4, A7) EBITDA J3fi{H, EBITDA X & &t 55 AFI ST IRIERE 1 ARLENSNIE, MFEX
HTEIRBERE ST B, AT KGR RIIER 5.

B 2023 R, AW EIF DX AMELRARET 37.02 1278, TEIRILE 160.86%, FENXFARIER PPP 1 H A ml AL HAE LR . A w4
PR AR m, AR 3 AR RN 1 PPP T H 2 5 £ 451 5 6 E 2R B T ARRBUR I AT FITEAT 9%, SRR v AR 4% b 7 EURT (9 I B
NBCE TR AEG, FIE— AT, AR A fUa R R

ARPFATT, ARIEF ARG PR, BE 2023 FEHEITHREH, AFRKRRIFRASHEY 100 SIOHRARME 23 &, NN
46001.26 Jijt, FEHEW TREFRMLY, R RIEEBRKIIATEE.

AT 2023 4F 12 7 22 HRAi (VR AESSORBA A PR 7 26 F BROR B AT I Bl R i A5 ) BR: A A @i b ERE 25 510 4
HAERIEA TR AT RGN, A FBRART LI E R S0 & TRt He] 93.27%, A FLEIRASG] 16.21%. 2
AR WA R AR (BLF AR R T SHARR B SR R AR 5t , SRR AR, FH ek
XU FE I B AR LR ORI R A, TR e At 291848971 IR ml kiR 4, i HRRIRLLH 100%, 2 Fl SR A L] 17.38%.

NFT 2024 42 38 HEAT (W RIAERSURMBMABRA 7 T RAR RO HHIERBHRLS A S) B AFRE: SUNESKRBARL
" CBUR R MR S I0RE) 7 R A A AR (BURERRCIE IR T 2022 B89 T BBWOas, JuHAzs
AT R 7 O TG ) AR BIREA B AL AR B R R A IR 2w AR, ik T 5 A ) R BUAN ) S A S5 3R Tt DRAEAE R . e T UM
A AR R S 42 R A R 24 58 1) DU VAR S AR AL 3, 8 B BB AL R R B2 5083 J5 T, DU )1 AR GIHRAC IR VA )72 B B8t 4 PR i A
L T2 5083 Ji TG HIT LARA I ERTE, P B AR AR A W B AR A . TR DR AR S EEY 17.38%, #IE 2024 4 2
H 8 AMITHEAN 5.9 1470, AIRRLE T AR .

AT 2024 3 11 HEAT QTGS SCRBAS A A 7T IR B BHGRAR R WA S B, TS W R A TR A R (B
TFREFREMAREE) T 2023 FES5HEILTIEEAESERERERAR CHAREEFAR, LURER AR 24T 7 Bk E F .
RSO R PO R RN 5%, RIOBORRAE ARy AR D 1 4270, MBERFUARIT 5500 /76, A, FH Ty iRk &1
BRI RSB T e IR o T4 RO B3R 2 A 4 5, A5 AR BT AR AT VR A I X 4R A A P T RE A = IR BEEAT VR
A RNEDR R . T EReA A m B S EA 17.38%, ARHTIGHC kiR 45 A B0 19648971 iE, & H e A ml ety Ll 6.73%, A v 2
JEAEEAT] 1.17%

ATT 2024 3 J1 15 FHURAT (W B 2L SR A FRA B 55 TR AR BT RGHEARIRES IO A5 ) B, 4 W RR Ik L fF 4 = IR B
B 2 BERARTRES, FARMLIG BN N T R XN BV E A R B i e o A UCHUBEUA T M FRART XN R Bt #8108 5 25 i 5 S A 2% 24 )
B 8 IR O T IR TR WG R AR A5 1 A 5 ) CA 5 9 5+ 2024-026) T TS IR [R]— 28 4 [R1 21 93 o AR VR 0 A5 75 45 i £ &= 9 272200000
JBe, i P TR A T RS E) 93.27%, 5 AFLEBAS L] 16.21%. AU A SO G RINE SRR R R S A B AR 2021 R
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FRAEBRAT RAFHT X AT 0] TSGR, #2% 2024 /3 A 15 H, SRR ELHART 1.70 1270, FEINARAEE TSR T
LR BT & X Bl e HE = A o B, BERARAT R T X 4347 AT YR VA X BRI BT A 7 AIEAT YR AT =12 0R 4, AR VT
AR VRS AR 22 60000000 J1E, o5 T TR A B BAR LA 20.56%, 5 A BLERA LA 3.57%.

