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FHIRTF AT RAEER G S FECLHIE
N A EEIE K, B B S NG K 3 &
WA BE =R AL 2= BB B3 7 >R IR HE 05 W 2 [
Eb KIS KBTS, 20224F, A FREY S S
V55 0B 5 % 3 4 B S5 N 5 AN [V R
N WA BCRE, AR HRITFERATE,
BRAT WS BURIR B S5, BORAA R — KRN
KUs, AR BRUSON o5 EE A BT T B

I S5 T 20224, A B FIE AR
HK30.47%, FEBGE /DN TR E F E R T
25 A R ERAT RIS ST R K T 80 F ] 24
S LN =N A PN

k3 N ELBANBRMRIFEL (42 L)

2021 4¢ 2022 &£
WiH
&5 e (%) &8 HH (%)
AT 55 - - 103.72 38.98
WEFR L %5 40.16 23.77 44,38 16.68
FRES M 55 77.30 45.75 73.47 27.61
fEFEk 4 12.81 7.58 11.29 4.24
igaa =N 11.72 6.94 15.07 5.66
EIEYE g N2 15.50 9.17 13.34 5.01
HoAth S & HHLIH 11.45 6.78 4.84 1.82
Bl E 168.95 100.00 266.10 100.00
) A0 30.69 40.04
EXEPALIENIE R NP & S A P = P N o
FAbRIR: N E R, BAKIEEE
www.lhratings.com 9
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China Lianhe Credit Rating Co.,Ltd.

IRIZ I BARE

2. 45

(D HUTI%

2022, Wiz HRaRITANLEH;
TCE; L3, AERTE LR ST &,
FUEEREHRK; FXA, THLFAALY
MEEK; RRREXEBRREF LRRERR,
RFAL—BKFE; TEALLNE K.

AT AT HF A R ERAT R . W
AT IR 2O ERNTT SR AT I B PR A, R
SLF20104F . 20224F, vy [E A il 75 7 & FLUR Oy A7
PR A W4 LA W A R AT B 4 Ik > TR R
AL 2 MG S A O SRR A IR 5
AT W5 4152 1E20.53% 1 B4y BN i e
HAT R — KR - BE20224E K, A7 LK BETy
G IR IR AT 40.47 % e 4y

B 20224E K, WHFAARATIL B 2004 BN
W, HAPEERIR . TI5K (BILEMrm A
WD AT (EHEIXSZAT) 1845

20224F, TP ARAT LI E IRt A 109.2912. 7T
[ L /NI T B#5.03%, 2 28 38 et e i HT R B
FORAZ RSN BT Horpr, 22 5% 2 A
SN TR HE 22,3200, T RE S04 4
Rl R RN IS KT 8 R BE i as )
FEAR A K

FIE ST T, 20224, 0 e AR AT S EL R
KEN38.1712. 75, 20214 /Mg T B

udf

R4 BT E LN B A DL

($45: L)
2021 & 2022 £
WA R 5 F
i (%) &8 (%)
BN 115.07 | 100.00 | 109.29 | 100.00
b FIEFURAN 98.91 85.96 92.82 84.93
FHMR K
PArSaimey 5.06 439 6.18 5.66
Bzl 10.70 9.30 10.89 9.96
HAfih 0.40 0.35 -0.60 -0.55
FIE AR 39.26 - 38.17

FARR: MBRITE RS, RATEEE

BAE2022F K, W RAT A AL A
2672.4514.7C, B EHERNEIEK3.63%. HH,
N NAE TR K25.73%, FERAWIFERIT &

BN REAE G, INBRIER RV, IRt
LTS B 20220K, IR RT3 E
BULAFIEFONE, B 5 U EHER T RE8.374
73R TN AR B ETH6.96 N F 73 A, e
A7 AN I 10%. 846 F , W AT
AR G A TR

kS5 AT EREH (Fi: L)

2021 4 2022 £
BH
I e

R 2578.75 | 100.00 | 2672.45 | 100.00
Heb AT 1459.70 56.61 | 1288.99 4823

INEE 841.94 32.65 | 1058.54 39.61

WAEEAFRR | 142.86 554 | 15525 5.81

N4 82.70 321 | 10745 4.02

FHoA A7k 5.71 0.22 12.10 0.45

R 45.84 1.78 50.11 1.88

TR AT E RS, RETE KR

A 2022 K, W AR AT DR AL
2600.3512.7%, B FAEARIK:3.91%, Hbxf A5
FIEK12.91%, NALTRNFE12.51%; LER4s
AR A BN, o i B 4E R ETF5.601 H
I3 5o MATNAT A KR, 20224E K, AT I
K BRI PRI AN A LB B (5 L
15.98%) . MHEL (51016.26%) FIAN AN (S
29.82%) , HAMAT MY & EL AT 10%. MAH LR
J7 A0 R, 20224F K, LA LA #1033k
5 3 51 34.81%41122.53% .

k6 H@BAT RN (Fiz: L)

2021 ¢ 2022 4F
L T E T H
< (%) i (%)
RAMSEEAN®E | 2502.58 | 100.00 | 2600.35 | 100.00
Horre xb 1616.12 | 64.58 | 1824.80 | 70.18
A 886.47 3542 | 77555 29.82

TR KRR RRATF RS, RETEEE

W AR 7T KA 20224 K, IR HRAT %
WG A T R R AR BL LA/ TR, BEA
Py —E4hFe 15 A RITHRE R AR
AR, The78 da MBIk /MR,

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

WA nahtEE s R EJH10.46 0 T 0 FERTFE12.94%; P E 22 N148.35/47C,
R AT K. B EFERIGK2.70%.
EIES EEM F O FFIEFL L%, |

%7 HWHBRITEERETIAT e 1 e e o e s
GESIES S %kl BN S (B FIR S2 . BER AT AL 5 T

2021 2022 NI e v ML e —
o E * PR 4% . 20224F, WHE T I BON T
Bb—PBATRE (%) 9-00 880 HK:19.63%, FERMEHEERAR (LR
—REARTRR (%) 10.75 10.40 R @ o A = .
BAZEE (%) 13.39 12.53 [E] 7N M‘{E» wm”) F ﬂ%ﬁﬂ:%_—bﬁJ\Eﬂﬂﬁ%
TERSKE (%) 1.90 1.89 B, HHTRML S 2 BN A IE SR 55 — KU
REEHRE (%) 155.33 152.03 KV, AEAZ IO 55 AR TN ey, WO FL A pT ik
PRAKIRER (%) 2.96 - FEIRMK . 20224, TWHEIESAIE 2 A0 H LL T R
WMAIMEERR (%) 147.70 158.16 10.04%
SRR AR AT, et R R ‘ B
W ZEH T3 T, 20224, SZUESF T 373 8
(2) FFI % RIFZm, YA EIE R HRE 5. HE T

