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ANEMFEEEE R, ZKTETRARSTERIT R 2 8 IRREIE [ 8200 40K TR
ﬂ'jﬂaﬁﬁx EZW. ANIERKEXR

2AORVER, RREBEEITFRARBRBETLR. ZMLEEBIIHERER, R
DEITTHMRITMBENS, ARVPEARIIERXITRERETHESE. EW. ~EN
J=.

BANEMENLER, BREBEALSWHIFRRELIERIEME MM, R
TPRXS R =TT HAHAD AR F IR o

ARRFRFFEZRFRENBERF/HELELANINHNER, HXERENEE
MBSO . RREMHBEMREG/RLTHATR, KT SWIRRAE XM,
AEME. REMERRNEREEHRTEEFENZESN, BARXNERRHITF/H
ERBFREPESEZENE. AL AR TEMEEEME XN RIE,

SAMENARIINREARANE=TT2ERN, FIFZXIEMRKMNELHEIL.
RIEEWAXN KT AER/SIAAREFENERNERABTIRE, BRPEMREEN
RET AR BRKAIETE.

bAREBLARREREN, EXWHRINEFEHNER. RPEMTREREUNAB
2024 £ 6 R 18 HE 2025 F 6 B 17 BANR, ZABHBRE LTRSS, TEREFNERE
AR, EIFREREXHA, RHEWENELRERTR. XEFR. BHESEHR. $
1B ZRIBTFRFRE, BENTUARM.
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BB REARERBARLFT IR
B TTREMR 2024FERIFITRRE

E S FRBIPREER BREXIPLR I 8 RIS WARAK INERR B
AA-/REE 2024/ 6/18 AA-/BaE {AIBA SRKHA
fRIE A TERIEE
g vk LKIRR — T — 4R RE (%) 8%
za SR
AR EEBA 20.00 9.60
I AA- AA- " —
SE AR BB EL T SRS B LS XA RS T 8.00 6.40
RIREAR EETER o mHREN SENZEMTHA 8.00 6.40
&AL 6.00 558
EFIE 10.00 9.40
BFENT ————
F AR o BRI E 10.00 5.62
BERE -
WEEIE R 8.00 5.05
BrefaE 10.00 10.00
BB R ARERPERATEELS (h5fiaR 4 H%/EBITDA =0 o4
HIRRE RSB, 7= R % 558 OHRIE.
REEREE  ZEMERRAEL 10.00 5.49
FAN. BRET. MHIRERALRES, = “ﬂf
TR B A R A kDl H A EBITDA FI 8455 500 3:50
HE— KRR, ZHA. EXEF A AT BERAR x
Ao MEERRA aa-
SN x
RS R R AA-

F RETRERBETESTIMRRAREERBIRZITE, TR SITARERHERFEEZR.

FER T A

REFHIA, QAMELNGENEBEREEFELy—, REFEERFE; BETHFTLERRLABREFHE
Frhiis, SHERSITTRAREK, AAZBREVFSHERBMNALRES . EFHEENRREBRNEN, FERRRAR.
BERBZAFAFALME, RERBEANE; QARREIHRIERAMHEB ERERY, RIESHENAEAR. §
FRAERERARF L FHEIRER TR TE. BN, KAEHXER, RAZBREVFEFBMEMNEEFLE TR, H
HEEESTEITTRIMEM TR, LSEFBMNEANXRER TR, HEEANQSFERMERS; ARARSNEEFEK, R
FEMMERHRSIE; ARNEKRMNERIEDRR, NRSFE—EaH, NEKIRKIRESTRK.

ZRESN, ROSWEREE REBRERVARLBDEMRERAERN AA-, TFRRENRE; £7F T RER B
FEREFRN AA-.
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2023 FFE WA FEHREAER
—_— WE 2021 £ 2022 023 2024 1~3 8
‘ RERE (125T) 52.90 54.15 59.89 60.81
s FEERE (1Z7T) 32.02 30.67 32.24 31.98
“"‘“ SES (27T 9.98 11.85 16.79 18.49
B BB (127 30.79 23.46 24.04 5.68
FEBH (127 0.95 2.65 1.37 0.57
AEEFMRSEE (T) ZEMSAEE (27T -2.92 1.65 0.32 -1.57
oy EWFEE (%) 32.83 32.19 26.05 28.14
. 740 BrEREE (%) 39.47 43.36 46.17 47.41
v - RELE () 191.96 175.81 235.63 226.12
; ¥ %/EBITDA (5) 533 3.20 6.39 -
2 EBITDA IS 5% (fF) 9.38 15.31 6.17 -
Mk wwenk T mmek | madens E: RTBUBRRT AR 2020 F~2023 FRETRE K 2024 F 1~3 AAFM S RE- g
—— D
>

g

B AADEIHGERNEBEREEF Iy —, REFWEZRFE, REHA, AREBFR WIBRIKE. F5|
FEERNTHEAERNRS, BETHTLERRARRBARERTE, TEESEITRARGK;

B RNEEEREVSHAERBNFLEN EFHERNRIRRENEN, FRREEAR. BETRFERASAZWER

™~

7
B, BE 2028 FR, AEETBESNGMELTF 502 T, HALAELH 85I, RIFRBHRARMLE; N
B REREALM X MER AR ISR, TS EN BRAR. BT RAERERARFL T HRE TRk F.
XAE

B RSN, ARATBAREVEITURTSMEFRRZNE, EFEMEMNXBLE TR, HHREERSEFIIRREHN
TR, USEFEMEFNXARTRE, HEEANQRFBRAES;
B REREMEERFRK, REERNUERHRSAE;
B RENERRIFEIRE R, NREFE—ESH, NBIKFIAKIRK SR K.
WRRE
TFREENRE. RMVHEFHHEANTERETURFRIEK, RREEFLFEME. FERRBRENENRAt, 2
AR ETERE. HNEFSTENEF NS

R ARARE

CGRHAEWERREFERWEAFRTERER (RTFC007202403) »

hEEIER

FHERSR REER%E% TR RS ] mB4A TR AERIRE WG
- e GASUBNERRELLERE oo
AR5 FEEWAA 20281215 . GAw A TSIRRGEREERERE ey
AT FEEEAA 200315 k. g O EHRREERREUEAT ey
AR BREFAE KRB R
fmEHR  LXVERR &TEE (2 #5 WiEiEE HEEH/EHERSR/ TRRE

IR 2023/12/25 7.00 2023/10/18~2029/10/17 x x

S CTTREMR RERAR. BER. BENE; BRMEAN 2024545 198F 20294108 17 B; BERKEA A 2024 F 4519 B; EERHEEN 2027 £108 18
Ho
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BRERFRIRE

BN BB SRR REBRERNERAT UTEHR B8 % A7)
A ETNREIPRRE, R SRR EMREITER.

EAHER

BRERHIAN, EE REFRERVERAATIEREREFE, FREZTHE. HITREE.
TAH BIEIEST HIRELKRIERE, SCREHIANBRATRAR. EXH

BB FEERERMDERAE (UTHR ‘BB R 3 QA7 ) TELFHRER
G, FaATEREOEMBERENE, ETEREIEEFHRE.

BB REI S ABBR T RIFIRE , AT 1991 F 11 B. 28F 2007 £ 1 7 26 H#&
FRINEZFZZ Z P £, BRERAD 002111.52, ZHZIRIGHE . BRAEELE K PR MR ZE 0 M8 5H,
BHZE 2024 £ 3 AR, ARBRAR 5312273 Fi, RAERBAFNE REERNRERR
Bkl (ATER T HREBE" ) FERA 27.24%0 K0 BRAZAAFELRF 12.60%
MR, BRFET FRE 423.90%0RBMM, FXFHHFET RRE 10.18%MREMER, 7
ITRBREMPITES AN, XK. EXHARALREFIA. BE 2024 FE3 /K, 'R
REFUTEOET RRH 1800 HRR, SHEIEFRIEHIN 12.37%.

BB RE 90 FRAEFHES —MEF WIRREF AHEAREHEL, BRiefs 30 &
FRREHELRMNAR. AEAXAZRT. MENLZREE, SBREAMNERFE, BEZ
PMERY BSHFR, HEEFSHENEX.

