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ZE M, DARFEIACNF . 2020—20224 K,

LR BT A2 A G 2T R B 5 7 B A
S, [RIALELBIRRSE . BIE 202240 K, &
EINIE 2 SN EL i

BAE2023 6 H R, [BIF. BEALAIZE MG
b BRI K, A TSR LA 5 31 F D 3=
ZO KA

MHHBR R, B RN (B AL 55 8 5 A T
3~126 2 [A); B GTIR — M6 ~124F,

www.lhratings.com
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N AR AR

B 1 ~aE AR R

64.13
60.64
56.95 3695
5 2087 28.02
24.16 26.91
1171 12.44 13.18 14.13
20205 % 201EE 22 F 2023E68F
— SRR L (%) BEARELLE %) SERELG %)

FoARIR: ANE) R, ROTIEEE

k2 NEAAFLSMA B LA A

Byl 20204 | 20214 | 2022 4F 2023 4E 1—6 A 2022 £ 1—6 A

YA AL I H S 343 431 479 201 /
bGP 2 A et X 675.85 719.90 636.14 296.85 330.45
Hop: SRk 101.76 143.77 96.56 26.93 33.81

R ARAR R 72.30 59.37 84.74 41.31 50.61
NGEEAZREN 241.66 244.93 194.50 66.65 97.22

&N 260.13 271.83 260.34 161.96 148.80

M ASH 602.85 759.31 710.39 225.03 335.52
Horr: fias i 69.80 142.87 107.18 27.14 29.10
JSARAR B 47.84 80.26 116.89 25.37 78.64
NGRS 254.96 242.97 195.95 49.05 127.15

WA IR 230.25 293.21 290.37 123.47 100.63

FoARIR: N REE, BRETAZHEHE

2020—20224F, 4L 00 H B sk
SRR BN R MU TN RS AT
WA AT sh; A SRR 2 440 5 LU AE
TR, BRI LS R ER K.

2023 £ 1—6 H, ARG FE L
TFE 32.93%, FERAHF AR SHR
[ N T /AT B B i v N S e N 2
10.17%, = EFR A FAR ARS8 B
o

A TR 7, HATc&w
AT 2 FLBE AR AAARL 65 « B4 R 65 AN FH S0k Al
BEUYAS T2 B 55 AT

MDY A 2 B 55 S5 1) 5 = R BUR R
2020—2022 4K , M7 M58 7 P R AR S K,
R 2023 45 6 AR, i filBE 5 RAEUEY)
NP 5.16%. T A EshE T A%, 2020
—2023 46 HAR, o FHE LA 55 55 7 R i 8
. 2020—2023 4 6 AR, MAAFL SRR K
JEECN RS, 2022 4FLISRAT I S S R R, A
TR R K. 2020—2022 45K, #%
SRR = RS, #Z 2023 /£ 6 AK,
b6 B RETRL S5 I POE I, AR TR
B AEYIEK 11.81%, &5 LRI N 3.70 A4
ER=¢

%3 NAMERATLSAEAL B L

2020 55K 2021 555K 2022 5K 202346 AX
HH oW | KO0 | B | GE O | SE | KO0 | &% o
RSN 458.59 30.74 534.31 33.76 585.96 37.05 555.72 35.42
WA B 394.15 26.42 474.34 29.97 459.34 29.04 513.59 32.74

www.lhratings.com
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28] it 545 AR R

e 444.78 29.81 393.78 24.88 337.78 21.36 289.08 18.43
NEAGFA 5% 194.50 13.04 180.11 11.38 198.55 1255 210.54 13.42
&t 1492.02 100.00 1582.54 100.00 1581.63 100.00 1568.93 100.00

i ARMATR T QERTAR. 2BATK
A RR: 84, RETAZHE

MIYAS 3= B 55 5 AR 55 557 11 o5 HUoR
DY Al 55 AR 55 B 7 43 AT ARG 348 o A R 4R 4k
RIS MRS, 2020—20224F 4K, Fii a5 fHL 55
T LRRERIE K, BiA20234E6 H K, il
TR o LU /INMENR D 1,634 H 43 s 2020

—2023F6 AR, AHFMGEHE ™ HLREE T
o 2020—20235F6 H A&, waAMGIT " HbA
BTl MTRAALEE %7 5 L ah & ik ATk

PR

B 2 &SRR ATk bR

33.76%
3u2i___,ﬂﬂﬁﬂ.,ﬂﬂ._._________
20.00°

37 (59
37.05% 3542%

0.00% 32.74%
20.81% 10 G704
20 9T% 20 04%
¥ L
e 2642 24.88%
21.3536%
18.43%
10.00% 13.04% 11 35% 7 55% 1342%
20205F 2021FF 2022 F 2023FE67F
—hEHE wEHE SEEE AR

FAHRR: AR, BA AR

MG B BBORE A F] 48Ky (Al
Teotra TR A, BiE202346 7 K, M

H

AN 277 15 95.43%, BUEYIELAK,

\3

A4 NAMERFERBOFEL B 1T

: 2020 LR 2021 2R 2022 R 2023 £ 6 AK
als S | A (%) | &M | AR 0 | &8 | Bk Go | &8 | Ak 06
Xzl 29.45 1.98 | 7584 479 | 79.89 505 | 7172 457
il 1462.57 98.03 | 1506.70 95.21 | 1501.73 94.95 | 1497.21 95.43
MEE=EIT | 1492.02 100.00 | 1582.54 100.00 | 1581.63 100.00 | 1568.93 100.00

E RRAGOAT R AR RA RIS A . FREE G 2
ForbRiR: AE AL, RETEHE

AEARIET LT LR K AT L,
2020 - 20224F, MEAFTRRIFE L, HLAHL
BEAT K RBAERFHK, WA LHA P
k3, RE223F6A K, MEATHRELER
4F.

