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2022 4, FESFHEKETER, ik
B, P E AN RARIT I AR fg (1 1 i BUk
S IRE, SR HEAE . UK. B A
Z MR T BB, 513 &yt
F2 E A K M ARAT I KAS Be e &
FE A KB s MY AR AT DR R S T 4 T Bl L B
UL R, ATy BB AR R AT b 55 7= 4
B [T, HAF O BE R — 2 (A S gk )i
b G0 4 L B R A R AT DA K 2
U AT I EOR PE SRR, B0
PR RFERAAL, MRS SEAR T A ik
It

R TERK A RBGRIE Mt & 715,

PV ARATE DR 8577 BB R RR AR R i, Tk
PTG A PRI, AHER S XA AR AT AT
T BORAE FH AR B S ). 2022 4F, #RAT
b <g R R BA R B 2.7 17T, F
KRR EN 1.63%, FKIFERGEH G
2.25%, 7L EFEARTRE 0.10 A1 0.06 DH
gy e AT, 2022 &, FEER TR EZE
FRealioe, S ANE AR gz, AR A KA
Priald . St K at s, m AT A
IR A S AR AR E MR T, I
WM TR PRI IR FFTE A B, (HH4 /N
HRAT T s A S A AR (B A 550 . B ATy THT
PV ARAT L 2 RIEAN AR A, BT AR
RACHRFFRRE o IAh, SR E RG] 2RAT
HMyoaE, il mmE kR, HE
77 /N G RG24 HERR 1) AN W e
X I ERAT T 3 56 4 0 SRR BE A BT
It

baE R E LT R ERE, T
W EEAR PR R RS, HAEE . BUFH)
SCRER BMEARAT BURES RE JRZ D IR T 47
LR, BEE SRR ARAT AT B A
FH AR e o Ra € o 58 BERRAT Mk 23 17 18 W
€2023 FRDRITATW M), Rl BERE
https://www.lhratings.com/lock/research/f4a89b
€3749.

. EEBEXRE

2022 5, RITHRATAREEZBE R
RABEEKTREF; EBRBRXIRT L
HREBA BN AR, REGREREAK,
T EE

B TERAT O T UBREAR R & N i i)

PR HHE RN IOV I E L

AR EHENPATIE “ =2— 27 AFlA
HRAEM, HEAR B ISR 2, 2022 F&ANR
= A R R B3 M s RV AR 8 AT A R ER
7, AFNAEIZ TN R, 2022 48 H,
I TARATIRZE T E K kEN 2+, #
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HEATIRERE T FAF 11 ARSI .

MR SRR, 2022 47 H, &R
B2k ] T W BUR BRI R TR AT A
ety A 2022 K, EITHRITH KRR
NGB, RGN 18.27%; AR
KRR St 69.76%, Tofis Ik i 42 5 Sz br
PN o G BT A2 JE T W BUR A e —
H BE N RS V7 1) T I A 4 s i 4R
WOLT 2011 4E 7 B, 2022 SEREMERAN
219.56 42,76, k55 i Rl IR 2 2 bR 55« b4
B IR SR

IEBUTR 5 T, BE 2022 FEAK, EIHR
TR TR ARHRE 2 KAWL B0t
SMTAT, 1 K ARAAAERBOR S L, K
JBE AR B T AR B 4 I A B o A AT A
11 7.92%, T2 BRI ST R B R 45 A L
AR AN o

KA G, EITRITEFRSTERT
SRS 25 il FH DG B 2E 5 A B 28 A 4 B B RIS
Gy BB, AR XS TR T 5B
R IR 5\ 55 (58 5 55 At T T8 M 7K -3
PATIL S E A E N — R E, AF
TEMR T — AN G0 FHIEE, W%
FEF IR A5 W MU B R T VAR AT SRR 5

A3 ARE

2020 £
h B
TR 9.14% 4
ST AR 5.32% 8

PRAAHOCHIE « BUE 2022 4EKR, JEITHRATH
— RN KRERTIRAERE. SRR R #%
18 REA B AT R T7 #AZ R0 5 AR
AR EL BN 1.42%. 2.81%F1 8.37%, KEF
LHIBEAKR, HRBSERTA R E8ud@ .

N FRNBSRESN

e AR B T AT, BITHRTe
BEUEESEEENHERT, FANKES
BRAEREBLHR T AEEM TSR
ZE, AFRBENENES . BRI EE
V%5 2 A R R R T B AR Al AT
HAEBERNT A T, EITH RS X
2T AR R R SR T ARAT 55 R R R
BT RIFRIANRIRES . [, EI AT IRITE S
PR AR e XA, SR N L AR KA
Ml 55 4T 38 A TH P R IR &5 Tk &R, @i
FE AT e B RSO0 AT WL 6 T b 55 31 45 GE
e W R e ST A &Y, T HE
ST A RS E  (H S — T, BT
HAH S REATI SR T4 46 K, FL5E
GPZL. 2022 4, EIVRATAE R KT
A REETTSE T BT, RS AR
PRI FENETES 71 (WK 3).

