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& . 2% /EBITDA (f5) 1.80 2.80 382
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ZIEFE AN RIFIR A R AR ENER N ENIT.
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EAMREERIA, YTRBENEE—MEIREN, ARBEPURERRBHRSEEMN S
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd

NEl. HEANERMEEREHRE, ATUERARASERHNESHREHRATEE, &K
B0 [ &5 FRIREA AN SERE M /Y, S REFFATIRE BT hN [E B A

FHFRZ TR
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7t ARG S 18 1B . TR 60 Hl/ FREERER. 15 HM/ PRk
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ERERERRE IR,

5 75/ R — ESPIR E EER B SEL T B X, MRS 42640.40 F3E,
TE IR 1318, WHRR— SRR E RIRIPRIIEAE. &% RIR
8. TERRIDAFE, F7= 5 FUHRT SIS, £ 22 FRELENEES,
AR E A IR M RS
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SRR ISR, SR BRI, B AR B 2 P AT X 24
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SATBERE, =FE COP MEHRER,; FHIRE EERERT, RREHF
ERBERPRE

2025 £ =Zf GDP [FLLIK 4.8%, WHER_FEMO%E 04 MASR, TRXRAZEHS
H OSSPSR ERN, BERARZIEFEERRTIT. EFIBENE, —FEREESR
KELLETH 6.5%, MERTEEHIEK 2.0%, = ARERREE 7. Hi, EFFEFR
ZETRPRER, ZSEEMBERLTRRA, ML HTBERMERSE, —FEERRER
EETBE 5.2%; SMBEMERIEIELREEC, BREFTimEEME, =FEHIE1LIREM
B R B AL RAEK. H5, ZFERRBEERE, HHERTELSHE LEERT
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FEETT21ESR.

Bk L&, fI=2E CDP @ELtEK 5.2%, & TFFVIMERN “S.0%EF" NEFIBKEF,
BREIZZXENEXBEERESE, &£ RHO" JNFELE, MzRESRELR
EEE, HO0ZTHBERERR, TR =FEH QMEIXT 6.1%, BREAFEFZEMIR
0.3 MESR, INENEFEKRFRBRR .. B, FYLLRREKBRENLZ D, NS
ARENE A FRFJAFTE = DI KERIR, #XSEFIETRE TERSIEER. AY, S50
SFEThEIE—LEENE, TELEMTHEBENMK, MNKERSMRIK, M
RIS FIERG TR, WAEMRE. HBRERME TSR R BRI .

MEEAAREAFT—RERKBER, ERRMBMA. KHER. EXNEREH
FET g R BR E AR

FEE, EHSNBREMA, NEEEXESRBBERXN SRR ZMIE L O HH AT §E
HE—SRH, INENEFEKNTRIGHERR, BNEFUSE—RTEEBREASE
HfhE, SFNEE COPIETITEAMA. ERTRENFERBE-—SFERNLFTE
17, AT —RIREKBRNAEE LT, BORMBINA. TR EM. EXNEHREFH
miZEERERR. AIAEER], 9 ARLAK 5000 {ZH BBkt £/ TAMRER, 10 BE—%
ZHE 5000 {2 T T B 6755 S5 BRE, F T UBEFERS AT KAERERE, WEHRREKER
EFEMA, EEPERREH—S5 LA “BH BORXFRESME. SZ8XTHER, FRATRIT
B —REERAE, B XHBEREEERTRmEENE, HhNXgIs|ISE
REZRFETE. FUHEREKBCRENINNHET, NEE COP BEFERE 47%4E4,
HmIRFI TR EF “5.0%EH" MEFIBKER, ERARBIEN A RKRE LSRR

HES RIBK 2K
fTab s34
LRIk

ZMZBOA. SREEERNIN, SENRRZEENEN, EFRERRTE. RIE
VBHERRRET, CKBZRBRAGT—ENYE, SRUESEFERERAIRE

BEE L A MR E RO HERE, IRRAEFIRIUEK, 2020 Rk, RERRFME @R RITIE
K, ZinBREG—ERNE, ERIIMEAEBRARE. 2024 F£1 5, KRN <RT3%
SR, BSRAFEIEH “FNRE. ANER" IRERFHEREH SN EER
HITEMBRIHELY 27, BSRITIREMEZ R =R ARIEE D, BWHEK “TOR"
I ERERRBEMER. REEKE, ERIRIIRRLE.

BERERRITL ‘ERRRZE” PRFANREZERSF “THR" M, BRY
RETUNIHBERAZIEERRRTEEATERR. BEHFARETEREM LT, Re
g LK, HEEHFRTAIRIERTT, KRB REARERE.

B E AR BRI, T2IMRISE NERFSNR, BRI RAEABEALHETIE = sEa xS
R, T EBAREEFATER, BNFEENMEER, TuH e NLRERHENRE.
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BR2: EF2ERAEYBMERRIERE=E (Bf: Z2AW. % 77)

1.2 2% 8000
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1% 2000
| |
1 2% OIIIlI.II
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024
w2 ERAEHERER L B R T4 (DAP 48 =8 RE-E

BRBRIE: FinD BTEIR, AR5 &MER

AR RFRRMA IR R LR AN ETT, MECENEERSEZZIERK
B, EEHBR_REANES, THEEARR_E. RENME LEHZEER

2020 £ 7 H~2022 F 6 B, £EMRENIE LK, FORFARMERS, EEFEXREM, B,
MESBINTIHHORRER, BMT AMEFEREA LT, BRTEMRRNERE LK,
2022 FTHERR, FFREFER L QBERRE SBEAHNAAXN EEER RN, LN
EALEE; 2023 FRURBR —RNEEXNTRE, RENEETHES.

