i JPE e B

B4 (2023] 5928 5

BX B VA VR AG Bt A IR B 38 3 X o B AR T R Bt R TR A
8 R HE W 2023 G m o T HFAFLATAE G (F—H) &
2 FRHAT G Ao Fit 4, # % o B4R T IE 5 R0 A R
FHRKHEAER N AAA, FERFEHREHARAF 2023 4
W E LR EATFRATAEFH (F—H) ERFTHEN AAA,
TREENRE.

g N

fik: Jb T SAPRE R E MK E2SPICCKENTE
Editorial Office Address: 17/F, PICC Building, 2, Ji € Jing
FBiE (Tel) : (010) 85679696 | &Ff& ( Email ) :lianhed .com | f£E(Fax):(010)85679228
Pt ( Website ) :www.lhratings.com | B4 ( Postal Code ) :100022




HeXETERNBIRAS

China Lianhe Credit Rating Co.,Ltd.

B AR HAE VR RARAE

P ESRITIESR R B IR AR2023F E @) Tl iz 55 &
NARITAAGRS (B—H) ERERRS

: AAA
: AAA

AL 50.00 12T

TGS RITAR:

&)

KEAfES ZITHARR : Ak A0 A HmA
Ay, Hp A — KATHRHN 35, &
A RATEAMRA 5 F, AA RN T L
E7 3

BESR: AMBAEKREATE, #
AT &, Bl —RBARE AL

SEREMIER: MANRATAEAAT

B A

TEZRAtE): 2023 F7 A 3 B
ARVERERERFE. &8

£ I
AN G EARAE RS | V40202208
S YT VIET U
s 2 jéﬁi‘gﬁm’%* V4.0.202208
7]

E: BRI A SR ) € TR TS B T

Prg
35

FRRIPRAR BT 5 R R EER :

T \ WP
WE  RE REHEE HER gR
FAG 2
TR

N 3
7 A A R)IAE 1
PR B R HE 1
S Ny 1
KRR 2
AN 1
AR | feftfed) | wAT R 1
W FLFF AT 2

o Vi 4R
e 2

TRRIPR
MRRERE: A
MEERSS

SR EHAERE: L

E: ZEREHRKEZRSH AL B. C. D E. F64
SR, HBETFIEMRINH 645, | BREF, 6 KA, W
SR EIKE SR A FI -F7 £ 7 AFR, S8R T+
WRISA TR, | ASREF, 7 HRE;, MR AILZF
AAF A i8I AE S ATARA A B 48 TR R LE R

TR =

A TS TS B A PR A5 (LR “BEE B ™) X
o EERE S A B BR AR (LR TERR “ AT TR Sk
THAEAEEMSGAR LIRS AR, BABEFEK, W
MRS 4, WA S HEE N R ERNK, BRREMTIE
§+77. 2020—2022 4, Aw] &IOS AR R R, Hhs
NS TP YE, AEEEUKEE: 2022 R K& 2023
3 AR, AR HER B ER L, EAS R,
AT BT RITS

[FI, BEA TG Wik B U AL . EWNIESR T
BB, AR EBUR AL DL EATAF K B, 25 451
it A0 A S DR 2 ] R A B 88 SR RN RIS 0

AIAFR RAT SRR A w51 55 R BN, K AT I it
G SR BTN, AHSCHRAR X RAT I A 5 25 I AR B AR AR
AR, hE—MK.

KK, BEA TEAS T I () RF 82 e R %5 Tk 55 () R AP HE
o, AFIEBARTEG SR — P R

BE T o0\ F AR RS FR B LA K A 1 62 27 15 AR L
LRGP, BRE BHE R E A 7 FAEKIIE HSEZ0N AAA,
ARG FHSS N AAA, PPHJRENFE .

he

1. BERENBRK, BBAETARBRMILRE. A7 bRz
HIN A IIC SR TH BRI AR, LRG58, G
EG e WHEH TN AR IR EL T TR
FFo

2. AFHTNERFFE, 22805 AFHERTSMN
HBo AFREENGAEE ETIEREARZ —, BARLIIHE
BEERT, SRR A, TS IR, BE 2022 4F
K, NFHNE 37 Kol 487 FiEHENE, £EA
ISR Z FIER A . 2020—2022 4, AFLLN
FWNATWHE R I AT AT AT 5

3. MREEEYHLHK, BEEREERE. o EmA
H], A A AT IRIE Y H 2 oAk, SEARSE 1R R HAR bR A
ARG, T E B R

www.lhratings.com



http://www.lhratings.com/file/c8879c8c-4cb4-4006-8a57-c37585f40611.pdf
http://www.lhratings.com/file/7f033b81-b916-4276-a7b3-c7bb54de6419.pdf
http://www.lhratings.com/file/7f033b81-b916-4276-a7b3-c7bb54de6419.pdf

SZEE¥BRINBRAGE

China Lianhe Credit Rating Co.,Ltd.

DN R AE SR

OB sk 2 E

EB%’E‘- H
EE,iE:
RHE:
ik .

ML -

lianhe@]lhratings.com
010-85679696

010-85679228

AL T e K E 5K 2 5
P EARM & KR 17 &(100022)

www.lhratings.com

xiE

S8 GRINERW . 25 FAE . BEWNIES 135950
DA% AR 9% 7 BOR AR A S5 TR 36 1T BE T A B 488 R AN
50
FAFAPB R, MEUEHRE. 2020—2022 4, HHE
X AR FUBE K, AT ACERREERTE, B K
S, HAFGS LEIIGS AT, FE— s kE
JE 77
3. WHRE EAFRMRNSREEYM. A8 AERTRE
FARE G0\ 5585 K a8 P2 U R, 2022 4, 2T shiy
i 23 A B Frksh, B g X BT, Rt RSk 55
FAAE 145 RS PR RF 55

AN\

1

.

e
(w7

T~

y 4

~
~
oy

FEMSHIE:
&304

R A 20205 20214F 20224 io_zg ?
HA 5™ (270 3472.96 | 4311.53 | 4950.59 /
HA i (2o 2652.88  3321.75  3924.46 /
FE BN (20 820.08 989.78 | 1026.13 | 1055.93
PRBIRBIE S BB (%) 17.49 18.78 2527 /
HA B R6E (%) 76.39 77.04 7927 /
ENLSIRN (278) 237.49 359.84 336.42 86.97
FHE S (270 91.57 127.91 79.71 25.62
EAAEZE (%) 38.65 3591 23.62 29.60
HRINEERE (%) 9.50 11.62 7.70 2.16
BEEAR (270 705.22 796.50 790.78 /
REGE SRR (%) 251.09 219.03 262.43 /
BEARMAFER (%) 18.12 15.75 12.42 /
IS (Lot 1700.41 | 203239 | 2476.65 /
A% (1278 2357.11 | 2906.24  3445.82 /

E: L RRE VAT S S AN A A EAEE R AR NGER; BRAFRBLASE,
HIART, MEHIEH AL DR, 2. KRS T BT AF A4 48473 H o E) o 2
;30 7 RERMIEARIRE]; 4.2023 F—FEMHHBEAZF I, MAIRAFNL
FARIR: AWM SRA, RETAZEE

FIRFRAE:
gg gg W | WA G v s
IEA NS EARE AR T
V4.0.202208

AAA | FasE | 2023/525 | kI xI3E 18] 43 JR

IEA N 5] EARE AR EER (GTs
%) V4.0.202208

h . CRIRA3 R RA RN 3)) GE RN ) 47

AAA | FaE | 2018/10/17 | Brke %1% LHEFE (2018 5) -

E: 2019 4 8 A 1 B ZATHYIR A R AP BAER A AL 5, R AT E AR BARE LR

HEdE

www.lhratings.com 2


http://www.lhratings.com/file/c8879c8c-4cb4-4006-8a57-c37585f40611.pdf
http://www.lhratings.com/file/c8879c8c-4cb4-4006-8a57-c37585f40611.pdf
http://www.lhratings.com/file/7f033b81-b916-4276-a7b3-c7bb54de6419.pdf
http://www.lhratings.com/file/7f033b81-b916-4276-a7b3-c7bb54de6419.pdf
https://www.lhratings.com/reports/A0089-P68364-2023.pdf
http://www.lhratings.com/file/80817b35-7a2f-440e-9fb5-f8a657848198.pdf
http://www.lhratings.com/file/80817b35-7a2f-440e-9fb5-f8a657848198.pdf

