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MR 782.51 738.72 607.36 482.61
AR i 66.92%  65.83%  64.92%  63.18%
45 B 55 E 1.17 1.05 1.12 1.52
Bl 44.29 163.97 152.09 117.06
HoAh I &5 0.12 1.27 0.17 0.24
lMER ¥ 2.81 6.17 10.25 10.39
GERE SVl kS 13.18%  11.27%  14.05%  13.78%
EBITDA = 16.85 20.10 20.09
EBITDA FI| 2R A5 %k - 0.70 1.05 1.03
GBI B I & v -16.79 -76.40 -58.07 -34.32

PORIRIE: A F 2020-2022 SR RS M ARG T 2023 £ 1-3 AW 54RE, FHEST

sl

B1 'Y AAN\

y AN—1



mmg ¥ A 3EE M 5T

“ B csc Pengyuan

LF

o BN X ARG, SUFEARENE, ATMAMM T REZKEECT 6, RSN T RS ERERERAEM
HE®, HE@EWEAHRREMERT. WHT A TR = Ao X, T4FE I “4210” BRIk R, 25507
FREEIER, BN R R . 2 R AR DN i A n B A it S Ve 0T S AN SRR B AR, AR DM T R
DX T 20 DR R i i 2 A X 25 i 2 [X Ik 1) R A 0t A 152 S M X 5 TR, [RJIE 7R 1 22 7 PR OK TAZ S5
RRAETH M BRARS . B2 2023 4 3 AK, 24w H i35 2R S AU A0 BE AL Bt g BOAM ™ X o5& 10 H 1 75 5058
FURLEOR, ARAME S5 7T RSP BT -

 AFEBEWSRIEBRT AR WA FEARTT RS ES RG], WE B TUEER, 2022 FTRRRLE A
BRI BT 2 AT X A 32 RS R LA T K 95 27 A, B SVER 2 N T XA 90%, Ak
VWA 1,570 P aH, BE&XEERE, FRRALS AR 2022 R IIERE L ARBUEMEYLLIE L
IR R E, AL T T O s BT R R, A B, miA ARG, mAIRE R, A D
W B IRBEIMN T Z4E, AT EERERIL; AFE A 2R %S. BEITRRE. &M E . TR L BT
MRS, WS RMER, AT oeE M.

* AFGEPBBARRBIM ORISR, #F T AR RS AP T o 23 FAE il P i 55 52 1 He i 1t
FEVCEAR, 2022 FAREEIRAG TN T BUGAE SN BOMNIE J7 |45 F R FI30 8, R T A BASE AR K.

»  AFRFHIRSHZHGE. HE 2022 FR, ARG NE, S5 EEIR RO, S
(RN IE o

RIE

* AFRFRABREKR, AERLEERER—EELES; BMERKIUKREK, RRsEZ TR aE 2.
A 20234 3 AR, ArlfELE. HAbSBGRAEB L 5™ 5 5 58 I E D 73.95%, FE 1R bl st it ARt
fti 5 2 A s b T H O, A AR T W R BUR L HE U A T SEBON SR < [l JE I (ALK, AR BLEE )
Begsgs HARSIMGRBABRN, BT T b3 A 2 2 1 5 (10 BSOS K LKA 7 sk Uik e ik 6 4F Ak, [mIiens
BIAHE, MARESREM—Em G H: BRE 2022 F LR G5 AR 2, A w475 h i bl 55 35 H r
BRI, (Bl 55 TR T — € 23 s J3 AN H (B 775 B0 B DR A5 AR IR 32 PR, B AR B s AT
SR

 AFRTEXHEEKBESBERL, SEFMENTEAERRE LSS, ERTE MEEREAERK, R
RAGTE M — €I B ST E S SZBUN BT 6 2 HANI F S 150, 2022 44w 2 EE S DL R4k 8 KA
it 76.40 27t AFIH BB & EEMH T KIIGUSAE TR, AR 2023 4 3 AK, AR A6 KR
782.51 275, RIS MBS K, IR GIRE AHRARA P T . ISR B IR ITH J5 4 R eI
BEINBER, T 24 B AR R BE™ 0GR MU 55 AR D04 2SS, AR G GO, I ) 65255 1k 8 B
H,

AR VPG I VPR T3 1 A A

VLTI 7 RS
WA FE VR T iR R A cspy_ffmx_2022V1.0
AMERRRIR SRRV DT RS 1Y cspy_ffmx_2022V1.0

e IR PRYTT R C PR T P S T B Pk

14210 lbAR &R “4” RARET L. mimR A WAORR A DU KT s 27 RIS OEE . BURYI L R AL
gl €107 RARFTH A T IeaR A JESF R R BRI A SO BRI A i R A A R
AEMIBE S AN SRRl RN I RS KL AR

WWWw.cspengyuan.com




ARV AEREAT 73R S 45 R

mmg ¥ A 3EE M 5T

“ - CSCI Pengyuan

PP ER W TEAER P
DX IBIR B TE o 6/7 BRI 717
. S A WA E& .

X IR X ARG VY 6/7 T o 45 R0 617

. I 25 TR0

TBUZZ 3/5
ESG K% 0
. R R 0
BEER  rapmes 0
AN TR 0
A FPRIL e
HA R RR S R 1
EREHSSR AAA
ANMERAE AR

= AR TR PR, AR ARG ADIRGUA aat, W T AEAE E MR SR DL R, BEIE G55 I RE SR,

ARG AR, L RESIRAK.

