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&R, PRIE T AR NI A& E &
HIR TR & EE R 53, #ORAS FIH AR A 2
IR 5T 40 B . AH B0, A E MRS .

AN E B EARHINESE AR, il T RS E
BB . S R B . R R . R

B P 2 5P BRI o TR
PEFG, AR AFRE BN, #lE T (4
R EIRE), JEd 4 T R A,

SRR VPR 2 {3 Al B2y
T AP, 3 L 5 0 5 XL ) R
L, LR S A, BRE A AR R AT

t. KE0h

1. ZEHIA

mE) 2R, 2020 - 20225, FLBEAF
B3k, FIREHAATES. 20235 L5, A
g BN, BAFIER LK, BARZEHIA
RFF.

A TS AR G55 3, A5 Rk g A B AN
2 E BTN SR BRitb 2 AE A E /DR
R G555 o aVEDIRON 32 AR SRS RN
I, FENSRRE .

2020—2022 4, AFEVEMMIAFREEIG K,
PIE AWK 3.71%,2022 A T EN K 3
Bk E TR SN . 2020—2022 £E, 24 5 F i 2
BUE Frigisl), 2022 4, 52 Bk B FHL BT K 45 5
FSCA [R] EU 3 K DA R OR 3 7R B AR B X R RN
) LR B S AR 3 R B L A R R IR,
A FIFE RET/NE TR 1.49%, AR E .

2023 4 1—6 H, AFISEHVE MW R L3
K 10.00%; BEE LTS5 R s R b ot A 1)
WK, AFEMRAFREEK 12.30%; 25
M, A &) SEPUED I AE A B /MRS K 1.64%

%1 nNEgeHmil #i45 L

2020 4F 2021 4F 2022 4 20234 1—6 B

78 SW | HH 0 | &M i S it S i
B 101.26 100.00 103.03 100.00 108.90 100.00 51.63 100.00
IS ON 97.95 96.74 98.61 95.70 96.61 88.71 47.26 91.53
FEZTION 3.30 3.26 442 429 12.28 11.28 435 8.42
Fott 0.007 0.01 0.01 0.01 0.01 0.01 0.03 0.05
Eb A 53.86 100.00 65.22 100.00 70.30 100.00 34.37 100.00
LA 50.74 94.21 61.42 94.18 60.02 85.38 31.07 90.41
A 5 A 3.10 5.75 3.53 5.41 10.25 14.58 3.28 9.53
FHoft A 0.02 0.04 0.27 0.41 0.03 0.06 0.02 0.05
T A 25.37 25.55 25.17 12.78

E: 2021 Fora] BRF YR EATHFATAE NG FRERT HAT FLRA

TR NG RAE, BT
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2Bk FAE AT R

2. b HKRE

8 b SEXABTATH L, A HH2
TR LS, LEHERIRAK. 2020 - 202355
6 AR, NIAMEKERBAPTKSY, LFHH
R, FFUSHFUME ., REMAFTHE, TLE
TERE, ITLaAEE.

AT EBAATEE G FEIRL (BN R “H
7). HEmMEMASE (DURWHRR “BMA”) fig
B, PARFEAChE. 2020—20224E K, H

LA BRI 28 R SR S R 5 B3 7 B A R
WK, (AR EOBIRFSE TR . BiE 20224k, AT
b 5 PAR AR A 32
BE2023F6 R, [IFH. HAFIZE T
5 BRI AAN K, A mAT SR LA S5 IR R
Z KA
MR, RN [ L 5T 8 5 AT
3~124F 2 B BRI GTHIR — M6~ 124,

A1 2EAFHEZEH L

64.13

60.64

2691

36.93

20.87

56.93

2892

24.16

202057 20215
— S SRR (%)

FAPRIR: B RAE, BEFAZHR

EERSHLE s

2005+ 20235687
FERER (%)

A2 NEAAFLSMA B LA A

e 2020 4 | 20214F | 2022 4F 20234E1—6 H 2022 £ 1—6 H
HIAF LA I E S 343 431 479 201 /
LHAF G 25 LR &R 675.85 719.90 636.14 296.85 330.45

Hoe iRk 101.76 143.77 96.56 26.93 33.81
PR AR B 72.30 59.37 84.74 41.31 50.61

NG A% 241.66 244.93 194.50 66.65 97.22

WA R 260.13 271.83 260.34 161.96 148.80

LB ASR 602.85 759.31 710.39 225.03 335.52
Her: Bk 69.80 142.87 107.18 27.14 29.10

T AR AR B 47.84 80.26 116.89 25.37 78.64

NG A2 254.96 242.97 195.95 49.05 127.15

BEAAR R 230.25 293.21 290.37 123.47 100.63

FARR: A2 Rk, oK TR

2020—20224, HHAFT AL I H HE R 2k
WK, AR B 5 S bR &80 U244
BA BT sl A SRR 24 580 5 LU
TR, BRI LR R K.

2023 4F 1—6 H, An4iHEL&8E
NFE 32.93%, EERAHERIEL LK
[ N T /AT IEE B i o N = N
10.17%, F 2R A VAR PBTIE0T BT

s

A FRIEAT RIS T7 R, HEro&
AT A5 ARG I AAARL B . WA AL BT A F b AR
BFE DY = B 55 A

MDY A 3 B 55 ST 1) 5 P R BUR R
2020—2022 A, i =S A 6E e RS K,
A 2023 4F 6 AR, Wil 5 %= REAREY]
TFE 5.16%. BT AR 3T S EE, 2020
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—2023 4 6 AR, o~ FHE LA 58 55 = R AiRe 48
. 2020—2023 F 6 HAR, MHAAFLSE 84Kk
JRBONPRS, 2022 FELISRAT I S E R R,
TR RPN KR, 2020—2022 5K, &

GG o5 = R S G, A2 2023 4F 6 K,
B Fr AL A5 P K, WA AL R AR
BN K 11.81%, o LLEEEYIIE N 3.70 /S
ER=0

23 AABEFALAFHA $ho: f07

2020 4£K 2021 £ 2022 8K 2023 42 6 AR

o H 154

S HEE (%) £ gkt (%) . & (%) . %
AR BT 458.59 30.74 534.31 33.76 585.96 37.05 555.72 35.42
- ik 394.15 26.42 474.34 29.97 459.34 29.04 513.59 32.74
VA2 444.78 29.81 393.78 24.88 337.78 21.36 289.08 18.43
P AAAR 55 194.50 13.04 180.11 11.38 198.55 12.55 210.54 13.42
it 1492.02 100.00 1582.54 100.00 1581.63 100.00 1568.93 100.00

