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THRIRIKAE S 5.10 1270: WFMZEE, BIUHBRKES I RBUKK &G 4.47%, KA E THERKHE S MR 0K & 86.44% (ki —
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KOy EERNE 949 .45 29.60 972.38 30.78
DB R B 1895.42 59.10 1810.03 57.29
A E 3207.08 100.00 3159.23 100.00
s F it 1771.29 58.87 1432.91 54.53
TR 93.44 3.11 95.95 3.65
IVERYSY 1114.37 37.03 946.67 36.03
— N AR SRR B 5 A5 210.04 6.98 188.17 7.16 4
FEFB Sk 1237.75 41.13 1194.68 45.47 :T
KIAfEER 400.51 13.31 392.41 14.93 ;
R i 10.00 0.33 10.00 038 %
LG A 409.16 13.60 350.53 13.34
36 5 FIT AR A 7 £ 311.90 10.37 336.24 12.80
AR BB 3009.04 100.00 2627.59 100.00

BRI : B BB AR 2w o v

2023 fER, ARG LR N 12.68%, FIERSATNATIKR RSB G 5 HTEG SR B, JRRsh S S s
FrTE. 2023 4R, AFAETS 1043.73 1270, B R T 7.49%, EERLMBABSEEMEHE. NARIRES, RITH 50
TSR SRR & 2005 —2F, BT AT RS S TONE, FIZEX RN 1.50%~7.26%. MBI IIR AR, 2024 45, 2025 4
2026 FEATF N TEEER BATS 290.75 1270 361.70 {70 143.12 1270, 2024—2025 FRWIF AR K, HARRME LR
2y BRI K. WS HebnE, IREMN, AR 0GR, S0 R A N RIS B ILESHG T T, 5% AR

B 5 o NFEIf S L5 (AL 1270) K 6 « A FEHiEATIT KT
1600.00 e 20.00% 60.00% 52320,
1400.00 27-86% R 48.41%
28.00% 50.00% \-._\"5'11%
1o 27.00% A0.00% 36.31%
1000.00 -
26.00% F
200.00 30.00% 26.03% 24.83%
600.00 00% o 3017%
4.00% 20.00%
40000 ’ 20.45% 19.25%
200.00 23.00% 10.00%
0.00 22.00% 0.00%
2021 & 2022 & 2023EfF 202145 2022 20235
—— . VA% & 4 B AS L KHIREHEANILTR  —t— SRS S AT e—— {5
O E kel E kel e— 0 kel 10 ]

FORRIR: I PR AR A 7 o TR S R AR Bk AR FORRIR: A BHE AR A T W TR S . W55 R Je A m] 4R Ak Bk A 2
(3) BFEES
2023 &, RERPUSTHEKELM, AFBANIELBERRABRETE, BERRFERERERRRIA.
2023 4, ZABRNUSTIREEM, A TSSO BCE AR R L RME T B B RIE R R LR B 23.75 AN E R S0 2 56
N 2.45%, B R AN 45 2 F 43 o 0 R 9% A 31.44%. 131.80%H1-82.68%, /A Fl REEIR1Z M 45 PRI . 2023 4,

N F HARIS 2 3 BN AR AR KT 2R A RN L AN PRI s e B AR VA B B I B R IR 35 145,52 42,70, TRILKEE D 31.51 448 [
W, AEFE BRI T 75.34%.

IRERITRIRE | 8
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China Lianhe Credit Rating Co. Ltd.

MEFIEFRE » 2023 4F, A oL BEA A 2 A0 37 Wi ad 28 [ Ee 7 ol B 22.76 AT 40 m0R 31.07 AT 23 i BEARER P fE 7 91 205 .
KR 7« AmEFRE I AL 270 K7 8 « 2023 S0 7] EENE S WA AR

iH 2022 £ 2023 4F

RSN 4781.38 2477.24 Bl
Bk A 3001.43 2145.09 e
1) 2t A 105.18 60.72 HARE
FoAt s a 13.51 30.90 o
Bl 116.30 146.18
GINERSY 1736.73 428.20
EAEER (%) 36.66 12.91 ﬂf;jég ﬁmzﬂk%
BHEAWRE (%) 32.52 9.76 o
BRI (%) 42.63 11.56 FORERIE: A PR AR A 7] vk 5 e
GORIAUE: B AR AR A ] o v A

