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jrigp=t i 363.82 | 100.00 | 427.78 | 100.00 | 494.54 | 100.00 | 510.59 | 100.00

R BRI =BT+ R A B AR TR Rk R+ R MR A+ M 8 At SR+ B T+ R 3k

FoARR: AAMFIRA, WATREER

B 2022 R, ARG MR 42.66
1275, FENRATAE, 1B B ARIGK 143.67%,
AT MAEEHILEZRE 4.

BE 2022 FFAK, AFWIEA R 5= %
FKEF=E1T 434.35 {27, B EFRIEK 9.89%,
WSORIAS B % 72 2 BN AN R 72

B 2022 K, AFIA G EERT P RAT
N 73.06 127G, B EAFERIEK 88.15%, HHE
B4 TR CRRFBERTD « Mas TH
F% LA K B 173 20 05 4 A 43 B A i o

BE 2022 K, AR —FEHNBMAERS)
T AREN 16.86 146, TR AL E N
3.41%, FEH—F N BHAR B A R

B 2022 5K, Al B 0 AR %N 37.08
1256, B EER TR 18.69%, £ HIUIWHIAE
SRR AN )57 0[] AL A4 52 o 4 B 4 050 B
AT )5 RIS DS K 10 3 e e WA 2 I R
0.89 127G, T2l —Mk.

BE 2022 K, A HALGEIL T REUN
30.53 1270, B EAFARKIEIEK 202.74%, FE
BRI I B AR AR IR R s IR IR
M1 %% 3411 0.33 1478 .

A 2022 K, AFHABIERS) S~
REN 276.82 176, B EFERTE 3.91%, +
BT I R H B D A s TR
Ay a)oe

BE 2023 4F 3 AR, AwT~LE%1 510.59
270, B EERNMEEEK 3.25%, HFEERLL
WA R 3 P2 AR B 2R 0 7= E s AR ZBR 5%
P E N 128.96 1270, o5 ¥ 7E B ER )
25.26%, PRV LR, TERA K
R A A IR S5 AR R A m IR (3L
LB S el A N = DI ¢

3. FARGAAFAF

8] B AR R B A AT B A AT A
20225 Ak, RAAMALRL L SIALIE K ot 4t
¥k, AFRKFEE.

NFWIEAR R E . S 565 EH MK
BRI R ST RER K, BREA R,
AT EE e R EORIE T ARAT 15 3R R AT fit
JF. BRE 2022 K, AR 352.30 14
JG, B EFERMEK 16.49%.
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China Lianhe Credit Rating Co.,Ltd. SRIZTEBRIRE
F AL NE) AARsEM (45 L)
2020 R 2021 fER 2022 5K

BiH tt t Ltk

of | oo | em | 5F | em | O
& 167.70 65.66 | 175.22 57.94 | 203.81 57.85
Ho: RIS 10.42 4.08 9.11 3.01 11.84 3.36
KGR (F—FEABKAGETO 157.28 61.58 166.10 54.92 191.97 54.49
BiAHZE (E—F LA EHD 80.38 31.48 | 116.23 3843 | 12457 35.36
HoA S A7 5t 7.31 2.86 10.99 3.63 23.92 6.79
AR 255.39 100.00 | 302.43 100.00 | 352.30 100.00

ForRR: A8 FHRE, RETEE

Oy B R 1 BORARAT A5 F S SOR o P A5 3K
JR AR RR 0 o (52 7 RO S5 A IR A B AL . B
2022 FFR, A FMEFARET 203.81 1478, & itk
B[] 57.85%, 5 LA AR BT R RE; #% 2022
AR, AFHRATIHERC TR AN 4.03%, &
KB,

A FRYE & TR A& G oL, 8l kAT
5 005 sbh TE R R RIS . U 2022 FFEAK, AF]
R A7 R0 124.57 1278, B AR 7.18%,
AR AT G5 IR ERAT U B AL
LI A S A A 45k o T L

545 T, #E 2022 4E K, AR &S
A Szt Rl 4 i % 73K, R R 341.10 147G,
B R ARG 15.85%, H oz A 55 o bE 33.36%,
LR AR T . A F S5 B IE 1
WR_ESRAE, SR, 1~3 6% 5
B, B mAH, RN A E T — .

