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20.87% 28 570 o—oE ikl
M 1 L0 1Yo
24 16% s - . 43 B LI
20.00%
11.71% 12.44% 13.18% 13.30%
0.00%
20205 7 2021 EF 2022EF 2023FE3AF

TR R AR, B HAE R
2020—20224F, TR L1050 H i RS

K, AL 55 SEPR BB 2 R L e
TSN

E20224F A, /AL r71581.63147C,
EAEA]/INIE T [40.06%, PSS FR A K.
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China Lianhe Credit Rating Co.,Ltd.

IR R AR

%2 mEAMFLEMA i AT A

iH 2020 £ 2021 4E 2022 4
ML T H HiE 343 431 479
A 55 M 55 T PR A s 4 675.85 719.90 636.14
YL S 602.85 759.31 710.39

FAPRIR: N3 R4, RO HE

A TR R 7, H T ES
BSEATL 25 R BT R ARAE 55 | A RE 5 A1 A F S0k Al
BEUYAS 3= Zl 55 A

VYA = B 55 B0 1) 55 7 R AR
2020—20224F K, i S GToE - R SE K,
B A 202343 A K, M as ML 6T B R AN [

6.18%. 2020%FLLK, HTA A FFh55H%E,
AR B3 7 RARF L T %, #52202343
AR, A HF G5 REAEFEYIE— T
B o 0 AR H BF B A R SR IR AR, 2022447l 5%
SRS, MR R KR, #%20234
SHAR, MEAAFGE o5/ RAURFFRRE o

%3 NEAMERATLSAEL B L

2020 £ER 2021 £ER 2022 5K 2023 £ 3 AR
AR £t} HEE (%) £ & (%) &8 & (%) o} HE (90
foi s L% 458.59 30.74 534.31 33.76 585.96 37.05 549.75 35.35
P& Tiika 394.15 26.42 474,34 29.97 459.34 29.04 482.34 31.02
AR 444,78 29.81 393.78 24.88 337.78 21.36 325,52 20.93
AL BT 194.50 13.04 180.11 11.38 198.55 1255 197.51 12.70
&it 1492.02 100.00 | 158254 100.00 | 1581.63 100.00 | 1555.12 100.00

Er KEMNAT R QAT . 2ERTR S
TR A8 A4, BRETATHE

MY A 32 B 554508 55 28 7 19 o LU R
DY 58 SRR BF 5 7 40 AT AH T 38 T o 8 Wl 4R 88
RIS RS, 2020—20224E K, fii a5 fHL 55
VEPA EL R K, #E20234E3 A K, i

TR o FUBUFEA]/IMEIR D 1,704 43 2. 2020
—2023F3H R, I G T G RS T
1. 2020—2023F3H K, wAMETE ™ LA
B sl MEARAR G5 557 o5 b a4 Ak

B 2 & AT AT S

13.04% 1 asL
0%
20 WEFE
e I L e R

TR A R4, RAOTAEKE

MALGE B~ BOBORE A~ " 4R 7 Al
BBt B TR R AN, #RE202353 ] K, M

21.36%

2093%
12.55% 12.70%
20225 2023F3AFE

HRARE S —— Ak

AN 55 %% 7 1 95.56%
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BSEETERIATRAST

China Lianhe Credit Rating Co.,Ltd. t:}?;ﬁ;]g;;}}%/fg)ﬂ TFRIRE
A4 NAAFRFRBYAENL BE: L
A1 2020 43K 2021 4ER 2022 £k 2023 3 AR
: &8 | HE (%) &8 | S (%) &8 | HE (%) &8 | Gl (%)
EHN 29.45 1.98 75.84 4.79 79.89 5.05 | 69.07 4.44
£ H Ak 1462.57 98.03 | 1506.70 95.21 | 1501.73 94.95 | 1486.05 95.56
HARE7ET | 1492.02 100.00 | 1582.54 100.00 | 1581.63 100.00 | 1555.12 100.00

E: ARG T R T A RIRRFIBTNE . ARSI 12
TR SRR, BT HIE
ANFRAFRLLBRGRT LT E,
2020 - 20224, EFAFHEFE PHLE, M
AMARLBRARE T RREB K, CMRALH
K AT, MEATHIET =R ERFRILT.
A FRFE A Tl K A 2 = ki 5, JF
WE WA SE Y, kel m, EEx
TCA IR 23 7= R 2R o A FRH T Hfii Tl [ =
RH CHLII T 730 R ER ST, HE8h %5 8 7 RALLE
5] P it s A ) R R T Ik IS S, AR BT L BE
TEASEI “ARI-217 “Fi 460" ZALLEE AT

ANFEIIRENE AT, “IB12 kML “/NES00” K
HUART “AC313” B THLLE Bl o Jd A A 2 A = IR
A

EN SR, AFINUSIRILE AL,
T I e ] A B A T S A AL 1) R B R,
FT WA E TS, 20204F —20234F3H
K, AT RO S B EEBEA K B
FHB% 5 LU AR R 4EFrE65% L |, 28 R 65 5 b4
FEEE R, & a5 EBUN.

A5 A MEBEAT R AT L SEXS A

A 2020 4ER 2021 4ER 2022 4R 2023 4E 3 AR
fikk (%) HEE (%) gtk (%) HEE (%)
LR LA 65.56 68.47 67.90 66.91
2 e R B 28.79 27.66 26.83 28.22
[ AL L) 5.65 3.87 5.28 4.87
it 100.00 100.00 100.00 100.00

FoARIR: N REE, BETAEEHE

2020—20224F, WHLAA GBI BIE K, H
120204 24 w23 A B 55 LA L1 AN AL
AT AUUR, BRI L2 s)
LGS ATEL. 202147 20224F, A ] WAL 4
WA Ik . 2020— 202245, "KL AT 4 5)
. 2020 — 20224 K, IR TKHLHLBARLARR 232
RS, IR B RBUNZEE K

