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P S it JRAEEAT R

20224, MGBURRANG AR, HHRE
GFNATIE Sk, BN &5 52 2Rk i e i RS
S EETUAR RN R Erd, #RIEE.
ghvhil. PRI = H R URECR, & UFak
ST, TR R, AT R R

RE 52 2 58 7= I R B AR (S R I . A BB X
BT 7= AR, 2 1 T R B S AR S
BT .

(1) JE A3 v

XTI RARRY, BAA TS AN B
N5 R, DLHIBTEE B AR PR S Ol N AR
S SR R TS e R A AT

W& TIN5 s JIhnHE

IR A, BREFRER T Rids
2, g, BERM - FELAE RN E
e FE bR IZ RO 20 554 HAR PRy AAAG I TE
NEHGATINE SR, Hp, RibEARAEE
IEPES ], RIS R BR R L F 45 e H A
JEIEB B RE IR, B, BERM F
TR B LR AR (7], BEEHA R R KL S
SER. HERITEH AAA IR P T R BB N
41 Ho

RAERTH, HTAZG®E T EFHiE
A&7, BT A I A TS HE R
WA K, DA GER A BEAE RN 2R N %%
o AEFAZETITH, BT 57 E I 2 F8UR K
MEIAE—EWRAN R ELR, HSECREI
NI, 1 H AR SRR AR e A 0 o F
PEIL, DRI T2 15 L ROR 18 AR R ) 2%
s

FEGE P2 MRS REOT T, AR5 5 B
MU R 50 AR CTvE BEARYE . W45 R0 R AP XU
R F g4, PSR BRRCON R 2, BRIt BRE TG
XT3 #E ZFE N 1.00.

&, B REHRINERRARE NS
e R RN

A 12 R AP EG heE A

SHER

gitmsg | EkE | Bk | mmx | eex |

ZFFELEER

B

AAAs

HEWESHUE (%) 1.50

68.31 4.05

24.77 1.00 100.00

AR R RBUT i B2 5 (D 5.50

0.45 - -- 5.50 0.45

TR D 4

JE D38 4

1.00

MEESHME (%)

8.23 ‘

37.57 ‘

4.05 ‘ 24.77 ‘ 5.50 ‘ 55.00

KRR BRA AT
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China Lianhe Credit Rating Co.,Ltd.

KEEF 2 RRIZITRIRE

AeERAMEHSHRE

DT i, SREEY LA
LeRATALE, RERHR LR SHA LA,
PR, B B4 AL R AL B A 2o Hon
P SERAg R iR S SR ) AR R R EPS S,
B E RPN BRI S8, B nR
RIS

A 13 A RAEAKEE

CEETRR ‘ 0.188% ‘ 0.188%

AR FRATRIS, bR

BAE, BeE R ERE I SRR TR A
B EARVPR A, LIRS 5 R i
BOE T ARSI, @A s 2 2
MA SR MBI W2 E:, IRE &2
SiBuE I AR R7 S

(2) R4 R

SHaH EABHRE % LRIENRRE, BaREEH
e LR GBI, BRI F R E AAAG S
ABNOOL 3.39% 3.30% BEF IR JIIALE B, LRI R
FERIRL R 3.26% 3.26%
A 14 AAAGE BT TRARZHEEHMKLER ($15: HU)
ERAN &8 P& IR LS
i 2k 1,073.21 1,073.21
Bl &)y 4,101.24 “21 AR ABNOOL 2587 FlS 458.25 458.25
“21 SRR ABNOOL IR~ FIl &,
“21 AR ABNOOL 258" A4 57,585.06 57,585.06
B A 4 126,235.00 “21 JHFIR=E ABNOOL IR” A4 53,584.19 53,584.19
BRI = 17,635.53
WNEH 130,336.24 Wiait 112,700.71 130,336.24

FAtRIR: BREFIEER

M AAA 7718 5T I E 7R 2 SR AT LA
EH, “21 HAMRFE ABNOOL fise” ik e
AR, [ EFEK )~ s 71,219.72 Ji oG
O] T S AT “ 21 SRR E ABNOOL k7 A4 J
IFi) R AL 75 Bt AR 65 SO A & R Dy 9%, % “21
A ABNOOL 1587 TE K 123.68% (1) %4>
PHES  “21 HAEE ABNOOL fiss” H2e 4l
B= “21 AR F ABNOOL {4 A8 A58
B JE R A B 42/ “21 TEFER=E ABNOOL 125