Ek 3: EFEE. BEREMEEBERL (BAL: TT/IE)
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2000 o~ v 1
“‘ i y 1
1000 e N T e 3000 M
0 ‘ ol ‘ -
ANPPA AP N AR P A N AN N
RO R A S A A AN P P A SR AN
TR TR T 4k (S4BERL) ST M X S S S S S S S S S
AN AR A 30%RH &R M AL Ti%: g i DR AR R RS E

LB TR

BRBRIE: IFnD BTEIR, AR5 &R

BRAE N EERMROEST A, RBENRES. BFERMRBERECOIRPIEES
B SEEE AFRRIR, SR TR LK, # aM&ELFHES. BEH
REEZFERMEHM, 2022 FY)%2IREF AN KK, MEHHAE, Birmian
BN KNG LK, 2022 F 6 B ~8 A T/BEFFRUKTE; 2023 T FRURMB M5 LK,
JH 2025 Rk, MEFHRELXRSEMBERIEM. ENEEMERAT F RN HBET R,
iR B SO7mBR kIt O, ARER A IR LK.

REDASKRENELRER, ERSARREFNEIERMBARRS, RRENER
FoRMN R EIaEcA; 2021 FEESRRIANETR. BRESIKE, FHENRBEHE LFES,
2022 FFMEBCASHM, MNFFEES, 2021 £ 2022 FRRSMEE LGS, 2023
F R MBS R T R RN SRR, RRSNRERETT; 2024 FRURMNTEERZES .

RRBALITW BT =GR, AR, AUFTLET. RRAT Y KE
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HNERS, #HNELE, ERSFRGEBET 7500 A, JRRUHEARE, Tl
TiERm, ERNERERT, NMEEEFIRE.

SH L TiT

REZETHERREEH-TURARE, ERITRAERT, BRZENERET
AE, MUMGEHRBEERE, EEEFRG. =RRINE, FRiTULHBRER TSRS

AREHERIEAREREAZENEH. BEZE PVC) fEA—HMaoTiE, 2ER
ARBEARAERFBRAN R, THEEEXRERIN T, HEUREPEEM. FR.
BEibf. BRZRFZN. MiRE. 2024 F PVC FREASRIFIEKAE, BFEr e (hE NI
BRGE, BHETHNEER PVC BREMMEKR, SEPVCHXFREMRR, THEH
MERWHTERIETE, KGEFREGCZAMES. BRANFENER; BT TRNER
T, PVC MR RATUFERE, Tt iai e g .

ke, BNESEAM, R—FMAFRREMENER, TFNAEENZ, 8ERTE
. BEE. R NEZ. FIFE. AH. R&EINI AN TRV I ES D auR. Heaum
i, 2024 SFIRE BT TIEY 208 HE, SreReL) 4857 . FFKim, 2024 Fk
IR TR E 3814.5 5k, [EIELIEGHN 180 Fng, g 5.0%, |MUIBITUWMERDSY K,
TR BRI LT MARTIE, 2024 FEREMMRP LIRS, KHKRE, MEEEFERES. /8
BEME, TUHEREREFHRE.

R4 EFETERH~RNEER (BA: TT/i)
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DHRMRAZLE B e

FRBRIR: IFinD ETEIR, A7 &MER

WEEE
BERR

ATEWRAFEFEEERFEFHE CITRERLSE, EFZEEMRL TR
EMETRZE, EVBRAFMEFBREZ THREES

AR TEMERR . BERSFUES R, BRIE. B E R~ am =R OE. RH
R=ZREARBHEL I ROEFTHEE, BEERRTRTESVS, KB LITRR
RIEGRAE L PANFERR FERREMEI=MmEENE TREEE, AREFZEUIA
EFBEMEFEE2TRED . AHR_RNRENMBELSEEZLEREKTE, SMEH~HEHE
RBRAZHENMEREF, A7) 2023 FEWRARBLERTR, EFXRELETE, EFBERLL
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et A S RRIRARMOE —HI T2 2026/6 6.36 1.64 4.72
Ait 30.16 10.28 19.88

BuRskiR: QENRM, RHSWMER

8 M/ =RERMENER—EF~ 8 TM=REARKEERE, MEEREKEH
BFEBENRRBR, THREMERRNI=WEE, ¥ RAABmr=at, RATHESEI. &
F 2025 F 9 AR, TIES2ER 12000t/h fEER7K 35kV ZEE L. 60000NmM3/h S{LipERE,
Tt 2027 5 9 BiRi=.

FEHE A RAARARBEZ S TR RERERER . KERR. KHTRAZL. Hid
BHAZK. £FKERG. DINRHKEHRRS. RALRR. | RIRES, TEEREHFHIE
1500 5 &= F=RE 11, BASRESIEIAS 3500 FMELL L, UHBRE RAEFEREN LS. FMRERE,
RIAEFREENRIGHEEES, FRESEMMNESRFE. BE2025F9 AR, HES
ST (4X300001) HETREET. HokBIERVBRERR IEERYIEHN,
KU WML 60%, Fiit 2026 F 6 BIRALER.

EAXER

WALEIL 32.08 Z TR EMIXEXEARFANEETLR 1007, BEEFRR. &
BEUEAANMILELSISERHERAXIEEE

RIBAR) 2025 F 6 BAFKEN CGHILEREIRNDERRADEAREZ-WLE XKL S
SKHEIERIRE DY , WIEEAUIN NSNS XMIECERAFENEERL~IRERRLR
A (UTHR “BEEHLR" ) 100%KRN, 270NN 320793.24 Tx. XHHE, HE
MRBERAMALERERTRE, BALECFEHEELNRMNEEHIFH 35.597% Lt =
75.00%, FrEEELKHILERERTAF.

