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KA TR ERALFRIE QR EE
eI BES,

A FIARYE AT IR B85 [R5 S 1t
fiti 25 ENH DUERT BT K22 BE S22
LR, 2020—20224F, A w1HTF LIHAE B
N, AR THARA BT . 20224F, AWFE
KNS5 Tt 2 AR [E T F£52.0%, 56 %
FRITHRINI8L.7%;  FF AW 55 SEBLR T it 25
A EE I K1.6%, SERCFEITTI193.1%.

&3 ] BT IR R (B TR KD

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

FERE S AU T H J7TH, BEAEHTT LI AR
NREANR THAR RS, BIE20224F %,

AFTERTH ST A R EY T
20.32%; LRI I H St A g AR 293593 75
K (RERTHE R AR 202277 T5°FJ5KD 6
Ah, ARESE T —HIEWSGETH, %4
AR 2t ST AR AR 2940375V 7 K
B3| FRTERE . U R IR IR SOE I A —
EMRB T &K, AREE—E IR
JE77. R, AREAEFRAE— B, &
FRAEATIE AT G AE 7 R

(3) Hr=ay o

28 S AR T B HLALT =, it
s LB, FIEASE) RS TRIBEKX,
TABEBNEH R —F 3. 2021 Fl
R, FATRIG RS, N LA THESFR
E¥oh, A& TR LS4 HARA FT T .

£ BE 20214 T 22 4 BASK 55 4b ™ 117 35 KR
B 5 A m S I ISR, 2020—20224, A
A4 DR A) B TARIEAE R R, &MUk
B BT, BRI S BUR T T . 20224F,
N ] SEIL AR L B THI AR 2630 75 T 7K, A 404H
B & 4170124 75, 43 ) R BT B 30.9% Al
33.6%. 20224F, AFEHESHIEM %, A,
Kb, Brid REES24 Mg s —, fFE
PR BB AN TR PRBHEE LA T HE
L TERUMN. TR, M. REE. H B9
AT HEA 2 =
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202248, ARG RRTEENCE
REEH AR GBI, TN RN
Rt .

R4 N3] BT L

WH 20004 | 20214 20224

AR ERR IR 4667 3808 2630
ENEHEEH (L) 7041 6278 4170
BEBM O 15086 | 16487 | 15854
CERGERER T FITK) 4919 4674 3362
CUEERE R EH (L0 6982 7108 5300

TR R A IR, WA TlE

MAHEE XK, 2~ ]300 H X 3704 B A
RN I, BENS PRARIX A h B 8 J] 228 1Y
oM o

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

. 656%  132%
Llpliee EH R
6.52% 24.92%

i i
950%

e e
4.80%

IErEE
13.68%
LisEE
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. HAbkg

2B AL T RT RERS B, 2T 5R5
Y 5-5FR LSRR E Y RIFE, ALK
T2BRE, FFERGT A8 BT RA BAb
oo

(D Ynlss

N FEYNE R S5 55 E BT 7 A F A
W= 2 B RHIR S5 e i A BR 22 =] CRAR fa i
“HWzE” fiitiaE. ArRcairalsT
AR P LT

20224F, i SEVE MR (BT A ]
A FF VG A DLSORE AR R B AL EN RN ) 303.2
255, K 26.1%. Hr, HIX %0 fEE
W RIS RN167.512 76 (555%), [FIELIGH
24.4%; T A AT A3 () 25 A RSN 111,812
g6 (537%), [FILLIEK28.3%; AloT (N T
REIEC) K BPaaS CGIRAFERMARSS) MRk &
MR 25 RN23.912 78 (58%), [F] L1 :28.8%.

(2) MFEEE

AFET “HE” ReEgKREHAL
EHRHERT, R NI ) H R LR A R AE
MR%. 20224F, ARIMFREEIS (HIEHE
T H DS E I N32.412. 78, [ 36K 12.1%.
B 20224F K, »~a) iz s B A FiE 521,51
Jilal, R 16.66 7710, M55 A = 4 [E 34
AT, TR EEAEIL S RIS T R
IS 26 I T HE44 1T =

(3 wlEEiEE

AEIEN L7 N5 b =& g R LY
Huley X EDEN SRS . BN
FRAE (BURERR “Ep R NAF T
FEYNEIE R 5186

B 202240 %, AR RiRl 2424wk
T (138N X kI H D, #5H £11227.7
J3F 77K s A A A 2 e o A S T AR D 365.4
JPT K. Hodr, BN SR Bt I 1024 B
WIH (Fr23 Xk, 29N 0= 4 H
PRIRH ), @IEANS68 Ik #klhFifE
RS N124.4 75 F 5 K.