20234 —ZE[E, A A KHLBLSH. 4
BIIAE T AR, R CALAR 5% 55 7= A A
MUBA RS AEHT /NI R B, R E R HRERTIE
FTE #E2023F3H K, A lss T
BT A BR O 10~12 4F, B R F 3 B A
2.29%~9.00%, ML= RZEN0, s
BRI 7= R

%6 nNEMmEMAFLLSL 5 LT g

BiH 2020 ¢ 2021 £ 2022 £ 20234E1—3 H | 20224 1—3 H
L L L SH 69.80 142.87 107.18 12.91 24.42
A TRLAZ AT 40 101.76 143.77 96.56 6.32 22.57
AR CHLHLBA KA 313 329 377 363 352
HAPRA G B8 = R 40 458.59 534.31 585.96 549.75 534.84

E: AP LR R AL . 228 AL BAEX 4 kAL
ForbRR: ANE AL, BRETEHE

AR L5 R R AFERIF, MRATE

FRBEDEK, BHATESREST.
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China Lianhe Credit Rating Co.,Ltd.

IR R AR

UNEIRG VKb Ry A 95 R NN
KZ&R, LLEMERMEL. HERPE . InoE
) EAE SRR ILAIR” NSRS E L, N
ST A E . AFRL S BB B A — e M
M2 56, Z BN 5 4 E (3G Al s A
TS MU L T RO BB R, SR E iz
KA E R T iR, BRI E F
il DL B RN Igfinlh 5 &0, AR FHREA
AN S ST E AL AE N H bR
B

2020—20224F, Bt MAAAT Ik 1) SRR 2
Fhs R AR N2 20 S BRI I 25 2 B0 RF

aeim K.

Mok 5545 5K , 2020 — 20224, AR 5%
DA N 3, #052 202240 A, AR B Ik 5545
REMWBHA R, BIMSHHE D TFTHER
51.82%, 2278 F 5% 1522.50%, B (5 1£25.68%

2023F— 2=, AN AR LR R, &
BERE-FEMESAH SR, 7
SRR, B A 20234FE3 K, MHAAFLEE %
PRI EEN] /MR T F20.52%, 2w AR §E 5
FEARZFN0, MEARALGE B P . AEANAL ST
A7 b2 A0 55 IR N6~104E, BT FIZRIEEIA
4.80%~10.30%.

AT NI AR LSl A5 1T A

bl | 2020 4F 2021 4F 2022 4F 20234 1—3 A 2022 4 1—3 A
YIRS L) S0 47.84 80.26 116.89 16.34 64.44
A AAAS AT 440 72.30 59.37 84.74 18.63 19.69
AR B 57 R 194.50 180.11 198.55 197.51 179.27

AT SRR G 26 48 64 13 /

FAPRR: A RAEE, BRETEERE

20205 A%k, A B AL b SRR,
BEAHLBRHE TR, ARE TR THE, AF
KERRERS, BAEMNELATETH
Ao R EAHEA.

H T2 7 A A B ol 25 56 3 T A F 0l
VY AN — 2 3ok T 1 A T SR A i, — 2
W R R B, R T K AR BRI 3 Ak
PR, VU2 i 2x & IR R 4. T H 3 204t
K RBE A SR E T H o T2
FEL AT S, A FIR A G R T

B A~ F) BB AR A, A LA

TR S IBLR D , 2020—20224F, /A FHFL A4
SN A FBURE RS R, 2020 —20224
K, BIARF G = RAFF LR TR, RS
TP#12.85%. 2 HFN A TIHE 38w E N A
FH =D W Ais i B A SRt AL BT N
R e

20234 F—ZE[, A SR E L4 EH. A
i & BT Ra, BZE20234E3H K, AMHEL
FH BT AR 55 28 7= R 33— 20 /N B
ANRZFN252%, A REFE, BEARRIH R %
Y 7£4.40%~6.00%, “T-¥337 H R34 .

%8 NENAFELMFLLSMA Eix Lo, A

=] 2020 4F | 20214 | 2022 4F 20234 1—3 A 2022 4 1—3 A
BA GRS 113 107 93 21 /
3 B A B2 2 40 254.96 242.97 195.95 55.25 46.00
A F S B 22 A5 0 241.66 244.93 194.50 84.35 62.10
HAARFHBL 5 7 R 444.78 393.78 337.78 325.52 435.27
Ttk NaRAE, BRATEEE
REMFTLSADALSH T, ZRRL ARFLE.

SRR, L PIMEE SRR, A
E2023%3A K, A8 REAFHRELERRE
A1.91%, TR R AL KB A

B AL BT 7 A EORIE, ARK
F MLGT F2 BT e R A e 4% (X ik B3 AL 0Lk 55
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China Lianhe Credit Rating Co.,Ltd.

IR R AR

=R T EAE k. BT AR R R
B A NSRS, AR RS,
[ 5 PR, 20204E 5k L E 111 90%, AL
RN =N s o NS

A 20233 H K, Tl H T AL BT A [F IR

3~134F, HGEHIR I F3.65%~6.00%, 3 &% Fil
TR RBET = KATM o B & 4 (L
15.82%) . %8k (51014.58%) FIfL T (b
11.31%) . #FE2023F3H K, WAL=
R #61.91%, F0IAS R 8= R i3 R i i
LR FF I

A9 w8 REMTRZRBLSEI A

5H 2020 £ER 2021 5K 2022 £ER 20234 1—3 H
HH (%) SH (%) HH (%) gH (%)

£ I [l FL 94.74 94.72 93.43 91.40

HEMR 3.74 371 5.14 6.76

SZE 5 1.52 1.57 1.43 1.85

it 100.00 100.00 100.00 100.00

FALRIR: B RAE, BEFAZHR

3. RERAK

INE) K RIRNIEAE B H R, KR
W RIF. 2MEZNBFTATEDH RGE
AR BATL W E B R RS, AFLE
KRB —R RN,

23] 2 HRRTE R R A ) E A S
il 5 S A7 A2 1R B AT B = M % v 1) B S A oy
Fe i T AL R Al 2T & . A & AR
e R, TR RN B P — R M
CREM SRS AR, B B R b R 55 1Y)
BB, B3~ B A T KL B T
WA S AT, BhAE = LTS B DARH
Ae, QTR R, TGS, MRt
LR RIS, BARSE A JEAT LRI A1 . A F RR
FBEPEER] “—0 . PR, =77, FAb” K.
[l G = i S R A e, 1 R R RE
BT BT A B 55 T 1R
WEENL, LA ARl =l ” KRS T LR, F
B, 2R EERME” ZWiHE TR .