Y/ANCTR[rE ol ab /T | A7 N T Rud A= b= o
WE A AN CHLRE i, bk s, B
TR A P2 Ak R o 28 J A AE T A Tk =
R ML T 230 R 51, HESh &I kLT

] AL 2 A3 )3 e AT i Akas s, ARl g AR 55
TSI “ARI-217 “Hi 60" BHLLEE P AT A
AFEIRIRENL KA, “iB8127%HL” “/NEB00” K
HLFD “AC313” B FHHLLE [ Py 3 a5 A 7 1K
H=HIEH-
SR, AR BRI E A 3,
1 I i) [ AR 55 20 ) e S A AL 20 R LBE
JH T WHLEE R TS, 20204 —20234:6 5
K, AFINIE RSB AK; B
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N AR AR

FHBT 5 LLAR 2 4EFFIE60% A |, S B FH BT 5 b4

FEel K,

[F1AH o5 EE A N

A5 NEMEBEAT R T AT SEXS A

SR 2020 £ER 2021 £ER 2022 FEK 2023 4E 6 AR
gtk (%) HE (%) ik (%) HEHE (%)
LA B 65.56 68.47 67.90 64.64
28 LA 28.79 27.66 26.83 28.88
=] LE A1) 5.65 3.87 5.28 6.48
&It 100.00 100.00 100.00 100.00

FARS: AR, WAk B

2020—20224F, KAL) SR G, H
1 20204F 28 AL R 55 Mk 45 KL L) S8R A8
T EREAE, FERZ A A2 5
SERLIR TR, 20214F  20224F, AW KNI L4
WA BT - 2020— 20224, KHLAS AT &4 5
&, 2020—20224F A, HHFR KHLALBARUAR 5205
SRS, IR R R EF K.

20234F R4, AT WL EHL T4

W FEI LT B, IR KA

TRH AR R HLBA

FIRAE)/INIE R %, B RE SRR AT
;, MEZI161270. #E2023F6 H A, Aiasf
oV 557 A0 55 A PR i 10~124F, FL55 R
H2.19%~9.55%, MG AN RE A0, i
ol AR b= o

(6 NaMEMTLLSMA £i5: LA, B

THE 2020 £ 2021 £¢ 2022 4¢ 20234E1—6 A
M HRHLE L S A 69.80 142.87 107.18 27.14
IR AT A 101.76 143.77 96.56 26.93
HIAR CHLHLBA A 313 329 377 362
AR FH B3 5 7= AR A 458.59 534.31 585.96 555.72

E KHAAIAE C s AT . 2EA T AN A
FoAtRIR: ANa)IREE, ROFEEE

AR b 5 KR SHEEF, HRATH
FRBEHEK, AT ERES.

23w LE MR R 57 AU A0 T B R 5%
WFR, PLCm i ERAREL, MR i
R EAE R P IEIR” ARG S, ok
s AE. A kg5 FI B\ B A — M
MAVZ55 , 1Z A BN 5 4 FE R A AR fitis A ]
PSS T BON B VIR R, b [ iz
KRBT AR T . @k X M AR E 1V
i LLAOR izl 5 &0 ir, AR SR
AR SS . IERASE K AMEAE Ny H AR
- up

2020—20224, BEEMARAT AL I S <B4
Tbs A 4RI 2 L RN S 2 B R R
gk

Motk 5545 5k , 2020 — 20224, AR 5%
PAIBIAL N =, % 5520224 K, AR 55 (b 45
REMWBHAR, BMSHE P THER
51.82%, 478 f 55 1522.50%, B (5 H25.68%

20234 F2PAE, AEARAS 20440 R B ORIE R
b, FER FFERPIMERY FEEERE, &
&R T RE, B E20234E6 H K, AAHALSE
P AR BRI K 6.04%, A F AR GR %
ANRZFENO, MEAAFLEE B 2. MEARFL ST
VP S5 L 5% AR 9 6~104F, FL 55 R R 76 H A
5.20%~9.40%.

k7 wEfsAeAF LSl A 42T, A

T H 2020 £ 2021 £ 2022 £ io_zz ?
AN 2 &0 47.84 80.26 116.89 25.37

www.lhratings.com
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2B A7 AR AR

2 HANR AR A A &0 72.30 59.37 84.74 4131
AR L5 26 48 64 22
FHPRRR B 95 7= R0 194.50 180.11 198.55 210.54

FoARIR: ANE) R, BROTIEEE

20204 VA K, AR E b AT b SR 0k 4,
BEHEBRE TR, BRAARTESHELTH,
ARE2023F6 A K, AT K> R RFRFAE—
T, LFRFKE, TRENIFLART
K EHRERERA.

N A AR Ml 253 2 3 T 4 P gl frg Y
ANATIS : — 3 1 0 B R A Vi, — R
B IR BRI, = ¥ K A F AN 4 3 Kb B 5%
Jiti, DRI T 25 & ORI R 40 1 H 2N HEK
RIR YRS A R TR E AR
N R /N B g Sk A I i e v

BEE A F E SRR S, AR FLA

TR S EABR /D, 2020—20224F, /A FH LAY
SR L) G R ERFEE B, 2020—20224F
K, BIRM G = R ELPOE T, FEE
TP#12.85%. A HAFNAATIHE FE M E N A
FH g0l A iE 7 A B A PR R B R N
(1% 4 R 55

20234 b AfAE, A RSl AR 55 25 2 6 40 ]
EE R F%61.42%, 245 & 4[R G F4%31.44%, K
20236 H AR, S BT HAAR A 5 %= &
WUEAEW] T [414.42%, A B RBAEYHE— 18
K % 344% , B ARROUH R R U TE
4.40%~6.00%, “F-3Ii H WIBR34E