W %77 Gy AR R HE L

2021 FEF 2022 K
9.23% 4 9.66% 4
5.80% 8 6.19% 8

E AT AR A B VRAT AR A R Ak 4G 5 43R

B RR: BIVERATIRATR, BRAORE %

1. A8 4471 5%

20224, RITRITARRITLFZ TSGR
NIRRT, AFFFIMAR TR LS
BFeEnE, HhEE MIRRERSER
i, WRESRIFELSRBIE.

NFIFFHROTE, B TARAT IR EE T AR,

GROBHIEPE, A5 sege Ak, FE Seiims 2

DI AR NS SR N0 AN = TR B = S R s

il 2 R B SRS TR, AWt
SR AR TE W, 20224F, I JARAT I I R 4
FRATEE, AR SS, B AR5 4
HATH, N T GE A4, R FA
IR, HEB A RAFR CRALE RAIE S A7 200
HABAERK, NED MUK H2 2 WET T
A7 DA B R B = A A AR S R R e, A R A7
ORI K 5% . B E20224E K, BITHRITA
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B IF P BARAE

FIAE R AN1150.7642 70, B EEARIEK1.91%
(W34, 20224F, Bl R AP Ik 55 FUE 1)
WK, E T THRAT SRAIE S AF OB BT LT
NFVGEERITIE, 20224, JE T TARAT hnkxt
HilEl . R B AR SRR RS

BRI SR R, IR E A& 2 &

FRHT T, INsE XS SEAR L5 A SR xF
MR 45 & P 7T, R VERATIE L 85 S AT B IED,
TE RSN AR P R IR RN, SRR
IR . 202248, [T THRAT 2 J D8R0 55 3
BRFFEA . Ak, 355 T SRS IR R
17, WEIIY 55 Bl Bt pAIR A W, T RAFT b
Fho BT VRAT IR 70T R 45 #8022
PG 55 B AT fir B 8220224 K, JH
I TERAT AL DY 3R e B3R R %511036.3814.70, L
ARG 12.68%; 4RI ARE200.5412 7T,
BRI K22.54%.

ERXS N, B TTRAT AT AT R N
IX3), BHEF B AE SRtk sS, WA SRR
TR AR, RS RARR T
K J7 TH % T A TR /N k4 kIR 45 T4
2022 4, JEITERATIEE R B fRAE -
BUNBS ROGRIN, NI B &g B
ARG, R 780 R SN DR e hE
s N SRR BOAR B R SRR LA
BUNGR I RAEN /N B R SRR T AR
H, TS RheT K e e A AT BIEOR, ok
IRAALR IR, R @ AR R R D
e e 55 7 3 RE 22 PR B /N Aol R 27 5

BERRA . 2022 4F, JETHRAT/IMIE LS K
JESH R, BE 2022 4K, EITHRTIEE
RUNMGA BT R A CRAF I D2, S 1AE
BV 610.40 1478, B EFEAREK 37.37%,
7 BEE  HFSAT 30.46%

sEI ST, EITRAT S OE
PR BN AT ERIEAT S5, ARt Bk
Mg AR, AT A S & AT T XIS S
GEATML . ACSCRETREIAOR . HTREIR . Fr AR
LSO ERE S, TR ERREE R, K
e 5%, cHEl “etRiR7.
PPP BE3K B HE BT $0 08530 S5 SR A 5 = i
A 2022 AR, EIVHRITSEEER (NTH
12 REN 4131 {¢7T, FILEHEK 126.06%;
TR TBUER B DR K L T R R it G T
THEIMA . TEVERRIRSE .

JE T THRATIRIE & B AR E S X AL 3,
AT R SRR SRR 2022 4F, &
VAT B8 R A AN i Ui 4, T 1
GHMERERE. “Figil” & SR
WFR; fEXFEE AL, B TERATHE T WS
B LA GRS, GRETK. 6F e 1
PRGOS — RIS, A
B EE L FEAL IR T IR S5 . AR 2022 4F
K, BITERAT & A% B FAFERIEK 39%,
GG P EERK 88%, & s
FRFEEE FEREK 40%, 2EEd ah
A H S B MR E R 2 4
YIRS

A4 BRELEEH
- & B UL & (%) B EERBEEKE (%)
|
2020 4EK 2021 4ER 2022 4K 20204EK 2021 4K 2022 4ER 2021 4K 2022 4B
BPRER
WA 938.64 1129.17 1150.76 60.86 61.43 56.17 20.30 1.91
MNNAEFK 350.89 416.43 553.91 22.75 22.66 27.04 18.68 33.03
LRAIE A7 RN A A7 3K 252.85 292.41 344.03 16.40 1591 16.79 15.65 17.65
At 1542.38 1838.01 2048.70 100.00 100.00 100.00 19.17 11.46
fne REHFLE 12.13 17.24 21.45
&1t 1554.51 1855.24 2070.15 = = = 19.35 11.58
s &S

www. Ihratings.com 9



BESEETERGARAT

China Lianhe Credit Rating Co.,Ltd. RIZIFRIRE
(A S E T 730.61 919.74 1036.38 51.95 52.54 51.72 25.89 12.68
AN NBEK LB 535.11 667.01 766.94 38.05 38.11 38.27 24.65 14.98
SEAE IR 140.75 163.64 200.54 10.01 9.35 10.01 16.27 22.54

it 1406.47 1750.40 2003.85 100.00 100.00 100.00 24.45 14.48

HAERR: BIVRATHRIR, BOTATHRE
B/l AREksbE
55.00% I 52.54% 70.00%
51.95% e 51.72% 60.86% 61.43%
60.00% —\\27%
50.00%
0.00%
45.00% 40.00%
40.00% 38.05% 38.11% 38.27% 30.00% 22.75% 22.66% 27047
_/