Y S &

= AR X B S R B BT 6 RS TGN AR 2 R T 5T 55 RUMERSS S M T IBURT S SRR IR SRR IR R
FERR LR, T EAREL Y 2 7] 5N T U RO AR TR R LSO WIN TTBUF AR 2 [, PRSI i T
BUFR BRI RE i, 2 BRI R A r . WS A i g

[ S PR RS
FAFER  BUER WERAN B4R BRI EMEER PRI
AAA23 ] WA A EE VR gy vk AN AR Y
AAA/FE A o1 2023-04-25  #RTMA. BEERF _Ccspy ffmx 2022Vv1.0) , ARIERRERRSC B4
B 51 Cespy ffmx 2022V1.0)
AAA/18 i RN . -
e " R . L /NS I =0 52 B 7 G BRI S R N
AAARRE ;})Illi;ﬁjij&fm 2020-06-29  HIHt. ikfHIE (cspy fimx 2019V1.0) 50"
.. AAH12W] AN W AR ERKERES T E
AA+FaE ey 2017-06-24  FEMG. X% (py ff 2015V1.0) [ 82 42 5L
AAIFEE f;&;ﬁ%ﬁ 2012-11-23  HEfdn. xiffoE WHATHITE (py ff 2012V1.0) 50"

AR ERER DL

55 AR RATIE (Zgo)  BKRH (2m)  ERVFERBER  f23EH
22 i 01 5.00 5.00 2022-6-25 2027-2-25
22 i 02 11.15 11.15 2022-6-25 2027-3-14

WWWw.cspengyuan.com



https://www.cspengyuan.com/pengyuancmscn/methodology/criteria/non-finance.html
https://www.cspengyuan.com/pengyuancmscn/methodology/criteria/non-finance.html
https://www.cspengyuan.com/pengyuancmscn/methodology/criteria/non-finance.html
https://www.cspengyuan.com/pengyuancmscn/methodology/criteria/non-finance.html
https://www.cspengyuan.com/content/pengyuancmscn/rating-announcement/rating-infor/huzhoushichengshitouzifazhan.html
http://www.pyrating.cn/technology/pingjifangfa/gongsipingji
http://www.pyrating.cn/technology/pingjifangfa/gongsipingji
https://www.cspengyuan.com/pengyuancmscn/rating-announcement/rating-infor/huzhoushichengshitouzifazhan.html?debtId=18huzhoucheng-Debt
http://www.cspengyuan.com/zh-cn/n/10025814
http://www.cspengyuan.com/zh-cn/n/10025814
https://www.cspengyuan.com/content/pengyuancmscn/rating-announcement/rating-infor/huzhoushichengshitouzifazhan.html?debtId=12huzhoucheng-Debt&reportId=2012-$700-million-corporate-bond-credit-rating-report
http://www.cspengyuan.com/zh-cn/technology/pingjifangfa/gongsipingji?page=2
https://www.cspengyuan.com/content/pengyuancmscn/rating-announcement/rating-infor/huzhoushichengshitouzifazhan.html?debtId=12huzhoucheng-Debt&reportId=2012-$700-million-corporate-bond-credit-rating-report

g I T

“ CSCI Pengyuan

—. BREVPHIRA

HRAR 200 TR B P TR A R BRBR B MO BB W, SBAT AR IR BV
=, MEEERSMEHER

N T 20224E2 H AT HIS.0002 0 A Al SR, SRR SR TG B kR E 1A R A S
A 2023F6 HOH, 229013545 %8 4% WK F R %1~ 73,870.097C

AT T20225-3 H RATSHEIALLISC U A Al g, SER ST TREEREN AR REALE . B
220236 HIH, 22 025% 45 % 4% Tk /- R %14916,609.357C

=\ RITEEMBN

PREZIA, A R BCBOR M SR NS AR R AL, 5D 7 N RO B A 57 B PR
CEAURfRIAR “WIMTEBIZR” O o #RAE2023FE3 K, 2 FEM STAM LU BT A1 79800,000.00 /5 7, 2
) AL S A PR 3 o 20224 R AR T T, AR CORTIAM TR T B R R AT BR A m] g Hh
SMGEIED)  GHERERRE (2022) 505) , (EMEEAAFEFSES; RiE GHMNTARBUGX
TEWFEPSAERRER)  GHECT (2022) 175) , fEWmREPVAFEISLHE, RIE GHMHTAR
BUR R T K= B IR ST R r @ &) GHECE (2022) 5%5) , AEmiE—imAARREIESRK, AR FEE
HRNMOERN 7] R E M AKL

PREZIIN, 2 TIATS A2 W H T i B B A At S fti et B AT e Sk, A PEL N i KA s e
R R 5 R i s R . KRR S B 5555 20224E FT NN B IR T A R 225, 16K .
FB2022FRK, NEIMANEGIFRRTEE AR —H T A 7245, FARAE I L S DU R 1.

. BEHE

ZURZE T e

2023 FREZLFHKINEHAFENAT, BRESIBORURAE, $5488 AR I BBUR
MR TEE, SFEKAEELRETT

2022 FE VIR, RELH R RN @R IR, FoRIE. g by, TR Ss = H K 7)
FRER R, MBZREUA PR FUI R ph e s BEAR G N, 5 TATIR R, 4 A 11 H EEATHE
bRNR. BEERAT I T BRI D HE L, R G KSR MY, S A ReRrE.
FARRAE, B3G5 58 AR B B BRI 35 T ORFFBORTIVE, B R BB AR BRSO oK BT, %t

4

WWWw.cspengyuan.com




mmg ¥ A 3EE M 5T

“ B csc Pengyuan

FTRELVFIEKKEEEER,; Hs @i ™, EREE =R, HRE _SEANEE R A
A LB K, B O EdEem )RR, UZRER TG N, 2022 45, F[E GDP si&EiA%] 121.02 Jifl
TG, ARMAETHE A K 3.0%, E N5 BEARIANERGE. N WSS S .

BURTJTTH, 2023 FeRRATORBRINZE, RIEZTHIKINEEHATH AN T, WAESIREMIKI R
RELGH ., BNAHFBOCR RN T, NEEAESOERH ., RIRKEEOAT, ERETT KA,
JCHGZR BB ANY K %, B EUF SR BRI Ao sh At S . BRI, B2k
PR, BIUGEERTA ), @RS KB SRS RN H A S E, ARG RE R,
e MBI 71, Rad@ b, 382 GRS BT BOR T HORGE MBBaishtE, izl ml S Bk
AR 2 BRE LR AR 61, R AR SESOA A 10 W OB ARG g 1) B TR, I SR ERR
[B]FRIUM R ER S, 3R T+ LR RS HE R AT A Rk

YR
ot
YR
ot

FE ™ SCRFBGR IS RS 22 5 — B T BORTE LS R T, 2023 SEE N G IEfE BV iR, &
FHEKAEARERT. BNEFHER I RN GRS 20NN, AN RIEIE N Bl aRREsT
FIRM GR35 1 A PRIEZE T, MG B0A R SE SEAN K [ 2R T2 R 1 AN AN € PR R Sk,
WABSC ST JE IR 3t 05 BORFAR AR5 55 s 1 ARAE R, PN 5 D 35 A0 Lo AN A T R 2 1R PAY 2 B A7 A RO M
. H AR EZ G T e 2 AETEN R, (ARG RE, WELH KRR A WtEE, %
MBORR GG 20, 25 TAERRE, Qi It s,