20224, aElmEklkgg (FAEFERITE)D
B N87.2127C, [AIELIEK14.3%. HH, B
IR AE B w1 H BN 54.812 76, [F]
b1 K:4.8%.

(4) VR iEiRss

TR R AR AR (CURERR “Jidh
YR ) R F R IR S B — AR AL A
R RV 6. 20224F, AT 5k
HRIHE) SLBEY 3561470, K
17.9%.
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20224F, iAW A3 bR e, T
FGTEIIARA ST T 7K 1044 HEE X (55
MNFAIREGTUH), PR GEEAmAN3T
K HFILIE AT Rr A G s AR 1325
JiKe #E20229)%, Rt H Ay A 5 g
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

A5 20224 FI 47 Ak ) 2B R L

(¥#45: k)
FRARK s B AR R REFRAER

L4 L4 L4
LA 0.36 0.28 0.21
{RF K 0.26 0.22 0.20
BraE 0.41 0.33 0.23
Y| 0.40 0.33 0.27

E A TRTFrb, EAASAEXHIER A Wind, BAFES Wind 5
oA E—RER
AR IR Wind

5. RAAKE

20234, waE P RIFRMER T, BERA
¥REERPERES.

2023 4, ~EPR E L E SR T R T R L
/ﬂzl

—RARREE 24y, BT IS
TR, DREFENTR M, RREEUILfissait, &
R R T2, B g RMERJE

TRMEESEAS IR B RFIE
#H, SWiRPRE. 5% FEPRE, 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
AT 5 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 12756, FrAila 4049.92 /276 (7%
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., D) RFRLAEK, &
FE R RAREARAK, BARE =R ERIT.

2020—2022 FAR, AR GBS T
W, FEHEA T 3.04%. BZE 2022 FJE, 2
A A IR BT R 9.36%, FELRIT
BRI, AR AR BB N

www.lhratings.com
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F 6 8] R MR

2020 £R 2021 £ER 2022 ££R
SW (Z7D) il (%) &M (L) | Atk (%) | &8 (2 il (%)
BB 15473.87 82.78 16002.68 8255 1415356 80.55
T4 1952.31 10.44 1493.52 7.70 1372.08 7.81
HABRIYGHK 2494.99 13.35 2660.61 13.72 2726.95 15.52
e 10020.63 53.61 10756.17 55.48 9070.57 51.62
B2 %11 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
Agpdst.| 18691.77 100.00 19386.38 100.00 17571.24 100.00
Wz f 13174.93 86.72 13114.46 84.84 10778.02 79.71
AR R 2956.85 19.46 3304.11 21.37 2892.16 21.39
HoAth AR 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 |2t 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
il dsY | 15193.33 100.00 15458.65 100.00 13521.33 100.00

E: KRR S RAEEAAF AR ERRK S ST, AERAE b RIEEA A E ERHR AREFE

FAL R N SRR, BROFIE R

2020—2022 AR, AwEHTEERLE T
e, FEXEAE T 16.17%. #ZE 2022 F)E,
A F) B B BT N FE 8.13%, H AT
AR b 99.28%, HAth 67 T % 4 i b 0.70%. 4R
ITAER P &G 2R % 408 27.83 1476, 5
TR %4 2.03%. &% 2022 FFJE, A A FilE
W BT 44 463.9 1478, 7 17 T 554 1) 33.81%.
BZE 2022 FIK, TR EXREENY
133.45 147C.

o5 ) oAt YR 32 AL FE b R AR
UE4s s BT B A SR AN IR S 1578 Al
K. 2020—2022 K, ) HoAth B R4
WK, EHE AWK 455%, HE 2022 F)E,
AT HADRIBGREEYIIE K 2.49%., o, 4%
5 5 7 VASE I A R AR BUAT 4 oAt NG R
BATE A E 9.21%, R E K. WKIRE, 1
VLN (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 A H A RIS, X 2 ] 5%
SR —E 5 .

