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EENZER (8 BRHBRAT:

R ERRME R AR RQARIEREIFR LN R AT AT
B “RREERAY MERRRRT 7RISR, 2ERANAZERARIT
E, WRRENRERFRAREHBERERN AA-, ITFRERENR
E, FENHR “REEGR NERFRA AA-
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ERVTR IR &R

AEHEBIERRT @WERERITEERAE (UTEHR “FHeW” ) LANEHR
FEKE (ATER “ARE ), ARFAERAT:

LARERAZETR, FREWSRIFNRAFERMEMEARIERITAMI . Z0.
RIEMKEX R, FXRM B FRARGITREN R Z B IR AR MM AORTERIT ML
ZEW NIERKRBRK R

2ARVERH, RIEWEETFRARBRBAERE. ZNLEEMIIERIER, OB
TTHMRFMPEXS, ARSPEBRRIERFRERE T HEL. FW. 2AENEN.

SATPEBENLEL, BIRBERASHANITIRIE R R EM LRI HIBT, RZIPR
STRMEBE=FAHLARK DN AR FIRFIEZA

ATRERRBEIEFREMN BN/ HELEXTNIENER, HXERNEEE. B
KM R TEMBERREETI/RANTAR, AHSWREAEXE. JEME.
KPR RN RS BT R EFENZ IS, BN ERHRE T /AR
SRAEME. B, AR R T B R N RIL.

SAMENAZENKERRANE=TSEENL, HIERIEMRKNELIEN. K
HBEWAN LT AR/ SIARREFENEARERAETTE, ERMEMREZENRET
AR FIRKAIBTE.

bAMEAHABRER, EXNHRINEFEHARNER. HPEMTRERFEHE 2024
FO6RI17HE2255F 6 A 16 BAEY, ZEMHBRZILTRS, FREFMRERBEE. &
TFRERBIHA, FASWARELREITR. TEER. MEFR. FIETFR. &1k
TWREFRE, BENTURH.

7 ARENBEENSERMAFREYEFERTEWAE. BRERTREBAEN, T
RPN REEMAEAERERDSHPBEARN, FRATATHRFARIAFIESIVSEE
M EMAE. ERELIURRARTSUBENREN S X ERIFERREREZHAR.
RE W AR ERARRNER . BERPUERMAR L ERTHERN— T E R
BT

BAFMAXRERTLNENAR, ZREH. IENREEMERAEER/CIARERSE, &
B AE .

BpR%E: dfjc@coamc.com.cn

Motk AERHEARTEEMASREREBRL A B 45, 46, 47 & 100071

HiE: 010-62299800
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EENSREA (8 ROBRAT
EhL “EBEEMRT 2024 FRREITRRS

EEERRERTRER BRERPPLR F A ERPRER TRAK INARLR

AA-/TaRE 2024/6/17 AA-/TaRE (EEiE £
mmiE A PR ER
e e - — @t RE (%) P
SR HR —— —
Rttt s AA- AA- AR Bl BBA 20.00 ~
X HRTERE B R LR RAREX & FRERMZ T 8.00 6.40
pEmER LEEE S MRS BRI 8.00 480
HEBAL 6.00 5.26
EFE 10.00 8.87
TR BMENTZERR mmpeysx 10.00 4.48
HERNE R R 8.00 5.21
BrERRE 10.00 10.00
RBARER GRE) RBERAT (UT #4555 /EBITDA 5.00 2.80
e snmRREEE oo
BER CPEERE” 5 “RF7 ) TEMETL GENS R 10.00 6.07
WHATRERS. BHTFRESHE. R EBITDA A S 500 294
S 7 38 T TH A AL 2 -
IKBEBRES LB REMINGEM RS F——— =
%, BRAZHP. £hHE. TR, =1 . -
DREMANATLFLERBARTRES N
N SRR =

E REPRERBENESEIRRERHERBIRTITE, TRSITFABRARHERFEEZR.

PRI R

BRERHIN, REEANKRE () REMEARBNTFN; 2023 F, RATUBMATREKEWZVA. EFEEHMEG
m, MAREFIRRE—ENE, IAREFRE—ESE, KR TFUIFARESHE, FMRKLBLSEVRAREFBE
Frigic. FR, RASWMKEER, SHFREEMELZEFEMENRGRER, EMULSBRAREFNERTE, ERMER
R RREENTHNHRE, NEKRK. FESEREEFIEDNRA, BNBIKKIAKITR LGRS .

ZED, RASHEFELRRIEERERN AA-, ITRREARE, %iF “BEER NERSRN AA-

e BENESE GEIR) BRHBERAT HUMKCIEEREERAERAR SREBRMBERAR
BrEREm (Zm) 63.23 71.63 32.10
Bl RWA (27T 24.67 31.46 27.89
FESE (ZT) 1.81 0.57 1.60
EFIER (%) 24.37 29.90 15.44
BERmE (%) 48.07 63.89 21.73
ZEWe& Rk (%) 6.98 6.94 51.20

A UEWEFRERERSRIEN AA-/RE. BiERR: ShlAFIRERN 2023 FEHE. BRI, RESHMEE.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803
Hllk: EETEEXWELHEZXFRERPLO A 45, 46, 47 F 100071 BR: http://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.
F R KT
2023 FW AR (B84 127T) FEHRBAER
R RSREAT A 2021 £ 2022 4 2023 £ 20243 R
' BB (Z7T) 62.88 60.89 63.23 62.36
Lmoes il FEENG (255 33.23 32.00 32.84 33.44
Bl 2154
kLI SEES (Z7T) 16.77 17.34 18.45 18.58
5.45
Bl BN (Z7T) 22.09 23.01 24.67 6.42
e FIRAE (1250 337 1.07 1.81 081
NEIERHBEEA (8&fi: {ZT) KEMWSTER (Z7T) 0.24 0.57 1.38 216
. EWFEE (%) 27.42 23.32 23.66 21.74
s ErERfmE (%) 47.15 47.44 48.07 46.38
o 988 1016 1084

LEHEEEARKER (%) 33.54 35.14 35.97 35.72

10

5 . l I I RANEE (%) 175.03 183.86 176.15 189.59

0 S HES/EBITDA (f2) 3.70 6.45 534 -
202145K 20225 K 2023E 5K 2024438 K

BRE RS W KEARES

EBITDA FI 2580 (%) 9.61 3.556 4.81
i BEEORT A E) 2021 H£~2023 FREITHRE K 2024 5 1~3 SAREH NS HM S RE.

B

B QA TARATRREROTMESISA (8) HBERARLM . BAMXERS. TRENEERME, RIFHA, 287
Rt R, NETIHA, £RED () REMFDAEARBNTES;

B QNETUHSANRESROFMESERD (5) BERRRSeH. MAREES. TRBRAE, 2023 FAFKA.
EFEEMIEM, MREFITRRE—ENE, FRRUSRE—EZE;

B NAEMRAKLIER SR E T KL R TBUKABR TR, SETHASBEAMBINERFISCI=mLSHE, 3§
RIKSL B S5 E W A R EF A BT,

%x

B OREHIAN, RFEFEMEN, SOTAESMBLSEFAMENZEMER, BNITIRZSFLREREFEEZM,
TO A HEHN TR EEMBRHNE L3, SEEEM I SBAREFIETRHE;

B ERMERAMERKR. ERAPRK, FEFEFREL. HERERRTHERE, KRF=mit RREENDED

R ;
B IR EREARESIENRA, NESEESH, AN AKIHELL AR S.
TR RE

REFRREARE. 28 TUBAHRRER OB ALY, B0 TFRESHBEARSIENRMERS, EVRAT
WTERHY, BEERRR ISR TR RIS, Mt QAR RFRBRNTES .
R ARARE
CERREFFIESWERITRITEARER (RTFC007202403) »

GEQLEAAEE S
FHERFE FRERFR WEHNE TEH WERTTERRR WERRE
AATRE  RHERERR/AA- 2023/6/9 IEIR £ M CEREEPHECSAIPRITAREA (RTFC007202208))  HIFEX

CRASWERREFECWERTRTERRE
(RTFC007201907) »

AA-/FZE BEHEFA/AA-  2020/10/30 {7598 BER

FRBRERE X BRIIER

T R PXRIWPREH  RiTSEW T 54 BiEHERE WER/ TR ERSRITRRE
[F3e2220d 2023/6/9 7.99 2021/7/30~2027/7/30 I T
#R%: dfic@coamc.com.cn Hi%: 010-62299800 f£H: 010-62299803 I

Hllk: EETEEXWELHEZXFRERPLO A 45, 46, 47 F 100071 BR: http://www.dfratings.com
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https://www.dfratings.com/uploads/files/2024/0314/L9eYeYMdb8LRMQZpT5jpRvQHAPO5UeYUkikTVckK.pdf
https://www.dfratings.com/data/upload/file/20220808/62f0759d1cde6.pdf
https://www.dfratings.com/data/upload/file/20230613/648828bfb422c.pdf
https://www.dfratings.com/data/upload/file/20190912/5d79ec237e4fe.pdf
https://www.dfratings.com/data/upload/file/20190912/5d79ec237e4fe.pdf
https://www.dfratings.com/data/upload/file/20210823/6123119f99c6b.pdf
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BRERFRIRE

RFEEXEEE R EERNKER &8 ROEGRARBREENRETAHIR AR
Z (ATEMR BEEER ) MBRERTREZH, AHSHEREATEERLE (UTEHR &R
HBEW ) HITRREMREITER.