E AR AT R QiERTAE. 28ATKS
R AR NGB, IS AR

MDA 32 Bl 55 A fHL 5% 58 7 1 5 B R
DY N5 SRR BF 5 7= 40 AT AR S8 T o 8 W) HRp 8
RIS MEN LS, 2020—20224F K, Fii a5 fHL 5%
TE b EE R K, A 20234 F6 K, MM
TR o5 LU /IMER D 1,637 H 43 m. 2020

—20235F6 H R, AMHFMFGEE SR~
e 2020—20234E6 H K, WAMSEH " LA
BTzl MTRAALEE %7 5 L ah & k. ATk

EREE -

B 2 &SRR FATLR R

uuuuuu

20 81% 20.97%
2 M0
e 20425 24 88%
LV se
10.00% 13 .04%
T 11.38%
0.00%
20FF 20015FF
— hTEHE wERE

FARR: AR, BA SR

33.76%
SD.V/\
30.00%

37 (1504,
37.05% 35.42%

32.74%
20.04%
21.36%

13.43%
12.55% 13.42%
2002 20236 F

i Sl HRARiEE

ARG R = R A, A F LR o i AL
TR A TR, 85202365 K, H£H

K4 NAAFTRFERBIAEA  Ffi: LT

AN 7 1595.43%, BAEWIAMEA K.

. 2020 £k 2021 £k 2022 £k 2023 F 6 AK
il &8 | HE (%) &8 | S (%) &8 | HE (%) &8 | G (%)
gl 29.45 1.98 75.84 4.79 79.89 5.05 71.72 4.57
£ HAk 1462.57 98.03 | 1506.70 95.21 | 1501.73 94.95 | 1497.21 95.43
MER=EIT | 1492.02 100.00 | 1582.54 100.00 | 1581.63 100.00 | 1568.93 100.00

T AR AT A RI ARSI a4 0 12
ForbRR: N ERAE, BRETEHE
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ANERAFRILERGRT LT Z,
2020 - 20224F, EAFTREFFE-FREE,
AABUALZ AL = RBARFH K, K IATEH
HATEs). RE202356A K, MEAFTHRERL
FERER.

AN TFRFE AT T 3 K R 2 Pk 5,
WE WA CHURSE T, kel AR, EEE
TR A P2 R 2R o 28 F AR T A Tk B =
A CHLII T 20 IR ST, HE3h %5 25 7 LI
[ Py A 2 AU ) BRI T IS S, AR T L 5R

TEASEHL “ART-217 “Hi 460" ZHLIEE AT
AT AT, “IB12KHL” “/NES5007 KL
A “AC313” BHFHHLLE E P LS A = K=
8.

M b, AFIBUTERIR LA A 3,
i I 1) ] 1R 55 2 W S A AL 1)L B
T T YHLEE TS, 202044 —20234°6 5
K, AEINE PO S HEAE BN K; B
R BT 5 ELUR R 4EFFIE60% A |, 278 A1 65 5 Lh 4k
ST Ty N 1P i RN A

A5 A MEBEAT R T RFLSEXS A

A 2020 4ER 2021 4ER 2022 4ER 20234 6 AR
fikk (%) HH (%) fikh (%) HH (%)
el 65.56 68.47 67.90 64.64
ZrE AL B 28.79 27.66 26.83 28.88
[ £ EL 451 5.65 3.87 5.28 6.48
&1t 100.00 100.00 100.00 100.00

TR 84, RETAZ
2020—20224F, KHLZEL) S A shiE K, H
H120204 2 ) T2 FL GG L 55 RALEE 20 & BRI AL
&AL, FERZTEIAEE LA 5
SERLIR TR, 20214F . 20224F, A H] KHLE L4
R BT - 2020—20224F, KHLAZ AT 441 5
T BE . 2020—20224F K, HAPR KALHL A REAR 5205
ER KBS, IR G 7 RBURZ K.

20234 B4R, AT KWL SR AT 4
BRI R R, BASK CHLAH BT 55 7 FAS JZ ALEA
FIRSAE)/INIE R %, B RE SRR AT
;, MELZ1612470. BE2023F6H A, iz
T 55 P E AL 55 AR A 10~124F, FL55 A6 H
H2.19%~9.55%, MiTHIRTE A RE A0, i
ARG 7 B

(6 NEMEMFLSMA BlE: L. B

=] 2020 4 2021 4 2022 4 20234 1—6 A
ML A 69.80 142.87 107.18 27.14
A TRMLAS AT 50 101.76 143.77 96.56 26.93
AR AL LBA KA 313 329 377 362
AR A B3 5 7 AR 458.59 534.31 585.96 555.72

Er RAWAMAE B4R AL . 2B AR A U
FALRIR: NE)RAE, BETAZHR

AR b 5 KR SHEEF, HRATH
FERBESHHEK, BT REIF.

2w R AR BT SUGE D T BB 5%
RZ, LLERL MM HERR VAT Dok
RET G R P ILEIR " ARG S, ok
S5 A ARRDLS FB B — e A
MOl 256, 12 B 4 [ i Al i 2w
PEAS P AL T RO B VIR R, Kb E s
KT A IR TR I8 A O B R

i DL s il o b, A SR A
BEEE S BlE Rt e M EN H s
B

2020—20224F, KA ARANAT ML I 53R 3R
Tk, AT 4RI L SRS 25 2R
gk,

Ml 5B RE S 2020—20224F, ATAAFL S
PLIRIFLA 32, B A 202264, MTAAFEL G ik 4545
KWK, BIMSHHE—-DTER
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51.82%, 45 FLBG 1922.50%, ELFL 5 E25.68%

20234F B4R, MEARAS L 440 [R HoRIE
b, ZER LERMEZRA SRR, &
&5 N RS, B E20234FE6 H K, MAAALE

PP RV 16.04%, 24w MEAAFH B 97
A RFNO0, MRS B> R LT . AARRLBAT

b 3 LGRS 6~104, LG A V8 HL A
5.20%~9.40%.

AT N AT LSl i AT, A

B H 2020 4 2021 4 2022 4 io_zz ?
AN AN 2 &0 47.84 80.26 116.89 25.37
2 HANR AR AE A & %0 72.30 59.37 84.74 4131
AN L% = 26 48 64 22
AR 5% 557 R 194.50 180.11 198.55 210.54

FoRIR: AN REE, BETAZHEHE

2020584k, 2 FA AR b S5 4l e,
BAHEBRFE TR, BAATEEHETE,
ARE2023F6 A K, T K> R RFRFAnt—
Y, XFRFKE, FTREMNFLMAT
o R BB .

s ) AH R G Ml 55 5 3 T A F Rk Y
AN — I T T8 B A I A B, R YT
BB ANGE, =TT KA E RN 3 A B
Jti, PRI 25 & AR ER RS T H 32 ZN K
KE RS A HFM R EIE T A S
WA G5, A FIR & 5 AR K.