BE 2025 F 6 AR, EUKHSERNEFLIABEEEMIEELRZT, EEHAREM
FRBRFERTR T IHRERILTFE, FHRFEREIRN, FRRGERBEENE R
FHEEMETE. EROVPHARRSIERRE, 27 2025 FEWBA . FIESH. H=E
M P A E NS N LT o
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AFAERS KRR
ARRY TRAEREARREN, NESHNEREEARES, BAREAREE
BE

NEIEEERR CPEARFMEATE (HEARAMEIESZL (HELFEERE
FMEMBEAME, THTEENGEEY, KEREREAS EER. FHZERENEERS.
& FPRRALHUE, NARRYARRENLE, REXEOSER, £5E. EXRB. REX,
REBAETEFIRERWEAREIR. EREH I~15 REFEHR, REEFK 1 A, EHEH=
F, BEFHTERET. ARTREESR, ERERREFIERS, 1THE CHEARENE
NEEY MEMBESHNERRE. ARRSEE | 7, HEEREBERMRE.

NEIEY TIRRPAHAIGEEN, RARE (RF) AR MHFEER. KIFERD.
BIRMAINEREITEHERT. AARBELSIHRREERTE, B THRHER. BiFE M
RIS, SR, A= HEX. B MRERRAFLFHENEEFE.

EAARRKRFARELFMREARRRRAECEARARES, ARAMNETHIE
FRIERIKEENXS, 20228 A 24 B, ARABEIRZMEAN <K FHRILEREIRDE
RATMBERY (ARBEER (2022) 201 5) , 20224103 8 H, AAKEMIL
SR TEN GHALIEYS R X FABILE L TREH R BRI BB RRHEEIIRED
( 02022] 17 %) o

NEEAREE PEAREMERBRE SE8FN, BEEHTRMERKETES
THEESLREEEIE, BUMREN. NAEMHE. £DRPIHERINITHE, $53E
R E. Rk BN R RIS, ARANHEIETREINE , 2024 FHRH LN T Z T sERE.
NE =BT (PEARFNER AR REMEEE MR ERZTEREEEM,
KU REEFERS, FEARARRZSIME, REZ2URRBENREEFEENG, 7
RELTREEEFEEAR, E=ZFRREFERRLERY. ARUHELEEIRN, £
EHEHE A EEMRSMERATIR, BYAEE. ATEE. YWEMNEFERIRER
&, MEEERMENHEELEEER.

ARRILRES. MEXW. SERFEMSE, ARFLE. HRFR. AREREER
HE, REUEXN, TEHEAEE, ERELEETR

ARk, ARBMZEEE MMEXW. ZERHRRE, MESLE. MRFIUL. HRESH
ARG E, RGN, NEEZARBFRE, BRKEAEI. #MORBHEI. MUERELI. &
BREEL T, EaEMeE, ZRHRER. IR FEENESHEREER, RIRITREN
A, R AR EL. KA. BIME. BRI BEELELFR.

FEORFL T, AREUEERRTEX R T AR, BEEKMAELKFETR,
FIEBHEERM R BER. ARATRIAIFR IR RS FE A% O R T — i SR R BT RE A =
W ; STREAEX ERAZRNEFER, BEAMBREN. AHRENEZOERMHMNE
HRBTHEIL, ENEHRE L ERBERER, fIEMEMEErLE; FHEZEXE
FES, FRESMAMEAR, USRAHBARKO, RREEARE. SHERENATR, B
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=3 GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

SRR E R

%ﬁ$?*4f*JL7?ﬁﬂ,fF??f§§ﬁ$k:[??ﬂk$§iﬂ3+é&ﬁ@§€5i75r]ﬁi“ BRIE AR EA =B,
BERDESR. ADARATBOER, ENESEWNSE, BsAE. & mLRaREME. &
TRl AR RS FTA R .

FEARL S E, A EEERARN N B OB ARG R RGN BAER, RS AERFI X,
REREDSR, BERKRARRANBER, UREIFHASIM®, URKKRFAZE, K%K
RHTEIALE, PREEZAERIEESl. ERELRRE. MERE L RIGER. KSE. THE.
HPETTRE. FRBE. B LNERESERTIFEER =M, BERLY, BSHE, 3
R, safkmhE

EimERAAZERAE, AFEE. B RERACIAEM, NWHEOBRIEFR, AR
HEFARE, ERARATRELES. SS5BFHS, BFREHFR. M. #R. JK
LRATFHFER, ERNERBHELI™LEE, KRSHNELER.

Tt 55 34T

M55 g

NERHBET 2022 F~2024 FEFMFiRF R 2025 FF 1~9 AREFR TN EHMFHRR.
MERIIEST FREEENK) WAF 2022~2024 F£S5HRRHtT THE, FHUHAT
HRREREESHUFHRE, REXLHEEIT, BMALREFITERL,

WEHAN, ATERER—BEH oL EHER, ARIELE SRR AT LR —20E,
NTEXS 2022 FE. 2023 FE K 2024 FEREHMFIREFHT TIEMER, BMEREM
SHIBBBWMERANEE, TENATERENEEFLR. FEECRERBATSE, B
MEIRFERMSEIEE A ERITTES T EHREBE SN B, FHA TIERIMRF[2025]
% ZE10630 SH RS-