AFTF 2024 4F 4 A 19 HRAT AR ES SURM B A BRA 7 X FRARB BB RS A S)Y B, AR Rl Rt 5
KRBT E A CEREYO (BURERZER S T 2020 F5 AR, BEKSERBRAR CarERFAR, LUFERRUH
RS BAT T (BB, SEA T B XHA R K S I PR 15.02%0IBRG SARZAT T CRBGE B RIGH D, Tt Txt A = [
A XS R TATAR AL TR OR . #E H AT, AR RIS 1 RAL B KR AL 8105.65 Jivt. TGRS it et etir=E o, e
TS AR A IR AR LR T TR A R R AT AVE SR A . P DR A A R LY 17.38%, AR URHTHG AE 0% VR 45 It BUE N
291848971 i, 5 HFTRFA R A LB 100.00%, AR SIEALLE] 17.38%.

B 2024 4F 3 HIR, ARG RIEFGRE LA 51.05 270, CAHAUE 3041 1270, HIEBIA R 65 CH U@, BhBeksz3)
S

NRREBEELTIE)

AN EEEHATATEAE, AEREERE. FEMFTEENE SEFORMLAE, Bl EliN 5&FORH IS,
BARMREAHEE, AREREN TEFATEREIEHRE.

BRE 2023 FIK, AFAIE R 131.34 1270, 8 EFER M 7.82%. FPRsIEFE 63.02%, ARSI 36.98%. MK AE
TRBh TP BB SO A SRR A R B PR A AR Bl R R KA B . I RE T AR B R AR AR B B e R . AT
A A I DR 82.91%.

A 2023 FJK, AFARIIFTEENEN 2027 1270, B EER T 35.17%. A& Fselim A, wARA. RoEREME R
ARG AN 82.84% . 55.85%- -53.90%F1 10.16%, Firf H G E . A" ARFHTHERGE & H D121 88.09%.

BZE 2023 FFK, AFAIAGEE111.07 1478, B EER TR 0.13%. Hiaifisgh 99.16%, Emsfif G 0.84%. MK E,
TRBh P T R A AR HoAth RiA R — 4 P B RGAR R B ST B AR Bh A 65 T e KA. R A R AR 6 5
PR A FARTBAR G A I 420 82.03%. #E 2023 K, AFAHEMGIRN 84.56%, A ARHMBERAGT S HIHE.

2023 4E, AT ARESLIE SN 13.72 1278, 5EIFORN 64.41%; AT AEFIESE-10.52 1278, & IFEEM 97.47%.
(7%) ESG A |

AR IS ERSAESHERE R SBRVEMKESKARERENSE, EXREREFMED RERIER, EATERIIME
WS B REER SRS T ; AR THMERENGEEW . BIkRE, AR ESG RUBH, WHEELEHFE—
BRI .

W, AFENEFE TR, ERRAEESREDTENFERE, 7 AR =S, RSB ST ERK. RS
ERFTY . [FRE, AEETS B E e AR SRS K S KRG EL 5, RS NGE e B K rI/ER .

2024 403 H 15 H, Al i N RBUFSIEN RARTESS Bl ie SR S i K08 80 5 M ST PRI & RILA R fE R & A RAT
BRI TV SO VAT R, 48 E 7 R B 72 B g e g M 3, et A E AR R 1 T3 7T,

VUNI R IX A S TR T B B T 2022 45 1 H 17 H42 (VYN RIFHT X A Tl 17 8 1/ 26 T4t 0 A [l 45 3 N0 H s IR R
EIETERMIRDY J5, SRE, KIA SR ET S YR AR O RS A R ER S sL, Eh T A RS 7.50 JiTt.

