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FrE ERRATARA S, TP AR ERKNE
() AR FFA HRIRATHI0. 7512 1%,
HORB T B R N H A B A PR A ] E R
JASCA L B A PR B A ) R D BB 438 0 A 2
BIRATE PARIEF R AIRA R BEREE
BIRAE . HBARN A ARAT B B PR A ]
HIRPE TR G TR AR A A M
FA ¥ B RARAT ATR0.3 LB s i s ¥ A it
T a| FORE T A TR e 2915.00%. il &
PEACNE A BT A, SRR T T A
B MR RS, 20074, HRARAT 5 ANARHE
BREIHRAIT AR A, #Z 20224 K KH
BRATH R A AR EREATHE KR, Rk
%17913.20%. MBS TR, #(%2023
AR, HPRBATH R 5 AT SR AR
3.84%, MHUREE IOy o B A 0.01%, AR
L BIAS =

KIKAZ Gy J7TH, BEIRERAT 5 AFAE 3 ] ¢
RIRIRTT Z [BAFAEA T RERAL s G ¥ILA
TN e 2, %5 SR P kAT,

www.lhratings.com

NG e O3


https://www.lhratings.com/lock/research/f4a89bc3749
https://www.lhratings.com/lock/research/f4a89bc3749

KESEETERHEIRAS

China Lianhe Credit Rating Co.,Ltd.

T B) & IR A 545 IR R

AT 5y W5 U 6 (R 20 e 3 AT AL B, AR
A5 HBY Je AL Gy A B AR PR SR LA i k. A%
F20234E3H K, HPRAUT AR 15 R
NB6.4TALTG, i AR ANI15.91%; F—ICHk
J7 B B R BUN23.2010. 7, AR
4.27%; RBETT T ESR BB w208 RH1924.58
1076, HEARFEA.52%; F B R L HE K
JEZR SR —BUTEIN . &2 2 N B I i
FARAE RBUNA2.8312.78, 5 FAIFE LA
7.88%.

HRBATE L TG H B SIS R s 4
TR AR 2, 35 RS BKSFB B 5
HRERAT A 5 AR s (A2 2
MR R, AR E FRAE . B A KU B
b, AW TS XS BEAZ O R T, s H
A2 il 75 T AR 5236 LN s [R]E E BE A %
U B 1Ll I i 1 A AT SR DT fi 2K A2 1 ) 2
PR B ¥ s AN R T PR A 1k 45 FR AR
FARAR AN B R RS, BRI R AR 5 P A 1)
AP 20 42 1 7E PTHe 2 JE BBl N s B BRARAT A
SEE MG FEME LS, it 4k SR S e
TSR . ST E L B MR AR BR AT
B JPRAR RO B Jish M fE A T B U
PE RS ASE B, R sh M R
TGE 77, SR st G B RE /75 Uhabh, =
PREFAT AR AR A A XU HE T RN, TR
DRIE AN G TAT AT DA EE, S ik 5 5 4
KRB, ser S ES A, (R RE R
RNy AT FAN ST 2 A

TE R FE NS J7 THT, B PRARAT LAFT I IR S A
U, FREEE, el M E R aE—
T TR ARAT A SR, HEHE IR S5 HE T

Hor PR R R R = KR 55, B RHUREE

AAREE B EMEE = KR, o275
R R . FEMLSS R R SRIE T T,  HEIRRAT
R A 284 DU 2 MR N 51 83, PAIX Sk
JEMRI KT, LA v 3 m), HES) B
st R 8iil, RS BiAs, b
KL A A RAT L S5 B G, 4R T A A ARAT Mk

SR A2/ RO ST, H PRARAT H 1
e [ A ASYE BNl < R I 55 1
P FE BEAS . AN AMESS T, ERERAT HS
BRI G R B B, B IR R A
B MR PR, [RIRPR IR RE R RS, f i
oy eB B R, SRR RN E AR,
HEBELE EAL SRR ST, FTHE s R ah iR
F, SR E SRR, FDLb S5 ik
JT T, EE PRARAT R AR AR SR AT X UM 22 5
Wl PUElRLEEEIE . SRR B, RaB R
BB T I B A5 M, I i A 55
WEAL, e 5 & IRIE, BT GURA, timal
RS [ A PE BT AR TR, TR B,
FFI R, T EN RSB T e

. FRNSZED

YEH T PR LARAT, EIRRATIE LA
W TR EREHEMANGMRS, RS
B (HERTRASMIEEERS, Rk
SFBOABAL MHEMF KBRS — e Pk
B RARAT Al 55 2278 IX 4 B vp T EL KT
FEXTPUNIAE L Bedtig f st 48 = A T0 8 %
PRARSS o AR PR T R ARAT L RARAT
5AMBUF RS ERRE Y] RN HE LR
CSRBL R38N X B e te, Mz &E
P s PSR SR L AR R AR A I
Aok LA 2 M 3 R (1 R A A 2 %
M 25 —J7, HER T A e R
BME, FNLSEREONMAL, RS K R
€ Bk .

1. &) 44Tk 4

BRBITATBRITLEHIZEATH, 2
ARV SRR RBESE.

ONEIAFEERT I, E PRARAT I R A IR [ R
B BRAEEIE . o XRS5 1R K
TR S TEE S 7 2, HERE A R AR RO 553
LIRS YK S H X A7 3R 45 M i AT Ak T
20224F,  HEPRARAT A Al A7 AU AR L, AE
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FESEETLRHERAG . T
China Lianhe Credit Rating Co.,Ltd. T B & BAFR AR AT B iR AR

fitt B A BUEIRBCR A 5, ARG 202245 °K, HIREAT A A A7 AR #111933.8814 7T,
BN AL BT AE LA T T R Bl BLEFRIEKT.40%, A7 B Ai50.55% .

