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NS A R R

B 1 AZE 2022 FjEN 5] L3tk & 5L

Sk
10.29%

il
80.82%

FAPRIR: BREFASARE 8] AR

(2) T H @I R

2020 SFvAk, 28 FF TR T mARESF
¥k, BE 20225k, AFERAMATRA K
RBRMAER K, FRIANNLHHELTR
HREL, TRIBEAHT,

2020—2022 F, ~EBEF T RE T
FRatig g, Hoeb 2022 48, AR IIPIHE 3 &
JEREEE, BT L8R T AR R Ee KR R
He AFERTIHEZ, 2022 FARFFR AT
=RNE

FRIACIER S € &P

?J;;EFI%E}E? 152.42 159.51 237.87
(ﬁigﬁi) 105.03 120.79 303.08
WRERTRS , - .
?ﬁngiﬁﬁﬁ 72337 780.39 836.76

Ol B TFRANNERGRGHEIAE, HETHRAE—ZRE, Tk
RFF L @A=L EF L L BRI LR A TEHARAK; 2. A EFAKT
AFEIHBOAMBEEROL L—BFLAE; 3. WRELZRIHKE
TAMBA L —BIF KRR ; 4. 2022 SRR HBF 04K
R B BARERE

FoAH kIR A E) AR

HE 2022 K, AFGTERE. B LR
AT AR S 16— T R I H AR T 45 5 S0 i AR
417.83 JiFJik. MIBE HE, #E 2022 4
J&, AFFERE. PURDH SR E AT 834.58 12
JG, o 2022 FO BRI T 134.58 14762, i
TF 2023 41 2024 3T 451537108 88.56 14.7T
H186.64 170 A FIFEEE RAN I H AR L BT

2\ 2022 SFAEIRARIE TR E 2022 K R R SFRE

K, (HZ5 R 3 A R 2 2985 B & 8% R 3k 1
B, A H RS a]

(3) TiHMERN

2020 Ak, AE B EABRHEK,;
DNEFEFRE RBAZERT, 5L REL
BEREQHEEEHRFELXE.

MASETE A, 2020 - 2022 4E, AFZY
HEMAZRTE T, AR EREEEMT
Jem X, BEE A L8 BN AR,
N F B ESBFREE K. Hdr, 2022 A
ALV E I A ELRIRIG K 76.55%, FER
B T H A I B AR R IR R I H
CHERANZ 12.8 JIou/ Fk) b EArE.
A TGS RAF, B8 AW & .

R 4 a5 AR
LT

L) TR
A K 88.75 77.63 51.89

Yy 2 L7
g’ﬁ%%é‘m 239.55 257.11 303.42

iz
BN

G 26992.00 33120.29 58473.69
BEERERKE (%) 94.00 99.00 100.00

SEFENTRIR
T8 49.10 7453 61.24

i L AR R E=UEEB/ L EEHM; 2. OAEFRRE
FA kR A PR A

BE 2022 FIE, ~nlEE. WETH IS
B EEME S, HFROBRRTERRE
11 115.65 J3°FJ7K, “FEMEN 85.27%. #i
£ 2022 R, AFIROLRE KA EDH E 2
PLFAEE (5 64.57%) HEER (5 11.27%) &
# (1 8.66%) FIRE (5 8.45%) ZEih[X, DL
— AT A E . Hod, BRSNS 7RSS T
H, % 2017 FALR REECR H & PUE S EEE
B 2% R b st X EH (2R T
TH) ZRIHEF R 2 FZ WA R,
FA—M b, R HE 2 Y 5 8 R
B, EbEE. HE 2022 FK, AFER
TR PG 24.42%, FRECK, EALEBLIR
TR
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o) HAE VR RARE

3. HApblk g

(1) hh—HFF R KAl 5%

2B T R — B K BARBR B AR,
AZE 2022 &k, N8 KFHAE CEREAE
RFBRFEX, N8 T4 ERAFRAFE—2f
BB, BHRASKEEAERERXE.

O] L — T R R ol 55— M aE i
I BB E AR T, BAFRS
fiti O 2T B — I R B ARV, 7R i
SRR BN, SERRAEsb AN . PRIE M2 I
ZETAE, LHEHES =@ W%k
i, g BB 2% O IR USSR S e R T
A8 5y, BUR T B — 8 B ARIE 26 3T A 7] L H#E
HE, MO . Forb, Rl TE R e 1,
Fo B8 VB 29 AT AN E A BRI -

HE 2022 K, AFTRTHHAERRSE
(1) LB — T R ARSI 5 38 10 4, BRIHZ
B 771.53 F-FJ5K, BUBECR, FEA
FACR X, SR IZ8 1052.27 1276, #,
22022 K, BRI BTS00 —Z0F KO
A0 5T A PR FE A e I H AR E e H R A
A BRSNS RE 2022 SRR W
43.76 1270, PR TE O SLHLBUN L I
B, AR SROE 2 B 9 B T 2
B AFRESHEAR - ERESRE, 5
SR SR R 15 T T R T

(2) Bt st

NI BRETREGEBRET T HAHL
YRR, KF—LHBRTDR, 2ZEEIFN
B TR, A8 AAMNETSHIKR &M
BRK, FEAE 2022 £A4BTH.