BHZE 2024 £ 3 AK, A7 (&) BE-B8& 60.81 27T, FrEENE 31.98127T, &=
AR F 47.41%.2023 | 2024 F 1~3 B, 2B 2 LI E W DU 24.04 27T 5.68 27T,
FREE1.37 {Z7TM 0.57 {Z 7T

BEEBANEERASERER

SPEILS R EFAI[2023]1972 SXEEEM, 2FF 2023 F 10 B4417 7.00 {Z7TH
“TTRER , ZEEAMNERAFE—F02%. F-F 0.4%. F=F 0.8%. FWF 1.5%. FHF
2.0%. F7RF 2.5%. HIRNBERIT<HIE 6 F, &S AN 2023 £ 10 B 18 H, ZEIHIH A 2029
F108 18 H, HIRAEIEHIA N 2024 F 4524 HE2029F 108 17 H. ‘T HER &
FNE—R, HEALERERERNITEGASNRE—FFE. ‘T HRER FERESHK
ZiT#RARE, MATRNIEREREESEMTE () « FEEMERAZETNE &4
RREIEE

‘TTREMR RITEEMA 7002, MRETEAELRSERSFTAART 69212

TTo BE 202453831 H, ARAERIER “THRER HH£EEL 305k,
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ER1 #®E2024F3F31 0 ‘THRER SRESEAER (B 7T

- :
SRS S o %agﬁ%z %E;%ﬁ)\@

1 NS REEZ4E=EMINE (—H) 56783.92 44879.39 12448.11
FEEMEEAKIETR 12152.13 9371.06 3064.38
WERES 15749.55 14966.28 14966.28

&1t 84685.60 69216.75 30478.77

BRORR: ATIES, REEWEE
BEARSHAR, ‘TRER HERINEH.
MEERARR
R FIBURIREE

—SRETHEETN, BEKKENELNRSEIERIERRA

2024 % —% [ GDP MLLEK 5.3%, MEGTFLFMEEL 5.2%, BETFHF Fa’
B L{ER IR “50%EH" MEKER, BETHEERN. SROENEEE=A:
— R (PR RSARSKE, USRI ARECHRE B 5 A AR f AR 28 2 5L A
HHie, REABURESEN, R, —SERRRA (R24N) ALK 65%, &%
FREMENR 0.6 MEAR, RREKHELNOEBAT. ZRURSHBRHIELIRA
BERECOIRE, BFNERKIEDERE. ZREANERESHN, FENEREE,
X4 PO S5 TR TE T

—%E GDP RIRMKSHNBEFE—E “B2 , BENIERARLTMN AR R,
—Z [ CPIA PPl 581 0.0%F1-2.7%, £X GDP ME(LH 4.2%, MRAKA. £LH
WMBOUESERTL. BN, METFRKENTE, —SEBRARIELEFRREK, 252
MEhE LR AIE, UEAERREE, LKA R RS HER KB BRI,
STRENR, BHERERNAFNMERK. BELLFRS. HARERKAMERESHE
SAWER ORI ENBI. B, S OOP B F=1ait, MAMENSHEENRA
BRB HIE, MOERDEITE—S.

RZAk, BEREKIEIRSE—SUT, SMRNET KRR NG LU,
BFRKE BT A IGRIESE, BN GDP FETIRR R 1) - & FEISUIRE i
1§, —Ff% GDP ALAZH—HMRE 54%%EH. ERETRMRLEIF. MRERFRE
FAMEBN, MAZISELFTLRRSIRER, UREHWNBMET, HRRR—EH
B SR B LT -

2024 &£ B ERHAEIEANEHN, HTBERESHLERTA, BIEERELRA,
B RS R TREIRE, BT YRR A i — 5 A

—ZEY AT RANES N, BNSHETARBRE, Tl SRR AN
S, HEEEAMBBE S A FORE BN TR TR, TL, EE% “9ER0 S

? BELEEERSSHIIR.
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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.

frabs3tr

REFHIA, AREELWFMHARERESE, HBFREBRESEATEITRERAESITTS
BN AEEENE 90%L L, FrBITW N A AR & T RERRIR R & T L.

SRS

BRI, BESMIHENE, EARMIVRERE, RNMBESRZAFEXERK,
RMEBARRAIKARBER ER~RE. RANZSBNVGEBRFEK, FTRRTERE
B ERFTUTIR

BRERHAA, RMUBAERMER, 2023 FHRERMTHEHSERLE 11883 (ZMAE,
B L4 98.3%; MikEFE 6.2 1Z Nk, BB 146.1%; Hifizime 735.4 Hig, [ELLig
K 21.0%° #RiE <2023 FLERMBIZHVIGESHIT AR , 2023 F2EHRMAIEEIGH TN
RESME 125976.6 F AR, BLEEK 142.2%, REF| 2019 £/ 93.2%; HfiLkE, BN
Az SR 121244.8 5 AR, EILEiEK 134.8%, k&% 2019 £/ 100.0% (HA#REML
5 1360.9 F AR, BEL#EK 811.8%, WEZ| 2019 £/ 48.9%) ; EHPrinZk5eh 4731.8 7
AR, EIEEIGK 1184.6%, MREF| 2019 FH 34.0%. RIERMBAHGEIE, 2023 FERE
BATERFSRE, B 2023 6 8 A TALLRIZESRE 2019 19 50%A L, 2023 K, £EHE
PRI ESMIIREZSE 4782 3, 2494 2019 FHY 62.8%.

RERMBELHEH <2023 FRMITIWLZRAEIT QR , 2023 F2ITUIBHME 25 TR
I TKIT/NAY 1220.90 J5/NBY, B EEIG K 94.5%; 1T\ iziafin = R SRS S KIRIR 492.19
BHR, BEEK 91.8%. B, £TURITSEIE LKA 10237.3 /25T, b EFEK 68.3%
S 210.7 2T, REFMS 1907.4 {278, BERFRETTE, 2023 FRMEAZRMZTA
BIEEE R IR 1241.3125T, FEEEK 0.8%.

toh, ERMEFIZEREE T, REEFMDLTHEE, 2023 F2RNEFE5ER
EE1EK 36.9%, MREZE 2019 FKFER 94.1%.

2024 £ 1~4 B, RERMIRFEZHETAN 23317.8 H A, ELLEK 30.1%; EHERM
25T 21396.1 HA, EILEIEK 22.0%, EFRILTR 1921.7 G A, BEHIEK 396.3%. EH
HERMKGMEHEE 2692 5iE, BEEEK 31.9%; EFRERMZLTAHK 163.8 Hif, EEEEK
30.1%, EPFrinZsEk 105.4 Fid, [E L4 34.9%.

P MIESKRT 2024 £ 1 B 9 HRIBHERGARMBSATREKISTERNE.
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B2 RMEFAZBRAZAZEEEE~RE (£ EHRS RERANZEMNZERE (B4
fr: 1Z3t) ™
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FRBRIR: BEIRFnD, RTLHER

BEPERAMZE. BERARAXERRAS. DBERBHLN  “TOE" RAME
ZEALD UTHR ‘RATNEAY ) , BEMSTHENEX, RALENDLFRK
%o PE RALL 2021 ~2022 R FHMRRER, 2023~2025 KRR, 2020
FRERMAGH 560 4, RBRMERIGH 241 4, REBANGH 339 4. RATOE
MRIE) 2025 FEHEAR 770 A RN, FHSEFRRANS 38 1. THBFEHN, BRE
WA LS BIRIRIRRA T, AUBRISEREIR. 2028 FLR, RALEFHAEDN, 7
ARRIUMERAZREE, Fi. B RNGHBERNEERE, THRENEEL
ETULRR.

BB, ENSARETUACLNRS, TERMA, SBEUREFE—HEIH
=R, SERAEUIERA, FRENS, ERAITAESRBE

SHEEFUALIAHIREENG (PBB) . NBMALIHRE (GSE) HAFHMSZH
5. Heh PBB U EBOEREEAG. MAFRBEUREHRES; OF FHETHEEA
SR R BREERNEERES.

RESERECLTENESDENELE, BFERENNE. SEREUSTHE
RFTEARE, WEFTIERSK. HBEAS, ERGTLEFFTIRERS AR
NFIKRSERRARR. @R, SEOEEENES. CHLE. R2EXE, NHHMEL
ASHA—HTLRSERHUEE, 5 BTN FEREAENES. £.0 M2 90 £/, B
MBHEREORORARY —ERNE LB RN, EN-RIEEBAERFRELSER,
HEA 2000 45, BEE BRI HE IS RBA O N BMRA NS, BHSEEEEE
RYUEIBE, FRNRE. HEEEBERBTRIN=S.

EASEEETUNELES, FPRAN, BSREAMERN, EFE D5
U8 DERARIEERK, FREMS, BAESFRTHEEER, EAHRLE
SR, AERAN LA L BERAE . PRRIBBERAT CUTHH hHERE"),
MESNARI TLD KB CEE) « AHERA JBTN) (EE) %. HPpE FHEHLE
BEFRFE, WIBRKE. WESIE. TRE. BRE. RRESFRENTHAEES
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2 0% Lo REXREARBENFWSZENME, RIE 2022 FHRWANIE, FERAER
ZENMTHELREERE— WL, EFRETHEEREBEY 90%, NHiZSEEERY

# 50%*.
M4 EASEEEBSRAEUER (R 1257)
N s . . 2023 fF58
£ SRRETESR iz Az S IR A\
i EXFRENE, 2021 F£, XFAF L2B2TMHNERANTEMEEEE
BEE RIREBNITHNI R L B E 2022 R, WEFT R, BEI—ENFEER 12.07
I %R RATHERER 3 MRYI3L2HES, B AHERERENES, BLES™ )
= BN EEEE. mAEERNTHEEEEL 50%.
AREE T ENF N IR EN R
BEREEICH. VIGHEFFRE. 15 AFEESERAR, URBNHFEA
i TERBRGEE, BEFHRABIN. WL BURAR. TOHEE WHIRMS S
Fix HEORMSIS AR SRMITERRR. I RESFRAR. RESNHLEZSH 34.42°
TIEEE. RUBHTEE. MTEREEE. RE, EFLAAEMNEREHAMNE
KHUtEERTIES. HNFTENMDRERGERE, 1T
W RFEEIKAIT.
EEARILTINEME LN EARERE
£ @ 1D (E38) BRAR, FReERTEEEE. 2RNZMEHAMSRST A
pape TEES|E. KEA/MR. BEE. i & &
REZE. BKE. B5KE. BBE. BEE
%8 = 5 P %%iiﬁ’ﬂi’mﬁfii‘#i’x‘%\ KHBRKA A 2IRGEMNBEARBREENRS R
& (JE:T\.N) 5| F. IREBIMRE. NZREgEk H#E, BHTILVES. REFMRE
% RAEMEHBITIHRE . XTI SN ESUE.
BRBRE: EAREW. HFEREERBRATERAFLIT A BRBREHEWR EHRBEREBES (RIRR) SAFEE, REEH
Eosid
SHIERIRES

BRI, REHAKEBROMEA, RREHRIEM “B—RM” @ “ZEMRiE’
2, WHBRRERETEREX, TIDHEREESTLRERGAEEK

HREREFETURALRZEENARESUNERAMBSY, KRELEFHHRE
RARARAT . WFERKRARIMESF. BEEREEEMRREESGSIEENBIRREER
BT, MSEHPTEFOHB R R S SRR, HEMTIENM. SREM. HIEREGE
BB K.