20225, MAEERZTLRKARLEK, 2 V& R VRN & S SE SR N N PN
FUHAEBRILTR; BARATALRMARNME SRl N T 2N NSk E e V4
BARRARSF, BEREEEXATHITHESE SN L8 =0 =40, 20224F, B2 A5 KA
HEMNASZERZHEGY R, RN 520, BB ERAT ML S W A LG B 5

AFHEF S BT AR M SIER . 7 PEPEE EML S URON K 5 EE U BT K. SR
fEUEFR AL 2002458 H . WIUGTEM B2 AN 5.36 I3 HABWN F2 ZRVE T 575 BTN L R IER
{75, ThEZ R G, BE202240K, W PEETFRIPA AN, 20224 HoAl N KR T
{5 UE 7 SO A TN M 8 435 M66.9812. 08, A B 3 B R ZE S T I KIE s sh s, R
F] B B A 7196.49% M AL . 2 P TE R RS R bR B TR
202290 K, WHEUEZR B 7™ S N573.9244 78, 1]

28 WMEIEABTUEABMHREFEL (Fiz: L)

A 2020 £ 2021 4 2022 4
&M (%) &R s (%) &M g (%)
IEHE LN 8.21 38.85 8.81 31.40 7.88 23.48
HE# B % 4.19 19.84 9.36 33.36 5.18 15.42
EHZA G5 421 19.89 4.29 15.30 3.87 11.54
BERARAT IS 3.12 14.76 4.14 14.75 3.13 9.33
W% 2.94 13.91 2.87 10.22 14.34 42.73
PR Y 4% 0.84 3.95 0.79 2.80 1.56 4.65
HoAt -1.79 -8.46 3.06 10.89 0.96 2.86
G I -0.58 -2.74 -5.25 -18.72 -3.36 -10.02
i 21.14 100.00 28.06 100.00 33.57 100.00
FIE S 7.02 = 10.66 = 9.59 =

TR : R IE R, A T3 EE
VoA AR AR 27 B O3 ) 11 428 2% T IR 428 1) F5 4 41 KRR E B8 < SR A A S5 K SR KT RE AR %,

T B FUEbRE, AT RPERGEF ;s AN, & BRI FE AR BAR R IR LT
TRBHE BT W ] P9 % e R AR e DR o,

www.lhratings.com 11
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China Lianhe Credit Rating Co.,Ltd. RIZIPFRIR S
£9 MAZIERAN S 0 AN ER AR (Ei2: L)
pijif=| 2020 £ER 2021 R 2022 FER JIAK=g i3 TEFahR

(S TN 94.34 128.61 127.61

Bt o8 15 B A 0.00 0.00 0.00

i 94.34 128.61 127.61

= 105.08 141.31 148.60
B TGRS B A £ 2 A 37.10 53.14 36.63 - -
M EER (%) 254.30 242.02 348.40 >100.00 >120.00
BRI (%) 30.15 31.10 33.56 >8.00 >9.60
R (%) 89.78 91.01 85.88 >20.00 >24.00
RBRBN PR =L B (%) 23.77 22.30 28.54 - -
mEEEEZE (%) 265.36 346.93 311.76 >100.00 >120.00
BB SR (%) 199.63 187.87 227.46 >100.00 >120.00

TH R : M IERR G H A5 EERE, BOTEERE

(3) BEFe%

2022 5, MEREHE LEANFA)HEHRH
FlLb T ;s R SARE LS KA HEK,
BAEREARNANTH; BAX AP XiEL
FEARTREFAABRY B, TXizHE
ERAREGELFIL,

AAEFEN S T AR EEEITRE. W
FEFERMEEE—RENERIE. &2
2022 FR, B E LM B AR S R A8
43.80 147G

2022 4, WEEFEE U AT R
20.98%, F=EFF S AN TN BT i i PR R e
KHTE. 2022 5, WHE(SFET-2L 9% KA 4k
ANFELETFBE 7.95%, 52 &6 5% 1S Tk
2RI, FER2 3 T BT E SZESs i ik s in
JEI§Z W, I {3 A5 6 4% BE U & () b KR T B
71.38%; H1T- WS 15 6 24 W1 R BB MR A Fir
TR, FECYIRLEAR R 57.50%.

AT, 2022 4F, TAH{ES TSI F)
TS0 8.34 1270, [FILLNI% 14.81%.

(10 MiEEEBLRABHREL (2. 1L71)

IR H 2020 ¢ 2021 4¢ 2022 ¢
AL 14.34 12.79 10.11
H: FEFBR 2.97 2.69 1.14
SRSE PSR TION 6.78 6.48 5.96
B s 4.11 4.53 1.30
A AR 0.46 -0.91 1.70

FARR: MEEET T IRE, REWEEE

BZE 2022 K, MMEEREHEGFEE =
R EAERIEK 8.76%% 1400.28 1276, T H
HEEHI O 65.07%) IEHEHEZ (5
16.69%) FIEH 2 (5 14.54%) M. HAr,
FA T RS A ARORIR R % 82.26%; T iiE
TP BRI 55 BRI G K 139.31%
129.47%, ditbIRBE2 ETF, {H 55454 BRI
H o 28K, WIS EFERATTIRA R . 2
2022 R, MHBIEFERREE %R 203.63
1276, B EFERBINAKR, HEAREK, %I&

