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TR NG AR, BRA T KT

B 202240F K, AH] 4 DR AF i 13593
Pk, AR T 4£20.55%; AKX 38 A7 J5
FEXT 4T, AIAE— B AR AU X 3858 30 IR
5

(2) TiH @RI KIE

o8] R THE R W GRS HE Ltk
EFREY OB, AEAE RAMEARKE
BRT AN AREERP—ZRE, {223
KA T X H R AL RIE QR FEE
TR BRES,

A FERYE TR E AR B [k A
it 2 S UG BT R 525 . BE 28
IR, 2020—20224, A FHIT LHAE
N, HR T T, 20224, AwJF
KNS IF Lot 2 AR [F G R F£52.0%, 58k
EHIERI8L.7%: JF AL 55 SR Lot 281H
A EE K 1.6%, 5EREERITTI1793.1%.

&3 wE G TR R EREAT (B4 TRAK)

B LT AR 3960 3265 1568

R LR 3382 3571 3629

& DRTE S AR 10788 | 10367 8260
A i A At S SR THI AR 6381 6428 5240

okt kR a8 AR, BRATE HE

FEEE AW H J5 1, BEE HT L AR i
TR T AR ARG, #HE20224F K,

AFERTH ST AR AR EY N ET
20.32%; FKI T A A R AR 413593 1
SR (RS THE R AR 292277 J5°F 5K 6
Ibah, AREZE T —HIEMSGEH, %24
AR A, ST S AR 29403757 J7 K
FEH] FIRERE . W RN UG W H A —
E MR R TR, ARMEE—E R K
E71. [FR, AREAEFFRAAE—EMEE, &
RFATNE N AT IR G A J7 AU

(3) J5 Ayt

PNE) ESANRT T HHLALT T, it
f LS, FIEAE) OB RYE TR KX,
T ARG E BN R — . 2021 FL
k, ZATRIEH KL, NI EHATERFR
E¥rf, N8 TR LS IARA T TR,

P BE2020 4 T 2 4F LUK s ™ 117 3 K e
BRI 5 A TR I B IR, 2020—20224F, 2
H &N RELHEIFIZE T, HHEIME
B BT, BARRE AV SBUB T N . 20224,
AT L B THIFR 263077 T U7 K, 282948
& 81417012 75, 43 ) A EE R B 30.9% i
33.6%. 20224F, AWHEEHEIT L. L.
Kb, B RIS ss—, £E
PR BB M TRML PRSI IR HE4
B, EROUM. T . RE. H B9
A THER S =
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BE20224F %, AR GIHMRIENOE
REGFE BN ETIBEK, AJF SN G55
Rt .

R4 ) HH AR L

WH 20004 | 20214 20224

AR ERR IR 4667 3808 2630
IR ESE (Lo 7041 6278 4170
BEXN GuFF R 15086 | 16487 | 15854
CERGERER T FITK) 4919 4674 3362
CUEERE R EH (L0 6982 7108 5300

TR R A IR, WA TlE

MR XEORTE, 2 m) I H XA ik
FART R, REMS B DXIR AR Hh BEXS A R 2 1)

AP

Bl 20224/ 3) By =45 4E R4 A L
(I Hsit)
FlEE 4

: 6.56% 1.32%
i Pt
e 24.92%

e,
9.50%

F AL
4.80%

FEREE
13.68%
LB
32.70%

VE: AT RREIELT T, L. LAY, LG, RiET; RILEK
QLT BRIE. THE. NEFALR; EPRKAQEHLE.
. M. IEY; iy RIRQHE K. AEE. Bel. T
HkABR;, EERBEELET. LUE. IHRE. LY HIRK
ARG E. HRAE. TERRABR., 4. HBEERABR; &
MR EEWNE . FRT. FHE. =@b.
FARIR: B TATARIE A 8) SR

3. HAk

DB AL TG BEEEZRSE, 2F
ERGLEEFELEWRREESRE, 7
BT ZERNG, F LARBTA 8 BAH &
HHAM.

(D YnlbARss

N E AR S5 55 EE T A E T
Y 2 [ RS 55 A A7 BR 2 =) CBLR TR
“HW=e” fiitisE. ARcaifAaYsT
IR T LT

20224, Ji s SEBUENIRN (XA ]
A VG A DL R R AR R E YN ) 303.2
12556, R K26.1%. Hrr, X450 fEE
RS IN167.51276 (555%), [AILLIGK:
24.4%; 7 A AN T 2 A 2% A IR A5 U 111,812
g6 (537%), [FILLHEK28.3%; AloT (N T8
REMERI) JxBPaaS CIRFERIARSS) fiftvh 7 &
R UN23.9127C (158%), [l EL1EK:28.8%.

(2) FMFEE

AFET “WHE” 2B KREFAL
EPEHERT, T AT ) R R AR LR A FAE
M5 . 20224, AFFMEEEILS FIEHE
T EDSEILEN N 3241278, A 16K 12.1%.
BE 202247 K, A A 3is B E A 4 521,51
JilE), BRIk 16.66 77 (8], Mk 2% Af fR 4 [E 34
AT, R EEAEIE R WYL T B
I S 26 I T HE 44 AT =

(3 mlItREIEE

NEIREN Y NS b =\ R e L]
ol XD S TES . BRI G
FBRAF (BLURNERR “EIIER) AAF FE
ENLIT R 5188 6.