WBAT BRI

2020 £F, JRICA A RABIABARNT BERA; 2021 SEHEREMSREHE—DE™, BERBEBHEA
PSRBT B 2022 SFELCRBI BB M EARA K, WX R0 HnE]

20204F, NV EMATE NATE ), B @R ) E NS TR R R TR KIES S, kA T
PRI 7 BERIBE I G v A, BB IREERON ERS, A OCBUR BRI SR 5 7 RAT AR AL I H 16K m
2021 4F, FEHEATILHIFE, T e, b Sl e S i 1 D0 3 07 BUR R 1 55 8 1 S ™ 4%
P Rl BE ORI ISR BT B, 3 H, BT ER (OST- st J7 A Al fi 55 S & 45 LR TR 3
B (EBRMIF[2021118 %), ZER&HT7 E 5 2o B A k6 55 B, A 305 il
HRESE A 4 H, EEBEA OSTI— DTS BEH B SOE M E ) (EK[2021]5 5), HH
WR s Btk i 55 =, R A B A ARRR I fT 5 = .

2022 £, QFFTATIEMR, RIE KIS SRR NS A RAE. 4 H, RAT 23 HK3RM “H
FERR R R ARSI T , SZ A R GR IR RL BT 5 AR S BERR BT AR R 7, (0 “ S B R Bt
R RBE I A BB AR R IS BORR AR . 5 H, WBGRRAT (8T 17 BURFS P55 17 97
RIGGIRENRD), EORFAEANKE RGN RRLE, RoRE I RS EE, 23 4 BRI 6
SAEE. 6 H, BEBAIT A TRt —DHEata DU W Bk s o TR # 3 L) (EIrk

5

WWWw.cspengyuan.com




mmg ¥ A 3EE M 5T

“ B csc Pengyuan

[2022]20 5), ESRINGRITTBUF G55 E B, WIBARERI V6008 5 BUR 555 AU ) I B BRI A8 ¢
BEAR T BB H, AR T BRI I AR AE XU o

2023 FFIRBLBIRL BT BORIGHERE “HIRA L7, HEERIEGUEST A FPAL#E . 2022 AR HATFHI R 5 T
TR UCR T BUR 51 55 WIS F1 0 2023 £ 1 DAL AR IO PR 85F SR X 2 —, IFomif “ RIS
FIRREEAI T BUR 51 95 WIS T %7, “Me gl i, (e, “sHEAREXENE . REEXE R
27 SEER, 2023 RN B & B0 R 4k ST S Ak gty Bk 6555 XU, n st 75 BURF R B 5 VR 2L
MBS R AN S M BERAE, BLBCRE R T, SR G v mim it — P iledi . ek, Jopit
X\ BB GRAR T H; WaGT MBS e, fisrmd, HEMN KR TiEhiX, BLE
HAMARVEGON T M, ARORARBIHERE BTt BUEIR BB EAEEGS s ThiX T SE a8 fi55
XTI, AEbRE LA RERRE N, AEbrd L i X G S,

XIRZ G H 5

BWMNTHATREAPOKE, KERBEL, EEEHIHRE “4210” IRLLER, BIFELh
Frang; TERMM TN ABE RS, MERARERR, KIRBUFERSBR

XAZAFE: WM TREA 0 X, REEK=ATEI0HE R R 3 X K E 2T R,
XAARBEELET o« WIM AW LA BT, KEAP0X2mie —, £ bi. 7= R 3k E g,
e A = A AL BRI ZR b B DI RO T, BRUNTE A B BI130 A Bl B R(2200 B, X AZAR
AEF . WINTIIA A E R A, WIDKIEHEE, ThiEe. Babimk (Ed . =it
BRE%, G25KIR (BLT) « GBOYfr (HIZRME) « S12FZEM. S13%kbi. SLAbiK fik i A, 104,
J18IEE, ALK IE L, SR, WINIFA5,820°F 7 A R, AWIEEMEE. KX, %
TR, BEMIX, 20224 KM TR E A 1341375 N, A EL20104E 58 75 N 135 25 5 A N
289.35 7 N 2RI KA.

WWWw.cspengyuan.com




mmg ¥ A 3EE M 5T

“ B csc Pengyuan

B 1 WP = A S T A (B0 A o [X o

BORERUR: 1M T N RBUR X R A RS A A %

LT RBAKTE: WIMTRFFLARENR, Eef~fEEKER, RENMXAEFHEKHER
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BEHFETH T TERT, ARRSELSERKEN THEMEMESD
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20224F, AFVENVA R N163.9714 70, HEFFIHEKEY . Ko RS 5 bt s Ak ik 55
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K 20204F 4 R FT BT — g A I MIAE B T A B BR2 =] 7 3 oAt B e 28 =] 4%
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6 HRATH I LC-01-03-03A S b A £ 1%  2021-2024 3.71 4.64 3.36
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O R EHN 17.62 1270, BEEWIMNTTLG Rrekbe AR R, AR TV R H 0 1B A 1 50 ] by ™

Ml 5B B N AR
#28 BE2023F3 ARKAFZEEZ TVWETHEN (BA:. F¥HX. 275
F5 DiHAK B HAR] BHMER BB [wEs'dr ]
1 ¥k, ENEAE LG P b =5 H 2019-2023 39.20 15.33 9.92
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AR, FERENEMRRERERKR, FRIRENEERT ST ERBOSRBEWL, A7k
—EREEXHEN

O3 ) AN T i 2 R B BBt i e e I H S AR, ARAE I T O T A A
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’ ﬁgitl)gﬁém I T Fp e 5 Bt A A 19.88 1796 20152019
3 L RE TR 6.23 5.53 2016-2019
4 WM TR — R R e LR 8.05 1.46  2018-2020
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SR TR, TR THERTHEES.
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2 T IS PR 13.50