BB BURAT TR R 2 S RS, S ET
ARAFAE— M SR ST .
MATN iR, B2 2022 R, MERE

FAEFL = B AR LA =\ EE 37.05%)

sk CEEE 33.16%) FliEZTH1 (17.02%). H
H, JE Al B EAER BT 7.40 AN A AL
Sl HERFE 12.30 NE A 2022 4, WG
(EHEEE— 2D IR B i = b A% AR, A A R ASE
1037 4476, B EFEARKEE TR 77.33%,
thhfiz TR 0.74%.

www.lhratings.com
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China Lianhe Credit Rating Co.,Ltd. RIZIPFRIR S
11 MEFERTZLH5 LA (B Z)
2020 5ER 2021 4EK 2022 R
ol &8 s (%) X Gk (%) &5 s (%)
i Zranes 43.24 3.25 97.63 7.58 233.64 16.69
AL 2 6.17 0.46 8.21 0.64 4.45 0.32
il e 24 265.25 19.93 210.77 16.37 203.63 14.54
HoAh % 191.23 14.37 267.17 20.75 47.40 3.39
HEE A 825.33 61.99 703.76 54.66 911.15 65.07
fEHER =Rt 1331.22 100.00 1287.54 100.00 1400.28 100.00
FARR: MREERT RS, BahEre
%12 MEFRERT AT R EFER (3 L)
SH 2020 5ER 2021 4ER 2022 4R
&5 i kb &/ i b &5 s A
FEAitt =l 349.57 26.26 383.08 29.75 518.78 37.05
S H= 46.40 3.49 45.75 3.55 10.37 0.74
WEF# 11T 67.93 5.10 124.87 9.70 238.36 17.02
sk 623.96 46.87 585.30 45.46 464.36 33.16
&R 138.19 10.38 4433 3.44 96.61 6.9
HoAth, 105.17 7.90 104.21 8.10 71.80 5.13
fEFestr=air 1331.22 100.00 1287.54 100.00 1400.28 100.00

KA KRR : MAERTITIRE, RETREEE

WAL 55T, AR 2022 EK, WE(ETE
[ A7 B 7 AR AR B 25.18%, EE AR
EET AR E, RO 58 M
PEs A G EEBZ S e (L

57.96%) FUFiALFRH CHE 21.19%) F).

A 13 MERRGBATEpHEHEL (. L)

BE 2022 A, [EHA NS H1E A AR 7=
A 102.354270, B AR /MEIEK 3.56%
Horp, SGEERTEEN 7.34 1070, BLEFR
B 97.41%; ANREB RN 3.12 1078, B
FAERIEK 16.47%, ANRZE ETF0.34 ANE 08
% 3.05%, ATAT— oK.

2020 ZER 2021 £ER 2022 4R

A S HH (%) &5 HH (%) & HH (%)
ik s 17.20 14.66 13.32 8.15 8.68 7.10
AR B SLGR 25.70 21.89 15.97 9.75 11.14 9.11
2 oV e e 44.08 37.55 74.62 45.66 70.88 57.96
AL Bt 28.24 24.06 55.37 33.87 2591 21.19
FHopth 2.16 1.84 4.19 2.57 5.68 4.64
A B = E it 117.39 100.00 163.44 100.00 122.29 100.00

TR MEAE e RIS, RETIE ¥R

HE 2022 FR, MMEEFLERTTAN 48.43
1256, B FAERTHE 12.01%; ZiHksgm, 5%
A/ TRAG T A 2 FNER FAER R 47.40 NE

I R ARRAAF TR EER T 6.25 M A
mo B, WHE EFE LI A A% O 1 5 300
EARVR AT, BT e .

www.lhratings.com
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China Lianhe Credit Rating Co.,Ltd. RIZIPFRIR S
14 mEfEFTAREHF (B L)
by | 2020 £5K 2021 EK 2022 4ER BERE
A 60.02 55.05 48.43 >2.00
5 TR % A 2 A 17.43 17.86 18.57
B/ G TR EAZF (%) 344.30 308.25 260.85 >100.00
PR T (%) 84.35 76.55 70.30 >40.00

FHRR: MAEEIARE, RO

(4) LRSS

2022 4, HEAFE B LA R e T 1,
BAERKTR; SBREETHH, PREHF
R 8 LS KA BT B, R 5 B B A
BAZ AR BB HEAFBARS T Rk—
L 9: 9

A FRENE S BT A R E NFE. W
fENFFALT 2012 4F, 2R B R AREZE AL
¥, R4 R EHRENFF RS AR A7, 2020
10 HHEBUNI4 . 2022 48, A w]@E S %
TEXSIA(E NFF AT, FHERI NIMERIE R,
{5 NFFEMEA I 7.67 1470, BRE 2022 4F
K, WHENFFEM G ARFIE A 42.31 1473,

O T I (5 B GR35 A 75 33.00%H IR

W5 NF5 BT R N ORIt i RREOR IS &
S0 DRI S A N B ORI 55« B 2022 4F
Ay WENFFFERR TR AR R4 14
FHTT 0 ST 7] J 70 28 B X S m B
T8, IO FEINERE, TSR TR L.

TR 4 KBNS AT, BT 21 Fih
T A AR 26 KEIX A A hAh, WG
NFWLT 6 KBRS 1 ZHELEL
.