Bl & A\ E iR 5B, ARSI

TS IR /D, 2020—20224, /A FF LAY
SR A I BCRFREE B, 2020 —20224F
K, BIRM G = REFFELIOE T, RS
TRE12.85%. AFFMMEHE FE M E N A
FA = B A is 7 A B A SR R AL N
(1 5% 4 R 55

20234 FAE, A 30 S22 44
LN PE61.42%, ZZATE A LN PE31.44%, #
20234F6 HAR, I G HAAR A 5 %= &
BN T F%14.42%, AR RBEYHE— 51
K & 344% , AWM OH R G EE
4.40%~6.00%, “FF00 H B34

A8 mENREFRAMFT L SN B T A

TiH 2020 ¢ 2021 4¢ 2022 4 20234E£1—6
BA G RIEE 113 107 93 17
A F LA B2 2 0 254.96 242.97 195.95 49.05
B AR AN R N e o 241.66 244.93 194.50 66.65
AR FH B 5 = R A0 444.78 393.78 337.78 289.08

FARR: AR, TSR EE

KEARLSAGALFH £, ZREL
SHEE R, EPEERBRELRR. A
E2023%6A K, A ZEMAFTHRELERRE
KFBHT, ERREFFZHARGERAL BN
ARFRIE.

WA SR AR BRI EE R, AFK
I E S Y Ty NI =y & SN AR
HPVBHREN T EA . BT A R R
B A M S EEAKRE , A =& 5%,

1A 5 bR, BRI S FLEE 5 LR/

BE 202346 H A, 1t H P4 55 & R IR
3~134, TR TERE H3.65%~6.00%, 154
B RBET = KATM 2 B v G EREIR (5P
28.97%). MUK (5EE16.13%) FI4NEk (&
14.00%). #E202356 H K, WAMRILTE ™
AR F1.53%, TXA R BT RIE K LA E
(ERVRS Sl

www.lhratings.com



BSEETERIATRAST

China Lianhe Credit Rating Co.,Ltd.

2Bk FAE AT R

A9 NI REMARTE AR LSEXSH

SR 2020 ZEFR 2021 4EK 2022 ZEFR 20234E1—6 A
BE (%) GEE (%) HEE (%) HE (%)
& 5 [F A 94.74 94.72 93.43 88.83
BB 3.74 3.71 5.14 10.03
e R 1.52 1.57 1.43 1.14
&t 100.00 100.00 100.00 100.00
KA R A IRME, BOFEEE
3. RERAE HRT AT R = R S8 RS 7 B 4 DA S A

INE R ERRFANF G HHER, RE
W BRI, RMEENEFTAAED S RGE
AR H A BATL N E B RG TS, AFLS
KRB —R RN,

23] 2 HRRTE R R A ) E A G
Al 5 A7 2 Ay T ER L7 I v £ i T 4
Fe i Tl AP L R Al P 5 . 2 & LA
2PN, R RO L P R R L
CEO RS IRSS R, BN b S B Rl IR 45 F)
SR, I 3~54F 55 AT R HURLER (T
AT, B E S KL s DRI
fE, QUETRJE, TGS, MR R
LR GRS, B S AT AT A . 2 R AR
Kl «— 0y MR, =7, T4k Mg
[l G = i SR S e, 13 R R AE
TR — R P4 AR B 557 7 1 ik
WS, BL“ 4ok R R N L, ST
B, 2R EERE” =6 TR .

I\ REEEE S

NE BRI TRAZENREE LR EMH
HAZ MR EERS.

A F IR KRG, EH A F IR
e A B PRS2 ) XU 3 o
LT RS TR E B T RRA S, 7
TG GRS IR BRSO o« USROG A
/NSNS i e A A BT I A = SN 7% 3 I S =1
O 3 R R AT Ak, RS VE S EE
HoE R EEEE, EREE IR
PR 7K T B A IR I o 2 ] 8 JRURG: PP 7 2% 7 4,
B 50 R G 00 H BT VR AT o RS B A7 B4
ZAHESS > w1 1 A T RV 7 3 AR R A Ak R
B, YA ARE BT P, @

AR R B RNV F L R 2. AFSEK
BB R IR BRI 4 BRI, BARSKRE, 15 U B
FFEH MG EET T DR R AN B
BT T3 R BRI 3 P XU 5 2 e P 4
PO ST B KU B A H XURS: E EE AR
% PEEER 15 5T

ON TV ERAT XU B BT PR s ) o) B R b 55
BAEMERAE R AR N R EE R, W%
SRR RERAERR T o A A T (A XS B S
P EBEE T, K250 1T 25 AR DA RE B
TERPREL, WA T IR A 1R XU 55 B A 5 B2
PR o LR, 2 FEE X X B B 11 % J T )
SE LIRS B ] P RN 732, L HE Rl FH 6%
55 B INE Y CRLGT I XRS5 2SI e 240 )
QR R AP T 5 R R A I A B B T )
&, HIENAERE— D,

A FIRRE B Bl 254 sE T R TR
SERPEH RS, ZAGCIHEAEFMEIS
(T REAN AR IR AR DA B v il iz A g AR,
R RMNER, DUHEHE., GREHE., e
B MR SRR BE R IR
EHAERIE, SCEL TSR L S5 AR B B AL A
L.

NER—F P EVERG, M XEEF
FRRREBKR, REBEFEG, TREBEA AL

M PR E, HE2023F6H K, 2
) 56 5 — KRR TR 4 S i 5 R B 4% 00
A E N39.27%, T T8 AT 712:30% (1)
WA BB AR — R KA B2 7 1 A S
PR FE AL S5 R AN 130.5642 7T, iR P71 L B
NAT.80%, (KT AT IMES0% I I IR, Hik
T mEAKE.

