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O8] AT IR BIRE

FEf LR, A HIE T — R I E
IR . BAAKRE, N7 Ve AR A A
PR EIAE NN . A BEEORANE PRRE, fSL
W ERIEIEO fA & AR SE AR SC I 2R I
KJH R R BRI E T (R A &
BINED: T IRITE BE R REEE KT,
SR NGB TR, ARET (E
PR N BB VRS BEIME D s N T VISERva Al
TRARIEIE S T REIE R, 1#AR
A TR R, filE T (RPREEHINEG
(BIID)s N T IRFEA R B 4, MVERRBE
M5 AE, B VG AN 55 A, Gl e T
(RS HIME) A GRBITEE B IMNE): N
T RHEAVEAL GBS RS B o B, 4 5 XU IR
Bl bR BIAERIEE S, BE T (BBEE
RS B 7 4 RAE R Ip: GRAT)) s A RO R
BT AT B, ~FlHE T RS E
BIMED, KRR 5 M R B s RS B Bk
AR AR R FRE A ) T B e . Lkl
FERIHE B e 35 7 AR IR &R, EEE

E B LI, NIRRT 5EE.

+t. EXEIM

HRAHE [ 2% e [ 98 ZeAH ORI (A Ay it —
T K B A & AR HUAZ o 55 5+ ) FIEL B AR
B ARy, oy REMMTE S AR, TiH
PRV EE AL, KA TR A R
FORIAT AT A o AR A 7] 2023411 H
27 H BRI R Fi 8 A 57 A B 2 ) 96 T 4003
BEL AR B S AU A EOR B 7 A I A
&Y, KEER T2023512H31H LA #f i
KIE30%I A % A 7 AT 559 i, W358
R, RIEEBSANAFRAR, RGN
13.75%, 2~ "]VE M3 ARG 0 2£28.9914. 7€, [A]
B, AFREA BEKES% My, g KE
MNAFEIFEE . RIEA R 1202442 H7H
PEEI (RERBE TR AR R T IR
AR By Jo HOR G = EAH F I R A,
2024426 H, AF| eI LA

R E BN AR A TS, 2022
R S5 FHANT :

A2 2022 K ik K EMEER

B 2022 fﬁﬁk/_
2022 EE (478D
S 97.55
58k 78.61
i 18.95
B 4.93
1R 1.31

FARR: AFAZ &, BRETAZ R

AR G F R T 85T A R R AL T
AV 55 RS, A7 T 545 B 7 B A 2

I\, EENHH

1. ZEMIN

NE FLRE, ARTHAFTLEH .,
2020 - 20224, ZRFERH L EFAT SN
BTRHh, TLIEMAFE TR, SiHEa

R BAER K EFHh, 28] F)HE KPR RE G

A&y, 20235 =F K, A8 FTLEKA
FaAF)iE AR LT K,

AFFEMN S RAMEA TS, FFLAIRE
B P R 0 A g AR 5l 5 2 AT 45 i BT R
% RE . HA S AFERFELR . B R EA
SEMEE.

2020—20224, EMLEINERS: T,
15 & N [£19.66%, H $120214 [[F b B
15.57%, FERRKBEREAREGKANRH T
ZAEBTHOW 55 RN TR, AR SR E SN I3
DFTE: 20224 R EE R F#23.56%, AR AT
FELB 25 BT e 5 35k % AR S5 Mk S5 URON R i
T3

2020—20224F, 7 v ) A S 06 1
Horr20214F [F] L KR T %74.93%, FERE
BN DL 24 B LR B P R
BAE U E AR R (2.364270) JITE; 20224E [H]
b3 K 143.73%, £ R U G H ik
(0.314270) B B KIER> BTk
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o8 i A7 VR RARE

MU GERE, RloE A B 5% 2 o =) 1 B
KN KIE, 202047 LAk, Fil e fH G S5 RN
o 78 MV SN P BT R P 208 70.00% . T TR
W25 R A B ORISR, 20214E 52 R HEHE
FOW S FUBL T B2, HAN AP A E
WO\ TTRR 25 B R R R 20224F, T3 A
BT, BIELTHOW S FIZSG /)N, LI ]
EE N B 17.69%. i b A% BRI 2858 L 55 %o 2 = i

AN TDTHRELN o
2023F1—9H, anplg K EE—K,
SEIUE NSNS 941278, [FIEE R BE13.26%,
FE R IATW AN A E S EEIMAR, Hrig
T H 9 2 B R B ATl SR SU80.9614
I, [ R P%64.07%, =5 B R E 0 Al XU 15
H A48 FRE Bk (1.584270) B LE R

NGRS ITEY

F 3 NE N BAA S

2020 4 2021 4F 2022 4E 20234 1—9 H

BiE X e X i b &8 i bt &8 i bk

zm) (%) fz.m) (%) fz.m) (%) 278 (%)
Rl FHL R 9.84 71.05 10.20 87.18 7.68 85.89 4.99 83.88
ZHEOTH 3.81 2751 1.30 11.11 1.07 11.97 0.81 13.70
I AR ER 0.02 0.14 0.01 0.09 0.01 0.12 0.01 0.14
ZEMR 0.18 1.30 0.18 1.62 0.18 2.02 0.14 2.28
=RI2ET 9N 13.85 100.00 11.70 100.00 8.94 100.00 5.94 100.00
I A0 5.99 1.50 3.66 0.96

FAtRIR: AN RAL, BRI HE

2. 5K FSCOA BT ) B 4 T SR I T B, AR A F R

(1D MRS

2020 - 20224, N EAAFRERBPFLET
M, WHFEXREEEMALGE, AEEMATL
%GB RRA; A5 HERERASK, 2021
AR EREARNTNR, BE—XBLEZ
RAEL SERG RS, 2023FW=FF, 2§

ARRFRBIEER, FAALSFEAEF.

