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HNREA R AR 2024 T iR EE
AFETRERSE (B ERNERRE

EHERER WERRE  AHRSERER LR FHA AR JNHRL R
AAA e AAA 2024/5/27 SR Fri A
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HIEEAIRAR (T MR 48 =TT ] ——
% AT ) WEEENS. §EER @ U —— ' :
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SR A LT A R B A e . PP 500
WEAS UTHHR ERTEAS ) . S ‘
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fREHENR BB 5.00 0.81
3 ey febachy
BRI AR 200127 () o ol Ralatiag i i
BHRSRITRE: THRISART 20 127 epreg > oo@RAIAHEE 18,090 85
(&) EBITDA F S R {E 10.00 5.24
SR —RITHIR: 5 4 R it
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I ity
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FERE P GAREFIT RIS, IR SSRGS, PRkl IR ZEAR SR T AR B e il
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REEFRRE, ARRSRIFEANE, %0 AR SERTERESOBRA, Bi—EBEXHET.

SMERSIIF I, WEISRPREF A AL ERE, LR MBS NRE; ErdLe AR EH, 2
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R B AT RIBRGR.

LA, RALEHESMEENMR, AR REAR AL,
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[ Mk EEe
F M P
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T EiRtR R kiR
2023 FFYE AR (27T) FEBERRIERR
Hilblrss 237.06 b= 20215 20224 20234 2024438

AR iz | g B (258) 518561 518842 527007  5247.67
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- i FrEENE (fZmT) 1504.62 1610.65 1694.79 1705.49
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TENAILRTERE TRARAWER, ENEERKABTEERS=LRELR, HE
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BHREFRGRAT GATHR HNER" & A7 ) WHHEHRWK. 87 =51R 0
ERIEEES . SF. BHFESS A E, BRERRANIEREGRAZEERERAT (UT
R UEREE ), EEREARILRTARBFEEA-NEERZEAS (UTHEHRKR “t
RERZE" ) .

AFRISZMTF 1919 5 9 BNARIWRET - 1996 F, dERWARBIFAAT. A%
TUFHAFTTE CKTFRBERSARBTREACKENBRY ORBUBE (1996) 78 5)
BEMNENEATROEL, AFEEWER. 2017 F4 517 B, RELEHTARBFER
AEEEEERS CCTENBARARMNKELTRORE> (REZR (2017180%) , &
WRARHLRAEF W EEREIEAMENT, bUEHE HRAQAF" TEH ‘H
NMEFFRAT « SERBERKE, BE 2024 43 AR, A6FZEREARKN 30281 27T,
ERRARKFEHARIERTEEZE, FH 25 100%4%.

ARG L FRIB T EERF = UME LR AFHE S MNEEED, BK “—bE
#h fEEdR R, 2023 SR FEAE 3557.10 HIG/E, AERTAMEZ— TRTRFIER
EMBRMAERAT (ATER “EMIRY"  EHREE 000959.57" ) F 1999 4 12 BIER
HINESHZ A £, TEAFREKMEL-MHE. ART = RREEFEE RS,
2023 FARKT ARAIMEE 41.06 20 ARPELE TEETIRGFRAR. BEITLHE
ERUEAMZIBREORR, HESEPEERTEANE. Bl 5 afmem. B,
TREEMREM RIS, Pl AR AT

WE 2024 5£ 3 AR, AEEFBE 5247.67 12T, A& 1705.69 27T, 2023 5]
2024 5 1~3 A , AT 4> 3 SCTE ML A 2380.13 127581 731.37 {278, R S 853 B9 70.66
27T 23.55 12 7¢.

#WZE 2024 5 3 AR, ENRME~BH 137320 27, FAENmM 543.27 (27T, #E=Hh
R 60.44%02023 £ 77 2024 5 1~3 A, EHRIR 535 SLHE AR 1137.61 {278 295.40
7T, FiaBEmsa A 9.00 27 0.15 {Z7T.

