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A RS IR

A 1K 15.64%; #RE20224E K, WK% 42
B EAEARIEKS8.14%.

PNZ S - N A D
Ja [FAA 3, B AR 5 Mk 45 AR B D 45 IR A
/INo 2020—20224F, 23 w4 J5 [RIFEY 55 24 JHAR 1%
B BAT, TR GHK13.75%, #322022
FER, NG RS R E1238.06147T,
A G = R A L EE84.01%.

b SSFTAT A I 0, 2020 —20224F, /3 F 4L
FFAS B K, F20224F Kk 5)7.934%, AT

&3 NE) LS ER

Il R K
2023F1—6H, AR 4EAEH68.4617
JG, [FAIEEIEK:12.94%, V55 54T LS I (A1 A
R, WIAR A F) S R Y 45 R A0 1183.62%,
5 EAFEAR/IME R %0.3940 H 4 . B 20234F6

AR, AR ST R AR LR N F8.27%;

SR S5 R _EEEAR A I, 2~k
FALFHE R LR T F£0.96, A TAT kA Rk
1, BEAE BRI SR B, ALAT A EoR 3t — 20
K.

($45: LA 42)

bl 2020 4 2021 & 2022 4F 2023 4 1—6 A

LAY 55 B AR 138.39 122.97 173.69 68.46
o HEAR 20.69 14.76 12.33 5.29
(I =Ci | 117.70 98.78 152.29 58.74

2B 0.00 0.00 0.00 0.00

e 4% 0.00 9.43 9.07 4.42

HIRMS R 211.91 262.04 283.36 259.92
. HEMRE 49.89 38.71 31.40 31.94
5 1 159.46 213.91 238.06 217.35

LE MG 0.18 0.00 0.00 0.00

R4 2.38 9.43 13.90 10.64

LA EH 6.41 7.59 7.93 6.97

FoAbRIR: AN IREE, KOS EE

AFDES R LER N T E A3, IR
AR LR S H , X T gl 5%, 2
ARSI Ay, ST (5 A i 7y [
i, DAL VE TR ReIE PR 5 B ek ]
B A AN

2020—20224F, ]G HAGE AL 543
TR K, FHE AWK R AN5.67%, 54
A PR bl B S S B s 20224F, A F] )

AT AL 55 L], 2 AR A ARl 45 #5273
A bR IR K 177.89%, o5 EL A AR R IR T
17.83 N H 4 . BAE20224F K, AFNESS LI
Cila P
20234FE1—6H, 2 w] Y 5B BUE R b
14K:12.94%; #ZFE 202346 4K, AF AR
RAN259.9212 76, B EFAR TF8.27%, k554
DUEEHIN R, (HERSINES ST E .

4 NEAEAN. S LSIERER

2020 £ 2021 £ 2022 £ 20234 1—6 H
TH & e &M i &5 bt & b
z) (%) ) (%) fz.5) (%) (fz.1) (%)
ZHAMY S B 138.39 100.00 122.97 100.00 173.69 100.00 68.46 100.00
Hrp: FRIMIES 99.13 71.63 100.30 81.56 110.69 63.73 36.53 53.36
LRSS 39.26 28.37 22.67 18.44 63.00 36.27 31.93 46.64
: 55 Q22 S 211.91 100.00 262.04 100.00 283.36 100.00 259.92 100.00
Hr: SEHRS 130.24 61.46 208.54 79.58 193.24 68.19 157.68 60.66
ELHSMY S 81.67 38.54 53.51 20.42 90.13 31.81 102.24 39.34
FrbRR: 3R, IS TAS %
www.lhratings.com 8
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2 AT I RARE

20205 Ak, XLFRALHHR, N8 &K
HATLREF FHRBRE, TLETERS.

AR B RS 5 57, TREA
F AL G 25 2 B AT, S5 oAk KUHL
K H R i RE SR AT 2 B R “ DIZ AR
HE . EEZ L EE NG, i A% E
BEURR AR MO B B A% AR OO 5% [
B, A FERES 3R DGR H AR T 10 4
BTG AR R, A BdE L. R
T A o

2020—20224F, o~ FXFHT RS IR A 1 Mk 55

PAZ 5T, RS IEK % N12.06%,
Horb, 20224 F A R EL 3 T+ 41.51%;  2020—
202247 7K , 32 7 T M7 REVR SR RF SR, 1%
BRI 25 R LLIR B FIG K, #Z 20224 K,
BRERAT ML Y25 R AL B0 94.90%,  #¢ FAF
RIETHL32NE 23 55

B A2023F6 H AR, AFPHReERIOILS &
i L AR IR TF0.82 H 4 4 4295.72%,
AT H SEILAR A4 ER R, HoAm AR Pl
% KRB GERI AR E TR BAORE, 17k
BT BER

A5 AE) L HH TR

2020 K 2021 4R 2022 ZER 202346 AR

I H &M i kb & i kb &M i b &M i bk

(4275 (%) (e (%) e (%) e (%)
BIRW SR 211.91 100.00 | 262.04 100.00 | 283.36 100.00 259.92 | 100.00
Hp: FraelEATlk 189.20 89.28 | 245.23 9358 | 268.91 94.90 248.81 95.72
1 HAT 2.50 1.18 3.80 1.45 2.96 1.05 0.00 0.00
A |43 5.30 2.50 4.43 1.69 2.54 0.90 2.23 0.86
HABAT I 14.91 7.04 8.58 3.28 8.94 3.16 8.89 3.42

FoRIR: AN REE, BRETAZHEE

2020— 20224, /28] £ B Bk, FK K 3RIR
Ao, X PHLRE bt Xk, FREK
BEFE MK, 2023% ¥ 4%, NakHREK
SMAES, SRR LFIERERRK,
7 b3t X A7 24 & KAk 5 KK,