A2 BEEM

AFAER 1786.59 | 1800.65 | 1933.88 | 1951.56 56.81 53.16 50.55 48.52 0.79 7.40
i B AR 1218.26 | 1399.19 1672.23 1841.65 38.74 41.31 43.71 45.79 14.85 19.51
HABAE R 110.77 152.02 164.92 169.65 3.52 4.49 431 422 37.24 8.49
RS 29.38 35.09 54.91 59.37 0.93 1.04 1.44 1.48 19.44 56.48
& i 3145.00 | 3386.95 | 382594 | 4022.23 100.00 100.00 100.00 100.00 7.69 12.96

BFRR: FRBATRR. FEIREBRETA, BRET2EE

Bl AdARPHEARSN ANBSR Ol % 7T, T BARATAE 24 47 R
I WA, WS R S .

—2 e e VARCEL, P IFR SR (P B
o T SHLREFIER T LR LR BRE 5

40% - 43.71% 45.79% A NADV AR LR GEE “ ARG 22 bR i, R
s et B AR R R R IR S
KBS PR B BE /), iR E
20% ey PSRN B ST, HES /NS Bk
L% S FFEL B R B . BUE 2022 SR, HERHTHR
A AT 1000 570 5% BA R 8 AN A

d0EFE  omifE 200iE  c0EiBE DURGRWN 436.19 1470, BEEREK 9.64%,

30%

—— AT WETRH L, SEILEEER S EL 5.44 T
BHRAR: ERAATER. BARSAAURAA, RO TAE 222 sl s, ERNENELR <R

o B SEERAT 7, TR AR AT LR\ R T 4 s G
ARSI, BIREAT AR ERAM, i ¢ g s (R pah o R, ARG

e I R BADRES X B 12 g g GegE. RERE RE
F RS b DX U 8 T P RS LA, R BLIER AR T ST, o e (R T T
il UG ESAEFIREIERTT ey g omBss, £ o
R RTHES A FDRE, SSRB R g ol BsR B s  , 9%
BRI EHIACR, JRRPETOI0E yy et e vl 55 SO BURIT BEROIL 25
Wids: Sh—Tri, AR NSRS BB ygnig i boes om0 i, 2R LR,
FRE, 2022 FUORIRRAT N THRIEL e oy o 1 2 MR Y KM A o 5
ALHUR, DTG SARIOBIIBINR . gy oy pieste 1% 28 2022 45K,
% 2022 A, MRIRAT A FIBGRREARE g e en (58 00 276.21 1078, B 1A4F
2560.23 176, B EFEAIK 19.58%, HAH g 44 5004,

WL BE T AR 47285 AL UG, B RARARBEK 2023 tE—FE, HPHATA FAAEKMBLS
67.98%. RAEARHEARE, AT SR S R R
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T B R IR AN AAE R BARAE

B #E 2023 F 3 AR, EREATAAFK
RE1951.56 1470, B EFEREK 0.91%; A
TR 2709.49 1278, B EFERIEK 5.83%,
Hrp EEHRNGEL 449.03 127G

N

.

A3

B2 e THEAASATRE L
80% 12.62% 73.89%
6732%

70% 65.21%

60%

50%

40% 34.08%

32.02%

26.81% 25 5294

!
[

30%

20205 % 2021 F 2022 F 20233 RFE
- HELA A EES L
HAERR: BREATFERERFERSE, BROTAHERE

RHLEM

= % 2ol e

GG GIETN 1846.94 | 2141.07 | 2560.23 | 2709.49 65.21 67.32 72.62 73.89 15.93 19.58
Forpr: ZEHRMEIL 200.33 281.49 472.85 449.03 7.07 8.85 13.41 12.24 4051 67.98
NN 965.26 | 1018.49 945.28 935.74 34.08 32.02 26.81 25.52 5.51 7.19
RS GERRRE 20.06 21.06 20.22 21.88 0.71 0.66 0.57 0.60 4.97 3.98
&it 2832.27 | 3180.62 | 352573 | 3667.10 100.00 100.00 100.00 100.00 1230 10.85

HBAERR: EREBATHFRAST LR, BT 52

2. MASRAT I 5

IEER, EBERBAITAMIE L P ZEalIEn
REFBEHEIE, EEFRLS KREBBILT,
ERBEFRLELE, WEFXREHEFNFE
It A S 5 o AR IS R i R — R e 7T 2022 4F,
HRBRAT ESNTHBANNE RRTR SR
JIEE, NAEEIEH s .

HPRARATAE 43 & A K . L s
B, WARSMEERS, DPAERE
BT &S E T, AT
PRI 0 R 58 JNE & 7 i BEAR B B IR e
T I T vl o 7 i M 2 T PGy /8 o
N TBOE it REE SRR ET T
(R [EII,  FRRR AL S AR 7 B 2R B IR 5 A
AW RE A B R R 55 il A s FREROUALH R IRER,
S8 P s Tid “ 48 B+ 7 R AT
B, JTRESREEENIGE, SRR

BREE. MR FURGPE . A 2022 HER, HEIRIR
ITHEBAFRRET 1672.23 1476, B FAERMGK
19.51%, SR LBt — D4R T,
SE Ml B A7 AR B, R 2022 R N E
PR BB AP RN 88.19%, 1 & 17 s Fa e ME 4T
FRy [ Bty S 5 RS 42 1 7t SR — 32 K 77 o
AN NG T5 T, ERERAT Rk et (5
T iR R, R HARTT IR ARYT
BOURERE: WS R E BT R e
s PR R e, JFaE 55 ek BT
&R, SCHEE LRI E: N 7T
FE R PS5, BRI AT b5 #2248 D™ fr s
SCHRFTIRE B b5 s A p R F oK. 2022
o, FERMETT MFE ST, BERIRAT E3)
AN NV SRDTREE M, I T N 90T
ARIBIRIE, SZUhEem,  ERARAT D AT
A BT N . 82 2022 4K, FKBRAT DA
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T B R IR AN AAE R BARAE

PR ARE 945.28 176, B EFR T 7.19%:;
HAANNEETGK . DNIH RGN NIZ4E
PR R BUE A N BE B L E 5 5N
23.67%- 11.09%7H1 43.98%, iR =RNHAR
RIPHIN 2.46%. 1.49%K1 0.52%.