A8 nNEAAETELMAMFLSMA B T A

TiH 2020 £ 2021 ¢ 2022 &£ 20234£1—6 A
B A RIE R 113 107 93 17
A P L AR 57 2 24 470 254.96 242.97 195.95 49.05
A F L AR 55 58 A 47 241.66 244.93 194.50 66.65
HHARH 55 % = R A0 444.78 393.78 337.78 289.08

FAPRR: A RAEE, BRETEERE

REMFTLSARMALGH £, EREL
FAMEHHER, AFRERR SRR, &
E202346 A K, A8 ZEMFHRELERRE
KEHT, FrNRREFARGE KRR B
ARFRIE,

WA R A 7 BRI EEORIE, A
2 FHLBE 32 BT R K R 4% R R AL B 55
PR EAL T EAG A A FAL R R
Ak M SRR, AR &%,

A 5 bR, BELRLRIZ S FLEE 5 LR

BE 202346 H A, T H P4 57 4 A HIRR
3~13%, FGEHIH L 43.65%~6.00%, &l
B R = KATW A N SR RE IR (B
28.97%) MU (f7E616.13%) FIENER (5
t614.00%) . #F20234E6H K, BL&RILTE=
AR Z1.53%, FTXTA R B B E K & A E
TR RE T

&9 A BAEARF ARG GAEX ST

%K 2020 £ER 2021 £4ER 2022 &ER 20234E1—6 H
> L (%) S (%) BH (%) L (%)
5 [FI A 94.74 94.72 93.43 88.83
HEMR 3.74 3.71 5.14 10.03
2B 1.52 1.57 1.43 1.14
£t 100.00 100.00 100.00 100.00
Kot RR: AN 3REE, BRAFAEEE
www.lhratings.com 11
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N AR AR

3. RERAKE

AN R ERRFANF G HER, RE
WERIF. REENBHTATED % Rtz
AR H A BAT LN E B RG TS, AFLE
KRB —ZRARM.

23] 2 HRRT R R A ) E A S O
ik B 7 A7 e 1R B T BOATL = b e v 1) B S A e
T TR P b a7 & . A & LA
AR, TR B — 3 4
CREM SRS AR, R B R i R 55 1)
BB, 8 3~5F 15 AL T AL B R T
WA S AT, BhAEE = LTS ¥ DARH I
fe, QUFT R, B THEIAES, NE Mt
CRE RS, BRI EATILETS . AR Rk
PP “—0 . PR, =77, FAL” K.
FRl G Hr I = SR T =, 38 R R e,
E5 7 B 35 B L T | A ot 7 - 92310 = Rl '
WESENL, LA “Grmir=k” KRS N LR, F
JE Bk, ZESb. BERRL” = TiRe 1%

N RIEEER S

NE BRI TRAZENGREE BLHRERM
HAZ &R ERE.

M F IR KRG, EH A F IR
o UG B R SR ATL A, R 2 ) R 7
KGT. ERS TR EHME RS, fl
T AU S PRGBSO AR IR L PEA
FA A AR T A BB B T &
2 3 R R AT Ak, VR S EE
HeHE NG EHBOR, HEESE TR
A 7K T B A IR I o 2 ] 180 JRURG PP 2% 7 4,
BTN R G0 AT VPR o KU L 1 T A
ZAHERN > w1 A THT RV 7 3 TAE R A oAk R
B, WA F RS BRI TR P, &
HRT A R A Rk bR A2 XS R R DA R AR
TASKH LB IRV R 2. AR H IR
R B IR BRI 43 BRI, BARSKRE 15 XU B
B RN i W I P o =R S = e
575 T3 R B AN I sl e XURG 7 Bl P 4
PR DT, B KU B A H KR Ak

iR i A i

ON VAT XU B TR AT Py s ) o) B R b 55
EAEMFE AT 5 A 7 W R EEHRAE. %
IEFERERAERR T o A A T (AT XS B S
P EBFE T 5 B 2588 T T 25 AR LA RE B
TEARPREL, WA T IR A 1R XU 55 B A X B2
PG e o L Ah, A TRt IR A B 1 % J T )
S FL R () EE ) B RN T v, L (Rt AL 6%
V25 BT CRELGE IO H RS 7 2SI it 4 ) )
R R RS T 5 5% i At I S A TR/ P T 0 )
&, HIENERE— D,

A FEIRRAE B Bl 25 HE fUE HlFF R T RLE
SERPERL RS, ZAGCIHEAEHMEIS
(T REAN AR IR AR DA R B & vk il iz A g AR,
AFEAMNE R, DUEH S, SREHE., HEeE
L AT AL, SRk, B R
BRI, SEEL T AL SR L S5 R AR 1S B AL A
AL -

nEf—EpETERG, NERKERT
FRARK, REBERREG, T RBEAH LS

M PR RE, HA2023F6H K, &
56 B — RRCRH N T 4 3 i 5 R B 55 R 00
PR L E N39.27%, T AT 719%:30% (1)
W B AR — i KR H R ) A
PR 55 42 5591305642 7T, d i PRI L
NAT.80%, KT B1T 7M250%[1 5 IR, {Hib
TR K

O\ FO A R AR O B AT o O
ZHE N RARAT 1 CORaR AR 20 2548 5 )
A CERAT SRk B R e THIRER T , /AR 2
A PR B % 7 5 B P RT PN S U, e R AR
NIEFR BT RENE, DLA A &) RIS SR I A 4
AR R AT RS, 2 FH L B 5= 2 IR
KiE R w8, Pk gk,

2020—20224F A, A A R PR RS RR AL
BK, AR RPN BE2022E K, AFIA
R#1.31%, BAEY)/MEIE . 2020 —20224F
Ky K HERS REBFFESE N, R4 78 R 74k b
T, BE 20229 K, Tk % 78 o5 F B n35.07
MNE R, BRI KPR
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2B A7 AR AR