BESEETERIHBIRAG
China Lianhe Credit Rating Co.,Ltd. B R AT TR AR

oo

— AREBBRABRKESTRZA, AEP@RR, PHEUEAHBX/FZ L4, #8&, HE. &
A BN AR S AT B 05 SRR TSR A R Z AT

S ARERROTGBEAT PR T AP ERAAFFHORERAZ BRI ELRL, K4t
FTHA A AR o TFRLER BAR X AT A IR TAZ 2 T 40 X A3 B S04 2 i 3 R P R R 69 AT 95
P E, mAEAT PR R F R AEARLIEZ L. RAETREA A EERIEA B L6 P RIR &G
TER, BU. AELRN,

= KBEFA IR IA I E AT R BRAEAT IR R 5, HARE S HAAME, &
B ST £ a0 7 S04 5 & L RARIE,

W, AR TS R BURARAT LA BN A F ok FIBT, BX A 5043 R AARAT LAl AN A R 4% A AR
BAFREER T F BAEATIRE R 5T

A, ARFZBRS T RELT BRTIEFRBRD A RN S QAT HAR %087 R E R, 3l
A TAEZERHIZNNRF T AKX AR, RETERTT LEHRABRAELH, 23| AR
FegLEM, AN T EETMEETIRE, RETRESERF AL Lt E Rk &L, 12
BRA A5 3t e AUyt B & b & LK AR ARAT A

v REAKIFRFERES T SR MARIFREIX R, BATE., FRAR 5% 3
RGBT I BT AR, B, AEHEKXF,

. ARFBRIFALERIGER T AR () &, AR AR G AN ELEN: RIBRIF
WRE LIS, EHAMNIFRERATRAET N, BAOTERGTIFRER T RIAK, 24, 4
O 5 A 69 A A

AN AT SANAAE B RIS L2 A0 M. EEFR &R B LK.

PATIT: %%H

www.lhratings.com 3

Y B VA |

I/



HeXETERNBIRAS

China Lianhe Credit Rating Co.,Ltd.

DN R AE SR

P ERFAESF R ERAT 2023 FEEIFI IR FE

DNHRITRARS (B

—H)) ERWTRRE

— EFER

[ AR S e A PR A ) CBLF fafg «“ A
HY B CHRINHIESR ) R EIER ST 2005 4F
12 A 22 HEA TRl E AR ES A R
ANFV BRI RIE) GERAM T (2005) 163
O ke, S KRR RAL, VIR A
60.00 127G, Frbrp E AR Sl A PR STE A
Al CLURRIRR “Ham 4457 FFH 99.89%. 2013
5 H, ARESAINEIRATTRAT H RIS,
HT 2013 4 5 H 22 HEERFRBPAHT LT 5,
AR “06881.HK”, F£T 2013 4 6 FAT
Ao A B IR R, BEAE BT 4 L) 81.48
TG, AFFRAT H B, A FEM AR
% 7537 {276, 2015 3 H, AFAESIMCE
20.00 14 H IS, Bo& e hiE, A REN S
AN 95.37 1276 AFT 2017 4 1 HRAT
6.00 {ZIE N R T (A B, T 2017 4 1
ATE BRI AE 5 B BT, UE S5 (R RR o [ 4R 7,
IEARAS “601881.SH”. A BERAT UG, AT

M ZEAIE A 101.37 1270, #% 2023 £ 3 A
A, N FNEMBEA RS B A 79 101.37 4478,
W SR AT SL16%MB, R F K
AR, ISR R AR SR A R (BN EFR
AT FEA IS 69.07%M, AL
A SRR . #RE 2023 £E 3 K, U4
A AR AR AAELE RSB

BAE 202345 H 9 H, “HREfG” kR
THE BB 2.02 015, 8 7 i B0 28 103.40
1O, RS R LG N EZ 50.16%, 1A
AT AR

AT EEN S BIEES L 5 2 20 5% 1
RS BE RIHMUEFFA G55 TR
1PN B EIME S5 FAZE BB R A 254K
oMb 45 B A 45 55 5 S0 A4 R BRIE LB 1-2.
BUE 2022 K, AR 37 Foranl, JFES
A 487 XENES, /- e 31 M. B
FETT . BRI EgHLITT: A 5 SRR % T
NFE, VERE L.

A1 ARZE 2022 £ AR5 22T 08 HFRL

FATER IR b 55 /5 EMBA () | FEREE (%

AU IR A B 1% g 45.00 100.00

B BH A AR A HORGURT A | BErPEHE IH SR R 10.00 100.00
i ST [ b A R 24 BRI | bR Gty 100.00

BRI B B IR A A R UESR PP~ 10.00 100.00
RIS A R A A HGRTIRI gg;gﬁggﬁﬂﬁﬁ%ﬂ 30.00 100.00

PRk 8] R4, BRAFAZ I

NFENEMNE: LR EGXTAEE 8 5
Fil 517 £ 18 2 101; EEMRETA: K,
— KEARELITHIR

AR IR AR RIS AR A R
O3] 2023 SR A T BB EH AT RAT A A 57
CH—WD7, KAT BN 50.00 1278505 ).

ASRGIE I AP S Ao b i — R AT IR
3 W RATRATHIIR Y 5 R, PN
Foft ) T ELHK

AR A E R G, RS R
FEARIE N i fHC A R, A F S AR
PR - AIBTR R AT, A S AR
MR, BRI EE A &,

www.lhratings.com

.. =)o)

'01'
[4%]



HeXETERNBIRAS

China Lianhe Credit Rating Co.,Ltd.

DN R AE SR

AT A e WS 1 Mt o
A I R B AT T AR A F

HIEH

N
K

SI7. o

il

= BMEFRBERIME ST

2023 4F—ZEE, EMBOR LIS SE =Kk
Ty PR TAE W A P IR
N, R RRT k. AR OREE” BBOR B
W, BT RSN 583 Dyt P P BOR L #E—
g4 REITs D66 B/ M kAR 3
KRS sREE 1, HENATFBITRDIRE .

W& & U KBOR 2 SE AT A ), A2
AR IR, E Rasrifablt. a41:0
5, —ZFEE N EBME 28.50 12T, %A
B HETE, R K 4.5%, WA By ZE
FERITE 1.6 DN E 7> Rl WA 5RE, 5132 3
BORHI 2R IR S5 R zh B 75, BeRREE KT T
A= s TR SR IR, 8 B 45 58 S AR
HEK, VT KR GG, 22057 N AR 30 77 B R N5,
PN 5 R TG I B G . (8 I,
AR T 5K, (5 R H P ir s, (B)E
PR BT 75 R S5, R Al A5 95 R 5 15 23 [+
Pl PSR . R, Sar R R R ER
Tt ahtE B2 ; i i 7l st oA A i b
Tte

JREARK, FWBHNG#— D B
T BRI, R BRSOk, et s ™ T
T A Je o T E 55 BR R 4 07 B3R L b B0 v
REAFEMRRTFARERT, IAFRINEE
INFEHGHETHRIFEE , o [ H 3G 3 ek [ 9%, 5
MR PR R RST8], BTHEBURI
FETRENKEHAELLE, NS
T E LB RSB E M E B . B ARG, 4T
PR RE 2, AP I L TH S %, &
FESEIL 5% IG K H AR BE AT N IR S o 8 BERR
WA BF S BRI Ve W A BEE W
SR (2023 F—FFD), MEFER hitps://w
ww.lhratings.com/lock/research/f4a89bc372f.

M. 1Tk s34

2022 4, B WIEHRTHA ATESh, EHN
g L ZR—, BEHXTHTRREYH, &
HiRShM; ERNE LERRASE, k3K
HeE, POFRERREPMKLRER. 202
34T BB R ARS, A TAT AR
ME R AT HRERLFN, EHRABEER
PR BHE AL, BRTLARTE,

WEZF A NG S BEHERE . B R 3
PeK. 2022 4, BEENHRICE, WiniEH
BV AT, CHTERFEEE R LG R B i i
B PTG, fE 2 HAE R R T, I
EUREY . ZUEm, 2022 FiEs A "Ik S;
RILF LA .

E S5 A 7 & R R A7 AE Ml 55 ) 3R A4 ™ B
SRS, KENES A FE R AR A7 RS 1 A
71~ &Rt RHEGE AT s N B
ATy JE a5 SR, A7l 8 o FE 4E R AR
B, N 7 T R 22 Ak R R R
TH .

IR, RS AT A A B A, B
CUEFFIER) SN ST & Ktk — D HE3)
AT AUEZFAT AR BEA 7 K. 2023 4F,
WEFF AR T AP RR A s, KA E R
FHAER BN, BRI TTEUT B
S 55 P i B ) 4 1 L DA SO R I H i AR
HRR DTG O, E R oMk 55 5% 2 45 () Ak
AT S SR P MRS S I E XS 2 —

Kk, B AL ZIRGTATIR R R
T AL T R ) e PR % B R AT SR AT R
TRATIEM ] AT H AR RS
B, E TR A AR, IR A RS
EINEEA BRI, IR A R RIS B
FIABE UL 42 R e 0 SR R

SEREFRAETFAT M AT TE L €2023 FEIEFFAT
MY, RS BERE https:/www.lhratings.com/lo

ck/research/f4a89bc3734 .

www.lhratings.com

5311

2\


https://www.lhratings.com/lock/research/f4a89bc372f
https://www.lhratings.com/lock/research/f4a89bc372f
https://www.lhratings.com/lock/research/f4a89bc3734
https://www.lhratings.com/lock/research/f4a89bc3734

HeXETERNBIRAS

China Lianhe Credit Rating Co.,Ltd.