AT EALARG, DLEIS K E A AT
E R AR FN, EFFER N E BRI 4
2020—20224F, £EHHTHIEIZE A [n) I v Ae YR I H
Rk, A FIF GO S S EBSE Se fE. A
Frig s, HA20224E [F bR F£22.60%, FE R
20224 LR Z SN i SR R e, 0538 R
WK I TR R iR, N2 SRR 4
INET DL BCHT REJRANUS (1328 BIAr,  KEER N

SEFH AT A B R SE N, 20214 LR A ]
RIFATEA SN IR 2020—20224 K,
YNGR iR 8 T S JER S N P N R g aal V& AP
Pl g5 o B EGIEAE BT

ML SRR H, 2020—20224F K, AH
5 DU JE [RI R ML 45 v, (HI & RS T RE,
HAM S S HIRE F . #iE20224EK, AFH
B 5 AR Y 25 R A0 b B R N RR12.38NH
gy i EEERTO S R H36.85%, HEHLE
AR BT

20234FHT = 2R, A FGEAF TSI
FIURE A LUBS AT K, RFTIEIT R ERSMIL % .
BE2023F9 A K, A F L E = R EY]
W K4.49%, M55 LE S ALY FAE G
ELA BT R, RIS &/ NESR T

F A4 A AR F LI (45 L)

i H 2020 6 2021 4F 2022 4F 20234 1—9 B
AR T = 8BBE 111.94 118.30 91.56 92.76
Horr: R RE 109.99 118.30 91.56 92.76
LA 1.95
Fobtkom: A 44E, REFEER
www.lhratings.com 10
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o8 i A7 VR RARE

A5 8 AT G4 L

2020 4F 2021 55K 2022 fEK 202359 AR
BiH &8/ e E8 i H il e E8 &b
e8> (%) (CI) (%) zge) (%) (U] (%)
. A )5 B FiL 167.69 75.28 162.18 75.53 114.66 63.15 112.14 59.11
N&2i5N -
B 55.06 24.72 52.56 2448 66.90 36.85 77.56 40.89
£E [ N 200.36 89.95 199.87 93.08 172.53 95.03 183.84 96.91
£ [ 4b —
LA 22.38 10.05 14.86 6.92 9.02 4.97 5.86 3.09
HERT=RM 222.74 | 100.00 214.73 | 100.00 181.55 | 100.00 189.70 | 100.00

FARA: AR, WA TR

NEHEFEREAR TR E, ITREP
BARE, EHemirl &g A, KK

EXP U

F ORI HR BT REBL 5, Rk 35 A IS 4 s

PAXCHL S SR 3= R 3HT BEYE

A7k o LE AT BT iR T

BAE2023F9H K, AR MEE " FEE

MATI SR EERE, ArNMLSSES T 7]
Ik, AT AR R S . AHHTIRE, B
IR A SO — RPIBERT &, &

HRFE R K EAIGARAT L, 433 i HE42.54%.
20.50%H115.55%, HrREVEAT ML & EL RREE$E T+

A 6 NEMTFFRPAT S A FH R

2020 fEAK 2021 5EK 2022 £EK 20235 9 Ak

i X i b &5 i kb &5 i b &5 e

(z7m) (%) (fzm) (%) (fzm) (%) (fzm) (%)
A H 68.28 30.65 67.49 31.43 64.11 35.31 80.71 4254
KH 58.98 26.48 53.94 25.12 41.72 22.98 38.89 20.50
etk 32.42 14.56 33.59 15.64 31.28 17.23 29.51 15.55
K 30.09 13.51 27.51 12.81 26.07 14.36 21.90 11.54
HoAth 32.97 14.80 32.21 15.00 18.37 10.11 18.71 9.86
it 222.74 100.00 214.73 100.00 181.55 100.00 189.70 100.00

FoAbRIR: AN REE ROTIEEE

MK 55 X 385> A, 20205 LAk, AwTE
=~ B WAL AOT T IX 5% o b
ETb, R RIS & EE IR R R, #322023
FOAR, AmMGETE=FEETTRE. A

S DML ARSEHLIX, 2 B XA 55 53
b EE R IR T . BEAORTE, A R AL B X
b B

AT AT RFAR A EI

2020 HER 2021 FER 2022 4R 20234E 9 AR

BUH & i b &8 i bt &M i bt &/ i bt

(fz.om) (%) (Q/AT) (%) (421 (%) (fz) (%)
PN 26.08 11.71 16.03 7.47 23.93 13.18 43.73 23.05
S 26.37 11.84 21.35 9.94 21.79 12.00 22.41 11.81
GigAl 14.72 6.61 14.63 6.81 12.99 7.16 17.78 9.37
L% 25.34 11.38 26.11 12.16 15.10 8.32 13.90 7.33
Wik 0.00 0.00 0.00 0.00 14.95 8.23 11.49 6.06
T 6.69 3.00 9.39 437 2.00 1.10 10.34 5.45
[ 9.08 4.08 17.19 8.01 11.62 6.40 9.56 5.04
i} 14.61 6.56 13.50 6.29 15.06 8.30 8.66 4.57
ik 5.88 2.64 7.70 3.59 13.00 7.16 8.57 4.52
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2B R FAE BT BRI

Fofth 93.97 42.18 88.83 41.36 51.11 28.15 43.27 22.81
At 222.74 100.00 214.73 100.00 181.55 100.00 189.70 100.00
FAPRIR: AN E)RAL, BRETHEH
(2) HAtlk55 3. RRRE