RIS B S R < A

ERFMN

ATIHE LGS 5 BT A T &7 REARY 200.00 278 (&) MARRSE, XASER
HE&T. Hp, “BNERBRAR 2024 FaERREEAFLITAEGS (E2H) 7 (X
TR AREIRE ) MRTAEAEY 20.00 27T (8) » KEGESELSIE R, Hbha
Fh—HABR 5 & WA HIRA 10 o AHIFRSRSI A MBhE @ ER LR, B IR 3R
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AHEERBRATE, 8EHR—K, B—RiEAHR,
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ARSI SRR S IR R AT IR AL S A AR R 857
MEERRS
TR SIS

—FEEFMRETN, KB ER N BERREERR

2024 #—ZF GDP LK 53%, MEBTHEMFEN 52%, BHETFOE WL’
BUF TARIRE RN “SO0%EH" MIMKER, BHFHHEmi. SE0EDREG=1:
—ATMANEAE . LPR B RS, DR AT R BN AU ST F 42 8 DA e
FE, RIRNBRRESEI, HP, —BEERER (FRH) FLLEK 65%, X
FLEMEIN 0.6 MEHR, RIRBKIHA NN ERAIL. —RIURS HRAHHE IS
BRI, SFNERKR R OENE. SRS EBLRRSHN, FUEERERE,
XS IS T L E [

—[F CDP I K SHMBE A —E B2 , WRNEBRE L LMW BRI
—251 CPI 1 PPl ELE4 515 0.0%70-2.7%, %X GDP S {XN 4.2%, TRMAMA. dllF
WLEHINE AR, B9, NEFIKEE, —SRBRARMIGEYE= Rk,
AFIELRAINE, ARANBRREE, AT KT R S EER A BRI,
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BREERANBEENBE. BIE, S OOP RAFAIH, MYMEMEHFENRL
BRI AL, WA EAEE] TiX—H.

R, “SERM KBRS, BN GRS ,
B KEREEITH SO RIELE, BN GOP A4 TR HIR 1) L F FHASIRA T
ff, R GDP LA —H MRS 54%EA. ERAERIDMNREOT. NRERFFHE
FARER, WSS BT RRSIIER, WRHEDMIERET, RAR— B
B R L .

2024 £ BB RMBETGEAT, BRI B HORITET A, EFME AR RN,
BUF RS RITHRIVE, BArT RIS bk

—FEU AN TECRM B L), RASFEFRRL, Wit FEENBASHEAN
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BB E SO E—SE T ALT SRGETHARRRETAEMESE, hRARNEK
BRBAB KNG . B, HRRSISHTERERE, 2ERRTSHES, ETREMX
BHEFEND, BERESHNREHE—DSRKIETT. HFE, FERIARR—BREEYHKFEER
B FRIDRE, MZEF TITEDEARBARER, TEERTBOREREMETEBEER.

| ka4
WERATIL
2023 £ Ei = HR EREENE , XNV BRI M —E SR, FREW WA TR B,
Tiiit 2024 M BRIEE WS

2021 £ FFEREREFEN. BibFe LT RE QRFSHKERN, MUBREET RS
B ER, 5 AMNRIDEBARIE R, BT EFZEM~BRME. BEFRER. B AR
WESHN, FRYEERIE TR, TR ES. FIFTEHRATE, BROFEKMBERE
EED; MM TRE 7 BAEIMAMK, TRFHE TR, 9 AFBHREE 2019 Fk¥. 2022
FeE M ETRRELL TR 53.40%, Bt =+ LHIREL TR 39.37%, B~ THA
FILE T B 15.00%, MEMPE T ERTRAM 7, FERSEREE, HESEHESE,
b= AN R T EEFRE. HFRBEERT, RERERIEKAEMNA, 2022 FE4M 1%
HEPR 2R [ LEIAC 11.52%, (EBREAMR KM R RIS, EER. i RN=FLNT, Bhml
FERERRIRE, FEETRTESEE. 2023 Filif~iTltlinE0EHEE, B2EET
k. FAF MR, SEMFARNFERMELETHE; 2023 FAFEKIAE TREHTT
TRARSREN, AT SZHE FIENTR Ko

Wt 5T, BT WEROHRFAEEAEMSEL AN RiFhE), 2022 F2ERFHE
@ thig i< 2.10%, Eﬁﬂa@?gm}?niﬁﬁgﬂttﬁk 95.60%, FERERANTERIGI; HihF=T1TH
LUZENERLE TR, SARIENERTRE ST, REFERFRE, PIslRiTx
HEELLAIEK. lEEFEDSIRE, 2023 f—FlPﬂ SRR TN O SR SRR AR
A FRERLAFRSESE, 2FRTTERFMAEIGC, FIEFERFIEHAESE)
Tl FreF AR NRZE.
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WM BRNEZRRE, MR TiHHENESEEY, 2024 TRHERIEEMS, HHE
HERF RIS T