2020—20224F K, A FEIRFIRE A B
B, 20215, HriG ey SR P ERYE T RALAL
TR LS St b, FERA AT

Rl GEAT ML 7 ez

o
54

DRAEE AT R

KIE P IR IRIER 702K,

PAAAREIL 2> =) %

ESRAT M ZR G RS ) vt BE SR - A 52202248
PSRRI /NI B (B R ATY R
K i BT B A DL -

A 10 NA)BEAREZREFL F45: LT

K, RIEFRBE

2020 £ER 2021 R 2022 R 2023 ££ 6 HAR
# A &M | Atk (%) SH | & (%) &8 dikk (%) & gtk (%)
SRS 1246.61 97.03 | 1281.80 95.46 1277.37 95.44 1242.99 94.90
Sevkk 21.63 1.68 4421 3.29 4353 3.25 48.99 3.74
WS 11.52 0.90 13.91 1.04 14.55 1.09 12.17 0.93
E S 5.04 0.39 2.91 0.22 2,91 0.22 5.60 0.43
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 1309.75 100.00
R e 16.55 1.29 16.82 1.25 17.46 131 17.77 1.36
PRI 32.38 4111 48.78 51.37
REBERF (%) 195.62 244.32 279.39 289.08

E: ARG AT RS MECE R A EZIRITOKE, KioRITIRAEE

FAPRIR: B RAE, BEFAZHR

BE2023F6 AR, 2 Al RIEFRT B
B4 K12.54%; AR B IRBAER/MEE K, A
KRG N0.05 1 73 i, R4 78 di R BRI
9.69 1M H 7 kL, IREFELRIK 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 BT, i AL BE R R
R 111 2 T i — R 4 527 S il 0 BRI o MR 34

BRKF S 24w AL T 587 BIIIIR F 34 & BL B
P, B EAR AR BRI PR AR
BERAN A HF O E, B IR IR . A
20224F 5K , 4> 7] ISR B AL STk BTIIR £ 2
AT 1E K BLE, MG HIRER Erhiss
FUHIIPR L E AR LEE LI, 655 S M (R 3T o
BTG, ARG AR — EREEE K IR
Pic s {H 25 18 31 24 w11 i 38 1) A R B IR 0E DA
PR IR B S, O A B B Ik KU P 3%

A 11 BE 2022 5 KNG AT K BARS B B AR 4

R Bz R B FL SRR A %%

B/ (zm) HE (%) &H/ (ZiB) Gk (%)
1A 452,54 29.23 548.87 41.49
1% 34 533.22 34.44 458.42 34.65
3EU L 562.44 36.33 315.72 23.86
&t 1548.19 100.00 1323.01 100.00

A ERERTATIRTA R RRLIRTLE . AoRAMEE; MG HF T ZA RS LT 2, ROeTAed At ARG MIARAMNS, R46

kg haln. kg8
FALR IR ANE)RAE, BROFAEEE

L. ME5Hh

1. WA

A B R A T 2020 — 20224F JF 1R 45
Je 20234 -4 FE I 55435 5 20204F 0 25k 3% ey
AT RS BT CRERIE &1k #i IRl

BT bR o IR B = W s 4518 2021, 20224
W55 3 R AE 2 tH M55 BT CRERR I8 5 0O
IR R TARETCOR B B LB H TH A 18 . 2023
EREFRE ARG H . NEIEERE, 2020
SEDLSR 2 | A V0 B AR A 3 R T %L SPV
AFL, HTFFFRMIA LR L5 .
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N AR AR

Hh A R 201 74E7 A5 H & A 1 (Alk 2>
THIEN 55145 ——UN (20174E81T) ) (4
(2017) 22°5) CLARfEIRR “Hrfe NdEl”
FRAL SR F 20204E 1 H 1 H R HE AT 35 SN VEE U 5B
W HE T 9 0 5 7 2 8] () A [ = A IR
ST TN ALY

gx b, A EI S E T R

B 2022 K, AwlAFFB T %11657.18
276, FoArFL 5T 972 A 1581.6314. 7T, BT # AL
& 11275.6514 70 (5 D HU AR A 75 13.3144.78) 5
20224, A SEIVENYN108.9012 76, FiE
#i25.1744.7C -

B 202346 H R, A F &I 577 LA
1676.451¢.7, H AL TE 5% 7 $iA%1568.9312, TG,
BT E A 35273.1442 70 CE /A Bl AL #513.3112

J6) ; 2023F1—6H, A FELIENILNGL.63/4
TG, MEEE12.78147C .

2. F M RBA

8] e EAALR b 5 R4 B R AL T
FRBARFTEAHAL, MEATLSFOEFLLE,
B REFALT R AR, BRK R8T,
2L R =R K, FERARHIE—K. BRE
20236 A K, TEEBERFMA K, &
MBI,

2020—20224F, [iAE ~alF GOV S K FE,
PP A A, R E A K EN2.17%.
HA20224E K, A F B AU N1657.1812. 76, 1K
FEWIARAAN K, 7= R s A RS R % FH S 3 LR
[i] 72 HE P

K12 N KFEMR B LA

" 2020 £ER 2021 &R 2022 &R 20234 6 Ak
&/ | HE (90 &8/ | HE (%) &/ | G (%) &/ | Gl (%)
HRmss 58.94 3.71 59.01 3.52 46.76 2.82 79.65 4.75
I MAT Rl 9% L 5%
ST | 125241 78.89 | 1301.72 7768 | 1289.58 77.82 | 1258.38 75.06
A
[i] 5 % 7 137.33 8.65 | 162.40 9.69 | 180.82 10.91 | 195.64 11.67
Ho Aty 138.82 8.75 | 152.71 9.11 | 140.01 845 | 142.78 8.52
BB 1587.60 100.00 | 1675.84 100.00 | 1657.18 100.00 | 1676.45 100.00

