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EBITDA Fl B 5% (%) 1.41 1.35 1.22 /
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GO 25 LA S SON DA R $i it i 5 FHL 55 160
R 55 SEEL A T 22 % KA N

ISP J7 T, 2020 —20224F , 43 7 FIl i &
WG 5 Ik, RIS N . 202248, AR

SAL4212 7T, [FIEETF%40.33%, EHERNFE
VIS T R B o LS B 7 3R A5 FH Bk A 4 2k 1
INERE Pl

k3 N8B LMAMRERL ($45: 107T)

2020 4F 2021 4¢ 2022 4& 20234 1—3 H

HiH e e EH A

&8 (%) e2l (%) 24 (%) 24 (%)
Rl R % Y 5% 6.73 98.82 9.28 100.00 9.04 100.00 2.26 100.00
H Atk 45 0.08 1.18 0.00 = 0.00 = 0.00 =
it 6.81 100.00 9.28 100.00 9.04 100.00 2.26 100.00

FoRIR: AN REE, BETAZHEE

2023F1—3H , A E LIENIN2.2612 7T,
AL R F%7.71%, EER LU SEFEDN,
Ml 25 Wi 2 [ BT B 8 SEBURE L 4010.4442,
JG, [AIEE N F£9.41%.

2. kHRE

o8 EMHS TR RERERARR DL,
BREAFTLFEIANEEDRAA L, KETH
KEERE R 69 X+, 2020 - 20224, &) k4
B xR, BAVSIEZ AR, 202341
-3A, NAMAFTHEEAHAR L KMEE K, 5
REER=RBPBSEMA K.

AT EN B, KA T K AR A
JIATI R E AR S, R E S E K AR
B BETT BV 55 . 202049 H, [ H 4L A1 AN
PAELE A A BEH N E R GIRER G, BARRE
PRESMEEA SR T — D, Hara
A 5 K eIEER T8 5 — KR T R piE
(R @A ST RA R (AR &R “ e
B R “HMNET—EBANY” 1izE .

2020— 20224, A w)ALGE BE 5= 2 BAR A
eI R SRR B, I E A TREL3.71%, H

H120224E A LE T HE35.52%, TE RN T H M
Xk 4520224F T B AT 8. 2020 —20224F A, /A F]
ERRERBFFSEEK, FHEEWMKE
12.53%, 20224 KA 2. B8 = R %1254.8714. 70, 1K
AR K6.18%-

ML F5BEAKTE, 2w Rl B A Gl 55 DU
Ja RN, 2020—20224F, 45 J5 BRI 55 4240
b EO RS R %, {HI47E85.00% LA L.

MOl 55 SKi R F, AR R ERS T EKGE
VRN R, FIF R E TS PL5E
SE = A\ B oy AN R B8 g E s O
TAEBINER, 20224F 8 4] N #3755 £.98.06%,
HHAR R A B AR 2 557 R 1 1192.32%

20235F1—3H, ~wlFGE 0 e B UE32.53
255, R KR K 282.73%, T-5 R A 7455
2R SCHE, VS5 FUBR IR TR B8t T X
M, 20234 —Z= REHTE BB A O BN
BB, S LA E R E . B
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k4 NE L EZREEL (F45: LA)