Oy FY S5 BB AR 6 i, HoA b
XV SRR K, 2020 —20224F K, A BT
PEALH X B)b 55 RAEIE JE B, X R IR
RN BRI, B 20224E K, THAbHBIX L 5540

P AR R [410.22%, (5 EE R I%7.07 5 40 5
TR — R 3 s A, A =0 ZR ki
DRI T 1O X R F 0 79 B, b 55 B ¢,
b ORI ARG, AR R LS5 X 3
BRSO, PR

HE2023F6 H A, Phdb. b, FRXIE
W REBIA TR, Hrh RO 55 R AT
Rl R, Herb i ORI HE B 1 [X b 55 4 A
SR, S EEREE R

A6 3 g R

2020 R 2021 R 2022 FER 202346 Ak

HH S| =14 £ =14 £x =14 Ex =>4

(z5) (%) Uz (%) Uz (%) zo) (%)
[iie] 89.67 4231 109.12 41.64 97.97 34.57 86.01 33.09
]k 39.92 18.84 46.99 17.93 49.83 17.58 41.71 16.05
R 39.37 18.58 42.78 16.32 46.75 16.50 30.55 11.75
[l 29.32 13.84 38.58 14.72 37.89 13.37 41.30 15.89
ARk 0.00 0.00 4.79 1.83 18.47 6.52 14.94 5.75
Her 12.75 6.02 11.58 4.42 17.27 6.10 2441 9.39
1EFg 0.89 0.42 8.21 3.13 15.19 5.36 21.00 8.08
AR 55 RA 211.91 100.00 262.04 100.00 283.36 100.00 259.92 100.00

Forb kR ANE AL, BRETEHE

www.lhratings.com
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A RS IR

3. RAAK

HE] R EARNAH, FAEFEER N =
LA BB &AL, KEHTRIT.

AT AR K EIRIFASL T 1202544
T B “ PR AL . [N — 37 Bl A 5% A =1 )
G H bR, “PITPAL” Bl e iy, mER, %
At Tiimtl, AR ESRA R 244 “ BN —i”

R R A B A W HORFAE : AL F5 LS A 75 RO B
PEF5 HIBMIEL D75 1) il R 5 < A5 0 Al SCAE

ISEBUEE v R PIAL L B i A
T wEl, N AR EE A FAL . R ARG R
Fedia, TEH @ E I iy K e = b 4
s R MR S AR P ML BEREA, K Rb T BUiR A
EPEE, RAE “oia e EE” L,
Py R P R as SR AR . R AR
J 05 30, MR ERZIAL KGR AL R itEAL L IETEAL
FEAL, B ORI A By SR B — R Ak
Mg B, HEdk A mA PR RANA B /B
Ktk

“PITIPIAL S [ N I A mRYE R B
B 224, BLREE T4 ) Y B A 34 AR Al
SEIEE HAR. KRR, AR S ORFFEISERE, 1
BEC PR AL | [ A 30 (R Rk B AT B 2w

I\ REEEE S

NE BRI TRAZENREE LR EM
Bk SR HHLR, o8 BATk a9 KRN
A

A FIANBERE A T A S A R %, M
BT M SSIRAEERT T R ST AT T A
BRI T B RS B« =ik ”, B
TSR PAT BB T RS E B R B,
BT AT R ER B3 0 AN AL o

MEEL BE, ARERSAEREE
PRI S iy RRHLA , P A\ B R EAAR R,
Xo 0 ) RGBSt AT AR I A . A FDE
ZELIP A2 T H T A T AR B HAR R
WSIBAT, A4 RS B B TAE AT A R )
FHHESMT. KBTS AR IR
RS 25 AT AT o A, H EL 0 R SR A

B, H TR P 2 AR R
T IFEAR G 55 B A, 6T E S | AT
FEREE HE 1] R, pR AR 1] P ) 5 AL B0 2%
R (=

M55 PE R 5T, FLBT ML 5P B AL Mk 45 T
PPl BAHpASFHMERK () &
HE=ANIRAT ] R T TR X ML 453561
PR (AL BNV 55 56 B R A S HEAT R O AL, B
MHTREIIAZEN AR E TS TEH &
V28 TRURE 4 AT 23 01 i R S AT, Fild &
Al N DN A= L P s e N 7
EELE] WSS E ] B AR RS I A 4
U1 N AN L AT R BEER TR
ECVGE, BRI A TR S 2
HARUR A SRS, @REHEL G EH
KT B i, 8 R SRR AL B 5
SEFRKFEFIREFSEATHEA.

NNEPEFTEMNTES, ABEFTLE &
ik, BELRRFER, EALEFRAE
T,

M ERTE, 2020—20224F, /) B — %
KPS T =B KGR, T RE,
FH BT 08 P~ R R 1S 0 s B A 20224 0K, A A B
— i KB T R AL 5 o5 1 B
Eb 451143 531 }953.23%H1231.59%, % 4 B i e o
AT FERSTEBANDE, &8 IKER S
T H (46 B 15, 2020—20224F, B — g K eIk
J7 RAR G R J Mk S5 AR S 1 s B, 2022
M, RRBERLG S AR G 1 B 0 LU S B
BEA o