VED ROKER AL A A TR d R
BRI NS M5IRE, BT ER

VAT i 7% FHL B 3 2 ) A 2 IR B R AL R
oy, BB A TGS IR, RO 5
ARSI K, 2020—2022 £ K, FEHE AW
KZH 0.66%, #ZE 2022 AR, A SfEh %
FL SR AN 1289.58 1476, BAENI/IME T %
0.93%. RIMKITHETTTH, #ZE 2022 4K, An] M
WAL Rk % A LR T B DA E % 48.78 127

[l 5 7% 77 2 BN E M T B, 2020—2022
R, [ E IR A EIR I, IR A
£14.75%, FE R AT K T AR5 AL
REAR S A G 55 RS, #Z20224E K, A
li5] 5 % 77 14+41180.8212 7t (iz % T H %7~159.10

U RUR R E AT s — N BRI

fe7e> , Hr, g Rit4rIH48.8914 7T

2020—20224F 7K, AR B &R NE,
SEYE A TRE10.93%, #3202 K, A% 4
46.761¢7t, H, ZRBEHEEEL21.541470, &
LA B T 5 4 IR L R 46.07%, A W) 52 IR 1% i %
& F BN HARAE S A P R R L P % 4

PR RZ IR T, BE20224E K, A7 IR NI Rl
TR T 3K629.9814. 70, T E R AT IR LK
PRERFLEE AR TS, o5 57 5 %9138.02%, SZHR BE
FEETHT57.27T44 T8, (5 B S A45.70% . B AR
&, AEEEREE— M.
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N AR AR

A13 A E20224F K8 ZF FHA B3 LR

B gE| 2022 FARIKEHHE ZRER
S A Rk % L 65 3K 629.98 T AR O DA R R 3 i % ) 4
et 4 2154 EHOR AR R TR P B 4
oAy 105.75 KRR W HCHHE R
& I 757.27

BAERR: N8 M HIRE, BETATHEE

202356 AR, A B AU
EIE 1 1.16%; B¢ M BT S BN 1K 70.34%,
FBR o A LGB m T S BRI T R &
WK PREL BB AET AR, PR AR
% AR B ORI B8 7 O

3. HARLM

(1) i #ERa

2020 - 2022 K, A8 FiA HAR BRI
X, RE20234F6 AK, KEMEPBRE-FHK
B & AR B A P T M, 28] BT A 4 A 3 U7 2R
BRf2iEHE—K.

o8 w) JE L I R AT K SR LA ROR S B A b
FER A, 2020—2022 K, A T SERCE A LREEA
A s il R B AT B3N, A AR S BRI Rk
W, SR AWK 25.59%. RN 7 T
HEBGR K, FE1E MK 4.98%, HAih
W2 TR Rk B . 2020—2022 4EA, HAdAL
T HAENE 1K 13.14%. #E 2022 4K,
Fir &R ah 275.65 1470, BAFEHIEK 4.93%:; 14
J& T REA T T A # AR 262.35 1270, Hdr, sz

W BEA (T 38.04%, HEAARNEL 12.74%, &
Sy 5B 23.15%, HARA 2 T & B
21.96%, A3 BeAE A AL & T o5 i s,
AT RS R E k. 2022 4E, AT PED
L&) 7.98 1270, i AR FLIE K 40.09%,
G AWA) A

A 2023 46 AR, AFFTEERGIRT
WI/INIE R % 0.919%, 3B & 4 7] 7K S5 31 B 1]
T

(2) ffit

2020-2023 4 6 AR, A8 AmERELR
BRIFRE, RAKFRZG; A MFAKRPH £,
5w EeA2 B AR AT,

2R IE I R AT R B B A 4, o Ah
A K T L I R AT A SO R AT 5 CELRRERAT
6] 5 22 5 T3 < € IRl b B T HL R P ik g0 77
MAE) HEATREIYE . BRE 2022 R, HRATIEEK
RATG A e L EL R e 75 20, A 7] mh i S iE 5
e H A UG o SRR fE R 32 Bk T I
IR A= Rl

& 14 RE 2022 SFRNE BRFAREEA 1 LT

BiH &5 d kb (%) BB RASTEE (%)
AT R 606.41 41.64 2.50~4.00
RATHFF 445.12 30.57 2.49~4.24
KILA BME K 205.50 14.11 3.55~4.28
PR AR VA T S It 133.20 9.15 -
HoAt 65.98 453 3.80~5.00
it 1456.21 100.00

BAERR: NG RAE, BRA TR

BEE ATNLS IR R, AR ST RAFR 138152 1470, BUEN)/ME T 2.24%, IR LL
I, AFAGUSEE BB BAGERAEAM A RS N
AT A B o 2020 —2022 4E A, ] Fufit A a3 2020—2022 K, AFfERIEAR R E,
KRAFERaE, HE 2022 K, AFAGEE  BE 2022 K, A AEKBEYIE K 5.65%,

1
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2B A7 AR AR

K. FE IS RIS BTN, 2020—2022 4EA, 2
A HARLAT SRRFLE NI, B RAT W E SRS
o FCH I ARAIE 429820 « 2020—2022 £, 2
RIS (H—EREIED EaEK, 8E
2022 R, NATR BN N 5.07%, & 57t
B 20.89%.  HoAh AT ER AN A SRS
2020—2022 FR, HAMRAT G, FiE

A K 55.04%, #E 2021 AR, HoAh NAT
VIR IR K 215.84%, 8 R KR A0S H
FINLTEL #E 2022 ER, HAhNATEEEY]
T F% 23.90%, 2B R IHIEH 5 B ARSI S H