2020 ¢ 2021 £ 2022 £ 20234 1—3 H

BiH e e e 5

= (%) 8 (%) &8 (%) &8 (%)
FEL65 B 7= 2 BB 102.14 | 100.00 | 117.96 | 100.00 76.06 | 100.00 3253 | 100.00
Hor: 5 [FF 91.64 89.73 | 111.32 94.37 71.99 94.65 29.02 89.20
B 10.49 10.27 6.64 5.63 4.07 5.35 351 10.80
HREREZRM 201.27 | 100.00 | 240.02 | 100.00 | 254.87 | 100.00 | 279.05 | 100.00
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Her. &FREMA 179.48 89.18 | 212.07 88.36 | 217.87 85.48 | 239.56 85.85
HEM R 20.39 10.13 27.68 11.53 37.00 1452 39.49 14.15
{731 1.39 0.69 0.27 0.11 0.00 0.00 0.00 0.00
BRGSO SR BB AT, RS AR 4 ik Ak
ForbkoR: A4k, BAFAS %
%5 NaEAR. SELSHERL (B8 12T)
2020 4F 2021 4F 2022 4¢ 20234 1—3 H
" ol | o | e | of | em | o5 | em | ¥
ESp GV s 9 € 102.14 | 100.00 | 117.96 | 100.00 76.06 | 100.00 3253 | 100.00
Hp: SLHINER 94.24 92.27 | 108.54 92.01 74.58 98.06 32.53 | 100.00
RN 7.90 7.73 9.42 7.99 1.47 1.94 0.00 0.00
HREEEF=RM 201.27 | 100.00 | 240.02 | 100.00 | 254.87 | 100.00 | 279.05 | 100.00
o SE[ P 199.87 99.31 | 216.95 90.39 | 235.30 9232 | 261.38 93.67
4N 1.39 0.69 23.08 9.61 19.57 7.68 17.67 6.33
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Zh S ZALGHm, NIRRT EARH
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B BCR Al ATk F W BUR B F AL

MATW S R E, ArkSEH TR
FRHIRAT I, AT AR BEAR 5y o 24 =) FL g #RL 55 T
Hix FBEERE KBTI, N~ RE0

FERE, 202047 LAk, KHL 5 HEAEB0% e 45 I Bl
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Lo se fa b A s, Stk o bhargg . &
F2023F3H K, AFFMGE T EEEHFLEK A
o AR EATIE, FELUKEAE, SR
52.65%.

A6 NEAELKFABATLSAEL ($15: 124)

2020 £k 2021 &K 2022 &K 2023 £ 3 AKX
Wi H
ef | oo | #m | OO | em | o5 | s | OO

K H, 99.99 49.68 121.22 50.50 123.23 48.35 146.93 52.65
K H 33.23 16.51 34.66 14.44 31.50 12.36 30.90 11.07
7K E 19.30 9.59 19.20 8.00 32.52 12.76 34.01 12.19
FRE, 32.37 16.08 46.25 19.27 4755 18.65 45.01 16.13
TFE 9.79 4.86 8.80 3.67 757 2.97 6.85 2.46
%3 4.45 2.21 5.51 2.30 1.29 0.51 1.34 0.48
Htk 0.75 0.37 4.11 1.71 10.41 4.09 13.00 4.66
HoAth 1.39 0.70 0.27 0.11 0.80 0.31 1.00 0.36
&it 201.27 100.00 240.02 100.00 254.87 100.00 279.05 100.00

E: BATL B A b bt B E R R A AN
FARR: AR, BOKAEER

20205 Ak, 228 T E A6 R m B
GRS L, w R E A BTk, &
HREIRE T EE K.

20204F LUK, w7 E HIA XS i A
RS B, FERTILTIE KRGS,

K7 B HBIX AR R I B 2R e Y A 1] Y
WRTEL. MIXIEEFESE, #E20234F3H K,
BRUO AT Ak, AR e A AL B
PR AR LU L 10.000% 15 T, - AL
DX sk BE AR
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BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd. FARK A AR RIR S
AT DNEAELKRFAFRE5HAEL (Bi5: L)

2020 ER 2021 4ER 2022 £ 2023 £ 3 AR

PR em | G | ewm | B em | 5% | ewm | X
THEHEIRX 17.74 8.81 28.79 12.00 36.55 14.34 45,50 16.31
g | 23.40 11.63 29.24 12.18 30.74 12.06 30.05 10.77
b 10.92 5.42 22.53 9.39 26.65 10.46 25.76 9.23
Tk 17.23 8.56 9.10 3.79 14.75 5.79 21.70 7.78
KA 8.50 4.22 8.50 3.54 14.00 5.49 16.00 5.73
NEA=REDS 14.01 6.96 21.71 9.04 15.07 5.91 15.28 5.48
75 18.79 9.34 16.80 7.00 15.73 6.17 15.00 5.37
L 8.56 4.25 24.27 10.11 15.01 5.89 14.34 5.14
e 16.06 7.98 12.65 5.27 10.53 413 10.24 3.67
M 12.85 6.39 14.25 5.94 8.30 3.26 9.66 3.46
HoAt 53.20 26.44 52.18 21.74 67.53 26.50 75.51 27.06
At 201.27 100.00 240.02 100.00 254.87 100.00 279.05 100.00