4 B&ER

ARZEFEHASFRAER B, ERBRINEH, BLEENRMAAERBEERI TR, AFBPEER B65RE,
FBES M SRFF LT -

NAE WG, 2023 4, ARAGEHNMSRAKE T 44.33%, FERAFOSHN SN HE: 28 WD ER \
By, FERSAT BRI MR 525 7 il SRR STAS BB S TS A R B I Sl R AR s BN L
FILLAAAK, AHERFFERKT . MIERIESIRE , 2023 4, AFBFIEIIEMAF LA A R, LERBEEIIEDL0; HRES
UG A R T B 42.32%, 1B R B SIAT B I8 SR T SEl e i iR IR D> o A7) 25 B0E Sh Bl [ EL AR (A
R, EEAFUTREZTTE R ERN: B RESNINE I R L VR 32.28%, EBREGEMIS A B BRI S AT 4 B ZE s IR
FREE RIS R o

K% 9« ARILEHIEN (AL 4470

o B 2022 4 2023 48
LEWESIERANADTT 4925.68 2742.05
LENEEI R AT 2984.58 2472.50
SEEPLRE T 1941.10 269.55
PR IEFIE RN 66.86 67.08
PRGN 405.17 233.68
BRENAER B -338.31 -166.61
BRI 314.89 331.98
BRI G T AN 1447.89 980.48
EVEI LR EFH -1133.00 -648.50
AL (%) 100.28 104.50

GORIRUE: IR BEASARAE 23 =) o o4 o e

X =t i I
ATIRLRER AR RIE, AR,

K% 10 « Al AR bS

| Ei=773 2022 £F 2023 £
WA (%) 157.43 153.29
T bR HEALE (%) 151.01 145.92
MEHBBEH (D 7.97 6.49

IRERITRIRE | 9
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China Lianhe Credit Rating Co. Ltd.

EBITDA (1Z70) 2000.87 686.58
KR IR 45 55/EBITDA (f%) 0.56 1.52
EBITDA FIEf5%0 (5 4536 13.94

GORIRIE: B TG AR A R B T H R S AR AL T bl e
MAEGHRFRE , 2023 IR, ARz RS H A bR B FEE R /ME T eI N 6.49 fiF, A FENIEGiRE TR Fr1R .
2023 4, BITDA J EBITDA FlEA55LA LL3% TR, 43fi45/EBITDA A LJt, (HKIAEEFRE S desn iR 5% .

B 2023 K, AFITCRIMELR BOA BHE R AU FIAAAE R YRR L

BT U IS BT SR, MR A TR IR 2023 I, UEMEIEE T R AL A 10445 1LTT, 1%
RGEBUE 7180 1476, A7 KR T 8.

NARBEETUIER

ATWAETIRE T AT, AFETNFAREBENERR, HEAPHMRE.

ANFIEFUENTARRS, WHEHHFARIZE .. AT —H T AR LB T FE, AT AT &5 B, 2023 4F
JBS, A EASERHE S A 1009.93 1276, T A (926.83 1270) #I: A FIAIRATA HHLE 849.43 1276, FEHSLEA (166.39
2T6) BANFR (272.37 1278) FIRDTRANE (406.20 1270) M. AFAHAHEGS 10111276, KBRS AT (5 98.94%), %~
TR R4 A LR A58 15.89%F0 1.18%, 5 iliRE; BLE MG R 72.94 %, MIHEGRE/IR#. 2023 45, AFIA
TR UL S 208.40 1276 .

