(CRR R A

Br4- (20231 8816 &

Bx & F A5 Vil R A PR B 3 I B AR B R ] K
HUE W E R FH AT LATH 2023 FEMANERE (F=8)
e R AT E ST AR, B 25 B Rm A RAE £
WK HIE A E RN AAA, Z5 50 AR E 2023 £ £
WHKRHAFEATER N RE (M) ERAEEN AL TX
BB ARE.

g N

—O==NA=+—8H




BSEEEGRIGERAGE
China Lianhe Credit Rating Co.,Ltd. B R BAT TR RAR L

ZIEUSRBBRAR2023F mE T A% 5 E
AFHEITEAARGS: (E=H) ERATRRS

TR

BRA EAE T BRA PR A F (BLURRIFR “BEA TG ) X
SRR AR AT (DURER “AR]”7 8L “5iE5" )
PIVPR B T HAE A 2B KRB GEWIER AR Z —, RARY
SRR, M4BT 4 H R B S HEA A ATk B, BEASE
I A E 92 )RR . 2020—2022 4F, A FEDES AR R BT,
BRIRE SR8, #RZE 2023 4F 6 AR, AR AR,

AHARSHAMR: 14 AT R
IEST: B8 — kT A8 o R G oER], S5 AR L. B AR idai sh &

BEASHE: AMGEGEE e AIOCE R AR (L SN T RGN 4 T 4 5 R AN R L
;ﬁﬁgigg%?WHﬁﬁﬂﬁ% 2022 4, ZAFHNIHITIERIE A S H R, A E ik
RGN R LA BTl s 76 i i 3 R A3 R b T

TEERATE]): 2023 48 A 31 H e 1 Ry 25 22 (g 48 0
ST A A S5 MBS, AR AT 5 R/, B8
WF 25 367X RATHT « S5 S 05 45 (1) B s FR AR AL RS K, 73 e

RRFRERBITRG A, HEHEL:

B 7% i
PE N 8] AT R IR T K V4.0.202208 ° ‘ ‘ \ ‘
RN EIE IR | oo KK, BEB BATT I R 22 & R AR IS i As D ek, A &
—— R 25 355 R

E: BRAPAT kAR SARE ) SRS TS E AT

B0 28w TR A IE AR B0 LA A J 65 73 45 FAR DL

AP AERT A R RER - OV, BEAREHE AT FAEKIIE ASEN AAA, £
WA AR RER FHER TR T Y DN e 4 o ST
LIRS Zj}i@ég 2
ATk KBS 3 .
- A . B
wi | A gy e 2 1. REAGREE, BAATRBREBALRE. ARSI

=4y NS e . .
b RERBEANE N RA ETAT], WSESEARE, LRE%T]

KKK , = e N N

2 R, BRSTEW . LTI T A AR AR

2
1

feM e AR R v 20 EERFAE, KELIRE. A6l E R ES EIE
2

[N

| " s BATL WAV H B A A

R i ' W, IR AT BB VA W RIA P A A %

e : WTFAF, HEZTMAERRERS, BRSNS E
SR,

Sk - 3. BAIREAIRGE, RATRMRLF. 2020—2022 4, 2 5)%
;ﬁ;{é\\ii&ﬂiiﬁifﬁgﬁi Eﬁ%%%&f@gjﬁﬁfi ﬁ—‘é}iﬁ‘ﬁ%% Eﬁ}’ ﬁgqﬂ&{ﬁ%ﬁﬁﬂ%q&i\ﬁﬁf&’#%ﬂ
PR i, AR AR RE MRS, #E 2023 4F 6 K, AW BB

VAT B AT

www.lhratings.com 1


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

BsEEESRIDAIRAE

China Lianhe Credit Rating Co.,Ltd.

2B 7 HAT R VR RARE

G EE R -
FEfRbR
o S
Bt Ia)
ENALONECI AT
WA (1278
B EE (%)
HARWEEE (%)
M % (%)

AT AT 1 AT 2 A3
AAA AAA AAA AAA
2022 /2022 4EK
95.99 158.03 134.09 106.60
394.92 810.61 409.84‘302.84
555 297
165 0.71 2.42‘ 2.04
217.80 257.30 232.20227.07

1011 6.54

E: AN 1AW TR RERA RS, 8] 2 HFLERE

ARG, NG 3 3tk
AR AT A

SATIm: me R
EIB%,ET:
i -
fRH:

Hotlk: bweAm

TEA AN PR E)

2R

lianhe@lhratings.com
010-85679696
010-85679228

RABRIINKB 25

P EAKMEKE 17 & (100022)

PAL -

www.lianher

atings.com

XKiE
1.

WHELE HZEERRETUEME. A5 2% 5iEs
3% FE ORR, U RIAAR L B NIES T3R8k 5 &
FH G M UK AR b 55 R 32 1T R0 A ) 88 A SR AN R 5
W, 2022 4F, SZUEFTpAT IS RIRE A R = m), A
A BN FE R [F] B3 A Rk o

2. T RfE AR AR KRR . LR, 11
FERRGF LK. BE 202346 AK, AFFFARK
FRBLH [ 8 W 2 2UE 25 A A5 MR 55 B 77, HH S B8 P A7 AE
— JE IR XU o

FEWVSHE:

% H 2020 £ 2021 £ 2022 48 2023‘?1_6

A ™ (LD 1343.38 1540.07 1628.80 /

HA it (27 911.39 1077.62 1147.70 /

i #ER . (L78) 431.99 462.45 481.11 492.38

ﬁfﬁ;ﬁwﬁﬁfz L 15.55 27.82 27.67 26.71

HA B AR (%) 67.84 69.97 70.46 /

BN (278) 117.49 124.04 95.99 55.25

FRE S (1278 44.79 52.11 28.28 18.88

B AEZE (%) 38.24 42.30 29.61 34.22

R (%) 9.24 9.49 5.55 3.12

HRA (L8 332.01 367.10 394.92 415.86

R R (%) 204.04 212.39 217.80 232.74

BEARATAFE (%) 2211 20.01 17.02 14.05

R (2o 563.69 559.74 512.45 1069.26

A% (L8 839.90 975.85 988.75 1438.16

E: L

AdRAE VA A it B A X A R R LB AR RS ENGER; RAF AL

oh, HBART . MERIEHIREIF U, 20 KIRE T F RS T RF RS H8473 A BN v

#; 3.

INE) 2023 AR AWM S HERZ T, MRERAEWL 4 P REKRKRMIE

Tt kR: NAMEHRE, RETAEE

FHRITRAE:
= N4 k
ORR%| wantm | mEae RRITENLT W
UES N A EMAAE VPO v
[ V4.0.202208 .
AAA | FaE | 2023/08/09 g A A P P 4 5
(T4 %) V4.0.202208
AAA | Tam | 201271004 &gygm MEZE A ] M%i; i{E T4 (2003 W4
Z: 2019 % 8 A 1 B XM A5 At AR ) AR T
www.lhratings.com 2

'J’? ;S—f'x O\

=
«

y 4

~
~
oy


https://www.lianheratings.com.cn/
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
https://www.lhratings.com/reports/A0131-P70548-2023.pdf
http://www.lhratings.com/file/9180ffe0-01a5-48a1-8d60-1c2803a02bda.pdf
http://www.lhratings.com/file/9180ffe0-01a5-48a1-8d60-1c2803a02bda.pdf
http://www.lhratings.com/announcement/projectDetail.html?pid=14fcb36f7fb

BsEEESRIDAIRAE

China Lianhe Credit Rating Co.,Ltd. /A\é] 'f;%j,’if’%;}ﬂ ‘i‘Fé&*E\%
*=
7 W
— AREBBRABKES T A, AEP@RR, PHEUEAHB X/ F L4, #&, HE. &
M R RAREAEAT A B AR R R RATF .

= AREAKRESTGBAT AT FARBEAFFEORELLZ DRI E LKL, KTHE
FTHAM A AR oo TR LE T BAR K 5 AT B BRAE T3 B T 40 X A3 & fo TR 2T IR B3 G BT R K 09 ATHE
P B, mAEA PR RO FLRAERLIEEN . KETEA AL EERIEAE L6 RIREEMR
TER, BU. AELRN,

= ARSI IR RE BRI EDT T BAETHET RN 5N, FERESHAANBE, &
B REH AT 48k~ 091 F & L RARIE.