2022 4, WAHE NFFEMION [F] LGN g T B4
4.50%, FERFERTIHRIER ) FEHE, 5
& DA R W PR BN F BRI S B SR B R RE
FrE. 2022 4, WHE NFEOREE SN A HE AR
AR, HAZFRH SRR R 10.40%,
FE RS N REREE = a1, el
RS IEA T TR SRR TR
e FER MY U RIS 131.08%,  HeAth B Ff
N[ ELZE B AN K

FIE ST, 2022 4F, TWH{E N5 EFR)E
N 0.83 127G, [AILLNF% 66.18%, £ HREAT
Wy KW 3 5 3005 N 75 24 B35 58 80 2 K ok
M, DA 52 1 P S R B A A 55 ER 3R R, >4 A
AT 7 {5 I W A5 St 388 I BT 5

£ 15 MEAFEELFUNFL (F42: 121)

2020 4 2021 4E 2022 4

R &8 HH (%) &3 HH (%) & HE (%)
Pl 3.87 20.79 47.00 75.19 42.11 66.24
R[5 4.62 24.79 5.47 8.74 12.64 19.88
BEAMGER: 1.12 6.01 1.07 1.72 1.10 1.72
R 9.01 48.40 8.97 14.35 7.73 12.16
RENEF BN AT 18.62 100.00 62.51 100.00 63.57 100.00
Bkl 32.79 = 80.77 — 77.13 =

TR RR: MAEAFRE, RETIE#2

FEATRE DT, 15981 T AR 0 W5 N 773
BE, MR 2022 K, SLPRBEACH 51.18 147,
B EAFERIEK 16.16%; AR E AN 27.07127C,
B AERBIHA K 52 PR 5 ARG K 5,

WHE N T3 BB AT 68 11 78 /2 RANZ A2 A RE
7R FEXRSH BT 21.30 ANE A
30.94 N E T R, AEAT I — K

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

IR IZ I BAR

k16 MEAFEAREAHL (Ff: L)

T H 2020 4F 2021 £ 2022 £
D4 ¥N 48.01 44.06 51.18
AR A 22.54 27.87 27.07
AN IRy
) 141.59 99.92 121.22
FERE (%)
SRR EE
213.00 158.12 189.06
FEE (%)

TR MEAFRE, RETEEE

(5 ARTEEHIS

B3 T HBIA AT LS ANIE I,
20225, MAEFAELREAFAEEFHYR L
K, LHFERXEERF.

ARG Y SS B AR WHE B TR .

TS %= AL T20154E12 5 5 2016510, 45
BErE RS EAR R 2 O T NI F A SRl A R
BErE it EE AL B 25 1) BE A ] o #k32202343 H
Ay TS TP M BT ARSI A1) 2430.0012
TG 20235, AR IR IS 55 =4
JEATE LRI S 10, WS = A" —
RN Bt 7 o/ TR

20224F, WIFEE WERAT &N — X
HeH AR B3 164, 2154, W E %7~ 3%
JHAT A RBEE, KSR E N E R
MO RALE BN 55 IS B8 7= — 2l
UL A 5 B N65.91%, HEZ IR A 5147,
B 202200 K, WHE B & A B 557 R A
A B 55~ R A5 7l H38.764¢. 76 F157.324¢4,
TG

AR 202200 K, WHE 55 77 B8 7 1 401146.581
IG, B RN K13.25%; FTE E3540.4112
TG, B R IEK8.23%. IHE B E RN
FORIET AN R P= 408 b 45 AR R AL 2 B AL A%
Folk 5% (L BENBBR L EFIN | i B S 7
%), 20224, W5 7= SV E ML N15.0744. 7T,
A EE G K28.61%, 32 B & YA 55 1 H iR
HH AR K B0 i 2 R P T Bl 4 4,
VoA B 7 SE BRI L 8110.2912. 76, R B K g 38
£:85.77%.

(6) B IEEEEH S

2022 5, MIZ* XV 5 RERST, 4
BE L ANFA)EHE PR LK,

WG B G A AR T AA, &8
Rl L4 5258 BERA S5 77 b 5 & T RO B 4
ZICHE R, PR, DL, B
S, SRR A O T T ISR R A o A SRS
AT R BMEERT TG, 2022 4, At
TSP 4 8 %5 35.00 1270, SEUlt 4
30.00 {2763 %2 65.00 1270, TASL KRR T

WAE T3 4 O T BUR 5] § 56 4
MW RIS BRI H 25 A mh % iR 5 fiE
H/S MR GH R IE YOSk, Hd,
5P G DABOR 1 5 S8 8 A% O, SR
PWAL G| SRR GBI H 5T iE
TR, 3 WL 2 3051 SRR G TG = Il A
S USSR EZRXEREHESE, WEEXERHEG™
4 B S A B T 2 4 B R G EKR
JRE &S, RN H EEH L REHIESE, WiHY
PG RN = AR A LR R

B 2022 R, WHE R4 5 = a A
303.38 1470, {#%77 206.12 12.70; H X &AL
SIS 504.13 1478, 2022 4, M{E~ L3
G SHUENRON 13.34 1276, [FI EL3E K 10.62%,
TR B KA G 77 A (0 4% B i i [ B
K FTEG SEBURNE A 9.74 127G, [FIEL/ME
K 2.80%.

3ARKRARE

o8 R B AREW, AL, HeaF
HrfhARARNEE,

K, AFLL AR HRBEONFE T], BREETT
Witk iR Btk ERRLER LR, K “G-
B-C” W55 & 5klg, HEHETIL LR, )
CARERT OKRRE, ST ARNGER IR
WL 3a4 77, B E N — i XAsE AR
eGSR R . BERE, — RS T
b, TEF5 LR A I B RS A v B2 A Lt
b, S AR, AR IR B KRB
55 Ia], S8 R R G AT A

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

IR IZ I BAR

PECZETE; ZRINRIEZRE, 51 ERIS 5,
R ROk SRR 0 BT, SR BEASE ), i
REERL, = RILIERG e tull, BEE
ST, AR RIR G RS R, AEH 5%
Freufeth s e R 2 i, BARSEIIRIR 557K
PRI R S R A XIS SRS S, i B e
— it 7 FE

L WS

1. MHHR

ANTFHRAE T 2020 —20224F I S5 R E . K
R B 2 H UM =5 5% B CREZR I8 G4k X iR It
FERATH I, A T RORE R

A H2022F 1 H LH ERSAT (Al 2tk
WU e 8 25 1575 ) A0 K Al 2 -1 WA R 55 165 )
IR S R AR B K I 2% AR TE R

20224F, A EPKEIH R AT A EE
BRA T INA FETE L 202248 K, IR 4RAT %7~
SV o\ A SR DR B S AU b I 10%,
XA F A R SR P A RO R

g b, N T 20224 55 20214 W 55 K AT e
PR .