AR ER IR DA S o [R5
FER] (R SEPMLY T8 &5 FEXT IR I 24
M K2z, DLR SRR (R IE H%
PN AAAG, TEREEENFRE) KRR IR R
T 53R 34 R0 R S TP AR 5 7% 7 1 [ ) S 5%
B TG e e PR = b [ Mg FR A -7
AL G A IR A T 2021 FE— W P S 22
P TR “21 AR FE ABNOOL 1587 115 H
LRAEFRF AAA

A, WAL R

HRE BB “ AR A o [ g SR AT - 7 0t
MGTA R AR 2021 FFREER — W5 SCHF 5 7
A2 Ty U AR A4S PRI SR80 AT O

A G SRR NE X2 SRS FPRBLSE R 3R
BEAT T RPEE M ERERAIVIAL . BREZIWIEL, PUSE4
SHRASMAMLE AT IER, B E AR OUR

6 o, 53584.19 7 UM FiAT “21 i FU4RF ABNOOL K" Ak, 17,635.53 7 LM F &) AACHAM ZILAMF LA RARSF.
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K= S ZRBIZFRIRE

€, ARG, FEYALSTE KT IR EF
fasg, ZEHMEREOL R 4F, JEERGE /1 RasE -

LR BRER VPSRN i, BRSPS
HEFF “TEANRTF: P E AR - A AL BT AT ER 2
7] 2021 SRS MR SRR AR Y UR “21
AR ABNOOL 557 M5 S5 AAAt
IRV R R T %R A S IRAT S AT
AN 32 B H B2 i 3RAT 2 A AT R fE
itk BLIMERRA.

Y AY -2 NN



SEEFBRHEIRZAS

China Lianhe Credit Rating Co.,Ltd.

KE R BRI RIRE

i 1-1 M EA-F B ERRLBIERSR

Mg 2R 48 W57 o FH ST A PR A7) CBLR WK
“HOMAHET ) AL T 2012 4E 1 H, HiEhiE
N RFEATE G 5 w7 A r M 2R -5 0 (Hp ED
BEARAF (LR “Fibdt”, RN
CERINERH X TR AE ) BT ROL
2015 4F, LRV RERAR A PR A 7 (BT kR “ b
R KR GT I Y 1.64 12T, Hb 1.62 12
TCIF ANFEME AR, FIREHITATARAA. JFE
LA, B 2022 4K, FEMHLTM
PEA AN S % A4y 50.98 12,75, Herh FE i BB
FFA% 65.00%, AFFOAL TSI AR, A
A FONHE SR BSOS B A =) (DL TR
PR “HgBefity-FR oA 2] 7). Mg S840 -7 ot 4 4]
TER T a], RS, s B re 55 J0 SE Rtz

BN . B 2022 SEOR, FEUALGT AL R R
PR O -

A1 BE 2022 FARFRALT KRR
(#45: 12T, %)

7R HREM | FRLa
MESE - e (RED A RA A 33.13 65.00
R EBRA A R A F 17.84 35.00
At 50.98 100.00

E: At AR B A E R LA S R R BN R
T RR: FRAL TR

. BEDH

1. ZEBmA

ARAFTUAERTAT LS AL ELS,
RIEBARIBKR X, LAEAEBTATATIRR
HIREE S H; 2020—2022%, HARZBHA
R, X EAREFEREYR, BAFF)E
WAL AT P 3

22 FRAFZBEA (F45: 120, %)

2020 £ 2021 £ 2022 £

A &5 s ot ikt &8 o154
FIRFUN 24.87 102.53 2553 96.52 22.93 100.31
S U ERELION 0.11 0.44 -0.06 -0.23 -0.30 -1.31
SEMTFIN 0.02 0.07 0.00 0.00 0.00 0.00
AN (R -0.74 -3.04 0.98 3.71 0.23 1.01
BN AT 24.26 100.00 26.45 100.00 22.86 100.00
T B 18.54 21.44 16.34

TR RR: RRATRE, IO 5

2. WL R
RICFZAHEE, FRAFTLEILE
BE, HEXFAFREMEAE A X, 2020

- 20224F, MF KT L PRAARERY, %
R, FRAF LSRR F TR,

A3 FRAMFAFTLSIAEL (45 27T, %)

W 2020 4¢ 2021 4F 2022 4F
&5 di bt &8 i &8 L= a
TR = SRR 315.63 100.00 259.85 100.00 176.34 100.00
Hrr: e 311.53 98.70 256.00 98.52 174.51 98.96
£ 1.38 0.44 0.86 0.33 0.10 0.05
i 1.93 0.61 2.61 1.00 1.74 0.99
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China Lianhe Credit Rating Co.,Ltd.