RYE CHRTAHEEIRIEY | 8 7~15 FHRAERNHE—HEY, HEHGHEER
ABK, RFEHEPIABENIERGHEHGEFTRKEE M. 1, « “+HEAE BZOHRBT
ERL) feHERRZMEZIUEMN R, M FERNIRERERR, HHEEBAL. RS
oo B, 1RE ‘2R NRFURRERES, MEREXREMERNIRERERARREES
2ig, REMEXTLRE, FUDHBBEESITILTREE K.

2018 £ 10 ASHFAHINERIBE R N 2 EEMEE®, HBEM “E—RMH" @ “4

* BURSRIET R ERERREBAREDRAFALT A RBRFIELNIR ETBREAS (L2F) .

S HERKEEREWA BRI ABIHERN 2022 FHA.

S 2018 F 3 7, RHARRNET CRUXMERVMRHARY , ARYHBATENREHAFT], WEANIEER, RERAREME BN BHE
TtE. B, HTRERBIARIPE. RIEFREE, PANERHZASEY S FRXTEGH, B 2018487 22 AEH.
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BHRIER B, WHERERSFRETESEKR, TUHHHRFHEK. —2ER~ A0
ZINREMERMUTRIRT, LLWERBIBEBETRIARR, —BMERIEIRE RS ML
ik, THERBREENFTREETEIEN, SFEEE. BEEEE. 8%, BRE
%, ZRBRIEANENGE, REFAERIELE, WEmBuBNERAHE KPR, LahER
BIEHR. (LR RERRR KIGHURRR . (IhRRIERE . EERBERSHF . FEREEIIAL
B CHERT FRMET, ERBRERAR. IR ATER. REESEHZR. Fift&Em
EEN2FUEE, FI—REEL. TALNEFRBERLSBEREZENZ~m. 2023F 127,
NREEBMIIYMESAMELT <R TMREEVB[BALRNESELY , 82025 F, #
R—HEHENBVIBEA, KBRANZL. Tl BAUMERUKTE, N2VBAREN
EFFEutsn, RERRERNE, TRNALEKERZER . 2023511 B, BFKEEZE
SNREBINET HhRENRGEENMELGEIRIERE (20235) » , BXRULEEFE
BREM. FEANEM, MERSEES. ARDNEEXQENTEERR, HESK.
BRASHHREREME

BERBEXHNENEZERNRS, HHEEARELSZE, 42 ARRETIRNES,
AT L REE T AR EN, HEREREARRINLREIE. HRETHNE
K, BEEHRERGEHEFRIENEMABA. MEEHFREER. RUTIUVHRAREIRIL
BRI ARELSHRNEFRAEF S D TTEM A

REMA, EFEREREERPETRERR, SHYHR. NERSETSNHENENR
WHES, TURFERS, THRPERR

ERETFIHENZEMERE, OEMNREREFETURR TEANEERFE, HEE
AP ESAROEANRTTRT A SHEMRNAHERIZE M. 2018 FIHFAFI R E FHEE 4
WEANEEBIEENTER, BRNEARE LEMASHEMEEF RV FER 50 ZR. X
TFRETHEANEGR =R, SEMELEFRI LIRS, REEBSN™ M. AREHRR
Emipii, TUNTHEEERS. BAEMEMETERTERRnIUR, SHEe. &
REERSHHEMEETHES, BERE, KEHHZERZBRIREHF AN ERERAZER,
HRMEARHERZE. BERETHFRFART, SHINERMIERZESEM.

HFEMEREEZZEPEP RIS, TUESFES, THREFERK. KPEHGE
Al BERBIHBARRLESD . BEHNFIETIZRE, EBEIRIT. HLANMEFER
MEBFEZ. MEESTUURBARKERESRHBERY =R, REFNHEEPMMEEHK.
AUEBUNAUHB A = il ETMERARKFERR . @M B— IR s DR E T,

HRENMEEANEER L SERERE. PERR. =—FI. FEER. RINM.
HNEBLEEHEBRDAERAE (UTER B8 ) « I FKREBEMNERRFHEISER
RABFRI. HRPERELFVRIE T IRREEHEEEGRLR (LUTER SLFRER" )
EeeEFMERESARAF. WINIEEBREREISERQE. EEFTREEN RS
W (RH) BARFELE, LFEEAPRTERENMESES, BAFTENTR%. =—
T. PEREMN. RINMEIBZEFHNERSNESKERE. 25EARFHNEINEREE
Pl FERRIBFSRETERFRERAR. XEANAE. BESERTFOHEIIRAF.

BE%E: dfjc@coamc.com.cn HiE: 010-62299800 £EH: 010-62299803 6
ok AERWEAEXMEFEFFXFRERHBO A FE 45, 46, 47 £ 100071 B http://www.dfratings.com
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RAESWHERERF [2024] 0085 5

E&RS MAETEHBBEREFESRWER (B Z7T)

HEBIR R E T B~

REMBRHZMHA

2023 £ Kk
BEREFBA

e
Rk

EFRFMEFBURKEHEE. £5KH
BIEMEHEEMESF N ENEAMH
PiIER B E M EE R EEHRIE.
PIEMEREFLREERRME LK K
ARFEEANEMBEIRERE RS

R RIXFEEBI W _ERROR R
R EBFRRGHEL. RIEFLSETHTEBE
—ERREARLS . FARERFTRHER
FREHAESR 100 ZMERMBK, &£
EEmHAERES. KEERRA AR
MERESLHEE  FBXEMERE
AhiaEERES.

e
R

ESFRaENIHENEE R RS
RIER N ZE A SSEIRBEE HHE
HBTZE . B RUR & KK R OHR &
%O

A R R ALt X AR KR H B 22
HiEdd, AHREVIHRIEZE. A KE
FESURARHEE KR EBIEHEE R
B 2 AH B Z 1 ) 33K B B R e s o

BIeE

BRI E R I B OERELNBRIEML
HEE BUAREHNSRIREERES
fe TERMAFRARIENVIZEA &
P RURHBTZE . T EEOEME. THE
REXFHBIZE « (LR RRANUL 2SR ER
. EEBE ST Ok BR. TH) B
RZIEEHENE . FE BT HEES.

BREEFRARNERZEERINENER
MEEFMEE RN EFHEMEREL,
EREHEETUNTF A, KEHE
PARA ) 4 =B EME I W, H
EFNEERS TENERM.

EHR==VERENE THIEMHE &
HREICHIE ERBEENE. B8
FEHEE TANE.

HEBESHE LT IT RS, 48m
AEEXTESENE, SAEFUERES
Bafig, B TITE=H, IBEHAT
RETEEN WABETHLEE. Y5
BHIEIT CFE B XIEHES) X
REHE .

%I
MU

BEESTEHENE. FBITHME.
ZREEBIZE . BEISHBTE . BT OB
. ERIEES.

WEEHREEE—SE JP80 X5 B H
. THE—SER DGI00 BE5FE
EHZE

31.797
10.59
ﬁ
4.46 Zj
| 4
=
88.83

HEX
B

EBTEHME. EaBHENE. o8
HBTZE W ESCEE IBREEEE
FROKEEHEIT . RREHRTZE . 5 H0H
i THRERES.

EETOBNE. EERIERELT T
WARGESAT, SRFHRI 113 KB
TEMHE. 63 KRBT EB WS
HBEE. 60 KEBARMPHESIIHT
BB So

E ATEEVRANLER/N, =—ETRHREMIREMFEHTRBRENE LA
BRSRIR: EREATEM. 2023 FFER. BREPPBEAFAER, RASWHER

VEEE

KEBR
REHAN, ZRRFIHEPRERFNELATEELSFSBRANEFANEERIER, ARAE
W ANNEEKE, BEFAREFRHFHR TR
RERHAA, BUBI REBUWSFSMHAREREFIE, WAMEEEERRTEEREIH
PiBIRRIERES. RIEHA, REDERERSHEMBLLLEK, HEEWBRAGEK,

FARBEMHAREREAE L WANEEERITFE 90%0L L. HRER

« HttR S EN

BE/N. REFHA, BEFEIERRTEBRSIHERERS, AREFNARENXFLLS

T RATHBRRIRBBRINER 2022 FUTA.

i35 : dfic@coamc.com.cn

FiE: 010-62299800

ik ERTFEEXWEFFXFREFHLC A 45, 46, 47 [ 100071

& 010-62299803
BEM: hitp://www.dfratings.com
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RAESWHERERF [2024] 0085 5

BT, FBERATGESRMB, RRASERFFGIBNEMER, BEXEFFREME, ~HH
EEMEMTURE; AREMERBANDERERSKFE.