%2020 12 F T/ 8) KB REAR PBAKA
B #rh, 202157 LA R L X T K.
20204504k, A4 TF20224- #3128 KE L
% RIRFATH LRI G4 Tlkss 5%,
Rk o G55 4h, A RIGE I RZETE
DR 7 LR B B [ P R 8 LA i S AR
A T ZFEORRO S5 AAE K S AL A P4 3 B FL DG HR
J7Z BT R . Bl R B AR 95 IOt T <l
W, PRI HEA S oK SHE B ARSI T
J&F AT KERMAREE A RA T I
2020—20224F K, A E ZHELTHL S R AT
3 B N22.9442 76« 23.4142 76 F119.2912 7T -
20214F AR, " BRIl 55 £ A %
FAFRBEREIE, 20204E12H, BT AH
REAREINRH, R RE S5 A
50.501Z 70 % %220.00 /3 76, 2 720204 K 4
DR O 55 BB AW KW 4, 32 sz,
202142 A ZEHE BT EUSON [ B KR TR B
BE20239H K, A A BT R R A
29.301270, B EFERIEKS51.89%, W ABIHT
A, AR LAEIARBER A . BT RAT
PERR R N IR T A TY, KB AR AT, A%
20239 K, A FE ZHELE OS5 15 5K AL
PR T IE R EEIRES, AR IS .
20204F BASK, 2 AN 20224 B 1 ZE AR
FL 5, 2020—20224EK, A A REEL 5 KB
53 N1LA240 76 1.2912 6 F 51440t . R
2023459 H R, AFMRENLES RN 291270, &

THRIBEAER0.8710 70, H i KAl H 11,

RAF2015FE 5L HEQIREEARA T (IR
AR “VERRAER] ") IR AEL (E R
BMLS5), W AR 55 RE0.9910 7T, Bt
IR HE#0.8714 7T, M SR BUALE CUEUAS HE VR A
o, BEN SR PATRE .

G R ALK RSB G R, 2
BE R EE N EFTITRATL RS X R T
EXAE AR

AT ARG FERF SR EERE “+
V9" AR GE e R R 7 17, 3 EREE K
JEEBVIATIRE X “ KOEAKAE” M55 K%
Mok %%, DAL Gemh 35 fL 55 al s S IR Ak B 7
RIRR AR A KA RIS
SRR AREIH, 24nkAr 85
MEE”, By KR R (X s A 1 B
WEG, SRR AT A 4R 2
[ B S B A A B Pe L AT AR R K

. REEEERSH

NEARITREENREEEZKRA, %
Kb 5% RBBUTREE.

N R T e BE I IR A% M) B A R

12 ARG ARG -, ARIEHS TR E
F B4, AT R BRI ML N . A
F S T KB G =B P2, B R AT SR HR AL
IR —ER 2 WSS BRI NE =
WLk WEH IHERI TN = IER 2. GRS
TR 657 L e 2 ) IR 2 i) IR SR RO PR A T30 1
AT BZE T EER RSN S, ATt a
A P RS o 1) P SR A B 25T e i AR R

wEABEPEYERS, BEY T XREKH L
%, BlE—x L5 RAEES.

W& P EFERE, BEA20204F (RlEEfl
FAFNBEEHRETING HE, AFp—k
KRG B3 RS R A1 K2 7 R B 7
W) R R e m, ARk
RS . #E20234E9H K, AF R
— i KB BT R AL 5 o 1 B
EE 51 23 5] ~38.02%A1130.37%. It 4h, #E
20239 K, AwFIELRNHE G~ REE T
183.8412. 70, 7 bbi% % 7 19350.50%, KK TT
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O8] AT IR BIRE

A SR REAR o A F IR BT A vh AT
Rim, SRS ERAFAEBOCZER, AR i

— B Dl 55 R 58,

8 &) BT LGE P PRI

5 H 20204EK | 20214EK | 20224FK 290}2%33?

B—E KRR PSR (2D 10.69 10.91 9.39 19.95

B — I KRR B R R B R A (%) 4.80 5.08 5.17 10.52
B KA RSB e e (%) 12.93 15.14 17.13 38.02
B KRB PG RET (1270 72.39 62.12 53.33 68.40

R K& RS R R RAES] (%) 32.50 28.93 29.37 36.06
AT K% 2 R BE 5E7 o5  BE 7 LA (%) 87.56 86.19 97.35 130.37

FHI: Mo R, TRA R 13 B2

REMBFTATR A K. BRI K
REDERFREYH, A8 2021 FRALRRE
HIA B K, MASAER E QR EIK,
282023 F 9 ARTREFERE, REBLEEN
BRI, REFRAKPRST,

N FEERE R R AR e A R
M REME SN 2R, S IRARAR IS 25 7 ML ARAT 1Y)
WS BR, KRR T AR5y IR AT 4y
FEH ., T arae AR =, AE A
5 TR 5 3 4 o L B 9 7 T e ) A 2 ) T
H AT BTG . TR, XA B
A Al PR T ERER A . R H, AR
RIBGARER R RIOMES SR, IR
SR P2 0 H 28780 L ) A JIBR . FH AR it A
15155 NI 5 4R3000 S 5 S 40, W& 28571t
P2 M LR AR HE 4% o

W= ERE, AaEF e THERN
B, R BRELE, B2 ERET AT
JEAink . R Ok UG I H (0] R4 R R
SO, 20214 KA R ISR B 7 7 R AL AR
B K B XS I0H BE S R, 2022
AR, AFARMER”ROAL TR, AR
RIEY TRR0.83AEH 20 pio BE 20224 K,
AT R GE B E2.0712 0, Hig &l

3 MR R AR 2028 4F 5 7 R AR (6 TR KR BB AL B 4

12 H 31 H, AT RERTT M 555 b R SRS

ALY EBARAR (BUFRERR “L AR
TH A BAL SR % 720.5842. 70, ¥ S I FHAE A 15
HA R 55771.4914 7T

WRE&BEE R, 2020—20224F, AR
R4 78 R R BT, BHIE20224F°K,
AN FRN R IR T8 B BB RS R 0 R
134.78%H11.54%, K& iH-HE M.

B AE20235F9H R, AW AEARF M
FQURBSRILBHERD, B RNERINE T,
HREHEITS861 Tt (RS, Hd
W IR AL 4:0.5142. 70, C A v SRR v #%2.64
1255, P4 RKHUT0.7002 70 ER & K&
& TR & %053 51 ~2.0012 C F13.8644. 76, E44>
TH 4 Uk B 7 45 1.0542. 6 f1.5912 7%, K TR E
53 9290.5842 76 (L EIWCRL 4:0.5112.70) #10.12
fe.75. H, WZREDTH & [R5 23k M
Vr, HAZTUH WA BAUTH . USR5 9
W% 4 SCHEHR . 28 = 5 (RUE P AR S5 38 15 F it
PrBr H AR ST P 32 J5 T v DAZE 5 AR il 11 5
BE20234F9H K, LA H ¥ &A% E
B ER A, NSRBI AT T -

B E20239H K, A A FXNA R 5™
TR, ARARZHBREE, REBEE
B ERTE, PR THR/KF T .