O\ FO A R AR B T R AT o O

g
=+
okr
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SR E N RARAT I CHE R 23 2848 S T )
A CHRAT RO R R HE TR AR 51), S5/ AR E
A PR AR 55 B 7 B SR PN S U], 4 R KRR
NIEFR T RENE,  DLR A B RSO S5 3K R AR 4
FFILE AT [, 28 w5 557 40 N IE R
Kk RGP wTEE. BREL.
2020—20224F K, A A R 5 R RE 4L
B, RNRRMP I K, #BE20229EK, AFAR
RENL31%, BEY/MEEIN. 2020—20224F
Ay IR HE B RAFF G I, 5% 78 f R Rk b

T, BA 20229 K, Tk 4% 78 15 R EUFEYIE N35.07
ANE R, BERIR &K

2020—2022 K, A F RFRFE BN
B0, 20214F, s ey 2R 5% 77 2R IE T KL
TR M GO SR, R ERA R T
Pl ReAT W2 7 A B 2 A BRI T AT S AL
KNP R IRFER =K, DARILA T
I ZRAT ML RGP KBS () R P DRV o A2 20224F
A, R BAEN/ME T B, BT 84
K, B B B S L.

(10 2NERFARKEZREHL $45: AL

. 2020 ER 2021 ER 2022 R 2023 4£ 6 AR

A S/ | AE (%) S | & (%) & gk (%) & gtk (%)
NEGES 1246.61 97.03 | 1281.80 95.46 1277.37 95.44 1242.99 94.90
RIER 21.63 1.68 4421 3.29 43.53 3.25 48.99 3.74
Ve ES 11.52 0.90 13.91 1.04 14.55 1.09 12.17 0.93
ABER 5.04 0.39 291 0.22 291 0.22 5.60 0.43
PRE 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
At 1284.79 100.00 | 1342.83 100.00 1338.36 100.00 1309.75 100.00
TR 16.55 1.29 16.82 1.25 17.46 1.31 17.77 1.36
PRI HER 32.38 41.11 48.78 51.37
REBHEE (%) 195.62 244.32 279.39 289.08

i AR F R FAHEC 2 R RS, R RKEE

T RIR: AN REE, BETAZHEHE

BE20235F6 AR, 2w RIEFRT B
BEK12.54%; AR B IIRBEERMEE K, A
KR IEHN0.05 1 73 4L, R4 78 da R BRI In
9.69MH 7 kL, IRFFELRIK T

AT R BB K, KH LM EEN,
12 FAR R AT T 45,

i B AL G Aol £ B g R U PO 2 I —
5E FE AR IR B, i AL BE Rl R
PRI 171 2 T i — R R 57 S 5l 0 BRI o MR 7 4

BRKRA, 2 mIALG 5™ BIIIR A 34 KX BL R
BB, B ER AR BRI LT AR
BERAN A HF O, B IR IR . A
20224E A, 43 7] AL R 5% AR Ak 2 STHIR 20y
AT 1E KB L, MG HIRER Erhiss
PR £ Z AR LI, 655 S M (2]
BTG, ARG AR — EREEE K IR
Pic s {H 25 18 31 24 w11 i 38 1) R B IR0 DA
PR IR B S, O B B I KU FT 3%

R 11 ARE 2022 AN 8) AT 7 At 52 HA AR LE A

SR PR B R B AR R B %%
&/ (zm) HE (%) &8/ (z) G (%)
1 £ 452.54 29.23 548.87 41.49
1 &34 533.22 34.44 458.42 34.65
34ELLE 562.44 36.33 315.72 23.86
it 1548.19 100.00 1323.01 100.00

A RERTA T AR AR R ZLBTIE . KRR RS, ST EATAL TR, FROSITARRAN, ARSI ARRRS, K

kg ra A, Kbz H
FARIR: )RR, BT HE
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L M5

1. W54

AR 5 2 it T 2020 — 20224F i HF AR 5
e 202354 B I 454k 3K 5 20204 I 454l 3 £ R
AT F S BT GRS IE S0k i
B 7 bR B R L v SR 2021, 20224
W 25k 3 RS2 T F 55 B CRERR 38 50O
HIF A AR R B LB TS 1R . 2023
EREFRERLF . NEIHEERE, 2020
SR LR 2 | A R V0 B AR L 3 Bk H TSPV
ANF, AT RN S5

Hh A BGER 201 74E7 A5 H & A 1 (Alk 2>
THEMZE 145 ——IN (20174E481T) ) (&
(2017) 22°5) C(LARAEHRR “HUNAERL” D
LR BE 1 20204E 1 A 1 H AR HEAT T IO THE N o 35
W HE T 9 R0 5 & 7 2 1) () )= A IR
LT BN A Y

g5 b, S AR AT LR

B 2022 K, AwlA B %11657.18
1276, HoAr RS ¥ AR 1581.6312 7T, FTH # AL

a1 5 11275.6512. 70 (D U 2R A 35 13.3142.7T) 5
20224F, v wE)SEE RN 108.9012 75, FiE A
#125.1742.7C -

B ZE 202346 H R, A A A I8~ a
1676.451¢. 75, H G555 $iAk1568.9312 G,
B E W 23273144270 G /D B0 AR AL 26 13,3142
JG) 5 20235F1—6H, A SLHENILAG1.6312
76, FNEEA12.78/2 7T,

2. T M RBA

o8] T FEAAR LG5 AR BB T AR
FRBAXREAHAL, MEMTLSOFLELE,
B RRFAT AN K, BRET R E2RIT,
e ZRFEFAARRKR, FEARHIB—K. RE
202356 A K, TEEBRFMAHEK, TF
LM BRIFARE,

2020—20224F, [tiAE ~alF GOV K FE,
BRI, EE A K EN2.17%.
HA20224E K, A F B B AU N1657.1812. 76, 1K
FEIARACAN K, B =) s LSS R % FH S 3 LR
[i] 72 HE P

A12 DA FFEMm EAn: LT

e 2020 XK 2021 £ 2022 K 2023 4E 6 AR
£ | HHE (%) £/ | HHE (%) EB | HH (%) £/ | FH (%)
Uik & 58.94 3.71 59.01 3.52 46.76 2.82 79.65 4.75
AT Rl ¢ L 5%
¥#f 7 1252.41 78.89 | 1301.72 77.68 | 1289.58 77.82 | 1258.38 75.06
7
fi] 52 %t 137.33 8.65 | 162.40 9.69 | 180.82 1091 | 195.64 11.67
Ho Aty 138.82 8.75 | 152.71 9.11 | 140.01 845 | 142.78 8.52
B A 1587.60 100.00 | 1675.84 100.00 | 1657.18 100.00 | 1676.45 100.00

VED AR AR A TR E A
AR RR: N M EHIRE, BRETATEE

2 W it % AL G5 R 2 ) e A S R A
oy, WA AR ARG S A FE, MR BE AR B
HOPR G K, 2020—2022 £EK, EHIE A1
K2 0.66%, #ZE 2022 A, 2 F]RYE!T
FAGR A A 1289.58 476G, BAAFHI/INIE T B
0.93%. IRIKIHHRITIH, #E 2022 4FA, A F R
ARl B AR BT S g ELME % 48.78 14 TT .