2023 AR RE LT, WATIBEGATR, it 2024 FHB|EJWIHAFE, 17
A SRR EH—BRT, EREOREM AR B &R

2021 FTEHEE TUFEBASWNE IR EREM~E, 2021 F2EBN~BRLT
b 3%, HILEAFEREE; 2022 F4 B, EBREQERFGULET RS EHMN 2R
TiE. EAWNFRERERT, 8MNEHEERES. W BFTHE, 2022 F2EMBN-E4F
THE. 2023 £, RIMBKITUERFI TN, RENF-BEAGE, METUBERSTH.
Fit 2024 M E RS ATHEEE, WORERRRERNEHE BATESTE, #

B2 .
Bk 2 EFREMMOLER (86 ZM. %)
12 [ 10
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8 16
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4 |5
I
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20179 20184 20194 20204 2023%F |
4 R ERRREE R e ERRINERIRE (i) o

BEBLRIR: FND, ARG RHET

AT A AEFNIEN 31 AN I i ERA, HEENSE S SN E L SR 50%,
AT ZHATWRHATS I ER. <2030 ERTHHRIEITEINEY B CETFREEmSEmEMN
B RS HIFROR R R TR R 51, MBTICR R AN S, ™RiE
RE, PHRHITFRE B, AR, HEHERNK, BEERRE. BURHE L N
BB . BHAGRHFEL, RETVERE,; BNRAES~HHR, USUERREED
HWXAER, SEEORMET=RE; (RIHNTIWEMRTEERENR, KN IES PG
BREARRSE, 1T ANBURE WF KT, T2 EMEN T, 2022 F£RU05k, TlEkiEsse
W—RIFFTEAXT, MEBLFNZHMAEFEASHR, (B2 BRI 8 REN X
BEMHRTe 2023 F, FJRMIARWIRE =TT EREER, FieEmmEkmERTs
¥, RRERESEE Al .

2023 SFHE B BRSRRADE L, MEATVEFITT, i 2024 SFHEF FRGHRERIYE,
WRRAT A B F &S RS

2021 FEBERFM, KT HRBIRRBEASE, BRDUEER, WRNRESREER.
2022 FREWFFRIARESBIER, WEATLEBRAR, SMET BN TIT, LMt m
S, MM ERRETAT, 2022 N LA NSRRI LE TR 13.64%. 2022 F&u A
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BERA 5 ESS, £ERD A FENIEIRIE L TR 24%; HS RIS REERE,
B NIRINAERIRIRTT, RIIESERNIEEIE D FRER T, SRR OMRIT, SRHERmE,
WENERNAERIBRTT, SEMNBTRRARTIRM RARIR, WFFEXERSE, REFIL
FERVERFE [0 BT HER , IBERGITREEE, 2022 FHE AR IR G SCTRE SR
365.501Z7T, RELETHE 91.30%. 2023 S AWM ELL/NE LT, FRRNERREETRED
RPN, WNEAT I EFI LR E

Tt 2024 FAAN =B IREN R RN RS, BT AMARRMEAAR AR LK,
B A RIRENRIME, TUFGEE SRS, RMETILAEFEERS.

B3 FEFERNMEEMHEFER (BA: T/i)
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W IEEE
EEMIL

ARRMAREF D EER B MR F=20RL S, REMERRTITER, MHENTT,
EFEARELRBEAZTHEES, SNRABHMEECRN, EFRMEFDRF TR

ARMAMEFE R BRI = FRARNSE, 7 RR. WENEXALSEE
Ak 352 B REGBTZ IR B AT AN TR 2L s I SRAN B S5 ) TR, B =BRSS5 E R S tE
BEERA Bl FERA MBS BHFL. TERIMREFY S, BRANB®T.
2021 ~2023 F, FEMPFFRTITER, WHHEDNTT, AAELBBAZTHEIES;
BIMEMHNES AN, WKL FEFNRFRERRA, SBLARAESENREF TR, R,
RRIEFHERF TR