2024 £ 1~3 B, RAIEWKA 5.68 12T, FEILELEFK 19.94%, FEREEXMTEH L E
TEH, AATEVSESRENE; Wi, HEEREFRNEREEREH. B, 2FF
FIER 1.65127T, EFER 29.10%. EFEAFMEFNXGLLERRES, TERZYHSEF
mHERE .

Bk 6 KXFEUBA. EFEREFRAQRER (BA: 27T %)

35

HEEEES
3008,
H
767

3241
32
30 o4 29.10
25 23.46 24,3?'03
20 -
2 20235
15 HEss  WAME
1100 13 £203%
10
777 450 o ]

5 &
a a

028 20225 20235

EFE

B R 8 8B &

51

@

2024%1~38

— A EFE

I\N

2021 £ 2022 £ 2023 £ 2024 &£ 1~3 H
KA gtk KA Bk BA Bk BA =) d
SRS 17.79 5489 1207 51.46 1207 5020 323 56.89
SHBRIE RS 11.96 3691 9.52 40.58 10.59 4402 237 41.72 }*
SHPAIREE 1.43 440 08 340 072 300 007 1.25
Hith 1.23 3.80 107 456  0.67 278  0.01 0.15
& 3241 100.00 23.46 100.00 2404 100.00 5.8 100.00
EFE EFE EFE EFE EFE EFE
THAKE 7.85 4411 471  38.99 3.97 3287 1.18  36.71
SHBRIE R & 237 1981 256 2693 230 21.68 046 1925
SHEF R 0.47 3326 0.16  19.90 0.17  23.92 0.01 8.04
Hith 031 2532 034 3196 006 9.44  0.00° 5373

&t 11.00 3394 777 3312 650 2702 165 29.09

BRIOR: ARRE, HHLHEE
THRE
ARRAETEMERFLZNEST K, TAREER. $TRBRBARERARLFITIHR

SekE, KHRRIKE. WESIE. TREE. AEESFFREEANTELAERRS, £5#
HEREURRFRENTEFH

AREEEEUSIERARADRE. THEEOATEHERENREBIRLE.
AT 90 ERAMESIHE RSN ST, FHHEANGHERETL, RTNRANZHHE
BEEWERFT R, HE 2008 K, ARSEHEFSH 35 PRI 496 WAS, BENFHH
BH0HS. NSRS RERH. BEEP. TRIGE. AUSBHAKAFELEST, HE WU

8 %945 BT,

45 dfic@coamc.com.cn
Hoit: ERTMEARWEFFXFLZREHO A FE 45, 46 47 | 100071

HiE: 010-62299800 fEE: 010-62299803 8

BEM: hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

FHREERSE, AN ENZRERFHARERSNESD, FREBEaEEREYR
L. THHBRIKE. TWHESIE. SRE. BREE. BaE. REEEE. WIBXXHE.
400Hz XHLA RS, KHBRIKZE. KHESIE. SEE. BRESFFREEANTZA AR
BRE. BHE 2024 F3/K, KAEEZENR 36 NMERRFMR, BEE, REBRIE 24 /)
NAZERSHREHRNE. Ba ‘TR RIIFREEATSERETULEER TERSHMEIA
HE

TERFUFHEH, ~ARRBEBRNMEARED. £FtiEgHh iR NEN. ATHE
MISEBIAER ‘ERTBHERE TREZAMAFRL” , 7 ‘BRAERLEARBPL” « B
FHHREFHERAERMEREIREXIRE , ®RY “GLERM|IERE , & ‘BRAE
HRERESFRALY” « ‘BROIFELY” , £HEL. RRQUNEFRERETELT
SHETULES . ARTEREEAR. BEAFRA. BREERRARELFITILSMEKE.
BHE 2023 £R, RAPERAMLAR 343 A, AREBAKN 12.13%, BEM. BS.
BE. k2. EEERSEMREFEMTLLAS, ZREUFTE, HEEZXESFHENT
B 2. BHR, REESERSVIMEEH 021, HARLRER 85I, KAHAEE
F 359 I, SMMEF S8 I, MHEFEN 3, SHREHEVZIERIFEMITIARE.

WEM 2009 FHAHA BB, FEEER THIE M YTREXRER=FTET
¥ BRpREMRHERERL, BRYigthEREEASIEMEN L. AR EEL. ik
KRB FmERRY, ERVIGRMNITEESIE. RERKNEBEIRKEBBERIELE
; 35T BN EAZE. 50T BEfFE S| FEMTU TR A8FR T EBEM ELBITURTAITE
HBERTIZNIR, P RE K RFT LS.

AT THE FRBERS, 2023 FL0RK, MERMLESEHREFTHNFE, ATH
BRI

RETARFIEMMTHEEHRE, BARENIXMNE, THEREEANG. iz
KA THTIRRRE N RS NRERN R4, BRBRANNESH B KRN . 2023 F,
HERMIWREST, RMTENZSBRESURBHFREZLRE, BN QRREFAHRERFRD
17, RAIFZITRMELEARIEK, EXHETITVTRERTRAINEEARZNE, AEZER
B FUAFR PR

REFHAN, SERETRITESTEMES. 2023 F, SR TRMIVEHRR A SN ErH
BT, ARFEITHEM 13.21 27T, REFABEK 68.07%, hARF 2024 FUFLRE
R IE.

RERHAR, ABRRFRERLSS, 2023 FARSAEEMAAEPHIEERES, B
EREFHEFMOEWRANLLLE 22.24%, ERETEARTRE. HEQXTH, EF—RHE
BRFVTEMNMBAERNK, FRBREEINBAER, MR/NE2ARERE, ERRRS
RiHE

BE%E: dfjc@coamc.com.cn HiE: 010-62299800 £EH: 010-62299803 9
ok AERWEAEXMEFEFFXFRERHBO A FE 45, 46, 47 £ 100071 B http://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

M%7 AASEESUSHERESER (B Hx. %)

A iE AAKREFAR HESW HEBREHERANLLEE
ZA 79548.90 49.19
BOEZERRYIZERTERXF 3418.05 2.11
It R EEHEFRYIZRMDERAF 3119.97 1.93

2021 EEARAMESREFIEERAT 2912.99 1.80
IEREVIEESHEERASET
S AR 2910.25 1.80

&it 91910.15 56.83
Zp 41294.34 32.45
Zp3 3053.98 2.40
=P 2869.14 2.25

20225 IAETIHEEBRAS 2883.68 2.27

AEENBEABRRAT 2353.81 1.85

T 52454.94 41.22
AOTGA 8761.14 7.26
e PR R B PR A 7023.89 5.82
IR=Ef=BRAR 4962.74 411

OBE N GEERAEREEAT 316732 26
Zp0 2926.69 2.43

it 26841.79 22.24

A ERAER 1~3AERER, BRERAREREQAARKE.
BRRIE: AERE, RESEEE
EpriiasmE, REHAR, AFMBER SR, 5 Swissport. Dnata. Menzise. TCR.
FUATEZPERBKPEKEAE, BFLEIEIRKRA, A8 ~RHiEEEV5HEE KRN
% 1000 RE, EEFZEXETHERBRERT, ARMRSHHEAR. REVEAF. —
BB AR REATXNE, MREBRE=RNEFNZMHE.

RERHIN, ARZAREWFVARLRFE, EFE. EFNRALLERTRE, ZHTRM
W ERSEHRR AT EFRLFFH, it 2024 FRARZHREUAFEAEK

RATRREEANL @M. NMEEFR, REHAR, QRHENEIEFRNEENNGHE
K. BOIRIRRE. RREERE. WIRKRSE. WESIREEm. 2023 £ 2024
F1~3A, LRFRFEESTMATBRBFRANLE D7 48.30%H 52.94%.

2023 ., REITEREEWRARPIEE, EEFHE. EMNXFLETRE. 2R=815E
P ANGthE RS, IMTEHYEIERK, 2023 FREERITHEREMRE, 27T
ARFUFITREITSMELLERK, EREMRNNFaMREZEK, BEFEMENERE
EETRe. 2024 £ 1~3 B, BERMUESEHLEFRW SR, F=BRSITUFRIG
K, REZEARERANERRE, BEFRMNEFELELLEM.

HFRARZEEREN “SChit. ME” P&, B—FafENEIXNTEZFZENE
MERE, 2023 FEMEFLTHREIZRLGHERBANEREZ N 2023 FrhHETHIHTEFHA
NEN, SREMNXRRSEIAMENKRFLE TR, 2024 F1~3 7, AZBEZWFEW
WABFRT, BEEEFITRNENRZNFREANRNER, SHEFREMRS. ZTL

8

#R%E: dfjc@coamc.com.cn FEIE: 010-62299800 f£H: 010-62299803 10
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EFRBEENDERFERSKTE.