FIRESIHNMESIHER, BRESNREN, H5IEAF 2022 £/ . 2023 FE K 2024
FEEBMEROREHRRE UK 2025 F 1~9 BMEHER CRERT) -

AR SRE

KRR FE=HERF LT, BEEMUEREE=AE, RREFIBEBRABESFRE~LE
BE, BERABEREEK, NEEER—ESE

2022 FR~2024 FR, RE)EF=DEBEF LT 2024 FRIBREE =S L 75.66%. 2025
F9RR, REEMBEE 2024 FREHF L.

%ﬂﬂﬁ04@4¢$,mﬂ§#&ﬂTﬁ ITEHETES. NRRBEMEFEMR. 5
MESKEN TR, TENRITERNERS A8, 2024 FRERXRIES. IFNEES
R RS 5.37 12T NWEBERTKE, uﬁﬁﬁﬁifﬁi FHRRFEK, TEAR
MRMEFS RS, 2024 FEEARRAM TR, FREABRRARORMEFILERF L,
NREHE—E G E. 2025 £ 9 AR, Reh#E =8 2024 FREF TR, WHELRK.
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{t

Bk 24: AFBEFEHRIER (BA: Z27T)

500

Hfth 13.98%
400
300 oB643 29663 33480  359.76 - /«’ f;} Shyd e
200 2247 . ‘@z‘:ﬂﬁ?#@ﬁi 50.25%
100 \
a B B N
20227 K 2023k 20244k 2025698 %K 5]2;%;3
m REAR RN B
b =| 2022 £k 2023 £k 2024 £k 2025 £ 9 A%k
BmEs 61.55 77.75 56.28 33.76
ISl e 13.65 10.87 13.49 11.94
=& 17.37 21.29 22.88 25.94
REIEF=EIT 113.46 131.91 107.71 90.68
& &= 189.00 180.11 188.06 233.12
EEIR 13.81 31.19 54.93 36.63
R E = 5433 53.53 55.02 55.20
ERBE=EAIT 286.48 296.63 334.80 359.76
BEERE 399.94 428.54 442,51 450.43

BiEsRR: ARRE, RETSHMER

2022 FR~2024 R, ARERMDEFRFEK, TEHARERS. EEIEMEER
PR . BERFHENEE, TEMBEE. FERERNY. FEIRERFEN, FERAR
BT R I B SR o« R EENRE, BRI HERN. 2025 F9 7
K, AFIERNEFE 2024 FREFTLF, MWRELRK,

RIESZRAE, BE 2024 F£R, ARRRE> 113.08 27T, A5 GHIREE NS
BiFH 25.55%F 83.18%, LEBRFLEERS.

B3R 25: 2024 FRAFRBE=ER (BA: 27T %) "°

= WABRSW  LRRATLLE SRRE
KRR (T4 57.86 51.17 e
EEAT 36.08 33.67 P
RN 8.43 745 ey

\ YR

B i Y5 e ERERAEA RS
AT 2.47 218 Py
KHRRRE 086 076 RAER

&it 113.08 100.00 -

BRBRR: ~FRHE, KTSWER

BATSE, 2022 FAR~2024 FhR, BARER~BME LTES, NERMEFHNEE
G EEBFHN; 2024 FARB AR EDBE 140.97 ZT. BHR, BARRMNE=Z RS T
%, 2024 FREGRATRMEFTEHET RS EMNBERRNREER.

CARZRAESH, KEPRRURE (FARRR) ESHNERTEIHTEHN.
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REDIT RATING INTERNATIONAL Co..Ltd.

BARLEH

EFEATFAEERRE LFH#ER, 2023 F£7 ARARARITREFERSHEN 158412,
BARSLN#—HRF

2022 FR~2024 FR, FAENEZ LTS, TEHSTBER. BERLSRMDBEREK
I 2023 7 B, RARITRESERS 15.84 27T, 2023 FRELYHEAEME 10.58
1270, BARSZNBFTIRTT. 2022 F£R~2024 R, BEAREOBBRANGE EFH#ESE. 2025
F9BR, REFBEENGER 2024 FREF TH.

Bk 26: ARFAERBERER (A Z7T)

bl =| 2022 fE5k 2023 £k 2024 £k 2025 % 9 A%
LR A 8.98 10.58 10.83 10.88
BARATR 51.07 63.12 67.49 36.25
SRSy BEAIE -8.64 -6.64 -0.04 5.91
IR ATRAEENE 57.70 74.22 84.75 58.98
DRBRRINE 45.16 65.52 51.19 55.12
BEENE 102.85 139.74 135.94 114.11

BpsRig: ABNEH, KT EWEE

RAFWME R FRRBURAE MNP, EEARSBREMRE LFES, RRARAEE
MERBFEABRNER, FHGRSHEGER L

2022 FR~2024 R, AR A FRSEUR BN LT, 2024 FARBRN AR S RS ERT 44.70%.
2025 9 AR, ARIABRSEE 2024 FREH LT, BRIAIERENREA .

2022 FFR~2024 FFR, ARRANAFKIBRKR, TEHEPER. RAKK. SEAMR
FM—F A NIRRT BAAL . RO RIS, Hr 2024 £R[E EIEK 33.82%, &
ZATHREENERGHRAEGM. HAMWKNME LT, KRA—FUA (B) FMAE.
EEARBEANTRE, FTRER. —FRIHNIERBDATRRKR, TERZ—FREHHN
KHERRRIER BN, 2025 F 9 AR, MWt fis 2024 FR/MELEF, BMRBEULRK.