FLAF AP 7T, #E 2022 4EK, AR %72 6
520N 71.24%; 4= 3B 51 55 5 A4 L 260 70.57%;
K5 55 % Ak b % )y 61.51%, ¥94b T4 mikF,
A FIRLFF KPR

& 12 AZE 2023 5 3 A RS R 52T Bk LM

5 HIRR W (fzm) | HH (%)
1A 103.72 30.80
1~2 4 98.49 29.25
2~3 £ 124.49 36.96
3EKLLLE 12.02 3.57
i 336.77 100.00

i RREMARE FHAITARER
FertRoR: A IREE, BOTIE R

HE2023F3H K, »FEM6EFIN368.01

1278, B EHER/DMEIEKA4.46%, 2504 LLARAT
AR RAS iR N F s 4=8B15i45357.0512478, %
AERIKA.67%, FHIf5 & H34.65%; HE™
1 f5t %6 N 72.08% , 4% 57 55 B A4k TR Ry
71.46%, K65 BN 962.07%, FLAT
REFE R

202254k, R B THRY BRAFEEG A,
2B TR ARBIFEIER, FTAERBITHE
—#.
O\ ) 3 BEE I 3 B I AR B A AR 78 Y
A, BRE 2022 AR, AFPHFN G 142.23 12
T6, B FAERIGK 13.47%, T R SYCE ARG IN
FFNEEAEE: A ENES, HET AR
Fi B #E R a6 90.26 1276, Hod, St 4 60.18
f¢.75 (5L 66.67%) , AR ELHNE 18.23 /47T (5
tt 20.20%) , DEE AR GG 51.97 /6ot (FE R
HREERTAABZHED , IAENGRE
PE—%.

2022 4, AFIABRARIRKRERF] 1.11 12
TG, FAEREE VA RRARIE T 12.78%, AR LI
BE— i, R AT T AR A 7 — L

BE 2023 4 3 AR, AdfrAENsatt
142.57 1756, B EFERMIEEK 0.24%; A #
Bt 5 AR BN AN K

4. BARE

20224F, NE) EKARLKBE K, 2%
MHRAKKATIHITHASIFEESH, &
8 AV EA T TR, (28R B AV 6L A 15 B AR 3R;
202341 - 38, TS AAARBEFHE
WHrh, 28 ETHRRE.
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ESSETFSROEIRAT

hina Lianhe Credit Rating Co.,Ltd

R

A EN G A E BN . Bk
T A O AR AT B, HE BN
FERARGE BN GEEFFHORT A RA
) MO SS . HEML S FEEE NS
SERRAUION s sl T 2R AR e R A R
T H 3 i S o 3 e AR U SR R A
2L AT B H U . — BB B Wi 2 45
AR RS . 2022 £F, 2 F] SR ET 33.40 12
JG, [ 42.35%, FER A RIS R 55
ZeE M55 RIS PR RE MY 55 0T e 71 FE TS

2 EVE RS EZO 5SS T AT ORI
B LUK 675 BB A

FIESCH . 2022 4F, Bl 2y m k55 B A g
KRG T N3G, &8 2% A BTl s[RI,
07 55 AR (1) 3+ B A =) 1 R 2 S H R e
wn, WA AINED K, 2022 4, A EN
A 32 H M 18.08 44,7, (A EEHE K 26.80% . 2022 4F,
NG B AE B K A v BRI B BT

LR UL ERIEK, 20224F, A E SLELE A
11.99127G, [FIEL FF%32.35%, 5% R 4%% % H
WRSINZ WA TR, AR EZRsh R

IR, TR AR AN B U T R [
AR, (ERARERIBE 5T IR 53R

13 DaBAER Fx: AT

W EH 2020 £¢ 2021 4¢ 2022 4¢ 20234 1—3 A

B Skt 23.52 34.48 29.21 3.63
Bl E X 12.59 14.26 18.08 3.50
Hep. A 2.00 2.83 311 0.36

445 % 8.32 11.04 14.01 3.11

H R 217 0.29 0.84 0.00
FUE S 10.96 20.24 11.29 0.14
R 10.13 17.73 11.99 -0.16
R EEN AR (%) 46.46 58.64 38.09 3.74
REPIREEE (%) 341 4.48 2.60 -0.03
B (%) 10.40 15.17 8.96 -0.11