2023 LK, HERHRAT i E AF OO R
WK BAR R it — 2 k451
FRELHBE T R, D ASERIEE BT R
BAE 2023 4 3 HOR, HRETHE SRR
1841.65 127G, B EFERMK 10.13%; ALY
AREN 935.74 1270, B EFEARTE 1.01%.

3. ek Ak 5

R, BEREITIMARESNAEAE, Xt
WIHRN T SRR, B 3= i Anik
B E B G L RIER T, BAR BB R i
Y=

HRAAT AR AT A M e R e I 3t AT
LB ReE . TR, AT R B A
BELLBIRE P N, LR REERB N,
FAT R AFRNE AR B e, Rk 558 5
Xt ARG RAT . AR fERAT AT EE P PP 2R
B PR EAT MR AT N T KRBT X T3
RN B ARV E R R, TSR RAFEL IR T 72
ARG, AR AT R K o

B S5 Tr T, L RARAT AR PRIE B 2 4

YRR B 1 H A ity L B R W,
M FAT RIS & E 5 R, EREATR
SN KA I T E ), HAh S 2%
PR PR A Tl . FERARAT iR R
EAREEMG . BORMERATH. AT 6 L
AR AA (5 DLEMILfiR; HE
2022 R, HPRIRATARAEL G4 BT 1819.22
f¢.75, FHA AR 685.37 1478, K
1T N FEEN L PORAT 43 SCHLAG BT E Hh I3 S A
by B S T UM R AR 776.73 A2 TTHI
237.68 17T, FA M EBURMERITF. FLR
T S A . BERERATEHE. B g
THRI B G A Rl TR 2 B = 45 AR LA 4 3
MUK T AE HI A% A ) R 32 o 93 J Tk » 2022
HE, HPREBT SEBNERBEE RN 92.29 12
JC, PR 18.44 12705 A SR EAR B k%
5.56 1.7t

2023 SRS, HREAT I RFFROCI &
AR IIE, TR T 4 b B AR AR
FegEs TR BT e B B R SR K . 2023 4F DL
K, HEPREATRE BTSRRI, R
LR R G A5, AR IR AR BT o
— B PEThs #E 2023 4 3 AOK, ERERATHRT
PR 2609.90 1270, HAFRE G T
RE 1974.69 1470, LT BT L) 75.66%

R4 BTN

S/ (L) B (%)
2020 42K ‘ 2021 &K 2022 45K 2020 4B 2021 K 2022 4EkK

PRI R 876.53 1382.50 1819.22 45.98 63.27 74.28
AT 181.37 143.74 112.92 951 6.58 461
R 550.52 470.22 348.61 28.88 21.52 14.23
HELIVF 7 78.01 20.27 4.09 0.93
AR B il 133.14 107.22 86.64 6.90 4.91 354
B XX 59.04 30.32 50.54 3.10 1.39 2.06
Fofhk 27.61 30.69 31.10 1.45 1.40 1.27
BEELIRBE R 1906.22 2184.96 2449.02 100.00 100.00 100.00
e RASFLE 34.42 39.11 42.20
UBl: IRAETES 13.27 10.39 7.86
BRAH R 1927.38 2213.69 2483.36

HAERR: FRBAT R, RO
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T B R IR AN AAE R BARAE

v Mo

HPRARATHRAE T 2020—2022 4E K7 2023 4
—ZEE LM SRR, HHEKIE R RS THITE
ST CRPBRESE S0k K 2020 4EI 4545 &4
THTE, KERHSTHITES T Rk @G
£k XF 2021—2022 W S EREAT T, I
Bt B T bR AETCOR B R L TR s 2023 4

— W SRR W . BIRERATIY S5 ER
5 IV ] B L PRARAT S P2 B ) L PR B i <6
RIVRH 55 BB 03 R m R SO F A BRARAT A IR

TEAT

L RARE
R, ERETHARRSNK, &
PR — 2 SR R 1A

RS T M
e Lt (% 54
2 020 4 0 0 023 4 020 4 0 0 0

WA B~ 353.05 372.00 410.26 346.61 6.29 6.01 5.99 4.89 5.37 10.28
ENA T 526.59 448.32 433.86 455.35 9.38 7.24 6.34 6.42 -14.86 -3.22
BE 3K B K

0 272259 | 3068.84 | 3424.46 | 3561.27 48.48 49.58 50.01 50.22 12.72 11.59
BB 1927.38 | 2213.69 | 2483.36 2636.06 34.32 35.76 36.27 37.17 14.85 12.18
HoAph KB~ 86.80 86.69 95.19 91.87 1.55 1.40 1.39 1.30 -0.12 9.80
BrEAt 5616.41 | 6189.54 | 6847.13 7091.17 100.00 100.00 100.00 100.00 10.20 10.62

B B RAAT AN RS IR, KA TR

(1) 53k

HRBITEIR ARG KER, ol
FATHEIE— T WEF R, &P EFREA
B3E; 2020—2022 &, BRBITARERESR
Fr b, BEEESRETTBIEKE, &’
HREKERL

AR, B PARAT RS IR s Al
ANRARNV ISR FTRE, FEI0OR B AT AT
VA DEHTRRNRE, 2022 4E R SRR M K8
3424.46 {070 . SEFATI A T, HRERATHF
S “ ST X SR B e %, T RS DR
VRHE, INOK “RTERER” U BRI
S IE N AT WA PSRRI BERI RN, B
VS ™ MO BUR AL & R4IR R
A7\ 5 HE R ATE DRSNS s AR 2022 AER, H
PRARAT BER 2 BAE R 7R AL SE AR 55 IR &5k, 7K
F . IREEFNA FLBEEE H, Hlig ok, LA
KRR A EENEATY,  FR AT R AT
H7 ELA3 30 22.52% 20.76%- 9.95%- 8.35%A1
6.73%, it Gt 68.31%; B T ARAT IR A