BE 2023 £ 6 AR, AFGGSEEFEY]
/NIEHE K 1.58%, 59K DU KO RLAS i 27 oM 32
A LA K

K15 »E) R ERAM A $Ai: A

AE 2020 £EK 2021 R 2022 R 2023 £ 6 HAR

S8 | HH (%) &/ | h (%) &8 | & (%) &/ | N (%)
Hk 660.91 49.42 | 568.57 40.23 | 634.65 4594 | 713.24 50.83
Horp. ST 99.83 7.46 66.71 4.712 86.97 6.30 | 135.09 9.63
) KR G 561.08 4195 | 50186 3551 | 547.68 39.64 | 578.15 41.20
Rif s (o —4E A 2D 155.30 1161 | 375.26 2656 | 356.25 25.79 | 341.26 24.32
HoAt AR 76.18 570 | 240.61 17.03 | 183.12 13.25 | 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 Jet 1337.48 100.00 | 1413.13 100.00 | 1381.52 100.00 | 1403.31 100.00

HAERR: NE M HIRE, BT EE

Sl 55 RO Fil B 7 RGN FE N, 2020 —

MATHF KR, 2020—2022 F4K, A A4

2022 R, AFEAETOSIMBEAEK, BE
2022 AR, AFAERS 1332.12 {40, BAFEY]
WK 3.44%. HHIARMBCRE, FG%S HHAE
Frigisl), (AR SR

FEACFIR S N R, BE 2022 4EK, B ffm®
A 51 45 % Ak L 2653 O 83.37% A1 82.85%,
BIRUE/NE R B, AR THGE K, AL
¥ 5.84 5, BAFEYIHT .

A 16 A MFEBAAAKF Fix: L. E

i1 2020 #EHK 2021 R 2022 $EK 2023 4 6 AKX

IR LT 460.47 604.41 519.37 549.17

KA S 815.09 775.18 812.75 793.49
Bl 1275.56 1379.59 1332.12 1342.66
IS S (%) 36.10 43.81 38.99 40.90
B (%) 84.25 84.32 83.37 83.71
S EAMEEE (%) 83.61 84.00 82.85 83.10
KA f5 %4 6.11 6.15 5.84 5.85

FAPRIR: ANE R N8 MRS, BRETHEEE

2023 6 AR, A S S aEY)
1K 1.58%; AER6SSEEY/IMEIE K 0.79%;
RGBS BUEVIE K 5.74%, TSR LA
KIS ML AFRALFES EFERA
K, AeTEBHKT.

4. BAFRE

& b S HAR R 4 5 K, 2020 - 20224,

NEELBUNEREERAY, FABREH LD
THe, BABTA TR, ¥ KRBAEAD
BARiR, 2023 EFSE, 8] B L AF A
EHF L ERIEK,

BEE AR IR R, 2020—2022 4F, A
AENRONIZ G, SEEEEEK 1.12%,
2022 4F, AFVENRNF LK 5.70%, £

www.lhratings.com

16

PGS LY A 4

2\



BEsSEETSRIGERZAE

China Lianhe Credit Rating Co.,Ltd.

N AR AR

EYNGINE SN SRNG5S &

BV A 7T, 2020—2022 SE 7] B K
AFpE K, FEHEEMK 14.25%, 2021 4F,
A FVEN A A EE I K 21.09%, 3288 A [ E
FEATIHE R E R E WSS AT 2022 4,
AFENRAR K 7.79%, EERAFR
72 A8 5y A TN T 8RBy B FCARAR HRL 1) AR s
Be 2020—2022 47, Aw|FESCHESIEK,
EPE AWK 8.76%; 2022 fEF B AL TR
b 2.28%, AR, FLESCHFEE 4%
BN, AHRTR A TAT I BAR/KF . 2020—
2022 4, vl iIE] 2 ISl TR, 2021 4R [E]
PWHFEEL R % 78.34%, TR 2021 44 7 [H]
R AE TR IH R A B g
7 T NT “ENRA” . BIARE, W %

AR VE SR N T2, 2020—2022 4, %=k
(B0 2R 5545 F DB B2 0 2 RN 8l T B, 2022 4,
O F)UE B IRE 450 0% 545 e AR R Ok 2 A
13.25 1275, FEARIE TRl T AL GO 55 THEIA K
PRRAERS, RO, XPRNETE BB R . 2R
AL, 2020—2022 4, A FIFE SR A LR

MEFIFEAR R, 2020—2022 4F, /7] A
PEPE ISR A T B0 19N R SRR R
2022 4, S BT PEWCAR FEANE B IS A 2 A N
1.22%F1 7.53%, 7w BEARE R GE T4 R ok -

2023 - 1—6 H, BEEAFDNLSS K RE, Bk
N FE LK 10.00%, 524 2555 1K,
BV R K 12.30%, I S 5] H /Mg
K 0.07%.

A 17 PHRAFTEAERL £ ot

W EH 2020 4F | 20214 | 20224 | 20234E1—6 H
ERIZLON 101.26 103.03 108.90 51.63
FE S H 50.75 61.43 60.03 /
BRI S AT B R (AR L “-7 313D -14.19 -12.28 -13.25 -3.46
) S A0 25.37 25.55 25.17 12.78
FUE PP 2355 (%) 4.10 4.63 4.43 /
MR (%) 1.28 1.22 1.22 0.61
HOEIE R (%) 8.56 7.76 7.53 3.69

VE: 20234 LRV S AR R Z T, ARG RZ AL L
FHRR: N8 M H5RE, KETATHE

5. AR

ANF) A RIARR K, 2022 #, NI %%E
EHEEQRAEATAR S 51 4 E; 2020 - 2022
&, BEEDAEREFHREALE, FRED
AEREEFEDRK, HLFLEHEZTL
kiR, 2023 £ LFF, DNIARNEBRALFND