U RUR R E AT s — N BRI

Il 5 7% 77 BN E R BT B, 2020—2022
EAR, [ R IR G K, SEE A
£:14.75%, FERAFY KT WIS~ R CHLR
REAA S A0 Gk 55 RS, B, Z20224E 4K, ]
[i] 72 7% 7 14+{E.180.8212. 70 (&% T2 ¥177159.10
fe7e> , Hr, g RiTH4rIH48.8914 7T
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2Bk FAE AT R

202020224 K, AFEIEHEESWS T,
FEBE A TF#10.93%, #E2022FEK, BHK4
46.76/¢70, Hrp, ZPRITMB421.541070, 4
5% % 4 1 L EE N 46.07%, 2 7 52 R B T %
& FE A HARAE SR LR L P ¥ 4.

Ve 2R T, AREE20224E K, SZHR MUl
PR F30629.9814 70, 32 B R A F R A AR DL K
PRERRR S TS, 5 5 B A0138.02%, 2R 5T
FEETET5T.27T4 T8, 5B R A45.70%. B K
E, AFHERENE— K.

A13 A E20224F K8 ZF FHA B3 LA

by gz | 2022 SR K E ZRIFE
JSZHAL i % L B 3K 629.98 TR £ DL R R B i 5 o 417
il 21.54 ORI J L BRI % P 3 45
Hih 105.75 KA P AT HE O]
& i 757.27 -

HAERR: N M HIRE, BT EE

BE2023F6 H AR, AW G BB/
MR 1.16%; B¢ M 3% &R RIRIEK70.34%,
FERAFAMEREREFEEA R4
WK PTG B B ARAK, T59R LRI
il % R B R o =

3. FARLAH
(1) ra#ERa

2020 - 2022 $K, A8 A ERARFEE
¥, BRE20234% 6 AKX, REFEPBREFH
B A A AR S A T T M, 28] B A A AR 38 MUARAT 8K
ReXfte e h—&.

o8 w) JE A I R AT K S LA KR B A b
FEHEA . 2020—2022 AR, AT SEPRCEARREEA
A s [ R B A B3N, A AR S BRI Rk
WK, FEHE AWK 25.59%., [FBWE1AE AT
AEBGRFFEIK, FWEEIEK 4.98%. HAh
R 25 T Ik B . 2020—2022 4FEA, HAtAL
L HAERE 1K 13.14%. #E 2022 FK,
B E & 275.65 1470, BAFEYIEGK 4.93%; 1
J&FREA T T A #E R 262.35 1270, Hdr, sz

WeBEAS T 38.04%, AN AL 12.74%, K
Sy S B 23.15%, HARR R TE &
21.96%, A5 B K FARA &5 T B & b e,
AN FE T B RGR R e . 2022 4, A F] 4D
ME A 7.98 1276, H EFEFFNET 40.09%,
AW

BUE 2023 4F 6 AR, AFPTAHEN GBS
HI/NIE T B 0.91%, 328 R W) 7k SRt 21 AT ]
Ee

(2) fifit

2020-2023 5 6 AK, A& fHREFELK
BRIERZ, ARARKFRE; D8 HH5FARPA L,
5 - R EARERIT.

2\ F I A S e R A 7 4, Ho ab
A R I AR AT R R AT g CRUFEERAT
6] S 228 5y I3 27 « 7 ) it 1 HL R B8 Pk F 4
W) HHTERYE . BIE 2022 FOK, HUTMEEK.
RAT g7 =& f EE IR B 7 2, o m fh vt R IE R
Wi H A UG SRR R 3 Bk | T i
R R

A 14 B E 2022 FRNI) G REFL 45 LT

iH &8 Bt (%) BB RRASTEE (%)
AT 606.41 41.64 2.50~4.00
RATF 445.12 30.57 2.49~4.24
KRR FMERX 205.50 14.11 3.55~4.28
[P RERAYSE A 133.20 9.15
HoAh 65.98 4.53 3.80-5.00
it 1456.21 100.00 -

By RR: NE R4, BO RS
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N A IR

b A FDSS R, AR 54 R A BT
I, o> m A B AR A g A A
JSEASH R o 2020—2022 A, A F] 5t LA
AMEF e, BE 2022 F£K, A7 NS
1381.52 127G, BAFWI/ME T 2.24%, AL
AR NE.

2020—2022 K, oAl R IEALRRRROE,
BZE 2022 R, AFMERBFEYIEEK 5.65%,
Koo F IS RIS BTN, 2020—2022 4EA, 2
AN AT B RR S N %, EERAT I SE S
o FWC AR G080« 2020—2022 SE A, 2

RIS (H—EREED EaEK, #SE
2022 AR, NAMGZFESFEY] T 5.07%, & 4
SV 20.89%.  HoAt LA R LA AT RO
2020—2022 FR, HAMRAT B SIG K, FIE
A K 55.04%, B A 2021 FEAK, HARNATEE
VIR IR K 215.84%, 8 R KR AN ST HE
FINLFTEL, #E 2022 4ER, HAhMNATEEEY]
P& 23.90%, =B R IR B RISl S

BE 2023 £ 6 AR, ARG SAURFY]
/NIESEAC 1.58%, AT59A DARE KRR A (52 5
FAREE A K

A 15 NE REEEMMAR 2 L

M 2020 R 2021 R 2022 R 2023 £ 6 AR
S/ | HE (%) &8 | &bk (% S/ | HE (%) S/ | HE (%)
HK 660.91 4942 | 568.57 4023 | 634.65 4594 | 71324 50.83
Hor: FMERK 99.83 7.46 66.71 4.72 86.97 630 | 135.09 9.63
) KR G 561.08 4195 | 501.86 3551 | 547.68 39.64 | 578.15 4120
Rif s (o —4E A 2D 155.30 11.61 | 37526 26.56 | 356.25 2579 | 341.26 24.32
HoAt AR 76.18 570 | 240.61 17.03 | 183.12 1325 | 148.74 10.60
K RIA 3R 72.96 5.46 55.73 3.94 51.67 3.74 53.22 3.79
oAt 372.13 2782 | 172.95 12.24 | 155.84 1128 | 146.85 10.46
il gt il 1337.48 100.00 | 1413.13 100.00 | 1381.52 100.00 | 1403.31 100.00

AR RR: NE M HIRE, BT EE

2l 55 38 K0T il % 7 SR I nsg M, 2020 —
2022 R, AFAEESIBESIEK, HE
2022 AR, AFAERS 1332.12 {40, BAFEY]
WK 3.44%. HHIARMBCRE, FG%S HHAE
Frigisl), (AR SR

MATHIKFHRTE, 2020—2022 4EAK, A w]FL
KB TR, #E 2022 4K, &rrfnfig

145457 55 AN B2 43 ) 83.37% 411 82.85%,

PYRAER)/NIE B, (E AL TR KT, ALFHE
#0584 ff, BUEFHIA TR

K16 NS MFEPAATAKE  HAi: L.