BA20224F )%, A A Bt Rk 2424wk
Wi H (F 138/ M X LI H D, EE 3 #11227.7
J3F- 75 2K s B A RO g2 7 M A ST AR R 365.4
JiP K. Hodr, BN iSRRIk 1024 B
W I H (F23MEX Rk, 29N 58 =4 H 4
HIH ), EHMA86877 7K Mkl FfE
Ap NI N124.4 75 FJ7 K.

20224, AaElELSs HAEERTUE)
EVIN87.212 7T, FIHEK14.3%, Hr, Bl
JIEE A B By b H B N 54.814.7, TR
EL 3 K:4.8%.

(4) P ehgiRss

TR R BEARA R (LURER “Jid
YIR” D N F TR RS S — Ak A N
RN T 6. 20224F, AFYIRILS &k
HRIE) SLIEYNI5.6147T, ALK
17.9%.
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20224F, iAW A3 bR e, T
FGTEIIARA ST T 7K 1044 HEE X (55
MNFAIREGTUH), PR GEEAmAN3T
K BRI H A AT AR ST R AR 1325 °F
Jik. BE202240 K, Frh Ik H w5
BUHIAR964 /7 J5 K, i bs e w] FL BT g 30
[HIF846 /5 ~F J5K, Fa e W FL 2R 90%; &4k
AR @A 1185 P K, FaE AR 1
FNT%.

2020 - 20224, 23 2 ERFIAFE LA
&%

MEE LG, 2020—20224F, AT
A DA KL PBN B A B B B
PR Bl s . 5RAT BT 7] B
DB, ARGERCRIER R

%5 20224 R AT AL N E) 28 E b L

(FA5: k)
eI LA 0.36 0.28 0.21
{RF) R 0.26 0.22 0.20
B 0.41 0.33 0.23
AF] 0.40 0.33 0.27

E A TERFx, ERAAMRHKERD Wind, BAFES Wind 5
B EAE—K AR
48k R: Wind

5. RRRE

20235, NAHBHREZE, RERI
HRBERTERSES.

2023 4F, A wlfE RS LN 7 TR L
fE:

IR RIS 4, AERMT LR HIE
P PREFRLBEFRIE, RRERALGISS A, IR
RIS, Bk ss RYERE.

TORWE S AR IR &E . IRESIF
5, SWWFRPRE. 5% FEE R, Lk

W RATIHIME” EAR, WA TR 5
A BEEHE AL S5 B IF), BB T BEAR 8 K
o

SRATEEZ MR G, NEENMTE
EEME, fEmEmEl. AL AFE. PR
HIHEE FHR, TERE 2 2487385 %A
ME ™, KL REITs S8IH M T A,

VURESRT: ESG HMES AIFFEL A JERE
¥ ESG BLZEIAHW TAEZE T, 8RR
ZREARIR A AR, BRI R 5 [l R A 2 5RO
YRI5 B 5 FE G

I\ B0

1. M4t

gtk TP S BT Rk 8 A
KO XFATE] 2020—2022 AEEEIM SRS AT T
Hib, A TARELREE IR L. AF]
FENS—EHREETHRSEE, RKAER
KA, 55 34 vT LU0

BE 2022 K, AF A IR
17571.24 {476, P &M & 4049.92 1276 (%
DR ARG 1623.00 1276) 5 2022 4, AFH]
SEPLE L Mk N 5038.38 127G, A E B
523.86 147G

2. KM=

2020 - 20224 R, 28] ALK ST
B, F 7= MRS A B W 5 T L A W F 7= s b
FE, RRHTSAE., DR FPREAM, &
FE R RAREARAK, BARE =R ERIT.

2020—2022 FAR, AR GBS T
W, FEHEA T 3.04%. BZE 2022 FJE, 2
Al A B M BUBLE] TR 9.36%, TIE R
BRI, AR AR BB N

www.lhratings.com
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K6 8] TRy EEA L

2020 4K 2021 K | 2022 %K

SW (Z7D) M (%) &M () | Al (%) | &8 (2 il (%)
WahBEr= 15473.87 82.78 16002.68 82.55 1415356 80.55
Hm4 1952.31 10.44 1493.52 7.70 1372.08 7.81
HoAth RUSGHR 2494.99 13.35 2660.61 13.72 2726.95 15.52
Faas 10020.63 53.61 10756.17 55.48 9070.57 51.62
B2 %1 g 3217.90 17.22 3383.70 17.45 3417.68 19.45
LS e 1418.95 7.59 1444.49 7.45 1294.86 7.37
P 5 799.54 4.28 859.53 4.43 985.72 5.61
BB 18691.77 100.00 19386.38 100.00 17571.24 100.00
ezl f LR 13174.93 86.72 13114.46 84.84 10778.02 79.71
AR 2956.85 19.46 3304.11 21.37 2892.16 21.39
HoAth ATk 2127.58 14.00 1920.66 12.42 1739.05 12.86
& [F) B 6307.47 4151 6368.59 41.20 4655.81 34.43
E 2 ki 2018.40 13.28 2344.19 15.16 2743.31 20.29
KR 1320.37 8.69 1543.22 9.98 1807.73 13.37
AR 435.76 2.87 530.21 343 688.16 5.09
i idst.l 15193.33 100.00 15458.65 100.00 13521.33 100.00

E: REEAR S RAEEAAE AR ERARK S ST, AFRAE b RIEEA A E SRR AREFE

FAL R N Rk, BROFIE R

2020—2022 AR, AnHBEERLE T
e, SFEXEA T 16.17%. #ZE 2022 F)E,
AT BRI REEEEY] T4 8.13%, HAMRITH
K b 99.28%, HiAth 67 T % 4 i bk 0.70%. 4R
TR EE 2R %400 27.83 1478, &
TR %R 4 2.03%. &% 2022 FFJE, A A FilE
W BT 44 463.9 1478, 7 17 T BT 4 1) 33.81%.
HZE 2022 FIK, =R EXREENDY
133.45 147C.