BAE20224F K, AAEIFORE= LA
5995.7512.75G, St Ai5320.191478, FTAE # AL
A 11675.5644 70 (5 /DB AR L #5350.1714
TG 20224F, oNaE]SEHLENVIRAN266.102.7T,
FEEA40.04427C0; GBS E R E
{4128.7914. 7, B4 S B4 S5 A0 14 14 Jn
147.07/27C.

2. TERE

2HE MR RITYER, RE0225K, A
X EARB EFRK@HEK; K= MR AH
BT TR AR S E T & F a8 4 194
FREAZ; RERERSF, TERAHE—A

SN E I F AT NG HIEE R, #
22022 R, ARG SR EEARIER K
276.21%; MELBMBERE, An B FEBK
JRCOE R S BGK AE BE N AL By M 4 il 5% 7 )
B, FIRREE IR K .

B 2022 R, AW HYEERT R L
FRKMRIEK 49.47%; MWEIEHMBKRE, AF
A oy M Bt e E W fE (A E 42.73%). JE
LT (21.97%) A%HEE (L 16.94%)
MTTE =i (5.67%) T8, HARFLTE S b L
IR 5%,

B 2022 FR, A AR R EFEARK
MR 587.13%; A RGTRLHR % Hise s AU H% %
15 R 76.72%, BRI RGARAT BER 108525
it g5 AL BT R AGHETHRI . A B RHERUR 5
CU TR IRAEL T %% 12.99 12T, THZ LN 1.04%.

B 2022 FR, AFRKBETREERK N
2555.04 127G, MR K ;s BARGEHR 7B vE WL« 4R
k%57,

O ) KSR AR 32 B I Al (45
55, FEAFE R R AR iR
SE AR AT PR =) i e i VB A A 3 Pk A
W CHRRED 2. #E 2022 4K, AFKY
PR T R AR R I 32.67%, FEE R
FABRAT N A B G I B B ALK
LH) e A

PR, B 2022 K, Al
2 BRI P I 868.56 1270, Herr, fiiAL
BT LN 34.57%, EEN ] A H ERAT A
SRR E AT s RIBDE R S 3K 5 EE R 31.39%,
S Y SYNCIp) i e W AN TR =i L
KAFZIRGE = 5 T2 AL E N 14.49%,
EE A —

£ 1T DNIAFAHERN Bz 1)
s 2020 4EK 2021 4K 2022 4K
oA £ HH (%) £ L (%) £ LK (%)
B R 1232.44 100.00 1593.74 100.00 5995.75 100.00

1 2022 4R 7 H, ARG AT G IFTEH
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China Lianhe Credit Rating Co.,Ltd. RIZIPFRIR S
Hrp: tm%s 187.91 15.25 210.08 13.18 237.74 3.97
T 5 M Al 7= 508.07 41.22 702.55 4408 1050.10 17.51
RIS Bk 27.27 2.21 17.59 1.10 2555.04 42,61
R 117.24 9.51 179.27 11.25 1231.85 20.55
K AR A 115.91 9.40 178.52 11.20 120.19 2.00

TARR: & FiHIRE, KETIEER

3. AARAPTAH A

(1) ffi

RHRAHRITH A, BE 2022 F K, A
8 AR R RE K, HFRKFARLEHA, &
FRERFE; w5PrrEHak, 2—FA2
AR FARME KR, FHAHRETEREX
E,

2N FE IR AT N B IV e, A
22022 R, AFHAEBHE FFRKIEE K
333.15%;: MELECKE, A Fifi 32
WCAE AR S FNME AT AT 52 2 RS2 [ ) 4 ke
TErE ARG, AR S AT 5%.

BE 2022 R, AFFHBMATR: Hik
SIRTVEDNL “HRATIESS .

BE 2022 K, AFIBATFRIFE FFERK
MEIE K 289.32%, FERAFHRIMBERITE
[F MV A7 RS RS A B 8. o, R A7 B
oA 69.79%, Hr i Al A5 o5 bR 16.94%, 4l
T LA 7.34%.

BUA 2022 AR, o] S H R 4Rl B K
B EER KB K 203.40%, FEANMEIES
A P ARAT I8 3 S H [ A7 R %

£ 18 & AfRHER (i fL)
: 2020 £ 2021 £k 2022 R
i S | Gl 0 | BB | Ak o | &@ | st o)
AR B 889.28 100.00 1228.27 100.00 5320.19 100.00
o SEH [ SR T P K 122.18 13.74 151.97 12.37 461.07 8.67
WA K -- - - - 2651.13 49.83
A %5 198.30 22.30 244.17 19.88 950.60 17.87

FARR: NS FiHIE, BETEER

SRR OTI, AR 2022 FEK, AFE 4R
5558 FAER KIER K 656.83%. Hodr,
KK 1415.41%, KAGESHK 193.48%. &
A FFRWIME AT, ARG G HHE
Tt TR B B AR

%19 Nk HRAAFKE (42 L)

BLifE| 2020 EK | 2021 4EK | 2022 £ER
Ei e 468.65 629.63 4765.18
o FII6i 55 187.97 238.75 3618.04

KI5 5% 280.69 390.88 1147.14
B S (%) 40.11 37.92 75.93
BERHEE (%) 72.16 77.07 88.73
%jﬁ%ﬁ$%w$ 57.73 63.27 87.58

Er LR PEAMS RO S —F A BB SR, KBTS
B —H 6 B I e BB B
FoAbkR: S FIHRE, ReHEER

FLAFZKSF 710, 253 45 B K som, A
2022 R, A FEIH TR 55 A
Eb 0 lE B ETF 11.66 AN 20 A1 2431 D E
oy, TR EKE.

(2) P #HR

ZHEBBBATY R, RE 2022 5K, A
S PTAER BB EFRKRGHERK, LF o
A& EEG. 258245 THNHE
HFREETEZBHRZUF AT AARER, L
S5t 8] QIR H ) B RR, MBARARZHH T,

BE 2022 FK, A EHORTAER G
675.56 10,70 (Z/DER AR R A 350.17 1478),
FERKIER K 84.85%, FERA TR
BRAT SEUD BB ARG RIS K g IWELE
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China Lianhe Credit Rating Co.,Ltd.