AR, A FHEE AW IR H i
IR, AR TR R BOR 43 fk 5E PR R
A TARAT B B E R S L AMT
o 2 F AR BN SR, LA TPO AT#E
PONE, TERTARM BT S IR e Ui RS
KU s o 2 T E R E L A
FURINE SR, 2w $5 AN PR =l B B[R] 7 T
2020 £ LA B AF G T

2020 - 2022 F, AHE 5 HISLILA SR EAR
Fas 3.21 1278 -7.22 42 6H1-7.42 4070, HAr,
2022 FaEIARMEESRE AT, FERA
H T REA I E S IE R A B IR AR (LR &R
“EMSIERT) FEEMERATIRMDARAR (LR
TR “HPNERAT 7D SEERh T N N BRFTEL.
2022 o HE A RAEAR SR StE K E
PRI AR AT BENAZI, FEICERE
BEFE R .

VNI BEBNIEZE e 0Bl AN (G L GE '
TORA . 2020 - 2022 =, A F FETFUCEIEL 45
21 1.76 {476~ 1.60 1Z70AT 2.43 {26, FHH,
2022 FHEFEGUES 740 1.41 1470, HUE4ERE
BAMRS AR AR (LURFERR “HERETEAT) 7
21.0.42127C.

A5 BRE20224 KNG EE2 AT FHER
($fi: AT %)

BYARN BRRA HRHA ;@ﬁﬁ

R J
%@gﬁ [ (ZHiE% 1.05 294 25.09
oAt AR
IR AT 2.60 0.93 1.63
Fr:
FoAt AR
G | RRETIA 10.50 2.86 10.50
7=

—A it
B LB | B el 153
e RN 2.74 8.61 3.26
7= WA RA

=

it 16.89 40.48

FALRIR: N8 M HRE

(3) ARk SR B

28] AR Ak S AIALER ), FAE) N
B AKX,

A D A T bR, A
NHUBLAE /N 2021 4F, A F) B4 s Ml b = A1 5%
AR 1.77 J3°FJK; 2022 4F, 28] 3 S
A TIH, #riger SR 3.27 P
Ko B 2022 R, A E]FEIL AL S AR
38 JiPUrKk, FHHAERN 76%. Hi, MX
FeERD 5 38.21%. B4 33.01%. A5
5 7.89%. JHJE 5 7.45%. Sk 5 8.14%.
N E R HAD & 5.30%.
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NS A R R

4. 2BHEF

A HRARBK, HoyL—BIF KA
WBECR B FXAHK, FHEEHE—K,

2020 - 2022 4, AFIRIUHEE B, {715
S AN T . AFEDNL AL AREL, A RIS
BERAE AT WP
A6 2022 53 IR FK N 5] R4 B HAARATA

(Ff5: %)

ATEH AL e
%*@%@@%\%Wﬁ 0.21 97.68 0.16
jtﬁgiﬁigﬁﬁ 0.25 78.77 0.16
jtﬁjﬁtﬁi&ziﬂkﬂ%ﬁ 024 93.43 0.18
Ad 0.23 219.28 0.18

i BRFAAE) BT A Wind, BAEFAES WindiHin BAE—% £ 5
For kR Wind

5. RRAE

AE) AR EBAR KA E AR, F5
ERpe kS SHRLE. Kk, REEAX
Hb =R F = oad) FF I F FIEANE) F
B XRBRF LTS EA, A8 FREH
2i—Hy X,

KK, AFPEFRSE DL L S A% L,
P B JE i Je 2k, Inem B IR R RS AR
%, GBS FALR. KA,
Gyt P MU R R 4, AT ML 17 7 R S A
PR, ARPEIUER D, BE KRR
AL, WERA R R . AR, A R4k
SRAS AL BE, T AL, PRAEA F] i B
R

PR b, 2 4 IR I 7 I e 4 A 5 1 e A T

T 20194F 11 HSLhi & IFE A, ARk
BCK = 2R B 77 DL A R R SR S ENA H
ST 3R AR e R M 5 4 () 1) A, A A=) Ml 45 RS
BB K,

e M5

1. W5AEs

KESTHIMFES I CGRERIFIES O XA
H]2020 - 20224F FEF 55 4 3 AT T H b,
AT HELRE B W48, AF20234
—ZFEMFIREREFH 1T,

B A 2022 FFR, AnEIHTETL
1387.66 1476, P&z 274.79 1406 (&
BB AR A 32.601270); 2022 4F, AF|SLIE
N 245.62 1270, FIEEET-7.41 1278,

B 2023 F 3 HJE, AREGIHE L
1469.48 1476, Frfi#EMNEL 273.04 {2t (Fb
B A 31.26 1270); 2023 %F 1—3 H, &
F SEELE RN 13.54 12T, FlESET 0.46
.75

mE o\

2. RER=E

N REABEKR, AAHREAL; A
WP —BHAKBABR B bR K, 28 x5
AREARTHEM AL, RANFHSRE Rk
WHEEHFE X E; N3 K- ZRILHIRS,
R PE—H

2020—2022 EJiK, A ]G HUB I B 1
K, EHEEMEK 2.78%, HrEa LR %
PR,

A7 NEARFEZEME (B L. %)

: 2020 £ 2021 £ 2022 & 2023 4 3 BR

e S Gl | 4 filk Skl &4 itk
WA= 1144.75 87.14 1213.78 87.14 1210.64 87.24 1292.97 87.99
PB4 105.53 8.03 141.55 10.16 139.28 10.04 205.99 14.02
1t 868.76 66.13 913.01 65.55 958.38 69.06 961.34 65.42
i aad 168.89 12.86 179.17 12.86 177.01 12.76 176.51 12.01
B e 91.72 6.98 96.02 6.89 99.89 7.20 98.84 6.73
B A 1313.64 100.00 1392.95 100.00 1387.66 100.00 1469.48 100.00

i ERPEAAE Bigh &)
AR N8 M HARE . BRE TR
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NS A R R

(1) s

2020—2022 FJE, ST RS B)
WK, FHEEHK 2.84%.