FALRIR: B RAE, BETAZHR

3. RAAK

SR T RILE NN S-S Loh Y.
R H G, g LEENEFT4TH R
R FERERSEMARES.

N IR FR RS P A% 0 2 5% T 5 i U 4
Flb, Far R LA P AR, AN
PR GRS (PR FEANT B o

KK, AFPEIF TS, T
A, (RIS 58 77 ReVR = b 4 b R UE R, i
FE S ALLE M Ta) B S TR SR MU, EH BBV i i
F) V25T Peum R, B T KRR IRAE AT G e
WP . BACRE, ArPGIE KR #

SEH I AR IR A, TRl 8 IR K A R AR <
RIS 7 55 D SR, SR B 55180
5 I T X A AR LB 4 S, )
J 53 A ISR R AS T 4, BRI 25 AR 2 A
AR N AL 2 S i i i 4, SEILA AR &5
AR I, B 7 XIS T AR IR HEE s 3461
g X e AL 25 Fh e, 5 i i T A
oS Ak LI b R 22 267 5 bR IO R B
FHME S, HEN NI R BRI R SFIH
Bl I EE R “ - 1.7 Wi la) m] FEAE RE R R R s $R T
BB 55 FURE, BHHEHT Re R A 5 o R

£ NEERS

NI L TRAENEORNEETERE,

Hy 8] ST RARBEIFIRE

WAL T T A S B A ANE KA ST
R i RS BRAA 2R, RENE b S5 AR
St ORiR . FEA AN TT T, AL T “ T H PP

Pl — KRR — L3588 117 =R
B BHAH AN, BB 1 IR AT MRS
T A RS BRI BT, TR RR T A R A ST 23 AN
AL o

DN ESEAT PR AU . A AT IR A AR
B 5T AL DM 55 T TAR S 24 W) R e e H
b, BEAT R PVE R S IUH SLI, 2208 T Rt
&, THRRBUHE L. 5ERMANEE, TR
MLSEIH J7 S gl TH T Rl Sl 55807
GH S5 EVTFHZ)E, RN E SR
RN T H AR A B E A R AT R
S EEH A, I H Bk, S
W ITH, % EB R IH M R R R R
WH PP R il BIHIPH R RS A
L8 Z TSSO, &R AR
W14, FIEERA R - RRAE TS, AR
Hi o~ m RS G E A BB R
M AR B CIIH 1 0 L A RS
2 GURE ST H B I R R LR AR

=
Al
=
Al
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BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

FARKIME AP BIRE

R WA DL DT

MLRE B, RE ARG i 557 A
ML T H HEAT B, Bl E D) 2 P ah . 1k
I B R RO B0 PR R, WtR e
TR I H BERAG I A VPR DL AR S B R
RIZCIVNLE: g NI VGV & RSP
MSEVIRIE RS 4EA2 . RFRIG DL LA STV T
WA R SFHEAT 70 W o B K W R ) 7
Rl PR T, R AR B A S VA A R
TR, AT H ARl &, B IH
R, " EITH )G, MG
P T TRRAE S it R A B

NEABP R EAG, F—RXERAZF
BARXKTBTRBRE SR plRLT

BEER,

W& PEFEER, AF%FZ2AE KGR
L T IE A, &8 AR o 52 T,
20233 F R, A F) % Wik FE FR bR 520224
KEFT FFE, HE20234E3H K, AFH—fKxK
AR R R A SR ORI 30.00%), {H
B —f KRR P B A DR B 7 R BE R 0 o 1
R H T T R ER (OANEIE50.00%)
EAR RN F20234E5 HISH R AT T (LT K
TRV TIT 7 AR B A ) M AR I U e HE 1 3
AESR B ILAE DY, Fa R 7 e 5 L 6% 2 ) iR
B b AR R = A I AR 1 AE K 42 20254F
12H31H, A=Al — @ k55 2516 A 8 77 .