B A F SR L EE B R BT R BRI
i — AT AR A . % 2022 K, ERER
7RG R AT 101.54 1278, S AR SEER
S 3.97%

PERE PR T, ERRAT R
S B R FFTERRACE, AT R — R B
YN IE T RO, DR A RS AN i3
20224 R B —f K2 PO R+ R & 4E
Kk BT AR A ) LG 53 ) 0H 3.8 5% F122.12%
PRARAT d IS BRI DYk B0, R AU 2 R
FaAR R A A B R

BERE R, EERES FEMY
50T, HEREAT R P GRS A AL,
AR ORVE RO R Eh R AR RIS A B
Tt HAeRa k. 7. #O7 BRR BOKAE SR
BERE L Aol K 55 el 2T A ’SEECR
MR E AR Ak, FERARIT RS 4T
AR BRAR R, IR AR B 1% )
TE P42 5 G 4245 M 55 IRV (14 [R] B 0 R A7 2 R
Wb IR, S DY R AR R R R R B
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T B R IR AN AAE R BARAE

Ko ERBATARERM A E I EEK,
2020—2022 FoHZEA RITK 21.57 147t
48.51 {2,701 50.34 12,70, 2022 FHERA R HTEK
RN 1.38%. MAREHIX ARG, #HE
2022 AR, BRI AR X R BB R
A 1.51%H10.91%; M7= iiEBiRE , 2[5
FARERN 1.73%, NMATTHAREN 1.30%;
MATIE A ARG, A R OER 3 B T Tk

T, HlE . S K H A 3L S
KoKA PRI RIE,  EIRAT A BB 2 )
N 4.28%. 2.54%. 5.88%F1 17.66%, =T 44T
SERIKCE, 2022 FEAREH 90 R UL ESEEA R
FER LB 69.83% . MBTEKIK ZIEHLRE, H
T A RO e K, I R FRARAT
PERIR KT EAEAR A I NI, ARk &
PIRFE 78 KT

%6

SIpY =
RH =

3.50%
° 3.12% 2208 3.05%

2.96%
3.00%

2.97%
2.50%

2.00% 2.37%
1.50% 1.27% 1.30% 138 1.24%
1.00%
0.50%
0.00%
20205 F 20215 K 20225 % 202353 AF
= TSR B A L ARBEHRE —e=@HITEF S

IR FRBATFERE . RS ARBETA, REFAE
o3

(2) BB IZKERS
ERBTIMERRE I E MR R =
#t, FENEEFEAREDN;  Fk R B R A

020 4 0 022 4 0 H 04 H
E# 2693.45 3019.92 3345.00 3488.96 95.77 95,58 95.42 95.71
KTE 83.11 98.58 112.16 111.02 2.96 3.12 3.20 3.05
et 16.04 14.17 27.15 23.71 0.57 0.44 0.77 0.65
] 5 9.18 15.65 17.48 16.97 0.33 0.50 0.50 0.47
Bk 10.42 11.24 3.73 4.57 0.37 0.36 0.11 0.13
s OSET N
&it 2812.20 3159.56 3505.51 3645.22 100.00 100.00 100.00 100.00
A REEK 35.64 41.05 48.35 45.25 1.27 1.30 1.38 1.24
AR 66.70 84.51 104.21 108.30 2.37 2.67 2.97 2.97
BREBHE / / / 309.13 274.01 211.19 234.91
BB EE / / / 3.92 3.56 2.91 2.92
& 90 KBAE
SEKIA R / / / 80.56 86.78 69.83 82.17

HABRR: ERBATRERE . FHEMEARBTA, ROTIEEE
B3 XiE. RR. TR EALS HEB T4 .

VAESR, L PRARAT A BE r A AR R A g —
R, R B E G BE 2022 4
K, BEREATABENER RS 40.91 1270,
PAAF B W ED o 3, TSR TS A DA %
0.02 1470 s S NIR A5 4 fil 5% 7= 14+ 358.61 14T
B R SEHE A 5, B U5 FH R AE %
0.01 1470; HRHBEEH4 34.34 1470, THET
WS R % 1.51 4270 MIRDNL 372 ok
F, WA 2022 K, FEPRARITAEREDY K H A
RN R I T — I B 238 =B Bk i
PEARERBN 1.99 1476, CIHETIALE ik
R N 1.49 1470, HARIFH 5 ER%E1
T —Fr B

HRBATREM AR R H =B, #&
P R R R AE T, S
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T B IR AN 3 R A AR

DA EFEMBTE TR E. WSIHRE R
B, BTG B R R 5 M SR
GO T A G BRI R BT AAL
Gy Mk BT 77 | A R HA AU B R H
WEFC RS B8 RIS AL
PEGRL T R H KB R R H . #%20224F
K, BEREITE S, SRR AL
fiby AR % e HA A 35 T B HEE 20 ) o 5% %
PR E11.57%,. 57.24%74130.13% ., M %
FER RN OORE , B RARAT2022FE RN B
SRR RS040, AN B L
VEARAN1.481270; FEPARATRHEAGE R H it
PR % 7.8642 70, AP B I #E & R
£i3.9012. 75, BBt —IREHEA R A0.2114 70
F20224F K, HRARATINM B = I H AL
PR ARG RE5.0010T0, RiTHHIN4.640TTHIK
B, GINEY B i A A B2 AR & A2 4
2001278, BiiN0.551Z et HE %, Hifl 4
157 = e o - K bR A R TR M SR L IR E(ER S
SRS BB T, RARAT AT E T
PRI HE A TR AR 78 2

(3) &SP 4

BERBITRINL S BAMERR, TR
FERA RS il 1 K T s B4 P R . R ARAT
R AME 2% BN RAT AR SIS . JF HE FHIE
PAR AR FH R . 8 E20224E K, HLPRARATIR
FA 7 J vt 25 AR R AR 400 807.8642. 06, FeH T

HARAT AR I SRR A634.4310 7T T S FIIE

RENTA.611270, RAEH 115 H R85 75.8244.7C -

HIRBAT X RAMZE WS RIS RN RGNS
AH F) 45 F R R, R 4EREIE 2 L)
MIPRIES:, AR YERAMILSS K .