() ESGAE

HZEE R B AT E e 5IMREN, BRBITEARENESTE, WEEAMAZHETE. BEKE, TS
" ESG RILBLF -

MELTTI, PImiHa SR | BB TV B 527 A — RE MR IR, T ifpia S AT AT Fp SR R B AN “ B% i
g, JF ST R REGRANERIZEEHE, TalREARE. gt RERE, Kb, 2IREM LNG XUAE VLCC “iEimit”
By 2EH 700 FRAEREARTT T2 sh SR A M T H S54SR RIEE FTRF AR A R BT R i “ BB 07, HHACH R SR G iAn
I RN e, ISR KB B RS A RETE S HESh BT BRI S SR, BT R BT REIR L A
LR EIHT, AR BIE AT A . BONATIL T RRER AR B S E AT &

T, PSR R R TR S A TUE, DI (A E), R IR, S (P RIS TR, i
RGLAEEF TAELIITR) M (hgifEiz 1 0 T A S E 55 Bt LR g A7+ IR RN R AR 28 ) 5075 1, 16 94 AL
B 3 B ST AR AR, PSR SR TR, IDFERE 2 R 4 270, RIFRERE. Wi, it
BRERER TR, m LB Rk RBOE 4.

T, iR BRI M 4, I RRsE e P IE RO AR AL IR A TG B, BUUIVE S 45 B [ B R v, LA
FUETHE . Inom KU P i S TR, IR SR DS A FR s, VRV A% B A ARR AT IR o vzt i is B2 L JU R AR 45 B R RS
SRS T AR SUESSERAS, F RIR R E R (o RESE IR KM E A e, gz Rk S 3UE,
BNZEGE. B AR SRS R

+. EERIFER

T ERAAR TR A IR A ] (BUREIRR “ P ERMARAT ™)y “05 it 27 SR A8 Ie 5 AN ATy BE S ST AE R . R
ARATATEH A 1951 FE AL IR ATERIT. 2009 45 1 A, AFELRVARIT AR HIA AR AT . 2010 47 A, 43 HIFIESRC S
FRAIE U IA 2 5 T R BT . A 2023 SRR, T EROAAT I B A 3499.83 4470, I &HHH BR5TAE A wl AT A N RSN E I
G5 AR 40.14%H10 35.29% 1000, Hh Bl AR ML ARAT T8 SEBrdz il A

o [ A MU AR AT IR B 5 B K R 92 PR 22 0 o R A SRR U B, R B AR BB B, M — R IR S il HEsh Smlk 55
AR, TEHEHO S B SEEL ALK o A ARAT I L 25 SRS M R T D ATERIR R R, B0 3Rz b 45
Sy A AGEHHBL S, (AFEA N SEREZ e~ 453G FTiE .. 75 M BORFRSCR BRI [ AL S A SER0IL 55 (1 H 5E
T A ARAT Sk T 37l 55 I 0 A AR A AT B 2 A BT b R R e, SRR IB A R R T
G (R I o L3 AT e Tt s B8 08 7 WA (R RS ) (R IR BR v AL AR BE R T, AR 08 RS R AT B I . W5 T, P R AR AT 5 7
IREITRIRE | 10
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China Lianhe Credit Rating Co. Ltd.

MBI IC, W 2023 08, B EE M PEICMBHRAR R M, B SHAXITEE . SUBURBR R K, TG A 42
e, Herp g ARG SRR LIS R BREA B ROKT, e R E ML JTAER, TP ERMEARAT S B ZA PR, AARET AR R
PRI RS, S AEACT RREE K, BRI IR P ELL TATMBIF AR o SMESSCRETTI, vh E AR ARAT W B R VE iz, 4T
Va4 T AT, AN EIR R G E AT R E AN R EEMART, HIECRETRR. St S e, £
AR R B BOVEE R AL, IS AR, 345 R BOR SRR RETE R .

LBATUEIE, P EAOVRAT A RIE N ELN AAAG, TFHRENTIE, HARGN “05 tigfii 27 AR T BA BRI

I\, RHFBELEN D

“05 et 27 ph AR ML ERAT SR Bt T A AN AR AR DUEPRIEE AR . KBcE BEITEE, T ERRAT BARKIHE 90N
AAAp, TFRJREAFGE, HABGRXT “05 rifii 27 4 B EHE BA R .