W9, RARE TR BORAEAT AL AN ARG B Ak A BT, BRA A R SHAEAT AL RASA B 42 B AR5
BAFRLE R i FHAGEATIREK 5 57

A, AREZRESTREETZBFIERDA RN S (AT R %87 ) Z4eprh A, 51A8
WA EZWIZN S RF T AKX EARRE, KETE R T LEHRIRRE S, 123 5] A Ay
HARW., fAEA T TR EMIRIE, RET AR FAE LM L E L TR, 25KS
FAZ AT £ AU B B 8g F b & R AR AT G4,

Ny BB AR FRIKSTAZT 5N MBIF AR X RS, RETRE. FRAR 5z )
RGBT I BT AR, B, AEH AKX F,

. ARG RIFRLERME R T AR () K, AzUA Ak () A ESH: RIBIRIZ
PR, AAKPNIFRERATHRAETN, RETERGTIFRLER T UAE, 24, 4
aF 5 B a9 A A

A AT EASALE R ARE A A S 2 Hik. LEHRERE ALK,

AT Fﬂa %& ’f’? ,{'i&”‘fjl

www.lhratings.com 3

Y %A A |

I/



BsEEESRIDAIRAE

China Lianhe Credit Rating Co.,Ltd.

2B 7 HAT R VR RARE

LIRS BIRAT2023F EE F A% 55 E

NFEITHEIARGRS (

E=H) ERTERKRSE

—\ EAER

TASIESF R A BR A 7] (LA ERR« A w7
BCCAFUESS T i ENER R RS R el
RITEA A IR IR A PR~ w3 R K
LWL, AL T 2006 4, WIGATEMBEAR 15.10
275 R, ARISZALT R RIERR D AR A
Al JE A ERHGIESR A IR 5T A R SR O
IEHBM AR A FREREL 5% 5 N4
PIEIR B0 AR . 2015 4E 2 H, Hitk
BRERMAIRAF (LUFRRR “Hgis”
I ZEARAS 600061.SH) 5 il A AT 43 I S/ 7
100%H% B K7t = A I, AR AREE N
B (R 99.9969%) Fe &t 4 ¥t
AT] BRI AR CBLT fRFR“ B
7, R 0.0031%) , A ETHAFKT
AT, 20154 6 F, iR NE 2 E
AR~ w], 2017 4F 12 H R E 44 4 B

TR AR AR (CLUR R “ERTEAR” )
Ja XA IEIRIE T . #E 2023 /£ 6 HAR, A
TEMHE AR A A 100.00 1278, FEIEE 4R 2
E A (AN R4 & ih 100.00%) , 58
B i) A [ 45 e TR A 5 7 B LR s
JI 2R BT R A W AU A L

AF EEN S ARRL S RS E
FARE Gk 55« B P= HL 45 BERARAT L5555

BIE 2023 4 6 HOR, A F]#E4 G F N
SLTEDEER 314 K AT 51 K. A 2022
FAR, ARWE—HRTAF 6 K GYNEHT
NFED S, WM 1. #5% 2023 4 6 AR, A7
AL TR S JE G RIS (S M
1-2) .

AFEM bR TR BRI T AR X AR H
PEARE— 119 SZEEmMKE; EefE
N R

Eo
::l
o

F 1 ARE 2022 FXKNE G EEZFNSERL ($45: feT)

w3 wepga | M
fRIFR FRILI ] (4 T80 1 BB | #%r | Bk | #RE
(%)
%ﬁ;%ﬁ # Sk SR =R 1993 4 18.86 100.00 506.27 38.17 27.53 291
iﬁlgfg A5 E R 2009 4E 16.50 100.00 59.95 19.26 3.18 0.46
ﬁg;&fﬁa&% GAZHLT: 2010 4 8.00 100.00 11.33 8.47 0.46 0.13
ﬁggé‘ig}s@ AZHE 2019 4 1 H 25.00 100.00 35.89 29.38 2.60 1.68
SIS H e v
A B A CERE 2020 4E 1 A 10.00 100.00 19.56 14.90 3.93 161
ZAE GREIID
AR S5 PR ZIEMRS 2021 %2 A 0.20 100.00 0.26 0.21 0.46 0.04
AH]
E: ZAEE RO IR A BT IR T M SRS 0 E, PN LELT
=\ KHREBR AW TR

IR IR B RRA “ZABUETF AR A IR 2 7]
2023 0 [F) TV AT FH A TFRATRIRA 7l i o7
CE=3D7, RATIUEA T 40.00 12755,
WIBRA 1 4F . ARG E RS, SRR
R FEIC @R R, B — e R

AT I F2 A B AN ER RAT LA
FUH T4 78 24 R ah 5 e A EE 26 55

=\ BMEFMBERIME DT

2023 FE—FE, FEMBEHRLLE L Kk

www.lhratings.com

4

| 124 |

o

I WA

'01'
ra



BsEEESRIDAIRAE

China Lianhe Credit Rating Co.,Ltd.

2B 7 HAT R VR RARE

Fv R TAES W A PR 2 R E N
¥, BT % B A ECE . (@4 REITs 1
Bhe. s N S5 R BRAE ).
ZMBUR LR VR SE 4 A RBGR R BUF
R, BETHE— D05 = R BUR R
BRI SUE NP IR E
MR JEERFZH TR AR BUR .

2023 L4, MELTHSESMIRE
BAIBAT, A= 7 RIB IR, W A RSN
PUEE, woll. Y ekt e, KiFisiT#km
Tt . &V, 293 E GDP A4 59.30
FLTe, HABMITE, ALK 5.5%. B
HHTARE R RE—FEETRER, —FEE
FrRIVCT T HH, (26 H PMI 1EEkEIF.
TP IEIME S RS A P2 Fa E . w2l e B
SBEE TR AR P AP YN R, S H A 7R L Y
P I PRk, AT A AR AR AS
5, (H BB REMR IR BT , WK IT A SKATY T w4
EHMEEITI, 2023 4 B4R, A phRis Mg
¥k, (5 0RE5 A BT, (B & R 75 R AT
55, [F)IS Al A 75 Al 55 15 22 [F] LU A B il 2 R4 T
[T IR B E s, SEARE Rl B8 il A Fa
SRRE] R

JREARK, BRI 5 n
Ky BV RN I-IRMGE O Biia X, HEsh
2T SR A RO AR I S . YT
A T A A AE BRI B, AT R
7 SO AR R AT IS AT s FEHIE R AGE L b
5 [0 7 LK™= R R FH 2 IR 55 R 22 1 sl
)35 MY FE R BB AR IR A G s i T A AR
UrEe, JHRMIHHBLEFEHES, (HEEE
2019 AN R 0 Ar: VR ARG B 2
IF, AT FATHE IR IR b5 i~
WEE N, R TI RIEA T CHEE
o AR, 2023 4F R P4 Bl LAY T
= VUZEREsE s A — 2R sl A Rl 5 241
FWMR R 2, S5 KA EELL F S, 5L
A 5% K H AR T . SRR A T 5
SR IREE A b7 R L 22 W28 5 A L 552 (2023 4
R )

M. 1Tk s34

AFNLS EEAFRIESRA L BOR AT IR
IR BRI, OSBRI,

2022 5B RAEF T A ik sh, HEHAE)
LEEA—K, 2EHZITHRREYH, £H
KB, EHFNE LSRR EE, KFHA
BE, PIFFERREACLEES, 2023
FAT B R RARS, A TALIELE;
& RATHRERGEIEL, EHANFE TR
BH BHE O, RTINS TIE,

WEF A TG RIS R LR . 3 3l
PER. 2022 4, WEETIHRICR, Hnie%
B AT, G IRFEE A R B B i
A P, /£ 2 EAMEERZEW T, Ik
REMEEG . IR, 2022 FESRA 7k 4t
RIULF L& N .

UES A K I A2 HR AR AR 25 [R) s A 7
SERE R, RANIEZR A RIAE AL Iy AR € i e
71~ G RRHEIE &7 TR RN B AR
1T B Se e SR, A7 4R Hp B R AR5
K, HH/INGR R T R 2 A R AL R R
T

“PENRAE, B AT A ) AR, BT
CUFFR92:) SN SR & Kt — 2B HES))
FEARTTIH AT ARG 7 KB . 2023 4F,
IE AR T gk PR s, RAEE KK
FAEMER BN, B TR R ARAT B B
Sl 5% PN ol P 4 A 1 0 DA S O JR I ) 3o
H R BtE L, EE ORI ol 55 93 5 B 45 1 Ak
AR mMA R AMAL E N E R —.

AR, BEE MR Z JZIRGEAR TR R 752
o LB R R 1) IR AN i % L R < A T SEAT R
SERATVEM ] SR AT 08 B bR 1 R4
ik, IEF TR RE A EA RS, IEF A TS
B ERFSL T, ISR A A AR B
FIE DL K 28 R e A B 35

SEEERGIEFFAT 2 A 1 L2023 4 —F=5%
WEHATI T »

www.lhratings.com

=] |

553

N

2\


https://www.lhratings.com/file/f614cd38d09.pdf
https://www.lhratings.com/file/f614cd38d09.pdf
https://www.lhratings.com/file/f62e68be847.pdf
https://www.lhratings.com/file/f62e68be847.pdf

BsEEESRIDAIRAE

China Lianhe Credit Rating Co.,Ltd.

NG A R IR

T BRERRO

1. AR

BA 202346 H K, A M B AR ALY
“49100.0012.7C, FEME AR 2 B A CE A
FEFFIE G11°100.00%) , SERREE A2 B 5 B E

AR EEEERAR.