M% 8 SHESEURARENE. EHR (B 25T %)

20.00 17 70413 45.00
Tp 39.02 40.00
16.00 - 3671 ¢ oo
14.00 12.07 12.07 ) 30.00
12.00
25.00
10.00
g 20.00
e e 15.00
4.00 B 10.00
0.00 0.00
20214F 20224F 20231F 20244F1~3 ]
i\ . EVIES

HRBRIE: ARRM, RHRSWER

ARTERARZUVFHEMBERANRE. ZNE, ZOTBOHUSMNERIE, 2023 F£R2
AT E E RS EREEIE RS

IREFEAA, RAEEBRRUVSHFEEMRDARE. L0l FHREES. HLANAS,
2023 L BRI R A 5 HE 4 B9 7.55% 5.12%. 3.33%F1 1.25%. EhE&NNSEESH
EME, FTERNFATRRBAEHERRQA.. PEEARKEFEEMEGRAR. B
BRESARBERARAF. siHRMNEIEZEHNE N TERNRFTERERNEBROBERAE. Q7
HEE. SIABRBEIIMNEG—RIZITERE, MM . BHFEMRESAECRBITR, —KiR
BIENASREPXRE, SHHEXBEFNFNRKATZH. FTEEMES, B—ESHEE.
BRI FERES TUVAE, EREHANEZME/N, MR 18R BEMSURN 1R
MAHES. BEE, AR OSHEMLUONGAE, ETUESMBINERLT, KEFEZE
B R FE

BR9 QAAZARFUSIEFERMNRBEER (B Hx. %)

NE W 4

- 2021 £ 2022 & 2023 £ 2024 £1~3 8
XWELWM Sk RBEWm 0 S XBem 0 Sk XBWE&Em 00 St
EERS 13827.44 17.37 654228  9.70 732088  7.55 3277.21 10.24
LRI 11169.43  14.03 1602.05  2.41 496930  5.12 1353.59  4.23
EpEs 1053.99  1.32 88582  1.33 3232.15  3.33 1812.34  5.66
4 H4R 5590  0.07 697.41 1.05 121236 1.25 550.63  1.72

FRLRIE: NRNRM, RAESWMERE

2023 fF, RAEERBFWFHEMRE S KENERBEH LR 14.44%, XBEFE
Bif. RMHARB—RRMGENRATX, E2URTECLCREIN.

ip4s . dfjc@coamc.com.cn 3% : 010-62299800 & 010-62299803
Hidlb: dERTEESXWNFESFXFERERPL A FE 450 460 47 F 100071 BEM: hitp://www.dfratings.com
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AR 10 ARTEARFERVHHAAHEEER (BN k. %)

By ) [ESNI SR XBeH  ATERFEMAXBELSTHLE
TENRIERERR MDA RAE 417501 5.66
IERFETTEXBEALRERAA 1981.91 2.69

2023 HEEREEFESNERRLA 1614.12 2.19
PICTOR INC 1495.19 2.03
REDXZRBEE N RERLBRAA 1375.44 1.87

ait 10641.67 14.44

RESRR: ARRG, FHoWEE
HPRIRRE

AEEBRIEE S S B AR EBBREESTRNER, TENE FRICETRIELS,
M ERES.

BRERHIN, AFEBRIEE SIS NAE EADEEN T AR R SRS S SR
AEAT UTER “SHSmR” ) . 835 2023 45k, mapREESY 128825, FigE
3N 5.37 1258, BRAFAER 58.31%. 2023 FrhSRRELKAN 1071 1258, 7
73 0.76 {Z5T-

FERREEICE KRR ARHEBFEFER Y, RAEIENARA. SERERER
ARELFTUSIKE, EHHBERREQURNDAFTRENTESN

RAFRAFENREEAKAERARER EFIEE Y, BRESZIERBRZRA
BIFT R, B “ERERZESERRKEREEREVEARHENE" M VG REEENHE
FRE-FE. ‘WHEEERE REIEE. CHMEREBRISRERS M EME
BREH RIRERE RE=FR. FENRBYTEHNERRIOITNZRURITES,
EEATRERAE N B P R A R, MRET AN RTIREERE, MEPRICEEMELR
it (FPDM) BRI R, FERNKRETEERRRIIFM, 23 ARKRIEE. 25 RTIEN
F. TRAUKRIDEZE. THRIVENZE. RERTIHEHZE.

HERELE, PENREESEHBENNSBEERNMR . £ HERERZRS
S, FEFREEFREVNGNERRIEZE. 15 KSR EKE. 22 KRBT I
. BREGETERE. 35 KEEHHE. 42 KEFSHHNE. SYRETERE. EH=
SERE TUHHZE BIEE. BEIERAKE. TANRAEIEE. TAVNZHES 4
PNEY 221 HES. HPEFREVZREZE. A XEHEEERHENE. AREERHET
HBIEFUE EEFRAERRGL . REFHA, PERRNANEMRLESEHERE,
HE 2023 K, 22 KaBEHELBBZE. 32 KaMBEME. 32 KEFTEEE, 72 K%EH
ESSHBIZER 56 KEFFETMIRIT, SRARER. B E 2023 £, PERKRHAHE 106 M
EREFZAR, HRLPEF 11 I, SCHFEEH 86 T, SMNIRITER 9 . BiAE, h=
NREHERERSUEEERENT SN,

#R%E: dfjc@coamc.com.cn FEIE: 010-62299800 f£H: 010-62299803 12
Hidlb: dERTEESXWNFESFXFERERPL A FE 450 460 47 F 100071 BEM: hitp://www.dfratings.com


mailto:dfjc@coamc.com.cn

E}'Eﬁ%iﬁﬁﬂ%’ﬁiﬂ%ﬁl‘ﬁﬁﬁl RHSERETS [2024] 0085 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

AFHRIRRE TR KRR, REMA, FETTRSHMALETRE, SXMEAREKS
FRRPM, BERHAMREFITRSTAE R TR

BRERFEAA, HBTRURREHRVIRSHE L TR, 2023 FHEITHR S 7.66 27T, HIR
FEFITEE 8.30 27T NEEMRERENEEZ P HEHIEM, RMNIAEZIMRET B
WD, REBSITTREMENRER. FUtESEELFEMEL, R E DA LSt
e, ABHBIRIERSENITRESTECRAE iR,

RERFHIAN, AREEF@EARERE. SREHETAMRE, 15 2023 F2FHMHHK
BREVFBWAERRES, ERTEFNRRNERHENESHIRERSHERIEM, K
HIERF WS EFANEFRSBHTRE

REPHIREEREAZ R MEFR, UEPEFNNE. REHAN, 2AFHENIE
PR EIERRACHE KEHEIE. LERR. AKERE. BREIEES, REHRN, £45
AARHEBZE TUDHEESEFRR - REETIE KR RS L HER RMEFE B L TR

RAAPHTRIERE NS @i NMEEF &, FEAMPNEF KRB, 2023 F, ~EHN
HBiEREEWHANERES, BEMNE. EFXYERTRE, TERZFELARHIRELES
BERHEAMRS, EEEMNXRRMEMMNEKENES~RIHEOLRSAE; 2024 £ 1~3 A,
RE)EWR ARG, BEFAMENREE TR, TERZAEDAEFRRN>~REER
Z T

E&R 11 HRREREFRAZENA. B (BA: Z7. %)

14.00 e
11.96 .
12.00 10.59 25,00
9.52 _
ey 21.68
e 1925 20.00
8.00
15.00
6.00
4.00 10.00
: 2.37 = 2.30 237
5.00
o [ ] . T E
0.00 — 000
20214 20224F 20234F 20244F1~3H
. . EFI| 2

BRRIR: ARHRHE, RITSWMEE

REDHIRERRE THEZENEBRR. Y5, AR &TINIERY, FXRER

M, WEIERN. BREHAN, RRAEERPNEEANSEEMENRER. SETRABKHE

BEARZBA, URRMAZ. PAKERE MBI, 2023 F, ARPHFRIERSHAKRE PH
EMEE VI AMLEER 27.61%, £HER 2022 £HFRIES.

#R%E: dfjc@coamc.com.cn Hi%: 010-62299800 f£H: 010-62299803 13
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

M% 12 ADEPRERSNAAESER (B Fx. %)

MAXRE AR HESW SRR RS HERANLLE

ZA5 28816.10 2413

ZRH6 25029.03 20.96

2021 & HAE & TERT BB 2614.34 2.19
AR BRI IR TSR 2201.28 1.84

LIS SPEIESEISYIN 2134.79 1.79

&it 60795.54 50.91

MR HRIE R 5052.21 5.29

ST EERERER BRA 3923.89 411

2022 & LLIZRA JEBARUE B BA 3572.02 3.74
RIETHBIRAR BBA 2602.97 2.73
LIgTHEBRUE B A 2539.82 2.66

&it 17690.92 18.53

LLIZR & SHEFTRUE B BA 14338.50 13.39

SR T 1 4 IX S R KA 5495.58 5.13

2023 & ZRP7 4785.84 4.47
B RSTEERRIE BB 2581.42 2.41

LT HEBRUE B AA 2362.83 2.21

&it 29564.16 27.61

E LRPEAS. BRSNER ABHER, BRAHREREREATRRE.
BROR: ARG, FHRWEE
ARHRBRENEMRDEIEARE. HEE. HHRE, REHA, AFRBEHM
BEEE, EMRNBZRE. KB, CRURITRESEREMN

2023 £, HENRAHIRERRSEEZREMEHDARKRE. HITE. HIIR. BES. i
BARNTE, EIRRARHRMBEEF G N 62.83%, BHLLEMES. HPESAREENEMH,
RBEH A LN 54.36%. REFHAN, REXRBWHNER TR, TEZHTIIMNBIREZME,
RNARL TEIMRERE, BEFREENHEREARK.

BEAE, HRERENRMAG, B—aM. ESHNEENRKE/N, B8 HE
REFRVBNEZ @M. SLREFRZZM. BT HNBEESURAERNE, ARARES
FES @AM Rt TZFFE~RNE, UEBREBRHNE LFKES.