I\ REEER S

NE BRI TRAZEGREE ELBLRM
HAZ e A2 B E.

MAFRIERMRE, EHR2 RN AN
e A B RSN, AR 2 ) XU 3 o
LI T EHS P RAREEME T RS, 7

DT ARSI KU BBOR B R « AUBSIR DL PP A
A2y FI MBS T IAE B BT AR &
P PR R RS B BT A, T SR
FH e IR E BBOR, R E TR+
IR AT J 5 BRI o 2 ) T XU 1 o 2R L 4,
PR AL BT H HEAT PR . XU AR A DA
GAHES) 24 7 (1 2 AU BE AT S Rk R
B LR AR RSAE BT R E B, E M
HRTL R AT R B S X B BT 7 LB A
HAESRHRAHITF R H R 2. A FFN
S R A TR 23 IR, RAARORTR {5 XU 2
TR S ER T RS B A AN BT B

BTTs T RS BRI 1 XURS: 7 B i 5%
PR DT ERAE RS B AR R R
55 W TSR T DT

2N FVEIAT PRASSSE E EHL AR A 5 ol 1) Rl 5%

BAF RS AT o 0 7] ) E B HRAR . kg%
PRI A HE T (A XS B S
PR EE A T 5 R 2T A S5 AR LA AR 1A
FEARBL, BB 1 R B0 XURS: R SRR R R
PR o RSN, 23 FET S USS: E BE Y 4% 7 T ]
S8 FL AR RS BRI BE AR AR U 1, B (R B AL BT
b 558 B CRLBR 30T H XU 5 2SI it 240 1 )
(R RS T 5 5 A A1 N S AL B BTN )
5, HIEANE R PR,
A IR B 5554 sUE TR T ALY

FERPEH RS, ZARGCHEAEHMETISS
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China Lianhe Credit Rating Co.,Ltd.

IR R AR

[ REAN AR AR LA B iRl iz B il A,
BFRMNE R, DUH SR, GRS, e
LTI EA R, ARk, B, K
BRI, ST LRSS B RS B AL A
L.
nEE—RpEYERG, N8 KEXRT
8%, REBERES, TREAHAS.

WEFEFERE, #HE2023FE3A K, 2
A0 5 — KRR IR A B il 2 FL B 28 R0
R0 LL N 38.88%, T BT 4T 702:30% 1)
W B AR — i KR B 1) 4
PR FE L 5 R 49135114278, SR R E
H47.50%, KT &7 7ME50%I1 I E FIR .

o mR FLAE A BT T o
SRR E N RARAT I COEORR 23 248 S R )
A CERAT SRk B R e THIRER 5 , 5/ AR E
A PR BT % 7 45 B SR PN S v U, e R AR AL

NIEFR I PTRENE, DL R A B RSO STk I AR 4
2 e RIS N I I G /N B 7 s o T N
K IR W, R

2020—20224, A FIA R B AR RS
K, NRERWEEEK . HE2026K, AFAR
FN131%, BUEY)/MRIGIN. 2020—20224F,
IRV 2% ABRR AR 1 N, 38 %78 o5 R LT,
BA20224F K, TR 55 R B n35.07 4
B R BARIR A KPR

2020—20224F- K, o E]RYFER T I B 1
I, 20214, Bl G R BT TR T KL
AR MG S, FERA R T
Pl = BAT W% 2 R 8 2 AT B N AT S AL
KINE P FRBERER =0, DARILA T
IEZRAT M 2 G P UG 1 v B O . AR 20224
K, FFIT = BEE/MIE T B, (HRUEAT JE
K, TaEIREMGE T i E .

A 10 2N EREMTHFZHEEAL F5: L

. 2020 £ 2021 R 2022 R 20234 3 HR

HH &/ gk (%) &R gkt (%) &/ gkl (%) &/ it (%)
IEH 2 1246.61 97.03 | 1281.80 95.46 1277.37 95.44 1261.59 95.75
Feyk 21.63 1.68 4421 3.29 4353 3.25 38.64 2.93
W& 11.52 0.90 13.91 1.04 14.55 1.09 14.49 1.10
AIBES 5.04 0.39 2.91 0.22 2,91 0.22 2,91 0.22
PRE 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
it 1284.79 100.00 | 1342.83 100.00 1338.36 100.00 1317.63 100.00
AR B 16.55 1.29 16.82 1.25 17.46 1.31 17.40 1.32
PRIk HE% 32.38 4111 48.78 4854
hEEEE (%) 195.62 244.32 279.39 278.93

i AR F R A2 R RIS, R RKEE

T RIR: N REE, BETAEHEHE

BE20233H K, A KFEI T HRAEY]
NF%11.23%, EERMEWEIFEG AR E I
USR] /IME TR, AN R ZFIE10.014 H 7 41,
TRA5 T8 w5 AR FF R R KT

NAFEABRRK, FEaEmhal,
{a BRI B M R 7T 42,

i % AL 55 A M 7 T A SR VR R R S AT —
58 LA A e AR T, 1T AL B B R R
AT T 2 T I — 5 14D 5 7= S Aot BB G o M5 77 3

PBRKRA, 2w G 5™ BIIIR i34 & BL B
BB, B E R AR BRI LT AR
BERA A FA N E, B IR R . A
20224F K , o> w) SR B AL ST Rk SYTUIR 2
A F1EE P E, MBTB IR sy
PR L B LEE LI, 6055 S5 M (R 3T o
BTG, ARG AR — EFEEE IR A
Bic; {H 25 18 31 24 B 1A i 308 1) A R B R0 DA
PRI B8 G SCHF, o m BRI A I KU T 4%
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BSEETERIATRAST

China Lianhe Credit Rating Co.,Ltd.