O ) FL A RIS K o AL b R LA AR
UE4s s AR 7 B A SR AN IR S 1578 Al
K. 2020—2022 K, ) HoAth BfCER RR 4L
WK, EHE AWK 455%, HE 2022 F)E,
N 7] Hots SSCGR A AT K 2.49%. i, 4%
A5y 75 VABE [ R AR AR 46 FLAR RIS R A
WG di b 9.21%, £ E . NKBE, 1
VLA (14 L 44.47%, 1 FEE 24 (&
24F) 5 20.46%, 2R 3FE (F3F) &
Et 9.89%, 3 4ELL E [t 25.18%. oAt MUK
SRR K AE % 22,42 {20, iR
0.82%. A m) AR WG IEL K, A HE] B
S —E .

2020—2022 K, NFEMFIREEE T, &
BIE 4 TR 4.86%. #E 2022 4FJK, AR FELE
AR BE 15.67%, £ R 58 TI0H AT & H
AT H D T E . Hod 258 TR b
10.81%. TEAIF K= 76.65%. UK~
i i 12.32%; A\l 4% B T A A RN T H S
Brag St oL, %I H AR R AT AR S
o IH THE AR IR AN HERS, #E 2022 4
JEE o> w6 AR Y BT ) KM T IR 2 e AR
iz Fe5E 0 H Bt AN #E 4 51.39 14T,
5 77 BRI T AR A 0.56%

2020—2022 R, s AR AL BT Eh
B, FHEA N 44T%. HE 2022 F)E,
A FI IR B B AE ) T B 10.36% o H ot
EE AT G 46.77%, SRS AT S
Et 53.23%. #ZE 2022 FEJE A 70K AU
Bt BT RIEEAERS 4.09 127G

A F PG R i AR T B . 2020 —
2022 FEAR, AT R K,
HAWK 11.03%. #E 2022 FK, A F %
P 5 M = BRI IE K 14.68%.

www.lhratings.com
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BE 2022, ) FTA A EAE AU R
2 =6 11204.2010 70 CRIFEERATAER &
A 152 PRAS ¥ 4:27.8342. 70 « FH - 34 1)
17 1263.3544.70 « FH T (E kSRR 043 B 1 s
105.354Z 76 FH T8 A4 1) [ 5 %% 7 7.5544
JOA TR I E T 9 720.1312 1) o5
S 1.16%. AL, BIE202240 K, AF]
T & & A T L 7% 4:463.912. 70 . B4k
E, ~A Bz REGIRAL.

3. FARLM

(D Fra#ER

2020 - 2022 4K, AN &) BT A B B B4
¥, RELMF B LA, RyBAlEfY K
BARS &R X,

2020—2022 K, A R HTA R s FFEEY
K, FEHEAHK 759%. HE 2022 K, A
" A H R3S 4049.92 12T, WAV K
3.11%. FTEEM T, KA. AL, JE
. Hthze &, BARAR. ROANE
F K AN 2543 ) 7 2.87%-5.65%.-0.32%
-1.39%. 29.07%. 24.04%7F1 40.07%, ZRA
R AR FEAE A D HE AR A o ELABK

(2) ffi

2020 - 2022 K, /A8 AAMALKS T

B, et SRR FHK,; BRGES AREF,
1 5 HREMARIAGT S H £, RRIFLRIT
KRR EE.

2020—2022 FAR, AFFAGEES) T
B, FHE A TR 5.66%. B2 2022 FE, /A
A UL BURAEW] R B 12.53%, 2 &) 7145 LA
TN,

O\ T REAST I R 32 B R AT B TR LR AR
FIN A4 . 2020—2022 £ K, 2 & N AT
BN TR, FHEE TR 1.10%. #%E 2022
IR, A NI EE]N  12.47%, F %
T B SRR TR S B 2w Tk ke
ok — A EE AT KR

O\ ) F A RAST 3K B R IRAGR S &
R FAT R B H A AT & 8 BE Al i Al 1
HhIE(E RIS & S K. 2020—2022 4E5K,
A AR R TR, FHEE TR
9.59%. #kZ 2022 FFJK, ] HARRSAT A
YN % 9.46%.

A\ A R AU 3 J o BRI S
P A R SR BGR . 2020—2022 4
K, AnlGEAGHKE R, FHEETRE
14.08%. #ZE 2022 K, 2wl & FE AR
W1 F% 26.89%.