ER 13 EERAFEHRERFIZRMERBEEST] (B 27T, %)

B 2021 2022 £ 2023 £ 2024 &£ 1~3 A
K& 3.63 2.20 5.26 0.59
SEREIE 0.58 0.25 0.40 0.06
SEBIR 0.36 0.24 0.30 0.06
bR 0.14 0.08 0.06 0.01
FHFEERRANT 0.22 0.05 0.06 0.00
&it 4.94 2.82 6.08 0.72
At EERBESTMNEEE 57.64 45.52 62.83 59.20

BRRIR: ~RHRHE, RITSmEE
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RBREEM BN RKA—RA 3 NE, RAXEZENRITECELEL.
HETRERE

REHA, ARDHMREREVSEETHRNEZENTRARAENFTLEREREERLAH
(AT EM “lIERE” ) . #ZE 2023 FK, LERESE~ 30512, EENRAN 2.17
fZT, MIREFRGREK 28.79%. 2023 FILEHREE LKA 1.41 {Z5T.

BRERAAN, RfTURSME. THEHSBRTHEEERZWE, ARHBRERFE LK
ABF TR

EREESFTRAREL, BEAEHTFEFERREFRNTLER, CE&AEZM~H
KPMBES, gEBLIMSM=REEMFA. #lE 2023 F£X, IERETE>RE KRBERE
ARy BRENIBBMEBETRAR. BANEERSE. BaIREEMFRRKKRR. E2H
BB S % 14 DAL ST MBS, #HE 2023 XK, IEREREREFENI I, £
M5, HALWAETF 3, SKAFBEEH 7 I, IPEF S .

HREREETTEEARL NN ERE, ABIERSESITTEFTLERBIARA,
2023 F, REPHBIIREREELRABR TR, 2R HEMITIRERKESHTHTEME,
RN THEEF TR SRS, BEEMA~ T HIETERE, EMmEH~LHRKEMRT
BERrE. EFAREFNRBERS.

B 14 HITREESRARERNE. ERK (B 27, %)

1.60 35.00
143 _32.87
1.40 30.00
1.20
23.92 25.00
1.00
0.80~=75.00 = 20.00
0.80 '
15.00
0.60 0.47
it . 10.00
0.16 0.17 :
0.20 0.07 5.00
] ] g
0.00 e 0.00
20211F 20221F 2023%F 20241F1~3H
i e

BRRIR: ARHRHE, RITSmEE

REDEIRERETHEFEIENHRRE AT BRAE. B 8%, BRKEPE
— % FEEMRATREERS. MERBE. BaF I8 FMM. RMAE. REERK
JEKRFNRETT . SLBIENIE. EHPHRERSELRAD, EMRALEE 80%EH,
FMARZFM RN R IR K.
Hftbd&

RERHIN, ARRMREFHELSRREIEABINERE. TANEFLEFAR, B2
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AIETHARELEHNFHR, EWBEARERES LR/

BEETREEARAHKIBEERR, 2IZFRRLR, RERERSTEHALEARS,
PR E ik, EXEZRETHTIEIAT. KRBHET XU SRR EZGTEEL
ENBREERABNET NEBKERE . BEE ORGSR /N RAE T Ea7 1
B3t aiRE. RRANBSHTRETFEFERRRE. & NR12. TR EEKLKP.
Pk EE8RECRIELST, JUAREEREFTEMBNETTRSE, ERNLRRTLNT
METEZUFIE R, @bk 6 DR 1S MAES, EfRE. BIEYREIRE (KRN
F) « BEIFARZE. DSA FAE. HEEERE. B5) CTE. BHZPETEF~RABMNY.
HRRERALHAN ‘SEQTHE BA, FERHUEAESRS, ERATEEETSE. R
AOHE. BERK. Il TEFREEERS2 TREERAS A BRIREH
SHEN. FEEHEN . EHFEN. SEMEENEN. MERFIZNE 4 DR 33 f=
o NANBNERBTRBRZMATERES5RE 2022 ERLCRLLRRS, ARURF
TRBMEAMAE.

REHAA, RBERKMNZRELANEARBNARERSEEZENHRTOMEFAE, é
RBMRAD RGEHHIBEE, Tl THAIKS . BORFHLIE € RIEQFEIRIRRE, M
RENBFENRE KRHERMN SRR ARENII DR ABETI, MREHNET
Btz #E 2023 F£R, 2XFHEHAE 6 MEFIEAR.

HEELIETE N
BRERHIN, ARERTARKRESMEKA, BR—ENRAIHEN

E 2024 £ 3 Ak, AABRA7 AT, LFRA. IR, KB BEONMHT. B
ek T BRI 2073238 Fk. AFERESIELE. BATH. BRIR, Hhs
RIBH 6 REREEL, HUNEIERIEFL. BHEFIENL . BRERIIEF .
BOESIEBRSIE S, SRS SINARIIES S, £F T ARIBESE 3 54
e, HRE—REEFTAE, BTRREFORENE, ESREETRIE, PEHR
IERTTRNER 24138 Fik, TRABLEE. BAEE. HEEE. BREEE. R,
MURE TR HBERRREN R | EBEFEREE WD ERNHE. %
BB HKHRES 4 DRF) 211 FES.

AR SR A RMT LR, TARS, AN FRMES ST
IRBITERR, BRI REER, FARAARTDIELERA SA LR,
REAEFRE. 2023 A4 PRI AT FER 26.21 7T
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& 1S BE2024F3FARAANSERII BR (8Bf: L)

T (E=EH) ZFK FrfEt FEZG 2023 FEj= 1y
=T BB ERX TERE 32042.04
=T BUS TR X TERE 33386.80
BB REMEREGRAA BUBHIEKX THEE. ERHEBE 41638.95
IERFAERREREEREERAT  AERWIRX X SEREZE 130232.39
PERREEFIERO BETIEEX JEBIZE 12948.9
EOHLUEREEEFRAT EOMAMKX KRIRERE 9812.00
RESENKMARELZREBRAF KEWESHX  TAN 2018.83
&It - - 262079.91

F FEESFHESH.
BRRIR: ARHRHE, RITSWMEE

HE2024 £F3 AR, REHERMBAAHHRSHNRNERIE. BHARLARAELETE.
BEE, ~EERTERESARA, BR—ENERAITHES.

&R 16 BZE 2024 F3ARRAFNEREERBER (B Z7T)

B &R FAIME FHR&NE  HRHERE RIFRE EHRRE
NEAFBREESAEFEMINE (—8) 20223 2025.3 4.98 1.90 3.08
FEEMERE A EOEIE 2022.8 2024.2 0.29 0.26 0.03

ait - - 5.27 2.16 3.11

HRBRIR: ARRM, RHRSWER

BERE, ARNEERNEEZENTEMEREESEY, TRRFVSFHERBOMRE
N EFFERARRERNES; ARREICBXMERKA B EERY. REREA,
B, RAESWKEE, SEREVFHFTURFNNBISBENRTRE, HERER&EL
SEMRMENRDEHRTA.

ARRES R

RERHIN, ARMUERENBSEBELE TR, RELEH. MITRE. AEFHIEMNRRE
ERBEARREERLL

REHAN, ARREENESZERMARRFRERS, ARAARNRARIEL AT
FLREIFMIES.

REFHAA, QARNAELEM. BITRE. NEHEMAREBAZEETERE L.

BRERHAA, BB GIE, e R AH IERMAME LR, R A8 M
BETEH. ARPRFU BERRFRESHEEREHNIEL NEGHSELRHEE, X
TRBEMRFZF R ABRR, BIEFEORGURET, FrouiEdtE aE ik SEi AR RS AN E PR L AR
MR 2B = mi BTSN,

W5 54T
WE R

NEMET 2023 FHEITRER 2024 F 1~3 ARESHFRITHEHMFREK. FXHESIHH
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FEH (FHREBEI0 XNRF 2023 FHMSHEIEHTTEIT, FHATIRELRBEERASH

k&
HE 2023 F£K, ~ESIHCEEE 21 RFLH.
RS RE

RERIAN, ARBFAEEHRRE, DUARME=IE, FRENEKRESTEX, Xt
REWR—ESH, NUEKIHRIFKIR K ST X

RERHAA, ARRFHERFEK, SHNURSMEFNE, RNFE~GEE 70%0 L.
REINEF=IATFER RSB ESAE. 2024 F 3 AR, AFERF-MEE 2023 FRIEK
1.55%, MmEf#EF=att 71.11%, HAERMN B ST DA RE# =8 70% U £, REMD
ER—ES M.