2. DURAEFTE )

8 RAR KB GAMIERNE, &1
FHL PR TFATLREHBRE, A5 FREEH
RIFBH R ELE, T EEHRIE.,

AEEEE KGR AR —, A
HLZITMEE PN SE R, BT, S-SR i
BB BBl 2% 7 A R AT iz g, o]
NG E R AMEIIE R SRS . BE
202346 AR, A%~ 5%12936.49147C, 1§
12492.3814. 70, BASE IR . MATILHER 1B L
K, AT FEASSHA I TFAT I E#KE,
17384 1R B8

BZ 2023 6 AK, AFEAEGEEA
WL T ENE 314 K. AT BL R, 4 SHL
PR AEUEZRAT AL JE BT A1, W R S 3 4 [ A
JF o AT AN S TR ZRHLIX LA 5 5 AR
#y #E 202346 HR, ARE REH
ML 146 K, 7R AR HLIX 1R 9 A AR 34 AR i 5
2020—2022 EF1 2023 £ 1—6 A, AFLES
IR Hb DX Ml 1 s FE A8 5 B T AR LI TR

G ERAT 5 A EE EE L4 ) N 6.30%.5.13%.5.50%

F15.45%, PREFEKTE .

3. ik ATk

o8] AT 5B 4 UL BT

FRF 2 7] B2 AL b BN RARAT LA (5 4
&, BE2023ETHIOH AW H, AFTLARLEE
A R BoeiE R E0E Bidst, agibnER
B RIBNIERES, AFEGRSIELENRLT.

MR A B A AE AT T3 AT 52 55 Rt 1
HIAR BT, A REREIA A F1E

LHB R R 5 HRAE

HEGE LR, I EANE IR

BE2023F7 AR, RAEHEHATEEATF
PR LR, BE BHE R KB FIHIIA K
ERIIT AH

A 2023 F 6 R, AFIEEESFR
ITERA 5 AR 1297.00 1270, Hor CAE RS
W 562.83 1470, RAEHIIRAEHL 734.17 147,
[ i ¢ SR 13

7~ BESH

1. RAIEIRLEM

NI BRTRATE., WEHNFBER
H; BEEBEAREESFALZHFFEH
TEABY, WBHNG LEFEER,

A FVRAEAR RSN ER, B TR AR
Ko #wHEes MESNGEEHRE =427
FHEZES . EAHRIHE A NI FRLE 1

JBE AR R 2 e A ) B i BT

AFIERSNRAE R 25T, EHEKNAF
FEREN. Ar|EFLSHLTHE S, HhEHK
1%, M HEHEIG . HHES NS KRR R
2 B EIREE RS, HiRAS . KR
TREIANR I T2z, FRAERE T &L T1&
A TAERIN, &L 1R AU HE R .

WHESXAFMEULESR. SEBEIRM
Bk AT IR, HEMRAR RS H 5. &
Al HE I3 N, IR T 24 e
14

AT IATE R MG T LB T .
AR EFE NS, Hh BEH14 . FlE
L5 (e A7 EI) S 2 F AT 1 i R B A
AN L MEREIL. BREERELL, B
HARFMAE YT SMETMERT I EHEE
5, BRIRIRARCERAUT R AR HE &8 &8
TAE. AFRIGEHZENRSNETIR RS, FHe
TERTNERZVEHERN, e EEH =Rt
NZES=9/

psi

www.lhratings.com

PR LY A

2\



([D BsEEESRIDAIRAE

China Lianhe Credit Rating Co.,Ltd.

NG A R IR

AEERERKE R WA, 1963F H A4, +
38R, AV S AR T Tl
INESE 91 v b S S /NN E 5 42 X S /NI
B 5 R A T B3R AR A IR 2 =] Al
H [ 5 T AR ORI A A PR A A, S AT i i AR
AT I A PR A ) L B 2R 0 7= ORI i 4 A PR 2 7]
50 55 A BRA ] B B AE R R E A R A
F WL E PR R R S S A TR A R EH,
2018 F T A A EH K,

AFIEF DS FIELRAE, 19665 H
A, WSRO, TR S R AT IR
F B RA T AT ESH, PEIEHERGH
AR RATIAHE, FH—aDiEF R A RA
RS A TSEERAT, 20134 IR A F EH,
0144 AT AR S 23,

2. WIRIHIKF

NIRRT TRAZENNEETERR, £
ARG HRLGSERNER, BARTERT
V3 & H—F Rt

AN T T, AR WATHT . JE G e
RIER I, bl S LS5 B E T4 ML 5 & 5
= BRARH IR S T TS L
55 CPEILBHAFL-2) » S BA TR BN WA,
NN E S E, 1T T S SRS B
L5

N KA UE B A BRSO AT N
MVEIN = RE BN AL &80T 5 SIL K&
HITAENRNEEHEIZIEE . AR T HF
R—ZME-GE S AT —BERT]
O STV S 7 R DA JR R 6 RUVE B A58
UARE SVANG v A S IV P AN OE < 73 R il
(1w W IARE, AR I ZORE AL T
JRRSE £ 1l P A P2 AT RN A AL, 1 5 1 2% T3
FERA S T AR ST ] BT
fEo 2wl T200755R il 1~ =) AR LRI 28
A PR B RPN T O N AT KU PR R
FEaVANE: § R A ) E e /Al b3
BB

S RTEAL T b B 5 T, 20204, 2

] T 43 SCALAG R 7% T A8 A 81467 55 il i g
D7 UE W Ry R U R bR I B R IR 20214F, A
Al AT B2 W . LR RS P I K H
AEEE M, EEW AT ME L)
%5 20224F, AFIGIFZ RGNS E S, FE
RNPERATI S 2023456 H, RIEEEA GAT
N, 1L AR IR R A T S T O AR S5
BSR4 o IE M S i, XS RHATE
bR A TR H B R o 1 s s (R H
K2 AT AT NS, | AR R 0 A
H L A RS 53 T35 SR B BB R R I e
. B0 DL BRI, AR CENGEE.

EFR, N SHARES A7 20T
L, AERVPRERBINR LT

€. KESH

1. sl

2020 - 20224, /X 8) & WA FoF) I8 G HUK
HBY, LFEARLE BRI, BRLFPNZR
ERBNKRR, BTG VANFFGEHE A0, &
P db 520224 G AR; 2023451-6H, A& E
WP NF LA BT K, A8 ERE R
28 2B NS5 BFIIK. IEATHBRURE B
REREHH, MALF TR,

AR EE W E BN SR AFRE L5
BRRATI S B EML % DLEE A E M
Tl 45 F0 DA R R fil g5 R 45 FHAE S5l 4555

2020 —20224F, A ENIRN B B, 4
YA TI59.61%; Hrr, 20224, ZikZFiiy
1T RIEB S E R R, Ar &gl s 8%
W55 15 FHAE 5k 45 A 748 Bl S5 W [F] B
BT, SECE MU R L T B 22.61%,
B 5 47 ML T $517K T (-21.38% ) A, 2020
—20224F, s E) FE S B RD, SEE AT
F%20.54%; 20224F, AHECT BN A LR
ML, B ST H I FRIE RN, 2 I FIE A4 )
Eb R F%45.73% % 28.2812.7G

BRI A F] 2N 552 8 B BURAS
ER R MR, NG AT B2 3. 2020
—20224F, AL F UG SE A A B E BRI

www.lhratings.com

NONE VR AL



BsEEESRIDAIRAE

China Lianhe Credit Rating Co.,Ltd.

2B 7 HAT R VR RARE

SRV HLFLSON 7 BRS80S M e
i E s B R, 20224 N LT A BE
PSS KRBT RS, WO R o LU AR
5 B A G ST ON o L e e AR, 2021458
BB 55 N SR — RISRIR, 202241201
SN T BB RS E s BEBERAT ML S5 N AR A
b EEI R ARG AR T2 BRI IR Al
R E il & N = EE N i e ANl
SN B K28 ] B 2 A B A T i B O
IS5 EE, Bl T AL BT 5 50k 55 K

Ji& , FABUNE ARG s B 2245 BT i I 6 52
5y MV 55 KA R AR By >R 2 JUSCN AN S H R OK
)y, AHZ SRR TRk A R -

2023 FE1—6H, AwRIEM YA F G K
21.51%, FERZUEIFTTEIREEN, Tl
ST R TR ARVEM S H R K
39.70%, FERAJIEAN IS B 5 & E H
TR RIS 2B N RTENL S H A3
SO, N 24 R R A R B /NIE T F42.92%

£ 3 a B M AMR (45 12T)