8 waAZpEFEHEL (5 L)

3ij=] 2020 &K 2021 £ER 2022 kK 2023 3 Ak

g o @ﬁﬁ%ﬂ%%ﬁ 9.79 13.00 9.00 9.00

HEE R (%) 29.21 37.81 26.46 12.11

. Bl % FH 55 1 5% 44 199.87 216.95 235.30 261.38
R —

HIEE ] (%) 595.44 631.00 691.70 351.57

NN Rl AL BT ML 55 A0 9.79 13.00 9.00 9.00
T T

HE R (%) 20.21 37.81 26.46 12.11

IR it 5 L 5% M 5% AR AT 199.87 216.95 235.30 261.38
AT —

HIF RG] (%) 595.44 631.00 691.70 351.57

FortRiR: NE AL, BRETEHE

(3) FTEH~ &

AN FR TR EARSF, 2020 Fvhk, R
FERRRKE, AREERZEKHEM, £+
2022 FRKEE K =K@ Am,

FLBT 5743 2807 T, A TR LR &
B AR 4 AL 5 7 AU, A ) A R (] e 9 AL
T PR FE 55 5 7= RS 2 S B i GRATO)
AT L5 B8 77 MBS 7 A B, hIb 45 B8 7 it
AT R RS, RIS FE K 55 98 7=
Ry NIEH —2% . IEW 2%, IE% =2, IEH Y
P FKE—G RER REZH S RS AT
BEABR AR HoH, IEH . RIERETRN
R R, IR AT BRI R R AFRAA R

2020 — 20224F K ) 202343 H K A Al T

ANRBE, M

AE IR
RN

PR EARS o MIRTESR B K

E, BE2021F K, ] KRB AR 2
3.9814.70, 1B R IR/ FFE R 7 th B AE M 4
Tt H EHT R I8 RT3 B 20224E K, A
KR P KRG 2224.6570; 220234
BHR, 2\l Ry R = AL — 2 4 4254.6812
TG, FERAFEMYEDE AL E TS ORI 55
B, AT, X5 T AT I
FTal; iR o2k 5545 REE BN iRk 45, H 4
AR NACS BT, G RAEIEAR S, JBLIE
W, ARKAATTEIIL T

[Al /A 7] 2020 — 2022 4F 2 20234E3 H K A
R, WO LI TA] S i w4k % 78 55 3R 4805
TE .
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BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

FARKIME AP BIRE

9 NEAALFTFREHREN (F5: LT)

2020 £ 2021 4ER 2022 FER 2023 3 AR
EH 189.82 94.31 236.04 98.34 230.21 90.33 224.37 80.41
RIE 11.45 5.69 3.98 1.66 24.65 9.67 54.68 19.59
Wk 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
A5t 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
ik 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
&3t 201.27 100.00 240.02 100.00 254.87 100.00 279.05 100.00
ARG 0.00 0.00 0.00 0.00
TRAETE 2% 1.17 1.21 1.91 2.13
NRZE 0.00 0.00 0.00 0.00
BRI 0.58 0.51 0.75 0.76
WAaBER * * * *

FALRIR: B RAE, BETAZHR

NEFERBEK, Kb, AL
—RIRAEE, (S BARRA PRI T

MBI, #ZE20235E3H K, AF]
MUGT 5™ BIIYIPR 2 AE24E e A b, EERA
ARG AREIRE P by 2, B 3 HIRR
B PSR fiss BIIHIIRAE LS LN IR & L
B AR, ARG BUEAE — E R
WIRREEIC, Thls — 2 s R B 75 (B B
O ) W A A St R DA K [ R T ) BE
SO, o R I XU T %