DN R AE SR

T BRERRO

1. FACRI

BAE2023F3 H AR, AF|FEM A J Sl vt
A 101374270, 58 M I 2R B VAT 4 428 4 ik
51.16%, 14~ FlRFA B 2 4569.07 %1 AL,
RN E SRR .

2. A HAEF TS S

G RABMGARIESRNE, EAHRE
AT ESES.

NFREFEGERIEHEAT, STk
RIS 4, TR A m AT % = B
W55 K B bRl 55 . HAGA A E IR
Ko 2020—2022 4F, AFNYSSEEARLREE T 47
(R FEaA, FFIR IR 228 4 o AR H [EE
FhesHE%, 2019—2021 4F, AREASE S
He AT\ ET A, &Il 5535 4k 47k A F1l ek L
/T N - 2 NV [ 1

A2 NE EELGHL (Fi: {x)

BiH 2019 4E | 2020 4F | 2021 &
B 5 5 6
=221 0N 10 11 11
2 N 22 PN 3 6 6
=N SN 14 15 18
BTSN 30 23 30
RN AON 4 4 4
WEFF BTN 7 10 8

FRHRIR: A LI AHES NG 2B LGS L, BT

3. AR

MR HE 2 A SR A0 A N RARAT AV I AR
FE Bk (Gi—th2EAA: 91110000710
934537G), #E2023FESHA23HEWH, AFTL
K EEIE R CE5E 1 R R /B4 KT

MR A B AR A TF T3 RAT (5 45 fil g 1
HA BAAHE S, #iE2023F6H K, A%
EARRINA A AR i 24000 5%, JBAE N
R4f.

BE 20236 H AR, WG BHE R KILA 7B
FINAE RAF AT N 5

BAE20220F K, AFTEEAIERITREM
%5 1H£94100.0012 7, A2 RE 0% IRIE 8

7 ERESH

1. RAEIRLEM

NE BRI T RENNFBERHY, “=42—
B MG, TREAAFENREEES
.

N TR (A TR GEFRE) GEHR ARG
PRI ) SR EE R ER, filE T —BEAF
BEGIE, T HRAKRS, EHE, WHEe
RS EAN B 85 M B 1 A FE EE
SERMIRUSENLEI, RS D 5E3% T IREE g
A B H M ARG = A2 21 ] B 4
Fo 20224F A F YR DR E BR ) 2R IE B AL A4 AH
ULHC, P2 T GGEFSXPATR RSB Z)
IR E S MPATR RS HHBR, I
il 2 (A RIPATZE A SR PAT R RSB EAT G
o BAFNE BRI 23— 0 I A 7 $AT
TR, WRAFVCSEEEFKIES
FH o 202248, A B INGHKE KA S A 58 3 A\ A
Mgk, B R IETE”,
ok RS VCHFR), R AR A
HEH,

JBE AR R 2 A v B e i LT

AR ERSHNAERHN, HPPITHE
o4, AFPUTE AL MO EF4L . B
H1%, EH FRUNIZER S, 5028
WERRZ fiox R 5HME R 2 A LS R
BRI SME TR TS

AFESHSLIRFEAN, HhlkFEsE
JE14, SRS 14, B E248 (A Ak
RS, BIKEE24.

AFEGEEHEARRSEIN, Fla2
N AN EEE BT LA 5% 751
N, Mg Ria24 (I AT E RS
KEMER14 GHEERFRRAEE). &85 HZ
HAFEE T EHAL .

A A EHLKMFPATE A2 F AR,
19684E A4, fii-t-24407, 199442 %20154F, Jift

SR RIS SRR BB AT PR A 7] TH SR AE

UEFF R 2B RSV 55 BB E S 2 | B

www.lhratings.com

PGS LY A 4

2\



HeXETERNBIRAS

China Lianhe Credit Rating Co.,Ltd.

DN R AE SR

HEEH B DL R IR A DA PR 2 7] 3 K S IR AT
20144F 2220194F, ALIRT W 5 EIRE R KA
FRA R T ZEIRIES A PR A =R 5 72 05 G
MIEFARAT, TERERR DA, $UT
HHEWL H20194E 82, AR A F] 23R L AT
TR FAE BIEEFK. WA F2022
FTHERMEAFESRK., PUTERSFE. AF
HRERBANKE RS R ER RS,

AT BEHPATE AR FAEE R,
197744, ft25407, H20104E4, [EERF
] ] B 4 R e 0 A7 PR A F 28 T R & 4 47 5
A BERBATER DTN BB, BT R E
HARL; F20224F7 H AT A R R ik A
L PATE R SR FE.

2. W3RIEHIAKP

23] AR HIK R RS, AHAE TR,
HILBAERAE T REE, FARAHRELFRPRF.

A AR (A FRREY GEFFED) GIEFRA RN
AR IR 51 ) SRR A R A R ERERLUE 45
B SERRTE DL, LT I 583 5% T A # 42  fl
&, @A TR A RIS, B TS
BIH LI . ARV T 58 AU R
LB EEBDTR R, T IRR AL ZEE L BUR S0/
AERJEIN, BB 25 P T DAN 2% 28 BN B Rl 55
AL AUPR K A PR R AR AR . AR 2 W 4 R
2022 F R 2 LR I S TS 55 T e T
AP T, 2 F) A AR A R

23 ) [ P9 R 1 2l 2 R AR A D R
L AT ] At e R SRR
AT GyisAT ] W S5 e vk P L BT B
AR F RBOREER . N BRIz R 1%
fie 5wl AR SR L BN 55 A A R
o 2 F) R EL R e A P BT, il 55 A8 B
PR i e 55 A BRI B2 B T < v R 2
il 5 RV Al 55 R S P S It P R
ARIE A R A R Sk S5 AR A RS
BEBIIHE T AR H R, VE A I AR
R, RE PA TS 42 1) XIS, M 7 5 3 24 =) 8- A
AT

AT R ai1F YA RN RS P 1 s R AP
AT GE B EIE AN A R P ]
(A RPERI 5515 B AT SE AT H1E, AR
JBATHE A . PR RS AR RE . a1
T PRSI £ R Py 4% ) A7 (1) T S EA T 2
MG, e EFRS RHE TR RS IR
e MmN ER RS T,

20204F—2023E3H R, AR &2 2T 4
B IS E T AR R R4, EEW KR
W55 f8hgs . BENSS . BT, 3
& BRI S .

2020—20224F, AR WE SN 0N
AAZL. AAFIAAGL, WA BRIKTHL

%o
£ KED

1. 2

2020 - 20224, &) B L E RN K FH K,
FlAEH AN TR, ERLFLERIT. Tl
BUANTERQIEHAZ LS (A LSE).
R S5A4 BRI LS, P HRLFUA
Bk, mARKMARR. 202351 -3A,
28] B b BN AT B s34 T K.

2020—20224, 2T ELRMm, AT EL
W B3, RSB0 80 T %, 358 &1
KH 5 °919.02%H1-6.70% . 20224F, A 7 7E
SN FEE R B#6.51%, £ 2 R 21359 sh % K]
RRM, EF 28 20 45 RN il 5 ol 45 ) 2k
NIk DL EENY S5 58 2 SR BRI T B i
B FEEEET79.71447C, [FILERI%37.68%,
B R B N s 32 B R R ol 55
B S EOEN A KRS A ;. HodEhll
RSN BETRAR TAT M P35 BElE (21.38%).

2020—2022%, AFWNGEZ T INITE
BehsmA A, HoA SR S W RSl
K, 20225 920 7] 5 — RSN RIR, 15 )
R DTHRFE FERL /N 0 20224, AU 3 EERJE T
EHaals CEERS. ks, a5
S HABUETFAE Gy b 55, oAbl SN o L AR

BN

www.lhratings.com

NONE VAT



HeXETERNBIRAS

China Lianhe Credit Rating Co.,Ltd.