2020 £ 2021 4F 2022 ¢ 20234 1—6 H
iH

el | G5 | em | of | em | G0 | s | O
L5 43.64 37.14 50.94 41.07 43.49 45.31 20.24 36.64
E a0 A 31.97 27.21 18.42 14.85 -7.81 -8.14 5.84 10.58
fE ARSI % 13.89 11.82 19.49 15.72 14.72 15.34 6.35 11.49
BRBATI S 10.14 8.63 14.93 12.04 16.68 17.38 7.56 13.68
s N 5.83 4,96 5.15 4.15 4.16 433 1.55 2.81
HAh 12.03 10.24 15.10 12.17 24.75 25.78 13.70 24.80
B\ 117.49 | 100.00 | 124.04 100.00 95.99 | 100.00 55.25 | 100.00

TR RR: A8 GITIRE. AR, BoREER

2. 433

(D &2l

2020—2022%, ZIEH- T HATH RS # A,
a8 R FUNEHRY, BREREELZL
5T BELARIFRE, FHREEAHT
7 2023%F1-6H, A8 2EkSHNF A BT
By, MeFKEEH EFERRKEF—H,

ARG TR A, FEAIRIERS
RGN 5% HALAE 5 T AL AR ERES 45 S fab ™
finlk 4555 . 2020— 20224, SZUEF T 34T 59 3
S, A RSN S WRNEESRD, EEET
F£0.17%; 202242 40\ S5 SN [A] B 320> 14.63%
F43.4914.7C

BE 202346 H AR, A FI7EAEEH P17
TEMLER3145 . 43 AFISLE, I HIEETE
UEFRATALAT BRI 51, 90 S 4 A J= o e Ak
O\ FE G ELE I K R B UTE L 41 X IRSS - RE

i

A Gy« B J N T 48 A6 55400k, e ik E B 7= i
FRBLMI LR G SRR ST IR T G % .

N TR NS UAREE SEIHE L 55 N
2020 —20224F, AFERHEL TR IEHIIL S
A AEK, TR AEK6.54%, A FEE
SESZUESR LSS DA SN

2020— 20224, AREELSEAEFH LT
MARREE TR, EERITFRTTIHEM LA
BPA G KRR T, AR EEUNSNES

N, BRI LRI, AR BZ T R R T
Horp e ZE AR ST ML 55 T 3 0 B A R ARE

F3H, N FAR B SESZAE S5l 5% ~F 20 4F 4 R Ff
N, 5P e RS a5
2023E1—6H, AFGELSWAFRLLT
B 7.88%, F B R A5 58 Gy M5 A BT i
DFTEL AR SESE R RUE R G LU SRS 5
RE, WEFRKFE FFEERRRE—EL

www.lhratings.com
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¥4 NEAREEZRIELANSELE (B4 FLT)

20204F 20214F 20224F 20234E1—6H
TiH T H A T H A AR T H AR
L X5 L R 5
(%) (%) (%) (%)
il 7.94 1.92 9.53 1.85 8.52 1.90 4.01 1.80
Hé 0.43 1.56 0.49 1.33 0.47 1.00 0.38 1.45
R 0.29 0.73 0.51 0.89 0.85 1.12 0.33 0.84
it 8.66 1.80 10.53 1.73 9.83 1.72 4.72 1.64
R ik
i‘g?ﬁ) * 0.28 0.25 0.22 0.21
00

E: RHYEFANNKEEP LHH, RCEIAMAT 28 FALAT £ X 55

FARI: AR, bR

HAh 2 20N\l 55 J5 1, 2020—2022 4F, AT
5y B0 A5 R 55 1R T 482 9% T AR A 1IN D Bl K
A, SEBIE A TR 7.00%; ACHS 4 mb fh il o
o RAR SN BB, SRR A T R 4.85%,
RESF= fh N4 BB BT RIAVEFETRI; 9
e 20V 55 22 2 AR SN B, 4
KIS E T 27.28%. AFHIOILS FEBTA
A B G HEE, Eie s iRk
2022 F S H 11.94 Jifeon (B, Thidgbte
2.23%, 25 B0 I H ARG L2 WA
“CFAFDEE” Hr

A5 o8 M2k G0 F 4 BAR B H M AL

(¥#45: fL0)
2020 4 2021 4¢ 2022 4
A &/ &5 &/
A2 oy BT AL AL S 414 4.85 358
AR SR = itk 55 3.80 5.17 3.44
Witk &l 55 3.50 5.83 5.68

THRR: A TIRE, BoRBREE

(2) #F%

2020 - 202346 A K, 23] H Ak SHARK
e, WREMBELABAZKBELY T, BE
BB XBTAEBRKAAE LY, EHEL LS
8945 A B 3 KR K.

NTIES 88| & e o ROk T M G e ) G
PARATA B (4% 8 . 2020 —20224F, /A R #EH
WS NFREERD: 20214F, $FEL AU N F EE

20 AL R AL K RAE BT A S 0 AT AR R A
100%, B 3 BRI E £IEHF 60 A 3R G A8 1T 4 A 89 500%

K N F%542.37%, F 2 R E T IATIE LS RIZY,
A TR BN BB BRI EG: 202247, ZiE
77 AT 1 KR B2, FFL SN B
il

2020—20224F K , > AIEZ#4% 58 RSB A Y
hn, FEHEEHK21.01%. B E20224EK, AH
U P2 K I A 11884.5914 78, B EAE A
K13.37%, FEEMFHREMMEZ . 2020—
20224 A, fRFIF UG N B 2
MR B A, FH, 2865 LAAAZL)
55 5 EOAE, AAARLTR (5 EURREE R oA 5
B ZHARE y423. 784270, HAE G Hh5 it
Et 4> 51 °423.05%.  35.01%.

2020—20224F- 5K , A F] L5 7 FUABA (5 Lh
BAERE R, eI RMNASES . AR
CRBREELI N, (B 5 LRl R & B
i PO R . MR R R AL S JE
TR R A, 20214 A HAth R B IR KR
BN, EEARRSEIES . AE BT R 0
s

2020 —20224F K, 2~ ml A A2 HE R AR 2R
B A S T I A e bR A R T
bRz, Horh, 202240k B E R KIESR K OIESF
FTHE A AR AR RO B, F R
TR BUAR T3 S S H BRI BT 25

#E 20236 H K, AFNEHHR TN E
B AR AR K:49.90%, T2 B AR R BOR U N
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TS
20236 AR, ~rIAHOEEEN @M
AN B E AR 2 FE BB I M TR bn S LT IR
b Hor, B E R SRUESR M AETFATAE dh 5 5
A AR T R, R 2 FPRH A2 DX
JRSE (B f SRR e HATAE b H 85 B8 FUAR 1) 5%

B INPTEL
#E2023F6 R, A HEHSH, EL
A G 114.081278, BAFEFIT FRIE #E
#0.31c7t; K, A G375t iiE 2 fi
TR BT A G PEERLB™ ORI ELAE %
CUAE 0 R R R I o BEE£5 FH S AT 117 37 DA 38

s TR 2 m B SNBSS 3B B o
[SRESES

THETEG BE ARG RIES R SRS AT M
PEARL EFEARKIE_ LT, F 2 RGBS

A6 nE) (SFFRADR) EARTHAREMLA §ERFREI/AF (Fa: 1)

20204E R 20214ER 20224E K 2023tE6 H K
i H 5 >4 >4 e
e2l (%) e (%) 24 (%) e2l (%)
% 42551 70.44 | 524.73 67.25 | 593.96 67.15 964.88 72.76
Hei. AAA 291.29 4822 | 338.95 43.44 | 428.90 48.49 / /
AAALLTF 93.94 15.55 74.26 9.52 68.62 7.76 / /
H4 37.53 6.21 90.14 1155 | 104.82 11.85 14158 10.68
i 22 38.60 6.39 42.09 5.40 48.76 5.51 49.41 3.73
B R 22.78 3.77 9.22 1.18 8.95 1.01 22.26 1.68
& PG 54.94 9.09 47.18 6.05 52.33 5.92 69.78 5.26
HAth 24.75 4.10 66.88 8.57 75.77 8.56 78.13 5.89
IEFRE K ENEETT 604.12 | 100.00 | 780.24 | 100.00 | 884.59 | 100.00 | 1326.04 100.00
H B 2SR K AT
A (%) 26.02 28.75 66.53 14.42
HE AR LS AL
e e 166.4 188. 198.24 299.41
AT RN AR (%) 66.43 88.98 % 9

E REIEART, @8R F. AT, TR, R A T ERF (defhn 8] Rie b BiE A2k kA s) &4 3%

TR P FA) AT MR,
Ttk SR, BRAOFIE R

() FEHZ G5

2020 - 20224 K., A8 B ak A L SR
KB, BRERIPLFHALRSLER; 2023
F6A K, 28] BT Ek Ak S AR A RA PT
¥, BREFIFLSHAHER EERDEIRY;
FERARXHLGZTHITH RSP RERK, BT
BEASERREENHS L, BALSEZHAE—
EBAB 8 K,

N TG FAE 5 M1 55 DL Rt fl e A s 5 o 4
RIS, SEANEA 25 1 B4V 55
2020—20224F, »~wEE A Gl 55N I B3
K, EWEEIK2.98%; 20214, FHE S5
ZURN19.4912.7C, [FIEL KIS K40.39%, 2%
AT BT Al % 75 SR G K e A F SRR
JITH I, {845 Rl 0t kg5l % KA1 N BT 8l 2022
&, BFHEZHISWNLL.721058, FE T

24.46%, FERZHIHATIHIESIRM, FhEE
I 55 A BT R B, LA R 2 ) P e i 5 Jo 4
V55 A BT
2020—20224F K, o~ ElE RS R AT )
WD, EBE A R%8.29%. b, mhEtEhR
IR B, T AT F52.28%; M2 )n
PR B B RS R %, 3 5E A T F528.77%.
O A 2958 MR S5 AR /N o 2020 —20224F K,
N G A S ATAT R TR, 4 3128129.12%.
123.06%4197.52%, 13)@ % m/KT.