BA 20236 H AR, w2 B BE I ORIk
FERFSRARAL, FoHr I 7 S Hp B AR AR K T B4,
R BT TG 35K 1k 45 VR B T 7

MR 36 117 4 i M B ) 9 A SR IBUR
O T 5 A R RN OG I B 1) M 4 SR ATIE
VAR, KPR RN, BRI F Fk2
MR 2% Az B 1 PO B R VR P B, B A
R RIS IRTT 28 AR o 1 T ) b L v
(EEL2S & =N P (S E

www.lhratings.com
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China Lianhe Credit Rating Co.,Ltd. P A Z3EAT B R BIRS
AT NERFAFTLEEF ST EEL (F4a: L)

| 2020 45K 2021 45K 2022 45K ifi;;f
e Rl B A Bl 55 R A 17.00 19.73 19.46 19.37
R IR PE G (%) 49.17 55.48 53.23 50.72
B Rl 7% L B 2% AR 130.24 208.54 193.24 157.68
dF SR (%) 376.71 586.37 528.61 412.90
s i 5% A Bl 55 AR 47.01 106.15 94.57 94.84
R dF SR (%) 135.97 298.48 258.69 248.34
o ST B AL B0 55 R A 130.24 208.54 193.24 157.68
R dF SR (%) 376.71 586.37 528.61 412.90
» Rl T R BT 45 R0 73.76 77.83 84.66 73.86
s diF R (%) 213.36 218.83 231.59 193.41

FALRIR: B RAE, BETAZHR

RRF =R, T REEREAK
i, RELRKERSEF.

AR Ml 55 7 s R BE S B  O, 2 m
T (PR B AR B PR =) A BT B R 2R
BAERIRED, 1 T o R FEAE _EX R 70 9 IEH
Fo ARG Bt — 2 am o), R TR-E (IEH
— g IEW R IEH =G0 R IR TTEE,
PR, R =ZRETRA R,

k.8 &) b 55 o K BORMEH RAT A A

Birear2k WAL TSR L
1.00% CIEH—20)
IEH 1.50% CIEH —40
2.00% CIEH =40
KEk 3.00%
Ve 30.00%
AJEER 60.00%
TRH 100.00%

FoAtRIR: AaIREE ROTIEEE

2020—20224F, A ERFR TR/,
A% A ST 201040 P AR 1 P s A I H
AN FRFETEER KRG, HIRHI
TAZ BTG O, BT R E s B E 202240 K,
AFARE = E111.10127C, AR 7R
W L EE 0.39%, A RRIRAK.

k& TB 75 R, 2020—20224F, /A& %~
KRR FEEF, ARG K& 78 55 RIS
Ko 202200 K, Anl AR FE - IRGEETRR
AR YEF26.4640 1 o A, TR TR AR ME R I .

20234 F1—6H , AR AFIA BT, H
RA R 7230 4% 78 a5 R AN 0L = IR & 50 A
140.63%7+10.59%, $k 7% 78 B R EAE AR A ik
A

%9 nE) WA By KEBIREER

2020 £E5R 2021 43R 2022 £E5K 2023 4E 6 AR

B H &8 i b &M i b & i bt &5 b

(4271 (%) fz.m) (%) fz.m) (%) 4z o) (%)
1E% 208.96 98.61 260.60 99.45 281.92 99.49 258.48 99.45
PRES 1.80 0.85 0.34 0.13 0.34 0.12 0.34 0.13
Rk 1.15 0.54 1.10 0.42 1.10 0.39 1.10 0.42
Al EE 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
ETES 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
HIRN ST RE 211.91 100.00 262.04 100.00 283.36 100.00 259.92 |  100.00
0 %}’?z;ﬁ\ﬁ 115 1.10 1.10 1.10
ARZE (%) 0.54 0.42 0.39 0.42

www.lhratings.com 11
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China Lianhe Credit Rating Co.,Ltd. P A Z3EAT B R BIRS
# 55 YA T A
’ﬁ*iﬁhm@@%% 1.41 1.11 1.40 1.55
/26D
RrERAE (%) 0.66 0.42 0.49 0.59
R ELEE (%) 122.34 100.52 126.98 140.63

FARA: AR, WAk AR

NEAFFET A E—RGEE, 28K
AR T 32,

o) T H SRR DALY 3, AR AL B Bt
FEHRR AL ST I SePR g DL, L HERE I
IR, X T IIRRBKIIH , ARl
SR FH T E A S IR A IE B8 <8 IR A, AR
B 5 B IBR VL RO 1% 7T

MR FEHAIR R, B AR 202245 K, A ] MU
R AR G 2 B PR 2 AR R TR L4 () LAY,
5 b6 40.76%, 1234 (F7) HHBR 5 £6.26.43%,
T B ™ 5 Lh B s

55 WIBR B, AR 57 55 2 A HHBR 3 B4R
FESFE AN, it imiii. B4R E, A
A BE P AR AEAE — R B R BT, (R
JE B 2\ ] e 1 A0 ik % TR DA R R R 1)
P CFE, A RGBS T8

& 10 AAE 2022 55 A8 AT R R AT S B R

B B W R B L SR L%
&H (o) gtk (%) &/ (Zom) HH (%)
14 () DN 115.50 40.76 145.50 54.10
1E34 (%) 74.90 26.43 106.93 39.76
3F 54 () 58.73 20.73 13.02 4.84
54D 1 34.23 12.08 3.50 1.30
it 283.36 100.00 268.95 100.00

E: LRV ANEE AL T2, HME ol T ok 5AEH T 25
FALR IR NE)RAE, BRAFAFEE

L M5

1. WA

N 7] 2020 — 20224F B S5t R 3 4 KA 4>
THIBEE S BT CREPRESIE A0 s, AT
REE L HE T4 18 AF2023F1—6H W%
AR ZH . NEIHTERE, 20204, AF
THNEIEHF AT, 202145 7 g
AT Gl AkZa (i) 2E IR E, 2022
SERI20234E1—6H, ARPNEIFERTTFA
AR RATE.