A SR ) 2 HR ST (AESR R IURRD), 400Ks A I 1A K %8 2025

42018 4F, N TR KB AT IS S5 ER IR IR BER, A TR Lt A 075 iR AR JCE IR A (BURTRIFR “HigtedE”)
AP E RAH B A R A ] (LU fRIAR “ PUjsteAtl ™) W H SEilE 1% A, 2021 4K, {ZIRERZRTOR, R Rz o S 55 ml .
B 2022 FFA, VUGS H CREVRIFSE BT 2CH], BB REM B KR, MO RS il

www.lhratings.com 13

Y %A A |

I/



BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

o8 i A7 VR RARE

&9 ) TR L

2020 4E3K 2021 R 2022 5K 20234 9 AR

BiH X i B X i b &8 i bt &5 i bk
Zm) (%) fZ.m) (%) fZ.m) (%) (fZ5) (%)
w2 220.63 99.05 | 210.50 98.03 | 179.48 98.86 189.00 99.63
PSEES 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
€& 2.12 0.95 423 1.97 2.07 1.14 0.00 0.00
Al e 0.00 0.00 0.00 0.00 0.00 0.00 0.70 0.37
TR 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
it 222.74 | 100.00 | 214.73 | 100.00 | 181.55 | 100.00 189.70 100.0
ARG 2.12 0.95 423 1.97 2.07 1.14 0.70 0.37
RS (20 0.48 2.89 2.79 4.41
ARFEFRSELEE (%) 22.64 68.32 134.78 630.00
TR (%) 0.22 1.35 1.54 2.32

A N8 BB ERFRAEVOFMIAI] RRF T REE SR AT R R EE R RRF T HE100%, HTFTREBLESTA

B, Al
FoRRIR: AR, B

28 T FARHIBA A — A

PN KU 4 A7 BTN TG 2 % Bt o
AF BT 0 XU, I M PR A2 R 77 A A £ £
AU B H ASUG RS 2 . H A R S A 55
Al A B R R O R E S LA Y T Y
firak, AR ST B Pl IR, PRI T {8 75
BEAH DTAT b B A T IR — 5 1R 587 S 5 00 PR A 1T
I L o

nsEF Ak KRG B, PRER T 2 4,
77 AN 1) e 55 AR, 2 ) MR R R PR A SR B

FAEM AL~ m 55 RSP 2, filiE (R
J R B AL ST IR R s R R B ), Bl
SN 7 ] PO 1L /A i ot e R WP
REMET SR, ISREREREMEETR,
BOL NS PSR A, AR TR,
Pt o mR A AR o

BB 20239 R, 2 A 155 2R 3
BAERELEUN (B, B5s a5 R k],
B2 w] AT 5 7 IR = AR LA DL B (—4E R

I 5E50.70%) , BErE R AR — EEE I -

& 10 AR E 2023 5 9 A K8 A R 5 BRAR SR T B tE L

R HEB =R e
&/ () B EL (%) &/ (i) s E (%)
(NG 96.17 50.70 125.79 70.86
1~34E (&) 35.94 18.95 39.56 22.28
LR 57.59 30.36 12.18 6.86
&3 189.70 100.00 177.53 100.00

FoARIR: AN REE, BETAZHEHE

+. ME o

1. WA

ANFIRET 2020—2022 4 2 2023 4E 1—9
A 55R2E, Hid12020—2022 4014 554 R 40T
SotHmE S Rk s A0 §it, =4
A 25 45 384 th BT AR AE TG AR B LI TR 4
w5 2023 4 1—9 A S IEREH T

SUTBORARE T, AFH202141H 1
FES, SR F B 4 b L LR )L SN 7 DU 0
FGEHEN, B 20224 1 B 1iEHAT (lk2it
HEN MRS 15 5) A1 (b T fifRe 55
16 50, FHICURHEILNF 28 7] 45 R 3 1) 52 AN
Ko

MAFFTEERE, 2020—2023 £ 9 KA
GIREE N o o
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o8 i A7 VR RARE

A 2020 /2021 FE 55 s 23 A HCE
2021 /2022 FEd HRE BRI, 2022 2
S5 AR 2022 - H TR A IR . Bk
B, oS AR AT LR AT

BZE 2022 R, AFEHOFT~LE
22431 .76, FoHp RIS Rk B RE 5 3K 1 BN
179.72 1275, WrA&EBE 54.78 1478, HAH
JETREAFI A A 54.78 10IC6; 2022 4,
N SEBUE NV RIRON 8.94 27T, FiE LR 3.66
26, GEWESHIERERH 3.51 1276, B4
e IR 455N 1 HE N E-2.88 427G

BAE2023F 9 AR, AFGIFATETE™E
Al 240.48 1270, FrAE#FME 52.47 147G, Hrh
HEFEEAFFTE #H M A 52.47 14765 2023 4F
1—9 H, AFSEHEM KN 5.941275C, FliE
ST 0.96 147, ZETESNIEIEF4 0.94 14
TG, & KGN INE-1.13 147t

2. M RBAN M

2020 - 20224, 28] % j* £ KRR
AT HFM R, ZATLFABRTEY R, T~
HARE RFRRBEY; RARIM—K. BE
20234F9A K, a8 K= EBE A TR,
KM BB F BT,