NAEK G RIEE BT ARINR S REA IR AT (RURRERR “HIMKS” ), REIHITE
ZE Xk, @EWSURMKLSS . TR BEAEE TR =K, 3HRA 2K

Pl A Bk T 7K 55
DB E
Bk IT I, AFHHGEEEIN TR BRSO W e R BRI RUA

1570°F 7 A B BNTIN112.64 KRS, S fKBE AR 7250/ H, AR ZERWI. K.
HER AL K)o 20224 (K P B R 8 I BEORFF ETHES 3, UK EME K S E4REE K, BA)
RN LI NG, RS E M2 SR IR LT . BACKE, MKk R8O8Rk
AR AR E IR o

K12 EFEAFAMKLE EEER

IH 2022 4 2021 £ 2020 4¢
Htokae7y (T 72 72 71
ERLKEE TmD 18,159.00 18,417.66 16,665.32
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B B B=2

2022 4 2.20 3.30 6.60 2.90 4.50

2021 4 2.20 3.30 6.60 2.90 4.50

2020 4 2.20 3.30 6.60 2.90 4.50
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KA S T EAROK T, ST BEEI L ER KR, 20224 HIAT5 /KA BB F LL/MEIE I, 5K
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14 EEFAKECENE FE BRI

e 2022 4 2021 4¢ 2020 4¢
T5KAbEERE S CHSETKIED 16.00 16.00 16.00
KA ER (k) 4,268.31 4,059.70 4,339.92
Hiy s (5K 11.69 11.13 11.85

BRI AR R, b

NEVETE TR S MK S 150, MW ENESNEKETE TR, f8AHKAAIRH B KE
T8 B B TR BT B 2 L 55 o A R RIS R 20 12 TR EGR . 2 R AR 55 32 BRG] T ST
DX T R AR AR 23 s = U B I TR, 3298 THERERENE, 20224E N R EE /MR R B

(%) BBV ST AT S AHAl 5

AFRBET MV FBANRREERES; AFRFEOARY A BB, 782 R RRRSERE
HIR SN 20224, ARFRLE ISR, RN RRERETRREIAMAR NS, WHFERT
WEER

AR B SV EE R T A RN ARMEM A R AR i, BRI SHEAOIENL B fliR
e LA B TN M X FUME T2k . 20224 23 =] SEBL IR Ao+ B8 B MO A EE G 1K 21.63%, B R /)i
TR, AR RSN BRI RS2 AN TE .

P A RS SRS ST W T ZRIFE T Z L w3 R, SR R K
INAREEEYDL AR, AR I AEQ0% LA, e o [ A K RN il 7o 30 H AL 05 100%, 228 BUNFRE 5
A St Rl INEUSL TN T R AR X, 25 AR A N i T 2 0 e il 55 A R AT B A H o ED
ZHERERAR A IR A R S A, IR ON5.91 55K, KT B 911.8314 78 % LT 34T A ]
e EEMMSEYNY, A TN T OB, R A SO LIS O, KL FII204E, BAE B
BokEtt. BER. HEE, KRK. BEK. HERRIEEMIMN AT W AT RA R R AR A F
R, B AT AR ARENFE LB . 202247 52 SIS R AL BT SRS N /INiE R FE, B
RIALL T IE18.95M A0 i (BEBMOKRE, AFIIE WL ANA A EEM T A B, AL
i, RARBNATHBA TREE

UEAh, AR RSARAE 2 To P A R, B RN . IEEAR SSON . AR SRR T ST URON |
PRy T i R SN S T T RE N S . 202248, A FI eyl 5k,  HAT CARb e R Sm e =
(MU — B, WRIBEE B E. RN A w55 @R A SR RN E,
O RAAGFEA A UATA ™ i B 65 7 T TR 0ol 55 9 R o 202248 24 m) SEBLH Aol 55 i N 14.4442
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SRR T B A B W AR, FFERIRAG T IR T BURHE B . BN T
TR SIS

20224, A KT A EIIRE, AR AN R8.81LTT, P T AR BIAS s BAh, 2022
F AR BAMIES. 874270 (BB BN ), AT T2 " ALE K.

7N~ WS ot

Wt 97 HT B At e B

PUR 0 #r5E T-A m R I 2 H TR 55 o (Rl A 0w T I Bobs i o Or B i UL Ak 2021-
20224F F TR T K 20234F1-3 H AR B 1HIM 554K, S IR 2 THEN it . & IFVE 5T : 2022
FEAFHIEEIE T AR 225K, W65 . #HAE20224FK, AFMNEG HMEBIEE I —RTAF23%K,
H A B %00

BALIER™RE

ERMIM T REZRRIZT 6, IR TEMTBONI R, 2022 AT RALHEFTER; AFARK
PR B REEY KES, EEERBTREFEKALH; ARKEESNEANEHR, HRE™A
MEEI AT, RZFRBEF LB, RABFMEIEGR; EFRMEZENTEBARAE, &8 E= K HEER
W, RIS, ARFKIMEA BHS RPKRAC, BRI H A E— A e, BARM
ki RS ER

BE2023F3A K, AFHFEVILE AR ARSI AN T . 2022 FEBUF R A FPR R 1)
16.49% MV T K =& 1 I B2 A B A B BT HAth A s AR H AR S —— oMb 2 Gl et R i T B A4%
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TORLRYR: AT 2021-2022 S R G KRZL TR 2023 TORLRIR: AFRALH 1) 2023 4 1-3 H &K,

F1-3 AW SR, TiEMSCRE AL o R

20224, i EEM S Y KAMFERITH SN ETF, AR GRS mBt e, HALRGR GEM
TBUR BT RIS« A58 (Gt i H AU REAR Bt H AN R 5D AR B ps ™ ()

TR AT, BE2023F3IAK, LRTE G S5 K 5] y83.54%.