A AL A 55 o MR, 20204F F12021 48 B4k
B W S R S P B B s, 20224F
F120234E1— 6 H Hdl B 3 & oH R 5 /0 55 s
AR BEARSRTE , O F 055 0 T LU B

BE 2022 K, ARG IFT A 312.43
12,75, Fo A R R R 55 k4 AR 281.73 14T,

FrA M s 36.56 1476; 2022 4F, AR|SLIE
A EWN 12.27 {276, FiE 5T 3.86 14T

B2 2023 F 6 AR, AFGIHTE™LH
295.13 12, 7T, Fe A R YSC R B FHL 55 k94K 258.27
{076, TG # R3S 38.1912.70: 2023 £ 1—6 A,
N SEBUEN RN 6.06 127T, Rl s 2.14
275

2. M RBAF M

28 R 2Bl BT R M AR
2020 - 20224 K, A TFLFHAENT X, *
AL R RS, RE20235F6A K, A
A F AR EF AR TR, FEEMAK
A2 FXRAE, BRATFSRERST, K AsH
—#.

2020—20224F A, 8 ] BE P A SR A 1Y
KEH, EHE A 1K 15.68%. B E20224E K,
AT B R AR /MRS K 1.88%, EE R

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

A RS IR

NS RS RTG53 A B LA S A e B AR 55
A CLUR S — N BRI ) AE. N
WAL R % AR 5K 32 B ER N R T R R R R B 5%
PR, B 20224 5K, A FLKT YA BT R B AR
THRIAKHE1.401270. 2020—20224FE K, AT
MERHE MM RESMER, 5 R~ I E

FRI)E TR, BT, BLE U™ b K.

B E 20229 K, AFZREZSHEIT
55.591Z.7G, B L N1T7.79%, YA
B R B PR K

B 20236 H K, 2w 5™ K 4295.1314
JG, B LAEAR R 45.54%; H=aiM R R A E K
VAR, (75 AR Rl B RGO 2, B SRR R
TR AN — .

A 1L DNE T EEHR

2020 4ER 2021 £ER 2022 4EK 2023 4E 6 AR

FHE & i b & i b &8 s H &8 b
(fZm) (%) (4278 (%) (2. 75) (%) (2. 75) (%)
bR s e 11.98 5.13 36.85 12.02 22.38 7.16 28.85 9.78
MR AL ST | 205.26 87.92 258.21 84.20 281.73 90.17 258.27 87.51
HoAth s %7 16.22 6.95 11.59 3.78 8.32 2.66 8.01 2.71
igasy. 233.46 100.00 306.65 100.00 312.43 100.00 295.13 100.00

VED RERFALT KA —F A B B
FALRR: a3 W 4R IR TIE e

3. FARLAH

(D rE#E

OB AR SRR, 2020 Ak, %H T
FIAGHEARAEIET, A8 THERBAAEE
XK, LA R,

2\ w3 I B AT R i AR B i 2k 72
PEA . 2020—2022 4K, SZai T EAFANIE Y
I, AF A SRR, FE AR
N 2.83%; #E 2022 FFK, AHE|FTHEREN
36.56 1470, BHUEYIIGK 2.79%. #HZE 2022 4
K, AFAEMN G EERZREA (S
91.31%). WAA (L 1.05%). FERAHR
(5L 2.00%) AR 2-BCFE (5 E 5.64%) 4
FS, SEWBE AR 7 FUAR e, A ad S5 MR PEAR T

FIE BT, 2020—2022 4E, A 4%
[ 3 % Al 25 4359 1.47 42,56, 1.10 12,701 1.80
1276, S5 b AR I R T RE A | BT A R
JE ) HLE 2y 81.00%. 93.51% K1 85.94%, # ik sk
F, NEISASIERK,

% 2023 4 6 AR, AR A H R G 38.19
1275, B FAERIGK 4.47%, 115 2N 7R EEAE
WK FTE, FrA E B EFERBA K.
2023 79 H, A FIZK AR T7 18.00 {4 TS %
Horb 16.38 fZToik NS A, 1.62 {47TiHA

~

GEARATR, VERSHERIE .

2020 - 2022 R, MLEARF L E5MALH I
A, R SHARRFH K, AAT R G A
SRS & RS RA, FREAHUER
B . BE 202346 AR, MERERFAE
i A6 2 2L, RATEHER LKA AT T4,

2020—2022 K, Al it S BB G,
EHE AWK EN 17.78%, LB RATNLSM
TR 3G AN, %oF B 4 A 75 SR AR T+ P 8k # 3 2022
AR, AT AGURETN 275.87 1470, B EFER
/NIE K 1.76%.

MR BT R TE A O, > W fil R TE
AFERATER S IR SR TT kA R A i 97 o
2020—2022 4, AW &RhTERESS M 5 A
TRRE, HRAT R SR S5 Al R R IZ AR, 5 4
TS I L R SR T BEAS YT I AR AT
BRIRFEEE TR, AR EIE R AR &
R ER A ARG F I, = 2022 4K,
A FRATAE AN LA SR AR b AR 43 il
K 41.00%H1 75.00%, 4357 3 £ 55 1) B A A
X [8] 5351 2.60%~3.45%F1 1.79%~2.72%, fil
AL T T BARAK s AR S ORI T i 3K
B FAER KNG T4 48.75%. BIAKE, AFlfE

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

A RS IR

FIRIERONZ IT, MBRA B,

A 12 NE) RkATRE

2020 4ER 2021 4R 2022 4ER 2023 4E 6 AR

7Nl &M LA & i b & i b & s A

(4271 (%) e (%) e (%) CIH) (%)
AT K 58.38 30.75 106.08 40.35 149.57 55.61 157.99 64.66
JB 25 Je SR B 110.00 57.94 110.00 41.84 56.38 20.96 36.37 14.88
RAT i 8.00 4.21 36.00 13.69 63.00 23.42 50.00 20.46
RPEIEFRAL 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
AR %% 12.70 6.69 10.85 413 0.00 0.00 0.00 0.00
HAh 0.79 0.42 0.00 0.00 0.00 0.00 0.00 0.00
it 189.87 100.00 262.93 100.00 268.95 100.00 244.36 100.00