2020—2022 FJK, AFBAEESBEINEK,
R EHK 14.89%. #ZE 2022 F )%, AFH
M#E &8 FFERABNA KR, Hp 2R msE
% 1.08 1470, FENBARIEES. #HE 2022
IR, AR BT e N R SR
27.94 12.7C

2020—2022 FJE, ~ARMERFFENK, F
PIEAHEK 5.03%. #E 2022 FE, ALK
B EFEREK 4.97%, TR % 0L
FF I H RSN . AR IR EE BT R
BA (75.58%) FIIFR =i (24.42%) H .
Hr PR EIZIH (276.21 1470) FEHE
WL E  (34.41 12.70) s PH g % B om B
(48.79 f0.70) SRR FF R b db %
W H (1921 12 78)« M F R 8 e fik 5 5
(22.14 1270 EHEBUH (23.13 1270) Ff-F
BUPSETE (31.20 1270) 2500 H K 2 5
Ko #ZE 2022 K, A RIFTHEAFE RN HE
% 11.83 1270, FEEXTALRUEHINE . &
H A2 200 H 2SR RE . A A A7 T
R, FBr T B 244 8 BUR K X AL R &5
Wi, FEARHERE IR, [R] A E4 M i AR E
K

(2) BT

2020—2022 FJiE, A ARSI T R B
K, FEHEAK 2.38%.

N HE S SOANE T A A AR B A s
F=o 2020—2022 4K, BT D Hh RS
WK, FEHEEWK 436%. HE 2022 FE,
N F PR B R i AR R K 4.03%, Ho
RIPZ = BOIE K THME 59.34 1¢7T.

BE 2022 L, ~F A REUEHBCZ E)
BRI AR 5 77 o B8 7 B 26.59%, AT BE R
PR A8 5

F 8 R E 2022 S EAE) Z R T8 4m

e ZREM (2 ZRER

il 1.08 SZPRR S

1k 361.78 (R €T

B 6.09 il AR
&t 368.95

E: EROMCA A5, HEWESEANGEF
TR A8 M SR

A 2023 F 3 HIE, AREIHTE LS
1469.48 12,70, B FAFEHEK 5.90%, FERIA
NG IS, Hoh AR T8 e EAER
K 47.89%, FERBERZMTE. AF
B R IR B 72 N .

3. FARLAM

(1D FrE#H R

OB TR A ARA T R KA. RS
FliAf bR 8 T B B E, A8 HAER
BT EERE,

2020—2022 FJE, A F A B G UL
MEE 2. #ZE 2022 FFIK, AF A E N &
274.79 1476, B EFRBEMAKR Hd, HE
TREAF AT HRGEE G A 88.14%, DHUR AR
P& N 11.86%. fERTA B G H, STURHE
A BAR, HALLGEWRE . BRA. K
A3 BE A A AR AL 25 T B %% GRS 40 3
5 821%. 12.05%. 4.17%. 6.13%. 46.72%F0
14.50%. 2w P & B ok 45 F R R 355

B 2023 4F 3 HJE, o] e EH A
Je ZEREE AR RS A K

(2) ffi

2B K SR SR E RS, MR
KFH/SAHE, RERGFAERE. BE
2023 4 3 A&, A8 AfREH e L.

2020—2022 K, 2w G RFAIE K,
EBRAWK 3.75%, O\ Gt A k) 351 o

&9 o8 fifr ERAM R (F4i: AT %)

2020 £ 2021 £ 2022 4B

20234E3 AR

e

N HR ‘ 463.40 44.82 581.74

52.56 ‘ 593.98 53.37 658.43 55.03
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12

&80 24N\

~

YA



BSEETFHRIGERZE

China Lianhe Credit Rating Co.,Ltd.

o) HAE VR RARE

ARSI 92.30 8.93 103.65
HARRAR BT 59.39 5.74 155.05
gg\mfugqaqqu.@zm 79.75 7.71 109.45
[l i fst 191.15 18.49 169.77
E |2 it 570.45 ‘ 55.18 ‘ 525.03
KK 376.07 ‘ 36.38 ‘ 354.94
LA 5% 67.80 ‘ 6.56 ‘ 58.45
FAh AR S B £33 103.41 ‘ 10.00 ‘ 90.00
itie=tiil 1033.86 100.00 1106.77

i ERPAAE Lk b A E e )
BAERR: NEA MRS KOS

2020—2022 FJiE, AFsh iR K,
EXEAHK 13.22%.

A AT R EE N TFERK . 2020—2022
R, AFNATKERFSEK, FYESHK
13.58%.

ANE| FABRAT R (B T RE SRR
FE4E. 2020—2022 I, A KRB BIGK
s, AT HANAT R (B BEEK, &
YWEAHK 41.16%.

& 10 BE 2022 F k5] MREDAR | 09 F F H 0 AT

FAF A

BIRKE .