B 2 2020 - 2022 K8 4-4EM (4% 12)

B 3 2020 - 2022 4 K0 &) (h SALAT K-

3500.00 :
o8izd -29.74% 76.95°
300000 054534 s
2 TN 089:30% —p-68.61%
2500.00
2000.00 245 g-4032%0 e .‘?3368: )
150000 oy 33429 34550 38.13%
1500.00 0.00% 33:42% 5
1000.00 0.00%
500.00 0.00%
- AN0EF EF AMNETF
0.00 ' “
—dEREABLLHE —— L UBEARLL R
— AL m—LERL et COALZSHRRNR —— REARE —— FRER=AAR
AR ARG, TR FARR: AL, RO L
www.lhratings.com 13
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A BAFS5TJ710, 2020—2022 4EK, AT 4
SRR K, FEEHK 10.23%. #
£ 2022 FFJK, A FE 4SS 3141.06 1276,
FERBK 18.10%. Hr, FEHA6SH S
20.54%, KM% L 79.46%, {5755 45H) LA
K% A E. NRBHRERE, SATMHER G
60.61% (il A [X 8] /9 3.00%~Hibor %4 5&
el gz 0] o R 5 27.25% (Rl i
AR [X [6] 4 2.56%~Libor 42 5 L] 3% 2 18]
Hofl A ks 12.14% b %R A X DA N
4.10%~6.16%) . /TIENBEANKRE, BN
5 78.1%. EAMSS 5 21.9%. MENERALE,
TEHEAFTE R AR S (5 HE 95.2%. M5 55T hn
F, 2020—2022 FR, 2 F G AR H
JE R AR R N, A5 AL
RPN LT, KIS AN LB T ET.
BRE, AnfSAARE B KIS N
=+,

AT ABRE 2022 4 k8] 5B A ML

F B R TR RIS 2022 4, AR R
KVEIN 252.98 127G, [FILL R % 9.90%, EER
WA 55 %% F T B 8

FIERI R IT T, 2020—2022 48, A w5 %
WAt B N IE, IR A T 44.96%, FER
B ERIA IS s R PR Es: #aiilcas HElk
FIE L E 53 50N 16.90%. 12.59%F11 7.87%,

Gl s 9 E RSt — E 4 7E . 2020 —

2022 4, A BE PR AR S 43 Al 9 19.81 44T
35.14 {2,701 4.50 1270, XFE RS K — &
2o

BRAEbR T, 2020—2022 4E, AR EN
I Z50 519 22.75%. 17.17%H1 14.71%, i
AU S F 5 A 11.02%. 6.80%F!1 5.90%,
TP 8 R 5 N 16.95%. 9.69% A1 9.27%,
B B R BT AR BB E, A
F AR R AT

%8 2022 FRAT LA E) BAIE R (B4 %)

B ‘ &
LA (B 1) 20.54%
1L 79.46%
it 100.00%

UEZS IR FHE  BESREE SRR
A i s 19.25 2.25 3.20
TRFR 21.99 2.78 8.38
B 20.03 1.32 1.77
AT 19.55 3.32 9.27

I A M HI%E, o Rl En

4. BAGE

2020 - 20224F, MLASHIARNT X, 2
8 B MAFEH K, 2EFEAERET
M B E T A HR— AN, 28] 4K
B AR ARIE.

2020—2022 4, A ENR N B E L
LB AMER . 2020—2022 4F, 23] A
B TR, FHEA T 18.91%. 2022 4,
N\ FiiE B4 523.86 127G,  [FIELIRTF 0.31%.

MIATE 3R I, 2020—2022 4F, /] 3
SBR SN TP, SR A TR 2.73%. 2021 4F,
N B SN 280.77 12T, [A] EL 18K 5.02%,

SEMMS AR KSR, B —ER B0
KM BAS e, AN SR IR RS .

E: A TRETF, ERAGMEHIERH Wind, BESFMELE Wind i+ 5
uRAE—EER
F4E R R Wind

5. WAR

2020 — 2022 &, 1 8) B EEH R RFEY:
BAN, 12 2021 FARAFAALR IS
TH;, ABRREHARALAEFTHERA;
2022 2, NG BREHRATIE K ST,

A9 NIANEAREHNL (4z: L)

www.lhratings.com

A 2020 £ ‘ 2021 & 2022 &
ZENESIL TN N 5083.62 4842.16 3656.73
LENESPLETR T N 4551.74 4801.03 3629.23
LEPSWEFRN 531.88 41.13 27.50
FEESIIL AN DT 305.64 163.87 191.66
PSS A T N 247.67 426.67 321.96
BHAES SRR 57.97 -262.81 -130.30
FRENAASHBRSH 589.85 -221.68| -102.80
14

| 124 |
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% B SIS/ 1539.36 1610.07 1570.33
%5 PR IR 1864.40 1841.11 1535.94
BR BN PSR ETFH -325.04 -231.04 34.39

FobtRR: A8 IR, BRATS AR

MEEIEHRE, 2020—2022 =, AFEL
B EMNBE TR, FHEH TR
15.19%; &EESIINERHEE T, FHE
& FF& 10.71%. % E, 2020—2022 4E, AT
ZENE NI SRR SR, 2 2021 AL
> SEN WA YN N

MIEE GBI HKE, 2020—2022 4F, A%
BIENMERANWS NE, FHEE TR
20.81%; BWHRIESNIM &M BRI, FHE
HHK 14.02%, H 2021 FEH LK 72.27%
T R A S HAE Y B S AT IR
S Z T 4 b, 2020—2022 4E, AT
PGB I 1A T 8y, 2021 R A Al 4%
I bY ek i T RE N N2y S RE o A

2020—2022 4, AW &I BRGS0
MR B R4l 589.85 147G -221.68
{¢.576F1-102.80 12 7€ .

MERIESHKE, 2020—2022 4, Aw|%
AWM AN B, FHEAHEK
1.00%, W] % FIE S ELEIm A 3 EON B
TR 4 BB ILEI B T,
EBEE T 9.24%, AFEVIHEHILERH
T ENEEE S S B4 . 2022 4, A%
PG SIS R RN, EATIE R
A7 W B R B RS oK

6. 12MRiE4T

N3] 48 B A A A R R T 48 AT A
Rik%, BEREHE. £ RI2AEHAEA
Rk Brdb = IR R Ak 2 —, 8] BARE R
FEAAMIE.