2024 4E 1 A 31 H, J"REEBEA S @WT (CURRERR T RERT ) RAT (T IE R/ AESSURB AR A PR A 7 AT B 5 v ),
AESTPRR, 2023 £ 9 A 17 H, BEAFRRERFHISEA > REGET H &E T — R IT @, G 1 AT, TRERTIRES T A
B AU T AL 22 A Y ATIE 30 H FATEUG T . BRI 2024 42 H 7 HAE3 H 7 Ho.

ANFNRETTI, AT N8 AR SRR, BN T AN AR TR ERAE .

£, SMERSHE

ATBRBARRILRBETT BRRENSZEE, ERE. THETHRE A TR R ILKETT F30HF
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AT AR AR KIEA T R =G EEIERAFT (LURER “F I KIEAGER FRalk, FilKIEAEEBROLT 2016 4
12 A, KIBXETFE R KIEAE LR 100%BA. H il JAEAE EFE L KB R AR R X (LR “KIEFRX ) &
TR AR EA B s R, EENE LTRSS . MG RS, i, BRI AN LS. KIETFR XA Tl
R, REZRBEGES. TREBUSM S ILTEUET 1990 £3LRE 7, EEMERYEFIX, L5, 2021—2023 £, KEFRX 755
SEPUHLIX AR = RE 480.52 1270 502.81 AZJGAN 531.48 1270, TR, il KIEAH LRI R B = U R, #12 2023 S, 1l
KIEAE LRGP B8 590.41 1278, B &35 352.88 27T, 2023 £, Wil KIEAAEHSHENIRN 39.95 1278, 1§F)iE 14.90 127G,
BAIRBMLGESE .

AFHEAPILKIEABER EHAEARSIET &, S5l K IE AT S BT 4 L O 4 A TR A 5 S A FIE IR 5 7 H
Fhs W R AR T R %

IR S S EAAIAE 2 W . Pl KA ERR S SR, Pl ke EERA R AT PITER . SFR A T A =
HK,

AEATFRATREZE T, AT R P BRI A T HEATFRAT 416670000 5, AEATFFRITIHEA 2.40 J0/BE, USE4E
Pt AN 100000.80 J5 G, FIRRKAT 3 G RIZEE R £ 908 A T AN e i sh ¥t 4.

2024 £ 4 H 30 H, AFKA (WEETES RPN EIRA T 2Tt A7 2024 £ KRB S A R (LR EIFRSSBERZ A%,
B 1T 5l KO E AT B R Hpm i B i H A DG IBE TT 2023 4R B AR K 2024 SETUH R AR SRR RS B A2

RIWRBAL G A, BE 2024 F 4 AIE, ELEFVIEHLE CIRHES A T 10.00 12706 B SRR SBAAERT R
MR EERAR WIS AFFRABEDART 15000 /7 CHIBE Gk 5 (BRSNS, BRE 8559.07 /1i6); Hili KIEA
HHEBASBEALE b B RA R R R A G R A B TS5 AT S B FEAEE AR T 80000 /370G EA IR T 45 &
AR PEIRAR LSS, A R REARAMRE (BE RIS S A, TR 27184.58 J70); 2 FIBLIA 1l KB 2 A5 45 [ R e s i 48 i)
fOCBT PRME TAERE T . Bt 188, 95554, Bt & AEBIL 10.00 1270, BERBERZ G A%, CkAE 23482 Jit.

2024 4E 4 H 30 H, AFIRA (A4S SORMBA G IR A 7 256 T2 7 [ BT (53 BB B A &) (BUR R “RBMERA S,
RIRAE A HFR, NERA T WS E5k Fm, AR AT B AL L KA 2 F ok A 2 7 bR A A SRR 10000 5761
FRBRAEE (LSERRGECNHE), R 14, FEEHRFIR 6%, #B1A BRI % £ 588

NFIERE S TSR R L KIEAE SR KT AT #H.