A 10 #E 2023 4 3 A AN AF R AEH S
S BHFRLE A (45 L)

PR BT A 55K il
B HAHARR o (,J_;EE o (50 /:E
LEELLR 68.88 24.68 132.71 59.18
1~2 4 6.63 2.37 39.13 17.45
2~3 4 87.62 31.40 50.92 22.71
34ELLE 115.93 41.54 1.49 0.66
&t 279.05 | 100.00 224.25 100.00

i LRSI EFUREMSR—HERZ LR D EREH EHTE
FAHRIR: N R, AT R

I\ 5551

1. WA

AL T 2020 — 20224 2 20234:1—3 H
AR, HA120204E 0 5 R 24 i AR A 22
THIME S CRERE B S A0 Sit, 20214 H
20224 KR A MG K A TS5 Br CFF

PR E SO FHiE, ZFEMSIRENHHE T
R R L 458, 20234E1—3H IF 5 1R %&
REFH 1. NEIEHEIKE, 20204F K —20234F
SHEK, AFEHNEGIHEETF A .

ARG W 5550 Hrep, 20204F H 45 B [ 2021
SRR A ST LR, 20204 s Y
H 20224 § iR 5 i L EERT Lh s . IR,
O 70 45 H0H T B R LT

B 2022 FR, AR EH 264.33 10
TG, FHorp SR B KIS AN 255.16 1276,
B # a5 34.02 1476; 2022 4F, AR SLIUE
WA 9.04 1276, FiE LA 1.42 {278

% 2023 2 3 HoR, AF] B~ E%1 306.51
{275, Forp SR R B 319 AN 279.03 14T,
Frf &M & 74.35 1476; 2023 4F 1—3 H, AH]
SEHUENVN 2.26 1278, FIEEH 0.44 147T.

2. M RBAF M

NE T EEYRKRETATEAR, 7
HBTFAFTLSHIEGT X, KR ERFH
X&H; KERERD, 2ADE—K.

2020—20224F K, AR B AL RF ARG K,
FEHE AHK13.18%, #E 202244, AT %
PR I264.3312 70, B ARG KT7.04%, FE
RGOSR KA 8 B8 7= 48 B LK R
Wk CEr—EN B Sy, FIRD it M4
RE.
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BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

FARKIME AP BIRE

2020—20224F K, AR TR P eRFEEg K,
SEPEAK178.78%. A 20224F K, A Tk
M 4:5.60147G0, ARG K626.30%, F %
FAATAERIG I 8.

2 A KSR 4 Rl e LB 3. 2020
—20224FE R, AFKIANYGR RB TG KES,
EWE AWK 12.30%. #E20229K, KN
Y 3K255.1642 70, BAFWIEK5.47%, Hri—4F
PN S K S U k812442, 7T (15 EE31.84%)
— DL BB R GR173.9112 78 (il
68.16%) , — LA K RIS & HL B b AR

KA RGN (202145 K (516 913.05%) - #iE
20224F R, A RIS S BRI K A %
1.91427¢, THHEHAIH0.75%, LEBIEHMIK.
B2 RIG L RT , B 20224 K, ]
PR EANE17.5412 70, Y R 0B R

2SR 5 AHL B, o B8 A L B0 6.64%

BAE2023F3H AR, 4w B E4306.5114
JG, B BRI K15.96%, TFRA A
TE KB D2 1T BT 8 0 R0 b 55 $5 50 n i
FE PR AT A B SO

A1l NEKRFEBMR (F15: LT %)