Ki@¥ A, FIAREBRAEFNHRBEH L4

2B GBI T T N RN w YR
ARSI AR 4, e Hh 322 R 4w BRI AR
S5 45T8, 2022 4, 2878 3 I eI B A
PG, BRI A BT B A o

BRI, RERAFEREE
MGG B B, Bl iith B R A EM 5™ 1

PRI, R 2 5 W K B3 77 SCRFUE IR IR G 43 i
N “EHEEI S - 2020—2022 4F, FHIE
B &I shIE K, 32 B2 B E A G L 5
P RIS LA J A B 78 ) B A g Ml A (1) 5
M

BFEEN I, BEE ST, BhEFRE R
IRRGERE N, A7 B RGPS RN EERIET
JBE AR 1A 8 DL B AR T, I R B R i 4% B I £
B AR A B R S L, 2022 48, 2 F) A K A
KR FFAT T REUREIL o

2020—2022 R, AFEHIRNE LM E%E
WrFes T B, (B E SR RAETREAR
v

=
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2B A7 AR AR

%18 PAARF

LR HENL B4 ot

WiH 2020 4F 2021 4 2022 4 20234 1—6 H
LB RS EIF -94.46 -105.10 34.52 82.76
R E NI LI A 81.23 103.17 90.36 -20.57
BRI B 20.48 -2.50 -137.33 -26.14
I 45 T IR 4 S AN 4 1 5.32 -4.17 -13.39 36.91
WK & KR EM PR 42.78 38.61 25.22 62.13

FARIR: 8 M ARE, BRE TS

2023 - 1—6 F, FfdE A A M4,
ONE) 8 TS B I A IR B A AE SRV RN IRAS s
b L E ML ST, B iEsh Il
B s 28 GG S A B I AR,
HR 2023 F L PEE R ITEL AR S K&
MEFMI RO FYIRIEE K, Heh T
NFEAE

6. fEfRI8AT

28] BAZ R ATRIA— .

MAE AT BE /17 b 2020 — 2022 4K,
KA B RN BT, AR 2022 R, Jis)

Lb2 85.77%; A w B4 Wi 55 LU RS I B%,
P4 5 770 T A 5 55 IR IR PR AR BEAmAIG s S5 0%
TE BTN 5 A7 55 IR B AR BE IR AT . %
KT, F I Re )1 fabr e I — . B % 2023
6 AR, Blek 65 LLEUFEIA BT ks,
MR T E S 82.92%, HHEIESNAIIEMA
153 55 B 2 69.31%, Ak TRk
MR fi e /148G, 2020—2022 4,
A ) EBITDA W3 K; AW EBITDA F B %
A TR, SARE ST L. 2020—2022
E, AT A IEBITDA gk T, (Hi2
EBITDA X4 fiit 55 178 25 A2 LA 98 —

& 19 NSRRI FE AT

WH 2020 £E | 2021 4E | 2022 £4£ | 2023 £ 6 AKX

mahthE (%) 85.13| 79.07| 85.77 82.92

HMEGie s | Blesmma Lt () 0.16 0.13 0.12 0.17
BVOHAN BT ERANEIAGS (%) 162.33| 138.73| 161.98 69.31

EBITDA (fZ75) 86.39| 102.11| 100.21 /

KHBREE /) | EBITDA FIEf5 4 (%) 1.70 1.66 1.67 /
4 ER 545 IEBITDA (f5) 14.77| 1351| 13.29 /

TR A MGG, e KRR

B 2023 FIOH K, Ar fHAHT
A FETEX AMALRAE L .

B 20236 H AR, an] RHAFFTEEN T
ANFIERFRL () R34, AFIHHN
i . ARURIAY KA R A R &8 6 118.2212
TG VFVAZE FEKG X 8 BRI = A — g 52, A H]
LR THE T AH (1 D3R HE % o

BE 20236 H AR, AalfE& SRR
(3245 B 11364.7412. 76, I O RS FE
686.1314.71, Aff XIS HIEE678.6114 7T, [A]4%
Rl B TE N .

-
ot
=

AT

+. SMERSIHE

OB PR S ARG, REAGSEL S RHE.
KeFH7 LT RRIHF.

A FEIE AR = O AR BT A FD 45
A LR, T ARG IER A EE T A
Ao BUE20224E K, LR BT 7 41488585
{275, 15 K %5i4205.0012. 75, FT A 4 $L75680.85
276, ¥RNE29.171270, WA IR K. Hit
72 Fil BT e i A b T b v g A ) R A R
KA, FHE 55 Bt [ 55 25 100%4% i, HR g
FEIAT S Tl s —. 28 42 o w) B 4B 5 T A
S, WA LA CRFRE A RAIMZS &

www.lhratings.com

18

NG e O



BEsSEETSRIGERZAE

China Lianhe Credit Rating Co.,Ltd.

N AR AR

FAZRMESS) « AR A 55 K =7 AR 55 Mk = K7l
MR, RN A A

AR T J e — R AR B 551
8, EH RGP A B G k55 kg
IRIFEERIRA SR, L RBIE P BHIRATE
HIE BT, P TR T AR
Z WA TG, BE20239H K, AFTEM
WA A99.7810 7, HERATILRETS. [FANF, 2
) T LA 325 s 2R T Rk R R B ST
T SCRFBUE ARG SE PRt DL o e, TRl
MRAELPREF SR, AHIRAT T A RIS 3K
(BE2023F9H R, KIBKIT 7 K R H1Z)81
12>

+—  KEGRHFETENSH

RFAATBI N, 528 41 42
FaARK, TEMFRITLFHFOELES
EiéiZi*?ﬁTE4bgid“ 134%——ﬁ§ﬂ(41,:%ﬁ§§ﬂ
NEBEEFRE. BFFAREARE. T