2022 FAR~2024 R, ARERMARKNEAR, MHKHERMKANARAE, Hf
2024 FARKHABIR G IERNAGRILE 64.67%. KEERRAEGK, TERTRERRRERS™
275, Hrp 2023 FRAME TR, TERLGFPFERIHER KPNNRE LFHES, H 2023
FRIBRA, TERBAEERAE L. 2025 £ 9 A%, ARIERNRER 2024 FREH
i, MEKELRK.
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= GOLDEN CREDIT RATING INTERNATIONAL Co..Ltd.

B&27: ARAGMRER (BA: fZ5T)

400
Hfth 8.76%

Hftimahon i SHATEER

8.67% arA

128.30 97.30 169.53 194.39 34.82%

BRIAE
9.95% 2024 R
. . ShAD AR
—EREIHN
2022fFK  2023%Fk 2024k 202569H% A
14.61% R 23.19%
WA R e FeEh ik '

b= 2022 £k 2023 f£kR 2024 £k 2025 9 A&
yCECNEEN 39.58 35.66 47.72 31.28
RZAFTR 26.74 26.98 31.78 39.00
SRRMMH% 13.65 14.80 13.63 14.29
—ERB e RS 32.51 68.71 20.02 31.20
Htimahafk 9.40 9.13 11.88 10.64
FEITAAR 168.79 191.50 137.05 141.93
K HAfE R 83.95 38.58 109.64 140.28
KHARZ 45K 25.57 41.81 38.49 32.29
ERBENA R 128.30 97.30 169.53 194.39
et 297.09 288.80 306.58 336.33

BuRsRIR: NEHEM, RTSWEE

2022 FAR~2024 R, AREHHEFEELF, TERTERIAR. FEEBSES
BoRIEN, 2024 FREFMHESEME 203.90 27T, KRS SR 64.52%. HE5ER
H, AAEBERREREMBHES AN LERZ/NETE#ES. 2025 F 9 BR, REAEHHES
8 2024 FAREF LF, ATRRERNBREMEDREK, FHRSHIEEERT LF-

Bk 28: AREWPRFMRIBER (B 27T %)

e 2022 f£K 2023 R 2024 5K 2025 £ 9 Bk
RS 163.08 175.70 203.90 224.39
Hrh: EHIfRS 78.27 118.58 72.35 69.00
KHR % 84.81 57.12 131.55 155.39
KA S B ALEER 45.19 29.02 49.18 57.66
SEEFEALEE 61.32 55.70 60.00 66.29
BREEER 74.28 67.39 69.28 74.67

BumskiR: ARRE, RAESNERE

RRBEENTE, L2025 F 9 BARETME HEM, AR ARR—FZHRS MAER 69.00
27T,

BZE2025F 9 BR, BATEEMRS A 79.67 2w, EPEHRSMKIGES 25175 13.99
{27TF0 65.67 12 7T; REEARS EENEHAERK 2.50 2t i—FNEIHAIER IR 11.49 127T;
KRS FE R KHAERK 61.14 {2 TN RS 4.53 27T

i34 dfic@coamc.com.cn FIiE: 010-62299800 55 010-62299803 21
Hil: AP EARTZAMS SR EREEDN A I 45, 46, 47 20-860071 = http://www.dfratings.com



S A S WEbE R HRA T RIS [2025] 0600 2

WHMBIR ST , BB 20254 9 Bk, ’\:JXWI\iﬂﬁf%%'ﬁ?ﬂ 23.65 258, R ELER 3 20.73%

FEAENLEATEEHEEAT N ERAT. BB BYE LIMRRHEE R A S RIA%E
ﬁﬂﬁ%%ﬁﬂﬂ&ﬁﬁ@ﬁ%ﬁﬁ%%ﬁimxﬁﬁﬁ%

EFIREN
IEFEEREREI=RNEER, AFELBRAREWFERE THES, SNHE%E
RREH LT, FBERBBEFE TR

2022 F~2024 £, RNAEWBBARENFBREHR TR, TRRAKBREISmNE
BRTE%. B, ASHERANMEEN, BEEAEREE LH, HPEERERMMALERS
tEREEE EFHES, WHEHERABF TRE.

FEEMBELE, 2022 F~2024 F, AREMPERF LT, TRAZEBTHEIULR
BETBIHORS . I ARRBWESIFE TR, Hi 2022 FiRER@mAERA, 5 3.34142
T, FEALBREARPEREFENRE RS . EFARERAERKCHERR, TEZIHR
A ELAth B GHOAIKIR R B0 o SE AR B ERA BTN, 2024 F£7-2.68127T, £EHA
THR A EE E FRER K

2022 f£~2024 £, ARFHRBE. BEAWEEE RS E=REERF TR 2025 F 1~
9B, ARSZIMEWRILA 191.67 27T« FliBEEHN 15.81 {Z7T.

Bk 29: ARBAREFRES (BfL: 27T %)

400 40 50
300.76 40 48.00
261.58 253.94 30
=1 191.67 30
2197 P 20 o 2120 18.38

16.74 M 1577

6201 32.91 23.92 IEN © 0 7.79 gy, T e

. 8.04

202245 20234 20245  2025%1~98 0 0 2022%F 2023%F 2024%F
m— R\ — R EUFER (BH)  om— A T e 1 2 2 Uil
bril= 2022 £ 2023 £ 2024 £ 2025 % 1~9 B

NZSVSON 300.76 261.58 253.94 191.67
%ﬂléj 2 23.44 23.61 24.73 17.56
Hr: HEEH 1.22 1.51 1.61 1.10
B 7.33 7.76 9.00 6.80
WA %R 8.91 9.16 9.85 5.93
145 % F 5.98 5.18 4.28 3.73
e RaE WA LLE 7.79 9.03 9.74 9.16
Bl FIEE 26.78 21.97 20.51 16.74
FE B ER 62.01 32.91 23.92 15.81

BiRRR: ARRME, FRHSNEE

MBABRRERE, 2022 F£~2024 F, BREELSBABR TR, FEES8RNEK.
2024 RN F 25 SEIE M BYAFIFE SH 33.74 127TH 15.86 {Z7T.