2020—20224F- A, A F] B R AR IR 1
AR, FEHEAT%10.25%. #E20224FEK,
NG R E224.3144 78, BTN FE16.12%,

FERZMGO SR N ETEG 58 R K
HINWGR (B —F N BRIy, FED Fifi
BT (S —F N B, FED N

A A K RS A R BT A STk . 2020
—20224FE K, EK I RICR B R L R B,
FEBE A T %410.39%., R FE20224FK, KM
WK 179.7240. 70, AW T 415.94%, Hf—
E B K B Rk 93.64 14 T (i
52.10%) , — =LA b3 HA R B i 32 86.08
2.t (AE47.90%) o #FE 202240 K, AFEX
KHAR R D PR IR Ik #:0.1212 78, 4Lk
11750.05% (KRFE—FHNPHRKAES) , b
B

I AL BE T O ZAE B TR A S

2020—20224F K, A EiAIR B RIS TR
i, Hrh 2022 R BT U BRI T B
32.91%, CiHHRIE#E158.20 777G, JE T
PRI,

B2 Z [RAEDURE , B 202240R K, A
T 5% R %8 77 U T 260,801 7T, He v DR R 4
A PREEREE . A b U fh B T 52 PR %) s B FH 5%
#60.27447C, i L BT EVA K 26.87%, SZFR
Ee A%

BE 2023 FIH AR, /4 H] B 5 41240.4812
TG, W EAERKT.21%, 7R A UK R
WK AETR B

VAR UaE= SoEY

2020 £ER 2021 £E5R 2022 FER
i E &M i &5 i a &8 & H
(4271 (%) (CI) (%) (fzm) (%)
KA R K 223.82 80.37 213.78 79.94 179.72 80.12
T Es 18.81 6.76 19.81 7.41 13.29 5.93
HoAth 35.86 12.88 33.83 12.65 31.30 13.96
gL 278.49 100.00 267.43 100.00 224.31 100.00

A RAEERK. AR E—F R B, KRIKHI AT RAS A LT HRE A LS5t 0 R EM 50 2EE£F

FAbRR: N MERE. BRETEEE

3. FWALM

(D ra#E R

2020 FuAk, A8 IR ERBIARFET
&, BREPREMERRKZ, FFAHFRABZLE
Me—R; A)EG AT KA ARRIST,

2020—2022 R, AFEPAENGEEFST
B, FHELE T 12.82%. #E 2022 FXK,
AT FER G 54.78 1276, B AR TR 19.
69%, FERREATKESTF “20 KEME MT
NO001” (10.00 4Z75)F1 “20 A Y17 FIH A
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FRE. B 20229K, ARIAEERGH, L
WA, HABRGZE T B A A BRI 2 B F
55 5 L 45.64%. 34.69%- 3.55%F1 16.12%,
Fofhl 25 TR FEZA A FRAT K S22 Am]
sifiirs, dteEGE, A RITE F A GRS E T
QE&LO

FIE S BC T TH, 2020—2022 4F, /A F =4F
53 A ELEL 4 R 0.00 27T 1.00 127G 0.00
275, Horb 2021 R A 53 o5 w4 5
J& T BEA R A& FREE 41.38%, 2020 4F
2022 F IR FATRIE H . BARE, AFH
T B AE 0 A R A TR ORI

BE 2023 £ 9 AR, A#PrAENG
52474070, BUFYI R 4.22%, EERRSE
FIE T FEATE B 3 B0 45 BRI A
Ko 2023 4K, KELBILUITHE Eilg K 30%
JE R A FIBEATIG B, B E, ARNEMEA
Whn% 28.99 1070, A E R Rt — R

(2) ffs

ANF) R ESHERYE, BERAIR
1&; 202055024k, A8 AHAERFE TR, 4~
HAKF—R. FEF KPMFFEZARGT X,
5 ERREMA P S, BEHGS &4
4G, BREEHADREEFL.

MR BEE M R R, A R R RN
Z . 2020—2022%, AF EEIETRATHERK
FURATR ST . R AR S, #HE
2023 9K, ARIKATHiFFFIZEX[A]2.31~3.3
0%; BT IHAFIZE X [7]2.60~3.89%.

2020—2022 AR, A E ST RESE T B,
FEYE A TR 9.37%. #BZE 2022 K, Adf
fit SL 40 169.53 14,70, BUFH] B 14.90%; 471 f5
MR AR R RTS8 —4 9 21
gy, NED o HARGS A GRS (—
ENEBRE, TERD .

A 12 N B EEE A

2020 FK 2021 FER 2022 FER 2023 9 AR

Rl B IR 3E &/ i bl &M i bl X i b &8 i b

(fZm) (%) fz.m) (%) (4278 (%) (2. 75) (%)
AT fEEX 121.11 62.70 124.44 66.64 90.44 57.33 105.03 59.16
i3 il % 49.02 25.38 55.30 29.61 56.40 35.76 72.50 40.84
JBE AR A 0.00 0.00 7.00 3.75 10.90 6.91 0.00 0.00
ZHER T 23.01 11.91 0.00 0.00 0.00 0.00 0.00 0.00
it 193.14 | 100.00 186.73 100.00 157.74 | 100.00 177.53 | 100.00

FoAR IR ) A

F 13 N8 M S BATAT KT

L 2020 £ER 2021 £EK 2022 £EK 2023 4£9 AR
el (2o 206.42 199.22 169.53 188.01
Mf% (7o 126.08 116.41 121.78 129.10
K% (oo 72.45 72.18 37.15 4926
A% (70 198.53 188.59 158.92 178.37
G S (%) 63.50 61.73 76.63 72.38
HPEAER (%) 74.12 74.50 75.58 78.18
S EAMLLER (%) 73.37 73 .44 7437 7727
FAFAE 4 (ff) 3.82 3.85 4.06 4.57