AsciT G R LR 133 | Gkl

A
AR AT R AR AT 579 HRASHKEM
R TR E 365 ARAHKEIN
IERTHIATIITR R sl KRS
AT 250 HRAEHAELN
N H
P 26.68 -~

AR B FASRIR N3] AR ATE

2020—2022 K, ~E—FEN 2R AER
GG TR, FHEE TR 13.35%. AR
2022 EJE, AE R B AER S 5 A L
SRR T 45.29%, T B RS BI IS TR

2\ ) G R A7 5 B 4 PS8 g ik B H— 2%
FER K. 2020—2022 FJK, A G FRAGED)
WK, FHEEHK 1933%. #HE 2022 FK,
AT G R FAEREEK 60.32%, FE AT
WS s Ak S I BT 2

2020—2022 FJE, A#EEAER
b, FIHEE T 4.63%.

ENFIFFLE N

9.37 119.07 10.70 108.99 9.11
14.01 113.30 10.18 141.63 11.84
9.89 59.88 5.38 65.28 5.46
15.34 272.18 24.46 308.07 25.75
47.44 518.89 46.63 538.01 44.97
32.07 283.10 25.44 308.70 25.80
5.28 106.37 9.56 106.38 8.89
8.13 109.70 9.86 102.70 8.58
100.00 1112.87 100.00 1196.44 100.00

2020—2022 FE, A A KIERERLE T,
EYEA TR 13.24%. #ZF 2022 FJK, ~nK
Wit i FAER R 20.24%, T3 REEILfRS
FrE: KIS AT G 73.26%) . R
IEfEE ( 17.87%) A AR (5 8.87%)
PR o

2020—2022 FJE, A F RNAT IR SIE K,
SRR AIEK 25.25%. #2022 4R, AHEI N
s FEREEK 81.99%, FERAFHA
1T “22 3% 017 Al “22 9%k 027 JlTEk.

2020—2022 K, ow| HAIRR B ik
WK, EHESHK 3.00%. HE 2022 FE,
A FE HAR AR ) 7 AR R 21.89%, F
TR KGR AL ORGP 8L

2020—2022 EJK, AFABASFRES TR,
FEEA TR 5.53%. #E 2022 FFIK, AdfH
S5 60091 1¢7T, B EFR T 457%, F
BRI D B8 745 45/ LK 5 5%
NE G 83.21%). 2020—2022 FJE, Awlf
KIeFrE TS . A 2022 K, ARG
PIRG4S B AL L BRI B 57 55
PR R AL FAEIR TR 1.24 ANE RS
T 0.13 NH o SRR 0.74 N E Y R, A F]
{5t % AR AT

Wk SR AN IHF %, 2020—2022 4
&, AEAEGS N 713.12 /46 669.54
f¢.TEAT 640.75 127G, EWEEWEK T 5.21%.
AR S HE IR R E A R S 5 5 2 40 il
N 78.62% 79.85%F1 78.93%; AEBfH %R A4,
EL 0510 74.82% 73.10%A1 73.17%; K15
AR 7358 70.99% - 68.84%F11 69.68% .
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NS A R R

B 2 2NE i 5 A S a8 AR L

500.00 oo ses0 90.00
700.00 X ' 7536 80.00

70.64 68.75 68.62 70.00
60.00
50.00
40.00

30.00
200.00 20.00

600.00
500.00 4617 63.80 64.54
400.00
300.00

100.00 10.00
0.00

E: BB S5 ATSIE R KSR
FHA R R 8 M 4aRE, BRA TR e
MM 5 BABR 3 A K, A& — N 2 HA
% A s, ARG B A A BN L.
TR EIERONZ I, 2022 VRN AN
4.67%, RETFATIEBARAKF
A 11 RE 2022 F kA8 AR 55 B A L

2023 4 89.89 15.08
2024 ‘ 52.61 ‘ 8.83
2025 103.24 17.32
2026 4E K LU ‘ 350.19 ‘ 58.76
At 595.93 100.00
E: Bgit o B2 RE (RELAEATE T 8 &Ry mN), HRATAZH
Fe4 S5 A T ER

FAL KRR ) RA

A 12 BRE 2022 F RN F) EEM SALAT I AR A

7 BT i)
. X% P
Ei=7 7 JE B (%) G

FRE (%)
NG| 75.36 167.99 1.63

B RRE= (BMES-STRE) A ARE
TRt RR: BAE ARG 3 M S4RE 3 5

B 202343 HIK, AR FfEET1196.44
{278, BEFRBE 7.51%, FERRH 760
WIS, AR A A . AR R R
LR 2023 4F 3 HIRA B85 R, AR
FARTEE 2023 4F 3 HJRA FH B 5% S AHK
BhREEAT 73T

4, BRI

2020 - 2022 F, »E B EBARFLEEK,
AL AAAE R Shlk B A R FO B 28] #1718
BB KX, 2022 035 EATHR, BAKF
TRk,

N FVED SN B VE UL AT SCEE L -

MIATE %% A, 2020—2022 4, Aw 2EH
METREN F R, FEEA T 10.38%. ML
F, AR 2022 G BHERH. IR
FA A 55 2 F 5 EE 43 50 40.90% 30.70%-
2.32%71 26.08%.

L FE I E T, A" A RN EZSIK
WAMTVE WA E 7. 2020 - 2022 4, AAE]4>
S SEBBER RS 3.72 1278 2.02 14T H1-6.40 12
TG FHHT, 2022 FFRA R TS [F LG A T,
FERPNA TR BRI RHA
FENL R A IR AT CHRHE B AT K
A 1) = 2 5 G R = A R R B R R
L E

Z IR, 2020 4 LAk 2 7 F)E
MEFFEE T . Horp 2022 SE AR KAETH, B
AU i ZE RN B W AR B N UE, A E R
Fabn IR

B3 A BAEEAEL (B2 %)

2500

22.94
20.00
15.00 46,38
10.00 11.60
5.00 3.94 3.24
0.00 -
2.37 1.75 -0.33
00 -3.22
20204 20214 20224

BUHHE e SATHET AR EE

TR A AT K

2023 4F 1—3 H, 2w SIE SR
13.544275C, [FIEL P& 56.49%; FiE %41 0.46 12
g6, FHTHE, FERARDMEESILE
R E .