2020—2022 K, A RIS TR,
I A T4 4.86%. % 2022 4, A7 1%
R T 15.67%, 2R 58 LI H 24T K #
SRECITH Wk BT, Hp 25w TH R b
10.81%. fEEFF K =il 76.65%. I K™
i i 12.32%; A\ 4% B T A A RGN T H S
Brag St 0L, %I AR e AT AR S e
o IH THE AR IR AN e, #E 2022 4
JEE o8 ek JER S BT B T R 2 G AR D
iz HeE 0 H Bt AN #E 4 51.39 14T,
i 7 B2 K AR A 0.56%

2020—2022 R, AR BALHR BT Eh
T, FEWEE T 447%. B E 2022 4K,
A IA A TR T B 10.36% o e HR6T
EE AR G 46.77%, SRS AT S
Et 53.23%. #ZE 2022 SFJE A F AR AL
Bt BT THRIEEAERS 4.09 127G

A F PG R i AR T B . 2020 —
2022 FEAR, A TR R K,
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A K 11.03%. % 2022 FE, AF&K%R
M 5 U= B AE A HE K 14.68%

BAE20224F K, o~ F] BT AL AT AU IR
PR B P2 A 11204.2002. 70 CRFRIRATAE R &
A 10 52 PRAT % 4:27.8312. 7T « FH T 334 1)
F#1763.3542, 70 « Fl T sfCHRA B4 02 1 s
105.3544. 70+ FH T s 4R 11 [i] 2 % 7 7.5544
JCATH T I TR 95=0.130070) ,
ST 1.16%. thAh, #AE20224F K, A H]
T T B 4 rh R THAS I 45 55 42 463.914 70 A
E, ~A B2 REERAL.

3. FALM

(1 FrA#ERGE

2020 - 2022 4K, A8 Fi R A A B H 438
¥k, RBELMFBLEAR, RHBRAEFY K
MR AR R K.

2020—2022 K, > 7 Fr A # A a6
K, FEHEAHK 7.59%. #E 2022 FE, A
H T RS 4049.92 {270, BAERIH K
3.11%. T EN T, KA. BALR, E
. Hthgr &k, BARAR. ROBANE
FD B AR 2 50 3 o5 2.87%.5.65%+-0.32%.
-1.39%. 29.07%. 24.04%F1 40.07%, FAA
R RSB AN BB AR BES f HE R

(2) ffit

2020 - 2022 F R, A3 R ES T
B, 2 5 IARRFHE K EARFESRREF,

R FHARLEAPA R I 5 A £, RBITRRITF
HRRR L.

2020—2022 FK, A GBS T
B, FHE A TR 5.66%. B2 2022 FE, /A
A U BEAEW] T B 12.53%, 2 =) 71 fit LA
TN,

O T RLAS R 2 R LA R TR TR AR
FIN A4 . 2020—2022 £ K, 2 & N AT
AOREN N, FEE TR 1.10%. 8% 2022
IR, A NI EE]N  12.47%, 3%
B S g TR I e o m) ToIK i
Tk — A EE AT KR

O\ ) F A RAST 3K B R IRAGR S &
VR R SR I oAt AT & B S Al ki 1
HhIEAE RIS e & S . 2020—2022 4E5K,
AT HALRATRFFSE TR, FHWES TR
9.59%. A% 2022 FJK, ] HAR AT A
W1 T F% 9.46%.

A A A R A 32 B R N\ I s
FEE A TR ISR IS R . 2020 — 2022 4
K, AnlGEAEHKE R, FHEETRE
14.08%. #ZE 2022 K, 2wl & FE AR
WIN % 26.89%.

B2 2020-2022 A& MES5M (45 L)

B 3 2020 - 2022 4 K &) fi AT KT
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3500.00 3 07% 35009
3000.00 30
2500.00 20.54% 25.00%
2000.00 2000%
L
1500.00 : 1500%
1000.00 10.00%
500.00 5.00%
0.00 0.00%

INNEF MW EF ANNETF
V= Vilis/h Niss/

— AL e—lERL et SRR IENARNR

FHRR: N M ERE, AT HE

90.00°
00
0O O=83-28% 19 74 7
80.00% 81230, 23130 o 76.95%
it i - e Jorgpis
:;‘5 il il wOT U —-63.61%
& V °
&
U7 - 1
0 O, 42408 40 37% el -og 63:;
WIUUR b 4 —
s —33.42% T345%% ’
JVUVAR
AN O
Py u»cﬁ
1N f\:'\‘._
VUV
00N
0.00%
ANNE T AMNIET ANINETF
LULUSN PALRS o, 8 Vissn