E: B RCANENLATHTEIN A AL AT L)
FAPRIR: NG R4 NEMHIRE, KETEER

2020—2022 K, AalaEmis GRS
KRBT BLRSERNE, FHEE T 1.53%,

Zl

MMIER SRR, 2020—2022 464, /A a)ME G %
G FFF. B 20224F K, AR A ES

&l
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BUAFY] B 15.73%, RIS Akt 76.63%,
B AR EK 14.90 N E S A
2020—2022 FFR, wl A s v A b
R B AGR AL AR S/ NME G 1 . A
2022 AR, EIRIERIILTATI — K.
B 20239 R, A fifis%i 188.01
258, BEYIHEK 10.90%, T8 R KIS ZR
RS IR AR I K AR 445 178.37 12
TG, BEMINK 12.23%, HA IG5 5
FEHIRRE 4.25 NE R BRI AR

55 WAL R DA RATAT SO B A Br BT

4. BARE

2020—20224, 28] B I Fa B A KF
BETRAS, BKBARH—RK. 202357
ZFFE, A8 ELMAFAEE BB R A AT
T,

2020—2022 4, AEVEMWIANEE R R T F
s, EHEAE T 19.66%. 2022 £, A
SEPVEN N 8.9444.7T, [FILL % 23.56%. &
MV SNAS A Ji BRIV L “ 2275 L o

AFVENMN AL AR L H . BEA R
TS R BE, 2020—2022 4, AREIFIE Y
RS TR, FIEE T 17.46%. 2022 4,
AFRESCH 5.58 1470, AL TR 25.80%.
2020—2022 4, A wAE P HEsIGK, Hb
BV A ELE N

2020—2022 4, A \IHE LA SRR,
Horp 2021 FE R LR % 74.93%, 2022 4[] LY
K 143.73%. FIE S AR A S IR TE L8 AL -

MBATEFRE, 2020—20224F, A7 M #%
PR B EE AN IR e IR SRR S . AT
B o 202247, 3]l BE IS A He A0 0 IR A
Fo 5 N1.16%A14.64%, FHFIRE K.

% 14 N3 BAE L

=] 2020 4E 2021 ¢ 2022 4F 20234 1—9 A
Bl (278 13.85 11.70 8.94 5%\
FESCH (278 8.19 7.52 5.58 3.34
Wi H iz 0.18 0.35 0.29 0.21
FE S (278D 5.99 1.50 3.66 0.96
FIESZ A% (%) 4.13 3.99 3.51 1.87
MR (%) 1.76 0.42 1.16 0.36
HRIEE R (%) 6.67 1.63 4.64 1.58

i 20234 1-9 AABKIRAFAFAL
FARR: AAMGIE, BOFfER

20231—9H, RN K EFL—K,
43 590 2 B M YN R S L 5059444,
0961275, 43 ilFI L R FE13.26% 64.07%, &
b S SN TR S AT 0 5 R L 227 MR

5. AER

2020 Fhk, N BEEHALEARZER
ANRE; FREHASAZEFERE; 2020
-2022 5, L FHAEAZERAARE,
2023 5 1-9 ARFFHALAZFAERE;
2020 Ak, N ENARRH TH, AELL
AL —R.

A TG E G E RN BRI T 4RO
FROUH BRI T2 2% M. 2020—2022 4F,
AT EEENIN SRR R FRNRE, &
WA S . 522021 45 R 2B R 4%
AR, A FER A T REUR K K FEL I H 3 A
Gzs WA RDSUBRBLR, 5 BUR M ARAT K
e RHLAE 3T RE TR AL AR AL T R R B AR ) 5K
£ A 03 BT BT e Rzl B A ] 2021
TR S BN I A R AR AE R AT BT R B
2022 4, AFGEESHIETIFHR EEgK
15.87%.

ON ) BB B I A N 5 B AL TR ik A
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B T/OE. REDLSIIASE, WHEEEN R
W55 BRI, 2020—2022 4, AEIREIESHI
SRR R RNIRES, EIR U BT
Hr. 2022 4, HTEBANZFAMALR T
] 58T REdR AN BB AT IE R I Dl &, $85E
TEBNEHR AR KRS K o

AT B GE T E IR EE YA
FG S W EE NSRS AR . 2020
—2022 4, A FERIESI AR R AR
A, Horb 2021 4 AL 2020 29820 22.91
278, FERIATHANSE RIS &

KRR/ FTEL, 2022 AF i AL 2021 43
I 32.48 4470, 3B A AU R I8 408
WSl

2020—2022 4, AR S K& 5E
IF S TG Y =8 AN Y I

2023 £ 1—9 H, ARAKEESIERE
A FERIHE, BRI RE
FRHOIRE; BRGSO R BIFRNIRE;
IR I 4 S IR 45 M) R R 1.13 42
TGo

k15 mEAIAREENL (#1435 L)

B H 2020 4F 20214 20224 io_zg ?
GBS A I A A 5.11 3.03 3.51 0.94
PGS BN & it 1 A 42.39 29.80 57.29 -9.55
5 OIS BT I 4 A A 47.49 32.83 60.81 8.61
S IE B I I A -54.12 -31.20 -63.68 7.48
T4 J I 4 5 A 3 B A -6.62 1.62 -2.88 -1.13
HAPRIN A S I & S5 ) R 3.34 4.96 2.08 0.94

FHRR: N8 M HIRE, KEFEEE

6. 12484

8] BARAZAT R AT R — R

M FR PR R, 2020—2022 4, 2
AL R R 5 I IR AR R 5 B
TEIE BN HT I AN i A 6 55 1) 7 2 AR R AR A
BANE, AFEREGTRbR R .

MR RbRE, 2020—2022 4, AF
EBITDA & ks, 2022 4F, /A7 EBITDA N
9.32 f¢7t, HAFIESH G 59.85%; 2 H]
EBITDA XIS 78 S8 A2 E R, XA fids
M GEERTE. BRE, AFKIEGER
T

k16 NGRS F 47

T H T H 20204F | 20214F | 20224 io_zg?
o PR () 0.06 0.10 0.02 0.01

H T RE p—S - e
RN AT SNBSS (%) 178.92 170.52 158.21 82.41
EBITDA ({Z7%) 14.26 9.10 9.32 /
KGR EBITDA Fl 580 (f5) 1.74 1.21 1.67 /
4% % /EBITDA (%) 13.93 20.72 17.05 /

JE: 2023 4F 1 -9 AWM S4B RZF I, X ARAF
FA SRR AW L, AR

7. BH RS

28) A R AT RSB
BE2023F K, AFTCAIMELR,
BE20234F K, A LA R B E AR

PRV

B AE20234F9H K, A FARATRG LHE
456214070, CAEF H#E112.32147T, Mk
{5 FH 80 2 343.8944. 7T, 2 i A 42 il B U 1 W 08 .
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+—.  SMERSHE

B AR GAFEHRE, AR EL S
KR TeFralTra BRI H.