N REFRLE R

FETHATLE R W55 KR AR SR R I &7 T 4 A I iRAl, RS R E e AR A KIEASS N AAA,
“05 Wi 27 fE SN AAA, TFRBENERE.
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MifE 1-1 AT BRNEHE (BE 2023 F£K)

EShERR-EEEERZRS TEHERERSERS
90% 10%
v

1]

hEZFEERABFRAS

100.00%

hEZFEHERAE

GORIRUE:  TEE5 BEASARAE 28 =) o o141 7

M 12 A F)HLAZEHE (BZE 2023 F£K)

I I I I I I I | I I I | I I I
£ 5 £ & B ® B A & 4 #% ® ® ®w % I
® B B K ® £ & H X H B % = i #H =
K ® =® 5 ® K ® @& & % 5 a8 # *® I
E £ & £ B ® B E B X R K % B K
gy % b fue| Bk AN e Bl P BEl el BT fE) Nl i
B2 B ® B B 3 5 2 B ® #£ & %
7| = = ~ / B & ® i@
® &t x i 8 x i«
5 = ® & 0 2 il
2 =l U i E 71
= = -
5 w @
i & )
&3 —
2
A
S AR
WFEEPL | i oases L | iy Ty Hehiy HE  Hib
s AtsiicE SMRADD — MEEED EEL witho R

GORIRUE: 6 BASARYE 28 ml SR 4L BORHEE 2T

&
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o
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M 13 AREHEEN—RFLAF
FAT LK

Hh i IE A AR A BR 2 )

T i R I A A IR A R
h E AR IR TUE AR
i HEA R AR

iz (EITD ARAH
bt S A BR A 7]

I PR AT PR 2
i E bR GHinsD AIRAR

GORIRUE: 6 BEASARAE 23 m) o o141 7
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China Lianhe Credit Rating Co. Ltd.

FELEH

R
AR
Jbxt
ol
Giyei
ki
IR
B

R (BZE 2023 F£K)

B E
T B is
At Ktk
A8 A7 b iR 55
T BE
R T
e LR 5L
T B iE

i Ll

37.00%
50.46%
50.00%
100.00%
100.00%
100.00%
100.00%
53.35%

BRERITFRIR &

V o IR N |

2\
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China Lianhe Credit Rating Co. Ltd.

Bt 2-1 EEZMFZHERER (AREHOE)

5 H 2021 ¢ 2022 £ 2023 4

T4 %5 i

WeRHE” (L7 1852.36 2423.11 1887.38
MR (28 165.00 161.79 110.94
HABSIGK (278D 152.95 35.55 33.40
7R (Lo 95.56 113.69 105.56
KBRS (1270 908.45 1235.42 1380.41
I 5E B (270 1180.72 1945.39 1288.47
ERETRE () 69.46 174.57 194.16
BEr A (478 5287.36 6216.12 5786.82
SHEA (26 166.39 166.39 166.39
DEIG RS (276D 1387.01 1895.42 1810.03
FiE#ER G (27 2520.91 3207.08 3159.23
RIS (2ot 348.08 304.00 290.75
Kfis (eoo 1088.92 824.28 752.98
A% (2o 1437.00 1128.28 1043.73
B EN (26 3978.84 4781.38 247724
BLsA (2ot 2530.86 3001.43 2145.09
HAhlg s (2o 8.14 13.51 30.90
FliE A (1270 1362.35 1736.73 428.20
EBITDA ({278 1547.95 2000.87 686.58
HER M. REUSTSWRINIE (2ot 3928.38 4794.67 2588.68
ZEEINI TN T8 4010.91 4925.68 2742.05
LENER B (270 1672.81 1941.10 269.55
BEE S E R B (270 -183.27 -338.31 -166.61
FEVHRHILE R EIRE (oD -334.29 -1133.00 -648.50
g Zi-1an