—— A ERERETUHE

—— R AT

Fr R A MR, B AR

A BT, 2020—2022 4EAK, An4
SRR, FHEAIEK 10.23%. #
£ 2022 R, A FEAis% 3141.06 127G, B
AR K 18.10%. Hd, EI6E% L
20.54%, KIS L 79.46%, 1574545 LA
KIS N E. INBTRIERE, RATHE
60.61% (il % AR [X 7] 3.00%~Hibor %2 &
et gz 6] o SR f7 27.25% CRlB5
A X 8] A 2.56%~Libor 444 5 bl 1% 2 18]
oM K 12.14% CEL % R A X AR
4.10%~6.16%) . /IEANBIAMRE, BEANGTS
5 78.1%. BEAM5iSS  21.9%. MRS,
TEHLATTE BT (@ o Lk 95.2%. M55 FEAR
F, 2020—2022 FR, 2 HE] G AR #
JE B NI RS N, A S BEAL L
WA BF, KIS AL ERIEE BT,
BRE, AFFSAEE KIS N
*.

AT BRE 2022 4 k8] SRR A AL

HAMR ‘ i
LEDR (F 14 20.54%
14EBLE 79.46%
&t 100.00%

THARA: oo Ve, Wb 15 B2

4. BAGEN

SEMMS AR KSR, B —ER B0
KIP AR 5155, A ErH RN ALE

2020 - 20224, MEALHIENT K, 2
8 BA AT LR K, (25 FEMAERFT
B RO AT AR R— AN, 28 #R
BAREARIE,

2020—2022 4, A BN B SO
WG MRS« 2020—2022 4F, 23 & FjE 5
Wi sh TR, FIEA TR 18.91%. 2022 4,
oy )Y S 523.86 14T, A EE$EF 0.31%.

MR 2% &, 2020—2022 4F, AT %R
SR R, IR A T 2.73%. 2021 4F,
N H) 9 LS AICA) 280.77 127G, [A] EL 3K 5.02%,
F R R I AT, 2022 4, AW T
VAN 252.98 12,76, [FIEL R F% 9.90%, FER
WA 55 %% F R B P B

FEA R T, 2020—2022 4F, A F#EE
WAt B N g, EIE A TR 44.96%, FER
B IERIA IS S T PTG R Ptiicas 58k
RV ) B E 2 751 16.90%. 12.59%411 7.87%,
o s g ARt — e *h e . 2020 —
2022 1, ) BE PR AE AR A5 N 19.81 447G
35.14 A2 JCH 4.50 447G, XFENANEE i— &
2l

B R FEbR 7T, 2020—2022 4F, AFE
FEZSY 5N 22.75%. 17.17%F1 14.71%, *
WA S 24 5 11.02%. 6.80%7F1 5.90%,
R PR 3 A 16.95%. 9.69%F1 9.27%,
B B AT BT AR BB E, A
GIRGRAIEER N =Y i
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A8 2022 FRFIAT LG BAE AT (B45: %)

UESRIAR EME | SRREE SRR
T s 1 19.25 2.25 3.20
TRF R 21.99 2.78 8.38
W E 20.03 1.32 1.77
A 19.55 3.32 9.27

E: A TAEFatk, ERAGADALE R A Wind, BEAF1E5 Wind 5
o pEE—RER
504 SRR Wind

5 IAER

2020 — 2022 $, N8 BB E DR AL
BRN, 122021 EARAFNAALR IS
Th; AAERFFHREASH G EHR;
2022 S, /8 BEREHRARLE D B RN

%9 NANEATHER (45 1L7T)

mH 2020 £ ‘ 2021 5 2022 £
LEWEIMERAN DT 5083.62 4842.16 3656.73
LENE BB ER T/ 4551.74 4801.03 3629.23
LENESREFH 531.88 41.13 27.50
BRI SBEIRN /N 305.64 163.87 191.66
BT T 247.67 426.67 321.96
BRES PSR EFH 57.97 -262.81 -130.30
B R ESN TS WRF R 589.85 -221.68| -102.80
% GBI/ 1539.36 1610.07 1570.33
BHE BT 1864.40 1841.11 1535.94
FREIN PSRRI -325.04 -231.04 34.39

FAt IR AR, BRATIEER

MAEIEFNRE, 2020—2022 4, AFL
EIHIERMANBE TR, FHEE TR
15.19%; &E SIS T, FIHE
4 R 10.71%. %:F, 2020—2022 4, AT
SE GBI SRR SR, (5 2021 4L
RGN RN T B