KIEER AL T20024E12 8, #EE K
REERZ—, U E RN E B S,
RFCH I AR, O MR B R . SRk, Y
REIR ORGP, 3D T s AT = A B
BE2k . #UE2023F9H K, KELM &%~
8423.6214. 76, P H # WL #2524.574¢. 75 2023
R, KEERSLEUE IR N1872.7412 7T,
FIE SA126.4740.7C, 256 52 )11R 5.

MR [ R A e, [FIR it — b3t
KA ] 4 Bl A% 1 5 4 S FNARL 5% AR e A
77, RAREMMTES . AR, WUH SRS
EE M, KEERT20234F12H31H LA
FIT L K R 30% 15 43 % K R 5% 3R AT 386 22 4
I, B RBANAFGIEE. AFERNK
R AR T EEME AR, WMEERE
b, 3 R KR P8 B b U A b 3 R B
oK, WK 4 A 4 Al B 1) e e B AR A1
BEER, RRMEAENL S5 BEUR . BE 456 U7 T RFELIR
1SR AR RS HF

+=.  KEGRFELEENSH

AR ALATAE ), R HRLATE,
X W S48 475 oS A 500 B 2 A B R AATHT

EHRRK, BE—&; #RE|NE TREAR
%, BMAREARAYE LELARZHERA XH
ABAIAE AL FEE, A8 KB EHEY
A2ITHE )RR .

1. KBABRALATH 28 A R 5 69%

KNGS R B A F i, HALEINF
BIa T AFEIEFLS . o F R HE SR e A
WG NI & B G, EEERIARIRE T
XA A ae AT b, AR DU DR
MR EA B

BAE2023F9H R, A w] A f i 55 FAE
178374470 « A W5t 23 AT BUAE Dy AN 1 5.00
fe.76 (&), MEBETARMES L, AW
B RAT IR /N o BL20234E9 F R 0 4% #48 N
e, BB RATS.001Z AT A B, 7EH AR A
EABRME Y, KGR RITE, AR
75T 20 14 3 £ 55 B AR AL EL 3R 43 30l D976.87% 11
75.83%, 43 R AT R G 40,534 #1058 H
Iy R S AR NESE

2. AIABTAAZERE ) AT

AR 2 I 55 K di Dy kit 218 & 47°5.0012
T AH R AR AR AT I 450 55 1) DR s 175 4
(TR, BARE, AFHRMFIRRN

RAT JE At i 55 (N SRR BORAT BT AR LA K

PiJ&—

&N AT AT Y A F8 4T

H 2022 ££/2022 £ER 2023 4E 1—9 [/20234E 9 AR

RATH] RITIE KATH] RATIE
ExTie M C 158.92 163.92 178.37 183.37
BT BB S48 () 0.34 0.33 0.33 0.29
BEEAETI SN/ A% () 1.21 1.18 0.60 0.58
BRSNS B AH6S (5 0.38 0.37 -0.05 -0.05
EBITDA/& #5145 (%) 0.06 0.06 / /

JE: 202341 -9 A AKX AEAFRFA
FA SRR AWML, AT ER

+=. %t

TR F B W W55 XU

FE MBI ST T ZR G 0 b, BB RS
SE o F] B KIS HISEZUNAAA, ARG

v AMESE

MEEHNAAA, PFRFRENTEE .
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Mk 1-1 EiZ 2023 9 AKX
KEMBEHREGRA B RIGEHAE

20%

FIRAR

F B E R
BEERRAS
100%
A R EE R
2]
100% 35.34% 57.37% 100%
P E R A A KEEFEREBHH o SR E T AR PE SRR
BERAT RAT (AHD BHHERAT (1) FHIRAT
100% 100%
KEHALE (B PEKE CFE)
40%

FIRAR

TR IR 8] A

|| rmm s m

20%

AT

20%
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M 1-2 8iZ 2023 F 9 &k
KEMBERESGIRN A HL L2 E

N
A
#He
FiR 4B R RS
A P
R R
P
usm B
s s
i%E=3 8 .
B e A% 0 ﬁﬂgihg I G

FH R o8] At

2
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X
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O8] AT BT IR

Bt 2 KEERMZHEEGRAR EEZMZEIERIEIR (o0 i)

i B 2020 4 2021 4 2022 4 io_z;?

W% B aE

MELE Lo 7.05 11.35 2.30 0.95
LSRR AR B R AR A (28D 223.92 213.89 179.84 /
PR (2t 278.49 267.43 22431 240.48
R & 4T) 72.08 68.21 54.78 52.47
IS (7o) 126.08 116.41 121.78 129.10
KIS (270 72.45 72.18 37.15 49.26
RS (ot 198.53 188.59 158.92 178.37
B (275D 13.85 11.70 8.94 5.94
FlESH (270 5.99 1.50 3.66 0.96
EBITDA ({Z70) 14.26 9.10 9.32 /
BRI IER (2 47.49 32.83 60.81 -8.61
o %5 Fakn

MR R (%) 1.76 0.42 1.16 0.36
HHREIE R (%) 6.67 1.63 4.64 1.58
FLAFFEEL (5 3.82 3.85 4.06 4.57
TS E A ELE (%) 73.37 73.44 74.37 77.27
B (%) 74.12 74.50 75.58 78.18
MENHZE (%) 84.94 107.36 92.22 97.35
BFIG BRI SN/ EI6S (%) 178.92 170.52 158.21 82.41
WEFIFSE (5 0.06 0.10 0.02 0.01
EBITDA F| B 550 (5 1.74 1.21 1.67 /
A H545/EBITDA (f%) 13.93 20.72 17.05 /