IRIZ I BARE

MRk E, AJETREA B B FTA & B 32 2l
ST A (L 43.03%) FIEAAF (G
30.56%) MR, A i Al

2022 4, AL A4 9.61 {14TT, 5 2021
SENFNRRIE L E N 41.51%, 540 1 — o

4, B AR

2022 4, A EFLRARFEHEFHR
BK, BBARIFAETHR, BARIVAK
R

2022 4E, o aE]E N [H B K E 3 K
57.50%, HARISTHTVEN, “LE ML

AFENWSCH EEBAES . FEER K&
e BRGSOl 55 B B SR M . 2022
B, NElEN S H A K RIER K 63.74%.

Hrp, FUESCH BB RAF ST A A @ HRAT
it 3ORH R AT A5 23 R 0% P 75 S A AR I, DL B T R
BRATRISAE = A AR S Y, 2022 4R [A]EGOK
MR 219.31%; M55 S B HE 9% BN T3
B, 2022 SEFIELIEK: 12.19%; T4 2% A 445
W FE B A R A R IR & K e Rl 55 72 4
U, 2022 SEFILCBEIA K. 2 E NFF R
B SR PR R, 2022 4, A FLBR RS
LR IEIE K 620.27%.

Z UL R RLEE R, 2022 45, A#EFE
SR EE I 30.47%.

BRebr T, 2022 4F, BARAF SR
FIFRFREL 2021 FHE AN FFEEE TR, A REFIRE
JiJE AR 5

(20 NIBEAFN (FAfz: L)

bl 2020 4 2021 & 2022 4
ERIZLON 111.81 168.95 266.10
Bl 86.93 137.49 225.13
BRI 24.88 31.45 40.96
FIIE B 24.60 30.69 40.04
EMFER (%) 22.26 18.62 15.39
BPER R (%) 2.08 1.64 0.82
B RE (%) 6.40 6.54 5.97
F BRI w2 (%) 6.11 7.32 7.05

TARR: & FiHRE, RETIEER

MR R, 24 7 7 7 2 1
TR AT, (H7% VI8 500 T Behik

s BB AN 55 AR AT e AT

¥R

k21 2022 5 R RAT Ak 4 b 45 26 AR H AR

HH MEFRAR BRI AR B Atk B SRR
(%) (%) (%) (%)

JE 1] & 5 5 Bt L AR FR A ] 3.91 4.96 13.17 45.98
] AR BEI R R A PR A A 0.91 6.25 22.22 82.19
VU B A5 4 7= Ry e £ A PR A 7] 0.21 0.60 44.83 65.05
Ly 8 4 R 5 0 48 R 4R AT B 4 0.67 2.37 14.29 71.62
LiREEAR AL HE 1.43 3.55 23.63 66.21
&8 0.82 5.97 35.14 88.73

FHAR: AT IE, AT A, o IE e

5 IMEA
2022 55, AN IALRLHEMB BT
X, aBEAREAEF, LARXALBERN AR,

T2 PR R RTINS IFE L, A
LRI S W B ARAT A8 R K. 2022 4,
DA GRS AN S S B 2 IR
MANEY, BRESHILERINREFRA IR
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China Lianhe Credit Rating Co.,Ltd.

IR IZ I BAR

Bl LI HMPARTTN 384.47 14ot, &IFE
FEIN LGB TEAL -

%22 NEAIARENL (Fiz: o)

TiE 2020 % | 20214 | 20224
ZENE I A R -156.17 -83.26 128.79
BN I G R A 2.37 7222 56.47
BERAFHER -158.54 | -155.48 185.26
%5 VRIS B I 4 It B A 157.72 184.76 -38.32
&R i -0.83 29.27 147.07
AR B IR M AR 208.13 237.40 384.47

TR A : 2ol B, Bohfls e

6. HN SR E ST

NE BN ERAERTFE, REREE
L&, MAZZRRTFAEAELSE; T~
RARsEMBAE—, RE 2022 5K, AHER
BEFAKRBHEK, BRAAKFES; A
REABALEY, PRALAFNMEALL,

B 2022 K, ARIEFA R AR5 = 240
576.90 147G, B FFARIGEK 34.38%, FERA
) 6T T W 7 35 4 18 % AR 89 n ok
AT B TR 25 3 B B B H8E 5 488 K i
s WRFE MIBCRE , BEA R DR T M 2
HH R BAAR B (L 66.12%) A% 5 M 4l
e (15.44%) F%.

BIE 2022 K, ARIEFAE AR5 LA
271.59 1276, B FAFEARIEK 107.49%; FEBK
WIS HE 74.34%) AN A5 (5 B 5.55%)
M. I 2022 4K, ARIEFAE D255
71N 47.08%, B AR ETF16.59 N H 4 R
KRR i o A 5 95 7 THI » ) 2 2022 45K,
A FE BEA F AR A5 UL 262.76 1470,
FERKEEK 120.34%, FERLE MY
R A i % 7 SR I0 BT 8

BE 2022 K, A BEAF OFHTAE
7 305.31 1470, B EFEAR/DEEK 2.31%, E
BAFEBRATE; EEBSDEAR CHE

45.84%) FIBEANF (HEH 40.49%) #I, L
A FREE R AT

BEAE AR ENIRN BRI T HF6 T2
AR . 2022 4, A FIASESEIUEN IR
N 2628 1270, [FILLIEK 47.47%, FEZRINE
T 7 A 7= b 25 4 R o T RIS () L 36 4 B
s BN BRI 19.69 1278, F
BHNH 2.62 1078, R ERS N 3.88
.75, 2022 4F, AFIATBLIGFNE 17.01 14
TG, [ L RIEE K 140.67%, Heiig kT2 bk
N R A TS 2 1AM 55 B B 9% [R) bE R a2
BTk

BEAR ORIARITH, 2022 45, &8
BRE GG S IR SR, 5 58-23.94 12
JLHI-86.21 14.70; BT AR BTHIEY K, FEL
RS T SR IG N, 4 HA%E TS B I S KA
WMASH, MEREFHN 122.821078; B4
LRGSR Y AR 12.67 427G, HIAR N4
NIRRT 27.43 1L TT.