MIEFIEFN R, 2020—2022 4, A #
PN I N BB TR, FEE TR

20.81%; #BEESILER HEEIGEK, FE
AR 14.02%, Hrb 2021 FE R ELIEK: 72.27%
FERIAF T A 7 J HARE A AT IR
S Z T 45 E, 2020—2022 4, AF]

VRSN SR A Bk, 2021 FEf A 7
AR B R T RE L WAy SRE S e a

2020—2022 4, A\ B R IE s aiE e
(PB4 A5 )2 589.85 {47t -221.68
2. 56411-102.80 12 7T «

MEGEFKE, 2020—2022 4F, AF%E
RGN ERMA B, FHEGHEK
1.00%, A& % FG ISR E B NI
R I B BT AP B AR R R
R A T 9.24%, A FIEVHEEILA I H
F IR AT B4 . 2022 4F, A%
GRS LT AU HO RN, FEATE T
TR BeRt BT BTy K

6. {2Mr484%

23] 48 IR AT $8 AT e KRR AR AR £
RRZE, BEAREWEB. £ RIANNEHAEA
Rk B3 = IR R Ak 2 —, 8] BAREf A
FEAFARIR .

MG EbR A, 2020—2022 4E, AT
TBN BT PR BN A R DR B R B DA R B4k
BE PN 55 AR PR AR B 3 R R 4 B Ak
E, AFFEAEGTRR R IR,

MKW R FRE, 2020—2022 4E, AF
EBITDA X} | & DL &z EBITDA X 4= #5157 45 1) 78
MREERM R L. BARE, AFKIEGTE
PR IR 58

A 10 oS AR ARAT

HH WH | 2020 4¢ 2021 4 | 2022 4

MR (%) 117.45 122.02 131.32

B . B IR (%) 41.39 40.01 47.16
KL GiRE T 4R AR — —

KENERAN L (%) 4.04 0.31 0.26

MEFIGFLL (F5 2.36 255 2.13

o 5 EBITDA ({Z7t) 944.33 670.35 665.92

KA Re T 4aH
L5 45/IEBITDA (f%) 2.74 3.97 472
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EBITDA Fl S %% (%)

5.96 | 4.98 | 5.53

FAtRIR: BRATASARIE A8 M SR 22

X AMEAR T T, #E20224F )68, AT FedE
EF AR ERE AT REE A AR R
HiN0.28127C. HAE20224E K, AT AR
TR PR LR AR B 8142243.6512. 7T

RRYFVA T, #RE20224E 8, AFTE
KIFva PREEFEI

HATFMS 7T, #RE20224E ), A F G
FEAEARAT 5 B2 5095.5612 70, H ok
18 FH (P42 5 42 4512033.4142, 78, 6] 2R 5 JE 13
s AFWENARRIHIE B AR, mhs R
ST

7. NGB KRB (BEAE) ) M EaH

8] RIF AR KA £ RARVA
Efb ATk, KItEFF—F N 2| ey aERS
AR AE;, IAEERBETFELARERTZ; A
8 RFPANMER K, FIEAABTKRE S .

B 202240 K, s WA B 7 L 4515457.23
1276, W EFRBKT.25%, T8 ARE>”
W e, WA R LA Bl B O E (O
87.50%). MIIRE, A FIAM T3 B h 1k
MmoEd (458.16%). HABRUEK (1579.32%)
MK BIAFE S (511.71%) ¥R, #%E2022
NS, A A AR GR T % 450445431070

B 202247 K, o> W AR 471 £3 L 4913857.48
1276, B EERERK.92%, HAfshffk b
56.43%. MIRCE, 2w AR A7 o 3 2 H H At
RifTER (1542.23%) . —4F N 2R 3h 11
fit (512.22%). KGR (531.52%) FRE
iz (1512.05%) H. 2] AR20224F K
HPE UG NT0.69%, FE20214E K IRTHL. 724
B Ao

B A 20229 K, AR AREHAHFN AN
1599.751Z7t, B EAFIRIEK1.32%. BT A #H
i, AL WAN. EAR. BARAR.
KA BCANIE 2 5 5 7.27%. 14.38%. -0.81%.
73.60%7115.56%.

20224, s AEIAFENIN N26.1514. 7T,
FIE S AN 1457214270, T BRI NI
(147.411258).

AT, 202247, AFAMEETES)
L& RIS AN -199.6 14270, #E VTG shL &It
#1-2.9312. 70, & GG NI 4 iR A144.9842 7T .