2023 F—FSE, T Hufimfraol %5
BEFREE K, HEIRHT = BRI K S
# ARIGKEFERIT N, BRERE~RE
b T AEUF K, PR TR R BB S R T
2023 2R, HPRMBATHIA B 8
BB, BRI ERORE .. #iE 2023
3 AR, BEPRHATHE P AH 7091.17 1278, Hp
R S R 3561.27 A2.7T, RV HE P2 i 4
455.35 {0.76; A RUTRREN 45.25 1478, AR
PORR 1.24%, B EFERAAHT N ERGE
kbt 3.06%, EHILTER G EE 2.58%, i 90
R A BTN BB Ly 82.17%; DYk ik %
K 2.92%, RETERGF 234.91%, HKETL.

2. RARZEMBIRF

HERBITHEASRSEK, @8RS
FREH L ER R, e, A
S A I R — B R ) ERRAT i
RIBFHN T HMARSKBERR; FREER
BHEFEE—EMERIEARE =, SRSt E
wR—EES.

AT HfrsgMm

LN 1707.28 1754.62 2064.51 | 2109.26 32.85 30.80 32.60 32.17 2.77 17.66
L 9akis 3145.00 3386.95 3825.94 | 402223 60.52 59.45 60.42 61.35 7.69 12.96
Hr. &L
E 1218.26 1399.19 1672.23 | 1841.65 23.44 24.56 26.41 28.09 14.85 19.51
HAb A £ 344.19 555.50 441.72 424.60 6.62 9.75 6.98 6.48 61.39 -20.48
ili=g7s 5196.47 5697.07 6332.17 | 6556.09 100.00 100.00 100.00 100.00 9.63 11.15
A RB: BRBATSFEIRE . TS BIRBHIE, RETIS4E
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T B IR AN 3 R A AR

I AER, B PERAT RN IEA BT InR,
TRl N B8 4 o S st s A b B e T FLAR
FRAEBEKT . #2022 45K, BT TS
RN 4R 2064.51 1276; H, IRAGE
344.67 1¢.70; St R4 b 0% 7 R B 296.97
fe.75; NAHGRFERF 1338.77 14786, EE NN
A EDYAF B FR BN ERAT A S A < i
WU AF TG I o

B AT R B RARAT e R B AR R
M FEERIRTE, BE 2022 K, BRI
B R AR BN 43.71%, 5 LLA e
Tty WAEKHARRKE, MR (R & HARAE
K NATAEARRNED) (5 AR R B 73.23%,
AE AR E TR, AR 571 it ity J A 42 ) o SR —
EETT.

RSN I, 2022 4, ERAATAHOS
WA EFR PRI AT A K KA sh M 71,
FEVELLA BT R IR TR KT, HHFFA —
SE B AERR IR BT 557, T R KA B M R

R

2023 FE—ZFE, B TR IAFHTNGER D
WK, HERETHER R KA, mEF
b LS LA iR . #A 2023 4F 3
HAR, BHEREATIFRE R ESHHN 122.10%,
MBI R %N 270.78%.

k8 AL
5 OH 2020 2021 2022 2023 &£
R R HFR 3HX

B ELLS] (%) 83.52 86.36 128.95 139.80

WEE RS tsl (%) | 10142 | 107.69 | 117.38 | 122.10

AR (%) 205.09 | 172.87 | 24219 | 270.78

VR (%) 90.06 93.91 92.15 91.17

A RR: ERABATRERSE . FEREARMSIE, BRETE
e

3. BEMEL B

HREBAT M EZFEWR, 5 HBESRN
R —E AW, BAEENKFE

AR S S

A9 AT

m A 2020 ££ 2021 £ 2022 4 20234 1—3 H
EN (28 130.48 145.15 134.65 32.34
FEHIN (278D 110.61 115.97 108.08 25.47
TLER ARSI (278D 10.37 7.69 7.61 0.76
BBt (2o 14.40 16.71 18.44 6.15
Bl (278 72.98 84.21 7159 14.26
45 B (28 26.94 31.12 33.99 8.27
ERBESR (27 43.17 51.01 35.59 5152
WA RSB (58 101.70 112.02 98.47 23.61
HRE U0 45.66 48.59 51.17 15.44
HHRIZE (%) 2.18 1.93 1.59 1.47
JEANEE (%) 20.64 21.44 25.25 25.58
RETF I E (%) 1.91 1.90 1.51 /
PRI (%) 0.86 0.82 0.78 /
FH @R (%) 11.33 10.65 10.16 /

HIERR: BRI AT RS, WORIER

HRARAT R N PABERA SR T B
KT REA MR R BB E, FIESCHE
FLERAF AN S S AT I RN B8 e A1) 8 52 A
J8o SN N 3 DRARAT e 2 YN SRR

2020—2021 4, #HEREATHEFIRAFRD K,

2022 £, EHRBEBHEMBAN TR A3
SCHUKIE ETHIE DL, ERARAT AR
B EFEAT . 2022 4, #HEARATLIAE

www.lhratings.com

16

W 1210

~r
151



KESEETERHEIRAS

China Lianhe Credit Rating Co.,Ltd.