DN R AE SR

HAAKTE , 2020—20224F, B E NiF5 T
A R W B, IR SR (B
VU Y B T BE, 20224 A EE R F#19.11%.
2020—20224, AT S W RF S
K, 20224 R LK 12.84%, THERIGAMIE
s V5% B Bk 72V 55 KU D ifr 8. 2020—2022
B, BE RFAIESRAS G5\ 55 N B4
K, 2K 5 FHEER, 20214 85 K HAD
WEF 28 M N SE B I B K, TR B
82.53%, FEAG T ECEEIR TS RIF K RE

20224 7] H & Je HABAESR 28 5k 55N KT
N F%49.64%, FERTIHEINZEAF BE R
BT A M E K ME T BT, 2020—20224F,
AT BEGHRAT WSS A T 8, 2 A 45 T H
HHL T BRI A R, R S,
20224F RN R HLIE Ko 7.64% . 2020 —20224F, %
PR 55 52 5 G R TR R L SRR PR A
BN B S R R R SN TR R % . 2020—2022
S, WA SN RIS B39 0, 20224F [F LR
F%6.68%, B RFUHETTI W3 (21 5200 T 25

A3 N BLIMALH (£15: 24)

S 2020 4E 2021 4 2022 &£
&5 gk (%) &5 gLt (%) &5 g (%)

IEA22 % 107.47 4525 125.09 34.76 101.19 30.08
B %5 72.29 30.44 151.19 42.02 170.60 50.71
B AR S5 27.60 11.62 50.38 14.00 25.37 7.54
BRRAT IS 7.97 3.36 5.76 1.60 6.20 1.84
LS 6.04 2.55 5.07 1.41 4.79 1.42
MY S 16.18 6.81 19.32 5.37 18.03 5.36
Hofth 8.04 3.39 19.17 5.33 15.13 4.50
HEAH -8.10 -3.41 -16.13 -4.48 -4.89 -1.45
it 237.49 100.00 359.84 100.00 336.42 100.00

i ERIEAZLRLEBNCIE TR RS LSMUN
FAL KRR A8 R IIRE, B TAe %

202341 —3H, A r BN AW N96.971Z 7T,
BRI K 18.54%, TERANF HERE
WNIERPTEG H5Z A FED SRS/ IE
8.72%% 61.234C. T M s 4 w) R S AR
A [F] B 23 ) KR 4 49.56%1144.26%

2. Lk 4aEE

(D EHFEEa %

2020—20225F, % T HIRFFH R, A 8] IEH
R FWNH TRy, A8 &P ErhBiTH
RESH) L, EHZRLEEAREITLE
7.

ANF BN RS A, ARG K SRt
M. He. BiSRER S Kl HE
20224E K, AFINAITRD AT 48TFKIUEHE
W, A ARTEAE3 AN BIR X HEET R

12022 FEATHER BOE R A T AR R, TR

T, B TR TR WL, i 9y
ST AKX AEA R I J1 X, 2 H AT
N SR B 2 RIESR A ), BB & T
Fenit, RN A FAE SRR SR RN A T R
HLL R GrEUR IR X i 2 S PR T R
4. A TRESRE ML 5 KR ERAT AL 42
HOAE, 20224, A FAREE SESHIESR L 5 1 RN T
W 5 HR4.62%, TN HEL St

ZE WUESF T 3528 5 AR, 2020—
20224F, ATFIEHRZLM S F 59 KR &1k
NA SN, FHEEN%E4.10%, HA120224
WN63.651270, [FILL FF%22.67%, FERTY
ASFETE R FE T B S

AFMRAC L OO R E S L W &
B LUEN , SETHRREAL 5 KT, RS U
TEIRERE ST, & PSR B EE T, 202240 1 57

www.lhratings.com
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DN R AE SR

HIH1084 5 7, FFP T ET7.48%; # R
2022 R, AFIE AT 1400 5 AF]
FPRREIERE ST EART3.90 e, 68
% PG AR RS RBUTIHEA 2B 6. #522022
R, AFREBIR3588 N, B20214FE KK
258 No 20224, AR FEL LS TG
4% 80.027%, B EFEEHE, hFimilk
KT

[FI, A FIAWHE R 7 2 ol a = &
BCHE - 225 A RS, 8t “ Tl + “BE 7
+ iR R, AW e R ISR R, T
BRI 2 BIRERMT R, HE 20220k, AT 4
Bl AR RN 1933314278, B20214E K 1
K 294.74%, 202248585 SRl i A\ [ M1924.45
1076 CREMEZEHD.

(2) ERZHIS

2020—2022%, XREFTHTHESRE K
R¥Yh, BRERITLSHALA AT TR ekl
SRR PR3, 1245 BAT AT 7. Bst, A4
FRALEFHRNRE LKLY, ARLEREA
R BRILE XA,

O F T R (S FAAZ G b 45 46 i % il 27 M
25 A Z2 S s R 55, DA Kb B R 240 5 T
ENE

R BT Bl 25 5 T, 52 T3 IR EE R , 2020
—20224F K, A~ E] BRI S R A SR, 3
HETF0.86%, 20224 K N F#13.79%. RIEA
AR T OB, 20224 R Bl bk 45 A
BT A %5.15%, BR20214FRKHFEF0.031MH
43 B0 2020—20224F , BRLF SN K,
EWEERK11.16%, 20224 [F L FF410.11%.
20224, A FEREL S FERANHELZ AT 4.

JE S AR BN 55 T T, B 3515 A
B30, [ 52 15 S 0 FHGR AN 2 =) B T R
JE S AL S5 U R, 2 ] i S S I 5%
A 206 T BE JE A i $h . 2020—20224F, A
R B 55 03 40 1m0 ol 2% R AR AE 1 B A T BE
10.23%, 20224 RBET T FF1.36%; M5B
Z R BWNZE TR, FEEAT#£22.02%,
20224 F BN A LE R B#17.15%

BIA20220F K, A ) fhE bl 55 d 20 4
WG 113.401270, CitHEmfE2.0144 7T R
P55 RAEBAIE, W RIEAEHE T
3.354¢7C, AFILTHERAEL 46147, WAE T
e 4943.58%; % 2 mE FHAS Gy b 55 i 4 1
H J5 S 3 L 7 IR R T

2020—20224 K, A FEMEHML S AT 5
HN126.89%. 117.49%F197.08%, ZEH T %,
AbTF 47— KT

A4 nAERALSERL ($45: fLR)

T H 2020 4¢ 2021 48 2022 &£
WK A 7% Rl b 5 R A0 864.64 985.80 849.86
Hor: B Rl 5 SR 798.27 955.61 813.05
R ISE PN 50.61 65.41 58.79
AR 5z 5 o 49 [ el 55 4R i 227.23 185.63 183.12
JI 22 5 4 [ b 55 IS RN 16.33 11.99 9.93

i ERERFERA LS A TAIZRIT D WL SR h L 2
Tt RR: 8 HIRE, BRETIE e

(3) BHRITIS

2020 - 20225, EFRATLSUNE FTE
Zh, T ESHRE, FEEEE LRI,

PEFARAT IS5 FEEIF RO . AR
B VPR SCRRIE SR AR . RO AL T
G K 1 Rl % DA % A 8 0 55 Tt i b 55 5 MK 55
2020—20224, AR GEHRITI SRS T

B 020214, A R AT IS U NS 764278,
A LR BF27.81%, £ 2 RS2 BRI %
F2M 0 20224, A FHRCFEARAT ML %5 RN 6.2012. 7T,
A LS K 7.64%

AU AV 5% J7 18T, 2020—20224F, 22 ] i
TR BE BN E . 20224F, A ) MR AL
B THHUT WS H LRI BIBCE, 58 RIPO

www.lhratings.com
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China Lianhe Credit Rating Co.,Ltd.

DN R AE SR

WHSH, SEMRFEmeE CEFEAFEURImT 22 57D
THG6H, A F S AR~ 119.21147T,
Horh PR G I0 H E AR S BT R B, TPOTITH
A BT, MRYE A F120224E 3 - 4 #5114
5 20229 m AL Rl B 55 HE 2 AT ER 2144,
JEBOERED S EACZE iR IR, HE4 4T
W34,

(Die sz Ny N I/ bt s 2 7 R A A i
N Ty ey (A e ot N W K 0 e Y 1 =
g A E AT R, UL A . 2020 —
20224, A AR AR B R S . 20224F,
AT A GFR G889, KA & A L i K
9.44%, 1TIHE4 S 1247 (RIEWindSe i+ 585D

X T8 =0 5%, A F v AR = ARk
R RIS AL, B AT R RS IR EIUH , hnaE 4 1

W35 P ], SEH LR G SRR SS, (A 0 R
AV 565 1, 6T AFLEIPO K F R0 H L2 (1)
ANV TE SR E . 20224F, AR TERL T 65LH
SRR .
SRRy T TN D I P N
PpIF), HESE G A 2540 o 20214F, BRI
WG mAN S 25, ARSEFE SRR
W AN, IR, U RKEE. RE RS
F b A F AT A VA BRI S5 N, 9 B
GHIE376.194070. 20224E 8 7] A4S BT
AR F] VR AW 55 ], 58 5 4 8110.7114.7T
MBATIE A &K, BIE20224K, A
EF I H 4640 (FTPO 54N, FALTE3AN. fiidrd]
N5 CEROSOR ST H 1281 (BB =14
f5i971274%), BRI H i £ 5 DL -

K5 8] RBRBAT A AR LS LA

2020 4E 2021 4E 2022 4
BiH RITHE FRHEM RITHE FARHEM RITHE FARHEH
M) (fZm) M (fZm) 4 Z7m)
HIXATFRAT 6 73.55 5 6.84 5 36.40
P 7% 8 345.54 11 145.38 6 82.81
BigF RAT 735 1206.72 583 2298.33 889 2515.30

i BRI E QA Rk, KA. Tk TGS
FH kB Wind, BAAFAZEE

(4) HE®RRIS

2020 - 20225, 28] f B L GFFHLMAER
B3 e, MARRK, BRELEHBAEE, DMK
FEFHE; 28 AELFBAABKES,
5% W iTERA.