EAHER

AR ETEMEIVHATRRE. BOTRESHR. RRKLE. B4 BRI
REMBIEFLSE, REMNBRAESH. F£HE. FHR. FHBRBOANA 2R HEEZR
R AR %2 SERREE A

EEMNRER &) BRNDBRAR (UTHER “‘BERE 5 “Q8" ) FBEMET
AT REE . BN FREAME MR BRI X8 S BRI B E I 5. B E 2024
FIAKR, BRAEZEHE. THE. FHH®. TPRERBEEATNA L) HEBEERRER N LFRE
HIA o

NEBI B RIEPAEEFISIBZAR AT, 2009 MUBATEH R E IR & AELERR
FERMERAT, ¥EFEMEAR 5000 KT, FEHA. FHE. FTHR. TPEMVLRALE
EeBit R 25%, ARIEBEMETLA (F) REAF L. Rt £FREE. 2011 FAFERY
WEXZ S LT (REGIR “BREHR” , REMRE “300263.57” ) , =EHB. FhHE. FH
. FRARBRBEOACERZ <—BITIHIY , ARABRHBRALEEFREH A AF@EEKRE
BMFMRKLIE. 8. BOTFREAMEENS. 2018 EATEGZHNE, BEGHEER

“PEERE" o BEZREBERNTEEER. BRECHR . EEAKRES. #F 2024 F£3 A,
AFIRRAN 90433.36 R, Z5 M. ZERRR. 3. =R I BIHERR 10.56%. 4.41%. 4.20%
M 2.58%, GITHRR 21.75%, S~ E)HEIERRZER X SEFRIZEFIA

PNEZERNALE (&) BREEIEBEF Bz—, RUOFAESREEGE LA (5 B/BEARK
seit, wARUAA (&) REGENAEARBERZSN. AFENEEIUT2ERHANEE
FEHNEEM SRS (1TO) SEupiidl. HZE 2024 F£ 3 AR, A=) =8 800 M
/5, ITO A F=8E R 190 I/ . AT EaEEM 2 ZNATF G2.5-G11 £itX TFT-LCD.
AMOLED S¥SH B RANRENEREETZ. AAES FREAMAH SMERZ .. FRFEAR
ZENMRMERS, FatEikEEXELNMRT AL PM%E, FEFRTHERE. £
KWL

BE 2024 4 3 Bk, AT (&%) BFERE62.36 25T, FAEMNG 33.44 25T, B
TAfRER 46.38%.2023 £ 2024 F£ 1~3 B, A8 2 AILIME W RN 24.67 {27t 6.42 {Z 7T,
F3E 250 1.81 {27tF1 0.81 {Z7T.

' BRALTF 1995 £

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

REEBANEBERRSHERER

BRI CHEERE 79912, BE2024E3 /K, BEA 40912, SRR
FFLE
HE 2024 £ 3 AK, FAESHREEN/ MBI ATIERZREATHESEMMTER,
TRBAER, Hf, 54 PVC EMEMBRRET 25 2 HUHNFk; FTRSMERKE.
REMEMTHRRAZESEIL 1 5 10 HEITRNME; UEXBASERBRAZZEZK 100

RE/F.
BR1 #ZF2024F 38K ‘BEER BEELSFERER (84: AT
MBEK IMERESE DMRABREES BERSFERABR
ERE =t i ey AV m Ly S| R =| 61500.38 56236.88° 17280.83
WERESE 23763.12 23655.95 23655.95
it 85263.50 79892.83 40936.78

FRLRIE: NRRA, RHSWERE

MEERRAR

RVE T BURIA R
—ZELFEEETHY, REKBERNBERNTII FOERIERRA

2024 F£—Z [ GDP ALK 5.3%, BESTEFHUFEN 52%, teT5F ‘B
BN LEHREREN “5.0%E2H" NEKBR, BHETHEBTH. SENEIRRE=1:
—ERIHIRAE . LPR R4, MRITHIBCRE BN KRR & EHAIMT A H 2R & ARt
MEER, RIRATIREZLZEN, B, —FEEERE (R8N BHEEK 6.5%, BE
FEFEEMR 0.6 M ELR, BRIBKBERLNNEFEI. —FURS HEMBIENIRHE
BRI RKARE, EFNEEKDEEENE. —EXBRRAMEREZWN, FYEIFKREE,
Xt E R EF K R IEARIE.

—ZE COP RIRBKEMURZFE—E BE" , FRENEZREAZ AN P ZRIT.
—ZE CPI #1 PPI @t 535179 0.0%H1-2.7%, #X GDP 1Z& N7 4.2%, MmERAKBA dlLF
BEHURXEEI. 5, MNEFEBRKENKRE, —ZESRARFIELEFRRIEK, &
MFEWRFEINE, URIFHERE, XENHEFERKNAREARSEBRREBRIL,
S5ZHRMNE, BTREKERMEFNES K. FFRLERS. HEBRVAGEREKSES
HEBRRNEZENEI. &5, TE CDP ZAFEARI, MAMEAUNLFHFERHERN “#
BFES FHE, MM EEBEMEI TX—R.

RERRK, “FEREKEBCKRIRSHE—SEHI, IMNFENRF LN AR 4EIEE,
LFBREEEFR LG SEL, SMA COP MEFIE RN _EF RS IGEE

P AET 202548 13ABAEAREELE/ RSWHNERBUESENRSW, SWHNEE T G-TRBEEASRATETRIHENNE,
BERHEG RSN / ThRetr R = L TIB U AT RS B HIE 2023 4 6 { 30 HEM=E 2024 £ 6 H 30 He
P RIREITERAR, BEASI 7868014 HT, HAB AN/ AR L IR BRIEERBEARS 55024.19 Ft.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 2
Myt ERTMEEAXWESHMEFXFLEREHO A FE 45, 460 47 F 100071 BR: http://www.dfratings.com
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£, —ZE CDP BLLBB#H—SMIRE 5.4%4%FH . EECREEMNRHLCIFT . MREZBHRE
FEANERN, WASISEMATURRIIEER, UEENDMRME T, FEARR KN
B R IEE RO T

2024 F"FERHHABZUBRUEH, HHBCRERFAERERT X, BFEERAERHE,
BUNRFLZTRSRE, BT SFBRNERSH—F MK

—ZFEVEARBETBRNELR N, EHRFBITARRY, Mt ZFERABREEAN
28, BEHBRMVEECRE 8 FTiREKERNTRETR. A8, &R “BHER S
H—ZEFEERELXBOEYE, “FEFBEEBLERE, HBERAELIRANE
FEtZiE; SR, ZFRLTHFNERESRKBAESF—FETRLS, SEEMH
BBREIHGEATHRREE, —FETMHRATARPAEEXR, BNSFREMN 1 SIZEK
B BRI EZSEARLT XERWEEHAAEEZRZLEMETE, BRIRWER
RIESERIEKEE. &fF, ARMSISETEREE, SHRKRTHELD, BETREME
BERRHFEME, ERERFMRE—DKRETT. FEEF, ZEREAR—RNEDNHKEER
BRTRERT, MzEF TITENEAREER, THFEMBRERERETREHAZE.

T s34
RH (8) REHEL

RERHAN, RA (B) REBJBRMUEFERAE, XREREFNE. BHERIERFE
TRAFERREW, THACRKEEFERE, SAREESEENUKEIE, FTRRER
TREFWRHERH () REF/REK

RE (8 REZNHOLMARBITIRAN (8) R E, 2R LA hRRENE
DHREBEBRRAENRE, BRRRATANAEAUS BKRRE. DRAREMFELIL
MR 'RE. KRREFLUKALENER, BKEX;, ERXAREZSBIZSYREERE,
MHEOLMTFUHITRA (F) BIRE, URFREIRRIHFRARNEEMRARE. TKRTRE; %X
A (B REZLKARANME, UESAHME, BRKNERHEERE, BN R
BHATRA (8) MRE, MARRFETRE. Tib. MR, EEREBHLRANRFNZHAM
R, PIERARMBAENER, DUKMZESHRANE, FRIZAZE AN A
MO RBITRE () NERULE (R) &&E, ABETK. TRERHR.

HERH (8) REUKRREANE, FITEEYN 70%, ZRMREMALIRH (5)
WRETT L 30%, &M (R) RERBFTREIMRENEM AITUARKRLRIIME.