BA 202346 H A, Anlfs S REH
FEAR I K4.66%, F A flEE il ol 5 R A AR
KA RGN, BSOS A EAE AR /Mg
/b 20235F1—6H , flBt A BN S FAF
[FHEE A B S B =l g R SN [ L
BHTRD, 2R B I S S 55 IR 25

www.lhratings.com
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HLATH Ty, #iE20236 AR, A
BRI 5500 KB LTI H AR5 12,5312 7T,
B b XS I H St vH S e %2.5014 78, T

F B IR R B TR RS I RS R v
%1.18127C, BiT$ELE%128.30%. 15 H 3 Hl 55
Z AT IR SR, iy K As F R

HRLE15198.819%; LSR5 3 ImIWY 553 K 2
i H3ETH5%E, B REIt4.151008, &

FEZ R, 5SS B AL 3 I IRAE XS -

AT wE (B RAUR) FARSHELSHL ($45: L)

20204F 202148 20224 20234E1—6H
A BARKE | FBRA | BRKW | AIBWRA | BREH | AEBA | BR&HE | FIERA
RRTTRELY: CEREE T 416.96 23.79 460.77 28.24 398.20 25.74 422.34 12.05
JBe S A 2 ey 138.89 8.78 108.24 7.23 70.47 4.56 68.14 1.58
295 W [m] 1.92 0.04 0.11 0.08 0.48 0.02 0.51 0.01
&t 557.76 32.60 569.12 35.55 469.15 30.31 490.99 13.64

FARIR: A8 GIHIRE. Ad M, HoR{EER

(4) TPl s

2020 — 20224, 28] K2 2 SHARK
A, BAFERY; BRER BRI, 75
NE—FEWSHhE; THETREATHAMEE
reiFgeig k. R E2023F6A K, A& ELHEE
RSB E sk EF RS —FRA.

AT BEPEE S E BT A T 25 %
BRI B HL 55 DR HAh T A FI R
e U= i, Bk e B H % . Ziatr
75 U8 Bl R S8 B IR R (R, 2020
—20224F, AT BE N FWNFFED, S8R
A NF#15.51%; HoAr 52l 45 M B PSR R R
A, 202148 55 Mk 45 WO [F) B F£11.60%; 2022
G, A BRI S 2R 4
g g R L35 BT R, TR b B 45 Al

A [FIEE T [%519.26%.

2020—20224F K, o~ \] BT B 55 AU
Bh¥Em, FHEEHK0.58%, FERP
CER 3 ) VS OO A = 20| DN Rl
ENVSS N A, ABH  EORREE T B BRGNS
b LERFERIE K B IR L 45 7 EEAR /N o R
7 RKAE, 2020—20224E K, A7 EEhEEZR)
S HIAEL G B30, 1 &7 ELRFEEIE K 20214E K,
A F E B E AU e o B
PR, (5 EEN66.06%; 20224E K, FEhEHE
257 SR b T4k 4 1T 4279.04%

HE2022° K, AFUHARESS5NHE
BRI L A TE3.7242 78, B Bk 4
TH F 3 42 08 H HE % 0.6712 50, it R Ll
18.01%.

%8 w3 (SFFFHIRER) FEEELGFHA (F45: 1L7T)

202043K 202143k 202243k
WiH
ZHEE S (%) ZiEs G (%) ZiEs G (%)
EHRE 358.30 25.40 343.73 32.30 479.44 33.59
R 1022.13 72.44 699.37 65.71 930.00 65.16
L IR 30.47 2.16 21.20 1.99 17.86 1.25
it 1410.90 100.00 1064.30 100.00 1427.29 100.00

FoAbRR: A8 FiHRE, BROTIEEE

2023%E1—6H, Aa]EEHEM SN
EL R F%25.82%, FERZMITERM, 756

3 NARBEM T HE R EFMBEERT FEF R L5 RIER LR
TEHKIE, BEARAOBA—R LR, BRYrast LhERE L
H AR L S A Yfo & AR 89 A7

A SRR P B BiE20235E6 H K, %155
BRI AR y1532.5814. 70, B FAEARIEK

www.lhratings.com
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12.67%, Fo E & BEARL & L b AR —
S HAK %82.33%.

(5) #HHRITIS

OB B FBRAT I G L R BR ZARAN L 5584
A F % AHRER; 2020 - 20224, IFARATL
SUNKEHK; 20234%1-6A, ANF &AL
FWNRILA K, BABRTHRTRE S
A,

N TR ARAT WY 55 EAAHE I SEAE ORE
{525 7 T 55 i i DA R AL BB Mk 45 2020 —
20224, N TR i AR 55 & R S Ut
FAT AL RN TR K, 355 A48 1:28.26%;
2022 $AT L 55 W N 16.6812 76, [ Hh 4 K

11.75%, = 22 20224 AN I AR A M AR 18 o
LN B R

A FEBURE S A TATIRT B, i35 7K
LS5 AL FAT Wb _E K - 2020 — 20224, A FH]
JBE S AR SN HE R A N AR 15 4 . BRLL
L84, it g AR A S U NHER 23 B
2744, 2282 52344,

MAABSHIIE R, 20214F, . fioll 2% & 8
FUBLI A BTN, JCI A IPOMY 55 A Y 44 [F] Eb
KIEHEK: s 20224F , JEEA MY 45 A A5 RUAR [F] Eb 36 K
68.55%, FEEMRKIIEMINKZ, izl
AR AR IR

A9 3 (Fnduip) BATL G EARBHEL (45 A L)

20204F 20214F 20224F 2023%E1—6 4

A HE EB HE &M HE &5 HE &8
IPO 12 57.74 21| 103.63 16 | 147.02 4 38.57
PEES WK 6 55.71 9 75.55 7 154.99 5 22.25
2575 18 113.45 30| 179.18 23| 302.01 9 60.82
] Hfii 5 112.53 2 10.20 5 30.50 3 17.04
ik HoAhfizz 49 | 396.52 73| 74232 103 | 709.02 93 | 369.13
N7 54 | 509.05 75 | 75252 108 | 739.52 96 | 386.17
it 72 | 62250 105 | 931.70 131 | 1041.53 105 |  446.99

FoARIR: AN REE, BRETAEEE

HABFAT V55 7T, 2020 —20224F, /3w I
45 65 17) Ml 45 3 186 25 2403 5% B0 4 il R 2864
220N F11284, Hirr, 20204 A120224F 71 i) 55 41
WH¥INLAS, 2020 TE R I 20 I H o
2020—20224F, A F]HT AR 55 G HE R Al
B 25K 0K FIL105R, e e mh vt A B
IrRIN225% . 215K FI335K

2023F1—6H, ARBATISWNF LY
1£:11.08%, AL AR 480 [F LU A i, i 27
AR S LA BTSN

I E 1B LA, #iE2023F6 K, 2
A D SRR AT H A 100 (89 EL 3R AZ EHE
300, oA R Rl K I E A 2134, bk
PERITH 87N ARIMES HAZIH 594, H ik
BOEAE T H 257, i3 2878 5 1 H 344 A H]

4 HIEARR: 2020—2021 AL SRtk K AR MAKNHEL KR
FiEFktha, 2022 4HE4L R BT Wind

T HAERBNER, AFTSHEH AR

(6) FAFNES

HEE-SEE P PAL R SNy ¢ -
F& FefZ R F L FB—RK, RAE) Z A
ARIE E g RIFANA.

E#L B R siiilgEsE, T
T ARG E T AT . 2016 —20224F, [H %%
5 W B AE v [ IE S 2 1) R A W] PP i 4
LR FFAAALL . EH 25 BB A AN
DT IR RAEFIIE DT R BE AN =7, 2020— 20224, [H
B2 5 BT E IR NFF G, B4 0 3l SE IR
BN N17.501Z 76 22.401Z 76 27.5312.7%.