JE: 202341 - 3AABXFRATAFAL
TR A M SRk, BRETIEERE

202351 —3H , A 7 EILENE I 553.6312
I, [EIKT.14%; Bk s 3501270, [
FL 8 4:3.94%; 4 H20 ) SI BRI A AR v R i
43 180.1412. 70 H1-0.1642. 78, 1ERIIE N fUE, F
U /NN N RN AR R b oY G
A\ T AL ol 45 2 75 DU Z= FE B O,
M55 9% FH E ok N 243

5. AR

2022 %, NI ZEEHNALARETSHE R
ik, BEEHNLHRFFAE, TBREF
REHAERANIBFRTEDALRE, F&
5Pk Ad P RNA R BE 2023 F 3 A
R, 23] BRANERAEFNH IR,

2022 4, AR T X AES RN R 7%
IS S B, B iE s Il & B B el % IE
2022 4, HITREEH. BB LG R
SRS IR ITEROR, BB EshI 4R
R o N TR S R R SR X T B 4
FEETR, AT RSB RAT IR RAT R K&
7R 0t 5 7 UG 5 4, (815 2022 AR BEE
SIS IRFFF NS

2023 4 1—3 H, ArFBEFRIFZHEAT
FERCR, BRI & iR 8o Sl , X%
PGSR IR . #E 2023 4 3 A K,
A FIIE IR G MY RETR 39.50 {276, B F
ERABINAK, REFRLEKT .
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China Lianhe Credit Rating Co.,Ltd SRIZ T BRIRE
A 14 23 NERERA (F45: 127T)

BiH 2020 £ 2021 ¢ 2022 £ 20234E1—3 H

SEEB SRS 0.60 -17.61 1.60 588

P I 4 Ut 1 -110.82 -40.98 -18.74 -10.53

E=3igl e R -110.22 -58.59 -17.13 -16.41

BRI &I B A 118.35 41.03 42,27 13.26

B4 J IR 4 S A 3 8 8.13 -17.56 25.15 -3.15

WA & K& MR 35.07 17.51 42.66 39.50

FAbRR: N MERE, KRETIEEE

6. 12frdEiT

2N E AR

ML BRI G , B 20224E K, A Rl
BN EEAA TR B, (EATIAE T HUE KT B GRS
WL RER BN TR, TR R 7 R R 5 ;
FAR I 8 S L e S0 W oxet R I 50 55 1A i A 4
— s #RAE20234E3 R, AT s AR E EA
KA FTTEE, WIRIL G LI e E AR DU Y

5555 EAERBEAR K BAKE, MR bR
I —M o

MK G br A, 2022 45, BT AR
PRI, BRI SR\ =I5
Ehr % EBITDA H i ~F#; EBITDA X HE K
T A FR P T (E A5 55 I DR A FE AR 55
BINE, AFKIEGIER R K.

& 15 NS ZMTRE A 84T

WHE 2020 4F 2021 4¢ 2022 4¢ 20234 1—3 A

LR (%) 185.51 150.04 116.01 100.14

bl BRI TR 7B (%) -228.21 -106.22 1371 -12.18
WK & SN SN RBUIFEIAG S (f5 0.86 0.36 0.37 0.32

BN E MR %S (%) 65.16 52.84 44.66 8.39

i EBITDA ({Z75) 19.88 32.34 24.82 /
EBITDA F 2 {54 (ff) 2.24 2.73 1.87 /

AR /EBITDA (f%) 12.47 9.10 13.74 /

JE: 202341 - 3A 4B X FRAT AL
TR AN M SRk, RETIEERE

BE 2023 4 3 H R, BRAF FET AR
SR TT RIS I IR 5541, o m) AR A
g AT A FAFAEE RS MR ED A
) S H B A FAEAEAE A T B E R YR |
.

B2 2023 3 H R, Anl L TFE T AR
SRASARAT 245 M8 536.35 1270, T 4% 40
220.75 147G, ARG IRIE @Y .

+. SMERSHE

AE T EBRAHARBERA Lk, (L%
ELHFFR. FRIMERRARREF T EH
23] AR K X H.

DT BRI G B2R FE EE A BR  4 GA
T AT Ak, SR AN A N REBUR
RIS, 2w AR DY BRIPG 45 A E— (R RF R 7 <6 it
WPE B AR, K TR X IR BRI AT KU
Y DX Sk < R RS E A BBUSR A i

IR FFBNS A mIBEAT A AR T, 2021 AL
oK, 2 R BRI e K | BRI B A g N sl
BAS 15.09 1470, BEASKI AW . [N, 2
) 7E MV 55 T e 55 77 THI e 6 2R A5 I AR AR 178 48 B
JFEARK SR o

+—. i

T TR o w48 KUK 0 55 KU L AP SR
AN T 2% 3 S5 7 T (R 4 A BT i Al BB 345
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China Lianhe Credit Rating Co.,Ltd.