L AEAPHAZERETRE NS

8] 4 ) B A ALAEAR 56 84 53t 2 T R A
b, EATLZE. FHBMESOLAHES
Y, B EIRE2TLIRGHEFIK
F, BATATIAS, A8 sHAYF BRI
LEE AR IE,

1. RPN ZEAIA R F6%0

AR 2022 L, AF|AEHB6i% 3141.06
275, AR HAZEYE AT SHUNA T 20 12
TG, X AFEfSAAHEZIAR . DL 2022 R
WA 55 B R Al AR SR RAT S, TR
EZREABRE T, ARBE~ AR, 2
HA 55 AL b RN 5 45 AL LR
5| B 76.95%.43.68%#11 38.13% | T} % 76.98%.
43.84%71 38.32%.

2. AP I ZIBAZERE D AT

DL 2022 )&V 555 o Eal, A
A S AT B A A LB RSB & RN A
EBITDA X KA 55 I ERFE I 5L, A =X AHA
H A ZE AR 200 B8 A

A1l AHFIZRALT RS W E

BiH 2022 £
RAT RG5> (27 2515.89
ZEEIGEIRNRATIF RS (R 1.45
RAT R AKHGSIEBITDA (f5) 3.78

E: KATE KIME S A A A+ BB/ AATHL AN B R KI5 &
kA
TAPRIR: BRATASARIE 8] W 44 4632
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IR R IR RIS

+. Zig

T TR m g KR W0 55 KU K f5 i 2%
AEEDT T ERE TR, A TR E A F]
TG HEFZONAAA, AT 1 4045 H
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¥ 8RR R RIRE

Mtk 1-1 8 & 2022 R AR RS BRA BB+ XA A4

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 372
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 A A PR AT - 1 5 I A B 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 005L-CTO0L 7 125313495 1.08
10 TRINE 22 55 i Ak CHRA 8O 122230826 1.05
Forb kiR 28 IR
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Mitk 1-2 #(Z 2023 & 3 AR AR AR BIRA B2AZR 524 [E]

o

i
5
5
E
&
BU

;=T (BU)
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China Lianhe Credit Rating Co.,Ltd. ‘1’%3%"%#%43@ ‘i«‘[‘f]}\*&%

Wit 13 BLE 2002 EAFREUBEHERAT
TEHHAR. TEYLEEARREETEEET AT

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 Lty UN =S 10000000 100%

4 IR A R A R Jext YN 2000000 100%

5 Bl TR AT R A il NG 60000 100%

6 HREET TR = A R A R5E AR 300000 100%

7 BRlg JIRHR AT IR A Bty NG 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% S
10 R TRl B AT R A 7 R AR 10000 100% :‘f
1 B TIRHE A TR F B AR 150000 100% <
1 MR A A M AR 100000 100% %
13 F TR A PR A F F i AR 150000 100% <
14 H TR A R A F He AR 200000 100%