AN HE NS A AT [ E YR 2R
Bt LR ATAE R A R . 2020—20224F, A FH]
HEZE BN S YRON B J5 % ik R
20214, FEG T FEBCRE TS RIFRE,
A HEM SN LR, R K
82.53%%50.38147C; 20224F, %2\ A A 2R
FN SRR N SR B AR B4 25 A BT R BE BT ER
A HE MO BLOKIE T F£49.64%

AT HEN SR NG e, DK
DERA BB HRATERIA . S FCIE R R
RIEE . 2020 —20224F 5K , A F] 5 WUIE F7 45 08 RS

KRRy K, BERERAEEHEGHEEK
33.10%. #E20224FK, A FIUFEFFH GBI
RN 27.42%. WREEKRE, AFNE
TR GEREAKR, B TEA T, ITFER
5 ELIITET0% LA b o 20224F K, A F 5 507 K
M ER AR K29.22%. AFfRFREE
BT R RGN = SR E B, HTAAAY
B (HERIEGD HHK91.00%. #F20224F
Ky )RR A S HE 3 TR 43 AR
AR T F9.19% M K:41.27% . 2 7 HoAth % %%
TSI E L P B ARATEIV R S R
T AR &I RAT LE R R R S5
THRIS RIS - 2021424 m] L [R1IE 4 & P 4 5%
BUE20229E 4K, A ] HA S ORI
£30.41%, FERAFRFEMKLEM (Lo
ST AR R K SR TCIE AR A B, RO A

www.lhratings.com
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B HA R PR RARE

T BEmATEL
BE20229 K, AR HERTEW &2 HiEY

fitdy, WREAEH A 2431070, AFIEHE

JAE1.10127C, THHEL145.27%.

MISEFehRRE , 2020—20224F K, Adl A

EALEE UE S KATA A R AP, BE
FEAL B FUE S5 S AT A AR R AR, (R

T AR UYE (<500%A1<100%) .

%6 N T BIEABKEM (Fi5 L)

2020 4K 2021 £ER 2022 £ER
BiH
o | oy | B | op | B | o

i 1337.96 7220 | 1849.39 71.78 | 2389.74 72.80

= 147.34 7.95 198.79 7.72 180.51 5.50

Hsg 153.09 8.26 | 218.90 8.50 | 309.24 9.42

oAl 214.66 11.58 | 309.23 12.00 | 403.26 12.28

&t 1853.04 | 100.00 | 2576.32 | 100.00 | 3282.75 | 100.00
HE AL KRS BT A R B AR (%) 28.00 16.45 36.69
HE AR JAE S M AT MR A (%) 204.67 269.17 347.37

L BRI R BT I RE S eI A P mitAT S R 20 LRSS T B AE T ARG, 125 A AR
B R Sy a7 o AL, B RAME AR IARA R BAT VR, ZIN BRI AR F

TR Ad R IRE, HARRE

(5) Br=E %

2020—2022%, EXEHAY YA T, 24
HEft T HETRHER, ¥ FEE LSS
BN ETHAY, LEEMBALET=F
HLHHE,

VAR G = B |8 e S S (D VR R/ K- Ky
LI, FE S BFEEAS VB H % & W
VP Y 45 R U P L 55

T SRAE 85 B P 4 U528 0 % 1
HR T, A FARBHE 4 AL [
EHM S AR, ARE NS 51Tk
AR R — B WIE A B Ak SR 4, BN
HRUBRES: BT, (Hi T 28R SR
FRHRE SO BT AN BT 1 25 P RO, A W] 24T

BEPE LSS UBLZR AR R %, 2020 — 20224 K
EWE G T#13.20%. 25 BN B2,
2020—20224, AFEEESEANRRLSE T
1, FEHEETES.52%.
BUE20229F K, A w] B BL S B L
FAERTET.05%, PLE T E RS £
T E NS Oy, Horh 30 B AR
672114470, i EE62.10%, £ K 8.00%.
BE202200 K, HUEICHABTEZ 519
REAT mFrFH AR, LW & HAH 7 4:0.83
f2.75; 1R AT iR R A R AT R I E
WA % 40474270, X DL EIH A ") 35
FEIRAEHE R 1,134 7T, TH2E15186.92% .

AT KEERLEHEAL (45 L)

2020 £ER 2021 F£K 2022 FR
s H HH (%) F G (%) FHBE s (%)
LER G 506.62 33.19 430.56 34.80 442.00 38.44
5E [ 5 P i B 5% 988.02 64.73 761.67 61.56 672.11 58.44
LI g H 5 31.75 2.08 45.00 3.64 35.88 3.12
it 1526.39 100.00 1237.23 100.00 1149.99 100.00

FHARR: e IR, bR IEHE

www.lhratings.com
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DN R AE SR

(6) FAFNLS

FA8) 2B HIRS, HFHRFaa)t
NEPEATREFE.

o ) B I B T A U AR [ gz B AE N
WAL TG, AEERNIEE | A E
R PR A | FVARAT L ISR
BRI o AL [ Prds i T20114E2 H BT,
NT TR, 2021412 7 A 7 5e AR
T ] B B 38 95 17,3942 7T, 2022457 H A ] 58
S [ AR [ B i 48 96 20,0012 0, #5522022
ER, AR [ BRds I W 55 A% 14 70,0012 7G5
FEM SR NEE 2 KR T ARMEE L
RITEA . Bndk. ENERVETE. ZE . Bk
MV 5 LR [ A5 b XN [ SRR AR 25 S O
28 W AT FEVHRAT . AR bR W
P WSS ANCAS 5 DR AT A S RS o
B 202240 K, FRIAT [ Rz i 0% 7 S 80109328.70
1258, FiA &R N64.54070: 20224, 2l
BN 18.0344.7T, 1 Fi1H0.1844. 75, [FEL 537
T F%6.68%#1193.43%.

HRTTHA T AR A T A 20 PR A F]F2010
FER AT AR, AR IR A 4G FR A R GL T
19954, BV N T a4l SRt s
gl TR, B, R . 2018
FEH, JrBERA T T R 2 7 00K A
W 1216.68% ML LLZE A 7], #5220205:5 H
26H , 2 A O 58 BOW AR AT A B A IO, 4RV
TR A AT & AT . 2022455 H, AR5
TR RT3 F 1 %8 22.0012 7T . B EE20224FE K,
R AT A T M o AR AN S AR 351 R45.0042. 7T
BE 20229 K, HMIAT HIE P RGEANR T
560.001Z.7C, [FHHEK36.00%. 20224F4R0 1A 1%
SEIVENYIN170.6012.7T, SEELER)IET7.36447G,
7] Eb 20 186 K 12.76% A1 R %3.92%. 2022 4,
R B B R AS /35706 1 F, T R
2.64%, [FIELIRTFO AN E 43 5, WIS AN
N T26.9/1276, T35 56 %2.52%, FILT
F%0.034~F 43 s

BRI BT A T-20094E10 H jlor, &4
PAE T AR, SELE KRR ET

Fdr | FAEBRESE ALY, HE20228K,

T 13T B AT B A AN SIS AR 1) 7910.0042 7€ -

BUE202295 K, HURTAE BT A BT 7 S A5 1144
JG, AT B G 11.894270; 20224, sEgiE)
WN1.291278, #R1IE0.4112 78, [F] HL R B#3.73%
F119.67%

B 4T 20145E4 H AL, A R 45
Fa], FEEEEE NS 5 Bk 5 . 8
F20225E K, HRTAN G VR M AR SIS A Y
N10.00127G. #EE20224FA, ARSI 3= A
#i16.011270, BT A HE M 13.501476; 20224F,
SEPUENRN4.7912. 78, 15FIH0.1342 6, [FIE
N FES.52% 15 K:18.18%.