MR bR A, 2020—2022 4E, AT
BT B 7= XF  B A5 (1 R B A DL R B4
BEPON R 55 I DR PR AR B2 3 R R o B4k
B, AEEIRAEGTR R R IR .

MKW R bR A, 2020—2022 4E, A F]
EBITDA X} 7] 2. UL & EBITDA %} 4= 345 55 (1) 78
HREERM R L. BARE, AFKIEGTE
PR IR 58

A 10 oS AR AR AT

HE TE 2020 4 2021 4F ‘ 2022 £

MALE (%) 117.45 122.02 131.32

3 ) ~ AR (%) 41.39 40.01 47.16
R Al AE J Fbs —

ZENERN AL (%) 4.04 0.31 0.26

PERMGETHE (D 2.36 2.55 213

EBITDA ({Z7%) 944.33 670.35 665.92

S G PAR A f545IEBITDA (f5) 2.74 3.97 472

EBITDA Fl S f5% (%) 5.96 4.98 553

Fobt kR BAE TS ARIE A 3] W S-4R 38

STAMELR T, B E20224F ), A %
T A RIS A F R AE A AR AR R
BN0.281270. HE20224E)K, AT AR
F 8 P SR L AR B 81402243.6512. 7T

RRVFIA T, #E20224E )%, AnLE
RV S I0,

HATHRAS T, #E20224EK, AFHR1G
T EA VR ARAT 15 5 5095.5612 70, Horb ok

A Y AR5 R #012033.4142. 7T , (6] HE R 55 IR 1
W AFAENABRMHE B A, BT RE
ESIE

7. wE) R (B ) Mt

A2 E) RFF AT A 25 FATA
FAb AT KRIE R A— A 2| 69 AE RS
RfEAE; HAEAREFBAAREREG; 2
8 REBPNPRTR K, FIEARTKEN £,

www.lhratings.com
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AR 202247 K, v W A B P L 4515457.23
fe.78, % EEREKT7.25%, 3B RHE >
Bmpr g, BEA M LR B 8 (b
87.50%). MIIRAE, 2 FAFME ™ FEH 1T
e (458.16%). HAnMNUGK (1579.32%)
AR BRI (511.71%) #Ia. #%2022
RS, AT TR 4 h445.4310 7T .

AR 20224F ), o> W AR 47 5 L %913857.48
278, % EAFEREK9.92%, Hhimzhiifi L
56.43%. MIIRCE, 2 FAH A A 3 2 i HoAth
RMiATER (h942.23%) . —4E AN BRI AER 3) 6
fit (1512.22%). KWIEK (531.52%) Fl
{77 (1512.05%) #. A AEf20224F K
PErE % NT0.69%, #2021 KL FH1. 724
ER=0

BT 202240 K, AFARIHTAEN N
1599.7512.76, B EFRIEK1.32%. FrA#FH
s, AR, BAAN. EAK. BRAF.
KABCANIE S 9 5 7.27%. 14.38%. -0.81%.
73.60%715.56% .

20224F, A AEE N 926.15/2.7C,
FE S AN 14571270, T BRIF N IR a3
(147.411270).

DA T, 20224F, AR ARMEE D)
L4 AN -199.6 11270, B IS shIl &
#i-2.9342.70, B RGN ILE TR 41144.9812. 7T

N FHPHRERETED T

A8 4k A B A HLERAR S 49 B M 2 T K A
b, EFLZE. THEEESOLARES
LR, BB IRERERIKGURFIK
T, BRATAZTIAN, AR HEREGEZ
E AR,

1. AT B2 A 5t %k

BE 2022 FK, AFAEHHB6SE 3141.06
1270, AP RAT&FUNAEE 20 12
TG, STATFRS MM K. BL 2022 K
Wb 55 Htis e, AR ISR R AT, TR

A RAZREOL T, AFBB=peR, 4
P A5 55 BEAS A Ll A RN 3157 55 B AR A bl < 0
5 H1 76.95%.43.68%7!1 38.13% - FI- 2 76.98%.
43.84%71 38.32%.

2. Kb I ZHAZL AL AT

DL 2022 4EJRIV 55 Bl R, 25 AR
AR R AT A A A ENE S B R N EM
EBITDA Xt KA 55 (R RR g o, A R A
H A S 20 B AR

A 11 A 32T M E

TiH 2022 ££
FAT RIS (27 2515.89
LEIGRNIATIRKIS (D 1.45
RAT G KR %/EBITDA (%) 3.78

E: BATIE KI5 A AR PR LATI A G N R PR 5 &
51

TR IR B TATARYE N 8) M SR 272

+. i

TR A T GE K W55 KU K £ 19T 5%
AT T ER A AT AL, A RS E 2 7
TG HIFZONAAA, A 245 (5
ESHNAAA, PHIEENFEE -
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ESEETBRBBRAD

China Lianhe Credit Rating Co.,Ltd.