15 L IR T R AT BR 2 ) B NEN T 200000 100%

16 FE TR AT B A R PN NG 390000 100%

17 TEBR IR AT PR A ] TERA PN 100000 100%

18 K IR E A IR A Kt AR 30000 100%

19 KA TIR S RA IR A Kt PN 50000 100%

20 & IR A IR A vUikE AR 30000 100%

21 KIE IR A IR A ] KR PN 100000 100%

22 T 5 IR A PR A T NESTE 20000 100%

23 TiRE GRER) A BRA S NESTE 500000 100%

24 BT 3R B = A BR A I NESTE 150000 100%

25 Tikb (ER AR AF GilN NESTE 100000 100%

26 VG2 R A R A A iR NESTE 20000 100%

27 SRR IR AT S NR 100000 100%

28 mE IR AR A =X NESTE 40000 100%

29 JTiRE CHraED AR AR 5 EART NG 100000 100%

20 WL 33 73 R A PR A 7] M ABT 1300000 100%

31 FEWI TR D A PR A ] FEW] NG 60000 100%

32 M T B AT B A el ABT 10000 100%

33 M TR A PR AR FIH AR 100000 100%

34 P TR AT IR A M NG 100000 100%

35 T IR AT IR A e NG 100000 100%

36 IR TR R B A R T NG 10000 100%

37 MR A PR AR I AR 20000 100%

38 PN R AT R A A ) N 100000 100%

www.lhratings.com 20
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China Lianhe Credit Rating Co.,Ltd. iR Z IR AT F IR RIRSE
39 FF TR AR AR VEE 95 AR 50000 100%
40 oL RR LA R AR il AR 100000 100%
M KW TR A IR A Kb AR 19000 100%
42 WL TR B 4 53 A PR A IRAl AR 3650000 100%
43 T4 TR A R A 7 T AR 20000 100%
44 P TR A PR A R apisi] AR 50000 100%
45 YL IRl ik B BB A PR A F] M AR 100000 50%
46 FEOTTRLG IR A IR A FN AR 100000 100%
47 BRI IR I R A BRA ] R AR 20000 100%
48 W IR TR AT BR A 7] WE IR AR 100000 100%
49 A3 TR A IR A 3% AR 10000 100%
50 TLTT TR A B2 A 1] 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 Vanke O\gﬁ;;:;vfmgt Holding FREEE W 7500 75%
54 Tz = IR RS AR A PR A = I NG 1178469 56.06%
55 VRYI T TR AR %57 B 24 ] 3| AR 50000 56.06%
56 TR 5 B A 7 I AR 5000 56.06%
57 FREENT TR AR IR A ] FR5E AR 5000 56.06%
58 Wl TR AR S5 A PR A R il AR 5000 56.06%
59 P IR HA PR A F P AR 12000 56.06%
60 LTRSS A R A E Lifg AR 12260 56.06%
61 e TIRML AR SS A R A F et AR 50000 56.06%
62 FBETTRMINE RS IR A ] PRE AR 10000 56.06%
63 TLRR IR AR %% B BR 2 ] TLFH NESTE 10000 56.06%
64 RS TR IR % B TR AR RS AR 100000 56.06%
65 BT R IR S5 A PR A 7] vl N 12000 56.06%
66 KR IRS B IR AR K& AR 20000 56.06%
67 RN B R A TR A 7] &I AR 100000 56.06%
68 CWVS Holding Limited TFERL RTT 1 65%
69 I T A R S5 SR AT BR A A ki NESTE 212500 56.06%
70 Fa A B AR F R BR A AN NESTE 62100 56.06%
71 Tk (FHE HIRAF s WM 6309217 100%
72 TiRLEN (F# BRAH i e 490000 100%
73 JiRE I GRS HRAF i e 90000 100%
74 IREEN TR SR AR A IR A R5E NG 20000 100%
75 Vanke Holdings USA LLC I e 972501 100%
76 | EARERALCH E BRI X IR AR F H AR 1100000 100%
77 TIRMITR R A IR A ] bty N 35968000 75%
78 B I A B A TR A A Bkt AR 5000 100%
79 A1l B2 AR A BR A # W AR 127334 100%

ForbRR: A3 AR, BRI
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IR R AR

it 2-1 EEMBSRIBERIER (&5 242)

W 55 B

WEEE ™ (Lo 1954.11 1494.01 1372.32
B (20 18691.77 19386.38 17571.24
FrE#ERN & (1270 3498.44 3927.73 4049.92
AR5 (1270 829.13 586.22 645.17
K% (1270 1756.13 2073.43 2495.89
EHfi% (2T 2585.26 2659.65 3141.06
ELSIRN (278 4191.12 4527.98 5038.38
FE A (2ot 796.76 522.23 523.86
EBITDA ({Z75) 944.33 670.35 665.92
fEE AR (47D 531.88 41.13 27.50
WA %5 Fatbn

BB BB i (VO 167.01 116.50 82.04
17 B e i (U0 0.31 0.34 0.41
SO R B R (VO 0.23 0.24 0.27
MBI (%) 112.69 102.49 64.21
EDAEZE (%) 22.75 17.17 14.71
MTEAWEE (%) 11.02 6.80 5.90
FHEI R (%) 16.95 9.69 9.27
KIS AR (%) 33.42 34.55 38.13
S AR (%) 42.49 40.37 43.68
TR (%) 81.28 79.74 76.95
TR E R (%) 71.73 69.80 68.61
MBI E (%) 117.45 122.02 131.32
B (%) 41.39 40.01 47.16
ZE WMt (%) 4.04 0.31 0.26
WeFFS . () 2.36 2.55 2.13
EBITDA | Ef5 % (%) 5.96 4.98 5.53
4 ERfH %5 IEBITDA (%) 2.74 3.97 4.72

E: L ARETHS RS S BRI AR LA EER, FWEANGER, BEAWYIL, HIBART; 2. BG5S EHEEN

R —F A BB RIERA RARA, RA IR EAAE; KOS ek

E&
ForbRR: B R, RO R

JLAHR Sy A& 3 BIRALSE R A 49 4] &
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IR R AR