BN AR BREE B, A MBI, EEONFEA I B AU AT
AN L I H BN A, B 2 7] 20224 5 b7 T H B AR S Al it 4 BE P H (AN HERE, A7 B2 P (10T
RIEAFMAEIT H AP, BIE20234E3 A K, 2 Rl 7 SO B 202145 K 1 N 137.1014 75, HA A
FEIH S AT AR WNBAT PREE(EAS 5 R BUR 2 HFISE A ) SEEURON , SERRBE S [mIE R fa)i,
ACHLRE S B9 b ™ I H AR R A s T B B BN, (B2 5 e T SRR ALK, B
$20224F LR i M= i 5 U, ROR 53 0 H W] REAE AN B AR T AR — € T FEIE AT, A7

g2 B VAL S EC R

N BT EEOR, 9BON e, BIE20224E K, ZIRGTM BT & 10N0.1014 70 Foth MWk ATy
T O BCBURFER T, UK, A 2022485, XFlIMN T 43 s M 2 2 15 Jm) W R 4365514 TG »
H 32,192 7e Kl IR UL L, [l 54 AE — S AHEE, W AR EIEREL K€ AF
B LUK A e i &, ROV T AL 55 1 b 2 S 5, 0 AL TR B8 s B A B,
AR HT o b K THIAN B 09 23,5442 70 4 B A M B4 o0 20224 4k SR SEHUAL N, (Ei 28 A

LSRR

Vaklki

B E2022E K, AalttmEt4 (0.101470) « fFIt (42.414270) « BEHEM IS (43.041270)

[ € BT (7.444270) FTCIEBE = (0.201270) &5 PR ORAIE 4 A0 8 S HRAH 52 BRI 1%
KT 1L 97.06%, HEAAR BT = Bl HEATI AL -
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R15 AR EEBHBREN (B 2T
WiE 202343 H 2022 & 2021 4¢
&8 5k &/ 5 &/ i b
TRmB4 131.32 9.59% 121.06 9.17% 115.56 10.17%
HoAth B2 YR 54.96 4.01% 53.27 4.04% 55.33 4.87%
1% 810.69 59.20% 784.61 59.44% 673.59 59.25%
WHE=E 1,047.23 76.48% 1,005.09 76.15% 883.92 77.75%
It 7 %% 7 46.04 3.36% 4593 3.48% 43.69 3.84%
TR T 34.15 2.49% 28.62 2.17% 21.64 1.90%
e Py e 147.02 10.74% 147.04 11.14% 138.27 12.16%
RN BE =AU 322.11 23.52% 314.87 23.85% 252.92 22.25%
BT 1,369.35 100.00% 1,319.96 100.00% 1,136.84 100.00%

BRRIE: AT 2021-2022 FH RS AR L 0 2023 4 1-3 AW S5IREE, HIEMS o

WNRESENEES

022 AT EWWANRIFE RS, EEWSTRHEETRE, HERBLSBATRERE; 2
FeHMERR B IR A BB YR AR BB L EBOR,  TBAMEAIXT A B RIE A 130 #%

20224, AFFEA SN RIS, Hrb Bk 55 . B0l 55 AN Al 5 i g el 55 9
ANIER M T ZORIE . 5 5155 52 2022 4Z= FE A BT R ML S5O\ T ERAC 25 R 21 51 5 b 55 US4
Ky BTE A 720235 FE M S YONAG HBUIT & N B G5t all 55 AL el 55 52 7l ¢ B s AR 45 B RTER
IFEEFE om0, WNSFE LEI e 2, B 55 b 55 R it 5 ARCBR [R] LU T P 22 5 Rl 55 IR T
KEMZ PRI . SARE, ZRERI AR H A3 RS Al 5t e 1ol 55 BRERAE i 00T H 48
%, KNSR 0L 557 B X IRZE T, AL BV 55 BRI RE 70 8om, W35 2 o RFE R R S I &, R

R B MY 55 AT R AT U

RIS, AF ST ARF T RE2.78 [ s, RM OS5 BA R 52 20224 R WA A% K LT+ i
IR, 5L S5 R R 52 202248 i i T 3 U ZE R M BN BE 1 TR R BT AR B

A ZRAT AT HURAKT

20224F A W) SEL BB s AN 2 SO AL Bt ot & 11 94,6514 7T, 7 =4 351R i e A EL 1) 9 75.36%,
o PR, e 2 W R BT PH AR AT BBt A7 PR 2 R BB B SR i e BN AR e, B2 AL STV T 3%
N FMHEIZE ETE, AR 20224 2 fe i (HACZh 45 2 K. bAbh, 20224 23 w] Wi 210 Bk 5,871 7t
CEIFEM BN R, WA BORMUS X 4k 22 28 = RE T oA 1304

16 ABFERFER EA: 1250)

BBk 20234 1-3 H 2022 4E 2021 4F

ERZON 44.29 163.97 152.09

B LA 2.88 6.10 9.28
20
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B AR 0.70 1.39 1.67
A MBS 45 0.00 3.26 0.29
HoAth 0.12 1.27 0.17
I A 2.81 6.17 10.25
BRI 13.18% 11.27% 14.05%

TRLRIE: A F] 2020-2022 = H TH R K ARG W U0 2023 4 1-3 AWK, HOIERS o
f=f5Re

AR BESREET KRS, HFAEME, FEEEGESN, HHEFVRSGHZHIREE,
EHEAEATE

202247, BEAE A AR AN BT H A5 T H g B AR SR HEE, 2 ] 4RSI N 55 il Bt LA AL
EToR, S AIAETNE. 8520225 K, AT 65 NT38.72147C, [FILLIEK21.63%, fiiss 2
ENI S, AT R HE .

N A FIGSS RS BRI, (B RO AR FINGSS U BRI, —F A
B ARTR B UG HAR R B 6 GBI IR 5557 SCP) e, e rhili 4 Je 39T Rk B3 55 SCP & 2 ] Jed 3
51 55 il BE (1A% 0 RV

NI EEAREIIE R BAT IR A NAT S P A B 655, 20224E K55 1 &
T BT ARAT K WIE KA R Al B . R 2023 K3 K, 2w KW ORI R AT 53 72 B H R AA T
594.8M47T, BLEEHIKIEIEINAT. 731270 KIIRATF AT B 5155 800 47 32 2 LIRS 3R i o E6, ik
F20224F K, O3 AR DR IS B < il R 28,5014 7T

BRRE, BE20224F KA R G AT LRI G55 N, ARE IR A BN B, 52T B A
BK, SR EAE T s . (HTEERIE N A R GO AR ORIk, 155 A TN, BARIMF
AR T