R

e YERR o 7 ARG SR AAA, 4EFF

“21 Bk VH & Eh MTNOOL” “22 Bk 74 4 fh
MTNOO1” “23 Bkyh&:ft MTNOOL” 15 %
K AAA, TR JEE NFGE .
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China Lianhe Credit Rating Co.,Ltd.

SR IR BIRE

Bt 1-1 &ZE 2023 & 3 ARBEA AL

B PE & M BUT

HEEARBMERA-EEEEERS

=
BRI 4 F 0 PR AT ) JECEE)
iniﬁﬁ%ﬂﬁﬁ%@ﬁ@ﬁa L;gﬁ
B AT R A R R E) Pi@ﬁ
B L T ER AR AT | 7208
B S E SR AR A E) Liﬁﬁ
P T R AHRAT X

AXTARBFESAFEEEEERS

}——{Eﬁmﬁgm&mﬁﬁ&ﬁimﬁmﬁa 10.90%

ARTEFEATERERERS

15.88%
}——{@f&ﬂﬁa@&ﬁmﬂa

y

BT ARBFEEHRFREEEERR

110.51%

}——{mwwwm&ﬁgﬁﬁmﬁwﬁa

BEEARBR K

#ATARBA

}——{w*mﬁﬁ@&%@ﬁm@@ FEE%

Bk ERMIEE

}——{%&msﬁﬁ%aamﬁa ez

iﬂﬁk&&ﬁﬁﬁﬁﬁk%ﬁﬂ%ﬁ%}——{igmmﬁ(%@Jﬁmﬁa }iﬂﬁ

AR A EE LN

}——{@ﬁiwﬁa&ﬁﬁﬁ(%ﬁlﬁmﬂa 0.18%

BERHHER

}——{&%Eﬁ%&&mﬁm&a }iﬁﬁ

T HBUR

k——{%mﬁwﬁ&ﬁﬁﬁﬁmﬁﬂ }Qgi

ERREARAS

}——{iﬁfﬁﬁmﬁﬂégﬁmaa FE@@

TR R 8] Ak

dr-FEasEmm By EE

PR A IR F BRAR £ A
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China Lianhe Credit Rating Co.,Ltd. SRIZIPRIRE

BRI B IR A R AREH

o

Mif 1-2 #ZFE 2023 £ 3 BARBEFA &

RESRAERS
FSEHERS

HitSREERSERS

e

o BB i
e HRBRBUNAL RCRERE

& P
» 3
&
bl
a0
Hp

L na

2 2 7 & & & g & % é TEE

1l TR

85 5 B 8 S T EES
PEER AR E A RELABSHEERLE RELS (§8) RRERLE

—BFaT
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China Lianhe Credit Rating Co.,Ltd

HRIF VR BARAE

Mt 2 BRAEMETEERN B RA R EEZWFIERFR

pijif=| 2020 4F 2021 4E 2022 4E 20234 1—3 H
B (2ot 363.82 427.78 494,54 510.59
FrE#ENE (270 108.43 125.34 142.23 142.57
AR5 (7o) 40.97 48.71 113.80 123.73
K% (o 206.92 245.73 227.31 233.32
RS (o0 247.89 294.44 341.10 357.05
Bl as (2o 23.52 34.48 29.21 3.63
FEEH (270 10.96 20.24 11.29 0.14
EBITDA (fZJ0) 19.88 32.34 24.82 /
BRI IAER (12 -110.22 -58.59 -17.13 -16.41
W EENFEE (%) 46.46 58.64 38.09 3.74
MEEIR R (%) 3.41 4.48 2.60 -0.03
HHREIE R (%) 10.40 15.17 8.96 -0.11
TR (%) 70.20 70.70 71.24 72.08
EEHIFEAEEERE (%) 69.57 70.14 70.57 71.46
KIS HE A EE (%) 65.62 66.22 61.51 62.07
MBIEER (%) 185.51 150.04 116.01 100.14
S ER S /EBITDA (ff) 12.47 9.10 13.74 /
EBITDA FIEA5%0 (5 2.24 2.73 1.87 /