Bt 2-2 EZMBSBERMIEIR (3 AR/ FNE)

| 2020 4 2021 £ 2022 4
W 55 B
WEEE ™ (Lo 924.35 502.96 445.43
B (270 4814.26 5088.12 5457.23
FrE#ER . (1270 1473.34 1578.89 1599.75
AR5 (1270 698.01 439.73 459.94
KI5 (1270 1060.33 1341.05 1680.73
EH % (LT 1758.35 1780.78 2140.67
N (ot 70.71 63.87 26.15
FIE A (278D 409.85 249.46 145.71
EBITDA (fZ70) -- -- -
fEEF AR (4o 436.31 -197.91 -199.61
WA %5 Fatbn
HEFPURRE I (DO - - -
I R A (VO - - -
SO R B R (VO 0.02 0.01 0.00
MEWALL (%) -- - --
EDNANEZRE (%) 95.67 98.58 97.89
MTEAREE (%) - - -
FHEI R (%) 27.82 15.80 9.11
KIS AR (%) 41.85 45.93 51.23
S AR (%) 54.41 53.00 57.23
PR (%) 69.40 68.97 70.69
MR (%) 185.02 203.13 219.36
AR (%) 185.02 203.13 219.36
ZEWemah it (%) 19.13 -9.13 -9.17
WeFPIFS L () 1.32 1.14 0.97
EBITDA FEf5 % (5 - - -
4 ERfH %5 IEBITDA (%) - - -
E: 0 RTIAERER
FTHPRIR: A8 FIR, REFTIFRELER
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IR R AR

fifF 3 EEWFERTE LK

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 K B 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

RS L |

o
Py

\a

T LG RFE =10 T R 458 2 Ve Gl 08 7+ OIS SR8 + R R TR i % ) o A S
S 052 55 = R K458 B M & R B 53+ — 4 P B A B AR IR 3 6 457+ AT T30+ L A 2 45 45
KI5 = K I 3+ RAT it 55+ 0 5 771 o+ A A 2 55
A E0 R 5 = R S+ K e 55
EBITDA=JE & 41+ 2 AL F) B 3 tH+47 IH + A4
FIE 57 H = AR S5 H+ 57 AR B2
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8RR R AR

Bt 4-1 EFKEGERAFRRERZ X

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

HARSERBEE 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] SRAGIRAF B, FEARA R RIEREIE 51 55

C AREREL 5

Bttt 4-2 PREAGHFERAFRRERSZ X

I A 12 o (2 P AR L B SUA R KM P22

MitF 4-3 IFRRBRERE X

PRI B B SR AR — 5 22 A AR TT TR ATR] BEAE A VEAY o PR B3 5 70 D 1E T ST

FasE KIETHEEDF,

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 RS I 00 B 3% 1 S RE VP At RSRAG SR ST BRI R Foe el
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HeEETRERNERAS o
China Lianhe Credit Rating Co.,Ltd. q’ﬁﬂ%%}%{g)ﬂ 1-]12)}\*5\—’;‘;—

B FTAT AT A A TRAE) 2 F
75 s i By A7 PR 4)
2023 5 % w9 B0 b B9 245 04 SR IR IR R 2 HE

ARYE AR R M B VRIS VP R A IR~ 7] CBLURfRIAR “BRE B35 7D ARk
FRNE, BRE RS RAE A BTUE I REA BOW R SR AT BRERVE S, BRER VPSR
SE SR ER VP IANAS € IER R TELR o

TR AR A IR~ 7] CBLUTR AR “Am] 7 NAZIERE B35 BREA PR BTRHE H i 2
RPN SEFARRBERE  e & BHE R 1% A K B BOR R M B FE A TR 40 A2 A Y]
PG RO A 58 R BRI AT

S F AR A R AR FORARAL, O A R REXT 5w AR TS R
ARG R EOR ST, B F N R N R B A IR IR A e Bk

WRE BEARRE S D) O Bt 8 m] O 2278 i BIDIR DL . AN 5 A5 RA I (G A 2045 2.
U IAT FERARAL, Bl BT REXT 53 2 =) BOA T I0045 I OF 27 AR B ORI F IR
BE BT D R, KT M, R SERA SR RS VR AR, AR
BRVFAR T, IR BOREOR MBI & R 58 13028 R 35 R BRER PR 5 AR

s N E AR K SRR ER PP BORE,  BCE LR E e . RIEIFR S RIZER
HAER, B A T LLZS 1 B PR
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