2024 F£1~3 B, KRSEIMEWSUEA 731.37 25T, BEL/NEEF EFEEEERHR LT
E I B b R IEHE A<
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Bk 4 ARELBBRAMEFER (B 27T %)

2714.97 )
L 2478.99 2380.14 i 20 Hithdk %5 237.06

2000 L . l @Bﬁfiﬁ%‘_ ki
— L T @ sy
e 27588 | EiE AR
359.39 218.34 ‘
0 0
20214 20225 2023
w— YA R B (G
b g5 2651
Mk % 1818.96 67.00 1765.38 7121 1681.48 70.65
W P=HIR 311.68 11.48 295.89 11.94 275.88 11.59
REHRGIEE 216.99 7.99 192.33 7.76 185.72 7.80
Hethdr 5% 367.34 13.53 225.39 9.09 237.06 9.96
&4 2714.97 100.00 2478.99 100.00  2380.14 100.00
Ak %5 387 EFH E 2 EF EFE EFH EFIHR
Mk 55 199.21 10.95 116.76 6.61 62.30 371
SR 99.34 31.87 96.41 32.58 94.20 34.15
BEALE5EE 25,57 11.78 28.48 14.91 26.44 14.24
Hithll 55 35.27 9.60 37.82 16.78 35.40 14.93
At 359.39 13.24 279.67 11.28 218.34 9.17

HRRIR: WERE, RESINEE

MR 55

ARMFAFE FERERMRD EWAEMNE (EH) ARFEEARSTARRAREE.
#E 2024 £ 3 AR, HWRMEBHM 137320 27T, ArAEMAE 543.27 27T, Rk
60.44%. 2023 £} 2024 4 1~3 B, EHMRG 2 HISSIE LRI A 1137.61 {275 295.40
fZ7t, FESEs 517 9.00 {27 0.15 Z5T.

TERALRHE BB TRAR AW ER, AFEN=BAUEENSE 6 60, RERK. BIMN.
FRERGF=mIAEARER, TR

NEEENRBENE S . 2R+ ANEZ—, 2022 FHP-E2LBEAE 6 i, MARR
HBRE, TUNRE. (EAIERTRERETBAREWER, ARRKLSHER “—il it
R, EREFEMNTELCANEMAREEBX, SREARK. 2, REASHE
3 JBE S500m*Hp AL 1P, SR FE R /RNIA B FrIeHi Ak, BAEEMKERE . ARNHHEFEE
PARTSH AN E, el TEREQLER. @EEEM “—F R m%ﬁ%i;ﬁlﬁiﬁ,
KR BT SERGHRER, EHREIBHE N 2B/E. BE 2023 F£R, A=EE

P 2HUSERI-FUBBA-BURF-FISIH-FERAMEIH, £HUEENR= (BLREA-BUYRF-FIALH-FRERMEZE) /ELR
HA. EEOERANFERE, TH.
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RGLEETRER; BR, ARR-ARKESE TR, 2022 FREERFE 70%UT, 2024
F 3 BRA 67.50%. HEES =K EHXKERIRT B BRI aksgm, TutiEBRaafisn
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MRENEEE (%) 62.61 60.65 47.89 69.15
HRIELE (%) 39.19 37.28 4194 43.46
ZEDNERMAFL (%) 15.32 10.42 8.59 -
EBITDA FlEfE# () 201 3.22 3.60 -
4 (ESE /EBITDA () 7.97 8.35 8.19 -

BRRPRIR: AFIRM, R RN

BZE 2024 5F 3 AR, RFARHELTRFENRM 56.72%RIRI, R BHR ERBRERIRR
WA 101.54 (27T, RINARRE LHARERRIT 21.68%MN, REHHEARBENRNT
E202.17 27T, EMEEHEH.

HE 2023 R, WRNRITRIERBH 6619.31 {Z7T, REARERD 496941 2T, &fF
HWEFTRE.

BERE, AFRAREFETIEREMKIN =RRLS, MEENTT, HFEAFE
B BBAZTRES, SNRMBNEEE, EARMEFDEE TR, FUBSBRE TR,
FZRIINRELEETHERRENE, TERMRMTFHMRE, T 2024 FLAF WM =HE
REFRE, ELBAREFIEITEE.

WA S BAMBAE TR

RIBAERAN <EWEMKRSE (BEEWER) , BE202452H 21 B, QARFPAR
EERRATRIEAICR; CDEBRREAR 7 X0 EFHT .