R BE 2023 4F 3 ARAF S RF B AEL (FBbr: 270

%5 PR B RABERAR 1A 1-24F 2-34F 3fEE
KR 8.15 8.15 - - .
HoAth A2k 0.10 0.10

— £ PN 23 ) AR R

bl 63.57 63.57

HAth g zh 757 31.00 31.00

KA 196.94 s 21.26 17.84 157.84
KIHRAT K 45.10 - - - 45.10

SR 2022 FEAR, KIANATF A L6 EAE A R AN RWLEZR 5 R AR AR GHIMTTIMEUR) FRI0 16.60 1278 A
Je ARG B8 452 28.50 /47T

21

WWWw.cspengyuan.com




mmg ¥ A 3EE M 5T

“ B csc Pengyuan

NAS R 397.90 s 35.41 100.85 261.63

&3t 742.76 102.82 56.67 118.69 464.57
¥ 1 AFRATERRIZR XA 2.50%-5.41%; FE4RRLTE R Z X 0 4.10%-5.30%; {5/ 552 X 14 1.97%-6.39%.
V2 FR SR 18 FAEGT R %, R 17T HEZE 2023 4 3 A R BMSEREAGR: (1 RATEEL “FEfER. —
FENEIMIMEAER S A B RAFIE” 5 (20 ARDER R G P EEFEER, &80 508 3.75 12761 25.34 147t

(&itA 29.09 1275 , Ho AR S HINHEEICEREE 0.75 1275/ 6.34 1270, HE 18 st SEIET# & it &4
29.09 1 TeAE KA 55 B DU AT I
TORIRIE: AFIEME, RS e

K18 AT EEABMBBEI BhL: 258

5H 202343 A 2022 4 2021 4¢
S )21 &M =14 &M 5

R R 8.16 0.89% 8.49 0.98% 1.83 0.25%
& A 571 5 54.33 5.93% 46.41 5.34% 53.44 7.24%
HoAth FLAT R 43.02 4.69% 43.47 5.00% 35.35 4.79%
— N B AER ) f i 71.93 7.85% 71.31 8.21% 77.31 10.47%
HAh S 1 % 33.69 3.68% 38.46 4.43% 27.94 3.79%
R AmETH 250.29 27.31% 250.46 28.83% 217.43 29.46%
KHAfER 196.94 21.49% 170.54 19.63% 142.78 19.34%
LA £ 25 397.90 43.42% 376.57 43.34% 314.63 42.63%
KHARLAT R 47.67 5.20% 47.67 5.49% 47.96 6.50%
R FRE A 666.11 72.69% 618.40 71.17% 520.64 70.54%
il s=azy 916.40 100.00% 868.86 100.00% 738.07 100.00%
RS 782.51 85.39% 738.72 85.02% 607.36 82.29%
Hr. GRS 112.11 12.23% 116.05 13.36% 104.14 14.11%
K% 670.40 73.16% 622.67 71.67% 503.22 68.18%

FERRIE: A E] 2020-2022 = H H R KRG H U0 2023 4 1-3 A 45REE, HERS o

AR FR 7 TH, 202248 A W) B it 28 /NI _E T+ 2265.83%, I 4 K65 55 LU DRI R 55 45 1) 184
£1.05, {HEMRREEFZEEIELT . 2022454 FIEBITDAR B AREE 552 i S KR L m R L, #
TOBR A R SERRIRAF M B 2 G 35 S RDD IR52m, BRI R S DR BE AT —

RG22~ FI R, 20234 A4 B8 SO 3 B TR T H R A 55 f2 ik . B8 B A R 2022 2B
NPT 76,4012 70, GRS R BURBUFIH AR, FTH A FRRAIHR N K A5 55 @k B3 77 52 DA A2
T H @B e 2, AESCHR R, BAOKE, AR BEGAGUICT i E, B AR5l T
BB 6, A RFFESRARE MM SCRF, B IRELGIL, #ATIRERRBE R, FHRlBiaes
AN 55 FAEATY LT o

R19  AREEEEEE

OiH 20234 3 A 2022 4E 2021 4¢

e 66.92% 65.83% 64.92%

P4 55 b 1.17 1.05 1.12
22
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EBITDA F| B R F 5 5 - 0.70 1.05

VE: AFIFE S HASE 5 M55 .
BRRIE: AR 2020-2022 FH RS AR L 0 2023 4 1-3 A4S, HIEMS o

. HAET

ESG KR &
FIERS TGN, AR ESGRILREF, XTARRREEE FE /K FRA T 5 HE W

I, MRIEAFIRMRK TR (BE 202344 6 A 9 H) MIATHEEEH (HE 20234 6 A 13
H) , A2 —8 & KA ) R 52 2 BUF T AR T

e, WBIEAFRMRK TR (BE 202344 6 A 9 H) MIATHEEEH (HE 20234 6 A 13
H) , AR E—FEREENLE . P50 RS 2 A7 W) U0 3 51 TR S 224 52 B BUF AL 3 .

EHOTI, RIE A TR ERAIATHE B, AFRIE A FEAA 8. [TEUEM I E,
NEIAEIE RS, BN T E R RENRAR, THRARSIEG EFESE ARSIV, EFSMR
BRER TACK R LIS, By i B Sl o eIk ;. AR SUTEFSMS TR B LHE Ao, %88
i PRI B LR RE LS M B ERAE T (PEWP =) , L 1INIRBERE ] . BRI S, AR B KA TS,
FIRIH R ZRE E A A EFRE. HHARKRERK, FTEFARERZ, AAmE—emn
RS FEHME . HS5BUMER RBA A A SRR E L, WERIEHIIER R 516 B EE/H R

TAEREBLENR

PR TR A LS RS, M20204E1 H1IH EREEHH (2023E5H18H) , AR AHLALE
TEAREENREERIER, CEBEEREETLARREIK; AFAT RITH S REG B2 R R,
TC B AR AT sld A .

BA BT

202K, LA RIHBRABINLIONTE, IR G2 P = TR AT IR =) (O
AR L B AR

I\ SEERRFERSCRF 74T

2SI BRI S Bl I 71 ] 5 25 LR 24 1) 10006 B, SHHIEM 7E A 7E 24 ]
I 5 PR 890 TR AR (LA S R0 RO L, R R DA R I

(1) 2T M T BRI SR Al A 300 17 4 25 PR 4 ] LO0% MR s 80 T BUAE 24
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] I8 SO A 5512 B A EXHEHIRG 27— KA Mk 35 SRR T BUF S AR SR AL JE54E N 32 3
TP T BUR SCRF RS HLSCRE I REROR s FEEEARSK, 5 HI T BURF (B 28 BL AR E

(2) AFDSWNTBUFARH L, R AR R A AR, A S8k
WL AR S AR AR, nEHAR, W T BURRAT AR s A AR ERE. Bl
) A0 S il e S 80 A8 2 A T TR M T BURT A SRR R A R B RO, 20 20 X
A AR AN R A AR SR