=T 2020 ££K 2021 ££R 2022 £EK 2023 £E 6 AR

b i 460.47 604.41 519.37 549.17
KHAfE55 815.09 775.18 812.75 793.49
e 1275.56 1379.59 1332.12 1342.66
GRS S EE (%) 36.10 4381 38.99 40.90
TrEfEE (%) 84.25 84.32 83.37 83.71
SRR (%) 83.61 84.00 82.85 83.10
FLAF 54 6.11 6.15 5.84 5.85

TR AR NAMSRE, RESTATHE

HE 2023 4E 6 A K, ATl AR EY]
MK 1.58%; 4RSS BN /MEE K 0.79%:;
RSN K 5.74%, AER 5198 LA

KW AT AR AL B B R AR A
K, BTEHIKF
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2Bk FAE AT R

4. ZFfe

% b SIMARR IS K, 2020 - 20224,
NEBLRPNERFEHRAY, FBEH AN
T, BABITAN TR, [2EERBAEH
BA5%, 2023 L ¥4, N E) BN
EHMFI b R AIEK,

B A FDL SR, 2020—2022 &, A
BN TG, FEAEK 1.12%,
2022 F, AFENRNF LK 5.70%, £
EYNGINE SN SR N; e &

BV A 7T, 2020—2022 HE o] ENL K
AREREER K, FEHE G 14.25%, 2021 4E,
AT ENV A [F] EL I K 21.000%, £ R E %
FEATIHE R E R E WS AT 2022 4,
AFENRAR K 7.79%, EERAF R
722 5y TIN5 80ER 5y B FLABAR HRL (1) AR e 3
Be 2020—2022 47, Aw|FESCHESIEK,
EXEAHK 8.76%; 2022 EF B AR
B 2.28%, ARMAK . FIESCH P46 5%
BN, AHRATR A TAT I BAR/KF . 2020—

17T FMATE

2022 4F, AR 2 SN R, 2021 4 1A
PRI N % 78.34%, T AR 2021 FA A [E
R A E ST IH A
7 HENT “ENEA” o BAARCRE, Wi g
SR UL F 2R N £ . 2020—2022 4, %P7
(B3 515 IR 45 2k 2 TN 3l R %, 2022 4F,
O FVHHR E PEIRE R 5 15 FIRE 45k 2 A
13.25 1276, EERIE TR 5 A GOl 55 TRk
PRIAE 2%, IR, o R P e K AR ko 5
AL, 2020—2022 4, A FFE SR A LR
FRRaE

MEBFIFER R, 2020—2022 4, /] A
VEPE ISR A T Bl s 1R RS R R N A
2022 7, S BT WCRS FEAE B IS 2R A N
1.22%F1 7.53%, A FEEREFIRE VIR

2023 1—6 H, MiHEAFNLS KIE, B
A F LK 10.00%, Z2F B 651G K,
EOV A A EL 3 K 12.30%,  FI3IE A 0 [ B/ g
K 0.07%.

AL Bi: LA

HiH 2020 4F | 20214 | 20224 | 20234E1—6 H
ERIZON 101.26 103.03 108.90 51.63
FIE S H 50.75 61.43 60.03 /
BEPERAE A R S AG AR (B, “-7 3HF)D -14.19 -12.28 -13.25 -3.46
] A0 2537 25.55 25.17 12.78
FIE X PP A 615 (%) 4.10 4.63 4.43 /
MR R (%) 1.28 1.22 1.22 0.61
HREEINER (%) 8.56 7.76 7.53 3.69

i 20234 XM S ARZ T, MAIGFARZFALIE
FARIR: A M ARE, BRETIEEE

5. WeR

NE) MARIARRK, 2022 5, N4 F
EFH AN AZTAHG 5 E; 2020 - 2022
F, BREDACRESPEEALE, ZXES
NEREFFEDBRK, HLFEENERZTE
Rk, 2023 FLFF, DNIRNLBALEEND

K1@¥ A, IARARERREFNHRBIRA L4

2B GBI T T N R RN w YR
AN ST IR 4, et 322 R 2w BRI AR
DL S5 H 2022 48, 28 TE S BB R 1P A
I, BRI A B B A o

BWRIEENINERITTH, MERNEEREE
FHBT 07 [, B4t 32 B R R BT 8 7= 11
FEI, TRV 28 ) g S8 77 SCRPIE I B IR B 3 v
N “RBEE AR . 2020—2022 4F, PG
IR A A, FE 2RSS
PR RIS LA B A B - ) J AT E Y A7 (1) 5
M o

ERWESNM, BESITRE, Bk TR
PRGN, A\ % S S EERIE T
JBE AR v 8 DA R B , Ik 32 B R 5 5% B A
B DA KA B R S D, 2022 48, A F) XA K A
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2Bk FAE AT R

JAFFEHAT T KA EEIE MIRRS: R %, (2 B 3k ~HAA BR BN T
2020—2022 FRK, AFEIHARNE LI 4% .