MBIRLER={BIR AR/ A H N E*100%.
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=2 GOLDEN CREDIT RATING INTERNATIONAL Co,Ltd.

e

REATEEW, BFEARLENSTSREE TR, WERERDRHERASHIRE
MR SRIFE TR, BEREFHSREF LT

20228 ~20245F , NRZEMFNEREF TR, TERBHABF TR, ASWALLRE
. FH, ARREFEFNSRAFREIRZFILIN,; TER2023F U EHRZ AR R

S TH, UR2024FEAIZERIREMATE. 20226 ~20245F, ARFERMEFUSRBEEF L
Ft, EFER2023FIRUIRZ LB HI I SN A K 2024 FEVS AR E B 230

B 30: ARUERER (BA: 27T %)

100
77.08 100

- 47.18
50 44.15 31.17 /—————' 5032
25 77.23

0 I . 50 62.78
25 -2-4,45 .8'27 0.%0 .20‘31
-50 39,09 B85 3431
75 -58.86
20224 20234 20245  2025%1~98 0
B ZAEEMNEFREN RETENIME P ERAEE e e 5 HERF
b e I8 MEPRE FRENUEHFRE MEUWA L

BaRsRiR: ARRH, RASHERE

2025F1~90, AREZEMENLR. REMFNSRNEREFAES RS N7
TT~ -34.311Z27TF1-20.31{Z T,

2024 F B NBAEFERNFENASRB RN REEN=ENINSREFT. ERETN
SNBSS REFIHDFN7.07125T -8.3MZ2THN10.48{Z7T,

=IREEN

2022 R ~2024 R, ARRENERFE Ej]tti’ﬁﬁ)ﬂ:ﬂ' HEEHRMESRTB, &
EMHAMERNREAENREREGFR TE. SR TEZW, A8 EBITDA X5 S HRE
EEA TR, MESIHESEM, ?ﬁﬂfr—u:/EBlTDA BEFE LTt

Bk 31: AR ERAEN T RIER

IR B IR 2022 £ (K) 2023 £ (RK) 2024 £ (K) 2025 9 A (R)
RENELER (%) 67.22 68.88 78.60 63.89
ERELER (%) 56.93 57.77 61.90 45,61
KERE RN (%) 45.67 24.64 32.22 2
EBITDA FlEfZ# ({2) 12.75 8.35 8.20 -
45 /EBITDA (fF) 1.80 2.80 3.82 =

FESRR: ARRG, ANenEE

BE 2025 9 AR, AREHAGRSE N 69.00 27T, T—FREMNNHEZ. 2024 F2
B ERRFFIE S ENF SRS NS 24.9427T.2024 FRARZEERIMER N 44.15
27T, BEMEMELRN-58.86 12T, EREMRIEFRAERN-1470 27T, Tt 28F 2025 F

mp4s: dfjc@coamc.com.cn g 010-62299800 & 010-62299803 23
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NEEEEDET HREAMER A, MENEEREH, FENELINIREEIEN, FRE
AR &R AR R S IR ERE 1855
U EEEBAMEMEHIER

RIE AR R FEARRTEEHOLERN B ERARE (BEZ\M) , #E 2025
10820 B, ARAABREEERRFELLEIRTREERERIER
BEAREHAR, ARERATHRITNERSHEP AL

SRR SHF

ABRFEFHARNEETERE, BRBRAECKASZSSKAMRE, EAETHEMET
VEHEBEEFERZOLETFAR, FIHARREDT =HF. RERMESTEEREEE

BRARRARE TR R
AEERBARECERAERIL. HE ARG SEFMRBSREFETRR, K.
B BTSSR FRERERERE. ABESERAUENLISA, FaERRERFT

HATERS, HERMNE. BEHE. BEZHURAEISEZMERMMKX.

NERREMEFAETEAL. SHAL. BECIFACINERTEEH RO LT
FiE, 2025 9 BR, BERERFEAR 22.16%1 45, AATRRKRE, AGES =ER.
TR R B S LB R SIRERA MR E TN KR NXZF.

BEEARBRESNRY S0 =REF, RRAGRAMBRRENLS, TTQEFFER
B = RIR IR B ROR ST -

REeREAZFAE, 2023 £k, ARFEAFLTRERFECEAASIAE. BEK
FEEZRHIHEFARRE.

BUERE, BUKASEXNER, EAETHEINERECINEREEEZHRZOE
WFAE, FTARRET =RR. ReRBESEH HERFEEERAIMERETNRBXRF.

HUX B RE 1 K 451

NEMLALF= TR — MR R =R T E ARIS, BT LT EIREF =L,
HETHBESEGRER 30 HMRER. 20 F AR =6, H— 20 THERMRIER,
WiHTHNRR; ARRBUIBTIL 40 RF, RRTFENREN . SEENLEIRMRS
WERAR, SERNFEREREAR. UtV ERZEEHRBESE, EFUES~REE
2 EFESR; ARBERAISLAFRBUTEETSEEARMY 7K, BRREEKEREF
BB R, ARKK. ARGABRABAES, BNARYE. FESFHRBRARK, &
TRRFERENEGR; ARERMACTIARY KB  FEXZIEATRERRTER, &
BEE. BRI, SEAEERRE ‘A+EIE" |, TSI AKE . BERiE, FrLiTiit.
BRREIKFERAIHERBEFRT.