BRITIRIC F20154E 12 H or, NA R4
PP ATE, HAE20220EK, ARFYRICEM BT
30.001Z70. HAEJEEI N B A B il
BEAT AR BE BB A% B, B Y T 5 4%
BE AR A DG A AR B R 4 . AU ZR20224F
K, ARIIRIC P BA35.1742 78, A H R
32.88147T; 20224, SEMVENVWIAN4.111Z 7T,
FE2.614270, [FIIEKI.31%F19.66%.

3. RERAK

ANE) B B AR B & A AAT LK R
#, EABSFERENE.

O F R RI L b L R R R
RARNE AT, BL“RON R RV E R 5] A0
HLIRETE RS ET MR R YN
FLUEAR R HEShE . AT R
W e ES, B “FTiE s NS B
5% E PR — I AR BHRAT 7 K IR e H
bR, AL OO B, HEsh ARl R G
P A BERL R ARAT It o T s B R T4
AR S, — o R RS A0, A T R AT ik T
YERIBUE TR N R — 8 WRF IR S5 SR 4 5,
FrE ATl “ B BN P ffidndE 2, =2
W RE R R R, A THIRTA R O3S 5 1Y
S RRF AT AT R R, IR HERE IARTA T 15
A IR ST A AR IR 2R, IR A IRAT RS ER
1L,

www.lhratings.com
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DN R AE SR

I\ REEEE S

NE RS T REGREEZHEKRE,
BEITI LI RE SR L 509 LK.

N AE HR S ) R I A RS 3
T 37 R A I XS 5 P XURS: AT 1 XU
£

NS T HEHRS LT RAERER
B PR DA 2 T RS R KRS B S B AT R
b 55 F8 1T DY A J2 T 2EL R ) XS T SR AR R
On ) EE S D TR E KRS B B ) S PR
PR E 2 AR 1) PR 7 2 BE AN RS BR A, x
HOR ARG F AT VPl o RS B AR 2% A 7]
BTl 55 KR BEAT PRAL 0 2 m B SR bR Lt
W A B S5 ER TS %% B ML 554 A
e A PR 2 A L PR RS ER AR U, R AT IR
o 2 ] () ELARFE Bl AR -

PRV TR AR B AN E LA S D
AR o 2 F B AAT W A SEIE S A Rk 2 B
i AEHE R S RmRatEE R, JF
i AAT R 2 F S 5 SR e AT A A
B, IRTHI R E T e AFHE 15
R, BTN S BT A ST
RS 1% Il PR AR MU 55 4R AR AR A O, PR 2
) UL AR SZRE F7, PR HURE L AR 0] 7 o

NS T A BT AR R E S
MEBEKR, BERHATARMAG —GHE
B, AR RE AT L B R RUE T
WAF A A G — A B e . A RIESLE A
AR BB N ALAR], AN STk AT RS 2 T
B BUR Y, TR IIEAE XS BB T
PEL A, FFEsmtb K SCUE T 55l
I A RS I A L, Al it 4 B3 5 XURS: ST AR

=)
=R

L. MB5Hh

1. WL
O\ 7] 2020 — 20224F W 55 . 3 45 1 22 7K 4 1

2 2021 4F 12 A 7 H, o~ EEE T m R E R B AN -
PRI, R R - 106 B 48 75,0001 AL o

SRS T CREPRSIE SO Fih, A
TR IR . 20234F —ZRFEN 55
W REH I

2020— 20224 K 2023 —ZFf, AFE=1F
R ANAFAE B RAR ) . A FE0 5T, 20204,
NG TR A F R KA 20214, £
] P47 I 3 AR - B B I A R A R (LA
IRIAR CHI-BREER T D B SRRk
E NN G LR, 20224F 2 20234 — R,
AT PNEHTEEF AR R R AELN, Ek
E, GRS A USRI X N, A F]
ik 55 540 T EE 4

B 2022 55K, vl & IR B AT 6252.16
fe.76, HAPEPEEAR 97230 1070 B &
{145 298.56 12 7C; ffsiait 5226.03 1476, H
H AT SESENE SR 2K 1296.46 1270 FITE EHR3E
1026.13 1275, HAHE T BFA R g # B ok
1025.90 {2.70; BFA A 2B A 790.78 12.7C .
2022 4F, AwEENLSINHN 336.42 1275, FiE
SETA 79.71 1278, HRNEN 77.61 /20T, H
H)E T REA R FTE & EFNE 77.61 1076 &5
A IR AT 307.99 67T, 4K
AN P INET 121.71 147C.

BE 2023 4F 3 AR, AFEGIHTE™LE
6560.73 1070, HH % B 447K 950.56 14.7T
BT 252.26 1206; HifiiATE 5504.80 14
TG, HAREE SESLESF R 123218 1470; i+
B & 1055.93 1270, HAH)E T BEA 7 Bra #4L
2 1055.71 1276, 2022 £ 1—3 H, AFEL
AN 86.97 1270, FlEEEH 25.63 147G, 1§
R 22.49 1270, Kb H )& T BEA R G #
FE 22.49 12,705 G BTGB AL I 4 IR B A
N 54.04 1270, 4 I SN W1 N -
137.51 147G

2020—20225F K, 238 fAAAALR Sk
¥k, KPR G; KFTEHRRST ERRB

www.lhratings.com
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B HA R PR RARE

5, TREEPAHHEE, 2023538 K, 2
3] RARAAR K.

A FEEE PR T 4. 32 R 4 Rl B
FE RAT R R I IR f5it e w5t 25 1) 7 3
il M55 R AR A TR, mhE g U
Z 0. 2020—2022 A, A F MG RZ
ERKEA, AR ER AR =ER

AR R AN 19.87%F1 21.63%. #RZE 2022
R, AR LR LERIEK 13.32%, H
HEA RGBSR A A A K AFA
B FERMK 18.14%, EERHEFAT
TP A BB BT S ARlAEE A
BT B RIS G K.

& 8 a) Rt AAR (45 AL7L)

Wi H 2020 4E5R 2021 £ER 2022 FEK 2023 £ 3 AX

HUR B 3637.22 4611.57 5226.03 5504.80
BH iR 2652.88 3321.75 3924.46 /
Hoe Sz I &bt 7= 3k 881.13 1346.04 1584.95 1764.25
AT i 656.69 873.85 969.18 977.31

A 465 B Rl % K 482.86 279.97 281.08 243.15

Hopth 475 113.40 237.92 298.76 302.86

I EERli 984.34 1289.82 1301.57 /
Hp: AR FSZIES K 976.71 1284.01 1296.46 1232.18
Ex:die 2357.11 2906.24 3445.82 /
Hr: 6% 1700.41 2032.39 2476.65 /
KI5 656.69 873.85 969.18 /
BEREEFEAHRE (%) 76.39 77.04 79.27 /
HRAIR (FEARIOR) (%) 29.97 26.68 22.14 /
HRrEIR (BRARINE) (%) 33.42 32.23 27.79 /

E RAATA/ R BR T/ S R As AR R B d) 0 2 IR
WS A QAR A
TR ANE) M EIRE . ReERmRRERE, ROTE4EE
2020—2022 R, A ]S H Bl T
FORFREIEK, FHEEEK 34.12%, 2022
R FAERBK 17.75%, TR TR
[ ) L 55 FIABE B A BT 25
2020—2022 R, RMAHFiIFEFEEK, H
W 2021 AR FFEREK 33.07%% 873.85 14
TG 2022 R, o w ] NATR R ARG K 10.91%,
EERRIT KA TG AT I AT
2020—2022 A, WA RE R TR
Frigksh, FHobEs AR ETE, 2021 4
HKKME N % 42.02%, 2022 A, 2w RiA5E
Rl AR B AR
2020—2022 FR, A F A AR
Kighak, EHEAMEK 62.31%, FERIH
MV 55 AT G K7 R A 25 7 28 T B 20 ARk 4 1
RS, #2022 4K, AR HARffH, &

AR BRI SR, AR 2 2 RS K

JAE 5 I LI PRAE S &5 EE 96.69%

MATAFKERE, 2020—2022 K, A
HA R MR ERD BT, T NEE
KT SZ BRI K, 2020—2022 4
A, BEAF] ORI A UG AN 57 S 548 18
GEN N

WA B HKE, 2020—2022 FK, /A
AR BRI K, K 20.91%, H
WSS o b 2 e R B S . R 2022 4F
Ky AEAEHRE R FAEREK 18.57%, Hh
TS5 A bl 71.87%, AAFAE — 2 J AT
71, TR B

BE 2023 93 AR, ArfGSER EF
RIGK 5.33%, o B AH e S ik 9% [ L T B
13.49%, S H [ ) 4 R 5% 77 5k A LU 3K 11.31%,
BT ARAK o

www.lhratings.com
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DN R AE SR