BE GR) WERTAMAL. BAFAS. B, VM. FE=ESITLTY, StEs
BLH 30%. 16%* 8% 8% 8%. NEIAH () BEITBAEEARTAHE, BFUAK
FHEAEIAE,

‘ BAMAS AT 16%.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 3
Myt ERTMEEAXWESHMEFXFLEREHO A FE 45, 460 47 F 100071 BR: http://www.dfratings.com
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Bx3 AURKETILEER~RETHR
(Fafi: %)

40
30
12.40
20 9.40 80

Iﬂ
—
(2 M e 10—

0 ‘Nﬂl\‘
- (10) -18.90
S

BR2 XA (B) REFMHRDHE

o

ST AR A

oz | (IR

Y <
B | awmaswmem

Gasss)  fia=

= (30)
;ﬁﬁﬂi{ﬁ-ﬁ - 2019-12 2020-12 2021-12 2022-12 2023-12

ot 2 manda —— ERA AR AL R R T R Rl
s =3

hmamas L E AR A A A R T

HBRRE: AFERL Wind, RHSHEE

RE () REEMAFHN 15 F, FRRATREEFRALFEMEZRT K. XEN
ZFTITENMA. IMRERETFRRLW, 2023 F, SRMUKLFNE. B~ SSERFSR
TRERRXNE, MBI THEREBEREK, Al FrZEMREIN T TmRERLE
TFE 18.9%. EABERERENFERT, KBETIWERRZRIRETHRAFLEK 15.00%. M
OB DSEENRNMRE, URXBHENRIBAREERESRRRE, BHAREL
REEOREMMIEUABEAE, BESHTREFVRERRE, MREINELRBRINEERKE
EBATILE (8) REFTRRFFEK.

2024 £ 3 B, BREEREINKLN <2024 FRelE TEESERLY FiRE|, B AER
ERERE, BFFERRERSRE, EEREMBRIRATLER, ARET MERER™
B, oE—itRE. BEE. FENRBEIRURT, RERRKFEESTER, £RE4EFE
L, EHFERFREKE.

ZH TR RUAR TH TR NS R REZSRRZMm, R4 (8) ’E&T
WA REE RN TR

RE () REFTIETIWREHR, EBREFZRLIRN (8) REMNEIWLE 100 K.
RGBT IFES R, T HRREAFRENTE. TR IR 9EFERERT, B
TETW 2 BRIZHRTRS, THTL—REZTROHEEFEREZFE. T1E
Fo IEFOES R TUHASEREEN, LHERE BEBIRE/N.

Bk4 %H (R REFETELTARK 2023 FHMEHE (B Z7. %)

1 R IR~ A EFR EFE
MBI A48 BIEE A4S 12.44 17.23 2.14
R ALRBNTIESERE 11.31 24.87 2.81
RS =48 8.41 11.61 0.98

BRRIR: BIEIN, 7SR

T
R TERBKXE, ENEMT BIRKRARRE, M ~mE~ERRTHRES, TiF

* HAWEAGIT ORI AT ALELE. RIELESR, BREFRITORAAARISREARS R, BENFEIORAAT TSRS

ARe

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 4
Myt ERTMEEAXWESHMEFXFLEREHO A FE 45, 460 47 F 100071 BR: http://www.dfratings.com
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BRARFFEK

M RBUATRS . AT RELSHMEENERRAS (RE) EEINIZHFHT,
WA EERR RTINS RNBSR. HRAFZRSRE, BYATIALBE (5B K.
. B HF) « A2 (R BEF)  BRLALSYE (54, =EeY. me?. mik
) %o

E AN T EATERE RS FSAGR UL ARRERMEGN, Tinatyr 45%.
8% 5% NENFAUHNEMMRINEFEMMRERGFEEZR, ERFSEEM AT
EEXRE, FRERF[EMPIVHERNYIREERS. PRERHFEMEEZRMATR. .
. B BeEE. B AEeSMRLBEBE, EPEARBEs. R, BIEM. REM S
EE K

ERERERSFFIERNZOME, SRS (T0) BT ERTERSHRE, 2EMF
RARBEERRNF= M. TO BYARBETHE, AMREENTELZRARERLR, HlEd
RHITO WIEXR. SRE. BE. FEE. AEHE—EEX, LEEEVMHNIZERNER,
RAREERE . TO B KPR —EWE MW Z2#. OLED k3T ITO ¥4 F KD, B
A ITO $EA iR 4EFFRRE . LS, 1TO 8FZ HIT KR F RS H & SHREM R FTAL,
ARSREEEE A R BRARSBAE PRI HIT LR F RS RMSIERRT, it TO
I ROV RIFR S B E.

HTEMPrANRNEELZERTESS, MEENEM~attERE. TUNAES,
HEMEIMEFERZEPEERSTR (KE) « By 2R (BAX) « KE (BE) . RihF%
NEESME, BESNSEEREMTIHRBI DR, £970%~80%. FHEEFEEFESE. H
HXE. fFEE. SCEBWM. ATEEE. BREHESFIXFUNRELR, WEMNTRBER
HTIE, FEEMITUNEARKERERS, BFEHEARE S —RIIBR®ITHRZF. BS
BR&H « “THA7 MKF 2035 FRRNEER , REMBEKERRIT TR ERKE
MBS SRR CGCTSIFRMA R AR Pk & R O B BCR AR AL |
X TEME e, HOERREEFNMERETNEREHF RN B BEFEREMRL HEm,
RIEHEAXRT. EERERBORSFHNT, BYROARTESSIE =L, AREERARIZN
AL FRRER, EMEFBRMNE, TiaFEREFEK.

EArEREENEN, EMTERARERIMIBERE, RRMBFFEMBHR URF
mREREEM

EAEM BERKR. FRETEEATEFEER. EFIFEFEEFMASHEHE
TSNS, WEFATFSAGH M. SREE. 858, 5%, MOt EZEERER
A, 8. 9. SKREIRBEY . B4 8~12 RTIREE. $AEE. 1940, B%,
ZERBEERLEERR. KE Intel GFL TSMCL UMC. Jt5441%F . BEMREEEFFIRER
FSESEM AL IRIFEEM, BREBEARAKT . LEXB. REIHMBFE. ETHFNREI
KM, Bal, ERSSHRSESE SR EEFMRBERBRAIE, EMNEEE,
BT BHIERARDRESNME LA EZE, RRMDFERFEMBALURA - RRERREL.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 5
Myt ERTMEEAXWESHMEFXFLEREHO A FE 45, 460 47 F 100071 BR: http://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BRS HATWIFEETAT™AK 2023 FHEHEE (R 27T %)

1ok R B’ WA FlHBE
STEHET 62.72 26.02 2.89
[P =gel 16.86 9.58 0.16
BizE 22.97 - 2.178
fEERE 9.44 473 0.32

BRRIR: BIER, FR77SMEE

N vy

ZERA

AFEWRAFEFAEZRIEFET TR RERFIWS, 2023 FRAFELSBA EF
AFEF R [E EL1E

RANFSRTWIRATEER S B TRESME MRKLE. 84 BERFMII
BEMBIE. 2023 FF, ¥ TUIREAIRBBRIHER), MATRRETRKEM, E60M=%
MHEIELEIEK, TR TREREUSWARBLREEN,; ARABREEBAHLAIZERF
FUIFmlFHE, FMRKGELFSBARBLREEMN, BLREEREERE, BikkE
BUAEHYHHRIEEMN, S2TAEEMELLFWARBLEREEN; £ LR =75k
WM T, AFELBKARL LK 7.22%; SRER. B RRNRBE RN
TR, AREFERLEM 8.82%; EFZEE LM 0.36 ME D Ao

2024 F1~3 B, RAIBWEHARN 6.42125T, BEILLEK 7.50%; EFEN 1.42427T,
RLETBE 6.77%; EFEN 22.19%, ELETH 3.40 MEH S

Bk 6 AREWKA. BFIK 2023 FYAEREL (RAL: 25T %)

ZEZZ e e — 2021 £ 2022 4 2023 4 2024 £ 1~3 B
KA & BA S A & KA (=)>d

o I I I Tt A 9.67 4380 11.13 4836 1131 4586  3.14 4891
oo W n o e MR AR 402 1821 426 1851 545 2208 108 16.78
500 I'“ BEAFREAHE 449 2033 288 1250 3.8 1289 071 11.09
SO e ome oo oonem s M REBREREFINEEAR 390 17.67 475 2063 473 19.17 149 23.22
RN B S &it 22.09 100.00 23.01 100.00 24.67 10000 6.42 100.00

e T AR 267 27.64 224 2010 281 2487 062 19.84
Loz T IRk 0.66 1641 100 2358 121 2218 020 1894

s BEATFREAHR 197 4384 126 4377 107 3378 022 31.34

B R B R I AR 091 2333 1.02 2158 092 1937 037 2512

e &3 621 2813 552 2401 601 2437 142 22.19

ERRIR: ~RHRHE, R SWER

¢ HABERREREN T AT ERNKE GER) BRBBRATHE.
T BUHLE R LT ARG SR EE .
° babEIR ST

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 6
Myt ERTMEEAXWESHMEFXFLEREHO A FE 45, 460 47 F 100071 BR: http://www.dfratings.com

AR

Y 4s)



Eﬁﬁ%ﬁ@%‘%‘mﬁzﬁﬁm%ﬂ RESWERESTS [2024] 0073 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd

TR RE R S5

RA) T AT RERFUFHESARATESGE, FREESHESRRA (&) 38 (1L
THERESR) « DRB\/FRM () ®’E, ENBREIMMIE, BOFmAERR.