20.00%
35.00%
10.00%

30.00% 0.00%

202041 K 20214 K 20224 K

A A e b ) g =
e 1R N N E T

HIERA: BIVRATRIR, BT HR

2. RERAT LS

2022 F, BEEAMEWALE, EITR
TEERTRIBRNRDHEE, PARREK
PR RFFBFHEK, BELE SHHFERA.

NN T, EIVRATHESR P 0 2
NR, FTEFEEEIBERR, ARL FET
WIERRE, IRCRZE LAY, 2022 4F,
JEITERAT R B 2 243 . B S50l AT 3k
B, g sam i A R RSN, stk
MR ANY LB HEH “All+ 5 17 REEA RS
75 R IR R IR, B TERATAE
TR I R SR, IR H e R, §OR
SRS I E SR, B ANAF RO A
P K, BE 2022 AR, EI VRIS
HAREN 553.91 170, B EAFRIGK 33.03%.

AN NSEFHTTTH, B TRAT LASCRE SR 4
B AR TR T ), R IT “SER LR
Al B e BF7 RBIE SRR b, AN E
HEEMER, HEEN AR Z ik
RKIE. 2022 &, B THRITUANNGEEITAE
R, RER PSS TRR, I mik
AR, s R B, O S SRR
BETvE 2k EA5 W 20Tk, iP5
EWERET WA R. B, HTRENL

PO P = DY sk M S b LR ™, ]
RATTE “DUEN S I 7 BUR R, @it A2
LHAZ AR AR 23, T8 58 b5 ™= DRk
LB TAE, BN MNMEFEERGH, 2
A NGRS I % . #E 2022 K,
J& 1 TERAT A NGER SRR AR 766.94 14.7C,
BAEREEK 14.98%; AN H TR TR
MBI ELE N 13.92%, T2 WA IRAILAA ;
A NGE DR NI P BT 5 D83 s B
EE 5 23514 20.38%F11 3.89% .

JE T VAR AT I & 8 T D 45 DASOR 2 P B
G R PR E AR, 7 R A AT
I = i &, BREEET A, 58
17+ BATHI FAF . B4e. FiE. 5. #
W45 2 KRR R LA T R S 1, SEBL T [#]
W VR Ba . PRI ORI SE 4= i R 5
2022 4F, JEITHRATESE B RTE 5] T
WA= AT R, SEE 100% 2RI 7= i AL
R R R i — DR T R 2022 AR,
JE T TARAT ZAE B B 4 R %0 123.02 1275, 3
BT

3. mkdgl g
EITRITAWIEE~ A RERE, £F
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B IF P BARAE

WHERE FiEFERESMN: THRARS
M E EFHEaS, R EEIRY; #{EE
PR B SRR S L BAAR T B, 3
RS — PR, BRI &kRE
PR BT 5R .

2022 4F, JEITEATIECRBER SN 24
PERIRTEE T, Dnas et =7 G B, 78R3~
BB Rk EEfafg b, o R F EEE R
AL JFEFI RN ARAT, B AR5 RE
[ b % = i B RS b o I s M e HEA A A
B 5 5= A LA A E . B 2022 4
K, BITHRATFEDNE B = REN 400.57 147G,
2022 4, JETTEATHTIARN T S RUA i b
Tty FEIEE FDEIRAE . RAT DI AT R 4 R
fiizr 5 RAT A MRS TT AR
Go MIZE 2022 K, EITEATH RN 4
REN1221.79 1078 JET1HRAT FD 55 PR FFF
B HUIRES, 2022 E SRR AR5
HoN 18.61 12T,

JE T VARAT B 4 b S5 K HH A5 B I 5 7 i

BARE B e 2022 4F, I THAT BB R 51
7 E R, BT R [ AR AL £ S B A
R ARRR B BB P, BB B
MEH PR (R 5). NIRBEKRE,
JE T VARAT #2058 587 b e 2 B AR BUR 17
BURANE Rl 5T DA S ARl Ao 27 S5 A AE AL 1 2 4%
B ARARIEB P R SME DAL R BT .
e, A R AT AR DAAE A N E A ol
NE, WRATIEE T WA b3 A7k, A
FRVFAE AAA Y5 LEBGS, Bt shng i
TH; BGRBTIRRE BT, KRS R ZHE
R ffE, I A SIS, FHE5™
T B AL TR 55 R 55l B0k KR
BRI AL B, B B2 TR
MR AR EAE ok, AT A B AR
AR 55 Bk 55, 9 A OB S LA
MM, EEMZGE T R EE™
MR, AR sl I KU 15 DL O
FERIE. 2022 4F, [T THRAT SEOLE R A
S R At 31.50 1247T, BERCB M