REBFFREE, M8 ARFHMELRAR
&,

1. KBBRALATH 8 A R 500 %00

20236 H K, AFAEHGELEGTHN
1342.6642. 75, AIALRAT i 7 B AN 12 10.00
276 (& 5 AR AR IG5, A6
RAVHER /N LL202346 H AW 45 Kt A2k A,
RBEA 595 5 5 B8 414409 10.0012 7T, A
g3 KAT Ja » fEHAMMEEZAZ WO, A5
AU A A B A5 55 BE AL LL R 73731 7983.80%
H183.20%, HKATHI 43 EF+0.104 H 43 s Al
0.10/NF 43 1, WA FIALFF KPR &
FIAMGFAEER S TEILA B6i%, L
B 5 M /NI B4

2. KINBUAEL e ) AT

LURH R0 55 His e alh, #4018 4247°10.0012
Tef 5, AHRIRPREEAR G AT IR AR
Ny Vg KR

A 20 RBGTAMEER AN 4 T B

2022 ££K 2023 % 6 Ak
oA RATHI RITIE RATHI RiTIE
R T 1332.12 1342.12 1342.66 1352.66
B ALk AR 5 55 0.21 0.21 0.20 0.20
PR TS RNS2F65% 0.63 0.63 0.28 0.28
55 BEIE B AT IR B A A A5 55 0.09 0.09 0.05 0.05
EBITDA/ 4B 1% 5% 0.08 0.07 / /
Er BABBA £ R 09E AR
FAHRIR: A8 M 5IRE, AT
+=. it
FET XN w8 AR W55 KUK AR SCRE
AR T 2% AR S5 7 T I 25 G AT Pl A 3RS
B e A\ EARK G HEZCAAAA, KB F
EHSEZCNAAA, TEREENFGE
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BiifF 1-1 8= 2023 F 9 AR AEFRRZEEGRABRNEGHE

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

| l I
HROg b = i A A A PR A =] (600705.SH)

|
73.56%
|
i
%
i
it Ll ]
# W &
P % PN
Jit il e
gl A
N S =i
] i
/L\\
)
[ [ [
49.072% 49.065% 1.369% 0.494%

| | | |
oo R A S AR A )

TR IR 8] A
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2N BT HAE TR BARE

Bt 1-2 8= 2023 & 9 AR AERrRR S HE AR RHARIIE

L2 2

—= =]

1
z
:

wieERED —

TR 8] At

wenen

BERBR

TR

E

BRE

BN

TITTTITTT
| |

(e BREMONS

l BL>E|D (DF)REIEIE

L>BMEERRFT
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N5 i A4S IR AR

Mtk 2 FEMBZHIBRIEFR (aso0m)

5 H | 20204 | 20214 |  20224F | 2023%E1—6H
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
B (278D 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 1351 13.29 /
s 2023 R EEMEHABERZ T, ADEIBIRRLFA IR
FAbR: A8 FIHEE. MARA, BARERLE
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LT ETT

BifF 3 EEWSZEARHELR

FEIRAFR

HEAK

K IEAR

(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 G+ T E 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%

o

FERRE IR

fein

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%

RBLEIETT

A AGR BL T 7 AAT <L00%

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

FLAT 155

IR B8 77 114 5

KHIRRREIRHR

EBITDA | B f&5%k

EBITDA/F B3 H

415745/ EBITDA

4= {5 45/ EBITDA

AR GRRE NIRRT

it

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
T Y101 95 =M 0 3+ 2 By P il 0 5+ 4 A BIYI AR AR Bl S 5+ A SR R+ LA A 00 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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it 4-1 EFKHEGASFRREREX

PRA TG SR JEESRA Y FARKIE SRR A= 0, 587N AAA,
AA. A. BBB. BB. B. CCC. CC. C. [ AAAZ. CCC % (&) LLFZERAI, 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 RE ST B, AR A TEA BB, 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 AT SRAS ORI BN, A RERIERHE 155
C AR fSS

it 4-2 P KEAGHERAFREERS X

6 V1 K e 15 P S R VB S SR Ak K 252
Bt 4-3 FFRREBWEREZX

PRI B XHE P SRR — G A AT [ AT AT RETE I PR o VPR e BR0E ¥ 70 9 I T < 47T
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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BRAFTAZTR-AE R F B3] £ F
FHE R TR A TRAE) 2024 @) & LEFE
NTEEAT B A (F—H) HRIZ IRk

ARAE AR R M B VAR 5 B VP B A IR~ =] CBURfRIFR “BRE 5357 O ARk
FSRNE, HRE TR AR A GUIE F PR RO A RRSEE AT ER BRIP4, BRER PP TR E
1R R PR AN AN 5 ST ER B2 PP 2

i [ Prat R A TR IR A =] (BURfRIAR “ AR 7 ) NAZECE S5 BRER PR TR 5
R EESR I SR IS BB . IR B R% AT G B BUR BRI R & R 2 E A
WGP IR RO N S R BV AR

S0 A BA HA G A R AR EORAR A, B AR AT REXS Bt A W B IS A RS AR
BRI R BRI, B3 2 ) LK A 3 RTEER 15 B 45 JF R A R B

BRERERHEVIREST A NEE TR ML TG LA RE R,
IR AT EORAA, B B AT REXS Bt 2 W) A A 53 U PP 27 AR BOR M 1) ST
RERERATLERNRAE, R HEAT O, SESCiihsoR 86 HIPRa R, I IRER
PPN, FHZ B BOR BRI R AR & [ 205 0% R 45 B BR A P 15 Al

a5t A FIASRE S SR ALRER PP BORE, B M BLEE IE . BRI A E 1
e, Bea BHE T A b B 14 .
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