AR TUBMATEEFROTRESERE (B) [BERRRSH. BAKRRE. Wi
RERAE, REAN, AFTERATERFMERL, HOTREAREANRT (B
REGEDRARAENZES N

RABERFIARR L. MARREE. BARINTRELE, £ahed () rREF
BARBENTFN. RAXBMEEMEANEIESEILH (8) BN, AHEBNRALET,
SfREKCAFMEL, XAGRESELA (8) KARATK 30%~70%, THE 30%~60%,
FNRIETHEA 0% L, 5EEBERLLH (8) B, RASRESRRA (8) HoK7
Ti7k 30%~50%, Tir 10%~20%ZA4h, FHEBTHER 40%0 L. RAERSFHRERLN
ZHIN (BRERTREMRBEIARETBRY , HIETFIA KBREMPTUTKIZ. FKR
MEFER (B4 >, #IIA CEERRELARIMBZARIESESR , BAUKTILRMREE
BEFERXERAN, HITEREN. I A%, Ak BRFTUINZIRARZEA, A
AIEERFMEANLRE (B) REVFEBRBENREFN. BHE 2024 F£3 AK, 28I
ATREREWMELPER 19 T, SATEREARETF 152 5.

BRERHAN, ARITIHATRRFWA. EFEEM, HREFITARE—EME, AKX
kb SFRA—EE

NATUMATREEREIBENEES. TRBELRM (B ’E. RUFREESRE
FEBGE A T &R & N ASUER B TRFRA S KRS 270 RIAMEHEM~ AR,
R Hh T NARESBEAAFEEERE 4000~60000kW, Hfh Tk s v 1R &8 6 R
WEZRSEE 50~12000 kW, BRRENMBERRA, BOTEHBELTAF. 2022 FLE %
IAEARFBAEEFRIENK, WERABE—REFREZTIRERARRIT. FRiREANRR
BE N —HNEETRENE.

RAPRH (88) RENFES R, BNERMATREFAEIMER, EERIFNER
‘MAZA+SEFE , HPRAZASERMBMGIERES, REBITRIFXHHENSE,
EFRE 20%~30%. REEGRFTHEF—EMUNMN, EFNRRE, TLBSEHNHE.

7' u

o~

ER7 EARMNZRHEE (Bf: 8) EXR8 SER2NBREEME (B AXT/A)

2000 120
96.70
88.98
1500 1457 1368 100 80.23
80 66.29
1035 o
1000
719 34.53
562.00 40 2080 2961 25.39
449
500 20
I I 10487 ;
0 - 20214 20224 20234  2024%1~38
20214 2022% 20235  2024%1~38
BESSHEENSAHEE —— S 5REEHN TAEEM
BRRR: ATRE, FHSHEBE
f5%5: dfic@coamc.com.cn HiE: 010-62299800 52 010-62299803 7
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

REEHA, AABRPNEEAPAK. PABTBEVAZAFREELEL. ZTIEE
PAIRSRTBUR S, MATREIREHERIEM, ST NHENRLEEK, HEHNY
R TR, EERAFEFETME, NEEITER~RAEMAMEKL.

2023 fF, RAIFXITRSME LKA TR, TIATREZIVSHABLKREEM, %
M NFEWN B EEMERBENELE TR, TWsARTREREVSEMNE. EFXRYE L
. 2024 £ 1~3 B, TUHATRERZUFWUABLREEN, EFEELEBETE. &
E 2024 F3AKR, REAEFERATHE, ARRLFRH—ETIE,

Bxk9 TWBRATRESITRSEH (B EARI0 TUBATRRSWANEFE (2

_ e _
{Z7t) fi: {z7T)
20.00
12 11.13 11.31
15.53 14.91 9.67
15.00 10
8
9.85 » o
10.00 5 39 : 8.41 6 3
14
4 2.67 b o4 2.81
5.00 276 2 . . I IO.éQ
0 [ ]
0.00 I 20214 20224 2023fF  2024%F1~38
20214 20224 2023fF 202447 1~37

B TR s B DA ESEERNE
WA EE B AEF SR

ERRIR: ~RHRHE, R SWER

TR EV ST ERMR AWM. 844, 2023 FEMBNED TR, A8EFER
Ry, Wit 2024 FFEEMRMEKE), TIWHATRREVSH B —ERPEFEN

RNA) T AT RZEMBEERN. AHEN. B8 (EE|RFEBE. B « #0
RHESMAETHE, PN, NEN. B OELHALHRE. RRELTARHEEIE
B, WFE—EEMRFNEHE, ARHE 3 E S REBHNE, RIERWEITIEAIRF B
7o RAIEMBEMARERS, 5] S AMEBRBEPERS. AAHNEZAKYEERTR,
—HRKE 3 PARIMARITH, EBVRITARLENE.

2023 £, TEEMBAFEW BV RRNKEHINFEEE TR, TlMmATEESELSEE
MEREEE LR 4.77 PESR. 2024 F 1~3 B, TREMATERRBHINIGE EFREHRE
%, EMRBHNERTE, RNKWNEEE LK, TIWBRATRRSLZEFNREK EFR
TR S5.03 1MESR, TUHATRERELSNEIE—ERAEFES.

Ex 1l ITUSMATRERETIERMARE BEXR12 LISHRTEREEEFNRER (8

¥ (hr: FHIT/mE) fr: %)
4
3.19 40

3 2.36 30 27.64 24.87

2.10 2.07 W‘\]%M
2 - 20

214 2 1.96 1.99
: 10

0 0.56 0.63 0.49 0.49 0

20214 20224 20234 202441~38
20214 20224 20234 202451~3H —— TV A R E R
—a— RN Fabf —a— TN
BRRR: ARRE, RESHERE
#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 8
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

MR

REIMRKAIBI FIZEEHE N F R EACRPRMEFMRBLERQE (ATER “HE
ME" ) « AFERAHAREBRTEAT (ATER “HARHL" ) *. AAEEMRHZE
LIBRAT (ATEHR “ZiEhI” ) %

NAIMRAKAIEN 55 EZMERABERAFRIT. #5. RARE. TKES. Al &R
RERIRERE, HPKQABRAFEREKELE" . ESKABERAKLES. B,
nAE) 2022 FRBHA AR AR =B TN EL I RHENRE R B LN E
B S, AT 2022 FHFARE IRV S . ZHC TREEERBAZFEGIML PO, B
£ =R =B TBP. P204. TIBP. TOP F1 P507. P204. P507 MInf=fmERITW AR ES A=1E
T TSRS E

AT EEKLETE R AT HUR X £ $R757K 0 PPP I B B RS E K

RAVFMRIKALIR b 5542 BB B F g AT DA 43 9 Tk K b B AN TR B AR . T v /KM ERENE
HNHEERR, TEBIS5EFABRKREI, FREN—MRRAREMENRNERX, 2R
FBNEAMA LS, HEZRREEFNE M T EHIGE PR 5RO RN#IA E
WA AEHEUKLGEEEASKEETE, EBEHLXEHE EPC. BOT. PPP &, Hrh BOT #

PPP B#ZIBERET LB A LLHEMIANIA, KIESLFRELREM A S BT S AR LI
ERA, TIEHERABNANE, ZEHBUNREBEFIFEENDNERAERTNE. 27K ,
RKLENFEREMERRA. MEERAEZTMENL. HERREZWMERER-

RAIBRPAT R X 2 $H5/KAE PPP TN H 24%15, 57K E % BRSO F; &z 2024
F 3 ARBRAEZZ R ITRBI @A L 988.02 Hit. BATHURK 2 #5/K4E PPP IE
ERAEE 5.00 12T, BARLERITMRN | FH/H, FFEEH 20 F (FERY) , #H
WeEBN T, S/KAMEEE 2.64 JT/L K, AKEIMEIRIE TIRIZEHI 2R 180 AT/F.

2023 F, BRASBEMLNERASH TS USNE, ATFRALRYSUARLL
N, ERSESMA. KIFROETR, ATRMRKLEYSEFER L/NETS

2023 F, AmEERBEAHBIMEZEBGSU I~ SHE, ARMRKLELYSHARLE
E, ERgREEH. K IFRNETE, TBP. P204, TIBP. TOP 1 P507 &> I LT
B 14.72% 10.32%. 8.66% 31.23%F1 18.16%, ~E)IMRAKLIENFEFIZEEEL/NME TB-
2023 £, Tk FWA . BFIRELEERHFK. ARAXTBRIEES T, FEMER
L, REMBUKLEBAERTRE. BEEZEMAEM . INMENE TR, WEUKLELSEE
FMERBHEM. 2024 £ 1~3 B, WMRKLDEWFWAN 1.08 12T, EFREETHE.

° 2021 £ 12831 A, AAEATARTHMESTRBWHZE. DTHFENHF AR 100%ER. SEREEEUS LI =RIEE.

02022 9 22 H, RAEBHAREAR, RRAEEFLARPFEMEL X 1485.88 AtWME =1 T 67.54%, ZHEAIHK A AT ERINAF .
ZHAIFEERARE B R INZER.