AR AHMELEERRIBEREE 223 MGERER, 8FF 31 DRRHERKS . 55 MIERIKS 16 MK 116 MRITRCRK A0
SAMERIEMS; TER 2017 £7 AFEECRREREENE, AARKNRSLXRETIE. AATFEBRKAHEENER.
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AASMBEER, FEABTILRSERKSRME, 2022 FLURRR B THH K
w5, BNHARE, ARRAZHBHEENMEFETE, LFHIUSHR, KAEEMERAM
BREBK, ZREFGERS, FE—EREXHEN.

SINBXFFLE, EREAECERAEAEETERARGHKIEY, ZaXARE, K72
BERACBRECTIVSHEEZEETHERZOLETFAR, EFFERTELREART . &
FEREYE, BAREAFLTRERSEACKREARNSING. EUKAE_ RN IFEIFAF

=, BEAET FRRRE. BRSHTRFSATARKRNIS, MitARELRENQ
A FRERA.

G, RESHIFERILECEBERSERN AA+, TTRREARE. BTHARE
HKEERA AR AR HRSA BT RER DTN, RTSWPEFRESNERSERA
AA+,
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RATING INTERNATIONAL Co.,Ltc

HEfE—: = 2025 F 9 AR ARG

HEMARBUN
EFRA-EEEREAS

100%

v
LR RARRTELF

22.16%

v
AR TRDBRAF
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ﬂEF & Rl 5 VAR PR A ] =SS [2025] 0600 &

B GOLDEN CREDIT RATING INTERNATIONAL Co.Ltd.

= AR B S BRI BT8R

B &/ 2022 & 2023 2024 2&2:;;: Jr’?
T B SRR R IR
BrERE (2w 399.94 428.54 442,51 450.43
EENE ({Z7T) 102.85 139.74 135.94 114.11
RERBE (1Z7T) 297.09 288.80 306.58 336.33
EERS (ZT) 78.27 118.58 72.35 69.00
KHEIfRS (1Z7T) 84.81 57.12 131.55 155.39
£HHES (1Z7T) 163.08 175.70 203.90 224.39
B A (Z7T) 300.76 261.58 253.94 191.67
FlEERE (1Z7T) 62.01 32.91 23.92 15.81
#FE (Z7T) 49.38 25.69 21.44 13.32
EBITDA ({Z7t) 90.76 62.80 53.38 -
BEENFENASRESH (ZT) 77.08 47.18 4415 31.17
REENEENNSHRESH (Z7T) -24.45 -28.75 -58.86 -34.31
ERERNTENINESHE LS (Z7T) -39.09 -8.27 -0.30 -20.31
EFE (%) 28.18 23.69 22.46 18.48
EWFEE (%) 26.78 21.97 20.51 16.74
HEFFIE (%) 16.42 9.82 8.44 6.95
BEARKZER (%) 21.20 10.38 8.04 =
FHEEREE (%) 48.00 18.38 15.77 2
BEEREE (%) 12,35 5.99 4.84 .
BEnmRE (%) 74.28 67.39 69.28 74.67
KHIMRS A EER (%) 45.19 29.02 49.18 57.66
EEEFHEALLER (%) 61.32 55.70 60.00 66.29
HBHAS/EHES (%) 78.64 65.57 77.79 48.92
EERUERSHEREMFLLEE (%) 32.27 10.49 -7.21 -1.40
RENLER (%) 67.22 68.88 78.60 63.89
EEEEER (%) 56.93 5277 61.90 45.61
ZEWMERNAFLLE (%) 45.67 24.64 3222 .
EBITDA FlEfE# (1) 12.75 8.35 8.20 -
2 URES/EBITDA (£5) 1.80 2.80 3.82 .
I e NEE 22O - 87.16 91.82 -
HERNERE OR) - 17.14 16.99 .
HFRAREE OR) - 10.33 8.92 5
BEFA®RE (K - 0.63 0.58 z
MEWALE (%) 62.78 7723 80.32 86.76
ip4s: dfic@coamc.com.cn EIE: 010-62299800 f5&: 010-62299803 27
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B GOLDEN CREDIT RATING INTERNATIONAL ( o Ltd.

M= FEMFERTEAR

=0 HHEARK

EFEK (%) (B A-E AR A) /EIYTA X 100%
B FEE (%) (B A-E AR AR R AN /BT A X 100%
HEFRFEX (%) A/ E WA X 100%
FEFEREE (%) A8/ A EREE X 100%
BEARKEE (%) (CRFE+FISEA) / (TEENGE KRS HERRS) X100%
BEFREE (%) AR/ =B X 100%
BERBEE (%) TERE /B B8 X 100%
KHMRS BAKEEE (%) KHEIRS/ (KEIRS+TEENE) X 100%
ERIRS BAKEEE (%) 2RSS/ (2FRS+HIBEENE) X100%
BIREEE (%) FBRRE/ FrEEMNEE X 100%
EBITDA F Sf5% (%) EBITDA/F 2 H

£HRESS/EBITDA (45) £ #B1%%/EBITDA
rREeERLE (F) MR/ /AR

ZEFN-ENAEREATHRBEN=ENRNSREFR) /28

FERMNSARERS LR (%) 1@ % 100%

mEEEER (%) MENF =R T % 100%

EEILER (%) (RENEF-F5) [REhiafix 100%
fEAERHNABHLEER (%) KEEN LN SRE ARG/ R fTX 100%
STV 2SO SR ONERSINEL i 1

HEFMEEE (OR) BN/ (CEH R KSR R S R U R 4R
FHREAER (OX) Bk AR A/ B

BREFEAEER (OR) BN/ BB

HMEWALER (%) HER M. REFFUEINIE/E WA X 100%

X EBITDA=FI78 380+ F) S %% A +17 1R+
KHABRS = KA B+ A B AR R+ RS
TSRS =R AR Z AU ERMA R —FREIMN IR ARG+ R RIB+ At ERES
ERE=KHMHES RS
FIBZH=FISEA+BALFIEZH
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B GOLDEN CREDIT RATING INTERNATIONAL Co. Lid.