AL ARE RS S AR B e e R E A AR RO R ENE R RAFAGUASS, HWBART, ME5AAER IR AN

HALF OB, 2. 2023 F 1-3 AMGHBARET I, MRIATAFL
FoAtkl: N WA, Ko FEER
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China Lianhe Credit Rating Co.,Ltd

R

Mtk 3 EFEWSERATELR

fRIRAR

HEAR

AR

4780 K AR AR R

(1) 2 4E4d: H9KAR= CRI- BB /1 11>100%

(2) n F 4. HEE=[ CRIAMIn &) A (U (n-1) ) -1]<100%

BFIEIR

TR E R ER | BRI E S I 2R <100%
BB | AR GBS AR BB AD  12]:100%
oGRS RNE ORBIRTA & RS +HR T A #E R G 12]<100%
RS LEMITBHIR
TR GURR | SR P E1<100%
SRR BEAMGELR | A5 (A +ITE H G ><100%
KIIFSS B AR | KIIG5S CKII5+Pra #RaE) <100%
KREAZMREE SRR
WAL | WBh =& R Fui & 11 >100%

% BT Ll b

BRI &I s 5 A ><100%

WAL 6 L I S5 0 A A S 9 5 55

IR & LI MR BRI G5

KHA IR R EE S4B 4R

BRI ERN B/ 25155

EVRT IR R 45157 55 ><100%

EBITDA #l| B 5%

EBITDA/F] B3 H

4R 55/EBITDA

45 55 /EBITDA

e E A s =RE R E BN AR S AERE R E SN R B R  at . A SRUHMEAR S R B AL B

Dt Piat . HAbIR AR5

FEL I 55 = A5 K+ A S0+ — £ A B I AR 3 0 P 0 B B 55+ AR S BTRE H LI AT 2 6155
KIS = KIE R+ R AT G+ HoR 7 TR H KA 2615

S =R 6+ K655

%5 VR AR I =20 B B I R AR T B I < R A
ERATIERAE=LEHENIERA B+ EFHEN SRR

EBITDA=AE & i+t AFIERFIAE ST B+ IH+RE G IH SRS IR R AN 78 5T RD

AU SCH=BEARLE S R +TE AR A B S

B S =R R MR AR+ AR 5 T M A AR T ) 2 SRR 40 R A
B JYBAEAT =T 7 IR 1 SR+ 15 FH IR 12 2 + A B 7 IR (B3 2K

SA1a) 35 P =Ml 55 B e B 98+ B 98 P+ B Bl PRI e Bl R+ 55 B
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a Lianhe Credit Rating Co.,Ltd

HRIF VR BARAE

BB TS R IAME H R 90 N =k,
BB. B. CCC. CC. C. FfF AAAZ. CCC % (&) LLRZELSY, F—AMEHZEHTH

i 4-1  ERKHERS

“wyr o« » kk%l&’?ﬁ%}%lﬂ i%THZ‘ijHZ‘TﬁE?ZIK;‘Q&

B SR SR TP 50
B PPN R LI AR IZ L

HARSE BB A ST 3

FRREREE X

HERN: AAA. AA. A, BBB.

fER%% #X

AAA BERISFHIRE IR, FEARRZ ARG RN, LR AR
AA TR S5 K BETIIRGE, ZARMAF AT MA K, HABRRAL
A TR ST RE TR, BT AR FPABEII RN, 2 MR BT
BBB BEIEGR SR — L ATIL TR MEOR, ELBR

BB BEIEGR ST RIS, AL TR MIRR, SR

B 155 I BE VBRI T R AP R G ET, 2 BERIR

ccc BEIEAR 55 (KBTI B L OB T R AP I B3R, MR A i

cc FERY ™ B AL ATERAG ORI BN, SEARAREPRAE AL 155

c AREEE RIS

KA TS IG5 SR R B A SR B IS T AR 4

it 4-2 PREIGRSFERE

Mt 4-3 FRREBKERES

BERE

LEa X

ZIMEAR 1) S AR HE A5 52 v 2R
B, AEANHERR =S S PO R A R AT e

PR B S o R ZE ok sk — 4R A2 A A8 A 7 [ AT AT RE T FR SR« BR S RSP R &
N
WRREE =34
Ef GAEREHRIFE, FRAS TR Atk
R R IR, (S P A 2 (T A bk
T TAER SRR Z, A P 0 R T i M e K
RIEH R S T B R 2 RS R BT, RS PR T B T L R R
23
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