T B IR AN 3 R A AR

RN 108.08 1278,  HENMVIAR 80.27%.
FHPRARAT A R S5 RN 32 BRIV T AT R
W55 SERUL AR SRSS . 2021 4, HER
RATARER BN Y 25 F- 22 RN NI RER, iRk
FU2h M EFIRN R, FER B TEMT
i A BT, RN R 2022 4,
HTHAT R TR KR BT, T8 2%
SN T 2022 AT S 2 K 4
BN 7.61 127T, HENIIAR 5.65%. 2021
, BRTEARESVAEGEEN, &
PREATHCE W i A BT 2Tt 2022 4F, 83T
AR A T B 1) 4 R 5 7 2% L DAL R AL
K, BEREBATHREREEA T LT, MESLER
R 18.44 1270, HENIIAM 13.69%.
HPRARAT BN S H DOl 55 K A8 B 9 5 05
WAEI RN E . BEE SR R K, &
PRARAT WSS S B B I BT, AR LA
B b Fte 2021 4F, HPRARAT YK L AR5 FUB KR
Sk, R FREIZEP FTRmM, BHRRIT
IR T BT J1RE s 2022 4, ELPRERAT
A HERS TR T EA P PEAC, T2 13 A RUE 15
% 35.59 f¢.o6, HAGEHIAES K 35.19 1470,
MR- RE, 20k 2Lk R R [R5 4+
Dz, EPARAT I B IR A
T, 8K A PB4 2 RUASE ) 2 PRAR AT i
SEPUE R — € S s, B RFE AR BT NI
TR T4 7K
2023 FFLIK, HPRARAT IR 2 KRR I
, HTARME S & 0 E AR LA (R
HRME S, BRI LA BT TS
FUBAE 2R 142 ) FE k55, B PRARAT 1 ) K
RiEG EE RGBT ETF. 2023 £, HIK

HATSZIE I UON 32.34 127, [FI LK 1.55%;
HARNEN 15.44 1270, ALK 3.64%.

4. TR

2021 5, ERBITT LR 5 TR
T, MEEERIH PR BARL
JIBE B b 55 s & e ot B RARAT B AT R TE 6
BLEAHEIE—EfFRES

2021 4F 2 H, BT LIUESRAS 5 BT
AT, EIRARAT A B 34T ACRE, BliRIEE
BRI . 20202021 4, FPRARITH
S T A AL TR A 2R R B 4 I ) 12.94 2.8
13.55 12765 2022 4FFE, EPREAT LA I
&4 0395 o (B B LR A A4 B AR IR
RIERE, B4enaa 13.72 1276, SHBET
T F A I I AR R ) 30.06%, BRI 43
RS EA N AEI K — € 7.

BZE 2022 R, HRBATHRANG G
514.95 {070, HRHAT LSS RFEE K R HES) X
B IR B P RS BTG, R T B 5
FREA BRI B T BEINR, 3R 2022 SR EIR
AT RS 7 7= REUE A 70.07%. A 2022 4
K, BERBITHEALEFEN 12.72%, —RHELR
oS E RO — W B AR TR E N 10.50%
M 9.52%, FEE SIS RS R, HRE
TR B A —E 4 78 7T .

B 2023 4 3 AR, BEREUTRAN
535.07 1276, HAA 34.75 1276; BEARLE
N 12.45%, —HRBEARR L RAZ O — R BEAR
LR 10.24%H1 9.32%, FEE &%
MIRFEE R, B PRARAT A% 0 BE AATY I I — b
7R ST

R 10 FALRMIEHT

H B 2020 £EK 2021 £ER 2022 4EK 2023 4E 3 A&
O —FRAF (2T5) 359.02 432.14 456.94 478.74
— IR (L0 409.34 482.78 503.76 525.77
BARE (L) 536.73 599.74 610.33 639.57
B IBCR 7= REL (278D 4279.47 4618.08 4797.56 5135.35
G 5 RE (%) 76.20 74.61 70.07 72.42
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T B IR AN 3 R A AR

JB AR R/ B ST (%) 7.48 7.96 7.52 7.55
AR EE (%) 12.54 12.99 12.72 1245
—WHEEREE (%) 9.57 10.45 10.50 10.24
b —REAFTREE (%) 8.39 9.36 9.52 9.32

BIRAA: T RIS BT AR, Wb fs B 72
. SNBSS

HRMRRENKE#FE T —, SHEE
e X R R b IX 8 5 0y 28 3@ RO
Aty XS5 REXMRARE, £
AR K B RE AT BONER. 2022 4, &
PRI SEFLA P Bl 29129.03 1278, 44ESH]—
WA ST 2103.4 1278, BUFIECEL 1R
g, B IRBR SRR

AT RO T 0 B R T HER 1R
NEERT, HAEDYNAE . SME K PEPE AL T
29 FKF o 34T, AMERRKIRME DV ARIT, R
BATE SRR YA T R . e Mt SRt
SR ETEN, EEKTSMERS A
BEONEERHAL, SIS WA, $R15
b7 BSURT B B 4 S 4R ) AT R MR

I\ RSHBERREN DR

KREIRRAT N 25 12,7070 [ 52 # PR %
Kfids. RGN EINFETARN. — K
B AFNAE T T ARG IR AL IR 57 55 2
Jes RAT NRARFEA RIFTA B0t 2 1 A
Wi 5 RAT N A B2 U AH R g oA — 2%
PEAR T B FNRA 24

HEAREHAH, HRETERTHM
TEAEEL A () SR 77 A8 4 60 1270 AR FE I
R B AN F SR 40 129.995 1270 2%t
KfigF A4 50 14T Tolf e AR Bt A i e A 4
45 1470 . BRI AT A 25 1476,
DL 2022 4FR M 55 Fdm Ry Ba i, AT SR
JRIR BT R AR AR A A R TG [ E
PR AR AR S R 2R 11,