" ORAKEAEEEFARENE TN ERR N RRLAKPNEBE MM BN EXIU KRR E AR,

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 9
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E&R 13 ARRRKLELVFSEAMEFRER (BA: 27T %)

W23 2021 £ 2022 5 2023 £ 2024 % 1~3 R
BA EF=X WA EF=X WA EES BA EF=X
Toksk4bE 2.39 14.75 2.01 20.72 2.06 21.10 0.38 21.52
THBUKRNIE 1.26 9.70 1.25 6.51 0.98 17.71 0.03 11.99
BEREARRSE 0.36 51.78 0.34 46.27 0.44 47.90 0.09 40.75
KIF=m 0.66 54.49 1.97 19.44 0.58 14.84
&1t 4.02 16.41 4.25 23.58 5.45 22.18 1.08 18.94

BRRIR: ARHRMHE, RITSmMEE

BATREEMELSE

NABHTFREEMRUSIZE TH " AFARPERESREHEERAT CATER 9
FAKIE” ) MFRARRMAMETFTIMARZBRLE (UATER “FHER” )

ARBFAFREEHH~REIEATERA WIRNEZBRE, ~RZASEMMINER
B 2023 5, MAOPETEHARRE, BB TFRESHRLSRANEEN, ERFIEE
BN, EFAMEFRERER

RABEHBHAGA FREEMRE RIS, FARAMERIBEEFRREAEELEN
MR R, TEFAHNVNEZBEANNEIFLERIRMG. S RGRETEESE, FHER
WEIRLMERIRMA . BAK A& RIS miRE T ERREKE. BHEELERIEER
™ 2022 FES—H “THEEFH RIIAE. RATEETNERREHEER “NEAN” k. F
NEMEIIEFRA PMI, BEERTRAESERN, TEREER WINERA.

Bk 14 QAFEAFREEGVMRFEREIZE XM 2023 FMSHHE ($AL: Z5T)
FNE FE EBEF Bl FE

SR FHRNEE IR LEBI Bk w3 A A P
ARREBUEOTNGG, IRORNREE o
FER 2018F11A 100%  MCARMESERRRCLASRIL. BET o 676 221 002
A% RS 5 -
e e PMI R5I=&, AT NG, NE. ZHZER =H
#EdkiE 2017&E 38 79.59% . . 2.33 0.96 0.54

HRBRIE: ARRM, RAESWER

2023 %, BHFRELHRRILE BAFLREEEN, FER 2022 & FHERE M
BIEE, BEBIE, 2023 FREREFE. B, 22 KEE", FEARTARRANR
s, TR, BEEE, FIISEEEN, AREEEAEHRHSERETE,
BATREAMRRRLSERNRTR. ERTERRNET 2022 4 8 B, AFAREH
SRS AR S

2024 5 1~3 5, SHANETEHEEERN, AALKEENE, BHTREAHE
LS WA EFHRENKE LB TE.

22022 £ 8 R E BAEFCARHERTEBEEAMBFRERAR (UTEHR “BMTHEBE" ) 50.03%MIRN, FERELLEFUNEMENIIRES K
ol (BREK) « MR IIREAKEL (BREK) « MEBRELREAKEL BRA&K) St 12821077, BiL€#m 36775 Fx.
P ARSMREMRMITERE, TR KA 2021 FAEmk, 2022 R 2023 FHHTHE.

iB5E: dfic@coamc.com.cn BiE: 010-62299800 fEE: 010-62299803 10
ik AERTEAXWESMESXFRERFO A EE 45, 460 47 F 100071 B : hitp://www.dfratings.com
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IE= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

E&R1S QAFELFRESHRETLR 2023 FUABRKIER (B 27T %)

8  43.84 43.77
7
33.78 40
6 31.34 PMI
5 0.96
4
3 20
2
: I I 071, IR (bR
2.21
0 0
20214 20224F 20234F 2024415
_— A EFE EHE
2021 £ 2022 5 2023 £ 2024 £ 1~3 B
A 5 51
A EFR A EFR KA EFR KA EFE
PMI 0.86 59.30 0.92 64.87 0.96 64.43 0.21 67.48
AL s RS SR & 2.59 25.87 0.67 49.39 - - - -
IR R AR B SRR 2.33 34.76 1.29 22.57 2.21 20.20 0.50 16.34
BFFHUH -1.29 - - - - - - -
ait 4.49 43.84 288  43.77 3.18 33.78 071  31.34

HRBRIE: ARRM, RHSWER

FARMEBAASTRRL BB U ERMNZOEAR, 2023 FRI/PERBHERE,
RABRHHEM, WAREBEEN, QAFRFRMERBMERK, T ERREENEFT
bVl ok

RHEBERIRMER .. SWEAEMA T ERARSLE, RHERFEFSNEIEL MR IR
HFEERPAHERBESY, RHEREEEEME. KER. BEMSREMEARRGRAR, Bk
HRETBIA BT LR BIRR 8dB LA L. RHERREE—HMEERIMEABIERLBER TR
AIMERIMAKEE—FRKE, FARLFITI M5 KE. RHER PVC £ AR FHERS
Mz B FEMEIREN, EEWAANHEOSRETELTFERALKE, TZNATREE. fEHH.
328 HF T

2023 F, RHERNEIFLMERIRINGF=6E. 2. FRAAXBLEESHARAK. HENIER
FEBETE, HEEFEM, WEELERIRMGHEKR AR 031 2T, FLETE 11.43%.
2023 £, ERHMBA N 0.23 12T, ELLIgN 27.78%. 2024 £ 3 AR, REEWNEIEL M
BIRFNAFEIF=8E R 56.00 HE/F, BLLRFRE. 2024 £ 1~3 A, WERIFLMERRIMHFHIEH
EBWAR 011 {2t EREEA N 0.03 /27T, BELEZREIARRK.

‘PRI MBREERAN3I6NAH, RAT 2028 £ 4/ B8AEENEES, ¥

RIS RSN / et Rl =k kI B ft AT (R RS HERER 2023 £ 6 B 30 HEERRE 2024 £

6 B 30 H. IBITRIER 8 B K/ FHEMeE PVC &4 100 FE/FRHEZERA

SRR ARG AR 8 T 5 K/ FEHFTEL PET S50 AR 25 T K/ EMFHE S
BB ERERAIEIERRIRAS.

BHE2024 F3AR, ERBRIBIECSSWTN, #F XBAFEH, Hi, St PVC

EMEMBRET 2% 2HAHNFE, FESMHEERE. BREEEERRBIRARSEIL 1 %

Y RARIMEARERESSMRHREIRAET =R, FRERNRGESAFRRE.

iB5E: dfic@coamc.com.cn BiE: 010-62299800 f£E: 010-62299803 11
ik AERTEAXWESMESXFRERFO A EE 45, 460 47 F 100071 B : hitp://www.dfratings.com
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10 TETTANF; EXBASMEBIRAZCER 100 FE/F. Gitat PVC S5
mEEEPVC &4, TEFERENATL, FARNMFREZEMER, T2EPE2PHH
. WIRERRER. EER  F. FTESMERE. RRERAMTARRAEAIREIERE
HAMBBIRER, TEZAARERERMNPERE, NATHEKTE, B, RERBREE
2177/, 2023 FHE 11344 75K, BERERBLTHINMER. BT ARSR~ R, I
BIREMBERA. BREPEK, ARTEFEFEFEBEE. IERXERNETUHIXE, KK
migE RRERNE TSR

k16 MERNEIFLERRMGLESE Bx17 NEENEFEKMERRMEHERS

. 15 . —
(Bl BRE/E. FE. %) R (Bf: BE. T/E)
120 87.18 100
60 400
100 21.39 2121 8107 50 4377
0 0 265.02 258.92 300
60 5148 51.48 56.00 56,00 o W :
(50)
40 oo 1188 200
20 H ol H 88 (100) l I 4.35
435 ]
0 (150) 0 . . . , 100
. 2022:p 20231F 20045135 20214 20224 20234  2024f1~38

. R —— HED N
e A S F=REFI A

FRLRIE: NRIRM, RAESWERE

M R ER M ThRE A L S

RAEM LBEERFMINEM LSBT AR FERREHE OFF) ROBRLE (UTH
M CFERKR” ) ATREBE. ARABEHMEESRR, BRERTRR AREKCBEMEA
RIEAR (UATER “‘@EER” ) BERNIERNRTFLEEESHTNFE AR
AT (ATER “WERTF ) NERFAR, BRNERFEEATEANRBERAF", &R
TENFEHRMER, FERDCHEPIRIFET =RER.

FEMEBEESREER. 15 1. KESREY. 54 IC HIERBS BN
PES M. SURBEY LBERFMINGEM R (SBIRA. HEES) , EPHEEMEA
AR E. MR ERERSBEIEPNZOME, BHREERMAGERRE R (UTER
‘TFT-LCD” ) MAEREBEEV L ZMEER (U TEWR “AMOLED” ) MINREEEM .

Bk 18 ARMEMEBSRNFHINGMMEEEHIER R 2023 FM5HE (B %. Z7T)

% BB B EE EL AR
N i T2
AR ww”  ul EE BESEE WA BE
FROEE GERD @ % M. ABRER. WEAS
meamam o028 100 womesmmy summmy 0t 96 47 092

BRRIR: ARRHE, RITSmEE

AR ZTEMRARRBEINZYT, FARSLH, REMA, QREHEMNELBEBEM L
TIZAmEFF~aFL, BHITOAHHEDNTRAZEMRBNEELLARELEHK, EilEK

52024 £ 1~3 B, FRENIBAEERIE, FAMAEISEREITHE.
16 == FRIEET, MHEMRER 6930 AT, R 99%, FARRMEREE 70 Ft, ik 1%.
T R EBRE RN ESEERNNEENEETE, BETERRBATMRIM, BUaHRATE I EE TR .

iB5E: dfic@coamc.com.cn BiE: 010-62299800 fEE: 010-62299803 12
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ABREFIE TRER

NA) S IEEMRARRILESNEHT, TEEM P mIBHEOBRIFHRELER. 2023 F, A F
R R ANSETR . $HIK. RESFEMOBANAMRMTZET T, SHAREESHM T
LT G4.5 M G6 R&AMA Pimllid, AREMHEHREFMN, S OLED BRI LREF .
BN, FRARRBKLBENFARGENH =ML, HBERIEM=REBEERERE
W2 FEINE, HARZSFHERTRRE. 50 . 8FEAMEIH LS R

2023 £, A ITO BB HEIN TR, LU FWARE TR, I%E#ﬁm)“@fﬁ#%lﬁttjtmgj:
i, SHEEMEF R T, MU SEFNETHE. 2024 £ 1~3 7, BHELFAR 1.49 27T,
EFRFN 25.12%, HEILLET. BELEYEBRAMERE. THHFRIEM, Mit 2024 FLoF
M HE LA RFFE K.