28] RB AR AR R IARST
BAE20224E K, AFRBIMERE # R TR
KT AR E B R AL T UK L S)

PV BB R T AR BT, RV L
RN VE SR RO RE D3 KR Ve
FE AR RIERIE ) H3R

&9 B AFEAR KIS

g 2020 FHK 2021 fER 2022 FER
PR R =LA (%) 17.49 18.78 2527
MR (%) 280.88 278.65 354.93
HRRERSE (%) 133.56 138.29 129.89

FoAbRIR: AR, ROTEEE

3. WAAAM

OB PR AR BHARK, FRE—K,
ERAABRK;, TZREEHRBFHRTYR
FIAR, BT RN R,

2020—2022 AR, A FFA EH A IR
ERK, FEHK 11.86%, FE RN
Je— P AR AE S 3G I, AR B RAT K B it
;o BE 2022 FR, AFPAHELE 1026.13
.56, 8 FERMK 3.67%; Hd, HETRA
H A E A G 1025.90 1470, S HUR ZR AL ES 0.23
fe75. HETREAF AEERN S, BA L
9.88%- AN 5 EL 24.42% . HABA 25 T H 5
b 15.53%. FRA G 8.22%. — XS #E
% 14.80% ARAFBCFE &5 E 27.26%, KR
B AR e — .

MG, £F3F 2020—2021 4R H
T, 2 FNR R I E R G 80193 R 22.30 12 76H0
31.43 1275, 43 A T REA W R
30.79%F1 30.13%, 2022 4 & FI| i 4 i 751 58 H 41
PRI G R (5 2022 4 A& T8 2 7 4R
1) 30.05%, THEMTHERARSHAL, BAEEF
TE B AEXS A 25 B s A R R B

BZE 2023 F 3 AR, AFRIPrAENGEN
1055.93 1070, BAFEWIIGK 4.94%, FrA#H a0
MR KR, FaE A —#.

2020—2022 R, A"HFRABIIGK,
SEME AWK 5.89%; A 2022 HEAK, A
TR FERMEE N 0.72%. MEZEXIETE
FRRE, 2020—2022 4FR, KUK 5 R 3 5 1
K, BEARNTAF R IBE TG, (H& TR R
TR TS TR, BT AT E R

A 10 Boa n 2RS4 geRi (B on)

bl =] 2020 ££R 2021 K 2022 £ER Lok g i3 Ok “Eit
(R NIESATN 568.22 626.50 / -
UEYEREAAVN 137.00 170.00 /
EAEN 705.22 796.50 790.78
R 786.19 962.21 992.43
5 TRy B AR 1 2 2 A 280.86 363.66 301.33 - -
MBS % (%) 251.09 219.03 262.43 >100 >120
AR Z (%) 18.12 15.75 12.42 >8 >9.6
WRARFETE (%) 89.70 82.78 79.68 >20 >24

BAERR: o) Az H 3647 I E IRA

4. BAgE

2020—2022 #F, 228 F A B AR A F)E
AL SHE K, RAEH L HEGR, BAIKF K
T, BRARB A48 BIRE. 2023 51—

3 A, A8 ELEBEAREFER HF K.

2020—2022 4, AFENLEWANEBIEK,
FEHIEK: 19.02%, Hid 2022 FEE SN H H
NF% 6.51%, BRI GE5HIA8 18 WS04 E
I =4 ST NG ) I /NI BE 7 1 i) Y e
K, Y E A K 3.03%, 2022 4EiA 77.61 147G,
A LE P 26.20%
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2020—2022 5, AFVEMABEG M,
I AR 32.79%. 2022 A A gV A [E H
B 11.42%, 22K SR R w8 8 AR K 1
I AS F At 55 A i 85 o Hp At 28 A
0 it A, R AR FEEENL A, 2020

A1 e BAMAEFL (F42: 2T %)
385 W00,
335
283
53
185
135
85
S

150

100

B 20002 202148 00E 20233731 -0 —2022 55'3 ’ %ﬂ%ﬂa $?BZ?3}J _F lzr:l&: ’ %‘?@‘H LI&)\ Hﬁ j:jf
T lesr _ _meesz C anersss SRR, IR A T o A 1 1 i

FALRR: A8 FHRE, AT, RETEEE

A 11 N @k s (£45: 2n)

2020 4F 2021 4E 2022 4 20234 1—3 H
TiH
o | o5 | o | oS | em | 5F | ewm | O

Ml 2% J A B 9 78.17 53.65 98.4 42.67 102.24 39.79 25.47 41.59
FRIBAE AR K 4.97 3.41 -0.61 -0.26 1.70 0.66 -0.03 -0.05
FoAtholl 55 A 61.13 41.95 131.05 56.83 151.91 59.12 3521 57.50
Hoth, 1.44 0.99 1.78 0.77 1.10 0.43 61.23 100.00
Bl 145.71 100.00 230.62 100.00 256.95 100.00 25.47 41.59

2 BERMIAS T AR 1A AR A AT AR BB K
TR AAMERE, B 1ERE

MEBFIFERR KA 2020—2022 4F, BEEAE RGPS N, 8AKTARrssh, Baffae
MBS, A7 AR R e st i PEUEoR, BEARERIRE SRR .
K12 8] ZRBAGE A 15T

TiH 2020 4¢ 2021 4¢ 2022 £ 20234 1—3 A

BT R (%) 32.92 27.35 30.39 29.28
FHEUS AL (%) 22.94 19.58 16.20 /
EMFER (%) 38.65 35.91 23.62 29.60

HA TR (%) 251 2.70 1.68 /
BRREMSE (%) 34.22 25.57 20.56 -
HEPEIE R (%) 9.50 11.62 7.70 29.28
BRI RAT RS (2D 14 8 / /

A 2022 FEA LA RAMAIESAT LIS 2023 F 1 -3 A M55 R 2L
FTAERIR: AN M HRE, RETIEER

MEATMEAE SR AR E (W3R, 2
w] F A RE 1 E R B 1B S MERR BRI T AR AR
MV, ATFF K0 10 Fn Al 2% FH A% 6 /)5
TXIhRAR.

20234E1—3 H, AR SEIUE AN 86.97
1276, FEIHIEK 18.54%, FEANE HEHE
N N P (S /NS R SN % AN 5L S
8.72%% 61.23 AL TTEEM s 2w FE S AR
T A EG 20 B KRG K 49.56%F0 44.26%

& 13 2022 FAAEARIEIE SN 8] M 4 F8 47 L g

%A WREREE BRERSREE BLSAE BAITE et BE &= AR
(%) (%) (%) (%) (%)

R 7.11 1.68 52.60 12.06 75.81

JTRAESR 7.23 2.00 54.95 14.77 79.78

175 R 2.93 0.61 49.20 44.09 7725
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EREEA AL E 5.76 1.43

52.25 23.64 77.61

HRIESR 7.70 1.68

30.39 20.56 79.27

FARR: AWM HRE. AT, RO EE

5. XA FMR

8] A RAT R AK.

A 2023 9 3 AR, AR TCAHMELRF T,

B2 2023 43 AR, Aal AMEEW R &8
A FIRGLE— I F TSR A 10% 0L -
R RYRIA . (PRI ARME NS MR T
S B R &8I AR T 1000 JI 7o mIURis
P 2 i, FEEREHWS T
ez B W R AE G A %y, 5 T B I 1%
SR 1.88 12T,

T SNERSHE

BRAR KA GEK, s8] R R K X H.

B g5 e 4 A Bt v, BRI BGHE AT
ST FE KRR, T20054F8 H 78 H % TR 1T
B RV RO . B 20224F R, AR 4 9EE
WA 128914276, HAL& A Mg ek
69.07%, WAEGHR H 7 L 0h29.32%, 4E 44
(BRI S o R LN 1.61%. BT &35 4
o B R A R Sl b, o R SR N 4
U 5 R AL R E R R B Rl
AT, HETCHR TIES . WP~ ., WA
TSR

TC& A TS CAFIE) HE R R
M EA AR AR, ARER B FARIAT 0 E A w
MV HRAT 5 5 5 4 b Al H N FAUR RN S 5S
HEAEBERRRGTHESBATE, EFs HHe
F 7 T 45 B AT A, S S5 Bt st HAl, 14
A RSB EREEZ T RRIT. FET
PETARAT AR AT PR A 7] A [ AR AR AT I A5 BR

AT R B4R 24 ) o AR
GATIR A7) o A BB 024 5 o
PR R 2] o R SR et
. 7RI A A o
B HIRAT ., o LS B IR 4 7155
LR QMBI 108 AT ST R R AL

BN TS F RSO T R 4

T—  FHGHFETENSHT

AIT A EATIARE), RATEA 5%
RABH ¥, HaAFeAFsTRATE A3 F 54
REREAB—R, £RNE BRITLEFS
3B, RFREAMBARA L BRREAHMHK
FUFHFBRE, 28 st AR AIRL AR,

1. AT AT A 509 %vh

B E20229E K, ) 451 45:3445.8214 7T
KGRI IRAT I 50.0012 78 (5, i
RAT RUASEAE X I £t 55 AR AL o AR B A B it
5 RATIIREA50.001270, 78 HANR R A 1E
BN, AR RAT SR G, AR A SRR
RATHT ETF1.45%%23495.8212 78, %5 KFH
B b F, B .