IR R AR

F 11 AZE 2022 5 KNG AE R BAREB B AR M

R N7 R B FHL SRR A %%
&8/ (fZi) Gk (%) &8/ (Z) HE (%)
1A 452,54 29.23 548.87 41.49
1% 34 533.22 34.44 458.42 34.65
3L L 562.44 36.33 315.72 23.86
&It 1548.19 100.00 1323.01 100.00

A RERTATRRIA AR R ELBTIE . KRR IRREE, AT ST ZATE LT R, FROSFTARRAN AL REMIARRRS, £

YRS hsa. k45
FHARR: AR, AT

. WME o

1. W54

A BT AR A T 2020 — 20224F )  1H R 45
k20234 —ZR SEME 5540 3% ; 20204F W 25 & el
AT RS BT GRS IE &1k #i Il
A7 bR B R L v S8 2021, 20224
254k 3 RS IS BT CRERR 38 A k0
BT H B T AR E TG IR B S L T4 18 . 2023
FE-FERERLH I NEIFTEEKE, 2020
TR LSRN B A 0 B AR A = Bk | T %L SPV
AT, FHF IR AL S5 .

Hh A GER 201 74E7 A5 H & A 1 (Alk 2>
THEMIZE 145 —— N (20174E481T) ) (&
(2017) 22°5) C(LARfERR “Hrfe NdEl” >
FFLRELBE 2020451 H 1 H AL HEAT BTN THE N o 5
W HAE N RIS 5 2% 7 22 18] 1) 6 TR = AR RIS
AL T TN ALY

gr b, o w S s v R

BB 20220F K, A GIFT=L%11657.18
1276, HoAr RS ¥ 7 AR 1581.6312 70, FTH # AL

& 1H275.6514. 70 (5 D EU AR 75 13.3144. 78D 5
20224, A SEHVENYRN108.9012. 76, FiE
#125.1744.7C -

B E 20233 H K, A A A I B A
1705.344¢. 75, HH 55 55 7~ $iA1555.1212, 76,
T # B 25284.4542. 70 (B /DB AR AL 36 13.3142
JG) 5 20234F1—3H, AwSLHVENLIIAN22.2312
JG, FEEE5.2312 G

2. M RBAF M

28] F AR b 578 R84 BB AL R
FAERRK AL, MEMATLSFGIFELE,
AR TATREDER, RS R BRI,
2L RFERARERKR, FERDIE—K. RE
2023%-3A K, T/AEHA T LI, KoMK
A,

2020—20224F, A~ F GOV IR,
TP A, RGN KER2.17%.
BE20224F K, AW 57 S EN1657.1812.76,
SEHIBA K, =16 i LSS Rk 9% H B AN
] 58 B N

K12 wE R MR A AL

A 2020 4ER 2021 FER 2022 £FER 20234 3 Ak
&/ | HE (90 &8/ | HE (%) &/ | Gl (%) &/ | Gl (%)
Bm%4 58.94 3.71 59.01 3.52 46.76 2.82 | 120.18 7.05
b R EES
M&mikﬁ % 1252.41 78.89 | 1301.72 77.68 | 1289.58 77.82 | 1269.10 74.42
oy,
[ 5 % 137.33 8.65 | 162.40 9.69 | 180.82 1091 | 182.53 10.70
HAh 138.82 8.75 | 152.71 9.11 | 140.01 845 | 133.52 7.83
B M 1587.60 100.00 | 1675.84 100.00 | 1657.18 100.00 | 1705.34 100.00
VE: ROMCER AL A K A
YRR NS IRE, BT HE
LR R E AT S — 4 P B 4
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China Lianhe Credit Rating Co.,Ltd.

IR R AR

WL i 5% AR BT KR A T fe A2 BRI B 2 R
oy, Mg AT IR RE, PR R 5T
R A K, 2020—2022 ER, EHE A
KFN 0.66%, #E 2022 FAK, 4\F Y7
FL G BIF 4N 1289.58 1276, FAEYI/INIE T[4
0.93%. RIMKIHRTTTH, #% 2022 4R, An]
WAL R % L B R T H PR AR U % 48.78 14T

Il 5 % 7= 2 BN G E A BT B, 2020—2022
AR, e =K AR I K, FIE A
£14.75%, EER AR K TARIEE 8 CHLF
REAR 28 A S 55 AL, #ZR20224E K, A+
li] 52 B¢ 7= 14+(H.180.8212. 7t (124 1. A % 77159.10

275, HH, THERITIHA8.891Z 7T

2020—20224F K, AR Tk el T,
FEXE A TF#10.93%, #E20224F K, Bl 4
46.761¢7t, Hh, ZREBEHEE421.541470, &
2 11 6% 3 %8 42 ) B B2 946.07%, 2 =) 52 R 5% M %
& E B NEFAE S R RIL P 84

PEPE 2 BRG], B 20224F K, A% PR MU Rl
PR BT 3629.9814 70, £ R TR LK
PRER S TR TS, 5 5 138.02%, 2R T
FEETET57.2T44 T, 53 S A45.70%. B Ak
B, AAEPERBEME— B

(13 ME20225F RNE) LR H L A5 LA

iH 2022 SR WEMHE ZRIFH
JSZ T % A B 3K 629.98 BT AR AR DA R £ B ik % A
RhEs 21.54 &R B TR E PR 4%
HoAh 105.75 KA R HE TR LR
& i 757.27 --

HAERR: NE M HRE, BRETATEE

BAE2023FE3H KR, AF B L E1705.3412
TG, BEEYV/MEK2.91%, FERAAFEER
BB S K EG AR R 5t T 5B
KIRIEK157.01%, =8 R/ T FERTI.

3. HARLM

(D A #ER

2020 - 2022 K, /A8 T AR BRI
X, FARR X 2 H K.