A RS R AR

it 1-1 8 ZE 2022 R A RHEAARBBIR A BT+ KA ZREA 4

ia=) B R g B EA ] (%)
1 YT HBREE R H PR A ] 3242810791 27.88
2 HKSCC NOMINEES LIMITED 1906364315 16.39
3 RINEZZ AT A kAL CRRREH0O 438703992 3.77
4 kPR A BR A F] 433198856 3.72
5 e T A PR ST A F 185478200 1.59
W N5 RS IBEAR AT B F -3 414 N 44T
6 018L-FH002 7 168778848 1.45
7 AR & - EARAT- M 15 B IR R 146255820 1.26
8 o ERIE S S Rb B A PR A ) 132669394 1.14
F [ N5 ORI 4 A BR A 7] -4 G- AR 7=
9 J005L.CT001 25 125313495 1.08
10 TRINE 22 55 i Ak CHRA 8O 122230826 1.05
FA R IR 28] SRR
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EsSSEIGRIGERAE NN
China Lianhe Credit Rating Co.,Ltd. b A2 35AZ B TR BIRSE

Bt 1-2 &= 2022 FRA R RBBRLBHAZRIIE

— .

BN EC=
|

RESRR

Cohng

AR
W
palil
b

o

5
i)
=
B
G

C U0 3> EH A

a
=]
B
U

0w E XAt
O W &K=
O & KB
O W E S
@ W ¥ &
OwERSH
QW & XBEH

EHTER =lEH (BG) =ilET (BU)

NG et Oy

FoARIR: 8] 2022 FIT LR KR AR
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BSEETERHARAS
China Lianhe Credit Rating Co.,Ltd. “{’%ﬂ%;%%%ﬁ')ﬂ -i_i'ag}\j:g\%

Bt 1-3 8 ZE 2022 FRAMBAURRDERAF
FERHAE, FEMIEEBEARREMEZZETAGIER

F5 S £F | i R (T70) HHAL
1 IR R JRA R AT ol AR 600000 100%
2 JTIM TR A TR 7] J7IH AR 5000000 100%
3 EHETIRH A IR A L ART 10000000 100%
4 e TIRHA A TR A 7 Jext AR 2000000 100%
5 Mol TR E A PR A A il AR 60000 100%
6 REEN TR = IR A H FR5E AR 300000 100%
7 BRI IRNR A RAF BRifg AR 10000 100%
8 BT 73 R AT BR A 5] JZi AR 1200000 100%
9 FEM T TR RA IR A E Ha g AR 20000 100%
10 W TR A I A LA E ] AR 10000 100%
1 B TIRHE A TR F B NEN T 150000 100%
12 IRH TR A R 7 Gisl| AR 100000 100%
13 TW TR AR AT T NEN T 150000 100%
14 H TR A R A F He AR 200000 100%
15 AL ) B 7 A R A R ABT 200000 100%
16 KA FTR A IR A PN:H AR 390000 100%
17 TR R LA PR A R TERA AR 100000 100%
18 KETIRHE AR A Kt AR 30000 100%
19 KBRS TR AR A A K& NESTE 50000 100%
20 R & TR LA PR A & AR 30000 100%
21 K TR LA PR A ] PN AR 100000 100%
22 H IR PR A Hi AR 20000 100%
23 Tikt (R AL ERAR A AR 500000 100%
24 BT IR = A PR A Ewid AR 150000 100%
25 Tikb (ER AR AF GilN NESTE 100000 100%
26 P iRk A IR A R [ AR 20000 100%
27 SR R A St AR 100000 100%
28 IR A IR A = AR 40000 100%
29 TikE GHrgE) kAR AR 5 EART AR 100000 100%
30 WHLHTF R = IR A B T YNEM T 1300000 100%
21 FEWITTRL G = A PR A ] FE AR 60000 100%
32 PN TR A PR A R 70 AR 10000 100%
33 M TR A PR AR FIH AR 100000 100%
34 TR TR AT BR AT M AR 100000 100%
35 TR IR A R AT e} AR 100000 100%
36 I PRl R A B A ik AR 10000 100%
37 WM TR AT R AT M AR 20000 100%
38 220 A A AT PR A 7 220 N 100000 100%

www.lhratings.com 19

o


http://www.lhratings.com/

SEETERMHBIRZAE

China Lianhe Credit Rating Co.,Ltd. \:P _,E;E]E%@_ig-/fg)a}:‘] 1}%*&%
39 AFHETIRMEA PRA AKRE AR 50000 100%
40 LR A R AR il AR 100000 100%
el KT R A R AT Kb AR 19000 100%
42 WL TR B 4 53 A PR A IRAl AR 3650000 100%
43 TR AT IR A 7 T AR 20000 100%
44 P TR A PR A R 2P} AR 50000 100%
45 YLV JT R ek B AT IR A 7 M AR 100000 50%
46 FENTTRN G P I R A IR A T FN AR 100000 100%
47 BRI IR I R A IR A ] R AR 20000 100%
48 W IRIE T B R A I IRV AR 100000 100%
49 A3k TR 5 A BR A ) .3k NG 10000 100%
50 TR AT BRA ] | AR 100000 100%
51 SO Rk A R 2 7 M NEN T 20000 100%
52 s 7 R A AT PR A 7] I ot ABT 100000 100%
53 vane O\gr)?'ggsar!?/vffr::]tirg rolding TFEREE e 7500 75%
54 Ti 7 R IR 5 AR AT BRA 7] wIN AR 1178469 56.06%
55 VRYI T TR AR %57 B 24 ] 3| ABT 50000 56.06%
56 TN T R AR %57 B A ] Il ABT 5000 56.06%
57 FREE N TIRMIL AR5 A IR A = e AR 5000 56.06%
58 Ll TR AR 5 A7 R A ) il AR 5000 56.06%
59 MR RN EH A R A A AR 12000 56.06%
60 TR RS A R A E iy AR 12260 56.06%
61 LTRSS F R A ] Jent AR 50000 56.06%
62 KEETIRMINE RS AT BRA ] K AR 10000 56.06%
63 BRI R % B TR A LR AR 10000 56.06%
64 FRAES TR R % TR A A AR 100000 56.06%
65 FRI T TR 554 PR A 7 Wi AR 12000 56.06%
66 KA TR IR S5 A R 2 K% AR 20000 56.06%
67 YN T AR R IR A ) wII AR 100000 56.06%
68 CWVS Holding Limited TFERL RTT 1 65%
69 B B R 45 S A R A it AR 212500 56.06%
70 HREA B R A R A M AR 62100 56.06%
71 JiRHhE (FHE) A IRAF i e 6309217 100%
72 JIRHENE (FHE HIRAF s EH 490000 100%
73 JiRE I GRS HRAF i e 90000 100%
74 FREET TR AT A IR A A FEE AR 20000 100%
75 Vanke Holdings USA LLC eS| %70 972501 100%
76 PR RN LI 1 b B A X R AT BRA 7] LS AR 1100000 100%
77 TIRV R AT IR A ] Lifg AR 35968000 75%
78 BRIETTINE A BEIEARA R Bkifg AR 5000 100%
79 A1l B2 AR A BR A # W AR 127334 100%