& 11 EFAREREA
5 H RiTer  KATR

S+ R AT+ [ E SRR 7t
AfiFEAL (Zn) 285.00 | 310.00

BTN ER T/ (B S
BAG T+ 0 [ S M IR B A S A 6D
(%) 3.61 8182

B HRM R R+ R AT
B E IR AR AS) (%) 1.81 1.66

B RNE, (SRR R AT
SEHIRBE AR EAS) (%) 0.18 0.17

BOBFR: AT, AR5 R

MG PR, L RARAT AN R AT Al
ST 5L b LU ORI AE T2, B B
KRR ) AT RETEAN K, (ELHE A B B8
TR RAS SR RIBOR, B8 sm it s KT
— M. WA ftRE, ERMRATHE AL
PRI LLE BT, oo i e A BTt
BE, AT IRATH HRRAT AT E
SEMANK, B A A IR Bl P B 7= R 2R B it
AR ORI RE T A BRIV E IR
AT RAI F L E R IRIFBONEE, 42a%
JEH T ASL Sy B a8 s EE G,
REUE N AR SRS B AR, A £
I B AR AR

N i

B0 HPRARAT 2278 WU W55 B A
P8 SR R AT AR i S5 7 T (R 5 A T oA, TR
A PG 0 E ERARAT AR KIS 0N
AAA, KIIBIHEHESONAAT, PFREEN
R o
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China Lianhe Credit Rating Co.,Ltd. T B & BAMR A AAR AT R RIS

B3R 1-1 2023 £ 3 AARERRITAI R EBARBR R FFRIBRE

3 Bk A% porwn | TP ERER g
1wl g (REND HIRAF|  BAMNEA 33.75 H %
2 |[EKnE B E LR ARA A EAHEAN 14.10 A J+H %
3 | KHHATHRA A Y IRIIN 13.20 H %

4 IR CEED BB AR A REVEN 8.49 A Be+H
5 L/&mi’;ﬁlﬂxi T PR ] EAEAN 6.92 H i
6 i NI DR I 4y A7 PR 7] REEN 6.26 H %
7 [ERAUKFEE GEED AIRAR]  EAEZEA 5.71 A
8 |HEKiHh = EEFIH IR A ] EAEN 5.03 A
9 |EKEEMRAAIRAF] REVEN 4.93 A ik
10 ¥y B IR A IR 5TAEA 7 EAHEN 2.72 A I

E AT RERL (REA) AR FRAEALREAFB T REE (REA) AIRAE) LS Z 54T 6 EREAT H IR KR IK
PR EE. BP O T RAATHT L RAZHREB T REL (KRIPA) A RS IR ¢ RBAT H IR . TRAE
FAGE TR WA PR 8] AEHA TRBAT A IX 415,435,003 ME, BT LT A8 FRNE (5585 ) AR BH ERETHK
74,566,000 JE;H X IR FRNAL B SHLIANA FRAE] . B RN AR IEA TRITAENE) . B RWIRIL T A TRAE] . BdiE AR
WA RG] . FIREAEH FRANE] . FRRAT T LARATIRADA TN 8] . ERILS F AR G P R B R A TN 8] . A Andd A & R4k
AT AR 31,173,547 JR, IR B RABATIN 521,174,550 Jk, & FRARATE M) 15.00%. AHRAHL (RE) BROH FRAS) H
HEREAT A K 129,564,932 M, @it T8 HMERR (3E0%) A FRAS) A FRAEST H K 165,254,000 i, &HAE
JRARAT A 294,818,932 MR, & ERARATEIAN) 8.49%. LA E ERAMRMA B8] @il £ F 08 LA E A SR A RN
HA ERBAT H R 240,463,650 MK, & ERBATEIARG 6.92%. FIBAGAFRIE MDA B8] ABHFA TRET H KR
150,000,000 A&, @iTHFoNE) g T RE TR ERA RS FHA ERMAT H B 67,570,150 B&, &F3FHA ZRHAT HK
217,570,150 F&, &FRBATERA 69 6.26%. FRT = & AA RS AAEHH FRAAT A IR 174,850,088 J&, L X I TR
BRI LERARA 8] ERTIRT E RGEMRIA RS ERELEE LA RS HH EREBAT A R 2,259,601 &, &5
HH ERBAT A IR 177,100,689 F&, & FRBATEIENE 5.10%. FREVBMNA (3] HERHA EREAT A K
171,339,698 B&, AT EREFFZHLBMA A8 HA ERAT A R 196,102 &, & ERBAT A RIS
171,535,800 A&, & & RARAT &AM 49 4.94%.
HAERR: TRAATEEMRE, BT ER
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China Lianhe Credit Rating Co.,Ltd. T B & BAMR A AAR AT R RIS

BifsR 1-2 2023 £ 3 AARERIRITHLAZRKE

A W ) REBRHERS
L . — n m—
A o) [Everan)

RIS R BHEEHERS

B EHE R Rk WS B

ARERERIPERE

ErhAEEERS
HAHEEEERS
REHMIfFERS

ey

1
1

1

1

= 1

e (RS R -
T

1

-

1, 4 EETE
(iR i IR )
2, HBEME

i, RREREE
2 ArFEEN
3, iFWE

AHENE (RBWNE) T — — —
TR
(REHCE (FRARE) T — — — - —
AATHERE (T3 LE) -~ — — =
EER DN

1.
3
X
4,
&
&
.