O F) B EE I AR RAT K S5 DL
T AR R A, 2020—2022 44K, A A SEc
KARFEAAL; BEEFIEREAE, 2020—2022 4
K, AFIRASEANEELE MK 25.59%. %
T, AR EN SR, FHE AN
K 4.98%; ALz T HI AKE:f, 2020—
2022 A, HAR & T BAEE AHK 13.14%.
BZE 2022 AR, P EB G 275.65 147G, B
WK 4.93%; HJE T-BFA R BT A #H M a 262.35
276, Horr, SRR & E 38.04%, AN
bt 12.74%, KRECHFNE & EE 23.15%, HARA

TR 5k 21.96%, 25 B 8 a fe e 1 — M.
2022 F, AFD S ANE >4 7.98 /27T, b
R EE 39.39%, 4341 )1 AT .

BE 2023 4F- 3 H R, ~wl iy & Bl 284.45
1275, AWK 3.19%, T8RN FHH KT
TR SR 157 J AT 2 3 T

(2) fifit

2020 - 2023 5 3 A K, 28 RAGEHAR
BRI, ARARPEREG; A HEFRKRPS £,
575 mBef2 B AT A S REBABEAT R
fregdk, BRE 2023 %3 AK, ARERBKSF
ME K,

2\ F I A S e kR A 7 4, Ho ab
A R I RAT R R AT g (RFEERAT
6] S 52 5 TR 7 « 7 Tm) Rt T HL R B8 Pk F 4
AAE) FEATRREE. BRE 2022 R, HUATIE.
RAT g7 =& f EERIRh BT 07 2, o m bt RIE R
Wi H A UG . SRR R 3 Bk B T
R il
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IR R AR

& 14 BE 2022 FANE) BEEEFA Fi5: LT

iH &5 gtk (%) BB BASTEE (%)
AT 606.41 41.64 2.50~4.00
RAT 445.12 30.57 2.49~4.24
PRUYNEIE-T-¢ 205.50 14.11 3.55~4.28
JE AR % e e 133.20 9.15 =
HoAth 65.98 453 3.80-5.00
&It 1456.21 100.00 =

AR A R, BT

B A FDSS R R, AR 54 R A prd
I, AR AR AR AR A A
AT A B 2020 —2022 4FE R, 23] £k A
AR RaE, BE 2022 R, A S
1381.52 {470, BUFH)/NE TR 2.24%, FRCL
A E%RNE.

2020—2022 R, A EMERERGRRFRE,
BUAE 2022 R, AFMEHEBAEYIE K 5.65%,
Ko AR AT N . 2020—2022 E A, 2
AN AT R RR SR I, EERAT I SE S
o AW ARAUE 4980 /0 « 2020—2022 £, A

ARG (B —FNEIED WK, #F
2022 FFR, MATHIFFRAAFY] NI 5.07%, 5 £
SV 20.89%.  HoAt A R LA A RO
2020—2022 K, HABRIAT B, FIHE
A 1K 55.04%, #RE 2021 £, HAh R
FEVIRIRIEK: 215.84%, T8 R AR Eh S FF
FINLHTEL #E 2022 ER, HAhN AT EY]
P& 23.90%, =B R IR B AR S S HE

B 2023 47 3 AR, AFIAUSBETEY]
AHTHK,

A 15 NE fEEEMMAR F2: L

AE 2020 £ 2021 ER 2022 ER 20234 3 AR

&H | HEH (%) & | Ak (0 &8 | HH (%) S/ | HH (%)

(EEN 660.91 49.42 | 568.57 40.23 | 634.65 45.94

b K 99.83 7.46 66.71 472 86.97 6.30 | 135.83 9.56

) KRR Cor i E) 561.08 4195 | 501.86 3551 | 547.68 39.64

R i (B —E A 2D 155.30 11.61 | 375.26 26.56 | 356.25 25.79

HoAt R ER 76.18 570 | 240.61 17.03 | 183.12 1325 | 174.71 12.30

KRR 72.96 5.46 55.73 3.94 51.67 3.74 58.10 4.09

HoAth 372.13 27.82 | 172.95 12.24 | 155.84 11.28

il gt il 1337.48 100.00 | 1413.13 100.00 | 138152 100.00 | 1420.89 100.00

iE: 2023 F—FE e —F N BB EATT A RAERA R IRIR
AR ANE S IRE, PR TAT

b 55 G K0 fib B R SR B msg g, 2020 —
2022 R, AFEAEASMBEENEK, HE
2022 FEHR, AFAERS 1332.12 {40, BAFEY]
WK 3.44%. 1R SCRE, BIAGIS Sl
Bz, I E K.

MATHF KK, 2020 —2022 45K, 23 AT

FIACFIE PR, #E 2022 4K, WP hfig
FA A5 55 T Ak FE 2R 43 51y 83.37% 1 82.85%,
BIRHEYINE N R, (R AT R, ALAFAE
$ 5.84 %, BAFEYIHT R
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China Lianhe Credit Rating Co.,Ltd. c{:%q%#%/fg)ﬂ 1%9}\*&%
A 16 N E MRS AAATRKE  BA5: LA, 4E

e 2020 4ER 2021 4ER 2022 4ER 2023 3 K
s A 55 460.47 604.41 519.37 /
KA S 815.09 775.18 812.75 /
A i 55 1275.56 1379.59 1332.12 /
FEHAGIS ik (%) 36.10 43.81 38.99 /
ZErEf e (%) 84.25 84.32 83.37 83.32
SRR (%) 83.61 84.00 82.85 /
FLFFF5 5 6.11 6.15 5.84 5.57

FARIR: N AL A8 M HRE, BREFEEE

HE 2023 £ 3 HAEK, AF G S EEEY]
K 2.85%, AKX AFHFLAEER LFER
NF&2% 557 %, AT E&FKT.