5 ALRA

2020 AR, AL @K MGHH, A
8 BEFNREAR TEE, FRNAER T
¥R, MAEMNIMFAHZEABRK, FFE
HNERABFEEHFARE. 2023F1-34, »
B 27F . FREHNERN A E AN,
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NS A R R

£ 13 N E WA REA ($45: 1)

miH 2020 4 2021 4¢ 2022 4 20234£1-3H
LETEE AR 206.44 260.46 401.47 129.51
ZETESIER L 215.48 229.54 318.10 76.12
ZEEF NSRBI -9.04 30.92 83.37 53.39
BRESNIEIRN DT 3.24 9.05 2.63 0.32
PR ES G/ 6.74 2.52 1.58 2.07
BRES ISR R -3.50 6.53 1.06 -1.74
ERESTREWM BT -12.54 37.45 84.43 51.65
EREANIEIRN D 210.99 244.54 159.97 26.20
R ESN AR/ 189.24 246.14 246.18 11.03
EREHIER BT 21.75 -1.59 -86.20 15.17
PR ) SR
2020—2022 F, AFKLEEDIESRATE  FRANE TR
SR, FHEAHK 39.45%, FERWER 20234 1—3 H, ARKEENMERITA

MBS, WA A T RS LB 55 I
PRI H i, LB ER B IR RREEIG K,
FEREAHK 21.50%. %45, 2020—2022 4,
AT A E SIS R R NN .
2020—2022 F, AR TESI SN
BN, FWEETH 9.82%. Hi, 2021 4
AF B BESN IS MBI K, FERAF
Ak B A I 2 S S A ] B 4 M 5 K P 3
AF R EIESN ISR TR, FHEET
B 51.63%, =2 RBTE AT A ID s
gi b, 2020—2022 4F, AF TSI AR H
FR RN . 2 ERE R, AF%E
PGSR I A U HH A RN
2020—2022 4, AFETESII RN
R, FEXEE N 12.92%, EERHHE
NP B e A T B R S IE I H RF Lk
WK, FHESMEK 14.06%, FERELGS
FUESE TS, 28 b, AR B FESIE R

PR, EEREE R INATE; &)
AN e PN = P LB N Ui S e g
SPLER A L i AL I

6. fEfriEir

) SE IR I AR T, KR I AR

B A RLABERENT, RAFAE, A
AN T
2020—2022 FJE, A RSN AR FE S

2SS S5 Y 1 S T N AGRSP A e AR KN
FE—M. #2023 4 3 HIE, ArRfshhEs
B R BE, HEBIHCRA AT ETF. 2020—2022 FE,
AT I GRS Rk be AR TR
BAEE, AE AR R AT

2020 LAk, SZARE TR, 2§
EBITDA AWrjaks>. o, 2022 T An H
Pl5 1, EBITDA KAHCHRAREE N GUE, K
i AR RIS -

R 14 S AR AT

e 2020 4 2021 4 2022 4

WATLE (%) 247.03 208.65 203.82 196.37

B (%) 59.56 51.70 42.47 50.37
b il et ZEDERF TG (%) -1.95 531 14.04
ZEME/EAFS (D -0.07 0.25 0.83

WaEMasTte (5 1.21 1.39 1.63 /
EBITDA ({Z7%) 27.21 21.92 -0.32
KH iR br A¥15R4%5/EBITDA (f5) 24.74 28.72 -1886.42
LEINE/I TS (D -0.01 0.05 0.14

www.lhratings.com

15

V o BRG] N |

\



BSEETFHRIGERZE

China Lianhe Credit Rating Co.,Ltd.

o) HAE VR RARE

EBITDA/F B3 H (fif) ‘
ZERLFBLE B
FAL R ) M SR
B 2022 K, A FITERHIMELR.
B 2022 FFIE, A TCERRRRL LA
BE I
B 2022 FIE, A ETHIASHRATIRE
FEH 891.19 1275, MG FHAIEE 295.26 14.7T,
oA AR R R [ AE N B A
A, ERERTTIRIEYE .

7. ) RIS AT

NARFLEARTFEAMGFBTE
R, T R H AR AR RRAR I T AM
R WH R DERFEAEGFLSE, Kk
AHARE ), ABEEZERRTRIKA, 24
KM EEH—&, BEHRERETETFLA.

2020—2022 K, A FEIATBE BB S
WK, FEHEEEK 453%. BE 2022 FK,
NTASERGE P2 A 555.28 127G, B FARJR T %
9.40%, == E R BT M7 4 S I A SRR BT S
A TG M NGR ( 67.02%) Ak
B RE R (5 12.41%) NE. #E 2022 FE,
AT AL M SN 44.70 /47T

2020—2022 FE, A FARFHTE E P A
BERFE, FEA TR 3.92%.