ZEREGRSEST G, %
P, LORFEE . QDUEZ TN & ¥R, 7=
MR I g, WA . FOF,

www.lhratings.com
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NG A R IR

QDI%E; A 20220 K, 25 P 2R M
B 91360.1912 70 . AR 25 B HIE A Sk
S5 T, Tl A FI LA RT3t
NF RPN SO Te S ST

AR EEMNFER ORI JE LA
AT AL BE ST, R
WO AR mn g BRE R AR B
A5 BEARSE . BE 20220k, 25 A I H
R N19.6142.7T, 20224F 2245 ¥ ¥ Sl g Mk
AN2.601270 #FiE1.68127C

3. RERAK

B KRB AREWT, BRI R S
ERERE R,

nEPR DL AR B S K R, eSS
A P RIAE . el ST, % B
BB AENLS, PRI ER T, KA
I AT D, e E, HEBhEE 5
BAT I, ST REE /0 #5055 7T,
R RS, B SRAL 25 5 W R T i Bl )
875 AESR Aol 55 5 T, ISR LA 2 R
FHEE LR G 2RSS, A& 45 s
TN T, LA S AE 1 9 L, nas T
Wt R, LR HRL.

I\ RBEERRKF

NEAEITRALEHRLERFEARER,
RGBT LR P RS AL 509 K

NAE LIRS B R TR SO A I I (1 4 T
RS B AR R Y H bs, B0 2 S AT R AR 1R B
1 BE A4 A G L T EE RIS B HROR R 48
ALK TR 2 L ML A BT 47 250
JRURSE 2T BLAR AR R4 A RS 8 B4, ST
T LS BEA TR S A O ) RS2 i F A
FENLH, o U e 5, AR RS AT, R w]
AT NI RS T 45 . 23 ) A TR 3
RAMEHRS LN R S B R
FOXRSE BE G 2+ 1 RS R A X B
RERR T b 35 BT 1T TR 73 STHUAL DY AR 8 A 7, of
FRNRREAT R AL E B 2> =] 9 RS B
FRELHE: AR R EFBeE B IRAIATEAL L XU

JSZ6F RS M 2 A XRS5 o AU (b i Eh S 2 2
RSP 22 A X FE AR PR, PR 75 ZE kAT
k-2

L M5

1. W4t

I\ FER-AE T 2020 —20224F 2 20234E1—6 H
554822, Hir2020 —20224F 14 55 4R K 415 7K
HORI 2T 55 Bt CRPBRSE A 00 ®t, 3598
R TN SR R S B T AR B L.
2023 F1—6 H W 55 B dli R 22 /1t . 20204, A F]

W AR 20214, A FRHROLT AR 1K ;

20224F, 1K T AR BENEE, AEMANEIHE
o 20235E1—6 1, ZING IR ERIEH 4t 1L
FARIAEA o E b G 3L B M 55 K

URMAN K BEART, 2] W55 Hodie m] EUAE B8

B 2022 0K, vl & IR 5 G 2421.55
.76, HAE P EeA,7K 610.34 1¢ot; Hifite
Al 1940.44 1275, HAEEESZIESFK 791.38
f275: B BB (DB AR ) 481.11 12
TG, HeHJE T B A E A A A 481.11 127
BEA T AR5 A 394.92 12,76, 2022 4F, A
SEPLVEN N 95.99 12, 7T, R S50 28.28 1476,
{RE 26.19 1470, Horh, HE T EEA R A #
(VR 26.22 1470; 0815 8P4 LA i &
1§41 105.26 1470, ARG SIS M43
I 85.31 12T

B2 2023 F 6 AR, AFGIHTE™LH
2936.49 /.70, H & P Bi4:173K 598.00 14.7T;
A 2444.11 {270, AP AR SESTIESR K
824.42 f¢.ou; FTHE#FM G (EDHIR AN D
492.38 1470, HHETRAF A #H R
492.38 12.70; BEA T ORIF R A 415.86 14T
2023 £ 1—6 H, ARSZIUEA 55.25 14
JG, FNEEAN 18.88 17T, i 15.19 1Z7t,
Her, HET AR TAHFREFNE 15.19 12
JGs GEE S LA R 41.83 14T,
IR I 4 K IR 4S5 N 136 It 59.21 147G .

2020 — 20234F6 A K., 2 8) R ARAAAER 423

www.lhratings.com
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Ja, AP —RE; 28] IR S5 4L m, 4
k& eth g, AE—ZQEIPZEGES.

2020—20224F K, o~ w F Mot e AR S8 o,
FEREAHK11.64%; HE AR, F£1
REWMK12.22%. ~FHAfLLEA G E,
B 2022 K, w BA U6 TS ET L
#H59.15%; HA M LARATHiFE. S [l
& fl UE P ORI R AT BRI b E A Bl
50.19%. 15.61%%19.60%.

2020—20224F K, A\l AR 4 RE S,
ERE A K8.50%. HAE20220K, A F 4T
15145 4988.7512.70, B AR K1.32%; Hrf
R A 95512.4500. 70, B EFR T $8.45%,

SRS I L N51.83%, 5 bR EAER A
TR, (B A SS  LAT e R AR AR R A
PEfRIE DT

2020—20224F K, A RGBT AT D)
SR, BT EIARRRSE N, EIRTEAR
FAT & brite; 2020—20224E K, H A ¥
TR FFS/ME LT, 58— Bk

BA2023F6 H AR, 2 Al i fi e AR 4=
1505543 ) 3¢ b R AR 1K 25.969%0/1145.45%, 45 1]
%% 5 H A FAER EAF23. 10N E 4 A, S H R
i, RS [RGB AR N B
IETE

K10 3 SRl (e f27)

H 2020 4K 2021 4R 2022 EXK 20234 6 HA
FUIR BA 1556.77 1778.94 1940.44 244411
B fuf 911.39 1077.62 1147.70 /
o R 120.49 133.78 92.25 136.42
S T ) 5 R 75 7 3K 174.98 83.67 179.10 485.80
7 A 2 T 19.60 40.10 110.20 126.03
A% 441.80 512.83 576.03 575.64
TN A 67.21 151.08 58.60 142,62
B H A 645.37 701.32 792.74 /
Hor AR SRIES K 642.91 701.21 791.38 824.42
LS 839.90 975.85 988.75 1438.16
b RS 563.69 559.74 512.45 1069.26
K14 276.21 416.10 476.29 368.90
BHS S (%) 67.11 57.36 51.83 74.35
HRAIGR (BEAFREE) (%) 37.47 35.18 35.19 /
W (BEAR T2 (%) 47.41 42.32 40.30 /
BAR=HRE (%) 67.84 69.97 70.46 /

E: ARSI T QAR G . RIERA AR T — 0k R B 2SR B B ST, R S e Rk R T — ok LB Beg 3

SR RIS
FALRR: NE)MHRE. e BERA, BRETEER

WA SR AR, U2 2023 4F 6 H K,
Aw] 1 AFENBIARGSS G R, TG —E 1
R T
A 11 AR ZE 2023 F 6 A A8 g 5128 Ak

#

=t ulngl &8 (L) e (%)
LR (148 1069.26 74.35
1—24 (F24) 223.83 15.56
2—34 (F34) 122.82 8.54
35 22.25 1.55
&it 1438.16 100.00

TARR: )R, BRETIEEE

28] R M AR AR R IREIT

BB, 2020—2022 4EK, AR
RN B A B s BT, A TAREF K
B PEE SR BT, Efae RERE K,
AT ELUFRP B8 e I K . A& 2023 4 6
AR, BRI T =LA B s a5 %
HhaE BB FAERERT N, B RaE
B, AHCHRFREA & MR 2R
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%12 8 REhAR L I AR

iH 2020 £k 2021 EFR 2022 EFR 202346 AR BB TEIEIR
R I sh 5 =
B (%) 1555 27.82 27.67 26.71
MAMEEZRE (%) 141.98 138.00 149.58 136.87 >100.00 >120.00
WRERER (%) 137.79 152.09 154.56 139.32 >100.00 >120.00

A RRRBR LG R T EAT T B3I A B0 8 0 2R BERA, WRASER AT LG4 2

FARR: NAMHRE. N REREA, KETEHEE

3. WAAAM

2020 - 2023 % 6 A K, 28 A AR A
¥k, RABZMEL, SRR E AT
HERTREFE, TRAALKRST,

2020—2022 AR, A FE A FHA R ALY
I, S E A K 5.53%, 125 R MR R AR
TR AEATE, B 2022 K, A ATE H N
48111 f2t, B ARG 4.03%; HH,
A A7 B 20.79%, BEASAFR A b 32.95%, —fik
A HE % o5 bE 13.08%, 73 BRIV 5 Bl 25.55%,
A F T BB RS

FE S BC 7T, 2 =& 2020 EF) I 4
I341.12.00 1275, 5 2020 EVHJE T REA R A
FFRER) 34.15%. £FXF 2021 FEFEDL S
41.12.00 1275, & 2021 “EIH)E T-REA R E &
HRET 28.27%. X 2022 4FFE 4 7340
7.00 1275, o7 2022 VA JE T BFA B A 15 F)

TR 26.72%. MARER, AFSATIE—MK,
I B AT O AR 78 A LT

KBS HI e bR 7T, 2020—2022 4EAK, 2
A BEA T DR R AR P2 R e K, 4E
IR A K51 9.06%F1 3.76%. #ZE 2022
SEAR, A EIREAE] DR B T ARG U 7 R
Iy EAEAR K 7.58%F1 2.39%, YR 4% fii KHE
BEATBRSCR B . 2020—2022 44K, A AKX,
B8 B PR ARNR T RS, BEAATAT
REFL N, (HEARARA K, & IUFE bR FES:
T W T bR, AT MR I

HE 202346 AR, AFIFIA ARG L
FEARIGK 2.34%, R EFERBAKR; AF]
REOS ] U215 58 ART 1 B3 77 A 4R /NI 38
S IR PR AR SR T I T bR, AT R
R4f.