HEMBUR I (YO 25.27 2831 17.62
FEBR AR IR B (O 30.72 28.69 19.57
BRI (B0 0.83 0.83 0.41
MEWNEL (%) 98.73 100.28 104.50
EAANEE (%) 36.10 36.66 12.91
BEARBEE (%) 28.81 32.52 9.76
HE IR (%) 43.66 42.63 11.56
KIAhi %5 BRI (%) 30.17 20.45 19.25
EIHSHEALLE (%) 36.31 26.03 24.83
TR (%) 5232 48.41 45.41
WAIE (%) 166.64 157.43 153.29
IR (%) 159.78 151.01 145.92
LENERN AL (%) 120.05 109.59 18.81
MERIAFS L (D 532 7.97 6.49
EBITDA F S48 (%) 38.35 45.36 13.94
4B 15 %5 /EBITDA (f5) 0.93 0.56 1.52
Ve A S IC T B R AT B TR RN, R KNk AT B T 5 11 52

o E AR A ) o TR AR

FORLRIR: B
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China Lianhe Credit Rating Co. Ltd.

Bt 2-2 FEMFZEIERIER (AREIBEED)

I H
T4 %5 i
WeRHE” (L7
IR R (1278)
HABSIGK (278D
71 (oo
KBRS (1270
I 5E B (270
EERTRE (2
PR (20
AR (278D
DR AR (1270
P Ras (26D
RS (2ot
Kfis (eoo
A% (2o
B EN (26
BLsA (2ot
HAbas (2o
FliE A (1270
EBITDA (ZJ0)
HER M. REUSTSWRINIE (2ot
ZEWENMERNNT 270
LENER B (270
BEE S E R B (270
B IORAIIA RS (L0
g Zi-1an
HEMBUR I (YO
BRI (PO
BRI (B0
MEWNEL (%)
EANERE (%)
MEAREE (%)
HE IR (%)
KIAhi %5 BRI (%)
EIHSHEALLE (%)
R (%)
MANLE (%)
HALE (%)
LENERN AL (%)
MERIAFS L (D
EBITDA F S48 (%)
AR %/EBITDA (f5)

e bR 7 SREERR G REAE, BRI G RRIA B AR R AR,

GORIRIE: A B MR 20 7] o vh 4 it B 55 4l e e o

2021 5

1.75
0.00
150.28
0.00
843.25
0.11
0.00
1017.16
166.39
0.00
872.28
0.11
10.00
10.11
0.00
0.00
0.00
88.47
89.03
0.00
18.56
-47.03
47.09
-0.49

1.15
14.24
1494.36
1494.36
-455.48
16.28

A RAFF TS, 7 FoR:

2022 £ 2023 4
10.42 7.85
0.00 0.00
3245 35.67
0.00 0.00
873.96 926.83
0.11 0.09
0.00 0.00
952.22 1009.93
166.39 166.39
0.00 0.00
803.50 849.43
0.11 0.11
10.00 10.00
10.11 10.11
0.00 0.00
0.00 0.00
0.00 0.00
228.06 197.24
228.57 197.75
0.00 0.00
28.78 1.78
-55.73 -5.13
183.09 143.00
-118.82 -140.49
* Ed
* B3
0.00 0.00
* &
* &
27.16 21.42
27.44 21.62
1.23 1.16
1.24 1.18
15.62 15.89
616.27 923.13
616.27 923.13
-761.89 -103.78
96.88 72.94
/ /
/ /
N E AR B R AT ORI bRSE PR U it S SRR A 2
IRERIFRIRE 15
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China Lianhe Credit Rating Co.,Ltd

i3 EEZEMSEFRITELR

LTy i
LS U

&
o
H
H
pui
> o> o op
i
w
RSN

B SBAER SRR
A S R AR
LEMERRE
G pELive
7B Ja e e B
B R OB

BN

d

|

¥l A
ik
VIR %
B A 2
REEMars
B U R
LS AL LR
KI5 A bR
FHLREE 2R
KRR R S fabR
EBITDA F| B %%k
44345/ EBITDA
TR BE /3R
R
HHL R
ZEI SR
&S L