2020 4R 2021 4ER 2022 4R 2023 4E 3 AR

e oW | sk | em | &k | om | sk | om | &k
Hwmis 0.72 0.35 0.77 0.31 5.60 212 22.26 7.28
KHIREK 202.34 98.05 241.92 97.97 255.16 96.53 279.03 91.22
Fopth 3.30 1.60 4.25 1.72 357 1.35 5.22 1.70
BErE B 206.36 100.00 246.94 100.00 264.33 100.00 306.51 100.00

i RS —F R B IR
TR ) WA AR

3. W ALAM

(1) Fra#FME

2020 KAk, 23] FrE £ R BIALK 3
¥k, AT, RE 2023453 AKX, KA
o E HATH R, & TAEZH#—FRA. #
G Aadaa) HARGANAKRE.

2020—2022 TFK, ]I E A w301
K, EHEAHEK 0.75%. #E 2022 K, 2
A BT 8 B e 34.02 4278, B EAER R % 1.06%,
FERFEEAT TR 8% 2022 K, A
Al A E R G, SRR A B AR AR 40
FIE 551 15 L 88.19%. 7.35% 41 2.48%, S
A, B E A e AR E L

FIiE S BC T, 2020—2021 £E, A 435
I BC I R 1.25 42560 0.91 4476, 735 5 Hi
— ARV JE T BEA B A #F 5FE ) 80.00% A1
80.00%, V73 e A FEAR K, A BA A7 0] B A
EI WS R

BE 2023 4 3 H KR, AR EH R GG 74.35
1278, BAEWIRIEG K 118.56%, 2R A I

IR F AT SE B T8, A R SERBEA o Lk
—% BT, FTE ER G R E MR .
(2) fifi

2020 - 2022 K, W& b S5HALHHE hn,
AR HFAAERFH K, EHKERG. BRE
2023 3 A K, a3 EEH A, NIAAFK
P P& AT —RAKTE, TS b it
— T, FE5EMA PTRAALDE £ 22 F)
s HREE BRI,

MR URE SR, A F] Rl R IE 3 B
BATIE R Frgefb et SRR3R, oo AT 15
AR L B . U 2022 425K, AR
sk &1t 59.57 1470, ME 2023 43 AR, &
] il % SR R BRI AN K, AR AE R
M T B o

AF AR HIRFEK, FHEAEK
15.43%, FERAFDLZMEBIGK, XTEE&TH
KIZERINFT . A 2022 K, AR FffiE
i 230.31 1070, BUFEYIIEK 8.35%.

A T EERER. Mo A AR

www.lhratings.com
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BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

FARKIME AP BIRE

UGN, £ B AT AR RAT sl
ML= 3. 2020—2022 46K, A alfEEaE
FERN, FEHEEHMK 12.41%. #E 2022 F

A KA RS R E S . 2022 4%, 2
B RAT TR BTN, 35 2 DAk e YT Rk B 5 A
=EWIA RGN T, IR G IR MUAEAT P

K, ANEMfEZE FERMNK 14.36%, FERA b, b g A L MR T
12 2NE) fARZEMR (F45: 2. %)

5 2020 £ER 2021 453K 2022 4EK 2023 £ 3 AK
: om | &l | em | sk | &m | sk | am | &k
& 136.31 78.86 150.62 70.86 172.25 74.79 181.86 78.33
Ho: S 69.05 39.95 77.84 36.62 83.82 36.39 79.02 34.03
KHAfE K 67.26 38.91 72.78 34.24 88.43 38.39 102.84 44.30
RiAT 57 0.00 0.00 20.13 9.47 30.06 13.05 30.73 13.24
HoAh 2 471 it 36.54 21.14 41.81 19.67 28.00 12.16 19.58 8.43
i ripsE 172.85 100.00 212.56 100.00 230.31 100.00 232.17 100.00

e e
TR R N8 WM ERE, BRETIE
2020—2022 K, A " S IEHEE
K, B EAHK 19.34%. MKSKEE, 2020
—2022 FER, AFEIGE G ORE N, fit
SR TG B E 2022 SRR, A FI 4R
% 22359 1270, BAFYIIEK 12.82%, Hi AT 5

i bt 60.49%, 473 i -

2020—2022 R, nwElAeEES TA I
B, RN SRR K. AR
2022 FEK, LiRFERIBIALTAT AL E R KT

A 13 NEAFFBAATKE (F5: AL )