E: 1 ARRE T HESO R E SR A ERK LA ELER, AUASENER; BBV, BIART, MEHIEHYIREFOE;
2.2023 4 1 -9 A M 4438 R 2 F 3, MAAFRFL

FoRIR: N3 ML BRE TSR
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Bt 3 EEMSFIEIRITE LR

FEIR AR HEAR
IR
wpeze | D QAR RS ORI B /1 1x100%
(2) nFHIE: BWRR=[(CAI/H n ) (1/(n-1) -1]x100%
BHIER
MBI | RNE GRS SRR B B0 /2]x100%
HE IR R A | WoRE/ CHPIITE B BGEHARITE ) /2]%x100%
Ve %ﬁ%ﬂ%ﬂk%%&)\/[ (,ﬁ.ﬂ%}Jm‘4&%%2%%ﬂ&%%—k%%ﬁfﬂﬂﬂiﬁjqﬁzﬁm%ﬂ
D 2]x100%-F) 232 /[ YIS +HIR SH6%) /2]1x100%
EFEREIRR
AR | AR PR A A R B AR Ax 100%
RINTE R BT DR PR 4% 26 | R R AL B % 7 R A T % R 0 R AL B P R A< 100%
REB AR | MR GT 5T = R HE % R R BT R A< 100%
R EMIRIR
WU | SRS % B 1< 100%
LS EAMILER | A% (KGR A6 S+ BTH &R x100%
FLAFAEH | RURS: 58 71 72

KHA IR R RE S 4G 4R

EBITDA Fi| 5 {5 %k

EBITDA/F| & 37 H

4= #1755/ EBITDA

4= ¥R {745/ EBITDA

KRR EREE IR

WL | JEah % P/ 8 545 x 100%
SRS AT RN | (EEFEHBEMAHE TR ERN) SEHF%*100%
GRS | G R G M R 5%

T DL IR B =0 T B <+ 50 oy 1 < 7+ IS A S0+ I AT I i % v £ 2 AL 2 90
JEL Y1051 95 =R J 0 3+ 58 2 P < 00 5t 6 A B YI K AR Bl S5+ 18 Ao S 0+ L A 65 55
KI5 55 =K S+ BT 7+ A 5T i+ H Al 51 5%

A S=R MBS+ KI5

FILE S =1 N A A B S e+ 2 AR R B S
EBITD A=} it Z-+F1) J2. 52 -+ e 5% 72 47 [H -4+ AL 35 72 4 1H
PG 58 7= 44 0 e I Bk 2 B . ARAT RN B G IR R e (BB DR
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Bt 4-1 ERKRABHFRLEREX

A RGN JEER AL EAKIIE SRR M=%, FF9RRN: AAA. AA.
A. BBB. BB. B. CCC. CC. C. F& AAA Z%. CCC % (&) VL REZEGA, - MsHS%aTH
“T O RS AT, RN B AR T AL

FAG SRS R T VRGO GOE LR (0 iR R X HE 15 45 2 b e B S e 7 VPt
FIBAM B LS, HAHER S A SHOITET SE L Re.

FARSG 3B RS 3R

ER%% X
AAA EAERIFHIRE IR, FEARZARIL T BRI, LMK
AA BEERIFHIRE IR R, AMATFFRZEREI AR, HAMRIR
A BRI REIBE, O AR TR, B EAR
BBB BEEMSRES— B ZAMAT R ERRECR, BAME K
BB BEEMSRENIARTS, ZAMAT BRI, HAMRE
B BEEARS5 RE JVBCR IR T R AF 22 DFIA8E, LB R =
ccc B HT55 I RE IR LM T RAF O DF A8, BN
cc PR BUE AL ATIRAG ORI BN, AR A RE PRAE AR IR 55
C AREEE RIS

Bt 4-2 PREAGSERFRRERE X

HRE BHE KGR 5 S8 v B LS SR BRI 54

Bt 4-3 FRREREREENX

PRI B S FHAF AR — R AR D7 I ANR] BEPERI PP . PR BLIE W 70 Jy IR . ST

FasE s RN,

VRS #X

EMH TAERZ AR ER,  ARRAE FI SR T B AT REtE B

FazE fERPIRDURRRE ,  ARRORKF(E I S 2 AT BEMERR

il AR ARIBIR, ARRAF PO P KR BEPERCK

RREF RFIRSE T R DR 3R AN BE WA Ay, AORAE I SEAT RE TR T T P B 5
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BRA-FTAZ 7R-AE BRAD A PR E) £ F
X R RALGE A FRANE) 2024 S EEE L BKE
ITERATT e B8 e (B —3) WRIZ PR HE

AR AH O LB VR AR & PSPPSR B PR A7) CBURRIFR “BR& 557D ARk
SR, BRE BHE R YD BUIE PP RO N Rp et AT BRER S, BREFDP
AL E SRR VP RAS S SV BR R TE 2

RFMBEAMGTARAT (BUNRIFR 277 BAZECE 55 ERERVF R BORHE L1 2
R FRBAH R Bk, A AR R LA R S BURE R R LR & [ 205 A AR IR
D BPrgCE RO N Se IEREA VP TAE

SN FEI AR D ik A R, BURAE ATREXS 5L o ml BRI (D o
WA VP A BRSO, 53 2 w1 N S IS B 15 B3 45 IR 4R it S B

BRE AR E VI TSt AR s EHARDL. SMEE G AU QYD fi5iAe
KAEE, WRIAERAA, BB REXT 5t A F B R (D Giiifs g™ A5

MRS, B PSR AT D BN A, RIS EEAT 0, P S A B A
PPRAE R, HRBREAVP AR, IR BOR ZOR M R 58 028 R I e BRI
RS S=ilE

s~ w AN RE RN R LR EA PP TR, B LB HE . BICFRE FLE N

HARTE I, BRA B4 AT AL I B R .
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