SN SZHF

AR RILATERZTRARNKER, BARE~ERNERTERLISERRR. S8
g TSI AR, ARERSFEAN LHKERIRE. BUSHBIE T EFERGSHEAILR
I [ B 28 Ko 5 73 OB B ST

LR EF SN FIMEEE HI9RE, 2021 F£~2023 £, bRl XE5FEFEEK, #hX
A PR EIEIE 5 5 7 8.5%0.7% 1 5.2%; FIHA , £ F WA= RED 7 H 40269.6 27T 41610.9
{27t 43760.7 275, 2021 F£~2023 F, JL R — M2 EFRBEWA 5515 5932.3 27657143
{Z7CH0 6181.1 {Z7T.

ERIERTERETRAENGER, AENERMEL K EZRAFS TRk
RRERNE, RIE CHNREDELRESVREESIRINSTHEY |, IERTEFSAGHKEY
B EES, EREBAZMHELZEHEXY. SERFEE M E XK ERE;
BESINEIMER 250 270, HAPIERTBUFEE 150 2T, ARHE 1002k, BE 2021 F

CARMERRTARITILRT ST 2016 45 1 AHAR «ERSATSSEERAXNTRE THNRE . REHTRRRRSE 2015 £10E5 5 iR%EH
EMTIEERARDBRMNBREH “ERBR TEK KER , BIFTERMEHTER.

s dijc@coame.com.cn HiE: 010-62299800 LA 010-62299803 21
Hhlib: AEEHES KDl S EEREIE DO A B2 45, 46,0 47 [ 100071 =M hittp://www.diratings.com




L

i i N N =
sOLDEN CREDIT RATING EN'I&Z[U{‘:““‘Iﬁ\E?{f:[ﬁL E}?ﬁﬁﬁﬁ% l2024] 0204 &1

R, AERTBRATRITHE 230 {Z7t. 2021 £~2023 £, AFRFKESESEA. BUF LI
Frab . fibiERIRIE SR & 5257 111.38 27T 33.16 {27t 10.78 {Z7T. ~HE) &
RERHEEREKIGERRNE, FAEEENERITERLCARENK . LRHHE TR
HEAE, ATESIEA DHEBRE. BUFAEIE )T ERSEAE SE AL B B E R X
P bR E

XL RE /1 B 452

RIEWIAA, ERILRTERE TRAUEMK=LER, AFENEMEERNSE 6 {1,
RS REBIIEMBERARNRF, F B4R ERARREREHKE, MRERL
s, TRIRE,; ARMARAMBRA, REIR. BTN AEREFRTHIEEL
FirlkaTs), BIMREEMRSERRAGSE, FREERAERSSHAEERMmER,
755 B AN 7= 7 EE R MTHES A RIS bR SaidbSEth, 2023 FREUT AREME 41.06
2. ST A BZ%K 50.85%, B TREMEN SHAERTEN; ARHEREER,
FMPHERIFIRE, MEEREES, AREFREHBEARSE . BIRMARSIEE ) AR
SREFIR PR

RAESWRER, EEZRNEITURSE TR, AWkl SEFRFE TR, B
FEREAREX F AR KR, ARGFRMERKEBERKIC, BEASRIFRAME, &~
AGREKFRS, %0 EMEXEERMERASHRA, B —EREHE.

SMEBSZIETTE, EAWMTEERSE, ARFAAEFENEXITERRILNXERNX. £
RripRk Tt aE, EXKERFEERMKEERERE, £FS. DHBEHRT. B
B 75 A SR AL U E 3 2 R AR X T IR ST

GRERTR, RESWITEAREMERER AAA, TREENRE. BT A8 MK
HIE F R ARSI N IIEf, RASMITERGESFNERSHA AAA. ZEFIRIRT
RREEFS N NIR, BARZ AR EFIAENEN, HLX SR

p54: dfjc@coamc.com.cn HiE: 010-62299800 EHE: 010-62299803 27
bl IR EARETEMES K EREIEG0 A E 45, 46, 47 100071 =W hhp:/ fwww . diratings.com




Bl

IE 577 Skl & LA PR A R

(.(J[_l)l.:\ CREDIT RATING INTERNATIONAL Co., L.