FobtRiR: & R4, IO EE

SEERFRSS T, 2020—2022 SRR, AT 4
S MR FIGK, FHEGHKENR
19.13%, R Ifor 55 AR SR N, K A5t
SIS IE 5 b . MAIRCKE , 2020—2022 4F:
K, AFVEIGS G HEE BT FEARAFK
TR R I, B S — N B K
WA ORI RT3 . % 2022 4EK, AT 4
ARSI AR R 2.36%, L EIGS
bt 55.55%, % EAEAN N 21.20 AN E 4 A

MATFF K RE, 2020—2022 44K, /A
i G R NE BT SRR, AT s AL

PR et Ja %, AUE 2022 SER, AT SSATAT
IKPEL 5 o

BIE 2023 4 6 H K, A F] M ST 256.94
1278, 5 AR R % 6.86%, il 45 /4 BT 4,
Rl A T8 MARAT (R RAT s A IR &
RBRIT %0, RTTIRIE A% IC, RLTE A
BTG, AR B AR AR
e TR, UhmEm . #A 2023 £ 6 AR, A7
(B IF RO RBRTIRAE AL L) 513.46 14.7T,
CUH &% 2 158.00 1270, #RAEMBEEKR, 2
] ) 42 o B IR

& 13 8] i G RATAT P

=7 2020 4R 2021 4ER 2022 4EK 2023 4E 6 AR
LR (1270 198.88 271.09 275.87 256.94
EHAfSS (20 4853 90.68 150.12 /
KIS (270 141.87 173.32 120.10 /
RS (20 190.41 263.99 270.22 /
G S (%) 25.49 34.35 55.55 /
TR (%) 85.19 88.40 88.30 87.06
RS AL E (%) 84.63 88.13 88.08 /

E: A DR ILRR, SR 12 PSR T 2 A E LR
FAHRE: AAMGRE, BoF R

4. BAGE

2020 - 20225, 23] Ak BB ALK,
TLARAREEE, RATZEABIF, NF
FUEAMALIF LI, BAFGAFRFRA, BA)
B %3, 20234 L4, A5 WK R BAF
BN Fe A iH B b E R K.

2020—2022 4, A" ENL BN B FIE K,
VR “E R AT o A FEDL A T AR

B3, 2020—2022 4, ARIFLE S e
R, EHEAMK 31.78%; 2022 4, A@EIFE
S A B R 5.30%; 2020—2022 4, /A FF)
BSCHPP AR e bn e sl 5 %, Hoh 2022
LI 2.78%, [FILLIEAK 0.67 NE 7 A,
A EI R A BT R B 2 W] TR 9 B S H R
BN, FEORER A ARITHREH
AT RN, B8 iU - 256 BiRTS

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

A RS IR

i, 2020—2022 F, A HEESHZ K,

FEE A KN 56.04%; 2022 4, AT SLHL

HE A 3.86 /27T, [AILLIG K 39.45%.
MEBEFNERRE, 2020—2022 4F, 235 T

R FESEIN, 2 R B I A R
Wi B8 RIRAE E IS 2022 4, BB
A FE AT YR AR Z 300 0.90%F1 7.73%, 2
A AR IR R RE 1B

& 14 a8 BAMER

i H 2020 ££ 2021 4 2022 £ 20234E1—6 A
=2 25Y O NI 4VTwP) 6.96 11.10 12.27 6.06
FIEXH (275 4.28 7.85 7.44 3.58

& FBE TR I
f ijﬁgﬁj’ %iﬁgﬁ) -0.63 0.30 0.29 0.15
FEEBT (270 1.59 2.77 3.86 2.14
FLE AR5 (%) 3.28 3.46 2.78 /
MR (%) 0.70 0.77 0.90 0.54
B (%) 415 5.96 7.73 4.37

Er A& IR ST &GS A M. BRTFH e IR, 2023 4 1-6 AAkAEAR R AL

TR A GRS, TS FAE

20235 F1—6H , ArDESs K RE R, SiE
WA N6.06427T, [F] Lt K:4.08%; SZHLAFE
BAR.1427T, [FHLIEK18.93%; &% - R
F BT IR B R FE AR R I R 4T

5. AR

2020 - 2022 5, /&) FFESH A F AR
BREEFRIFAERE, 2R H AR TR
b FREDALSAREZERIEFEKE, &
FEHBA T, 28 HRALBEALEFNY
KRBT, IARK. 2023 F L5, »
S P RRILET, 28 PAALEIALFN
PRI K KA.

2020 4, A ]I H B R4
T H A SN BB 5 3 Bt A
TEEWESY, 2020 fE R G, AFRIUE
G EN TRl NN S S e L P S e TNl
WA RHKRE, 2020—2022 4F, AR EFRIEINH
FEAE LI R ALY 2 IR, HER
RO U A B S B 7 TH, 2020— 2022 4,
B b S5 AR A3, A B Rl 7 SR, 25 R
AIAETANIG K, HEEFE T AL )57 55 AR
Hahn, BERIESI &R EIF IR R, TR
PHTASH . 2020—2022 4, E RIS KL
SEMYRBII G, b 2022 FEHIAR I 4
J RGN A 22.38 4070, B e ST R A B

A 15 NI AR EHL (45: L)

iH 2020 4 | 2021 4 | 2022 48 io_zgg
ZENE AR -103.83 4.93 3.43 2.18
WEEsh M AR ERE| 001 5130 -21.92| 2886
BRI AE IR
AEWETH
BERENNEMREFH|  113.36 71.24 403| -24.59
W4 T IR 4 AN 143t
g

WA RREFN) 11.98 36.85 22.38 28.85
p . d ; g

-103.84| -46.37| -18.49 31.06

9.52 2487 -14.46 6.47

T RR: aAMHBE, RETAHE

2023 ©F 1—6 H, ARKEHNNENE
FELLFIRMANIRAS s 5228 TR 1) 2
[, LA T H 80 B g2, 5% 58 iE s B4
WMHMEEIE, BRI IR B NI
HURAS, FEER A A Y WIS B ) 21 3
5155 FT S A\ IR I 4 S0 & S5 AN ) R AL
FERGEHK, BEEARMS.