—VCN\

pL>=

BEANEARAE, Beot 58 i BRI 5T R T 2R T ST

AR5 EFRLEM

& | (i) g OH (%)
2020 £R 2021 4ER 2022 R 2020 4ER 2021 £R 2022 ER

it 831.53 805.34 840.89 86.68 84.94 82.56
o BUNfiZR 487.79 565.23 657.18 50.85 59.62 64.52
BOR M &R 146.71 129.03 46.74 15.29 13.61 4.59
BRI 33.67 14.00 8.45 351 1.48 0.83
ki 53.99 97.08 128.52 5.63 10.24 12.62
ENIZEE: 109.37 0.00 0.00 11.40 0.00 0.00
(08 55.72 28.87 1221 5.81 3.05 1.20
FrA: 4R e = 33.79 18.05 20.72 352 1.90 2.03
iR AR5t o %) 15.75 13.80 5.75 1.64 1.46 0.56
SHEB 9.48 0.00 0.00 0.98 0.00 0.00
FE G T HAm A% Bt 8.75 79.08 137.16 0.91 8.34 13.47
PPN i0ke 3.00 2.00 0.00 0.31 0.21 0.00
A AL TR 0.84 0.75 0.77 0.09 0.08 0.08
B Py = 0.04 0.03 0.03 0.00 0.00 0.00
Fofty 0.41 0.15 1.00 0.04 0.02 0.10
BeR B A 959.30 948.08 1018.53 100.00 100.00 100.00

s BRI 13.49 5.69 5.60
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W PR IR A 5.34 1.86 1.68
BRI 967.46 951.91 1022.45

HAERR: BITRATSRIR, BRATAE R

. WMEHH 55 e

JE I VEATIRAE T 2022 4R & 0 4R
LRI TS5 T CREREE A 40O X B
RIS IRRBEAT T, IR R T bR
TR E W H TR S . ETTHRAT &9 55
ARG VG B T THRAT 2 b1 2 F A i
TR TR TR AR, 2022 5

1. ®FmE

20224, BITRITR”= BEREEK, K
H B K B A S R B AU L E AR BT b
Ft, BBERF= HHAERT TR, Rk kA
PR, BEEgaEiRE.

A6 FE4M

L A7)

BEEARMER (%)

2020 K 2021 FEK 2022 FEK 2020 £ 2021 ER 2022 FER 2021 ER 2022 FEF

& W ¢z
WA B 280.19 327.26 298.08
[l B 7= 206.22 278.03 400.57
e W& TR 1360.46 1694.92 1941.55
P G 1 967.46 951.91 1022.45
Fofh 5t 37.18 42.82 49.43
Breait 2851.50 3294.95 3712.08

9.83 9.93 8.03 16.80 -8.92
7.23 8.44 10.79 34.82 44.08
47.71 51.44 5230 24.58 14.55
33.93 28.89 27.54 -1.61 7.41
1.30 1.30 1.33 15.20 15.42
100.00 100.00 100.00 15.55 12.66

BB AR JLIVBATRR, AR5

(1) 53

2022 4, EIRITHEFOVS RGBT K
A, TWEPER TR, HkRTRE
BEFEFRABAEE; FRESRBRIEFT
WEGFKE, BEEKIRERIFETR B,

2022 4, JEITARAT B S B LR R
WK, 8RR LEARTE, 2022 4
KRR AR 1941.55 4278, 5% M4
) 52.30% (W3R 6). XAk E, EI]
WRATTEAR A Z B 1T, HIEERKAH
AT BE 2022 4ER, EITTERATEETHIX
RIBIT BT e TR L 46.33%, L AR
HNEFETE s o XA T O 3K S SR A
i EE 53.67%. ATk A7, 2T TERAT YK
FEERERCR A E N HliE L F5E R
F M55l F B0 UL s Hu = STk, 2022
SR R AT TR BEEAT L 5 EE AT 38 11.98%.
10.36%+ 7.26%- 6.12%F1 4.20%, &tk

39.92%. 2022 4, JE[THRAT BT A
NG TAMBIRE AR AT R R 1 R RS
BEBOBUBUR , G AT A BT R %, ATk
XA E . Jy L SO T, JE AR
A7 RE “BRAE HE ., S5/, BUETE . +
HOHCH . ISR 9205 SRS, s b i
PEaK e B R, WIS M=k %5, &S
i 7 LT L= A s i w5 LNk | 4 =1
FEARSC BRSO, BT TARAT 25 N B4
M K s el 25 @ S T A, B ik bE
BN By M= AT . AR 2022 SRR,
I TERAT B b= M SRR AR AN 84.24 4476, (L

N 4.20%, N NAT 5 BE R AN G LU FE AR 13.95%:

SO SERARA 122.55 1276, 5 GERCEET)
6.12%.
FPEHRETE, 2022 4, BEIHRITK
T3 FE RN 55, TR 42 1) K
DURB, Bk 7 A rh KR AN i 3 5 2022 4F
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S5 R AR