2023 4F, ARIAEBN BB 15%0F0, HABB A Bk & A4 # R 3Ek

2023 4F, A AR BUTFAMIETT 0.10 1270, T ACH A a5 < AN R H .

AN NIRRT, Tk P A A S RBUR I T 5 458 4 B T8 & DARG AR BT A RS0 5 AR SN 5] R AT “UERaR6f” 255
F A AT A el Pt TSR AR AR

I\ REFRTEREN DR

W 2024 3 AR, AnFE6ig IR R 6.56 14T, WHRBH RMATHM, A% EA BAMEE AR R, Tk
AT 2024 FEAE ERGIFFREN 6.56 14T, HE 2024 £ 3 AR, AFBERET 251 478, N WREAGTTEIEA SN 0.38 {4; 2023
&F, ARGEWNIWGRANEN 27221078, NISHERTREIEA RN 4.15 15, AR L E IR EX I A ff
PERE RPN RIURSS . I, HHRE R AR GISF8aall. PHUTIRIBIR . BakBey R EHIIT N, SEAFSMIRE 2R, Relk
TR, WK, USRI BB AE A E T

i\ IRERERLEIR

TR ATLE NS W55 SN SR R A s s ST T KSR & vl BRE BERE TR A R 2EKIGER%E908 BB, |
i “IeEaRAR 7 5 0N BB, PPEURE YN
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B 1-1  ABARINEEHIE (BZE 2024 £ 3 BIR)

fUERRAT T AR EBEAS

100%

¥
FUELEE I EEFAGRAT
|

100%

.
PRI EAIRAT

|
e B

2 R a ki
‘ FiRD I { BRRAK) Hftho iR

17.38% 5.02% ; FE22ADREETAN 77.60%

‘ A SR EIR AR

FORAGUR: IR BE AR AR 2 W] SR I B S

Mtk 1-2 ATBALZEME (BZE 2024 F£3 AK)

EE
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TERH AERE

G660 G a
Wl T EE

VORI : I VAR ARAE 2 v S Dk s
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M®EE§EHBHHEEEE

Mtk 1-3 ABEE—RTARIER (BE 2023 FIK)
RS (%)

TAF B

W w BT AR A B A ) LB 100.00 0.00 Al — I R A Al & F
REETIS B 1 ACH R A ] HARFPAE S 4 & 100.00 0.00 (Al — 28 A il & 5F
REENET B TR R A A HEAT A ST e 100.00 0.00 War
JE T R URAR A A8 LR R A el bk A2 100.00 0.00 WL
W% T 5 T LT A A PR A A el bk A2 95.00 5.00 Wear
FLlr T B A 2 S HRVE BR A ] el bk A2 80.00 10.00 WL
e H e R A R R A ] SO R 87.84 0.00 AR Rl —ih Nl A
o EERREARAR 7N 99.00 1.00 IR Fl—Hih N a9
W B 7K 55 B AT B A ) K%L 90.00 0.00 AR A —# F Rk & F

GORIRUE: e BB ARYE 28wl SR 4 BORHE R

RS
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W H

W% $dE
B (L)
RIK R (1278
HAReR (27
173 (e
KR (27D
e %= (278
R (1L
WA (oo
SUBEA (f2n)
DEIR ARG (27D
AN (278
FIf% (2ot
KIfE% (2o
S (2ot
LA (278D
EMLEA (2ot
HAtl s (2o
FESH (1270
EBITDA ({Z75)

BAET M RAT SIEI IS (LT

ZEEII SN T8
ZENR AR (1270
PO ARG (1270
BT AT RIS (1270
%16k

B BB # IREL (0O
FEI R IEL (JO

BB R (VO
MEBAL (%)

ENALER (%)
BEARBERE (%)
R R (%)

KIS RAELE (%)
LS R AR (%)
B (%)

MR (%)

HALHE (%)

LENERIN AL (%)
WEFPGSS L (5
EBITDA F B &% (f5)

S 55/EBITDA (f5)

TE: 2024 4F
VORISR 1

L T AR

CHRFERZHF T REEIFEAIE
2024

I 5 2R A

e

i

FEMSZHERIER (AEEHOR)