2020—2022 FE, AFARFBAGIRSIE K,
EXEAHK11.16%. #Z 2022 F)K, AFA
A7 A0 340.80 127G, B EAFIR R FE 12.51%,
A2 AR H At A R —4E A 2 K R IR B 67 £
WS AR A LAHAR AT (Bt
(5 19.76%) RifHfizFE (5 30.04%) FIHAh
e (5 27.00%) NE. HE 2022 F)K,
AT ARTRE = R AR5 AL HLR A
KA S BT R 508 61.37%. 40.87%F
37.28%. A 2022 FJE, A FATFA A5
148.24 f¢.7t. H, FHAGIS & 14.00% K
7155 15 86.00%. itk — 37 B 43w AR H A
B TR RKREMSNRS, KBHABREK
WIS E, HE 2022 EE, AFAEE A6

0.83 0.69 -0.01
-0.27 0.97 2.95

K AU AL R A I 45 AL
Fh o B BT 68.55%- 51.85%F148.93%. A
A A 55 A — i

2020—2022 4F, AwEAFE M SWN R B)
W, EHEEHEK 9.65%. Hi, 2022 4
" A E BTN 0.46 1278, FliE SN
-6.16 1070, A, AFAFHEZR KN 0.53 12
TG, A RMEEFIIRA 7.54 {078,

BT, 2020 ELKR, ARIAREEE
TSI R RN 1RBE SN
SIMPEANER ;s BIENIE IR PR R
e

BZE 2023 4 3 HIK, AR A
563.86 1470, FrAHEMN A 214.87 147G, i
SVB 348.99 170 A FIAFE = AE 61.89%:;
A5 156.05 1476, 4IRS B AR LR
42.07%. 20234 1—3 H, A/ AEFHEM A
546.46 Jiot, FELE 1.30147T.

T SMERSCEF

NEAERREEATRTANFRATERR
12, ERERRAEFHraRFIAREEAGKX
TR

1. X

AR AR A LT 1993 45, Jb
HTE R BRI 100%BA . W4 H
(B W S A A N NGRS e =7 ol 4 Y P
MV ST B U T e, Wit AR
GEALEE AR, e e B P R
AN AR R e K, B REALE
BT

2. IAHFThReM

O3 SR B R R HUR b 22— [ R
B, MR ER EE A w L BT A
MBEARBIET G, SRR 2~ 7] KSR 5 &
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China Lianhe Credit Rating Co.,Ltd.

o) HAE VR RARE

MARBLEZ Ji . BARIEERS 5 A EH,
MT AR BRESR, DARIEEERIN 2 7] XA
fl % SR (3t e U 26 A AS W R 1R 7 B4R PR AIE
HRTFEFF

+—  KEGRHFETENSH

AT H 0 RATAE 2 E) M G2 B vl B
28 BB EHRE RN KB A G RER S
8%, (2 RATEKRPRSFHRIFA—K.

L. A I A2t 8) A R 569 %0

A A I 57 AT U A I 15,0012
By a5l A F120224F JE K JI 15 45 A 4= 5
% 1113.00%F12.50%,  XF A &) B A 15 55 45 K4 52 1
BN AR, 20220E AR L EE S TRA N
ARG IURAT &8 (3%15.0012 615D K
26.76f%, X ARG IR 1 ORRR RS IR, £A2022
TRV S s vkl AR RAT S, AR
FRZABRE LT, A F R 5 AR
A A5 4% B A AL LE S AT A5 45 T AL B R 4y
A H175.36% 68.62%F164.54%_ I F+ 275.68%-
69.15%H165.21%, A w] fifii /KA i BT, i
FHAA T INE. HEEINANG R FETE
A TE2IE A R A B, o SEhrfi s
BRI T T -

2. KIAfR BT R ) oA

LL2022F IR IV 55 Hudle v Bk il A7 K
TIa, ~AEE DGR K 28 DK Y
51 55 H 78 i i 00— i

K15 AREfARZ G RS

RAT e 55> (e 515.04
LENERMNIRATEERS (65 0.78
KENEIRATFERGS (F 0.16
RAT IR K SEBITDA (i) -1616.85

iE: 1. EREATE RIS AH ARG A LAT T AE M E KB 5%
B RAARSAT), RA2022FKEHE; 2. GENE. BEAEAN.
EBITDA¥) KA 20225 & 4 4%

FA R IR ARIE N E) FARBATT FoA e

+=. %t

T XA T EE N W5 XS AR S
FF AU R S 7 T 45 G BT vbAs, BRA
B Aa EERKIEHSESN AAA, RIfG
FE ST AAA, TFRESE NEEE .
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Mtk 1-1 8 Z 2022 F RN\ TG E]

ItRmERE- T EEEERS
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iR ERRE A

41.86%
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Mk 1-3 B FE 2022 FEARETEF AT,