6. 12fdeAr

O8] BRI AT R IEST .

MR E, 2020—2022 SEAK, A
R BN T R BN 5 1 7 55 R R B R
U4 2 77 0 i B 5 55 1) DR o R PS8 A K — e 5
55 O B BB TR N AU 15 5% 1) 7 7 R FE A
Uf o [, 25 BRI A =] R 55 & A iR o I AR

www.lhratings.com

15

A bl |

L -y |

121



BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

A RS IR

FRER T, T RO ERE N 1 55 B #5155
K2, BARKE , A ) F I R bR R PR &

MK RbR A, 2020—2022 4F, AF]
EBITDA RF&LH K, FHE G KAy 17.34%:;

AW EBITDA RS )7 sa FE LB, (HX 4
Pt 25 PR 78 i R — M AR, O A KA £
FEAR R I ] 6

A 16 A EEEE A F AR
8= N H 2020 4E 2021 4F 2022 4¢
i ahtb® (%) 132.19 147.17 93.54
4%;‘ PEEPHSH () 0.25 0.41 0.15
¢ EVHEB AT SRNEFS (%) 109.89 107.09 118.02
e EBITDA ({Z7T) 5.87 10.72 11.30
KA Yy
e EBITDA Fl| B 5% (5 1.37 1.37 1.52
¢ SR SS/EBITDA () 32.43 24.62 23.90

THRA: A MFIE, WoRBER

7. A R

28] BA RT3 AL

B 2023 SR, A FIAAERTIMELRIE L
A FIAAFAEAE N RLYF NP J I B R AR PR F A 3
Tl

+. SMNERSIHE

NEBRERGAENRK, FELESELS
TR TeFirasTaa)RReiF.

AR R R P EIA, A R AR
F Rz . AR B R 55 B B2 e )
KA YAk, 20234 7F t 5150058 HE 4 55381
fro HAZEER R R EZ AT R UK B A%
128 TR Az —, A SRR, B
I E AL, TERERHIT AR BE T 1% fh @ 15
SEERAIG AL BRRMIE I 55 55 T TH 45 A S Tk
S RN AZ B AU B R RIS S Ak,
HAZ AT M AT « BUSR STRE JT R S RIS
%P M e 38 P DL R i 5% R0 55 7 TR DR R A e
e g 4. B E202356 H K, LR %>
&VE12073.9514.7T, Jir # AL 253700.2714 7T
20234F FpAF, SEHUENI SN 1278.4614. 7T,
I AL75.4144.7C, 256 52 1R 5.

AFMERHRZER N EEZ SRR —,
B S ML, R DAR, 7R 55 B IR
FTE G0 7055 75 T 15 B0 2R 07 IR K I SRR
AFNE S EEB G AZERN IR, K
FE A% AR F 1 38K 5t S AEAZ AN BT VR AT

N

¥

IOEFA, ¥ LU REVE N = ML % . BE 4
SCREJTIH, 2018%F, AR %R J710.001Z 71
K, 20194F, AREFIZERIISC RN, 18
Tof 1y r R SR BT A A I R T B 0 B AR
77 R0 HR R & 3, 20234E9H, A FISKIE AT
18.001Z TG 3G B3R, TR ACSE Sy R Tt s AR,
) AT RE SRS I AR S R S R, AR
20224F AR 120236 R, A FIAFEE IR IR S ok
Bk 5 15 35K 43 ) A56.3842. 70 136.3742. 78, 15 /A T
FEPRFLEE AR 1)20.95%1114.88%

+—  XHPHRREETEN S

AR ¥ B BB KATIRE ), ZATB A2
A AT Hrhdk s, ABE IS IRATA LATE
ERFEHSHBERRERRK, BERKF; B
i, ZEIABEAFEMRIE, BLLALD
RBABTREVEFAE, a2 H+H
ZE Q2T ARIE.

1. AP 2B R AT ) A 15544
e

B ZE 20224 K , i\ A5 55 U R 270.22
1070 AR A P A EE AR R AT RIS A AN 5.0012 0t
(500, HIXEF AR RIS A, A o 54
RAT IR/ o LL20224E K 0 45 Hidis Ay Ll 7
FA R Z AR (R B , (BB R AT FIBN5.0012
TG, AW IASEAR RAT G, 2 7 A5 45 FUAs 4%
RATHIHE1.85%, 7= 6 fii /Mg in0.18 4
B4 5, A EFSS SRR A 1 . % RE 3 A

www.lhratings.com

16

*1¥1

~r
151



BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

A RS IR

s  TASEFRENETH T ERA AR
EBORSROTTH @A TS OUTH v
UK IBOR B 8 AT AT AR OG SR (00t H
NI % R e 2655, AR kAT
Xt o3 ] 51 55 S AR SIS A

2. AWV IMEBRAZEGE ) AT

LARH SRV 55 $3s Ju Bk, #4216 % 175.0012 7T
fiti AR S A8 bR X R AT Ja 4 BT A5 55 1) DR Bt £ 4
(TR, BUKRE, ARMKY IR K
TR ss E R LR AR, T8 R AT

A 17T AT HZEAZTL G F47

2022 4R
i H = =

RITHT | RITIE

6% (2o 27022 | 275.22

BT BRI () 0.14 0.13
GEE BN & RN A A

5 () 0.05 0.05

ENACONES: (TE MCED) 0.05 0.04

TR KR N8 M HIRE, REFEEE
+=. it

TR o w8 KUK 0 55 KU« AN S
L IR 26k S TT SR 8 7 A v, B
PG E 2 7 BRGS0 AAA, A
HHIZEIRE T ESON AAA, TFRUREINEE .

www.lhratings.com

17

F1-1

— |

B =

| I%4 |



ESEETHRBBRAD

China Lianhe Credit Rating Co.,Ltd.