2021 55

@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

15.37
21.87
2.89
245
29.86
4.16
0.34
190.86
16.84
3.08
51.45
29.31
20.94
50.25
47.99
39.35
0.05
0.54
3.79
46.71
48.57
-2.47
-3.31
-4.34

2.39
0.52
0.25
97.32
17.74
2.88
1.00
28.93
49.41
73.04
105.38
39.17
-2.09
0.52
1.57
13.26

2022 4

10.21
26.51
245
3.17
27.36
3.59
0.39
172.18
16.79
2.76
36.07
25.42
18.52
43.94
25.69
29.38
0.05
-17.47
-14.26
36.73
38.71
-3.70
2.66
-2.24

1.06
0.41
0.14
142.98
-14.74
-16.03
-42.72
33.93
54.92
79.05
94.45
37.59
-3.15
0.40
-5.52
-3.08

2023 £ 2024 %3 H
5.18 2.51
25.89 23.45
1.97 1.81
2.93 3.00
27.89 27.98
2.73 2.67
0.19 0.19
158.42 151.08
16.79 16.80
1.97 1.95
23.01 22.09
40.76 45.19
9.23 7.02
49.99 5221
21.30 3.05
20.83 2.89
0.05 0.00
-10.80 -0.90
743 =
26.29 5.86
27.22 6.61
2.79 -3.21
-0.46 0.01
-1.30 0.88
0.81 =
0.32 -
0.13 =
123.41 192.08
1.75 5.00
-11.78 -
-49.05 ==
28.62 24.11
68.47 70.27
85.47 85.38
79.96 76.57
30.32 27.29
2.22 ==
0.13 0.06
2.71 ==
-6.73 -
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Bt 2-2 FEMSZHERIER (AERBOR)

i H 2021 £ 2022 4£ 2023 £
&R
WAL (27D 9.66 6.05 2.00
MR (2T 17.27 21.97 21.55
HABSIGK (278D 14.62 12.68 9.50
7R (Lo 0.00 0.93 0.90
KBRS (1270 44.18 42.03 40.56
I 5E B (270 1.24 0.84 0.73
rETRE () 0.00 0.00 0.00
BEr A (478 155.94 142.49 131.34
KA (278D 16.84 16.79 16.79
DEI R G (L8 0.00 0.00 0.00
FiE#ER G (27D) 43.57 31.27 20.27
FWGi% (Lot 21.46 18.70 33.33
K% (2o 9.92 9.18 0.58
A% (2o 31.38 27.88 33.92
B EN (2 30.59 16.33 13.72
EbgiA (2o 25.80 20.39 13.78
HAlg s (2o 0.01 0.03 0.00
FliE A (1270 0.01 -14.12 -10.52
EBITDA ({Z75) / / /
HER M. REUSTSWRINIE (2ot 30.03 25.78 16.98
ZEEII TN T8 31.56 27.92 19.97
LEHF MG EIFH (1270 -1.75 2.39 -1.29
BT SIAE R (L0 -4.90 -0.52 -5.62
BRI E R (141) 471 1.10 3.56
gz i1
BB (PO 1.93 0.83 0.63
FEBR AR IR B (O 0.45 0.38 0.29
BB RO (DO 0.20 0.11 0.10
IEWNEL (%) 98.16 157.83 123.78
EAANEE (%) 15.48 -25.26 -0.81
MTEAREEE (%) 2.73 -17.26 -16.00
HHEPEIE R (%) 0.34 -39.28 -54.17
KIAhi %5 BRI LR (%) 18.55 22.70 2.79
EAHET AR (%) 41.87 47.13 62.59
B (%) 72.06 78.05 84.56
WAILER (%) 100.86 90.14 75.15
HEHILLER (%) 43.51 41.86 33.53
LENERIN AL (%) -1.57 -2.34 -1.18
WEFWGS L (5 0.45 0.32 0.06
EBITDA FE 5% (i) / /
4=ER 1345 /EBITDA (f) /
VE: [RI 2 5 A VA 554 35 AR P e T4 I B R AN R R, EBITDA BAHARARICIE T E: 2.« ARR B RIS s 3. AR A 2023 4 — R E M S5 ik A %
FERIRIR: I VR AR AR A W) o T 15 423
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BifE 3 EEMSZEFRTELR
HIRAH AR
BT

o

A B R
FRER
LB IAFER

A SR

s

K
i‘,
B
B

/.