A WA SSEVASR AN 4

=. BEENRERE o=
RATHERE
1. EEERE LE TR Sars 44 ]
IR R )
o, &

1. i RS E
2, fFETE
3. BRETE
4, AFHER

S

prEgE

ELEC]
=
5

MLk i R 1Y PR AR S )
LT F R T W

TR ERABATIRM, BRETAE 52
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T B IR AN 3 R A AR

iR 2 mAASRITEEMSHEFHEAN

B4 HHEAR

AT
L 7
AR 4

=

BLBLE
R KA BT L
SN e SRl N ]
A RBEHE
DA R
REBERE

) FAFURK

AT K& R
BN
TFRaE R H
AN R

biikziy NS
PEBTR BN 1 58 7= 78 2 2%
L

JRUE 57 A H
RAT R

PO BEATE A

Wl —RBEATE R H
—REAT R

AN S

22

R ZE

JEASHN B

PR R B W R
ARSI SRS

P B s

A

\3

A+ T JEARAT R I

AF TR b B FAth 4 R 3k 47 H B G+ SN R 5 4 i 8 7=

Ei&ﬁ@ﬁﬁﬂ%ﬁﬁ%ﬁﬁ@%ﬁﬁiﬁEM%@%FWﬂMﬁﬂﬁﬁ%
U4

T A 4 R R P+ 22 ) Wk 4 b % 7 TR B+ LA (AL B+ LA AN 28 T B AR 9+
G b b P I B+ At AR e AR B 4 2SI T

K — & B AR B A< 100%

R & PR B R A< 100%

N RO AR B ST AR E1x100%

TEHARIAE % S RBU TR Bx100%

DRI RAE E RBUA BRI R HIx100%

FIZR PR — 8 = 1 S A RSN A B 8 25 L2 I X 100%

(FEAF I B AT 3K 4 & ) AT Rk R 100%

BNV T = AN 1 4745 x 100%

A] F RS 2 4l 55 BT iR A 8 B2 4% 100%

(BN TP~/ AR K 30 H % &0 H)x100%

IASL B G SRR/ IMAL % 432 F < 100%

R S B 1 % 7 B & HE < 100%

SER R AR I 100%

KBS IR 7= 48058 7 2. 851% 100%

BEA AR T ARG AL 557 % 100%

A% 100 8 A 4L 5 TR RS AL 5 77 < 100%

Al — G 0% A VA0 25 TRV RS AL % 72 < 100%

— AR 5 TR I 72 < 100%

(— R A —— R AFIRIN ) VA 5 R AR B 7= R B1x100%

RN/ B =-S5 /A B A £57) < 100%

(BRAT 2R BN -RAT A3 R B S Y )/ 4 i AR B T

b 55 K B B 3% FED I < 100%

P 2 A REL S A [ I B8 7= S A R B 7= R )21 x100%

R/ G 58 7= S A0 R 5= 0 450)/2] *100%

VR [ CHPTE B 77 SR B 77 S 80)/2] x100%
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T B IR AN 3 R A AR

B3R 3-1 EFKHGERAFRRERZX

A T EARKIE A SRR =5 NH, 59K~ A: AAA. AA. A. BBB. BB. B.
CCC. CC. Co BRAAAZ. CCC % (%) VARERSI, T— Mg HER 55375
W, FRIEE B AR T A SR

FAEHERFT SR TP S M2 1 = A X HE T, (5 A s B R 1 1Pk
X GIE AR DG, B =1 A S SO GUE L R T RE.

AR BB RS IR,

ERS% X
AAA EAEBISIBE IR, FEARANZAR AT B, BRI
AA BEEMSS RE SRR, RAMBTFHBRIIA R, SRR
A BEERSREIBE, O ARG TN, BAMHREAR
BBB BEEMSRES— B ZAMAT I ERECR, BAME K
BB BAEMISFRENISS, RAFGF BRI, B RS
B AR5 I RE /TR IAR R T R 5P 35T, BAMRIR
ccc 55 HIRE IR LA T RAF O DF A8, BN
cc FERY ™ BB AL ATIRAG ORI BN, SRR A RE PRAE AR IR 55
C ARELEIR %

iR 3-2 PREGFERAFRRERSZ X

BRE TS TP R 5 A5 i B SR EARARIYME HI 45 42

Pi 3-3 IFRRBRERE X

PRI BB S AR K — A 25 AT ] BEPE RO PR . PR BIE W 70 kT . 7
M FasE s REHZED

PPRRE X

IEMH TAERZ AR, RRAGH G TR e BOR

FRE EHARDLARE , AR LRIF (5 AT REMERCR

wili] AR ATIRIER, RRAF IS 2 B R mT REE O

KEH RS IR S0 DR 3% 1o S RE M OP AT RORAG SR T RETRITH . A PR el 5
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China Lianhe Credit Rating Co.,Ltd. 7 B) & BAFR A AR F1T ) TR AR

BRA-FAZTVRAE A A TR 8) & F
T RARAT A PR F)
2023 F A B Z BT ARMmA; (F—H) @RI PR H

IRGEAR R B VE AR G S VP I AT PR AR CBUTR ARG 525 ARk
FSRNE, B BHE R A TS P YRS RO A RREEEAT BRSPS, BRERVF S B4
SE SR ER VP IANAS € IER R TEZR o

HRAATB A A IR AR CBURRIFRA T NAZIES 5115 R VF R BRHE L1 2
KRB FRMEARCTIRE . HRE B R LA R M BOR BEOR M B FLUP & (R 20 £ A
OV LAT RO 58 R BR P AT

5oy w] BAM T AR R AR, R AR AT RERT B 2w B TS PR
AR A ORI, 508 W) B S IR R B 5 B A5 TSR B S BERL

HRE PR ) i Bt 8wl I 2078 BDIR DL  AMB 2 B IR B A B AR 545 2.
U R AT FERARAL B B A BEXT 5 2 R BA S 53 U0 P VP47 2B AR R M F) S U
WRE BRI T REARE, KNREAT T, JESErAsoR S R R, AR
BRVPAR T, M BOR BRI A R 20 5 RaE R R R ER VP 5 AN EE R o

s A FI AR S PR BURERF A BORE, B MU E RUE . BIEPHETRIZER
HARKE I, BEA DA AT DAL IR B R .
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