E&R19 XFLEMEERBRRFMINREMNET R 2023 FIRABRIER (B4 27T %)

12 25.12 30
10 2333 21.58 25
19.37
8 20
6 15 [TO®EAF
. o 1.37
. I I I w o s
- 3.36
0 0
20214 20224 2023%F 202441
NN EFH EFIZE
2021 &£ 2022 &£ 2023 &£ 2024 £ 1~3 B
|35 . , - 5
A EFX ITA EFX A EFE A EFXR
SRENAA'S 2.84 20.77 2.96 23.45 3.36 18.81 1.13 21.86
SLHRGEDET (ITO 8%4) 1.09 29.35 1.78 18.54 1.37 19.82 0.36 34.80
EFIHE -0.03
&1t 3.90 23.33 4.75 21.58 473 19.37 1.49 25.12

FRLRIE: NRRM, RHSWMERE

1.5AFEHA

RERHIN, AREEMERNAERIERRARES S, ZRTFTHERATRERS
FMARTLER, HEMHERHEDNELEN, KABLEK

NEEEM EESHRE (G2.5-G11) TFT-LCD/AMOLED £ B M S ¥0 44 89 4 Fe 5k B
71, $REBMF =MLl G6. G8.5 FHEM G5, G6 iR E.

REHAAN, ~BRRAHTG, HEMEAAREKS. ROMET. #51E. TCLEE.
AEECIUREE LCGD SxEmMil. 2023 FF$HEM =485 800 Mi/F, 5SEFHF,
PR REFIARELLRERTT. BZE 2024 £33 AR, QARAHEMEIEECENHTFRET 12
FAEPL. TCLER S FAFL. EFFSME 1 FAFL. RBMAT 10 FE~E. #5152
FEFLEFNEF. HHHEK \ﬁféﬁﬁlﬂﬁﬁ?’f;ﬂﬁtﬁ’\]iﬁ%jﬂ 3 5. 2024 £ 3 AR, $HEEM

BE{D79 800 Wi/4F, FB R ReF AR L/ IMERT.

gt BB BRI A

iB5E: dfic@coamc.com.cn BiE: 010-62299800 f£E: 010-62299803 13
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

E%20 20243 ARPFEMEREFLER BR21 BEMEFER” (Bf: M. %)

gp%ﬁ\ Fz% 1300 56.92 0
B1-G5,B2-G4.5,B3-G6,B4-G8.5,B5-G8.5,
RZ 5 EH B6-G5.5, B7-G6AMOLED, B8-G8.5, 10 4602 50
B9-G10.5, B10-G8.5, B12-Gé, B17-G10.5 7 8000 800.00 8000(;5 800700 o
TCL#&H T1-G8.5,12-G8.5,T6-G11,17-G11,79-G8.6 7% [ )
EF £S5 G5 500 55.38
REEAT-G5. MEED G45. LEXRD O 356 2
copymg 045 EIIXD G55, HIIRD G55 =g, ] ot
HIXKG G4.5. BXKG Gé. ETXRG 200 20214 2022:r 20035 2024%F1~35 O
TMISGE. Erj%g_Gé\ }grj%g" TM19G8.6 A A . R YR P RE R R

B 4 V2. H51E D2-G4.5

FRLRIE: NRIRM, RAESWEE

2023 5, Zm T THEEFPTBRENSHALTLES, HEMHEELHEHINE LGN
BIEMRMEMIE _LIT, SHEMHENTRIES LB RBEIMNEKIE, SHEMEF AR L TE.
2024 £ 1~3 A, HEEMEHEHNT, WAREFEHIE LR

Bk 22 SAFAHB LB (BAfs: M. ST/

B3k 23 SHEM KA REFE (8f: {Z7T)
F5)
1000 502.41 600 4.0
437.60 453.62
800 38405 450 30
600
455.38 o 39176 300 2.0 113
400 ' 1.0 0.59 0.69 0.64
200 167.71 150 0.25
B 0.0
0 0 2021 EE 2022@ 2023@5 2024¢
20214 20224 20234 20245 1~3H
- —e— SN W SHEEPA W SRRHERE

FRLRIE: ARIRM, RAESWERE

RERAAN, REFRSFEERNRME, RPSERNERIERR, AREEMISEFE—E
AR FIE S

SHEEM R R E VRN, ERMESIMA RV EMRR AR 70%. ~835EH EEMEH
MAEFEWRE, FREAXDIRITRALENE. 2023 F, JEFRLFHEENLME, HHRE
iR LR TR LA, EIBEEAHEHIN KBRS IBDRBINTKIE, EF KRB THE 4.64 A
DRe 2024 F 1~3 7, HHRMNKEEE%E, EFREEFREA 3.05 MESR.

192024 £ 1~3 B, FREBGR N EERER, FREFRMRATERRITE.
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd

Bk 24 SREM X EIRMREREHM (B

E&25 HEHMEFRBER (Bf: %)

7T/ )
o 396.00 *
200 : 375.00 40
30
200 275.00
220.06 20 —_—
100 o 2077 : . 21.86
0 0
20214 20224 2023%  202441~3F 20215 2022% 20235 20245135

—— SAHEMEF K

== SRR N

HERRIR: ~RRHt, RESWER

2. LA

RAIMNELEE (TO) EMBFEFmEMEREE. RAZEANERMEMRN C10.5 F@|
ITO BN EME ITO MM ENHNE, TR TEINER, MRTES TO £ “F
T Bf. SEBEMNERERNREATS . TCLERXE. REMETRENF¥SES
ZPNZ FEK TFT miR~.

2023 F, XHABRFRIEMEZWE, AR LBBEMHEFMEK, EXHEHNTA
F, SCRBEMBABLE TR, HEXBNRELERTRE, EFRELLREEM. 2024
F1~3 7, fULBRBEMEAR 0.36127T, EEFAHN 0.12125T, EFZHN 34.80%, 2024 £
—SERERBNE LIRS, BRAF 2023 FXWERK, KNER, EFRE, E8MNHEE
BNIEAE L3k, EFXKELLLAREEM.

A FERES R
BRERHIN, RERBRAKRSKEARER, BEEMRREEALL

REFEAN, BRAZESHE. =hHE. PR RPN FHRERBRRAR R EFRESIA.
RNEREEMML R RLEEREL.

MR E, RRABATERBRT TUBMATRES, TEFRERESIRA (B) & (XL
TERERR) « DRBERD (F) REF, HEEBARLRH (8 :[/4ELE, Ak 30%~
50%, T 10%~20%Zk4h, FEaERMREEEM. ~RERSRUAERS. RKMESEE
¥, RARRIRETEIIAMREN, SELSFIR G, BT, REREEEX
TEBALST. AEHE <REAMBEMHNEME> RERASHEMNER, SFARARLEN
N2EE. REEFTEH, ARHERAR], NENMRANEFZE2EBERHTRE, o
AIE=ZFARETARGLT, AZFIREAEFHFERIL,

RAIFRAARS, FEBVSZERAKBKMRSE, WFRADE, FRRAFRMENEN.
ERBERAEARERVFSALR. BTV REFSMYTZEEETEE ERE. AROQ
AIREERELFLZRFELNMACAEMNALARINEERER, T Q8NEBEZERRIE
LA FIRI S o

I

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 15
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REMN, ARBBREREEADE, ARAMNUEA~L. HREEVSE, TUSHET
RFERR

RAERFF QU ARR RREMNR. EEERE. EE2EW” NAREZ. REFMR
G FERE. BELH. ARAXPVELREN, XAXASRETHFRLRE. —7TH, #R
MR BRE . BYFREARCFH . FaFtHh. EEREF. NAMUSHRRE. BRMTGH
HELE, FREFREFNNTHEAR, FEERFES TSI, B, BhE
SN BOR, FEMABRAFLERFER, SUREFLEESRLE. 5—H@E, RiRhE
eSS, BREEUFL~E E TR, XNATREFS5RABBHERE, =i
AR, ZEBRRTLESHR. ER—#ZOZTFMNBRE. miaasT ANl e, 4
B ORARMEATIZE XK U SFEARMEMER. TUREBSTHINAFRLRS
V235

% 4T
o5 e

REKET 2023 FEITRER 2024 F 1~3 AAREREITNEHYFREK, LERITNFE
ST (RIREB AR AR 2023 FAHMFHRFHETHIT, FHEELRBRLEITRE.