%18 FHAFIARZEINL Hi5: LT

—~

mAE 2020 4E 2021 £ 2022 ¢ 20234E1—6 A
GEE B I A A -94.46 -105.10 34.52 82.76
PGS B I it A 81.23 103.17 90.36 -20.57
BRSNS IR R IR A 20.48 -2.50 -137.33 -26.14
45 T IR 4 S AN 4 H 5.32 -4.17 -13.39 36.91
WK & XN EM PR 42.78 38.61 25.22 62.13

TR RIR: N8 MHIRE, BETATHEE

2023 4F 1—6 F1, BlE A w AL R,
ONE) B TS B I AR B A AE SV IR IR s
b L E ML ST, G sh Bl E i
BRI B BE SIS R, £
B 2023 5 _FPRELLR IR TEL MRS K
&M PR BESFYIRIRIE K, 5563k
A -

6. 12484

8] BARAZTRRAFEZIL

MEE AL e /148 AnE 5 2020—2022 £ K,
ANFREN R B, #E 2022 K, Hish

Lbe 85.77%; vl & 555 LURpal 1%,
R0 R IAG 55 B ORFEAR S G 5 3R
TE BTN H AT 55 IR BEAR BE LT . %
WRE, N EfRE 48RRI — M. A2 2023
6 AR, I 55 LU EEYIA Bk
MBN R TR 82.92%, BHRIGENRTIE&RA
[P AR 69.31%, AT KA.
AR RE J148hnE, 2020—2022 4,
/A7) EBITDA W #hHi1; /AW EBITDA F B %
A TR, BAREEREER L. 2020—2022
fE, AT 4TS /EBITDA 4 T %, (B2
EBITDA X} 4= #4555 (1) 78 55 FE BEAT 98 — Wt o

K19 NS MR RE A 48 4T

oiH 2020 £E | 2021 £ | 2022 4 | 2023 £ 6 K

MR (%) 85.13| 79.07| 85.77 82.92

HMEGie s | Blesmma Lt () 0.16 0.13 0.12 0.17
BERIES R ERNAIGRSE (%) 162.33| 138.73| 161.98 69.31

EBITDA ({Z7%) 86.39| 102.11| 100.21 /

KA fiRe EBITDA F| Bf55 (f&) 1.70 1.66 1.67 /
4 #% 55 /EBITDA (f) 1477 1351 13.29 /

TR N M ERAE, BA T HE

HE2023F9H K, AF LHAIFERHN T
A FTEX AMELRAE L .

HE2023F6 HR, AR LHAIHERHN T
NFIE KRS (D Ik, ARIEHN
it o ASRURIAY KRR A R &85 118.2212
TG, YFVAGE SR XS 2 J R = AR — g 5, A
T THE T AH B [ J AR HE £ o

HE20234F6 H AR, AFITER SRR
(A5 B 81364.741¢ 76, o A RS HE
686.1312.70, R HBSEIE678.61147C, (B

EAC S ERiL7E
+ SMERSTHE

NEBFRENRR, RERG AL SEE,
FeFHr AT RXIE.

AT AR = O AT BT A A 45
R, TN ARG IR EE T A
Ao BUE202245 K, L RL T S 414885.85
276, H1fE%4205.0012 G, BT # A 5680.85
.75, HEFNE29.174270, WS IBAR K. S
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2Bk FAE AT R

7 R T Je A A v Mot e A PR [ A R
KA, H S5 BE 22 100%% 8, H 5+
A2 ok 3 — . 5 SR Pl w] B AL 1T K
L, WA S (BRI R &
FAZRMESS ) AR A 55 K =7 R 55 Mk = K7l
M, RN A F A

A FEWER T R R ME— AL BT 55
&, EH RGP A RS R M35 R R RE
PRAGERMRAS R, ERAN = - H IR
HIUE AR, P TR T AR
Z IRV AT T, HE2023F9H K, AFEM
WA A99.7840 70, HERATILRETS. [N, 2%
) T LA 2 s 2R T i RS R B S
TSP ARG LRt Lo E , Bl
MRAELPRIF AN EE, AHIRAE T AR TT 3K
(BUE2023F9 AR, KIBKIT & 3K R BLI81
1.

+—  KEARBEGRHFETENSH

AFN ) A RATIABB, T8 ]
AEYALK;, TE2MFHiFTLEGFOE
ERBEREATHERR), VE—BAKE. £
JER| NG R ATTRZE. B TATEARE.
FERERIFFEE, 2820 AHA 3 HF 54z
E MR,

1. KRN E) AL AT 2 8 DA R 549
6,

AIAfRZR AT SR A F iR, ARMARIRAE
T8 = 15 SN PRV A0 6 [ A ) 3 3 £ 55 o
A FARAE AR SR e AR G R TE ARG, (5
JE& B AR A 70 AR G 2R it e T2k AT 404
TR ISR AR 8 A B 55

BAE2023FE6 HoR, Anl i ait
1342.6640.7T, AIAL A AT fii 27 A AN HE 1 5.00
276 (&, MXT AR RIS, AHIA
T RARAIUE RN o LL20234E6 H AR 25 Kt
St BB AN A W53 2 B AR U AN 5.0014
TG, WA INE, KAR G RITE, £H
MR A BIEDL T, AR 5= R A
15155 A L5 51 N 83.76%H183.15%, Bk
ATHT 250 - F+0.05/N F 43 s FH0.054N H 43 a5, X
AN TR AR N, % R BIARRHA 7 i3
FERSIGRRAT A ERKH T 20F B A5 6,
SRR /N T AR

2. A a) i AR A ) AT

LARH SR 55 $as Bk, #42 [8 &475.0014 7T
5L, ORI AE A A 7] 51557 AT HI . JE 224
BN, ATHE oK

A 20 KRIEA T AZL AR ME $A5: L. 4F

5 2022 4ER 2023 ££ 6 AR
H RATH RITIE RATHED RiTIR
L% 1332.12 1337.12 1342.66 1347.66
T BRI A % 0.21 0.21 0.20 0.20
B VOEANETI SN 55 0.63 0.63 0.28 0.28
B O AT SR R A A 5 55 0.09 0.09 0.05 0.05
EBITDA/A % 5% 0.08 0.07 / /

Er IR EF RO E RN
FAHRE: AAMGRE, Bo R

+=. &t

TR o w48 K 0 55 KU L A S
AR KA J7 T 2R & e W i Al B0 BHME
i€ A B KIIE S HNAAA, A AT
R EHESNAAA, TERRENTEE .
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Bt 1-1 8= 2023 5§ 9 ARFAEFR R EERRABRINGHE

[ 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 |
HROg Db = A A A R A F] (600705.SH)

|
73.56%
I
[
%
rh
i it i
ip e 0 X
% ~ Bt
6 % 7
& i ]
H i
i a 2
/N % ]
] T
/A
)
I I I
49.072% 49.065% 1.369% 0.494%

| | | |
oo R A S AR A )

FALRIR: o8] Rpk
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Bt 1-2 &= 2023 & 9 AR ALEFrrh SEH S B R A BH AR ME

—— L=
[ e ]

LL_H_LHL__LL*L
il § [1ls

wenen
BERDE
R
BEDIN
wwe
mOH

gl
s
:

weERE0Nn
G SRS
wiew S
BRIEERR
WRETR

30 ¢

(e Sme) BERONS
WSBNEENBFT

l IS EN (D¥) RENE B 1
2> BB SRENr

www.lhratings.com

21



HeXETERNBIRAE

China Lianhe Credit Rating Co.,Ltd.