FAPRIR: AR, BREFERE
www.lhratings.com 20

A
O\AM N,


http://www.lhratings.com/

ESSETHRGERAS

China Lianhe Credit Rating Co.,Ltd.

R R R RIS

it 2-1 EEMBSRIBERIER (&5 242)

W 55 B

WEEE ™ (Lo 1954.11 1494.01 1372.32
BRI (20 18691.77 19386.38 17571.24
A #R & (276 3498.44 3927.73 4049.92
RS (270 829.13 586.22 645.17
K% (2o 1756.13 2073.43 2495.89
EH % (27T 2585.26 2659.65 3141.06
ELSIRN (278 4191.12 4527.98 5038.38
FEEH (278D 796.76 522.23 523.86
EBITDA ({Z75) 944.33 670.35 665.92
ZEMFNER (4o 531.88 41.13 27.50
I R =1

BB BB i (VO 167.01 116.50 82.04
17 B e i (U0 0.31 0.34 0.41
R R EIRE (UO 0.23 0.24 0.27
MEWALE (%) 112.69 102.49 64.21
EREZE (%) 22.75 17.17 14.71
MEAWHE (%) 11.02 6.80 5.90
FHEI R (%) 16.95 9.69 9.27
KIS AR (%) 33.42 34.55 38.13
EER S AR (%) 42.49 40.37 43.68
TR (%) 81.28 79.74 76.95
WEF T iR (%) 71.73 69.80 68.61
Mt (%) 117.45 122.02 131.32
A (%) 41.39 40.01 47.16
ZE WMt (%) 4.04 0.31 0.26
BRI () 2.36 2.55 2.13
EBITDA FIEf5% (5 5.96 4.98 5.53
4RSS IEBITDA (f5) 2.74 3.97 4.72

E: L ARE TR E SAR I BRI EAEEF, AOEENER, REAGLAL, HIBART; 2. BIGE a5

k. —F A BB RIS R A AR, RA TR EAAE; KPS Qs RAmR. 24T

E &S
TR NG FIR, BRI

fid; L& B BIRAT R A6 48
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ESSETHRGERAS

China Lianhe Credit Rating Co.,Ltd.

R R R RIS

Bt 2-2 EZMBSBERMIEIR (3 AR/ FNE)

WHE 2020 4E 2021 4E 2022 4F
W 55 B
WEEE ™ (Lo 924.35 502.96 445.43
BRI (20 4814.26 5088.12 5457.23
i #R G (66 1473.34 1578.89 1599.75
RS (270 698.01 439.73 459.94
K% (2o 1060.33 1341.05 1680.73
EH % (LT 1758.35 1780.78 2140.67
N (ot 70.71 63.87 26.15
FEEHT (278D 409.85 249.46 145.71
EBITDA (fZ70) -- -- -
ZEMEFNER (4o 436.31 -197.91 -199.61
I R =1
HEFPURRE I (DO - - -
I R A (VO - - -
S R B E (VO 0.02 0.01 0.00
AW (%) - - -
EREZE (%) 95.67 98.58 97.89
MEARE R (%) - - -
FHEI R (%) 27.82 15.80 9.11
KIS AR (%) 41.85 45.93 51.23
EER S TR (%) 54.41 53.00 57.23
B (%) 69.40 68.97 70.69
st (%) 185.02 203.13 219.36
HEE (%) 185.02 203.13 219.36
ZEWemah it (%) 19.13 -9.13 -9.17
WeFPIFS L () 1.32 1.14 0.97
EBITDA FIEf5% (5 - - -
4RSS IEBITDA (f5) -- -- -
Er S R AR RE
FTHRIR: 8 FR, RETERELR
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ESSETHRGERAS

China Lianhe Credit Rating Co.,Ltd.