FRITEWMHRITF [2024] 0204 5

Hi#E—: #2023 FRAFRIREIE

IERTARBNERRA-EEEERZRS

l/ 100.00%

EREARAZEEEFRA

L 100.00%

ENREERAT

)

i4g: dfjc@coamec.com.cn Mg 010-62299800 TEE: 010-62299803
Hitlk: AEETESETFESoRE S EEREIRD . A 45, 46, 47 F 100071 B hitp://www.dfratings.com

23




AT AN KWL S\ LPF e W, S LM, ST S SR e T

]

i
B

I
| [ wenmerssmye | |

= | OmesmrrESa
w Eﬁ%{ﬁﬁﬂv@wv

=)
ﬁﬁﬁmﬁwﬂﬁ&m B

e e e e i e e e e e iy

REEMETF [2024) 0204 5

B IERE

L
=

|

EmEHsaam |
B=R |
HEBRE |
RRERHERGE |
DHREERPERGE |
SRR CRReR) |
<REES (RREER) |

= flk
I
M
_
_

wgia
[ zmR

Jir
:
I
]
:
]
I
I
|
I
[}
I
I
:
I
I
Hi
| [Hsmrpiatey

renEEEE

I
RAURAERT S

RN

BE 2023 SR AT EHANEE"

HIE=3RE
XS
EREYE
SRR

UiAES
AT

UL

77 S il b (B PR VE A PR R 2y )
GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

A

2022 HENRBEIMME AR “UHSERERI B, BIRERERE.

0

e b1 o - cep—

24

http:/fwww . dfratings.com

&1 010-62299803

B

100071

=

HiE: 010-62299800

SR A 45, 46, 47

7

4z
7

dfic@coamec.com.cn
LR E A X ImE Ay

hR4E -
Hihik



= N e .
[E %77 S il A 2 v KRB SMPDER [2024] 0204 2

M= AR ERMEEIELIEIR

2024 £ 1~3 A
I B &R 2021 £ 2022 4 2023 4 (RGE)
F B SRR IR
BERE (27T 5185.61 5188.42 5270.07 5247.67
fra#EfaE ({Zit) 1504.62 1610.65 1694.79 1705.69
AfRBE ({Z7T) 3680.99 3577.78 3575.29 3541.98
RS (fzic) 1378.47 1340.84 1125.20 1113.17
KRS () 1224.92 1107.54 1242.39 1256.06
#HMES ({27T) 2603.39 2448.38 2367.59 2369.23
A (fZ7t) 2714.97 2478.99 2380.13 73137
FiAsEm (Zx) 94.58 62.08 70.66 23.55
AR ({27T) 37.56 21.03 32.99 15.05
EBITDA ({Z7T) 326.61 293.34 289.00 -
SESEREA NS RESS (ZT) 340.33 235.66 178.76 24.71
BREFENENRERERT ({27T) -26.16 -9.61 -31.97 -13.55
ERERIE A NS HRESE (L) -213.88 -264.96 -144.53 -7.86
EFE (%) 13.13 11.15 8.98 11.42
A AR (%) 12.31 10.20 8.04 10.85
HEAFIE (%) 1.39 0.85 1.39 2.06
BELURR (%) 3.25 2.52 2.63 -
B (%) 2.50 1.31 1.95 -
BEEWEEE (%) 0.72 0.41 0.63 s
wrenmE (%) 70.98 68.96 67.84 67.50
KHIRS B ALELER (%) 44.88 40.75 42.30 42.4]
PEMEF BEAEER (%) 63.37 60.32 58.28 58.14
KMAES/EEE (%) 30.06 30.62 37.90 38.56
FERMUMEFRBERSLEE (%) 12.07 9.23 6.20 .
Mt (%) 62.61 40.65 67.89 69.15
i HAILER (%) 39.19 37.28 41.94 43.46
1 SENERAMELE (%) 15.32 10.42 8.59 -
EBITDA FI S 58 (%) 3.11 3,22 3.60 ’
£ EMES/EBITDA () 7.97 8.35 8.19 -
R AR (OR) 35.20 3352 34.05 .
HERMAEE O 18.51 26.64 24.86 -
FEREREE (R 4,49 4,19 4.04 -
BHEFEERE OX 0.53 0.48 0.45 -
MBWALE (%) 122.40 125.24 120.17 11215
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