L 2020 £ 2021 4ER 2022 4R 2023 4E 3 AR
TGS 115.39 135.48 135.24 127.71
KRS 41.61 62.70 88.35 97.27
AR5 157.00 198.18 223.59 224.98
F S b 73.50 68.36 60.49 56.77
BEfEE (%) 83.76 86.08 87.13 75.74
GRS RAELE (%) 82.41 85.22 86.79 75.16
FLAF 55 6.14 7.16 7.61 3.82

FAPRIR: NG RHE NEMHIRE, ROETEEE

B 2023 4 3 AR, A AT
AR, 2 7] AT AR =, AR SAT
fii7 5 LB A BT K.

BE 2023 4 3 K, An]4#hfiids 224.98
175, BAEYI/MEREK, HA 6% G
56.77%, AW FFE3.72 NES A A
BIREIE, AR 5= R 6% AL
EEZRFIAT S B9 R A ERE [
FLAFRE AL T — KT

4. BAEE

2020—20224F, & BB AKX, B

FIKPAHPTES, T BAL B A& BAE KR
bk, BARBANA—RK. 202355 —F B, A3 K
ANFALB A &R LA PT T e,

2020—2022 4, ARENN I K,
SEREAK 15.26%. BN SR LR
PRI, “2EWBL” 7rHT.

AFVEN A T E R B S . 2020 —
2022 4, AwFIM B HBEK, FHEEH
K 18.72%. 2022 4, Aw|F| LS H 6.65 147G,
[ EL /NI R % 2.87%, 2R 2022 ERlTE 3%
FIRHAK RIS, 2020—2022 4, 72w 1E]
WHBEIMKEH, EEE SR ETEUN.

www.lhratings.com
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BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

FARRKIE AR RIS

2020—20224F, N EIRAATUR A THRESY
hn, FEE A HK162.28%, H 120224 /3 &
EHIRATH0.7012 70, A8 v E BT R, %
AERIEIRROR, EERA T B
RNFERTHR IR AT . MERI$E4RE , 2020—

20224F, /A F TR IS 3G T W 19 PRI
AR BB T W . 202248, A F M
I3 FRI AR 5 30,4106 R13.08%.
FRIfE S

A 14 2EABAEA (F45: 20)

Wi H 2020 ££ 2021 £ 2022 £ 20234 1—3 H
ERIZLON 6.81 9.28 9.04 2.26
FIE S H 4.72 6.85 6.65 1.50
BE PR A0 R ME AR B R -0.10 -0.04 -0.70 -0.22
A 2% 0.30 0.37 0.47 0.11
I A0 1.93 2.38 1.42 0.44
MR (%) 0.66 0.78 0.41 0.12
HHREINER (%) 3.41 5.23 3.08 0.61

iE: 2023 4 1-3 AMXIEARAFL
FARR: N M HRE, BREOTATHE

SREARNTI LA, 202248, A LA I
B W A RIS R T REA A fE ;IR

B R S T REAR M, A TAT 4
K

A 15 2022 SFRIAT b2 3) M 445 4t b

AT LK BRI E (%) | BEREE (%) |[BEARE (%)
] $ Al S PR A 2.67 0.77 82.62
EH R AL ST BR A 1.52 8.77 81.84
KIER TR TTE R AF 1.16 4.64 75.58
ERREAR AP {E 1.78 473 80.01
] e 5 0.41 3.08 87.13

FHT IR 22 VG AT AT, Wb i B2

2023F1—3H , ~aE| LIENII N 2.2642 7T,
A LR F£7.71%, EZR USSP ERN 3
M, RIS AR B, b 450025 2R [ B B TR
SEPLAIE S 4500.4412.7C,  [RIEE R F%9.41%,  FiE
AR B CRE R T EIN R R R Y
HHET OB B8 7 U B AT AR 45 25 38 o S 5
I 255 BTk