Bk 17 KAFHEFTEER (B Z5T)

17.39 17.57
1607 16.79
202345
R =R

00EF 022EF 2IEFR W24EI[FE

2 8 & 8 35 3

=]

=}

T SEimEn A

FRBRIR: ARRM, RATSWER

BRI, ARREAAFCRHEK, RRAFTERER. NRKRAEHESMR. 2023
R, AEBEE EEREK 35.55%% 17.05 25, RENAFHEIA 40.12%, AREKE
BHEMK. £ EERS. ARBARANR, 2023 FREHEERATERERTS
BT, ERTHERE, ASEME R, A5 RIKIKEE: E R T 9.36%% 13.79
25, TERAERERIERETFE; AF SRR 1 SRR 1~2 EXE, 1K
RIS HIN 62.32%F0 19.34%, WHEHNBRANAE. BEK, AAKTHASER 2022 %
KK 49.13%2 8.60 (25T, TERRITEIMIBRAFE, UHKRTER 6.18 25T, 75H
TR BITRSLERITS. RELEFHIHPTSSHMETAS 242 127; HEhZRETA
£ 1.08 25T, 2024 3 Ak, AARHEFWMNE 43.24 (25T, EHELFK.
BRI, IERIATBRERIK, 2023 5K, ARERDATEBHERES. THE
FERERTRMM. 2023 ERAAERASKENER 9.62 257, IR EHH N
55.32%, B HEKBEK 8.46%, TER¥ST S RRBWELABRASNE, EHA
FIKEAME 2.47 (25T, TEHEHMERR 2.24 Z58; FER T2 IR 3.53%% 2.00 {25,
TENBEN AR RES S B LSRR BB E; TR IKENE 2.47 25T,
TEHFUER 224 1258, 2024 % 3 B, ARIRHACHME 17.57 25, MWREK
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Tk

M% 18 #ME 2023 FRERNEFHREATSEER (B Z57)

RRES= KENME - ZReW HIRFEH

B E &= 9.62 0.66 RITEIFXIEIF
‘ TREHE = 2.47 0.08 fRITHIFXIEIF
&3t 20.70 1.82 -

FEBRIE: ARMERE, RASHER

HE 2023 R, ARIRRE 1.82127T, ABEFFFEFLLBI2 57 3.04%F 5.64%,

ﬁtti’ﬂiﬁ_zd\ Hp 1.8 L hXRETHES, TBRBITACLCERILE. TX %FHiIEﬁiE ?
; 0.66 (ZTTABERF, EEMIRITHRFIMA,; 0.08 2T AR F=HIRIT AN ‘
BAEN
REHIA, ARMEENREMKR, MEZARSEFE. BEARETERHRRBER ’

2023 R, ~AEMMAEENER LFREAEK 5.10%% 32.24 Zt, FERSHEMNGET
AEMAE’; MAENEERNURSIERED. BRARMIKERRE. 2024 F 3 75K,
FTE BN E 31.98 12T, WREERRK.

Bk 19 ARMEENBERKL 2023 F£REEK (B {Z5T)

33

I3

LR
32 1.56% Efit 23%%

0.63
D 063 EFLR

32 1%
31

3 0.44

30

30

29

w2155 202245% 20BEF 024FI[F
n ERmEL SR ARG ERRR A

FRORR . ARWERE, FhEWER
REHA, ARHBRFAERFEK, KAFRREFHAREN, KEERNUERESAE

REFHAN, ~AEARSIMAMEK, MURSARAE, ERIARSLEERRS, fiF
EMR EFREHAMMA. 2023 FR, ~ARRNAM 18.03Z7T, HRBARKLEHIN 65.23%; £
BAEHER. NNKR. ENRENSRASK, SIFaRsiAfkiE 80% U £, 2024 3
BR, REREIAGR 19.13127T, &tk 66.33%, MR EFREUTK.

7 2023 R, ARFHBEMNB TR 096 127T, FBAUEMATAEKENENEM, ERBETERASFENLTHE. EAMRENERERK S
A AN ERIZT A R REM S IKE N EE R E R X AR TR SH Ak,

ip4s . dfjc@coamc.com.cn 3% : 010-62299800 & 010-62299803 19
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B®20 QAFHREEIEMER (B Z5T)

30
25
55 942 9.71
0 1.69
15
20234

10

5

0

2021558 02EF 223FF 202453/ F
W e ifcan iy

BESRIE: ARRH, RESWER

BREFHAN, REMBLURHAGAE, ERARKRGLERLEAE TR, RSEREMIRK.
2023 R, AEEHERKS.17 12T, B EFRTR 41.09%, TERRIEER. EAERI
FRERNRERNS, BEERERATEZRSGHECERETRRE; FERNAKRE LF
RILK 23.67%% 3.53 27T, EEFR SN N RN TRRFIGMATE; MARE 33712
7T, EEARTELEMEAILE; &R7MG3.06127T, TEATMEK; 2024 F£3 AKX,
RERHAGEEA LT, WRERTR K.

BREFHAN, NEFET NGRS, KGRt EEm. 2023 £, KA EREAM 2.62
27T, BEFRRIBIGK 332.15%, EBRARMARSEN, S8 T REMR KITHIA
B 2023 FRAFRERMDAREZR NS KEBER. MitamneEvEman, Ehx
ffR% 5.85 12 T'; KEAMEK 1.67 12T, TEARIEEFFEAER. 2024 F3AK, AF
ERAGEME 9.71 27T, WERELTK.

REFHIN, RAEMESEEEERA, TBHR 2023 FLITT ‘T RERR AE, 2023
FR, ARAEERSEMEMNK, MREEMHSHLHEFRMN 98.56%FK = 55.22%, LH]
BEMF AL EFAE 4478%, TRAHMELIT ‘T RER LKIMEREMAE. 2024 3
AR, AREMHEFHEEK, KPEEMSHULR EFRBREE 41.11%, TERLHNEHRE
PRAEMEKAE. B, 2BEFRHEE. £ HF RN ERMKIGRS BAUEREH R
E7t, BHYLTFEEKTE.

' 2023 F 10 AARKAT 7.00 27T “I"HEAR" , FREITHRALIREE 69193.16 AT, SHHBREEEIHRFE 28.76 BTG 11539.34

AT

, BAZRAER 58489.42 T
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B%R 21 AREREERATITRER (B ZT. %)

o)
74
4517
& = 4336
16 . S«ﬁ/‘—__‘
4 e = 3664
7.52 35 3425 .
12
® 2787
0
. 10378
- 851 1921
6 15
4 10
2 5
0 [+] £:00 055
oEE 20225 oaER 20242385 o oz amEr prreypye.
nEERAMSE (2T =HRRME LT —— e ISR R =R SRR

BRSO AT, FHLWER
HZE 2023 3R, ARELXIMEfR.
EFIREN

REMN, IRTNEFBTIEATBRERFTRAE, ARAEVEAGHRES, EFE
B TR, HEBAXNFARMEKS

2023 &, NABUKAFLEK 2.49%, FBSHT 2023 ENFEREEETLESE
%, B EETIHBREE. 2023 5 2024 £ 1~3 §, AT EWKAS % 24.04 {2555 5.68
25t

BREREIP, ARENFKFER T, BEEDEFEREKT. 2023 £5 2024 F 1~3
B, RAaIEFNERLH 27.02%F0 29.09%.

AREBAD SRR . SERANHLRANT, REWN, ADWHERAEER
TR FREAE, 2023 FEEBAEY 20.23%, BT 0.60 MEAR, TERHE
% TR L. 2023 AT BAIR 20.23%, WALHEERS . AT EEERKHE, 2023
6, AFREWE 011 1255, FELIEHK 10.07%; [SFRRERE-0.43 1275, &P HiERE-0.12
{25t. AEFBRE .37 25T, FTH 48.25%.

E&22 RAFEFMENER (BA: 27T %)

33.13

ap ol ) y
30 oo | P 8.
n 2404577 02
25 284 25 2
20 » 20
15 15 ;i ’ 15
10 10 2 10
5.48
5 245 - 5 s
095 -
057 o 5
o o
20714 o 20738

prmprem— w02& 00 20038 02451 ~38

ERAEEE e S TR —e e FIEE (1)
— A FlASE EFIE

BRRIE: ARAHMERE, RHRSWER

MEFBEFIEIRRE, 2023 F, KEFESR@RENERZARDRGEF TR
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DER

RIRIN, ARKEENASHARFFRA, REEDASRFERRE, BHET TH
¥ HRT, EREDFASRIFLE

2023 £, RAIREREMFUER 032127, MRFFRA, BRALBFRTE, TERT
A B 8E 2N BE LR R ST B P INATE, B A RREESNFENSAER-1.34 12T, BRE
FHAREARBEEY KX, TBRRNAMLENMEERRERNTFREMERE; 2023 FRARET
SEMTIGRITERMBRMK, MZRARETT T HFRER | EEIMEREFENSF
MEm¥EIER 411 127T.

2024 £ 1~3 B, ARAKEENFUER-1.57 12T, REBEN=EMNFHLR-0.87 12T,
FERFENTENFRER 0.48 2T

A%k 23 QAFALRER (B Z57)

fekr 2021 5 20224 20234 ?02131 g
: ZESENMERA 28.33 2845 2821 5.49
: WEWALE (%) 89.05 111.75 11254 91.03
: I - - REFENUERE 31.26 26.80 27.89 7.06
) R | O RAESTERA 1037 805 551 515
T e G RER ISR E 6.97 9.01 6.86 6.03
ol - - i ERFHNMERA 13.27 1403  21.45 2.66
—— - - ERENTERL 13.88 16.16 17.34 2.18

NERWEENY
-0.15 -1.41 3.10 -

I INER

BRRIE: RAREHMERE, RASWERE

SfREEN

RERHIA, QKBRS RME LR BAIRS. 8E 2023 F£K, AEAZRETES
7.52125t, FEHIBEMRSE 9.27 1Zt. RAIREEIER 2023 £ 0.32127T, Jmapfaii
MIREIZERSS. EH, 8 EBTDA FISEHAR TR, £S5 /EBITDA BAiRS.