R R R RIS

BiifE 3 EEWFZETE LN

RIRBIR HEAR
EKIEFR
iR R AR
FEPEE AR | (D 240 WKEs CRI- EHD 1 E1x100%
I NAEE SR | (2 nFEE: R EB=[(AHIET n F)N (U(n-1)) -1]><100%
FlE AR AR
LEYEIERR
B EBRURFE UKL | BN 25 RESCU 35 A+ 25 IS S A +F 1 RSO 0T )
FIRFERE | B R A T 17 R
SRR R | B BN B
MEWNLL | BRSNS S U BN RGBS N <100%
B FFEHR
REAWEER | GREREE+ 2RSS D [ (B BB+ KRGS+ 6% =<100%
R | 1R FEITE AL A <100%
ENANEZ | CEMLBWN-ENE AR 4 KB 18N <100%
RELEIERR
PR UG | 0GR BT T <100%

WERE R | (G- TSGR & R 56D [ RS- TBGR -4 R 567D <100%
IS R A A | A6 (KBS -+ 6%+ H ) <100%
KBRS B AR | KIS CKIIFS+IrE ER 2L <100%

ALRLEZ | LR R BT & L <100%
KEMERBE HiEtr
EBITDA F| B 544 | EBITDA/FI S 3 H
45155/ EBITDA | 435155/ EBITDA
FEHRE R B S11RAR
WMENLE | Fah B F=A TR f i & 11 ><100%
WANELAE | QRSB &TH-1750 s i 61t ><100%
ZEIMSRA AL | EE TSNS IR ER ) 757 A TH><100%
MEHMGS L | BB =55

/N |

S5
SO

\ N

=
]
L))

W AT =18 T W 4+ 22 5 Ve Al 08 7+ RS S48 + R WS It % R ) S A S 4
J A5 2% = AR R 22 2 P Rl A7 5+ — 4 P9 BB IR B0 675+ A S + A o 57 55
KA 55 = R+ BT B3+ R BT 57+ LA A 52 2%
A ER TS5 =5 B 5+ K T 5%
EBITDA=FIE L 451+ 2l AL A B 32 tH+37 [H+ 4
LSS H =B AL RS S i+ 38 LRSS
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BSSEETERGEIRAT
China Lianhe Credit Rating Co.,Ltd.

R R R RIS

Bt 4-1 ERKEGERAFRREREX

PRG0S R KNG HERRIS =%, 5% A: AAA. AA. A, BBB. BB. B.
CCC. CC. C. R AAA T, CCC & () VANELSN, H—MEHELTH “+7 “-7 fF5i7
T, NI S B T A E

HAE HERFT SR TP Sab 22 10 m AR X HE T, 15 F S5 20 v 2K S e 1 3P40t
GOELIMERIZ D m, (EAHERR S S SR PR SR AT e

HARSRBEE RS IR &,

EH%E% X

AAA BEEMSS RE IR, FEARRSZARE GBI, BLMRRAC
AA RS IIRE IR IR, AR ETHAE N MA R, BLAMAFRIC
A LTS5 R JIR, B ARG TR IR, ARG
BBB PGS RE ) — M, ZAFIETFIREEBOR, HAME— K

BB BHEGSRE TS, RAMAETAER MR KR, SLAMEE S

B BHEFSHIRE VB T RAF A B, MRS
ccc L 55 I RE IR T RAF A UE A, MR

cc TERS ™ B LN W] SRAGORAF LD, FEARA R RIEREIE 51 55

C AREREL 5

itk 4-2 PREGSFERAFRRERZX
B A W03 P K 5 (3 P S U L A SR A KM T2

Mt 4-3 FEREBRERENX
P2 R SR P S0 R R 4 22 A A L7 1D AT RERE R VAR PP 038 3 43 9 IE T 1T
Ras . R

WRRE #X

1EMH TAERZ AR, RARAG G T AT REEBOR

FaRE EHARDLARE , AR LRIF (5 AT REME R

il AR ARIBIR, ARRAF PO R KA BEVERCK

R PRSI S0 B 3% 1 S RE PP At RSRAG SR T BRI R Pk i

www.lhratings.com

24

S/

Y74

'm

NGy


http://www.lhratings.com/

BESEETGERNERAE ..
China Lianhe Credit Rating Co.,Ltd. P 4 Z3EAT B P RIS

BEA-FAZ TRAE R A FRNE) X T
75 F44> b BR Ay AT TR/
2023 5B % = B0 B 245 09 SRIF IR R s HE

AR AR S M BRI 5 S PP B A PR A7) LU falAk “BRG 557 ARl
SR, R RS RAE A GT0UE P2 RO A R LT ER BRI, BRER VP04
7€ SR ER VPRI A 2 IER R TR LR

JIRMEN AT AT BR 2 7] CRUR AR “ A7) NAZER A G5 BRI VP BERHE L 2L
RPBF FERARRBRE . BRG BUER %A S M B BUR ZOR M BT P & [R1 20 € A2 A 3
POV ZAT RO 58 R BR P AT

B0 ) BAS S (I U e 2R B RARAL, U A T REX B A W) AR S (5 TS D
BRI A BRI, 51w NS RE R B A5 T IR A S TR

BRE PR V) G St A w2 e i BUIR DL . AN 8 B R A I B A R A5 2.
U R IAT KA, Bl B AT REXT 53 2w BOA B I00A5 I PP 27 2 AR R F) I
RERERAEATLERHE, R EAT N, HSCrihson B e P gR, oM
ERVPAAR T, LB BOR SR MG (R 205 002 S35 R BRI PP 15 Al

5T FI AN SN SRR ER TP SR, B LI E IUE . RAEIP RS RIZ0E
HARKE I, BEA B AT DAL IR B R
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