= R 2R IZ IR

oAb ZE T 0.79 | 0.25 0.38 | 0.15 0.00 | 0.00
HAR M =158 593.86 562.40 497.24

TR RRAFRE, RETEER

FEOMA SARFE TR L I R OT ML 5%, B
20224F A, M FE A M — 5 A v [ K i i A
691X LM . Mt Bk, SR G ZM
SR A J07-5 Oth oot 9 3R FH 2 110 kB AL B 55
[ 5 0 ME % 17 34 - 55 St € g Y 2 ) i 5 AL
Tk 55 o 7B AR B i R - BAFR e R
Jigs SR B T AN Rk B
LV

“OeRJEiE” J7 R VPR AER IR
AL (1) 3% SOAT Rk BA Bl A A 55 4= 4 (2)
TP 17 H AL NGRS AL BT 240, T JE 7 S K
(3) LRI o U AN F [0 W 22475,
RN L 24 A BSOS R 3 R b A 3k 0 AR
NZERRB AR, IF AT AR R T4k

“RRIRIE-BE TR TRV
TOWARRBL: (1) B SOAH R AR AL 5T 22
;20 kR R . A SRR LR 22
9, ARALNRY 24 2B SCAT Rk S A A 3
CAE N ARl Wik, I B AT 22 AR T

o,

To R Al pE T 7 R R R R
N F2HRIE S BRATIE A A 306 S22, AR G54
RARE K.

UbAh, X “destiEik” M e Eik-A
B, 2 Paan] DL IR A 5 e AT MR
AREE, ALTEIUH A E R EMEL RE. 183
B, nHEES

20224F LAk, 7l B Rl Bt AR 55V 55180
H SRRk J7 RN Rk R R
Tr%: BER20220FE R “HEfRIR-ER R TR
i LI 7S B

2020—20224F, 7S AR 55 24 B0 55 $2TCA
BT, FERITERABGE R 3N A
B, ERTTIA B S AT R A BT N, HZE W
TR B R 20, B R4 = (R LD,
BET 3 BB < T 8w DL %A
F o W GEHE =R, 325 F00R ATk
S, 2020 — 202240 K, 5 FH BT I ACHH 55 9%
EEUBE SN N

ARAFTHATE=ERETERIK, &P
& F EARIK.

R4 FRAFAFTESRESAHKL (B2 LT %)

2020 4F 2021 £ 2022 4
X35
&W LA &W LA &H i
AREHLIX 165.35 27.39 136.70 23.90 111.86 22.06
Jei X 166.11 2751 149.39 26.11 125.89 24.83
HE X 142.75 23.64 147.68 25.82 133.80 26.39
P X 129.58 21.46 138.30 24.18 135.44 26.71
HREERELM 603.79 100.00 572.06 100.00 506.99 100.00

FA KRR FRAMTRE, RETEEE

A5 FRAMFEFEFEFL (15 12T %)

b =] 2020 4E 2021 4¢ 2022 4%

. Rl LG 45 AR 0.23 0.12 0.05

B KE -
7 LA 0.30 0.13 0.07
il 7% AR B 1 55 28 0.23 0.12 0.13

HB— R RERE P

w1 R LA 0.30 0.13 0.16
b PR R Y 55 A 0.05 0.04 0.13

B RE T -
i LA 0.06 0.05 0.16
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14

I 4 = \Xm

Is



([D BESEETGRBARAD

China Lianhe Credit Rating Co.,Ltd.

= R 2R IZ IR

o 2 L B M 55 AR A 0.05 0.04 0.13
AR
4 BB 0.06 0.05 0.16
il % AHL BV 25 A8 0.72 0.62 0.29
mi+ K& —
T LA 0.93 0.70 0.36
KA R FRALTIRAE, 3015 55
FRMAMFTARTEKE KR ERIT, BRE BEE 1.64 1.68 1.92
KEEF, 1220205 A RATHKERRERFS W 533.70 390.95 229.36
Er ARALT AR AR L 30 RAG AR AL K ST A R RERTAT A~

LA, ERERERRRFARLERA.