Bk 24 AREHEENDEIERER

i e 2021 4 2022 4 2023 £ 2024 £ 1~3 8
MEILEE (%) 190.97 175.81 235.63 226.12
EEILEE (%) 126.54 116.61 141.09 134.82
ZEMeRAMHELE (%) -14.61 7.77 1.79 -
EBITDA FEfZ% (%) 10.09 15.31 6.17 -
£ EES/EBITDA (f%) 4.84 3.20 6.39 -

BRRIR: ARHRHE, RITSmEE

BHE2024 F3AXK, AAEHERHRSF N 1082 127T; BEARESLERR, RERRK—
FREHfRS, 2023 FRRDERKRF FUBARENFEMSHEIE 1.35127T. 2023 F2F
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ZEMRAERN 032127, REMFAERA-1.341Lx, ERENRFIERA-1.02125T.
FEREHRIFU SRR A ERFNBERERSS. 2024 £ 1~-3 B, 28FUKASLIHEL
B, BRTENMEFRMEDALD, URFRHEEERFE—EXK, SBEEMNXRKET
B, EMNRFEREKE. Mit 2024 £, AFAEWBAERFEN, EFNROFESEFRS
K. XENAHERIE I EANSREREREEFHIERMLFEEMER, IESR
%527 125t, BE 2024 F£ 3 ARBRITRE 2.16 27T, It 2024 F 4~12 AEHFERAN.
it 2024 FARERENDRFR RN HF N B EZEENRSE.

HE2024 F 3 AKX, ~ERITREMEN 36.9827T, EEAREMEN 1263127,
REMRETERN 243527, ERREAERATE. WIS, EAARLETRR, REEHE
A RIE RS

NEHEFBAMAMERICR

RIELFREN. APEARRBTEEROLEAN <BWERREY , BE20245F5H
31 H, RAAIAMEEFEREAREBERARF LR ERTRIERNICR.
BHEARELAR, ARKXTHRSFEHREEARNTEH.

Xxx_1f

PR BE ) K 451
RERHIA, ARMETMRANTEmREEFELy—, REFELRFE, AFE
B UIBRIKE. B ESFFREEATAARNERS; 2023 FREF THTULERLR A5

ARRARERRTE, SERSITREREEK, ARTERSUSHERBMMALED . £
FiEsE W AR AMEE D, B ERERAR . BT RRRARFR AL, 8 E 2023 F£R, ARE
TRRESTIEMELTH 502 I, HPLZPELFR 85I, RIFRBRAMLSE; QAA2LEIMXN
BRRAICHBEFNIE R, RAKSMHENARAR. S RERERAREL FHEBREIE T SE
IKFE,

BN, RESWKTE, REHRN, ~ARZEREVSZTIVRFMREREZME, E£F
AMEFERB TR, HREERSEFITRHEM TR, LSEFEBMEMNZFERTE,
B AN ARFMARMRS, ARRFSMERFEK, REEVRNUERAGRSAE, QRRNEK
KR FEEAERK, NREFE—ESH, MBEKTIRKIREA SR K.

SZERR, RESWEFLRATHERSERN AA-, FRRENRE, @ ‘T RER
HIERERA AA-.
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BfE—: #ZE 2024 £ 3 AR A SRNEEE

Wl =% A WFM GRS Hfth R
ARG R ERERAS
Atk
27 .24% 12.60% 2.32% l 57.86%
AR RSB RRRHERAR

i35 : dfic@coamc.com.cn

FiE: 010-62299800
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B —: &= 2024 £ 3 AR ARAALHE

5 BECE i R R A TR TR A T AT AL

AREER AR
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= AREEMSBIERIER

T B &5 021 F GR) 202F () 0BE K)o
A GAR
T EVFBIRRIER
BERE (27 52.90 54.15 59.89 60.81
FrEENE (Z7T) 32.02 30.67 32.24 31.98
ARSI (1Z7T) 20.88 23.48 27.65 28.83
GRS (1Z7T) 9.98 11.68 9.27 10.89
KRS (27T) 0.00 0.17 7.52 7.60
EMBRE (27T 9.98 11.85 16.79 18.49
BN (Z7T) 30.79 23.46 24.04 5.68
FiEZm (27T 0.95 2.65 1.37 0.57
FFE (Z7T) 0.51 2.35 1.23 0.49
EBITDA ({Z3T) 1.87 3.71 2.63 -
SEBNTENASTREST (1Z7T) 292 1.65 0.32 -1.57
BREBN=ENALRESRT (1Z7T) 3.40 -0.96 -1.34 -0.87
BERFNTENUSRE S| (27T -0.61 213 411 0.48
EFME (%) 33.83 33.13 27.02 29.09
A FER (%) 32.83 32.19 26.05 28.14
HERFFE (%) 1.64 10.02 5.13 8.61
BHERKHE (%) 1.68 6.10 3.38 -
FEFREHE (%) 1.58 7.66 3.83 -
BEFREE (%) 0.96 4.34 2.06 -
BrenfiE (%) 39.47 43.36 46.17 47 .41
KHIRS BAKLEE (%) 0.00 0.55 18.91 19.21
LERSEARKLEE (%) 23.76 27.87 34.25 36.64
KMmAS/EHHRS (%) 69.86 49.39 92.79 61.81
FERMRSHRBEHSLEE (%) 4.80 5.87 -6.09 -
TEEEE (%) 191.96 175.81 235.63 226.12
EEIEEE (%) 126.72 116.61 141.09 134.82
ZEYLRaNAFEL (%) -15.24 7.77 1.79 -
EBITDA F 2 &% (%) 9.38 15.31 6.17 -
LB HS/EBITDA (%) 5.33 3.20 6.39 -
INALENEE: /% SO/ 2.34 1.56 1.66 -
HERNEEE (OR) 2.30 1.56 1.65 -
FRAERE OR) 1.57 1.25 1.18 -
BEFEERE (R 0.56 0.44 0.42 -
MEWALL (%) 89.05 111.75 112.54 91.03
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EFE (%) (EWEA-ENRHA) /EWRA X100%
Bl FEE (%) (B A-EW R A-Bi2 RN /ElA x100%
HEFFE (%) FFE/E WA X 100%
FEFEREE (%) FF B/ B &R X 100%
BEAREE (%) CEFE+FIS M) / (FIEENEHKERSHEIHES) X 100%
BHEEREE (%) FFE/ B RE X 100%
wEnmE (%) MRBE/ E = B8 X 100%
KHEIRS BAKEEER (%) KHAfRSS/ (KEARS+ATEENE) X 100%
EWMERFAEAMLEE (%) EMHRE/ (KBRS HEPRHESHEENRRE) X100%
BIREEE (%) BIRRE/ A AN X 100%
EBITDA F 2%k (%) EBITDA/F| 23t

SRR /EBITDA (f3%) 255 /EBITDA

BE/EHHRS (%) BE/RBHRS

AT SR SR (%) h;X):]E)E:);ﬂ:#élzﬁ’]ﬁéﬁ%@%ﬁﬁxﬁéﬁﬂ#ﬂiﬁ’]i)ﬁﬁ%@%ﬁ)/é:‘B
MEILEE (%) MEE =B REAfETT X 100%
HEILEE (%) (REVEF=EITT-HFR) /Reffamait x100%
ZENRMARLEE (%) ZEENENRSREB R/ Rshaffiait x 100%
MR EREZE (OR) R ONED SIS 0E £
HERNBER OR) BN/ (RO R Y2 48 )
FRERE (R B A/ FEORER
BRFEEA®EE OR) BN/ E =B
WEPALEE (%) HEB M. REFFSREMIME/E LKA X100%
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AAA EIERSMENRE, BERZAFEFIRNZN, FARKRIE
AA EERSMEENRE, IAFEFRRNEIERIR, FHARKRRE
A RERFENERR, BHIAFILFRENZE, FHARLERR
BBB BEERFREN K, IRFEFHREZINRAR, EAXL—RK

BB ERERERNRE, ITFLFMEZBRA, ARSEANK

B EERFMRENBARE T RFNEFIRE, SANKRRS
CcccC EERFMRENRERB T RFNEFHE, SRS

cC ER PR EANATREGRIPE/)N, BEATRRILERGHES

C TREfRIE RS
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F5 EX
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C EANSRENRE, FAKKES
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A B NERFRTEITRA.

#R%E: dfjc@coamc.com.cn Hi%: 010-62299800 f£H: 010-62299803 28
Hidlb: dERTEESXWNFESFXFERERPL A FE 450 460 47 F 100071 BEM: hitp://www.dfratings.com


mailto:dfjc@coamc.com.cn

	信用评级报告声明
	跟踪评级原因
	主体概况
	债券本息兑付及募集资金使用情况
	个体信用状况
	宏观经济和政策环境
	行业分析
	空港装备
	消防救援装备

	业务运营
	经营概况
	空港装备
	消防救援装备
	消防报警装备
	其他装备
	在建及拟建项目

	公司治理与战略
	财务分析
	财务质量
	资产构成与质量
	资本结构
	盈利能力
	现金流
	偿债能力

	过往债务履约和其他信用记录
	抗风险能力及结论

	附件一：截至2024年3月末公司股权结构图
	附件二：截至2024年3月末公司组织结构图
	附件三：公司主要财务数据及指标
	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

		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T13:50:36+0800
	esignWitnessFlowId=ce5c67926c854b908d4595ae0c77853d


		

	2024-06-19T14:08:45+0800
	esignWitnessFlowId=fbbd5087e9384a5bbd1916993e4570c6