W R4S IR

B 1-1 &= 2023 & 9 AR %a ZHE AR BRI HIE

I 25 5 1 7 s B E S B

100%

pE A TSR A R A ‘

ﬁoo% 100% ioo% Ji9.27%J100% 100% Ji7.65%li3.35%l100% lloo% ﬁoo% ﬁoo% 59.27%
W | PSRRI o [ e 0 s [ % R
I " " THARA A " et B A 7]
% > ] o

T wvm%m\IVH%fé?ﬁ’M%z\ ﬁ l:; ;; zﬂ ILTJ' ‘g

i 7 it h K & I % th &

B 100% ¢ H, R4 7 4 Xt L) # el

" > & 5 ) 100% % it 4 T il he ,
" # & i H In T 7 Jéi o 70%

= M
5 J ) % b H ] 2 # 1 b=
66.72% H H 1% [ [ ﬁ [ [

i L2 i e N N N i N N m

E % BRATBR A R N N il G| G| N G| il /L\]

N oo g g o 5 B B R

2]
51.02% 7.55% —|;38% —|:3.61"0—|:.09% 2.68% T7.76%—F.64% —F.SS% —|71.55%—|71.03%—|70.93% 0.21%
{22 8 L 5% A B A 7]

TR 8] At
www.lhratings.com 18

S InT

h |

%\



ESEETHRBBRAD

China Lianhe Credit Rating Co.,Ltd.

W R4S IR

BiifF 1-2  &ZE 2023 & 9 A ARPHARZHERRARHARGE

W%

L s

G
4
Wl =l lw] Al |m s i i %
R B T S N P R ™ =) B g g g
gl 1| |®| |®l |® # = ps % & % % 5
W el e |m| |m 5 5 %m 5 0 N - =
A I 0 0 i 0 i i H
R
FoPHRIR: a4
www.lhratings.com 19

L A /R 4N



ESEETHRBBRAD

China Lianhe Credit Rating Co.,Ltd.

2 AT IR RARE

it 2 iR EEERRABTEEZMSBIRMIEIR (exom)

% H 202048 | 20214 20224 | 202346 H

W% B aE

MEFLE Lo 11.98 36.85 22.38 28.85
LSRR AR B R AR A (o8 211.91 262.04 283.36 259.92
B (2ot 233.46 306.65 312.43 295.13
FrE#ENZE (2o 34.57 35.56 36.56 38.19
B (2ot 4853 90.68 150.12 /
KIS (2o 141.87 173.32 120.10 /
RS (ot 190.41 263.99 270.22 /
B (278D 6.96 11.10 12.27 6.06
FlESH (270 1.59 2.77 3.86 2.14
EBITDA (1Z70) 5.87 10.72 11.30 /
BRI IER (2 -103.84 -46.37 -18.49 31.06
o % Fakn

MR (%) 0.70 0.77 0.90 0.54
HHREINER (%) 4.15 5.96 7.73 4.37
FOAFf 3 (5 6.41 7.59 7.93 6.97
IS AL E (%) 84.63 88.13 88.08 /
TR (%) 85.19 88.40 88.30 87.06
At (%) 132.19 147.17 93.54 133.32
BRI SN 6% (%) 109.89 107.09 118.02 /
WEFIFSE (5 0.25 0.41 0.15 /
EBITDA Fl B f5% (5 1.37 1.37 1.52 /
AHFSSIEBITDA (f) 32.43 24.62 23.90 /

L ABREFHSS M S MBI AR EGEER, RAOSIANER, REANFLAS, HIART, ME5HIEHIEEHF 2, 2.

2023 4 1-6 AM 453 R 2T, MALEFAF; 3. 7 REMASIEN AL, LixmE.

TR N3 ML BRE TSR

www.lhratings.com

20

A A SSEVASRY AT 4



ESEETHRBBRAD

China Lianhe Credit Rating Co.,Ltd.

2 AT IR RARE

BifF 3 EEWSZEARHELR

FEIRAFR

HEAK

K IEAR

(D 2 F45dE: #EKE= CRE- B 1 E3><100%
(2) n 5 HEF=[(ARBMHT n £)N (1U(n-1)) -1]<100%

BFIEIR

HRNEIL CHPTSE P A+ R 57 80D 12]<100%

AR GRYIITA FE R G+ I E B ai) /2]<100%

Rl R B Ml S5 SN AT 7 YAt 9% AL 5% 3 4% 20+ HU A IS AL R 5 L 65 R &R D
12]>100%-F) B3 /[ CHARI AR (R 5+ AR A 305 55 ) 12]<100%

o

=B IR

feio

AN R HAC R B A S AR A A R A TR AR 1 <100%

2 VAT it % L 5% Kk AL A 6 A 20 2 A 5 AL B2 R A <100%

7 A i L 5 R L T 2 AR AU AN R SR B AL B3 R B <100%

RBLEIETT

A AGR BL TE 7 AAT <L00%

G55 (KI5 + RIS+ A B L aE ) <100%

KA1 2

RIS B 72 14 5 7

KHIRRREIRHR

EBITDA | B f&5%k

EBITDA/F B3 H

481545/ EBITDA

4= {5 45/ EBITDA

AR GRRE NIRRT

it

TBN TP 13 5145 <100%

% GO A AT B RN 5 55

(BETFHNIERAHLTIE PSRN ) 155 100%

BRI %5t

DL T 1 1651 55

T BUESRBE =18 T B e+ 50 By kBl B3 7+ I WACE2 A0+ IS VAU R T 58 v (141 7 A4
T Y1000 95 =M 0 3+ 2 By M <l 0 5+ 6 A BIYI AR AR Bl S+ A SR R+ LA A 0 65 55
KI5 =R T BT 155+ AL 5T S 5+ A A I 652 55