A — B KB Rk LR B K+ R %% o
KA 5> R 4.62%F01 24.88% . KAFURK K
FE 7T, JE T TARATAH G TR BRI AR T M R
il

2022 4F, ETHRAT AT IEHME R
TPEBGE, M. 27, P2 B R UEEE
J7 TV FE 1) e 3205 O, fE 8R0S Bes i AR
3N &8 AL 478 LR, NSRS
BUEBE, B s KK, 12 K8 3% 2 4%
S e SEZ it 7 A (RS AR R R
Jo B S R A AOGE FUE @ O R AT K
B B, ARYE LTI 1L, InsEst
AR S B AS AR A AT ERER, By 4587 1 T
BRAR. SUbFEE, B TRITRIEEREE
UK, REEIUEIHEN, R E RE. SREA
BB, RKEEE IR R GE R i U
A 2022 4F, JETTEATEZEA RIEEK 7.94
{75, B I FER AR KRR . 5 T
AR A BN RS S, BEE
BRAT St T A AR A5 AR e i i, 2022
F, BITRATA REGEKEA T N R, F08%™
JREARRE R (LR 7. BTRAT
ANREHR B S AT FE A, R E A
PRV DL K e, 2022 ER _EIRATALT

AN EGEREAY DN T.17%M 4.81%. JE1THRAT
Kl 60 K& UL AT EARER,
DR B B AE R AR BURK . 2022 4R, 32
FMET FATERZE MW, EITHEITE RS
PR R — W AT S, SRR
P BT BTt oAb, 323055 5 e s g 3 6%
I INEE, 6 OO 2 o LU TR T
AT T RS B 5% 77 o VAR AT AR PR R 9K
o MNIREIEBRE, B RATE I s (s
EUR G| FEE, FEINRA RO EKIE U A% A
JIE, 2022 FR&EBETFA T, B K
FFAE

B2 AiE. RR. @HRKTIALR

1.40%
1.23%

1.20% 1.19%
1.00%  —— 1%

) 0.95% S
0.80% 0.91%— 0.91% 0.86%

0.75%

0.60%
0.40%
0.20%
0.00%
20204F K 20214F K 20224 K
e T L et A LT THL G AR L

A RR: BIVRATHR, ROTERE

&7 UiS 3
& #H/ Uz A AT
2020 4ER 2021 fER 2022 5ER 2020 4R 2021 4ER 2022 FER

B 1382.14 1718.53 1962.02 98.27 98.18 97.91
K 10.52 15.91 24.60 0.75 0.91 1.23
W 3.73 5.64 6.26 0.27 0.32 0.31
T 5E 8.79 9.11 6.76 0.63 0.52 0.34
ik 1.29 121 421 0.09 0.07 0.21
SEEKAET 1406.47 1750.40 2003.85 100.00 100.00 100.00
AREFK 13.81 15.96 17.23 0.98 0.91 0.86
TR 13.36 15.93 23.92 0.95 0.91 1.19
@ 90 RULLREHK/A

RA¥EK -- - - 79.23 79.59 67.06
RERBARAER R 50.82 59.15 66.86 — — —
RERER - - -- 3.61 3.38 3.34
REBEHE -- == == 368.03 370.64 387.93
HARR: BIVBATRR, KO KT
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3 37 0 BAR

(2) Bl LBIZFR~

2022 &, EITRITRENEE = RBR T
HEZFPrRFt, RGN FEERNRG
HIERAT AR AT, FMLBEF= WX s B
BB B AR S = oA E, JER
G H TR, B ERE TR, BRI
RS B AR AT 5

2022 4F, JET1HRAT [EDY B Ao B R
HRAEZHA B BT, BB RB T
HAE . I TARATAE FDY % 122 5 4t F ik
B LB B B RAT I AT N E . R
2022 FR, JETTHRAT ENIREE S Rh B = 140
160.80 12,70, ¥4 RIFN 2 MG E IR s 71
[E Y K TR H B 4 (1185193 38 101.08 12
JUAT 138.70 1270 #E 2022 SEK, HEITHAT
[F) b 5% 7= T RS 7 L, TH B DR HE £ R0 2.51
{275

PSS, 2022 4, HTF IR TR
I5 MGG, I VARATH T 5 U F
Tt #BE 2022 4R, JEITHRATHR B R
H 1022.45 1275, HPAZ G E&RE ™, ikl
P % R0 F At G B 43 Tl o 4% B B iR
15.40%. 44.06%7f1 38.44%, HA/VENES
AT AR EE T A SR T s =
2T VARAT 150 R R U B B R, R
i bR AL IR R MR, HBUMN BRI
AT M o) Y S RA 2 | 3 v A s A
Wi, Bt v e et AR s AT . B4R
IT X RAB TR 2 08 2 BB A Db 55 v N A
FEFR AR S B K A g N 3245 B S AE
XFRDNE AT R G — 1A, AT 4

B, B E A, HXTEENL G e
T AR HE R AE,  DAR A DR 3R B 45 AR
Ko HBTH P RE T, A 2022 FFR, H
ITERAT O R A5 PR $ 58 28 = R 1.31
1276, BINBRETEHETE, MR = IE &R
A0.81 4470, BT T 145 F RS AR mT 4%