BT ERSRFFSREX
EHBH KRS ERAFERFSREX

FRAFS EX
AAA EEHRFHRENERE, BARIRFILFIMENZNE, FLHRERRE

AA RS HRENRE, BRFILFHENHBTR, FARKRE

A EERSRENER, BEZRFILFHENENE, FLRBERR

BBB EERSEN—K, SRALFREZREX, FHARE—HK

BB EEHRFENESE, TRAALFMEZRRA, BRESELIRE

B EERENEENB R KR T RFNZFRE, FARRRS

cce EERENEENRERBIT RIFNEFIRE, SARRES

EC ER R EANATRSRIPR/N, BARERIEEEERS

C TR RS

H BRAAAZFICCC R (B) MTERN, S—MERSHTH 7 " HFSHTHA, REESRBKFASE.

MEAIFEREREEFSREX
SRS X
AAAy  ERERRENIEOIIRNE, EMSHANEE, £ATEFRSTHANEN, BORBHRIE

\

AAgi P HAFNRUHENL, BERSHENRE, SAFLFHRENZMAKR, BHRBRE

Asi I HEFRRUFEN, BERSENER, B ZITFEFARNZE, HHRBER

BBBy T HAFNRUFBY, BERSEN—R, SRFALFHREYNERA, FIRE—RK

BBy ZIFTHAFNRUHEN, BERSENBRE, BRALFHEZRRA, BREELIRE

Bai ST AR SIFRY, BERSNENBRAMKBTRIFNEFIFE, SURNKBRS

CCCyi  ERREMENRERET RIFNEFTIHE, SANRKERS

CCi FER R EARN ATRGRIPE/N, BEATRERILEERS

Ci TREEE RS

B AAAGER CCCafR (B) MTERSN, S—MEASETR " 7 FSETHA, XRrBERBETHER.

RN AFRFERAFRFSREX
SIS EX
AAAG  RUROIBHASREMRE, EATEFRSFHRENEN, SARBRIE

AAgi MRS RS REMRR, ZRFLFHRHNEMPTA, FARKRE

Asi M SIF SRS MER, BHIFFLFIMENIN, FARBEMR

BBBs: MNEEIF s R — R, RTFLFEMRERERA, FARE—K

BB NEH RS R MRS, IRASLFREENEREA, FREEANE

Bai A SIF RS R A KET RIFHEFIHRE, SARKRS

CCCyi  MEBIFfREFREMBRERBTRENSTINE, SANBRS

CCqi ERFERELNARSRIPE/N, BARERIEETPHLEIR 5

Cii TRERERHS B 6335

FE B AAAGHRFI CCCufR (B) MTERS, S—MERSEAR v " FS#THil, RrABSIRETFAER.

ERRFERSAFSREX
SRS EX
Al EANBRENSE, ReWEE

A2 EANERENEE, T2MRS

A3 EANBEN MK, REMFGZFIRIMEEMHIZN

B EAENBENBRK, B ENHEFHRE

c EENBRENRE, FUARRES

D TERERIIE AN R

& B MERSEHTHTHA.

TR BT RS EREAF S REX
SHITS EX
Alg  SSESRESOIBRST AN BN RS, R2MRE

A2y SRR R E AN BN R, REMES

A-3s SRR REE AN BN R, RENHITRIEE IR

Bsi RIARRAF REE AN BN, B ENELRE

Ci TR IF RS E A BN RIE, FARKBES

D FREARHR I RS T REIRIIE A B

A S MERSRSTHEITRIA.
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B2 COLDEN CREDIT RATING INTERNATIONAL ( 0.

N

Lid. RESWEITT [2025] 0600 5

IRER TR L HE

RBEEBIIEXMENER, KASWEE “WILELKIROBRLA[EF
FENRZITARBRARMGRS (UTERA ZHEI ) NERFRERHA,
FEESHAILECCIRHARLE (UTEHHRA “IPEER" ) MZHEmAE
K TTRERMEFERASRANEAET, SHERETHR. RTERERASERE
B E T B AEMNZE T RER PR 5.

BRERVP R 045 E B IR BRI R AN EHABRERIT R . ERRIFI RS FHIT K, K
ek EREERERBITTREBAEL R EHREFITRR S TEMRIR
TRER T SWIN N T REFENZRIE A SR~ L EAL M EIAR B R

EZFEMERSRERNLETEEWEEATRNERN, ZETHFETE
HERXT RN EMARTEM, FREMEXERN, RKTEWENEXEREET
o7, MERALBATRERREPRER.

MBFEF R RV A EHE XTI RN A IR LR LRIV R AT R AR, K75
SWHERBERRE R KB RIFTRER. WIARAREASFR. AERER
F I E RS R IR FIERITED

HHEHEENRRTRERSHLEEHFZREENERZIITRERAE
MAAXEMNREIFE, EXFRRAZISHIAWE . RT W MW
(http://www.dfratings.com) LS & 118 B M H thifik EFRlAE, BER
5535 it 0 it 22 45 48 BB OB i) AR B 7 L fth SR 1 N TR AR BB AV B )

P,
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