AR SEVE R T e

Bt 2 EEZWSZSBIREIERR (ovi)

5 H 20204 | 202148 [ 20224 2023 4.6

W5

W™ (278 73.02 79.24 62.01 95.30
PSR AR SRR A (A28 1284.79 1342.83 1338.36 1309.75
BB (2o 1587.60 1675.84 1657.18 1676.45
FraHE NG (2o 250.12 262.70 275.65 273.14
IS (oo 460.47 604.41 519.37 549.17
KW (2o 815.09 775.18 812.75 793.49
AR g (o0 1275.56 1379.59 1332.12 1342.66
B (2D 101.26 103.03 108.90 51.63
FIEEE (270 25.37 25.55 25.17 12.78
EBITDA ({Z75) 86.39 102.11 100.21 /
ERTEHINFHETR (270 -13.23 -1.94 124.88 62.19
W 4845

MEFEINE R (%) 1.28 1.22 1.22 0.61
BRI E R (%) 8.56 7.76 7.53 3.69
AR (5 6.11 6.15 5.84 5.85
S AL (%) 83.61 84.00 82.85 83.10
BrEffE (%) 84.24 84.32 83.37 83.71
WAt E (%) 85.13 79.07 85.77 82.92
BRIGHITR RGNS (%) 162.33 138.73 161.98 69.31
WEFFSL (D 0.16 0.13 0.12 0.17
EBITDA FIE 5% (5 1.70 1.66 1.67 /
L EESIEBITDA (f%) 14.77 13.51 13.29 /

Er 2023 SFFFEMSHBEREF I, ARRIARA LA
ﬁ*‘k*lﬁ /A\Ej?ﬁﬂ‘i}g\%‘ M%;}g\i, H%’a‘ﬁﬂ%%}g{

www.lhratings.com

22

YA

[l ~d *



HeXETERNBIRAE

China Lianhe Credit Rating Co.,Ltd.

N 8] i 545 AR R

B 3 EEZWSZEARAHTELR

FEFRETR HEAR
HBAKIEIR
o 22 (» 2&%&%&: i{@ﬁ: (Zx,ﬁﬁf,ﬁﬁ) /- H1x100%
(2) n FHHE: WEE=[(ARH/HT n £ (/(n-1)) -1]x100%
EFie#R
BRI FE | EORNE/L GBS AR BT 8D /2]x100%
FR PR EE | BRNE ORYITE ERESHAR A E R /2]x100%
R Rl R B S5 N[ (ﬁﬁ%{]}ﬁLléz%ﬁ"ﬁ*ﬂﬁ:%—ké%fﬁ%ﬁﬁ?ﬁﬁﬂﬁtﬁii%#ﬂﬁ%k%ﬁﬁ)
12]x100%-F 23T /[ GRFI &R ESHIR &%) /2]1x100%
B REER
ARF | A RSk 5 FHL BT R AR A0 S SR B L S5 3R R A< 100%
R R 5T O PR A B | LS R R R AL T A o A A it % L B AR AR A< 100%
RAATEIRER | USRI TR B BBl 1 45 RS R AR % AR 553k R A< 100%
{RGLEMITERR
TP AR | AR B A< 100%
RS R AIE | 2% (KGRI S+Ha#E D x100%

FLAFREE | RS B /34

KHEE B S1fEAR
EBITDA F|2.f%%; | EBITDA/F|E 37 H
4 #1355/ EBITDA | 4#5£% 45/ EBITDA

IEHE R BE HiEdR

BN | BT /R B 1 5T x 100%

% GO B AT B RN/ 5 55

(BETTHNIERAHLTIENBLERN) A Hi55x100%

Bl %5t

Pl 651 55

T DL IR BE =T T B <+ 238 oy 1 < 7+ IS A S0+ IS AR I it % v £ 2 AL S 40
JEL Y151 95 = J 0 K+ 5 5 M < i 40 5 6 A BYI R AR BN 65+ A SR+ A A 1 5 55
KIS =K IHE K+ AT G-+ BT 1 i+ A K I 6255

ST =R 6+ K655

PR S H =1 N A A B S e+ 2 AR R B S
EBITDA=7I|3# s A+ S5 32 HH-+ [ e 85 72 47 [H -4+ A 7247 1H
PG 58 7= 44 0 = I Bk 2 B . ARAT RN B 5 IR R T e (B D4R
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Bt 4-1 EFKHEGERASFRRERZX

B G SR . ARSI F K IIE SRR N = NR, FF5RRN: AAA.
AA. A. BBB. BB. B. CCC. CC. C. [ AAA . CCC % (&) LA NZEgs, H—AMMEHEH
ATF “47 “7 RS HATRON, RORIE R BSAR T AR .

FABEFERFT T RE T VPR GOE LR I S AR HET (5 S5 4% i s B R T PRG0S
FIBLIMER By, AAHERR SHE SO RaB 2T e

FARSE G B R K

EHEERE X

AAA ST NRE IR SR, SEARANZARZ GBI, SRR

AA BT IR IR, ARG TF AR IA K, BAMARIRAR 32
A LT REIIHE, B AN AT, AR B %;
BBB BEBETRET— B, AR AT B ECR, HLIMAR— ) é;
BB BT RIS, ARG TIIAEEIRK, AR {{
B 155 I BE VBRI T RUF 2 GPA BT, B ZMER IR yl
ccc 55 INBE IR KA T RUF VAT, AR R

cC FER - B LI ATERAG ORI DN, SEAABERIE AL 57 55

C ANREEEIE 55

it 42 hKEAGHERAFREERS X

B 2 5 P K 5 (5 P S U L A SR K T4
fiifr 43 FREZREREX

PPER R S X5 SR AR — 5 e A AR 7 TR AT AT BE A A VEATY o 1P 40 JR% B8 5 20y IR T B
FasE . RIEHEEN
WRRERE X
1E T FAERZAMBIR, RRASHELH TR RETERCR
FasE o FRDURRE , AR ORFFAE IS AT REPE R
il FAERZAMBIER, RRAS SRR AT RETERCR
K FPR IR R 2 A AN RE IV, ARORAS T SEZEmTBE T 1A R F

www.lhratings.com 24



@ BeSZEETBRHBERAL o
China Lianhe Credit Rating Co.,Ltd. /A\gj /]'ﬁj}l:—,\/f—g)ﬂ 7“122&%5»%

B FAS AR TR F) £ F
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