(D) 2 F5dE: #HKE= CRE- LD /L #x100%
(2) nFHIR: BR[04 (1@n-1) -1]x100%

N

I IR
=

n> o> o op

i

LEMERR
BB URUR R BV RO P2 RIS S5 AT 35) SR8 135 2SO Tk D
TFIR R B BNV RAS) G BT 35 & T8 B2 7= 14400
SRR B BN T A
AN BB dh L BRAEST S5 U B4 E L B N < 100%
BRIFER
BBEAWRE GRRNEHRACRIESC D 1 (I ERRE+ KR S+E6 %) x100%
R RNEETH SR 3> 100%
EVANERE CEMLESN BNV AR B B 7B SR A=< 100%
b aE =L
Wi R BT < 100%

SIS FAIL R
KIS FAAL R
AR L%

AERES KRGS HRIRSS A E G <100%
KIS/ (KRS A EREE) x100%
TR T A B a5 x100%

KHARARBE 18T
EBITDA FIE 5% EBITDA/FIE X H
433t %5/ EBITDA 455145/ EBITDA
B 15T
iy ]S i*ibiﬁfﬂéﬁ/?ﬁibﬁfm &ritx100%
WAL RN AU -FI-E R AR A TH>100%
SEMNERE AL ZEFM SR E TR F 651 x100%
By R i e A e 3 Rb ok i i
T G FE=18 TR 58 B M A Rl 7=+ IS ST+ IS SR 00 R % £ SR US4
R0 5= S 18 5K+ 58 5 PR i Aot +— A7 I BN AR IR BN S5+ LA S48+ F A s 15 5%
KI5 5= 5 3+ A 5 -+ AL B 7 i+ AR K 1 45
A =R B S5+ K5
EBITD A=l ic A+ 2l FH A0 R S5 3t -+ ] 5 B 7= 417 |5 +As8 P A 557 97 1+ 4
FILESE =8 A A S+ 2 F AR S S
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Bt 4-1 FHKEEAFRZEREX

A BE R KIE SRR N =F Y, FF5F " N: AAA. AA. A, BBB. BB. B. CCC. CC. C, [ AAA %, CCC % (%)
PUREERSL, F—MEHEHRTH “+7 “=7 FgdAriil, SRR a8 T 4550

FAE RIS R T VRGO GOB LA () m AR X Y, A5 A5 20 el v B E 1 VR4 RIB LM% 1501 s, (HAHERR 5 H
BTN RIBL ] e

HARSH GBS L&,

ER%H HX

AAA BILGSHIRE IR, BARZATIZ TR, BLMFRRAL
AA EIEFS IR IR, ZARGTIBREHAK, SRR
A SIS RETI B, o RAIGTRIAE IR, BN B
BBB BRI E—M, ZAMGTEIEENEBON, BB

BB BEERIFREIIBSS, RAMATIMELMRK, SAFTE &
B IR 55 B RE VB T R AP SF S, AR
cce IR 5 BIRE IR LA T R MBI, IR

cc FEW™ BRE AN TR ORI, AR RERIELLL 55
C AREREIE 5T

BifE 4-2 PREAGHFERFRREREX
B V£ K212 S L 2 S A KA T 2 .

Mt 4-3 PRREBRERZX
VPR SR (5 PSR A — 4 JE AT M7 PR T RERE VP B PR R D N IET . SR B RS YR,

TR R #X
IETH FFERZARBER, RRAE LR TR RENEEIK
FasE EAPROUEEE , ARAARFR(E IS T REVEBOR
i} FERZ AMFEER, RAAE ARG I T REERCR
Kt ARSI S R 3R R RE WAL, RRAE ST REA T TRy
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