7. B8R

o\ B AR B ) A AR R L — AL

AFGF ORI, WG s
F, 2022 4F, AW ZEFIEE TN A
ARIN A S B4 S5 W P A A0 Jt 1 57 55 110 78 2 AR
FEA TR B, R NI RE 1 iR
EBITDA [A] LL KIE#E K 120.18%; EBITDA # &
53 EBITDA/ 2 55 8 R LL R i, KA
fitfe JIFE bR PRI — ML

BEAR A, 2022 4E, AF B RIEE)
RTINS A R T 4 B I 4 S5 N ) 4 0
KA 55 178 S A2 A B R BF; EBITDA X H|
RS E SRR R, AR 5 1 S R
JE— % BAKE, BEA ] AR RE 1 FR bR R B
~$o

R A T %A F ] ) B,
BE ) SR iRty R 16 91 2 A fiae /1.

£ 23 » SRR AE A A5 AT

i &3#0% BAE DR
2020 4E 2021 ¢ 2022 4 2020 4 2021 4 2022 4
*?"": SHETI A2 L kE H
RIESIH ISR R/ 1.86 1.70 0.19 * 0.49 0.46
IR bE | B (A5
SR I S BAF I AR A 1.11 0.99 0.11 * 0.84 0.77
www.lhratings.com 19
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China Lianhe Credit Rating Co.,Ltd. RIZIFRIRE
IS ()
EBITDA (fZ7%) 44.20 57.95 124.84 15.57 12.21 26.88
K fiiess | EBITDA FlE &% (%) 2.44 2.34 1.58 5.50 3.33 2.86
EBITDA/4 i %5 (f5) 0.09 0.09 0.03 0.24 0.10 0.10

E: O R RAAXEIRAER, TR
FARR: AFF RS, KO EE

8. A FM

NEANBE—RRE AHRRAR,

A 2023 423 HAR, A TERHMALR D,

BE 2023 43 AR, ARIAHILERKR
VR ARSI MR 24 2 2.

— NIHEIES 510 BAR A E AR
(LURRIAR “iL P s A" D FERAUS %R L
FE T AR N RGBT 2022 4F 3 AARIE L 15
FALRIE R, R4 T EIERERAT IR P R 3
276, B 2023 4 4 AR, WEIUES mAIKE]
NS L

VORI 5 T R A B AR AN P ML ARAT
B MRAF (PLRRERR “HEEFHARIT”) 1MET
Az, HEHEARERDT 2022 43 H 10
H S A A — 1 AR SR A S IR Z A1 BRI 8
FE MG E R BB R T AN E
Kge. FIUE KA G WA 1.19 1278, WEIES
AR E BV MBI T RN BB . B 2023
4 AR, ZHMARA .

+\ SRR

NIRAFTRR, BBETS. LFH. K
RETaRARABRKIE.

O ) I 32 P R 2R R Sz B )\ 1) A e
BANREURF. 2022 4, &S5 RIBRLE, 4
F GDP A 4.87 Jife.oo, B 9 fr; &4
— WA FEFUE RN 52 3101.8 1276,  [R 4534
K 6.6%, Frd4E S 15 i, 48— AL
X TERL 9005.3 27T, K 8.2%, frdl4xE
9, ZEAEEATTEIITaEF K.

N FE i A P ME— DA Rl IR 55 o 32
KR &b A A, XA R, R
PEARAN TR MK 55 SCRFSE 2 07 TH N H SR/ R AL
Ko B&T7H, MENTS AN LR, B4

AN RBUMRT A T SR BEIRRREE IR, 2R
[ A FENKR A, 2019 0K B %
104.60 .70, 2~a) J BN E] BEASLE S W
H 5, NS5 T, A FIKFE T BUM S &=, 758N
BRI A Folk 55 P [F) 55 5 T R Be 0% 15 21 i AR5
KHF BURSCREJT T, BWE NFF AL LK,
IR N RIBUR 2 U & A RIBUR SC R B AN
TS R, FEIR TR BRI E N FF R
Gk 55 R RVaE, MRKIEAR IR IR R T
BARKNY S5, PR SR = SR L R IR 2 AR
TR BT ORI SR BT SR T

+—  SRHFEEENDN

P 8 L RAGARAT 2T 00 B EAZ R — A

ZRE NS FTARENIRE, LHE26%HRR,
Ha:fREDBFHY, A3 RARIEMAE
89428 A B R

BE 2022 K, AFIBEAFRAT HAFLEM)
B FFFA T80 15.00 12476,

A 2022 K, ARG I OEATRHE
B 4765.18 .70, BEA W] 4R 457 55 AR
262.76 1Z.0; BREEAE DR FTA &R AL,
FoAh IV 28 FR AR DN A 057 55 7 A AR P —

& 24 AR FARIT AR ) A5 AT

2022 &
mH
&t BFAH
%S (2 4765.18 262.76
P B G A S () 0.14 1.16
BN/ AR % () 0.06 0.99
ZEVESIIE NG S () 0.13 0.01

TR NE)FiHRE, BAOTIEEE
+=. &g

TR o w48 KK 0 55 XU« AR S
PR KA I SR A BT P A, BRE S
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W 8 EFE A 7 BARKIAGE HEGON AAA, 4iFF
“22 HE 017 BN AAA, PR
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IRIZIFRARE

Bt 1 &= 2023 5F 3 AXRBEVEEMIZIRERBRQRHAZRIE

HEEomERERARAF

R G R RNE L

FMERERS

REBES Vi ZERS

ITHEZERS

("

LiE
g B E54
H e nﬁglﬁ

R i PRl S T A
B Ea EH .

PR R IR N 8] 4R A

www.lhratings.com

22

=\

WG
d “&

D
-~
=]

[



ESEETHRBBRAD

China Lianhe Credit Rating Co.,Ltd.