4. B F4E

K& W MR HS Y X, 2020 - 20224,
nE BN EREH KLY, ABERLD
T W, BARB A A8 B IR . 2023F—F
o) ERPANR e K, FREHRELT
%,

BEE ARSI KR, 2020—2022 4F, A
AERN BT, FEAEK 1.12%,
2022 %, AwAENRAF LK 5.70%,
EYNEINE ST SN

B A T, 2020—2022 A 7 E LK
ALK, FHE AWK 14.25%, 2021 4F,
AN EVED A A EE K 21.09%, 32 5 A [ E
FEYTIHE 2 288 3B S A T L. 2022 4,
AT ENLRA R K 7.79%, TERAEE
2R 5y B TIN5 R 5y B FARAR B 1) AR s 1
e

2020—2022 4, AwEFESCHEIGK,
FEHEGHK 8.76%; 2022 FH & AT
B 2.28%, “BHA K. FIEZHAFE A%
WG, (AR TAT IR K - 2020—
2022 4F, AR 2 SN R, 2021 4 AT
P FEIEL N % 78.34%, T AR 2021 FA A [E
R AE TR IH R A
7 HENT “ENLRA” . BARKE, WA 3
SRV FESR N . 2020—2022 4, 77Uk
(B K 545 IR0 5k 2 AN 5 R %, 2022 4F,
O] UE B B IRE 450 2% 545 e 4R Ok 2 A
13.25 1276, EZERIE T AT GO 55 TR K
PR WER, FUBECR, XA s AR ko 25
AL, 2020—2022 4F, A ) FE BBUIE AR

MEBFIFEFRRTE, 2020—2022 4E, AFE M
VE PR ISR A BT Bl s 1 RS R R N R
2022 4, S BT RE FE AN B AR 2R O
1.22%F1 7.53%, 2w AR E R 118 o -

2023 £ 1—3 H, ~ahlkg kg R, St
EUN 22.23 1270, [FIEEIE K 3.68%; SEILF
T 5.23 1270, [AHL/NIE T BE 1.50%.

A1 FAMFTARAARA $45: L

HH 2020 €E | 2021 4F | 20224 | 20234 1—3H

Bl 101.26 103.03 108.90 22.23
FIE X 50.75 61.43 60.03 /
BEPERAE A R S AB A (B, “-7 3HF)D -14.19 -12.28 -13.25 -2.59
] S A0 25.37 25.55 25.17 5.23
FES 265 (%) 4.10 4.63 4.43 /
MR (%) 1.28 1.22 1.22 0.25
B RE (%) 8.56 7.76 7.53 1.50

E: 20235 —F A M HHIBEAZT I, MEARFAZ R

Tt A M AR, Be A EE
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BSEETERIATRAST

China Lianhe Credit Rating Co.,Ltd. b 4 2 3EAT B I RIRE
5. AR 2020—2022 F, AU AR )

N A REHIALRK, 2022 SF, 28 6K, B2 BG5S B0 AU R 2,
ZERNLERESHAAHE, REEHALRET  FIN A S EEE™ STRALS FIR G T
BHFGA E, FRTEDREREFPAHRK, THIAUER” .

1o Rt b S AR KR TR, BE 2023 5 B VEREN T, BRI, AV TR
3 AR, AABARAAALFRUAEH I, TR, A F B EIEI SR E B T
FARLENEF NI RIEA A MR LB SR VALt T 5 B

LEWENIETTH, MALEEZRATEE] B ERANE RS, 2022 46, AR RHEFEL
AN G, Fith ERER AR R RBEFET 7 RBUR L,

FESCAT RN, 2022 4, &E TS B & iRl 2020—2022 R, ~EHRIE LI e5
HH AR I, 3522 28 2 S SR 55 58 7= R/ WPRFEE T, B2 B T IR A EAR BN 7
e
A 18 THAMTALAETEA £ LA
i H 2020 4E 2021 4E 2022 4E 20234 1—3 A
LB B I A A -94.46 -105.10 34.52 11.90
ER QAR BY e RlT=RE .1 81.23 103.17 90.36 0.35
BB I A A 20.48 -2.50 -137.33 61.20
I S IR 4 S A 1 38 i 5.32 -4.17 -13.39 73.42
ARG 4 SN PR A 42,78 38.61 25.22 120.18

THRA: A MGIE, WoRBER

2023 4 1—3 H, AR&EEHISHE AFE R FH, R 2022 4K, B
HAE S RNIRES s BB E SIS AT L 85.77%; /w3440 WAt 25 LU Rp 4l R 1%,
i 5 %5 IS BN IS I AR AR AN, R 2023 T4 2 5 770 i A 55 1) DR I R B (s 5B %
TR —ZR BT SRR AT R A S, R T BT IS AN 6 55 R BE R Al . B
W& KIS EM YR RIEIE K, 74 KRB, KGR ST HRhR R I — K.

LB T . MR RE J148hnE, 2020—2022 4,
A F) EBITDA W3 K; A w EBITDA FE %
6. 1Zf484F Kot sl N B, AT SRR RE BT . 2020— 2022 4,
8] ARARAT AT R N F] A% % IEBITDA Hi4: F R, 22

MHE I EE T RE J1 3 b5 » 2020 — 2022 HEK, EBITDA X 4= {555 (8 i R FE D AR — L.

R 19 NSRRI FE AT

bijifl=| 2020 4F | 2021 4E | 2022 4E | 2023 4E 3 AR

WBLE (%) 85.13| 79.07| 85.77 93.17
EERIRE ) | LSRRI (D 0.16 0.13 0.10 /
BTG EATIL S MNEI6S (%) 162.33| 138.73| 139.19 /

EBITDA (fZ75) 86.39| 102.11| 100.21 /

KA fiRe EBITDA FI| S 54 (5 1.70 1.66 1.67 /
HFSS/EBITDA (f) 14.77| 1351| 13.29 /

TRA: A MG, Wb Rl

BAE2023FE3A K, AR KHEIFUENT BE20229 K, AR KEEIFEHNTA
N TR AMELRAE DL o m] I ERYRA () RAFIE35E, AFIPNIR
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China Lianhe Credit Rating Co.,Ltd.