A6 FRAMFTHESREHEL (245 12T, %)

UiH 2020 £ 2021 4¢ 2022 4¢
s
0 QTE:*H" 1.85 2.46 4.24
AV
TRAE A 9.88 9.63 9.72
P NES 0.31 0.43 0.84

TR FRAMTRE, IKEFT 52

RS ARAT AR IRIE S, FR AL BT RE RS
19 BB AR IR 9 4 3CRF, 20204 LR, SRt FEL 5758
M ARAT B SRR A 7 AU v R B RE
i AQIEW Sl e vy A

7

’

AT FRAFTREEEEL (42 120)

H 2020 £ER 2021 £ER 2022 ER
1H & H (%) &W SH (%) &W tit (%)
BRAT K 229.48 43.74 188.32 36.68 133.08 30.67
L P fiak 264.91 50.49 254.64 49.60 214.59 49.45
BIERAL 30.30 5.77 70.39 13.71 86.28 19.88
At 524.69 100.00 513.34 100.00 433.95 100.00

A A&
FARIR: FRAFFHIRE, REOTME£2

=\ MEHh

1. F =M RBAN

2020 - 20224 K, A GALRF T = MALHE
s, MREARK, AR KERTAR KR
PREAHL;, FARERSTF. AHB—K.

BE 2022 A, FROhHLEE %P B 526.71
1256, B EAER TR 14.30%, TR
P BT TR TS, A8 s DA RIS 5 L B 3k 4
A (ALl 94.40%) FtEm%t4: (AEk 2.99%)
R Hod, 1 R B Y R R B R SR R
218.49 2.7, o SIWSR BT R B SR A HL E R
43.10%.

2. WAL

2020 - 2022 4K, FBeARAE BTA HARE &
F, T2HERFARFRSRAEMR, RE
R —R.

BZE 2022 K, FFINAGEHTAE B G
81.52 {¢.7t, B AR NI 7.63%, FEFRFF
FHL R 1A % 4590 40 18.00 AZIGHIT R

2020—2022 SR, FHILALT 5 &AL
T, A KPR T, 4247548 T4 & AKF;
RH5HRipsE, BE—EZEFEMAES.

A 2022 FAK, FEUhA T A FUEAN 445.19
255, B R T 15.42%, T8 RAREEF
FRGOW 25 R D i 5% 75 KA BTl BT

M4 BB 55KE, 2020—2022 4EAK, F5t
TSR AT S AR 8 N fe, FWEAE T
9.13%; H PR AM %S e sh T, & 2022
R, FEBAEGTAIA 65 & BT 2 63.19%, fF
fE— LA E T

MALAFIK PR, 2020—2022 FEK, ot
F AT AT AP RESE RVR, (EAT A T8 R K

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

KA FZERIZITRIRE

A8 FRAMFTHSBAATAKE (F45: L. & %)

otz 2020 4 2021 4 2022 £
Bufist S 540.88 526.33 445,19
T 55 259.43 224.23 277.98
K% 273.38 295.94 161.95
A 55 532.82 520.17 439.93
i i 48.69 43.11 63.19
Pz 87.53 85.64 84.52
,ﬁﬁﬁé 87.37 85.49 84.37
AR RE S 7.91 6.53 6.27

FARIR: FRATF RS, REOTME£2

3. BAlRE

2020 - 2022 46, F AR B LA FaF)iH
AR BB, BALTTR AT ) HiE R —EAR
bk, BAIGITRZ K S, FRBARHRIE.

2020—20224, FF 5 55 E LI BT
&), FHE A N%2.92%; 20224, 7oL
PEN Y N22.8612 7T, [FIEL R [%13.58%, %
F b SR BN TS BT L. 2020— 20224,
0t A BB S S e 1, 20224, SR AR 5
Bk 57 H6.5512 76, [AHE1:30.39%, FE R
H1 55 0t FHL B A5 FH R 2 2 3 i K A Bk
% KA BRI KRG AT E. 20224F 5 S FHL 55 1
PEA5 VR #5125 2.3644 70,  $520214 Kl K
77.22%, FERARGEHEEK, HRE

17 R FIABE B 2 350

2 UL BRI, 2020 —20224F , Fh 55
FREBUEIE SR BB N, FHEE TR
6.14%; 20224 [F] Lk T [%23.78%.

K9 RRAFAAFA ($4a: 12L)

TiH 2020 £ 20214 | 2022 4
EN 24.26 26.45 22.86
s 5.71 5.02 6.55
18] 2% 3.23 3.46 4.07