RIZIF B

Bt 2-1 R EEmEREARRLBEEZEMSBIELIERR erom

W H 2020 ¢ | 2021 48 | 2022 4

W% HiE
B (2ot 1,232.44 1,593.74 5,995.75
R & 4T) 343.17 365.47 675.56
@ T REA R A #HE M (270 304.56 314.23 325.38
B (2ot 187.97 238.75 3618.04
KIS (270 280.69 390.88 1147.14
RS (2ot 468.65 629.63 4765.18
EIRN (2o 111.81 168.95 266.10
B (oo 40.88 49.00 51.58
FlESH (270 24.74 30.69 40.04
EBITDA ({Z70) 44.20 57.95 124.84
FEHRANFIAR (127 -131.95 -62.89 22434
o % Fakn
B FNER (%) 22.26 18.62 15.39
BrrE . (%) 2.12 1.64 0.82
HHREIER (%) 6.49 6.54 5.97
IR AL E (%) 57.73 63.27 87.58
B (%) 72.16 77.07 88.73
IR I & KM EF MR IGRS (f 1.1 0.99 0.11
EBITDA F 2550 (5 2.44 2.34 1.58
EBITDA/ & #5145 (f5) 0.09 0.09 0.03
E: LR TERAF QA —F NG ZA TR, RIS R LS — G B T AR

FAbRR: N FHIE, KAREEE
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China Lianhe Credit Rating Co.,Ltd. IRIZIF R IR L

it 2-2 R EERiEIREABRAREEZEM S BB LIEIR arane)

% H 2020 5 2021 £ 2022 £

B (2ot 375.33 42931 576.90
FrE#ENE (270 297.89 298.42 305.31
HAfSE (270 13.07 17.52 35.78
KIS (2o 52.54 101.73 226.97
E T E N CIT) 65.61 119.25 262.76
BN (278 17.81 17.82 26.28

B (2ot 12.75 10.89 19.69
FEEH (270 12.68 8.16 16.88
EBITDA ({470) 15.57 12.21 26.88
EMLFER (%) 71.42 47.07 64.53
TR (%) 3.34 1.76 3.38
BRI ER (%) 4.22 2.37 5.64
IS B AILE (%) 18.05 28.55 46.25
BrEfmE (%) 20.63 30.49 47.08
EBITDA FlE 550 (£5 5.50 3.33 2.86
EBITDA/& #5145 (5 0.24 0.10 0.10

E: EERPAENG SO —F R B 6 AT R
PRk A EFiHRE, AT IEEE
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RIZIF B

B4 3

FEVSHEFNITELR

HEIRER HEAR
HKIRIR
BFIIRIR
VAR S E R 2 | B RNE BN S 2 X 100%
ST | I ANE L ORI EE R SR B B /2]%100%
IR | RN GRYIITE B AGEHIAR T &G /2]x100%
RBLEMIERR
BPE AR | S S 5 B A< 100%
SRS AR | A5 (ARSI H R x100%
KI5 AR | KIS (KIGS+ITE & ARG x100%
FRERE SRR IRIR
BN | BT G TR ) S A X 100%

EEAGINE B ol R N D

BB AR I B T A T 100%

IR LI e VR B 55

IR LIS VR A 655

KRR GRRENIRR

% TN B/ 21 5%

ERATI SR B/ A EB 5 55%x100%

EBITDA F] 2 1% %

EBITDA/F| E 3

4235 55 /EBITDA

4= ¥R {7 55/EBITDA

T B EE = R B N AR S AR B ML SN T OB L A e AR B Al

IS as . HARI i 5

B e B

L1057 95 =M A 3 LA S0 +— 5 PN B I AR B D P A R S5+ LA R 655
KIS = KIS R+ AT T+ 5 1 B+ et K 655

ST =R 6+ K55

5 % T B AR U= 0 0 B < YA R4 45 T U Sl I < 1 A
EHRATM SR B=2EE I RN BRI ERAE

EBITD A=A i+ AFNE R FIAUE ST I+ T IHS M e I B R A 28 5ERD
A S =T AL S S A+ AR R A B S

M ST = B M AR+ AR AR M PR H [ % SRR 53 K 5

B SR R= T8 7 DR AB A5 A5 IR 403 SR+ HLA B 7 AL 52 2K

SA1a) 35 P =l 55 B e B 9+ B 98 P+ B 9l PRI e Bl P+ 55 3
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it 4-1 EFKEAGASFRRERESX

B B8 TR KIE SRR N =F K, F758"N: AAA. AA. A, BBB. BB. B. CCC.
CC. C. Bg AAA %, CCC % (%) VANEERSL, B—MESHEHTH “+” “=7 {5750,
FETNWE 1 B AR T ARG 2

FAG SR 5 ARR T PO GO AME e 1) s AN HET A5 PS5 4% i v B R B T VR ZROnT
FOBLAIMR B &, (EAHERR sSSP B 2T BE

ARSI B S LW 3R .

ER%% X
AAA BAERIFHIRE IR, AR ZAFIL T BRI, SRR
AA BEERBIFHIRE IR R, AMATFRZEREIA K, HAMRIR
A BRI RE IR, B RAFIL T BRI, SR BAL
BBB RILGRST R — M RATGTIRBEMER, SRR
BB BEEMSRENIERTS, ZAMAT BRI, BB
B BEEARSS IRE JVEOR IR T R AF 22 DF 8L, BB R =
ccc BEEASS HRE TR LR T RAF RO BER B, MR
cc PR BB AL ATIRAG ORI BN, AR A REPRAE AR IS 55
C AREEE RIS

Bt 42 PREIGSFERAFRRERZX
B A W 05 P R 15 P S S A K I 2
fift 4-3 IFEREBRERAZTX

PRI B XHE SRR — 5 A AT [ MTRT RETE I PR o V2R e B0 ¥ 70 9 I T < 47T
R RIEHSED A,

WHRE X
1Em TAERZ AR, RARAGHERTA REPEROR
FRE fEAPIRDLRRE , RRORKFF FI AT REVERTR
il AR ARIBIR, ARRAG PO P KR BEPERCR
RREH RPPR I TR (520 (R 2 W A RE PR PRl RORAS ISR T RETR T T P e 5
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