S =R G+ K655

AU S =T NABIALE S+ 2 AL RS S H
EBITDA=AE & i+t AFIER IS B+ IH+RE G SR E IR AN 78 BT RD
RS B 7 2 B8 7 R 5 B e BRAT A R L 5 Jm RORR BE ff E CHE 1)

www.lhratings.com

21




EsSSETGRIGERAE NN
China Lianhe Credit Rating Co.,Ltd. P A Z4EAT B R BIRS

it 4-1 EFKEGERASFRRERZX

PG BHE R KIAGE SRR A=K, 7587 N: AAA. AA. A, BBB. BB. B. CCC.
CC. C. B AAA L. CCCZ (F) LATNEEYA, B—AMEHEHRATH “+7 -7 fF 53 47H0l, *
TN R BRI T AN

FAG SR AR T PO GO AME e 1) s R AAEN HEE A5 FH S5 4% i v B R B T PR ZRORT
FIBRLIM R IZ S, (AAHERR SE SO RIBLI AT BE .

HARSE R W B N .

(BR324 X
AAA EAEBISIBE IR, FEAANZAR AT B, BRI
AA BEEMSS HRE SRR, ZAMATFHBRIIA R, SRR
A BRI RE IR, B RAFIL T BRI, LML
BBB BEERSREN — B, RATIGHABGEBR, HAMHR K
BB BAERISFRENIESS, RAFGF BRI, B RS
B ARG5S M RE /B IMAK R T R 5P 5E, BAMRR
ccc IR 55 (K BE JI B BE OB T AP IR B3R 85, S MR A e
cc FER ™ R AL AT IR ORI B, FEAA ORI IR 51 55
c ARELEIE %

Bt 4-2 PREIGSFERAFRRERZX
S S 05 P S L A SR A KA P4

Mt 4-3 IWFRREBWERAEZX
VLR R SRR PS8 A R 4 2 A A 77 TR T R S« Y2078 S8 25 IE T $4 7
Rait. RIRHEIIFL

PR RE X

1Em TAERZ AR, RRAGH R TR e BOR

FaTE fEAPIRDLRRE , RRORKRF FI I AT REVERR

il AR ATIRIER, ARRAF IS 2 B R mT REE K

KREH RS IR S0 (R 3% 1 S RE IO AS RORAG SR T BETRITT . R Foe i

www.lhratings.com 22

P’ 4

{1 a2



BEoEETsRAERAS o
China Lianhe Credit Rating Co.,Ltd. P A Z4EAT B R BIRS

PO FAS T4 AT RN E) % T
B AR R AR RS 2024 S EH —HGE T HEE
(B P Fafiy ) 69SRIZIFREHE

R A R M B VR UATIER 15 BEA5 VP B AT IR~ =] CBURN iR “ R & 5345 ) A R0k 55
M, B TSR A GIUE I VE A ROW A R 223 AT BRER VP4, BREF VP 0045 7€ 3
PREFVFIAIAS T I ERER TFE

PR AL BT A IR A ®] CBURTRIAR “ A 7] 7)) NAZE G 55 IREATEZ BTRHE LA 2R
LIS SRR BURE o 15 B R4 A S M8 BUR ZR ML VP & 1R 20 5 A A Y5000
VPR RO N SE R BA VP2 AR

S0 A BA HA G A R AR EORAR A, B AR AT REXS B w A B S RS A
BRI R) BRI, B3 o ) NS I I R 15 A5 IR A e BTkt .

BREREREVIRIEST A F L s B BN SMRZE 85 R A A A5 2
IR A EORAAR, B B RT REX B 2 W BOA A R 30045 FH P10 AR O R i f) 00
AR AT D E N, KNEAT M, SESCHASOR G IFR AR, R IRES
PR, M E BOR EOR MBS IF G TR 2058 002 KR BRER PR & AEE R

a5t A FIASRE SN SR AURER PP BORE, B ML E e . BRI R4 E 1
i, Bea BHE AT AL B 14 .

www.lhratings.com 23



		2024-01-04T14:45:37+0800


		2024-01-04T14:45:40+0800


		2024-01-04T14:45:44+0800


		2024-01-04T14:45:44+0800


		2024-01-04T14:45:44+0800


		2024-01-04T14:45:44+0800


		2024-01-04T14:45:44+0800


		2024-01-04T14:45:44+0800


		2024-01-04T14:45:44+0800


		2024-01-04T14:45:44+0800


		2024-01-04T14:45:44+0800


		2024-01-04T14:45:44+0800


		2024-01-04T14:45:44+0800


		2024-01-04T14:45:44+0800


		2024-01-04T14:45:44+0800


		2024-01-04T14:45:44+0800


		2024-01-04T14:45:44+0800


		2024-01-04T14:45:44+0800


		2024-01-04T14:45:44+0800


		2024-01-04T14:45:44+0800


		2024-01-04T14:45:44+0800


		2024-01-04T14:45:44+0800


		2024-01-04T14:45:44+0800


		2024-01-04T14:45:44+0800


		2024-01-04T14:45:44+0800


		2024-01-04T14:45:44+0800