2. KINBUAEL e ) AT

PARH SR 55 B et 2 AR 627 A
AT R 950.0042 TCA AR AR FR A B AT 5 4
o5 I ORBEAS R (LR 3R), E BRI AT )G
SR 55 18 S A BORAT RIS A R R,
=) BT A e S i S B RN B AT A 4
AR 557 AR AR RE T, BN e R R

A 14 KRB AIZEE ) WS

2022 ££K /2022 £
el KATHY RATIG
e TE N CIT) 344582 3495.82
BT B G/ A s () 0.30 0.29
BN/ & 555 () 0.10 0.10
SEWHMERN/ ETHE (D 0.27 0.27

TR o M5, IeoRie B
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BT o w8 AR 055 RV« A0S RE
LAt s sk S 0T T SR A v A, RS 55
B e 2\ EARRIIE S 08 AAA, A6
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Bt 1-1 &= 2023 £ 3 AR ESRIAIESFRN AR A B IRNGEHIE

PRICERARMRBEASE

l 69.07%

PEETEREREREEAHE ]

l 51.16%
PESRAIEFRAOFRAQE l

AR 5] R AR

Bt 12 BZE 2022 FRPEIRAIESRIDGIR AT HLAZRHE

| wEERERS | | RESEMERS | | aHERREEER | | #itERs |
|
| BEE (3% REMBEKEEAR || WTERS
[
\
iLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL
B % )
7 & MOE &
NI « it
=||55| N[ F a |z 2
| B2 ST =24 -<qhE 14 = G5 T oy 4P Bl Tzl ||| || o | 5| ||2]]28
DNEIT|Z| T & B T2 7)) &) 2| C| 1= =552 2| gl@ a5 2522 E 5| BB &5k 2
Al e A E 3= ettt R K3 E = A P e d I R E R A=
A A = S e Rt = kS e = A A e = b e et
w|a o sE 2 28885 £ 55 8888082 Sl h I E=ViEoS - N TR =Y =Y
BB ||E| ||| ||| 26| E6| |26 |28 |5 | R BE|| 2| 26| B8] =8| ||56)|E =% == 7 2|26 |25
wlERE: 2117 2
i || 2 £ ZJ\‘ =
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Bt 2 EEWMSHIRNIETR

W H 2020 £ 2021 4 2022 4F 20234E1-3 H
HA % (o) 3472.96 4311.53 4950.59 /
BA M (2o 2652.88 3321.75 3924.46 /
B #ENE (L0 820.08 989.78 1026.13 1055.93
HA TR (%) 76.39 77.04 79.27 /
PRI =L T (%) 17.49 18.78 25.27 /
BN (278 237.49 359.84 336.42 86.97
FlESH (270 91.57 127.91 79.71 25.62
EFNEZE (%) 38.65 35.91 23.62 29.60
BT AR (%) 32.92 27.35 30.39 2928
L (%) 22.94 19.58 16.20 /
HA B R (%) 2.51 2.70 1.68 0.44
WERRREE (%) 9.50 11.62 7.70 216
mAFEE (%) 34.22 25.57 20.56 -
WHEAR (270 705.22 796.50 790.78 /
KB TR (%) 251.09 219.03 262.43 /
BRAAE (%) 18.12 15.75 12.42 /
MR SR (%) 280.88 278.65 354.93 /
BRETEEE (%) 133.56 138.29 129.89 /
EHNESATHF R (%) 126.89 117.49 97.08 /
B (2o 1700.41 2032.39 2476.65 /
KIS (oo 656.69 873.85 969.18 /
RS (o0 2357.11 2906.24 3445.82 /

Er L ARE VIS A TS S AR X A E RS LA E R A0S AR, BRAFRIBLIASL, HIBAKT,
R B 46473 AHEAE) B4R, 3. 2023 F—FEM SR F I, HRIAFRF

TR N MERE, IRA T HE

W SHAEI A LI O IR, 2. RIRE T RS A
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it 3 EEZMSEARHELR

IR HHEAR
ez | (D2 FHE: WRKE= ORI B/ 13H1x100%
o (2) n FEHE: BKR=[CARW/ET n ) (/n-1)) -1]x100%
v AR TR SIS S K- B AR R E S5 K15 A A2 S AR B SESIE S5
- K-LE R AR A BURE A AL A
o | AR S SR k- QB AR RS I J5 3K 15 F 28 S AR B SR E S5
H A ffit

K- LR T A A B AT A BB 4 80

FAT B iR

EH A 5t/ H A %77 x100%

ELANE R | B RNE A< 100%
FrSONEL | B ET I E LN < 100%
B AR | S5 A R N < 100%
FA RIS ORI EA R HIR BH %) /2]x100%
U | AR GRRIETA B EHIR T FH R G /2]%100%
BRIRENE | 3 = AR SRR 1R 22/ R S BA (E B 45 5HE < 100%
BN FATAT R | A5 LS R HTA & B x100%:;

PRI BIE B/ i B 7™

PR PEBINE B B x100%; - PRl P 5™ B M 4R R s
EBT=R A YIE WE RO

JREL A S [0 U< i 7+ N B <+ A R B0 i B R+ N B

R ST % b A i 47 4 o - "

A T kb O i+ L G TR H A A A S 55
KIS | KIREH R 53 BT S - AR S ekt B P A B 655
LA | BTG
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CCC. CC. C. & AAA %, CCCH () LUNERI, F—AMEHEY T fF 5 #4770
W, RN BT AT

FAa ST 50K T VPO S 2R I = R AR X HE 7, 15 520 s B R B T VPRZOnT
FIBLIMRIZ S, (AAHERR SE S gon RIBLI AT BE .

HARSE R W B N & .

T &3
AAA LS IR TR, FEART R R R, K2 BB
AA PSRRI, TR, AR
A LE S TR, B BRI GIOR R, AR
BBB PSS, TR, L i
BB L e T
B RS 8 5 Bk MO T L P 0225, A0
ccc R 2 TR AT ELUFRO 60O 8, S A
cc FER P R AR R N, S AR A REASE R %
c R 5

Bt 42 PREGSFERAFRRERZX
B A W 05 P R 15 P e S A K T2
Mt 4-3 FPRREREREEX

PRI B XHE P S PR R — 5 A 2T [ MTRT REIE I PR o VPR Jie B0 W 73 9 IR T 47T
R RIEHEED A,

TPRRE X
EM| TAERZ AR ER,  RRAG F LR T B AT REE B
FazE fERPIRDURRRE ,  ARRORKF(E I S 2 i AT BEME R
il AR ARIBIR, ARRAG PO P KR BEVERCR
RREF IR T R DR R AN BE WA A, AORAE I SEAT RE TR T TR B B £F

www.lhratings.com 22

P’ 4

{1 a2



@ BeSEEEBRNABIIRAL
China Lianhe Credit Rating Co.,Ltd. 5] {ﬁ#{g)ﬂ ﬂ:ﬁ;}};\%—_
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¥ B4R TIE S A A TR E) 2023 @@ & LB KE
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AR A R M B VR UARTIER 15 BEA5 VPO B AT IR~ =] CBUR iR “ R & 5345 ) A R0k 55
VG, B RS R A A GUUE VP BOW N S2 34T BREAVP S, BRER VTSR E
PREZVFIAIAS T IR ER TF L

Hh E ARIIE SR A A IR A 7] CBLUR fRIAR “ A =] 7)) NAZI & 515 BRIEA PR B RHE L
FOR M SRR IR B o 5 PR R 15 AT S M B BUOR BRI R AL & [ 2 e A AR 1
AT RO A 58 BRERER R AT

SO A BAS JA G R AR EORAR A, B AR T REXS Bt A w B 0 PR A
BRSBTSt on ) B I B RN 55 TS A SR BTk

BREREREVIRIEST A F ML EEROL. SN a5 LA G RE R,
IR IRAT EORAZA, B B AT RS B 2 ) A 5 00045 PP 2™ AR R R i ) U
WA AR AT LR, R EAT 04, P Serih B RS VPR A IR, H HLR
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