BEARSRE

BRERHIA, ARRF~SINMELT, NEKR. EFRESGRAFMEDREKR, NESFE
G, BERBIKEGRAK TR LB

2023 K, AFRFERFER LERMELH, RAEFESEBE TR AHAEEBHE
WK . TS, BERAREFMR. 2023 5K, AT 11.05 (25, & EEFi
K10.95%, TERNEBREEHLER BN TFREERS, NKEZEMFE, 853
RERFTE REA I 7 29.66%, HIREL 1 LR 1 ~2 0%, MRS RO & 2.02
258, SHIRSEA 18.29%, WRLAIRS. KHAS 889 25T, BRLEFHR/MERM, T2
RRITERINARE. 75 8.15 1278, MEHI. EEBRMECSHNE, B EFEFRNMERM,
IBREFRREECREMAR. RACOERIBNARRERRS. PPPESRA
P, B EEREREN, TERATDRIMNARIMMFE. ATNEKR. FRE5EH
BRI RR, SR STEES .
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

E&R26 ARAFCMRERL R 25x) BR27 2023 FRRAII

70 i, 3.3]
60
50 l . . l AR Rel
40 A 7 UK,
3.39
30 11.05
?8 33.00 33.82 34.78 33.12
0
202145k 2022%Fk  2023%Fk 2024FE38 %K #1815
HhiRg, 8.89
RENEF B IERHER
InH 2021 &£ 2022 &£ 2023 &£
FRAEEX (R) 2.57 2.43 2.38
MUK EER (OR) 2.24 2.33 2.35

ZRDOR: ARG, RHLWEE

2023 £R, RAFRMABFRLEFRBEE K, TEHEERM. AIERHE> T
#es BE. HtRE TARBMKHRRIREBRR. B, BERCREIFREMEM, £
BRAGCENEERMRE T TR ABERME. RUERSESR LFRNMEEM, £
AMMNREFIEMAE. EEEFRELFERNMEEN, TERWE L HERPUEMAE. K3 ;
BB BB LFRNMETE, TERANKECVENCEEERNBREESEKEL (BRE
1K) B % , G A THIA-0.29 {ZTTRMK T Bl EME NG TRIRES EFREFF. 2017
N E) XY R R PN ZE TS AR Y R RS THRORE 0.24 1278, 2023 SR ETIIHR R, 8 E 2023 £
REEZRIHTRAIE 0.29 27T,

2024 F3 AR, RARFEBHRLFRBETHE, Hi, RIFRFREFRTHE 4.78%,
FERBEFRLFARIEK 2.78%, BBEBEER/N. BHIR, ~AERMHES 643127T, BREFRK
BARTA, EPZREMES 1.06 27T,

HE2024 F3 AR, RAXMREFERSITA 2.23%, GFE~H 4.16%.

\ )

E&28 #E 2023 FRIFFMIF MK 2024 F 3 ARE=ZRIFR (8L {Z5T)
% T

%@iﬁ _— ERET o ew =5A5
nneg . HFAEE 643 106 RERIES. RAERIES. FCHS
e Ml =iE 124 017 EiEHEA
t’;f? Rz U 2 1151 0.16 KHAfEFRER
R o0 &3 19.18  1.39 -

HRBRIR: ARIRM, RAESWEE

RALEH

RIRHIN, SRTRERR, ARMAENEREHEMN

2023 R, REFBEERGR EFREAEM, MEZHADEME. KBRBEARELR
M. Hf, KWRAS EFRFFE. REALARBELEFRBEEMN, 2R “BEER ¥
RAFE. ROBRFMAREFRBEEN, TEREERR, FHEEMAE. 2024 F 3 AR,
AR B 2023 FoRIEK 1.83%, BIREER/N.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 17
Hllk: EETEEXWELHEZXFRERPLO A 45, 46, 47 F 100071 BR: http://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

E%R29 ARMEENBERK 2023 FREK (B {25T)

34 33.44 Hipazs TR, it 1.33
33.5 33.23 1.33

3 32.84
32.5 ROTFINE,
2 32.00 BARNTL 13.66
7.48
31
ST

20215R 2022 K 2023F R 2024F3F K

B EERGS 9.04
ARRR: ADER, RHSNER

RERHA, ARARSMEANSRESHEEN, REEAUKBERRSIE

2023 £R, RAARSIR EFREEEM, DUURMARNE, SLEEHFK. REH
R EFEARBREEMN, TEHNNKR. EHER. SRARMENRESR. Ef, MK
522427, BREFARBMIEM, TBANNENERTUENAE, KRETEN 1 FUR. &
HAfERR 4.30 27T, BREFARAMRIGM, TEREMRILERLERERFE, SHERD, K
IEfERR 1.06 27T ERERK 2.18 27T, ARHAM 4.06 27T, R EFREEM, TERHK
ERFENESBAGMAE. RNERE3.69 2T, REFREMGM, TBRQRRBES
B SIS RIIRITAR SO RN B NATRERESD, RITASILE 3.67 27T BlAICE 0.02
fzT.

2023 F£R, RAFRNAFERZHNNRSEKBEREK, R EFREEEM. N
= 7.57 LT, BREFREEEM. KEERK 2422, REFRBEETRE, TERBI KM
SR E—FNRHMIERE ARG E.

2024 F£ 3 AR, NAIMGESIMR EFAR/NMETRE. RENAEREFRTHRE 11.54%, Hf
FHERBRELFREMTR, TERERELME. MNRERELFREHEN, TE2RNM
R ERTUENAE. ARIFRATER LFRIEM 7.54%, BUBBER/N.

E= 30 ARRHBEME 2023 FRAATGRER (B4 27T)

35

. i, 2.47
25 1079 10.49 12 11.46 SR,
20 5.22

15 SARE,
10 3.69

5

0

021K 2002k 2023ER 20242385 AR, s 430

. . 406 —
B RENTR W BRI AR

ERSRIR: ABHRME, R SWERE

2023 F£R, RAIARMRS 18.45127T, B LEFREM 6.43%, TBEER/N. RPEHE
B AL 44.93%, BREFREK 192 PESR. BHR, QAR RFHE 48.07%, 2Bt
FRAKEEE 35.97%, ELEEMF K. 2024 F 3 AR, RAIAEFHS 18.58 27T, HAEH
BEME 7.74427w, BREFRTH 6.61%, TBERGHEREEME. KEPFEMKRS 1084142

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 £H: 010-62299803 18
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5T, BRI 6.70%.

M%3] AFABHSRAHRER (B 27T %)

20 60

47.15 47 .44 48.07 46.38

0 10.16

10.17 40

10 33.54 35.14 35.97 35.72
. . . l i
0

021K 202%K  028%K 2024531 202145k 20224k 2023fFEk 20244383k
B EREEES B KIEEHES - b X e zd —— BEREER

HRBRIR: ARRM, RHSWER

HZE 2024 £ 3 AR, ARNHBEFRERITSKAEERARARBERTEER, BRE
#iH 0.221Z75¢.

EFIRET]

2023 5, AAEUBBARLLEK, MERARTRE, FRASMRELERK, FITETILR
ATREREITTRAREMEFCERNHEET, 2024 FEVBADRHRIFEK

2023 5, N E)E N B WA B EEHE N 7.22% , FE S ERE L0 69.87%; B\ FEE 23.66%,
BEEiEi 0.34 PEH . AFEEEE 15.69%, B TE 264 MESS, TERBAITHMS
EEER. MEAEARVSERTERAS. FEEMREHE, REKE-0.21 Z2Tt, BELREE
BR, FEANKELWE MCEXEERDRERSGKEL (BREMK) MRE, ENGEE
TH#3IA-0.29 {Z TR R AT

2024 £ 1~3 A, AAIELRIABLHIEK 7.50%, FE@EBEEL TR 18.78%. 2024 £
3A, ARITUHMATHKEEFITERY, BHEFERUEHEERAREK, it 2024 F
NEEW BN REFHEKERE

E&32 AFEFMENER (BA: 2T %)

30

24.67
23.01 27.42
05 22.09 30 23.32 23.66 174
20 :
18.32
15 20 14.95 15.69 1240
10 6.42 994 '
3.37 10
181
g 1.07 .0.81 053 433
2021 2022 2023 20244 1~3 0
F * F F1-3R 20214 20224 20234  202441~38
B E G | R RE EWFEAR —e— B E B ®AX
BRRIR: ATRE, FHSHRBE
TER
2023 fF, NAIREMRTESRFFEARN, BEMDERENERN, ERARIALT R
HHERE R E

2023 £, AAREMSFMERELLIEK 142.60%, TBRLERR, 25N, BN
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WEESEEENBEINE B E. MW ALLR 80.62%, RIGENELLTHE. REMFIE
MEAREIE, i%ﬂﬂ}“@?&&ﬂf{lﬁlffﬂﬂfiw ERMUERAREAERERE, TEREFN

BIEMNATEL. 2024 £ 1~3 F, RARAKEUASRFRESTME LM, TEZRWLRE AT
I IR % T EL. T"ﬁl&*i).,ému%%‘ﬁﬂttEEIE%ﬁ, FTERK@EIEMN E SR D .