AR5

MIXIEIAEE, IH TAL TR = Al X, XA AR, IR ki “4210” AL ik
R, QPR AR, WX TR KRGS o W T RS 3 (1 257 S 710 o w55 A B e
(A WY P IR S8

MEETES I, AR H AT ZE NN T AR TS B B s R s, KA AR SR 5%
A5 Z e R L, AT i s . ARRR K555 F S0 55 BAT XS ZB Wi, RT3
M B R H AL s, SN G I e e 34 . AUEE20234F3 AR, 24 F AR AL Al B0t 7 H
A5 3t I H 19 T S BRR AR, F27E b 55 T RFER R

MEERTREN R, ~RIGISHIRA 2 Ha . R, ETH HATfERSERERN, RRIIFE
WEHRANILTT, EAF BB, MPTRIEYE, B RAAG. (9l A e 2L At
IR H S EARABRR BT AR, Bih 2 F R R AR e RE IIFRAT M T BUF BRI BRSNS o Ak
A, NGRS BE ST 55

i b, UEMS TR RR A F EARE TSR SONAAA, ERFPER R OVREE, dERE “221JH01 . “22
HH02” 5 S NAAA,
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WM& (BhL: 278 202343 A 2022 4§ 2021 4¢ 2020 4¢
MRS 131.32 121.06 115.56 94.67

1% 810.69 784.61 673.59 621.62
Wah B E it 1,047.23 1,005.09 883.92 801.08
IH] 5 %5 46.04 45.93 43,69 38.45
TR TH% 34.15 28.62 21.64 14.79
BT 147.02 147.04 138.27 123.46
R HE Gt 322.11 314.87 252.92 220.75
et 1,369.35 1,319.96 1,136.84 1,021.83
FIAME K 8.16 8.49 1.83 8.68
INZRYSY 32.27 36.65 15.02 10.32
— AN B AR ) f i 71.93 71.31 77.31 41.73
mEh &t 250.29 250.46 217.43 205.75
KR 196.94 170.54 142.78 158.47
LA £ 2 397.90 376.57 314.63 239.52
KHARLAT R 47.67 46.59 46.12 26.18
e A fiE Tt 666.11 618.40 520.64 439.83
Hfii it 916.40 868.86 738.07 645.58
Hp: EHIF%S 112.11 116.05 104.14 62.51
B % 78251 738.72 607.36 482.61
ECER & 452.94 451.09 398.78 376.25
=RIZLON 44.29 163.97 152.09 117.06
BV 2.88 6.10 9.28 10.44
HoAth 0.12 1.27 0.17 0.24
I S A 2.81 6.17 10.25 10.39
LB G BN AL I I A -16.79 -76.40 -58.07 -34.32
BTGB AL I UL i 1 A -8.43 -18.82 -26.77 -14.79
B BEBNT AE I IR B A 35.47 100.12 105.79 41.36
B g =L 202343 A 2022 £ 2021 5 2020 £
BEER R 13.18% 11.27% 14.05% 13.78%
gauilies 66.92% 65.83% 64.92% 63.18%
FRf 5 a6 % 14.33% 15.71% 17.15% 12.95%
B3 5 25 £ 1.17 1.05 1.12 1.52
EBITDA ({Z75) - 16.85 20.10 20.09
EBITDA 7 & fRF& 55 -- 0.70 1.05 1.03

BRRIE: AT 2020-2022 FEH RS R L A0 2023 4F 1-3 AW S5IREE, HIEMS o
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PR — AFBREHE (BE 2022 £5K)

AN FARBABE T S ERERS

100.00%

Y

M FIRT R TLE R EH FRAF)

PRI AR et Fnis e

26

WWWw.cspengyuan.com



k= AFHAEHE (BZE 2022 FXK)

TR TSR T #5258 % Fe SR AT BR 22 W

EE
=
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L T T T 1T 7 |
7} ol A & || & it at V% A 15
AR I - N N
ECU N I G I | O I I I O~ I A ) [
(G I | O I A IR =
GO < N O I = O I = I (O I
%7
4
7p
#
b
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i
H
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FRPY 2022 ERPAA T SHBREHN LT ARHERL (B FT)

NI M A KRR IBI(%) FEWF

T T A B R BR 79,332.17 100.00 HEEEHE, SRR, BHSCF RS

T M T R e SE A R SEMV AR, AT B X A o X kit

AT L T phfoFF a2

WM B A TR A ] 80,000.00 100.00 FHiFEIFEAE

e B . I R4 E . Sl B W

fﬁfﬂf‘giﬁ# i 2l 100,000.00 100.00 ABCHEEB. AFSCHAE Bt

ar By TSSO X AR AR R

WIHEE. TR B8 A H
M, WiIZETIEEMRS, Yl

WM A R RA R A A 5,000.00 100.00 H, IHEWHEERS, HELS.
RIFEINARHERITE , ZA5E61]
R I Pa 22X = D)

; LK. EFEHEN, KERITER

SER D /\E

WA TH K 55 4 T PR A =] 44,350.00 82.76 A AN

- o = g RAL . HLERIR, BRAEE

WM TR Z RS AR A A 200.00 100.00 5. LS I A

SHE I 2 2 2 = SR BERERIT R HRAAEE

WMHE RBEARAF 992.00 100.00 e TN iy

SHUIN = Solb Y. WREE. BHEIRR.

WM T AL R B BR A A 100,000.00 100.00 o B 2

S5 N SR T M T A BR A 30.000.00 100.00 g%, R, &8 KHSHIH

Gl DR ' HEE

. L e e SEMV IS, B, BRE . &

/;)U‘I‘ITJJ‘#\ BREARR 150,000.00 100.00 HEH. HAUER. (RIEZILHLHE

" RIS H 2RI HE S5 75 W TR

T T TS R A R VI R, TR S

A 200,000.00 100.00 T i e

?ég;ﬁﬁj\ﬁ BRI 200.00 100.00 &5 55 S IRENSE

T T 15 Bl R AL 2 R B 5000 100.00 SR SRR SR BWRS;