K13 Fad) v ZFReiEsldEie ($450: 2T)

i H 2020 £ER 2021 £ER 2022 R 20%3;5 6 WEE | TR
[ RE s 286.51 298.27 289.89 298.67 -
Pt 45 B AR 45.50 68.83 105.03 117.19 - -
S 332.01 367.10 394.92 415.86 -
R 420.10 441.69 452.24 459.93 - -
& TR B A 1 2% 2 A 162.72 172.84 181.33 178.68 --
FREARNFT T (%) 79.03 83.11 87.33 90.42 >20.00 >24.00
B TR (%) 204.04 212.39 217.80 232.74 >100.00 >120.00
AT (%) 22.11 20.01 17.02 14.05 >8.00 >9.60

FAPRIR: 2N 8) MM ds bl 847 B A

4. BAFRE

LINERE ISP MN =3 T
2020—2022 &, ~aEENR NS,

2020—20225, 23] B Ak AFo i F)1E 3

AR, EP20225BAKPFBA—FA2E
T, {1284RE A58 H IR LA A5 AR
¥F; 202341 -6, A3 B AR oA P&,

FEHEA TR 9.61%; 2022 4F, /A SEIlE
W 95.99 127G, [FIEL FFE 22.61%, &L
IATVEN, “ BRI .
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China Lianhe Credit Rating Co.,Ltd.

B 7 FA7 VR RARAE

B 1 28] B A Feif ) L

140.0012.7C 50.00%
124.04
R 40.00%
120.0014 70
30.00%
100.00{ZJC 20.00%
80.00{Z, 0 10.00%
0.00%
-
60.00{Z 7L -10.00%
40.00{27C -20.00%
- -30.00%
20.0014C
-40.00%
0.00{Z.7C -50.00%
20204 20214 20224
A A F bl ALK 8
e R R il LA VN R B BT iR 4 ol B 5ok

Er R AR SRR A AT S
oAb RIR: 203 WIS AN A, B A

2020—2022 4, AwEVEMSCH RREL kD,
SEYIE A T 3.50%; 2022 fE/ 7] E Y H
EE R F% 5.59%, FEFR5S R B9k R R T
HrR D BT 8. IS H R, AR EDIE S H
FE S L AE A . 2020—2022 4F, A
A THRAE B B R LR AE R, Hoh 2022

SETHEEIRAE R AR /N Ho b a5 F BB 2% 0.02
20, 2 B ZR ST A XU 100 S B =] A4
S E R, RSN IR S S R AR 5
KFTE. 2020—2022 4, A FEM R 5h
B, BRSO ELi 30 R B, A AR H )
®t.

k14 AT kMR (B 10T)

2020 £ 2021 & 2022 ££ 20234 1—6 A
oiH

o | GO | e | OO | em | 00 | em | o
b5 R B 57.16 78.78 54.29 75.85 47.67 70.56 24.82 68.30
S S RIEREN 5.62 7.75 4.68 6.54 0.08 0.11 0.55 1.52
FoAtholl 55 Bl A 9.09 12.53 11.87 16.59 19.26 28.51 10.68 29.38
HAth 0.69 0.95 0.73 1.02 0.55 0.82 0.29 0.80
Bl 72.56 100.00 71.57 100.00 67.57 100.00 36.34 100.00

I BEAMIRAS T R . 15 M AIEIRE A AT~ ABIRA
TR A MHIRE, ROETIEERE
MAEHE RS, 2020—2022 4F, AFE1E
FREBE AR, FIE G N 13.64%; 2022 4F,
FHAE T BN 0 5] Ll B A o0, 85l S H i)
BRI, AR SEELERE 26.19 1270, FIT
F% 38.29%.
MBFIFeFRKE, 2020—2022 4, AdH
AU A AN T U R R B N, o

2022 4F, ZaAFEbRE LL R B .. Rk
BRI GE 1478 I AR 53k 2 R A e PEAR U o

2023 - 1—6 H, analEN . Bl
SIFTVEN “EEMIL” , ZEMSNFNENL S
HARBEEMR, o\ 2 HARE SR E N R
2.92%.

www.lhratings.com

16

| CA NS LY A /



BSEETGERIAERAST

China Lianhe Credit Rating Co.,Ltd.

2B R FHAE BT BRI

A 15 N3 BARAT

I 2020 4E 2021 4F 2022 4F 20234E1—6 H
ElEAE (%) 48.66 43.77 49.67 44.93
HSN L (%) 36.07 29.57 29.90 /
EFNER (%) 38.24 42.30 29.61 34.22
HA TR (%) 2.93 2.94 1.65 /
HREINE R (%) 9.24 9.49 5.55 3.12
B I an R A 18 21 / /
BAFREME (%) 37.87 22.43 23.89 /

iE: NE] 20234 1-6 AMSHERZET I, MALBAFRFL
FTHRIR: ANEMHaRk. RETIEER

5. A FAR

28] A RAT R ARAK.

B 2023 4 6 H AR, AR TERH MRS O
TR & 5000.00 /57t B AR 2022
FEARIF BT 50 HE R AR B 2 R BAT TR
VA S A I

+. SMNERSIHE

NG RBREEREARL LT, BREFE
Fok HARIR, BeAHAE] RBERBBRK I H.

ANFIE AR SRS )R 5 I AR B 4
VA RAR LT AT, T20155F 54 7Y 8 4 il i
SFERAFLCE, W O E SIS B0 5 4.
Wit B RSS2 AU, A A2 SRt
MRBEUR . AU 20224F K, [ 45 BF A % 7 S A
2665.9312.7C, FTA # M #3566.1212.70; 20224,
] 45 78 A S E BN 171.3642 78, Rl S 4
40.6112.70 . B BT A 42 R AR [ SR R 4% 5%
LA PR~ A TR E H A& oK B 3 ik
AT FIS3F Tl —.

] 45 % A 4 A JB) #2457 4 A 71 100.00% i
B ) R E ARG N ME— AR A A,
20224F, fEE A JE T B AR EFEF, 2
] PRI R TR B ON64%5. ATFIFER 4. S
BEUR T AR B AR 07 BVBCRSCRE, AR T AF]
RN S R BS, BE58 1737 564+ 77 . 20174F- LA

S foHRR: BRTA 2022 FFARE

K, EEGA e H AT A E B g2k,
£ % 158.4012. 7T

+—  XEGHFETENSH

KIMEHRATIE AN 8 M ST B tad s,
AW S AeARst RAT B R IR A0 B AR 5K
AR, 158835, FIa, & REA 8 HBREA
EABRRKAOFELEEZHREFAL, Nast
A B AN BB AR,

1. AT A RAT 8 A -0 3¢

B 202346 H R, w465 s
1438.16447C « AIAMIF7 RAT MUARAN i 15 40.0012
g6 (B, AT ARG AL, A HfiIR K
RN o BA20224F AR 25 sy Hemh, fiis
K77 55 58 BT 404019 40.0012 78, 72 A A
EABWEO T, KGR RATIE, A7 HA G
PR BT R TLIT%, BRI K0.714
By, AR AT X WAL AT K52 4
N,

2. AIABAMEL G A AT

PARA SR IV 55 Bdls Dy Rl 42 A Fioe &
17 40.00 {ZTe i, ARMRBRAIE G (BEA
m] 48D M ETE B I AN B KAT TS Ja e
AT B AR L RAANK, BB KT o A3
U RAT R 2w FE IR G RE 152 A K
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BSEETGERIAERAST

China Lianhe Credit Rating Co.,Ltd.