F A& LEE e NET FRLA mgrz
T BB S A A Jemcr | dbml | bR, BSERIGS | 100 %&ﬁgf
TR ER D B RER | | B R, BEAATT "
A et | dbsETh o 7 2 100 A
EaRE s S AR | Bel | Hel | Bk, SEmes | 100 W
iy o . ik BEAGT ER Ry
I U A B A ST | HEW Ay 7 50 oo
*Rﬁ@(ﬁ%%&ﬁkﬁﬁmﬁ HEW | BET | AR, B | 100 @r
JbSc e & P A R A A FRR | EET | BRTER. BETRE | 100 @éﬁﬂj
= N [ BWEBER, BER ER ]
EEORF T R A IR IEAR | dbsel | dbsois o g | AT
N \ N | PR, BER TEF— ]
b 5K IR 7 I 25 A PR A 7 deser | desr | 7 ’%% & 80 Tﬁ%gﬁ
TR BiITR
JERCIR I B R A Jenc | sl | wnlEEE, pbsg | 100 W
%
BT R, R
JEscE R A IR A Jemcl | dem | B R BER 50 W
%, TR
IR ) BOARRAIRAR | FEm | Bl IR 100 W
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Bl I R R BT
Tl 2 B R 24 Jemeir | dbsel | RIS (SR, 100 B
B
T T AT R A Rl | fs IR 100 W
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SR A TR AR A | bl | bl | BHsis: B | 100 W
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R Z B R AT | dos | descl | B IR, RiEReE | 100 B
T TR
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BT R, R
SRS T RAT AR | Abse | bl | . WLARE: W TAUK | 100 @
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ESURE S B TR AR | e | ey | PPWTTR: WIERIT o @
RITTR
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RITT
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Wil SRR A
IR
BT R: BEETT
TRUREE EA IR AT | s | dbso | RMEEE. FEE | 100 i
Yt Wl
LRI B A R A e | gy | PR WERIE o g
RITT 5
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SRR TR ERA | e | dbmey | POWTORR WMEEAOE o i
R
LSO REAIRAT | Bl | RO | Bk FREAE | 100 Wr
TR E AR AR AT | baeh | dch | BAi ks ARG 100 W
JERCR B R A @ | mpery | PR WERIE 4 g
R
WAL IR ARAT | s | s | PPUTR BERTE g, B
RITT
SRR R EIRA T | dbse | dmen | PTG EEEATE g @
R
JERCIR A B34 B R A et | qgery | PRI EERIE 4 e
R
TR F AR AT | el | e bR A 100 W
R P R A A | Jes | o TR 100 W
BRI SOREEARAT | EAT | B | WL, MRS 100 W
B R REARAT | EA | TR 66.67 o
R T R A A | Jes | b BT R A 5263 Wor
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N8 HORME RIS

Mt 2-1 EEWMEZEITERIEFR (ost0p)

WH ‘ 2020 4F ‘ 2021 48 2022 4 ‘ 2023463 A

W%5%E

WM& (Lo 152.04 174.06 164.79 232.95
TR (2ot 1313.64 1392.95 1387.66 1469.48
T #E R A (o) 279.79 286.17 274.79 273.04
A5 (270 126.00 125.43 100.87 /
KIS (270 547.28 504.27 500.04 /
RS (7o) 673.28 629.70 600.91 /
B (278D 138.91 241.84 245.62 13.54
FlESH (270 15.04 14.21 -7.41 0.46
EBITDA ({Z70) 2721 21.92 -0.32 -
ZEERN SR (4D -9.04 30.92 83.37 53.39
W& Eh

S BBUA R I (O 101.02 255.78 185.32 -
DA A (O 0.11 0.21 0.23 -
KB R R (0O 0.11 0.18 0.18 -
MEWAL (%) 138.16 92.70 126.73 572.77
EMLFER (%) 22.94 16.38 11.60 21.60
MEAR R (%) 2.37 1.75 -0.31 -
HREEIE R (%) 3.94 3.24 322 -
KIS E AR (%) 66.17 63.80 64.54 /
EEFISEAEEE (%) 70.64 68.75 68.62 /
BEARE (%) 78.70 79.46 80.20 81.42
W JE B AR (%) 75.07 76.60 75.36 76.48
mahthE (%) 247.03 208.65 203.82 196.37
HEh LR (%) 59.56 51.70 42.47 50.37
LENEMANFHL (%) -1.95 5.31 14.04 -
MEFMFHLL (B 1.21 1.39 1.63 /
EBITDA FIE 5% (£ 0.83 0.69 -0.01 -
4 ER 1345 /EBITDA (fi5) 24.74 28.72 -1886.42 -

E: L REZRAWAEAEK, 2. AP0, Sish i hife A edE R i HA 8 F e L3 a RS &F4; 3. A8

2023 F—F AWM HRERZEF I, ARIBATAF; 40 LRT /7 AFARROMIE, 7 AT ELELe94E

FoAbRR: BRETAARGE N 3) W 5304 32
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China Lianhe Credit Rating Co.,Ltd.

N8 HORME RIS

Mifh 2-2 FEWSEIBRIEFR (raram/gramz)

WE ‘ 2020 4F ‘ 2021 48 2022 4 ‘ 2023463 A

W%5%E

WM& (Lo 75.92 89.01 69.79 94.56
TR (2ot 508.16 612.87 555.28 563.86
T #E R A (o) 232.34 223.34 214.48 214.87
A5 (270 35.00 82.17 20.76 28.56
KIS (270 96.58 83.25 127.48 127.49
RS (7o) 131.58 165.42 148.24 156.05
B (278D 0.39 5.34 0.46 0.05
FlESH (270 16.75 -1.44 -6.16 1.30
EBITDA ({Z70) / / / -
ZEERN SR (4D -5.60 -25.23 15.16 26.85
W& Eh

S BBUA R I (O 2.66 701.92 33.17 -
DA A (O 0.00 0.22 0.01 -
KB R R (0O 0.00 0.01 0.00 -
MEWAL (%) 243.02 107.62 60.46 247.05
EMLFER (%) 80.52 30.07 -42.01 178.60
MR (%) / / / -
HREEIE R (%) 6.98 -0.30 -1.98 -
KIS E AR (%) 29.36 27.15 37.28 37.24
EEFISEAEEE (%) 36.16 42.55 40.87 42.07
BEARE (%) 54.28 63.56 61.37 61.89
mEhLE (%) 328.44 228.65 406.16 365.45
HEh LR (%) 316.25 223.17 395.78 356.25
ZERERA NG (%) -4.41 -11.10 13.30 -
MEFMFHLL (B 2.17 1.08 3.36 3.31
EBITDA FI B &% (5 / / / -
4 ER 1345 /EBITDA (fi5) / / / -

Er L NS ARIRRBHETAMALE . FRA G ITE . FAF I, MAIRARARRATIT L, 2. A A EMMESRZIAK; 3. BE
AU AR, 4. 3 A 2023 SF—FEMHRERZFIT, M RIEIFRFNL

FoAbRR: BROTAARGE N 3) W 5304 32

www.lhratings.com

22

> \m
ﬁ"?\ a\

[ ~d *



BSEETFHRIGERZE

China Lianhe Credit Rating Co.,Ltd.