(3) &SP g

B TRATRSMNE F BN BOR, B4R
& IR ARt — e R, Rt
fERRB A, & 1HRATR ML S BT
HRAT AR ZE . (R 5 FESEL % . H,
FEALARAT A KA AR RO . B
2022 FAR, JETTARAT HRAT K D SRR A
514.99 1278, RIEEHBIN 66.79%, HALL
PRAUFSE 7 AR LI ORAE Mt I 45 IR R
56.70 1276, FFHIRERARE 35.51 12T, EH
AR HIE AT 103.90 1270, BAALAME
5515 FA AR AT 428

2. RiAwsEMBIAS) M

2022 £, EIRITHZBAR &RIEE
W%, &S B R R AR R
K, DA AL TRARAKT, FEskie e
FREA: BrmmEmishE R s e, i
B EFRIR R FFBEF KT

2022 £F, JEITHRAT ISR AL g iR 3
T BIGEE L, Q™ RIFR AR, &
JUAEFEORSE ;s I, B TR AT 38 F R A
B ORAT R A TR BURIRZ o, HE
BRGURH IR ES (WK 8.

- d XM

IsI

A8 fifrsM

& W Uz = ALY BEFEREER (%)

2020 £k 2021 4K 2022 555k 2020 4K 2021 £k 2022 5K 2021 £k 2022 £EK

iR N 903.84 1041.22 1221.79 34.05 34.00 35.26 15.20 17.34
B R 1554.51 1855.24 2070.15 58.56 60.58 59.75 19.35 11.58
o AN AFER 350.89 416.43 553.91 13.22 13.60 15.99 18.68 33.01
FoAth 51 £t 196.41 165.83 172.71 7.40 542 498 -15.57 4.15
ffiE 2654.77 3062.29 3464.64 100.00 100.00 100.00 15.35 13.14
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JE T 1ERAT AR R Y IR E @Y, TR
PR, SR BRI L E R,
T R URIR R S A T Be 2 R & T 3
WEIR . AR 2022 4K, EITHRATFNME
T oAt 4 BTG A7 GR IR A 134.26 147,
PFRNTERE 194.62 1270, S EIEE LT
FERRARAEN 198.52 4470, ARIINFIZE G AIERAT
RIS NAMEZERE 694.39 1470, MR
iR AR, BT TERAT RAT I RDILAE
B LR, 2022 AR EDNVAFE AR ET 572.84
2.7, Filid RAT ZREARG SR SRR r)
7 AFEE AR

2022 4, JETEATR P AEKR IR
KEH. WERERE, B2 2022 4K,
JZ TR AT 8 W AF 3K 5 A7 3K B B L N
52.14% 5 A NAF 3K 5 A7 A B B b B R
27.04%, ILFRA NAFF G Leirg: BT, (255

EATI AN BLAR,  AF AR A AR Tt
2022 &, JE [ THRAT DO Kok FE L

PR, FESE A BT Tt BAL T8 KT (3R 9);

FE B I e B 1 B RS 1 e P sl P i 55 B
77 BN AR DRAF R AT, T A s 1k
EHE IR,

A9 RIHEIEAF

R B 2020 2021 2022
FR FR FXR
B (%) 86.06 70.43 75.22
BRE R & (%) 106.45 107.21 111.91
MAMERRE (%) 185.65 203.37 347.74
ARMFFHE (%) 86.74 82.12 97.81

AR BITRATHIRARBITA, BT R

3. BEMFHAA

2022 4F, BEITRITESDLS BN AHE
A BRI, BB RSFEDE
B, BAMROGURRE T

(10 BAEIL

m B
EN (278
Horh: FEHBN (20
FEEFR MG (270
B (2o
El S (28
Hore kg RAER S (275
R E SR (1270
fEHES R (270
WA RTFIEEE (1270
HFRIE (1270
HHE (%)
HEZE (%)
AN (%)
SEIBTEREEER (%)
IBCF 1 B U g 2 (%)

2020 ££ 2021 £ 2022 £
55.56 53.16 58.95
46.12 44.30 47.90
3.27 3.76 4.32
8.75 5.85 6.19
37.16 29.47 34.25
15.90 18.36 20.22
0.58 0.38 0.05
19.94 10.12 13.06
38.88 34.12 37.86
18.56 22.13 25.72
1.53 1.52 1.47
1.65 1.62 1.53
28.64 34.56 3430
0.70 0.72 0.73
11.23 10.98 11.38

BOBFR: LIV, TRoH 15

JZ T TARAT AR N EEORIE T PR &
R % K R A SN s LIS S H B
WeAE s BT e A RNE A S S H . 2022 48,
W T AR I SO R s dEdt, JF HAE [ 5K

WAL RBOR AT AT R 2k
SRR L (6L TRUT IR TR P, It 4
R BN SO B B (3 B 7 WU
He T, AR B NE . Ta SA
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SWATTH, 2022 45, BT ETTRAT I
OS5 AE Rk 5s,  F2E 9% A e doN
A HHE, AEXEMRON DTk A . 2022
T, BEAE BB UGG, T AT SR
M T ER A iR, AR IR N 1) 5T
BREEAN R (WL 10D,

JE I TRAT BN S H DOl 25 B A #E 2 . 5%
PRI G A R A . TR
MR . RN X BRI RS 4 il 4 2 %
HRE, 2022 FETRATIS KAE R
BE BT, BT EINRIIEK, A
o MR R B, 2022 4, BT AZES 1 BN x
R RAET, BT THAT IRAE B R A
Bt .