5. AEeR

2020 - 2022 4+, NE) R EEHAL ARG S
T 34 1 RNR A BFE I #H85;
EREGHY ZHARNRE, BRAANETRHLET
M, 2023 —FE, N BEEHAEXKED
HEARBERE, FREHZHAARE;
AAEBREFNVRBBFBAARIEK,

A FEE GBI A TN 3 BRI T O
TR0 H A B\, 2020—2022 4F, AFLE
TEANIMERMANWES) N, 2708 38.59 447G,
90.70 1470 A1 78.24 42,76, BEDH [RIGH FE A
BORMBh. 2020—2022 4, ARILEESHILE
MRS R %, 73 98.03 147t 100.84
2 7CHN 75.15 427G, 32 RGO 55 BB I
HTE. BAAKE, 2020—2021 FEAFAEE
FHPETEIFR IR, 2022 FAE L E D)
W& RE NMNIRE o

O\ F S B I A N 32 Dy R 4R R
FHAUCIRL, A EEN H RS54 55 4 1 40 4
Bto 2020—2022 4, AT TIE S &R
/NIE RS, FETIE B SRS .

2020—2022 F, | FEBIE AR A

www.lhratings.com
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BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

FARKIME AP BIRE

MAFE B A TG, FH EZRNEE
8 AR s BEE L S BB 3G K, 2B 5815 30
&I = FBH R EFRANRE, (HF AR
D

2020—2022 4F, AR 4 S IS5
MIRFE N o

2023 4 1—3 H, Pk HiHe BN
%, WRIZETH I 2R HUIRES $sE
PR R AR A TR B R 1 5T
G002 3 T B o TSN R WA IR TN
& WIRILE KDL 55 ) R AL K IR
K, Bako T Tei.

%16 2AIWEARTHEA (B45: 1050)

i H 2020 £¢ 2021 4¢ 2022 ¢ 20234E1—3 A

GEE B I A A -59.44 -10.14 3.08 -23.73

PGS B3Nt A 2.40 -0.31 0.04 -1.47
EREANATA SR ER T -57.04 -10.45 3.12 -25.21

S IE B I I A 54.53 10.50 1.71 41.87

& RREZM PRI N -2.51 0.05 4.83 16.66

HAPRIN 4 S I & 554N ) AR 0.72 0.77 5.60 22.26

FTALRR: A MHRE, BREFIEEE
6. 121r484F R —M .

208 BT I AT R — .

MR TR R, 2020—2022 4F, AT
B LR FFE, 34+ KT, B RE R
R ABTRATER D BOR AR, A SR PR sl LR
UFFHRbME. A FIBLEIEB X R 6 55 1 R
PEAEFEARH 55 B B Sl AT I eI A R Y 5t
55 B S AR LT . BAKE, A R GRS

MK LG FRE, 2020—2022 4E, /AF]
EBITDA J#ahii K, FHE AHK%E N 10.21%,
#E 2022 K, A7 EBITDA A 8.08 147t,
Horb AR S 82.29%; /A7) EBITDA XAl
R ESEE &, X rEsEER
5. SEE, AFKAEGTRRRI— K.

AT SRR 48 4T

iH I H 2020 £ 2021 4 20224 [20234E1—3
. ML E (%) 2.05 26.14 65.81 101.38
4% T MEFIFHLL (B 0.01 0.01 0.04 0.19
FBVOHAN BTSN EIAGS (%) 58.85 78.29 77.84 24.75

e EBITDA ({ZJG) 6.65 9.23 8.08 /
%éjj ) EBITDA FI 5% (f5) 1.41 1.35 1.22 /
L ER 345 /IEBITDA (f%) 23.60 21.47 27.67 /

iE: 1.0 2023 4 1-3 AMRAEAFASEL

FALRIR: NE) MR, BRE T T
7. A R AL
8 A KA AR
BE2023F3H AR, AF LA IMELR.
BE20234E3H AR, AR THERRILIFL .

Lo SMERSTHF

DNEBRERGAKNIRE, FERGELS
TR TEFF DL TN RRIH.

DA R B RE AT, A2 [ KRR
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