2B R FHAE BT BRI

k16 AMEAIELGHI6AF (F45: LA, 1)

SiH 2022 4£/2022 4R 2023 4 1—6 H /2023 4F 6 AR
RATHI RATIE RATHI RiTIE
A % 512.45 552.45 1069.26 1109.26
~ 3 =5 y/—vA—A \ﬁ A '—‘ﬁ
R R B 7 = 1(;E%/A = 042 /46 0,85 079 / /
A
GENR I & RNG/ E 5 1.00 0.93 0.51 0.49
KA R AE ML, BROFIEE
+=. i
T AT LG A W55 RS AR
¥ S A I 2R 2 T T 2 & TR, BEG R
{51 7 >\ EARKHE FHE908 AAA, A A
FAe HESHN AL, FEREENTERE.
www.lhratings.com 18

NG e O3



BeEEEBRINAIRAT
China Lianhe Credit Rating Co.,Ltd. AL 'f}r%j}‘/f'é‘}'ﬂ ‘i?i‘&?ﬁ%

it 1-1 &= 2023 &£ 6 BARZEIUEHFRINEIR AT RRINGEE

95 B A Ve 7 IR L L 2 ‘

90%

’ EESiy-d 8¢ Viko) | ‘

100% 100%
[ T A A 2 ) } { o e 43¢ i 5 ) A W ) ]

41.62%

0.25% 4%
4{ P45 9 A fi 3 A7 BR A ) }7
1 100%
—| bR HE VA LA ) ]

99.9969% 0.0031%

‘ R AR

TR IR E) R

o
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China Lianhe Credit Rating Co.,Ltd.

BeRETERINEREAT

Bt 1-2  #(F 2023 £ 6 B ARZEIESRNVBRARHEARLE

HEEURURE T

(e |

|| D SRR

B 1 I QIR R

S 2R

%HW

H SRR

SRR
SESRm

St amR

B SR

BREQ

HIL S8R .,

SOaAER

HESTW

EWIER

Sapema

Beagg

HMREE

H 4 SR SO R MR
[ PESEEHNE | |

RN

FERTELE

RHWROHT

RSO

-3 0T

MERROIE

HEWELSHE

RS

S e

HuESRR

L]

HE S HEDL S
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China Lianhe Credit Rating Co.,Ltd.

NG A R IR

itk 2 RIBIEFRMBER LB EEZV SHIE LR

I H 2020 4E 2021 4¢ 2022 4F 2023 1—6 H
HA R~ (L) 1343.38 1540.07 1628.80 /
HA i (o) 911.39 1077.62 1147.70 /
B #EREE (Lo8) 431.99 462.45 481.11 492.38
PR BT =L 3= (%) 15.55 27.82 27.67 26.71
HAR=A6E (%) 67.84 69.97 70.46 /
BN (2o 117.49 124.04 95.99 55.25
FlEEH (270) 44.79 52.11 28.28 18.88
ELFNEER (%) 38.24 42.30 29.61 34.22
B TRAHE (%) 48.66 43.77 49.67 44.93
FHIMU L (%) 36.07 29.57 29.90 /
HERE™RER (%) 2.93 2.94 1.65 /
WHEIRER (%) 9.24 9.49 5.55 3.12
BRfENE (%) 37.87 22.43 23.89 /
WA (275 332.01 367.10 394.92 459.93
KRG E R (%) 204.04 212.39 217.80 232.74
BAMFE (%) 22.11 20.01 17.02 14.05
mEEE SRR (%) 141.98 138.00 149.58 232.74
WRRERER (%) 137.79 152.09 154.56 139.32
fF RN EALAF R (%) 129.12 123.06 97.52 /
RS (oo 563.69 559.74 512.45 1069.26
KIS (oo 276.21 416.10 476.29 368.90
S Lo 839.90 975.85 988.75 1438.16
iE: 8] 2023 4 1-6 AWM S HIBEARLZ T, ARSI
FAt IR AWM EHEA. FIedshliik, BKoTEge
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BSEEEGRIGERAGE
China Lianhe Credit Rating Co.,Ltd. B R BAT TR RAR L

it 3 EZMFEFRTELR

B HEAR
o 5 (1) 2 FHE: MKER= GRE- B8 /1 E1x100%
(2) nFEHHRE: BWER=[(AMET n F)N (U(n-1)) -1]<100%
g TR T ST B k- 1 B AR T 2 k-1 I 22 5 [ B ST I
5 -2 R A AR AR
i B AT T T k- B T -1 T2 5 I S
e L R A R AL
B 54 56 B 1 i <100%
B VRN E BN <100%
FESN e BR T35/ U\ <100%
ENL IR = b 55 & H R e U <100%
A R VW RIEIL I B G+ K LA %) 12] X 100%
s YRR UG & R e WA T 2 Bl 12] X 100%
FRRE T S = A U A0 b Y 22 T AU (L P 26 6 1L X 100%
(= AL 25 AT 5 12 ML 25 4 U7 5 3 BL2% X 100%:
TR 0 P 8 7 7 7= >L00%: DR 0 P v 1 B 1 M R 22
BB P
DR mRin 3t 7= AP R S I )
N BT 2552 11 D o O 1 + P N R o+ o 0T 2 S RN
R G55 5 P AR B+ SEA SR P BRI S5 4%
KM% KB I A L % G+ 3 B BT o BT LA 4%
L% S 15 25+ K15 25

o\

v

[y

£

-

[ ~d

[
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China Lianhe Credit Rating Co.,Ltd. B R BAT TR RAR L

i 4-1 FHEKEAGRAFRZERE X
A THE FAKIAE SRR A=, 758N AAA. AA. A, BBB.
BB. B. CCC. CC. C. BRAAAZL. CCC % (&) LLNZELSN, H—AMEHEHTH
“Cr =T TESATROM, FORNE mEIE KT A SR .
FAEHEHFT SR TIPS G MR A S AR HE P, 15 52 S B S
TP GUE LR B, (HAHERR S5 F S GO0 SIEL4 1 mT 6.
HARS R B RS LR E.

ER%% X
AAA RIS IBE ISR, FEARR R ARIZ GBI, LR AR
AA BEERISSHIBE TR, IAMATIFERMIA K, HLMRRAK
A BRI RE IR, B ARG TR, ELAMHRBAL
BBB BEEMSRE— B ZAMAT I ERECR, BAME K
BB BAERISFRENISS, RAFGF BRI, B AR
B TR 55 (K BE TR R T R AP IR0 5T, LR IR
ccc B 5155 I RE TR BE AR T R AP O 2 DF 3R, R
cc PR B AL ATIRAG ORI BN, AR A RE PRAE AR IR 55
c ANREELIL T 5%

Bttt 4-2 FREAGHFERAFRRER S X

WA S B 2715 FH VP Iy R SEN K, fF5RRN: A-l. A2, A-3.
B. C. D. &—"MEHEHIIAATHIA .

FAE SRR T GO G LME = 1) s R AFE N HEE A5 S840 i v 2R R
T PR OB A MERIE DI s, (N HERR {5 P SR VPR OB LI TT RE

FARSEG 5 B U 3R

(EhEES #X
A-l AL B RE R, Zaetiim, BAMEIRK
A-2 AL B RE B, wetEEE, BRI
A-3 AL BRES R RS A RERMRI, ELMRE— K
B AT RSB, HABRES
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China Lianhe Credit Rating Co.,Ltd. B R BAT TR RAR L

Bt 4-3 PRRERERHEEX

PR B RS A R K— S A AT VAT AT BEVE RO VRO o YRS B8 70
NS0T/ 0TI - SN R I

FRRE #X

IEMH FAAERL A AIA ZR, ARRAS FIAE A TH I AT REMERTR

FazE ERPRILERSE, ARRORER(E FI ARG AT REPERCK

i) FAERLZ ATIRIZR, ARRAR S 20 B (A mT RETE R

K+ FEIRSE U R A DR R AN BE I VA, AORMB ST RE IR T TR B B S
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hina Lianhe Credit Rating Co.,Ltd. B R BAT TR RAR L

BRA-FTAZ 7R-AE BRAD A PR E) £ F
ST EF B TR/ E) 2023 @ E b E K H
T RATSE R NG A (B =H) HRIZ PR HE

ARIE AR R M EVE AN & BB TR R A IR A W] (BUR AR “BRE5HE 7 ) ARk
SR, BRE BB AR IR D e F TGO SO0 RS AT R R P, BRESVE
B E IR R VPR ANAS € HER R 1P 2K o

ZAZUERR AR AT (CURTRR AT ) RAZECA TE ERER VP TRIE B 2
SRGHT SRAEAH R TR . A THE A 1R B G I A BUR Z R B P& A 40 58 FEAR IR

D BRTZE ROW P 58 BUIRER PP AR

B A EAR (D Fimian & A R, UK AR RN 51 A F AR GRHD 50
15 FH VPR AR BRSO MR () JE R I, B8 ) I % B T8 N 4 A5 SR DR Wk

P BRI BV R A A A E BRI JMEE B LA QWD I E
R R ERAR, B BLRTREXN ST A R AR D BTIUE VR AR R
WA S, B A S AT LB AR A, I HEAT AT, 3 SERRIA B A PR s
B, EERERPAR T I O BRI A [ 20 58 $00% S Pl R IR B R i
MR

W5t w) AN e LR AL IREE VPR BERE, B ML E IE . BIETFHE TR € 1
AT, BRE BEAE AT A2 1 E B VPR
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