2022 4, JETTERATEDN g R liE A
B b, R R R R R A

4. TR
2022 £, BEITRATEEBIFEEFR

HTRIABER, BARFEREKFE, Bl K
BRERSBHZL—RBREATERE T,
RRE—EFFREST

2022 4, JEITTERAT 3 Ed i R B AT
HRAFERA . 2022 F, JE I THRATIR B
0.29 7t CBLRD) HATELE A4, MEna
oAl ], I B AR B AR ST R T —
TR T AR 2022 4E K, T THRAT A
W&t 247.44 1270, Forb A 26.39 1476,
K EE£% 24.99 12.7C -

2022 4, BHAESDOL SN 5%,
I VERAT DRSS A % 7= MR 52 L PR3 K
DA SR A O 58 v R AE DR B o B BT B
KR REORE AT B (LR 1D WEAR
FAREOURE, 2022 45, JE [ TH4TIER 2017
FERATI 22 /L IC B AR, A A/ MR
TR BALRFR TSR AKCE, (AN SS I TR K
MO — WHEARTE S — EWHFE, KK O—
P ARG E ST

A1 FARLAMER

WA (270

— BRI LT8)
Bl — R (L0
R IR = R (278D
R T BB (%)
JBEARAL G/ B AT (%)
AR (%)
BARFRE (%)
—REEFRE (%)
b —RAERREE (%)

2021 £ER 2022 5k
235.88 319.61 317.43
194.94 229.41 244.48
184.70 204.11 219.09
1628.22 1949.08 2306.68
57.10 59.15 62.14
6.90 7.06 6.67
5.70 5.84 5.20
14.49 16.40 13.76
11.97 11.77 10.60
11.34 1047 9.50

BAERR: BIVERATHIR, BRETIEEE

J\\ SRS HF

J& 17177 Ay g B BT (R A0 T TR 48 5 R
XZ—, ZUFRFFRIFKIE, 2022 FScBih
XA 7= H 7802.66 1470, HEIE 4.4%; 2022
B, JETTTTSEI — A AR SN 1493.76
{76, BURIFBEL 18008, SCRRE IR .

JEL T VERAT A7 BE 3K T 32 0 A0 E JEL D T HE 44
FEHT, SO STHUR B st i 48 T A L Tl
VRO XIEPE R ARAT R T TR AT 72 23 2 3
ZeE R YR 1 S RS E S5 T TR 4
TR, FEE T X S s ek &b A
AREONEE AL, 2 L2 E WA, 3R1G
b5 BURT L BRI SR IR AT RERE K.
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v GREFETEEN DR

HEARREHAH, Birakira
WITEAF SN 1 SRR A4 70 1270 2%
ARG AS 45 1270 Tl E WIR B Az
A4 251078 LA 2022 R M 45 Bds L,
JZ I TERAT A ks LSS B PR 7= o 1 R A i
B X A7 S 9 AR & AR IR A EUL R 12,

A 12 BAREERE L

o H 2022 R
SR AL (1270 140.00
SRR R PSR A S (D) 478
B ARR R A B A (Ff) 1.77
FRIEHESEFREAS (B 0.18

BB AR JLVBAT IR, IRE R 15

M5 R, T TARAT AN R DT R AN
BB B I IR PRI, Hak
e FeAL, B BRI R AT BEEAN K £t
FFBLR AR BB, B i i 2 1k
AP o NABTRE  TTHRAT 1 4
DB PN T, HE OB RS,
(BN NAF R B, SR e 1A fr did
Tto BARE, I THAT SRR RSB A
B AR A 2 X A7 B 55 I DR B BE 0 8 BR A
GG AN R TTARAT R RO 55 2278 e g PR FF K
NEE, SR IEILBIARIT ) W48 it
ZNTESENG O, FLRENE AT SR SR A e AA
EAFLE, SRR RIELMARRAR, — R
A5 73 AN TG [ R 1 BR B2 A i 7 ) i 2 R AR
fi.