(IR AEEES 2.30 1.33 2.36
INERSE 18.54 21.44 16.34
I 13.40 16.22 11.27
MBI (%) 2.33 2.63 1.97
PRI (%) 19.47 19.63 13.27

Tt RR: RRALTFIHRE, RETAHE

B RAER T 1M, 2020 —20224F , FEuh AL B5
TS i ZRABAR I BN T P 202248 2 55 72 i o
FRFNF T P2 2 2 230 9 1.97%F113.27% .« 7 5l
FH BRI RE /1 A BT R BT A TR 38K

4, 12ARHE T

AATIZFEAFRARH LK. 2F
BEABATRATFRE, LEAEATA
Y FE &, BEEAR, FRATERRGE
e MR,

A 10 FREALTIEAT A A 547
i £t 2020 ¢ 2021 4 2022 4¢
WELER (%) 87.61 98.11 82.51
R TR AR TR i = A ) 0.03 0.17 0.06
FEREI ISR EIFS (%) 21.62 37.63 37.77
EBITDA ({Z75) 41.47 43.39 34.77
KA AR EBITDA Fl2f5% (f5) 1.82 2.02 1.93
S fF45/IEBITDA (f5) 12.85 11.99 12.65
FARR: ARATF RS, KT EE
BUE 2023 4 3 AR, FUAH IO HME A R FKid%.

R, TRE KRBT

B 2023 4 3 HR, FHFUMTTE 20 KL
AT EAE, PASRRAE BB 370 12T, HAp
CE FHAUE L) 130 1270, [AlEmh B IR iE ol
% .

FR A 75 o FH G ER AL i Ak A5 AR, A
2023 4F 2 H 17 H, FFonFH S ok &5 B O 45

M. SMERSCHF

FEOF G I I AR AR IR B, BRI
A TN - TR U AR (] . B 20224F 0K, 1
FE - S O AR ] 75 7 4512600, 1514 KK UG, T
A E I 25865.401C. 6k T, 4B SRR AR
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T R FF R IERITIT RIS

JTREMEAENV S5 IRTE . TRk TE AR Ty T 45 T AR O
FBER I 3CHr: Herpolv 85771, FR A 55 4K 4E
AR RIEI LSS, B T, RARTTE %
UORFRIAL SO AT I B, HRENE 9SG 5T 5
PR
B &g

BET S S G AR B 2 B A I 55 XU e A
SRR R T TR N ER G T oA, I A BEAR B 2

SRR SIS S5 0 AAAG, TN
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R 5 ZRBIZFBIRE

it 1-2 HFES-FHEEERAREEMSZSHIERIEIR (stom)
5 B 2020 4 2021 4¢ 2022 4¢
MAREE ™ 2o 8.45 37.85 15.73
TR (oo 617.91 614.58 526.71
FraEHE NG (2o 77.03 88.25 81.52
IS (oo 259.43 224.23 277.98
KW (2o 273.38 295.94 161.95
A% (Lot 532.82 520.17 439.93
BN (270 24.26 26.45 22.86
FEEB (278 18.54 21.44 16.34
EBITDA (1Z75) 41.47 43.39 34.77
FEVOHAEIR ISR (270 -36.66 68.71 94.12
BRI R (%) 19.47 19.63 13.27
AR (5 7.91 6.53 6.27
S AL (%) 87.37 85.49 84.37
LR R (%) 87.53 85.64 84.52
mahthZE (%) 87.61 98.11 82.51
BRSNS RAEIA6G S (%) 21.62 37.63 37.77
eSS (D 0.03 0.17 0.06
EBITDA FI B 5% (5 1.82 2.02 1.93
4 ER S IEBITDA () 12.85 11.99 12.65

Fobt kR FRATRBEAT RS, B

(EE-3: ]
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T HHBIERITITFRIRE

it 1-3 BXUHEHBFHHEAR

FEFRETR HEAR
K FER
B (L Zifyfﬁwfﬁ: if&t%%z ukﬁﬁ-fﬁﬂ ) [ 1 11>100%
(2) n 4R WEF=[(ARBMHT n £)N (1(n-1)) -1]<100%
BFRFaFR
SBEPWERE | PRNE ORPISE= S8R T = 240D /2]<100%
FR WG ER | SRR GIYITE Z RS +IIAR T E RS 12]<100%
e IR S ON]| (ﬁﬂ?‘rpmﬁfﬁmiﬁ%%ﬂ%%’x%ﬁ‘ﬁ+,ﬁﬂﬂ€mﬁzﬁ%§ﬁ%§»fxﬁﬁﬁ>
12]><100%-F| 232 /[ I AEB i 55+ IR A i %5 12]100%
PP R R AR
ARZ | AN R SIS B R BT A A SRR B R 55 K R A <100%
RilE FEL B T P IR A 2 | L USCR % R 5 R Uk v % AR A R A R % L B S AR 1 ><100%
WA B | LYl BT R BTk e B A AR AT AN R RS R B L 55 3k R 81 <100%
5145 G5 4R 7