A A IR

Bt 3 EEWMSERNHEAN

HIEIR
Y RAE R AR R
FEEEEKRE | (D 2 5E: MKR= ORI EID /7 EIx100%
A NEE KR | (2 nFEHE: WA=/ n F)N (1/(n-1)) -1]1x100%
FliE S AEE K%
ZEYEIERR
B EBRURFE UKL | BB/ P35 RSO 315 A1 2 S SE A1 1 RSO 0T )
IR | B A P17 R
SRR B | B BN B
AN | SR REESF S IRN I EEN L SN > 100%
EFie#r
MEAER | QFFEE LRSS L) /1 (ITE BB+ K S+HEII %) x100%
PRI ER | BRI/ TR R X 100%
EVFNEER | CENLEBINE A - B 4 KD 78D B x100%
{RGLEMITERR
TP AR | AU B A< 100%
WE S = it | (AUBRA-TRISGRI-& [ 65D / (B RA-TPGRI-& R 567D x100%

SRS AL R

GRS (KIGESHERRS A BN x100%

KIGST AR

KIS (KRS E #HRES) x100%

FALREEE | HHORRE T E H B2 < 100%
KHE B S11EAR
EBITDA F|E{%% | EBITDA/F]E 3 H
4 ER15 55/ EBITDA | 4=#B{i 55/ EBITDA
FEHRE R B S11RAR
WAL | FshE = & sh f & itx100%
WANELE | QRSB &5 Rsh i G 1tx100%
ZERERAN NG | B EEHIE TR EF BV 75 A1 x100%
WEEMSS L | MEE = Ia s

T DL IR B =T T B <+ 28 5y M < 7+ IS A S0+ IS AT I i % v £ 2 AL 2 40
R S5 =5 SR+ 28 2 VR xR 0 5+ — 48 A B R0 AR LB S 5T+ LA SR+ LAt R 3 5 55
KIS =K IHE R AT G-+ 5T G i+ H A K I 6255
S = 65+ K 55
EBITD A=A i 8-+ 2 PG I 52t -+ 52 B 47 TH+ A AL B 37 IH -+ e
AR S =B AL I S+ B AL RSS2
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NS A R R

it 4-1 EHEKEAERFRREREE X
BB G F AR KIME SRR =K, 53RN AAA. AA. A. BBB. BB. B.
CCC. CC. C. R AAAZ. CCCZ (&) LRI, H—AMMEHEHTH “+7 “-” fF5i47
T, FOREE S BRI T AN E K
FAE FHEERAT S AGR TP OB M2 1 = AR X HEF, A5 FH A2 s B S 1 VP Zont
FIRLIM R IZ A, (AAHERR SE SO RIBLI T BE .
HARSE R W B N .

pEsm &X
AAA S R IR, AR R USRS, S5 BB
AA PG 25 HORE IR, BRI HR R, S4B
A LB R TR, B 5T R R, S R
BBB R e e—
BB P HER, BRI R R, b2
B P 1R T ELIF I 58, I MR
ccc P 5 0 I (AT B G YG, ib2ME Hs
cc AR R AR IR AR, AR AL REALE N
c REERLE S

Mt 4-2 PREIGSFERAFRRERZX
A V03 TR K5 (3 P L B A SR e K T4

Bt 4-3 TPRREBRERHEEZ X

PPERR B 5 FH A AR R — R LA A TT I AT REVE VR4 . YRR SR 0 VBT . H7if

RasE. BRI,
woEE ax

IE™H TAERZ AN ER,  RRAGE SR T B AT RErE B

FaxE PRI E, ARRORER(E FI SR Z AT REPERTK

il AR ARIBIR, ARMRAF GO R BEVERCR
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BEAFATIRAE A T3] AT
L FIRER R LB IRAE] 2023 £ &6+ LB K+
ATFERATE) A (B =8) SRR PR3

AR AH O B VR AR & BEASE VPG B B PR A7) CBURfRIRR “BRE 557D Aok
FSRNE, RGBSR AE A G PR ROW A R SR AT BRER VP, BREAVP RS
5E SR ER VPRI AS 8 IIER R TE L

ABBHEE BB R AT A PR A 7] CRAR AR “ 24w ") Mg BEE ER PP I B R
A I EOR RN SR A SC Bk . RS TS R 2 VA R I B BUR EOR MR FEIF R & A 24
SEEA S GV 0 ROW N S R BA VP2 TAE

53 on F) B I T R 2 E KA, B AR AT BN B W] AR B 0004 VE 4
ABORFEM R ORI, 5t w N K Il R & B A5 IR R 1A R Bk

BRE BB R S V) OUE ST A m A E B BROL . AR A A B A R A5 2
IR IR BEORARA, B B AT BEXT B 2 W) A YT A FH P 2™ AR OS2 R ST
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