AR

(1) 2 5 WER= CRI- LD / E#x100%
(2) n FHHE: B R=[CRBA/ET n 4™ (1/(n-1)) -1]x100%

EE N G35 RISUIK 304 4+ 35 RS- 35 UG Tl 7%
EL AR 77 B

ERIASY I ONGS2) TR sk

BT A SROEST SSURII I A B SN < 100%

CGARNE+ S FARLESZ ) /1 (BT #H ARSI 56 %) x100%
R/ T R < 100%
CENE RN BN AR - Bl KD 78N SN x100%

FUGTREY B B 1> 100%

IS5 (KBRS +FTH B ARG x100%
KBS (KIS &R ) x100%
FELRARERY A AL 75 100%

EBITDA/F) 237 H
4R 15i 45/ EBITDA

BN = G AR U E T 100%

CRBNE = G -1750) /s St &1 x100%
GEE B G ER A RE) SU5 A T < 100%
4T /R 55

TE: DU RBE =1 T Bt G2 5 Ve i B+ L MACSTAE +  YACRR I i % o 0 S S 40
L7 S5 =R BR85S A B 3D 50 53+ A SR+ A A5 55
KI5 =AM AR+ R BT+ H A I 555

AR S =R KI5

EBITD A= £ A+ 3% FAL TS S -+ 5 B8 747 TH -+ FASL B8 77 3 1 H -+ e
FR S =B A E S -+ B AR S
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China Lianhe Credit Rating Co. Ltd.

M 4-1 EHRKBRERZSREEREX

EE 5 TR S SRR N=25 %, 7F55%F R N: AAA. AA. A. BBB. BB. B. CCC. CC. C. [ AAA Z%. CCC %% (&)
LN, T—MEHEHTH “+7 “=7 5T, RoRng &gk T %9

FEHSERTTTRE TIPET GOE LR I S CRARSHE T, 15 S ik s 2R R e 7P OB MR 120 1w, EAHERR =15
SR VP T R IHE LI FE

AAREg R EMEG LN,

ER%H X

AAA EIEFFIRE IR, FARZAFIZTFHTIHEN, BLMFRRAL
AA BB IR IIIRER, ZARGTIBREHAK, SRR
A BEERSRENIBE, B ZAFETIE R, SR EAC
BBB FAERISFRES — M, RAMBTFIEEMECK, BABFE — K

BB BHERISFREIIESS, RAMATIHEEMIRK, BAFTE &

B BB I RE BRI T RIF IV BIAET, BAMRIR S
cce FEERSHIRE JIMRIE M T RAFIIATF IR, SR

cc FEW™ BRE A TR ORI BN, AR REIELL 555

C AREREIE TS5

Bt 4-2 EERLAFERTREREFRZERESX

G VA5 AR A TS AV GUR SRR A 15 B 80F X7 IR L5 ST RS VP, BRREZI PR BEE VHE EARAFE FITRIE
SRR =N, 5 RRN: AAAw. AApiv Apin BBBpiv BBpiv Bpiv CCCpin CCpis Cpio B AAA D2, CCCuiZlt (5D LATNZ54:
Gb, MBS H . RS HATME, FORIE mER LT AR TR

ER%E P
AAA; BEERISSHIRE SR, FEAANZARZTFIAEIRIRN, 2 KSR
AA; BB IIREIRDE, ZAMAGHFRERER AR, SRR
Ay RS REIEOR, B ARG, S 2 KR
BBB,; RIS RENT — R, RAM AT MECK, 2 W —

BB, RIS RETIHLES, RAMATHITRERIRKR, L K=
By BB BIRE VB T RAF IR TR, S KRR
CCC,, BB 55 HIRE TR LKA T R IR BE PR BT, 320 R i
CCy FER P BRI AT AR BN, AR RESRIELSE 555
Cpi N

it 4-3 PREGHFEAFRRERTX
Ik 2 £ R0 2 B S KA I 2%
P 4-4 FRREBWEREZX
VPLR R LR 5 AR 42 AT LRI REPERVR AT . SPUR BB A IE . Sl B RS DUA.

TFRRE P8
1EMm FERZAERFER, RkEMHERATRITREMEECR
FasE TERPIROURERE R ARST (5 ISR R B0 AT REPEALK
i FHERZANBR, AR SRR R REEECR
KIEH PRSI0 (R 3R S E I ITAL, ARORAE ST REIA T, TR Ei R
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