+. iR

BTN E T TRAT A8 RS 055 R Ak
SRR Ao Fr I e 1 5 T TH 458 3 BT VT
fili, BEE BHE B 4ERE E T TARAT F K IAME
R0 AAA, ER-20 8 | TARAT K 843 017
“21 JEITHRAT KSR 017 “21 B T4RAT 2

01721 [T 4RAT =4 02715 54 9 AAT,
Yekr “22 BITHRATSALSG 017 “22 BT THRAT
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Misk 1 2022 FEXREIRITA AT B R FFRIE

RARETR &35 R
JE T4 AR R R R AT EEERFIN 18.27%
& A R R B - VIRFIN 18.03%
b ERIE DOl M R AT PR A ] BWAEEAREN 9.63%
e -CICREE FA BRA A BWAEEARZEAN 8.05%
JE ] A A B A R A ] EAEN 4.49%
SREEER (EID Frthr= B A = BENAEEREAN 3.51%
1Ly E S R R A7 A PR 8 ) EEESRIN 2.17%
RIHNIZ AR IA A B A ] BWNAEEAZEA 2.00%
TLIFFE R AT BR A 7] EEESRIN 1.89%
E B E T SRR AR AR FWNAEEAZEA 1.72%
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iR 2 2022 FREITIRITARIHLL LR
BEAR
[ mwe | BT EETTE
[ memne R e VRl souan T wiisne |
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EISTTTTEITE TR T S
[ punsersne BN ammewaERg ]
EAY '
UHIEEHUH R LR
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a8 8 2
H’nulnan-?sngg
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iR 3 mAASRITEEMSHEFHEAN

EizE 2 HEAR

Bl H ™ LG+ TR RARAT FON

[ b 5 7 A7 TR M R A e R LRA KT+ 3%t 9 e+ SN IR B e B8

A% (7 Il % HL Al < RATLAA) A7 TR TR B8 e+ S [ < it 5 7+ [ A7 B+ R AT 10
7

R ATAE R BE ™+ 58 5 P G R B 7+ BB B+ A A B+ A 2 T R 3+

R KR BT LA
O & IR N

B 55 b K S RS B+ At R 2 IR B H 4 S
KB — % PR AR R G AR A< 100%
KT H B ORI E AR < 100%

A RBEHE A R GE KR A GE AR A< 100%

PRIk &% BERAR R ME 5 & R KR 100%

R&EHER PR R MR S RBUA RIS AR HI<100%

GES: 091 R A — 5 2 T BRSO B8 A4 1 R RIS * 100%
HERE R AE R S % (FEAE IR 4+ i HE 4% 4 ) AE AR B> 100%

W ah I gl APE G = P 5105 < 100%

e R &Ll A R e 5 &l 45 BT 7 AR SE B 42 x100%

WENPETE 5 R (TRBIE R P70k 30 H 3 &34 )< 100%

e U e TS 43 RIS/ NAL T 4232 I < 100%

PRI B M % 77 e A PR ISP B 7/ 42 14T H < 100%

e dad DU RBUAE R RET=100%

JRURE 55 7= R H SRR AL 8 7= 42 0 5 7= A< 1 00%

RAT R GEA I 5 RS AL B8 7% 100%

Bl AT L % A% T A RS 5 TR DAL % 7 100%

B — BT AT R K% — G BEA A & TR R DA 2 7 % 100%

—RGA TR — G 5 AR AL B 7% 100%

w3 B2 (— PR —— GG AR AR 5 (K18 4 A0 557~ R A 100%
R 2 CRIEISON /A B 88 7= - L 52 H/A L 5750) < 100%

%EE (ERAT A3 A BN -ARAT A ) B S )/ 4l A 18 e
AL Ml %5 B B 9 FHAED I < 100%

R R PRI R PR RO RIS [R5 P B AR B 7= RU)/2] X 100%
SR B A R R/ [T 55 77 AR B 77 0 801)/2] x100%

T84 B U A RN/ [R5 7= S AT AR 4 2 7 S A)/2] < 100%

www. lhratings.com

20

D y

\0! 7



BESEETERGERAT

China Lianhe Credit Rating Co.,Ltd.

S5 R AR

iR 4-1 EFKHGAFRRERZX

A B AR KIE A SRR =5 K, 5K~ A: AAA. AA. A. BBB. BB. B.
CCC. CC. C. BRAAAZ. CCCZ (%) LANERI, TB—MEHERTH “+7 “.7 {5
TR, RN = BRI T AR5 .

FAEHERFT SR TP S 22 1 = A X HE 7, (5 S m B S 1 VP2
NGB ARG DG R, AEAHER S A S SO GUE L R T RE.

AR BB RS IR,

(ELER=27 X
AAA EAEBIS MIBE IR, FEAANZAR AT B, BRI
AA BEEMSS RE SRR, RAMATFHIRIIA R, ELMHRIRL
A BEERSREIBE, O AR TSN, BAMHREAR
BBB BEERSREN — B, RATIGHABGEBR, MR K
BB BAERISFRENISS, RARGF BRI, B AR
B ARG5S M RE /TR IMK R T R 5P 5E, BAMRIR
ccc 55 I RE IR LA T RAF O DF A8, BN
cc FER ™ R AL AT IR ORI B, FEAA ORI IR 5155
C BN A

iR 4-2 PREAGHFERAFRRERZX

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

iR 4-3 WFRREBREREX

PPERR S5 A GORR — 5 e A A D7 1AL AT AT BEVE PR . PR BRIl H 73 IR . 1A
M R RIEHEED A,

WRREE X

IEMH TAERZ AR, RARAG G TR e RO

FRE EHARDLARE , AR LRIF(E AT REMERCR

wili] AR ATIRIER AR RAF IS 2 B R mT REE B

REEH RS IR S0 DX 3% 1 S RE IO AS RORAG SR T RETRI T R Bk i
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