BRI T = 8 451<100%

G55 (KI5 + A6 55+ T A B L aE ) <100%

IR B8 77 114 5

KL fTRE e bn

EBITDA | B f% %1

EBITDA/F B3 H

4815745/ EBITDA

451545/ EBITDA

B RE 4R bR

it

TBN TP 13 5145 <100%

% GO A AT B RN 5 55

(BETTHNIERAHLBE PSRN ) 55 100%

BRI f %5t

DLV I 1651 55

Er ERF PG e+ R DL R AR+ R AT P 60 BRI
S I SR B S R S Ak T AR+ — S R B A AR B R B AT 2 E A IR S
KT F= R IAE 3+ B AR A AL R AT+ e Rt 5

Atk 4= It S+ R R 4

B F = ARG A& B+ A A8 Sk
EBITDA=A]i8 & 3+4) & 30 sH + B 5 7= 4 18+ 34+ R AR = 418
P = 47 7 M E L. BATAEFERE QAT Zhe (BEaR)
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China Lianhe Credit Rating Co.,Ltd. T I FZERIZ PRI

it 1-4  EEENPER (AR KBERAFRZEEREX

PR G BB SRl . AEE RtV R E S ER A TN .. BRE R EERIE. -4
Rl AL F AR FE BIPRER A TP G SRR N =F L, FF5RRN: AAAN AApis Apis
BBByi~ BBpiv Bpiv CCCpin CCpin Cpic B AAAL L. CCCuisk (%) LA FEEZSL, B—ME L
AT 47 “7 FES TN, ROREE S ER AR T ARSI .

RSN 5GR TGO RIBAMEER 1) SRR HET, 15 S0 s B e 1 v
X RIBAMERIZ DI S, AR S S S0P 00 RIEZ 1] RE.

BRI R PR

RH%ES X

AAA, | BEIEGSS RE SR, FEARANZATIGF AR, LML
AAi BE ST IR IR R, ARG TF AR IA K, BAMARIRAR
Api ST BT, B AN AT, AR B
BBBi BEBSTREST— B, AR AT B ECR, HLIMAR— )

BBy RS REIIHES, RAMATIAEEIRK, SLMRE
Bpi 55 NRE T B T RAF 2 5r 8, SEZAMERIR &
CCCi TR A55 I RE TR MM T R U I e, 2Rl ey

CCyi FER - B LI AT ERAG ORI DN, SEAABE SRR AR IE 57 55
Cpi ANREEEIE 55

iE: B AAALBA CCCu A (4) T H AN, B—AMERFLET A H5 MM, HAATEHT. SRTFAFA

Mt 15 IFRRERERAA

R A A VRS B R WS S R R —E 2 A AR 7 T R o] BEVE AR . B & RS SR
B

PR EERE X

= FAERZARBER, RKAEHEZIRTH A BErEECR

FasE o FRDURRE , AR ORFFAE IS AT REPE R

il FERZ AR, ARRAE I EEIOR B ] ErEBCR

R g REIR IS R 3R T AN RE R B IEAY . RORAE SR ZRT RETR T IR B By
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China Lianhe Credit Rating Co.,Ltd. T I FZERIZ PRI

it 2 HEXHFERERAFRREREEN

BRE TS B SCRFR IR S S N =5 L4, 73 5109: AAAs. AAsts Astv BBBstv BBty
Bst. CCCstv CCot M1 Csto Bt AAAs S CCC 4t () LANZESSL, B MEHFHATH “+7 “-7
PR AT, FoR i B T A S5 2

B AG R GAT 5 AR T IRGON SOt OB I m RN HEY A5 PS5 2 o s B 797 4%
X RIBAMARE L, (HAHER RSSO ZE LT RE .

BAEG S LW RITR

ERSE% X

AAAg | BT EBETIRRGR, FEARAZAMZTIAG RN, MR
AAgt WAL EREIIRE, RANATFIAGEIEAKR, HABRMRI
Ast AT RE R, BH ARG, (Hil 28T
BBBst | IEASTEAE i, ZAFATIER MBI, BAMER K
BBt WAL BRI, RANATIAEENRK, LR
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