IR R AR

o IRYRIAY KA T & A e & 115.0812 7T,
YRR G AR 2 JI AL A i, AR C
ZevH B T AR IR HE 75

A 2023FE3H K, A FIER ERHLILREG
A5 S #11369.2314 70, Hrp U RS HE
695.7014.7C, AR HIREHIL673.53147T, A4k
BAC S ERlL7E

+. SRR HF

NE) PRA N ARE, RAGRB AL SR,
KeFHF L TANRKIHF.

O F I AR HL P Rl AR BT AR, 28
A LR, TN ARG IER A ESE A
Ao AUAR20224F 5K, H R BT S 414885.85
2.7, 16 %5i4205.0012 75, BT # A1 75680.85
.76, HFNE29.174270, WS REAR K. Tt
72 Fi T J 8 T v A T b e e ) A R
KA, I 55 B [ 5 251009%4% 11, B
E i Tk —. 5 BRI AR EARA TR
S, WA CRAEEER TS RS &
FHIME S5 AR 58 Je = 7= I 5 Mk =Kl
BRI, TEf S AU R A AL .

O FE R AL i M — A Sl 557
&, (EH R G B HEEE X LS KRR
PAFEBMRA SR, FEEHME F BIEAE
BIRIE  AE B H, PIL D AL T & T A A
ZURIAI A T, B E20224E K, A FIEM A
H2299.7812 70, HEZATIATH. [FIRS, AW
DAl 2 J5 JE 2R HP 7= R R TR B M SRR, TSN
PSRBT AR SE PRt kg, B R AR
LPRYFEN %L, FHOCAH AT NIRRT A 3K

+—.  FHPHRERETENDSHR

A IR RATHARE N, S8 75
REHATK; TEMFHEATSFGHOE
ERFEEATHERE N, BE—HAKF.
RENGBEAFFREZE. §FTAEARE,
RERERFFEAE, N AHT HEEEZ
E IR,

1. AP 238 L AT ) A 15 509
oM

BZE2022F K, AFl &ML EITH
1332.1212.7t, AHAURAT Hh 1 S5 4 K #529.0012
TG, RN T3 55 AR, A ) o 1) S 40 0
BN o Lh20224F AR 55 Bt Ry 2, A A
YR B AR SR AN 9.0012 78, A3 S s
RAT G, TEHABR R A BB, A 7%=
150 5 RN 4= 451 55 8 AR 1k EL 2R 49 531) v 83.46% Al
82.95%, B RATHT 437 L F+H0.144 F 4> i F10.10
ANE G B WA FRL A ACERE N % FE R A
W A SRR SR R SR RAT R A G T2
WA B, SEBRE /N T A

2. KINF B R RARL AL S AT

LARH SRV 55 $es Ju Sk, #4216 % 179.0012 7T
A5, A SRARFRAE A IS4 AAT T S22t
B, ATHE oK

%20 AHFHEBEALLGRAME £i5: LA, 2

 n L

RATHT | RITR

EtTE 1332.12 | 1341.12

FITf B s 14 5 5% 0.21 0.21
BB RTINS A3 5 % 0.63 0.63
B PRSI A IR R A A R 4 0.09 0.09
EBITDA/ & &1 5% 0.08 0.07

ErOBIEA AR OIS BN
FHRR: N M ERE, AT EE

F TR w48 KUK W0 55 KU L A SR
AR KA J7 T 2R & e W P A, B0 BHME
B E A7) EAKIME S GONAAA, A
TG EFONAAA, PERR BENFGE .
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Bt 1-1 #iZ= 2023 & 3 AR PAnEPrrE 53 55 A PR 2 B IR A H &

[ 55 e 1] 5% 2%
[
100%
! SHEhIRE % NES
A DA R TR = Prd2 A PR 2 7] HoAt i 2R
I | |
39.84% 4.06% 56.10%

| l |
FROgL b = i A A A R A &) (600705.SH)

|
73.56%
|
i
%
':F'
it Ll i
# W &
ﬁ ~ %
P % *
Jit il e
gl o A
N S ]
] i
/A\
)
[ [
49.072% 49.065% 1.369% 0.494%

— & —

| |
R i L A B A o

TR IR 8] A
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China Lianhe Credit Rating Co.,Ltd. \:P %q%?.#}%{g)ﬂ H‘-é&jﬁ]}\%

MifF 1-2 #ZE 2023 & 3 AKRPMMERRIZEHRESGRABHLZWE

wenen
BERDE
R
BEDIN
wwe
mOH

i
;
:

weERE0Nn
G SRS
wiew S
BRIEERR
WRETR

30 ¢

(e Sme) BERONS
WSBNEENBFT

l IS EN (D¥) RENE B ]
2> BB SRENr

TR 8] At
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China Lianhe Credit Rating Co.,Ltd.

¥R R R AR

M1k 2 FEWMSEIERIERR (ssxor)

5 H 202048 | 202148 | 2024 2023 4% 3

W5

W™ (278 73.02 79.24 62.01 135.49
PSR AR SRR A (A28 1284.79 1342.83 1338.36 1317.63
BB (2o 1587.60 1675.84 1657.18 1705.34
B (278D 250.12 262.70 275.65 284.45
IS (oo 460.47 604.41 519.37 /
KW (2o 815.09 775.18 812.75 /
AR g (o0 1275.56 1379.59 1332.12 /
B (2D 101.26 103.03 108.90 22.23
FIEEE (270 25.37 25.55 25.17 5.23
EBITDA ({Z75) 86.39 102.11 100.21 /
ERTEHINFHETR (270 -13.23 -1.94 124.88 12.25
W 4845

MEFEINE R (%) 1.28 1.22 1.22 0.25
BRI E R (%) 8.56 7.76 7.53 1.50
AR (5 6.11 6.15 5.84 5.57
S AL (%) 83.61 84.00 82.85 0.00
BrEffE (%) 84.24 84.32 83.37 83.32
WAt E (%) 85.13 79.07 85.77 93.17
BRIGHITR RGNS (%) 162.33 138.73 139.19 /
WEFFSL (D 0.16 0.13 0.10 /
EBITDA FIE 5% (5 1.70 1.66 1.67 /
L EESIEBITDA (f%) 14.77 1351 13.29 /
it: 2023 F—REMEHBERZ T, ADEIBRRLEAE

FAbR: A8 FIHEE. MARA, BARERLE
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HeXETERNBIRAE

China Lianhe Credit Rating Co.,Ltd.