B%& 33 AGIERER (BAL: {27T)

¢ o iR 2021 £ 20224 2023 4 ?ofgg
j ZEFHRERA 17.09 25.38 22.17 5.15
, s MEWALL (%) 71.29 96.68 80.62 70.14
o o - AEEHTES R 16.85 24.81 20.80 7.31
, o o lo.s:so-o" BEEDALTA 24.55 42.59 11.06 2.59
4 g e REEDNAERE 27.90 4292 10.41 3.15
o o S 3 =t S TN 20.59 7.92 483 1.61

B ZEMSRER W REWEALTR © BRWRASR

EREHNTS T 13.34 9.58 5.99 1.67

BRRIR: ~RHRHE, RITSmEE

EfREES

2023 F£R, MIEHAEMREIRE, ARIRSNERLERNERE FFRKEE TF; XEEMH
FIMERIENZIE, A5 QX#EJLé/}]LEjJﬁ LEELEEM, @EHReRNHSNREEZERR
RE. MIKHIRfRAEIRE, A7) EBITDA ELLIEN, £#BF5S5/EBITDA BET Tk, EBITDA Xt
FMEMREREEGR LT,

E%k 34 QAFEBENETEREIR (BA: % £5)

HERRER 2021 £ (R) 2022 £ (R) 2023 (K)  2024£3 F(K)
RENELE 175.03 183.86 176.15 189.59
ERN L 138.64 143.05 134.86 139.78
ZENLRIAMAMEL 1.25 3.09 6.98 -
EBITDA I8 f5% 9.61 3.55 4.8 -
£ #1555 /EBITDA 3.70 6.45 5.34 -

HRBRIE: ARRM, RHSWER

B ZE 2023 5K, “ﬁ%‘ﬂﬂﬁ 57155 8.29 27T, 2023 FAEMAUER 1.38 2T, RE
MHREMERN 0.65 12T, ERFEMNAFIMESRN 2.031Z7T; HERERF. FUESENFIEZ M
I 0.51 {77, 2024 fﬁ 1~3 8, RAITUHMATRESEFITRRE, BMEFBRILE
HHEWAEK, it 2024 FRREUPARIFHEKES . ARAFRENFFRAE R ERE
BB IRERE I — K.

NERAFCRIEE, #E 2024 £ 3 AR, ARRFIRITIRIE 26.50 27T, SEAIME 5.16
27T, RMERRME 21.34127T. RANRYESFZZH LT RF, MERERAGE

NEHEFBAMAMERICR

RIBABHRMN <« WERIREY , HE2024FE3 8 20 H, ABRBPAREERHKBAS
HEEAREAIER. REHA, RIFIERREMERKA.
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BHEAMELHAR, ‘BEER SERNXNFE, BREE2ZNH.
TR REN R i

RATWHRATREREROFMESESH (8) RERRRLH. MANERRS. Tt
MBRRE, REHA, ~A8FEMEML, NETLHA, £REA (&) RETHNDE
BRBHNESFN, AR ITIVHATRREROFRESRERN () S[EFRRRLH. A%
K& THRABRAE, 2023 FWFEA EFEEAEM, HREFITRRE—ENE,
ARRIFREH—ETE, AEIMRKLE L FHETWKEE. TEOKGERET R, X
THRATBABIMNEZERFEL I~ miSHE, IMMRKLBELFEWBRAREF BB LK.

B, REEWFEE, REHN, RFASEMEMN, S2TRESMRLEERN BN
ENXEFRRER, ANZTIYRESFRERZFESEZME, 10 B EEHN TR REMEMNE
£k, SEEMIWSBAREFNRTE, SRIBRAMERK. BREAYPRK, FEHES
REHIL. TIER@mARTHAFENE, RRF=miEr RREMNETHRE; NEKR. FikE
BREBFMRDERKR, WERSHFEAH, BNBKIORKITREGIES.

Z LR, RAOSWEFRENKEMERAFIRN AA-, IFTRRENRE, $HiF “BEH
i MIEAZFRN AA-.
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd

RIESWHERERF [2024] 0073 5

BfF—: &&= 2024 F 3 A REENEBRNEHRE

EIRARIR. SERRIEHIA

=] B8 =] B8 %Hijg
H P RS
1 G 3 iEl BE
10.56% 4.41% 4.20% 2.58%
78.25%
PELERISER (BH) BRNBIRAE

BpR%E: dfjc@coamc.com.cn

Bi%: 010-62299800
tilt: ERWEERWEEMBEHEXFRERBPL A B 45, 46, 477 100071
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

RIESWHERERF [2024] 0073 5

B —: &= 2024 F 3 AREERNZBAREHRE

[ I il { | | [ [ [ | | | |
B[] [oh] [al [ 2 :
X I " . .
sr| | k| (BE| Ha| me| B % o I T
R AL S A P | * & g || B Ehd = 75 % i
WA (a4 || (B |mm| | B # 7| 4 5 L 1 it
DRV OB AR (R [TR] (| W | || | W | ||
F H B i il Cl
| I
- %
i [H
£k iw
75 A it
7 M i
kil H
il ]
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

= ARTEUSBIEKIER

2024 £3 A
=P 2021 £ 2022 £ 2023 4 s
T EVFBIRRIER
BERE (27 62.88 60.89 63.23 62.36
FrEENE (Z7T) 33.23 32.00 32.84 33.44
ARSI (1Z7T) 29.65 28.89 30.40 28.93
GRS (1Z7T) 6.61 7.45 8.29 7.74
KRS (27T) 10.17 9.88 10.16 10.84
EMBRE (27T 16.77 17.34 18.45 18.58
BN (Z7T) 22.09 23.01 24.67 6.42
FiEZm (27T 3.37 1.07 1.81 0.81
#FE (Z7T) 3.07 0.81 1.42 0.59
EBITDA ({Z3T) 4.53 2.69 3.45 -
RERNTENASHREST (Z7T) 0.24 0.57 1.38 2.16
BREBN=ENALRESRT (1Z7T) -3.35 -0.34 0.65 -0.56
BERFNTENUSRE S| (27T 7.24 -1.66 -1.17 -0.06
EFE (%) 28.13 2401 24.37 22.19
A FER (%) 27 .42 23.32 23.66 21.74
HERFFE (%) 13.91 3.51 5.77 9.19
BRARZEE (%) 7.09 3.17 417 -
FEEREE (%) 9.24 2.53 4.33 -
BEFREE (%) 4.89 1.33 2.25 -
BrenfiE (%) 47.15 47.44 48.07 46.38
KRS RARKEER (%) 23.42 23.59 23.63 24.48
LERSEARKLEE (%) 33.54 35.14 35.97 35.72
KEmAS/EHES (%) 139.77 108.35 107.22 83.13
FERMMESFRBHESLEE (%) -18.58 1.33 11.00 -
TEEEE (%) 175.03 183.86 176.15 189.59
EEIEEE (%) 138.64 143.05 134.86 139.78
ZEYLRaNAFEL (%) 1.25 3.09 6.98 -
EBITDA F 2 &% (%) 9.61 3.55 4.81 -
S &% /EBITDA (45) 3.70 6.45 5.34 -
NPT E R RE OR) 2.24 2.33 2.35 -
FRARRE (OR) 2.57 2.43 2.38 -
BEFREERE (R 0.38 0.37 0.40 -
MEWALL (%) 71.29 96.68 80.62 70.14
#p%6: dfic@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 24
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

B EEMSERTE AR

#i7 AR

EFE (%) (EWEA-ENWmEA) /EWEA X100%
Bl FEE (%) (B A-EW M A-Bi2 MM /ElA x100%
HEFFIE (%) #FE/E WA X 100%
FEFEREE (%) FF B/ B &N X 100%
BEAKZEE (%) C2FA+FEHRA) / (FrEENEHIPHRSHERHRS) X 100%
BREFREE (%) FFE/ = RE X 100%
wERmE (%) MRBE/ E = B8 X 100%
KHEARS BAKLEE (%) KHifRSS/ (KEARS+ATEENE) X 100%
EMRFBEAMLEE (%) EMHRE/ KRS HEPHRSEENRE) X100%
BIREE (%) BIRRE/ A AN X 100%
EBITDA FI 255 (%) EBITDA/F| 23t
SR %%/EBITDA (1) 2B /EBITDA

BmRe/EHRES (%) mEBEe/ MRS
RIS S RRESLE (%) ) ﬁ(iﬁfﬁfigﬁﬂéiﬁ%@%ﬁﬂﬁﬁ%ﬂfiﬂzﬁ’\ﬁméiﬁiﬁﬁ)
MEIEEE (%) MEE =BT REAfETT X 100%
HEAEEE (%) (REN&EF=&IT-FR) /Refaffait x 100%
ZENSRDAGRLEE (%) ZEENENRSREB R/ Rehaffiait x 100%
MR EREE (OR) R ONES SISE e e £
HERNEEE (R BN/ (S R KO+ S Y Y SR )
FEREREE (OR) B A/ R
BREEEAEE (R BN/ B PR
MEWALEE (%) HEB M. REFFREMIRE/E LKA X100%

7 EBITDA=FEBE+F S 2 M +E E 5 = B+

KIS =KEMER+ R R+ H KR5S

TGRS =RER NN REZ SRR+ — FRABN RS AR RS HS
EBHEE=KHHRSERRS

FIBXH=FISBA+BALFBH

#E§8: dfic@coamc.com.cn HiE: 010-62299800 fEE: 010-62299803 25
ik SERTEEXMESHMEFTXFRERP O A 45, 46, 47 F 100071 B/ http://www.dfratings.com
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= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.
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