HEERAH ' ' YRS RS

WM LN TR IETERE RS ANAES. #BERIN. AAH

L 50.00 100.00 s

fﬁ%"'m}\j R AR A IR 20,000.00 100.00 AT 5|3k 5 AR 45 4%

%ﬂd‘l‘]ﬁi%{%%ﬁﬁﬁ/&ﬁj 100,00000 10000 gg};@i@ﬂ&%, ﬁﬁﬁﬁi%”ﬁg&*ﬁﬂ

AP BRI R A &) 20,271.45 4413 MRRGLEL

M A 5 b = T R g A

R 5,000.00 100.00 FErEFE

Taihu Pearl Oriental = sy

oy Lt 5,000.00 (FiZ£0) 100.00 %

WM EIEERAF 2,700.00 88.00 HELE

M T EFEE R B BRA A 20,000 100.00  HEEMIEAE RS

WM S8 B AT IR 200,000.00 100.00 ¥ TREHE T

A
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I B0 SR T 9 B A IR
N

PRI AR, ERs T B

1,000.00 100.00 KEHERS

NN

A A
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1. FAANAR SHBEKTARFL

ER/AEZR i FRfctef R FES G
N AR AT R 2 7] 60.00% 500000  FTEHE AREEEETILD TR B
Egﬁﬁ%ﬁg REEATI 100 009 5,000.00 TR L, R &E R LN
TN ARAE AT R TR 2 = 51.00% 3,000.00 M REORI R R BRRBERTIR Bt
i?;%‘" WLIITRETICHAR 100000 200000  Errs5R% i
g""'ﬁm@ﬁ%ﬂ%bmﬁﬁ 100.00%  1,00000  fEEEEEIRS REBITIE) Bk
WP ZE R AR IR S5 A IR 7] 100.00%  400.00 BERG MRS “EERHRS Hrix
‘gﬂﬂ""ﬁﬁm’g@%ﬁﬁmﬁﬁ 100.00% 500000 S Bk
WNTIE T K AR AR 100.00%  5,000.00 T REE B LRE L Bk
N T3 R B B PR A =] 70.00% 1,000.00 Fe b £R R LIRSS Wi
WMMBEFAIRAT 00000 200000 oo WRMAN S TUREMIARIN
HIHAETBEIE T KA IR AR 95.00% 15,000.00  GEGEEVRFCRAT A ORFHBEA HEORIRSS  Hrik
g"”m*@%%ﬁﬁ%ﬁﬁﬁmﬁ 100.00%  2,000.00  KHLS. HEE%S Wik
g""mﬂ%ﬁ%ﬁ EIIFRARE 100000 200000  AFREREAMS Hrig
TEE TR B IR R A 100.00%  3,000.00 IR BH B8 H AR RS Wik
iﬁgﬁm%ﬂﬁﬁ TRATAMR 1000000 800000  Bislr=TrRaE ikt
TN T B SR B PR 100.00%  20,000.00  ELIK R4 K4 AR 55 s
PN T 7 BB R A 7] 100.00%  1,000.00  WERMIECARBIR; KEHERS B
iﬁ%“”’ﬁﬁ%mﬁ TPRAEBAI 15 00 5,000.00 Ve Y = s
?%M""ﬂg AACUBERBARE 100000 50000 FARPE T RIS R R B
WM E RS E A M AR 100.00%  200,000.00 ¥ TREE T s
éiﬁﬁm% CIMEIO A 100000 100,00 BB i
?IW"W WEBIPRARE 490005 8710000  Sib=IFREE Wt
2. AEANAFEIHCERTFAAER

TAE TR FRRECE  EMEEA EES AN FFEIN I SR A
ﬁgm*%*ﬂzﬁ&ﬁﬁmﬁ 100.00%  50000.00 &K LFEEEEIEZ) A
WP 5 = E A B A 100.00%  100.00 FEAE TR LAY, AR PERAE
N R A PR A 100.00%  200.00 YT R A TR IEIRS PEREE
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WM R T BURM BT A IR 2

s 100.00%  683.00 S TR 5T A
gmmt%g@ﬁ#@ﬁmﬁ 100.00%  5,000.00 S, R e
WAIHHT Bz A PR A 7 100.00%  300.00 ZE MR s TEAY

TRLRIE: AR 2022 FEH MRS, HIERS o

WL 7

A
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Iz EEMFHETEAR

FRAR TR HHEAR

BEER % CENVYON-ENERAD 1EION <100%

AT B A 557 A >100%

L4 6 45 L P42 7 1 5 5%

B 4o et ﬂ%?‘éﬁi&ﬁ fﬁﬁﬁﬁﬁﬁjﬁﬁﬂﬁﬁwﬂ&%#&wﬂﬁz%—klﬁﬁ% HH R 7 T S A+ A I
ST AR I

EBITDA LA+ NIV 55 3l T R U S H + e BE P AT IH S A AT RE . AR AR

EBITDA Fi| 2554
RS
KIS

55

BRI+ R 7 47 1A+ T8 T 9 7 e+ S AR 4 21
EBITDA/ (it A 55 3% FHOFILE S+ BEAL R RS D
LA B+ AT S0+ 1 4 P9 B ST F) A0 3 A7 5 + L At A0 £52 55 R A 00
R B+ A 55+ AL 5 97 58 + L At B3 52 55 4 00

RIS+ K55
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Rt EREHEFTREX

R 55

{5 AT 5 JoE X

X

5155 At e, B2 USRI .
%5 %R, EANRMRK.
155 A, BRI,
155 LA, A M.
155 % ARG, 2 KSR -
155 wAaVER, BANSHE.
195 2 AMERAR, BLREIR .
3155 L ATVERRAR, 2 AR o
155 A BIRE

VE: R AAAZL, CCCHt (%) DAFHGt0h, §—MaMEG A« “— TS iriil, Fomuk s iE T A%,
= RS NS AT 5 RE X

] & X

AAA PR R IR, AN ZAFIG IR, B2 KRG
AA EILR S TR VAR, ZAFIGETFRE AR, ELREIRAE.
A PEIRAR S5 e R, B ARG TR, 324 RSB,
BBB PR RE I — M, ARG TFIRE MR, LR — .

BB BEICR SR IIESS, ARG IRR, H4 )R .

B IR 55 IR T BOR R T R A TP, B2 MR &
ccc PGS B e AR KIS T R AT A TR, B2 RS &

cC TEAG =B B A AT SRAS R D, BN IE L 55

C NS g

VE: R AAAZL, CCCHt (B) DAFHGtAh, §—MaMSEG A« “— TSt il Fommk s iE T A%,
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