¥R R R AR

it 3 EEZMFZEIRAIITE LN

1EIR AR

HEAR

I IR

(1) 2 4. KR CRIFE- 8D /1 E1#x100%
(2) n TR SHRB=[(AHIET n )" (U(n-1)) -1]><100%

BFIEIR

HRNEIL GRS B+ R 557 8D 12]<100%

AR GRYIITA FE R GE+HIIR PTE i) 12]<100%

L S S5 WL AT WS R 3 L 58 S A 0+ B R e e 5 LS5 3R R 0D
12]>100%-F 23 /[ IR A5 55+ R 435t 9% ) 12]>100%

AN R HAC R B AL S AR A YA i A TR AR #1<100%

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

7 A ik L 5 0 L T 2 AR AU A R SR B AL B3 R B <100%

A AGR BL T 7 AAT <L00%

G55 (KI5 -+ 655+ A B L aE ) <100%

FLAT 155

IR B8 77 114 5

WHR R BE S 4617

EBITDA | B f&5%k

EBITDA/F B3 H

415745/ EBITDA

4= {5 45/ EBITDA

AR RAE N IRIR

At

TBN TP 13 5145 <100%

% GO A AT B RN 5 55

(BETFHNIERAHLTIE PSRN ) 155 100%

Bl %5t

DL I 1651 55

T BUESRBE =1 T B e+ 50 B kBl B3 7+ I WAL A0+ IS VAU R T 58 v 141 7 A4
JELYI07 95 =R 0 3+ 2 B P il 0 5+ 6 A BIYI AR AR Bl S 5+ A SR 0+ LA A 0 65 55
KA 55 =R T DL 155+ AL 5T S+ A A 652 55

A S =R B+ KI5

AU S =T N A BIALE S+ 2 AL RS S H
EBITDA=iE A+ S5 52 -+ [ 5 57747 10+ 8+ A BE 7 4 1F
RS B 7 2 58 7 R 5 B e BRAT A R L o RO R B i e (IR 1)
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China Lianhe Credit Rating Co.,Ltd. q:%q%ﬁ_a!%/fg)ﬂ 1%9}\*&%—_

it 4-1 ERKBERAFRIREREX

PRA TG SR JEESRA Y FARKIE SRR A= 0, 587N AAA,
AA. A. BBB. BB. B. CCC. CC. C. [ AAAZ. CCC % (&) LAFZERSI, B MsHER
AT “4+7 O FES TR, RN R T A K

BAa SR 5 RR T VPO SO 2R 0 m R FAE X HE 7, 15 S5 20 s B R B T VPR%T
FOBLIMER B, (EAHERR SE SR ROE AT e

AR B LU R 3

ERSLRE X
AAA R FI5 IR ISR, FEARAZAMZ TR, LRI
AA LSS R IR R, SEARILHF BN AK, HLMRIRAK
A BE BT REIIER, B AN AT, AR B
BBB BT RETT— B, AR A TEABTEIR, LM
BB R FSTREIIHES, AR ATIAEEIRK, ELMRE
B 55 NRE VBRI T R A 2 5F 8, EAMERIR =
ccc TR 55 I RE TR MM T R I e, 2Rl ey
cc FERS B ALIN Al SRS ORI BN, A RERIE L 155
C AR fSS

Btk 4-2 FREIGRFERFRIEREX

Sk A 035 o K SIS L By SR SR A A 4 41
fifE 4-3 TFRREIREREZX

PRI B XHE P SRR — G A 2T [ MTRT RETE I PEAY o VPR e BR0E ¥ 70 9 I T < A7 i
Fasg s RSN Fi
WRERERE X
1E FAERZARBER, RKAEHEZRTH A RETEBCR
FasE fEFROUARE , ARORERFF(E PSR R BEPERCK
i FAERZAMBIER, ARRAS G R TTRETEBUR
R EH RIS R 3R T AN RER B ITAY . RORAE S ZORT eI T R B By
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@ BeSZEETBRHBERAL .
China Lianhe Credit Rating Co.,Ltd. ‘:P%E]?}%%/fg)ﬂ 1«:{‘%\*&%

BATAS A A TRANE) £ F
o ALE PR Ak AL A AN 2023 F A
% —8F B 2B RIF IR B HE

AR AR S MBI & BRSPS IR ABR A 7] CBUR Ak “BREBHE 7 ) ARl
FSRNE, R PR A TS P VR RO AN RREEEAT BRERVESL,  BRERVF R A5 €
SR BRERPEZONIAN 2 T PR R VP22

HfE bRt B AR A R AR (LU fRIFR “am” ) NAZIEG B IREA PR B RHG 5
FRIEE R I SR BEA SR BERL . B BB R LI M BUR BRI R R & H A E A
SR IRPE A ROY N S R AP AR

S0 A BA JA G A R AR EORAR A, UK AR AT REXS Bt A W B IS A RS AR
BORFEM R ORI, 5t 28w B A I 3 AR & 5345 e (A R Bkt

BREREREVIRIE ST A F 2 E BB AMZE M85 R AT OG5 12
IR IRAT EORAA, Bl B AT B B 28 W] AR (5T UM PP 20 A SR S i B SR T
RERERATLERRAE, R HET O, SRS SR B G HIPRa R, I IRER
VPR, MR BUR ZOR AMZFT PP G (R 240 58 008 B I e BRIER P o AN 45

Bt A FIASRE S SR ALRER PP BORE, B ML E e . BRI A E 1
b, Ba s n] LA IR B 142 .
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