£ T VR 2 % 5

B4 (2023) 5440 5

K& A5 1T £ B A PR B AR o E IR A IR E
PR R AR % A 4 015 R DUBEAT IR B2 oA P i, 8 4 3T
B E R AR ERKBERAESN AAY, HEFF <20 F# 017
“19 H# 037 “19 ## 017 EAFERA AA", FREZARE.

g N

—O==FA=+%kH




BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

e

P =D BIR AT
2023 FREFIERIRE

9]
20 #7i# 01 AAT | RE | AAT | RE
19 #7103 AAT | BE | AAT | B
19 #7# 01 AAT | RE | AAT | RE

BRER VPR AL 0L -

F3
SiATH

20 #7# 01 8201zt | 8.001z7T | 2024/08/25
19 #7103 9201zt | 71917t | 2023/11/22
19 #7# 01 7.50 1z | 4.97 1LT | 2023/09/06

o BRG4GB TS IR R AR E IR BT
B A

TELLATIE]: 2023 £ 6 f 27 B

KRR ERBITR L. REL:

B o AR R Tk V4.0.202208
%%F&ﬂi%ﬁﬂﬁﬁﬁﬁ(h‘vummms
BRI R A M) RS TS R AR
FORTEFIRBFIT TR R ER

A TSR REHER MER IMMER

FE AN X 35 5
gy | A

P PR 3
e B HE R 3
;ﬁ; ol 3
ZE T 2
ErE 2
W4 MER | BFIRE 2
R F1 4 it 1
ARG 1
FEfRE 2

HRITEH aa"

MEfE SR aa*

PERLER AA*

E: 2T A EKESRSH A B. C. D. E. F 645
B, BBETFIEMRSA 64, 1 HRE, 6 HRE; MER
few ik EHX A Fl -F7 3 TAFA, &40 FRM2aAh
T, 1 AERAT, T HIRE; MAIRARA I = F AR A

WIS M ATAR AT B 45 TR AL R

PSS

PREZHAN, B =R A RAR (BURHERR “A8 7
TER—KUL “Hup=+3% 587 WECIKEN Bl AR, H 5™
WS R = A X8, B — a4 R . 2022 4, Bl
IR E B, AR Isea i N, B
I A FIE BOR BB B IH S 5 N AR %A A
FIPRAE T BRI (1 1 U 2 S 4 o0 1, SR A 40
TEHCE AN [FI, BRE TSI AR A A (BLR
PR CBRERAE) WIERIA ] 2022 FHERBE BT T,
R £ A = DU 2 T T AR o B BROK, T 1 4k R T3
K SEhid B3 A R A F AR K AR e H #%
BERUBLELR, THING — € IA VR 7 A K R Mt 55 AU s KR
HEE () R A3 % AR 4278 M AT SR o A T R S T Al i I 5 27
ZRRbeEl R, BbE B IR E £, 977 i A
R, RRFERETE ARG, ZETESRIRR L, AR
KI5 B2 52 77 LA S s N BB 4 B A3 v & BR 3R 0
A5 FKCF P2 A AN FI R

H AT = A7 st SR M AR, 8 ) 4 B Bk Rk
JE, T 2023 4 F) B ISR 5SRO, A K
WA L6 55, BRI — € IR 7T .

CRA VRN, BG TE IS 4E R A T ARG SR N
AA*Y, 4EFF “20 B0 017 “19 Bl 037 Al “19 Hribl 017
M5 S0 AAY, PPJR S NFEE .

]

I MEMEEF T, SEFNASRRTFRA,
RN EB R ER EHEIFSORBAT. 2022 4, [HE
FHE RSO RS, AR RSB TR, 2B
BBl TR« FEHIA, AR BB BRI R AL H
AN SV H A fh 8 iy, PR — e I B R RE

2. BT Wiras F o 40302 B A E A IS W R F A
T80 2022 G, 7 FFE B SRR USSR AT
BUK, FFUR R4 7341 9.84 ALTC, Xof 22 w) BEAARIE AL g
R T RAFAATE.

www.lhratings.com



http://www.lhratings.com/file/9c4083f3-46d0-47bc-8d31-8c559dbcb6fb.pdf
http://www.lhratings.com/file/80124005-3460-482d-8138-113a81d9c558.pdf
http://www.lhratings.com/file/80124005-3460-482d-8138-113a81d9c558.pdf

BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

I AR

SHIm: ke By

HR#E - lianhe@lhratings.com

BiE: 010-85679696

£ HE: 010-85679228

Hodlb: b T EAre R AEE TS K A2 5
FEARME KA 17 & (100022)

itk : www.lhratings.com

*F

1. A6 i 2 = DU 83 AR & e K BK#R 4
REGEHTF R & #4, HERBRENETT: ARHEE—
ERAET REIMRERKE . KIRE, =17 3 KBy
B, 2022 FF AR B AN & S A KR N . &
22023 4 3 HIK, alREA R KO H b = D285 T 1
fifi 25 HTIAR o5 LLATOR, b K& i 2% BRI iR I b
Ak, T H MUK, 72 U AT =TT A RS E =R,
FRMIZALE SR, B SRS EH K AR 0 H #
PO, T — % [ E1E 7 B R AMe 55 I

2. REXG5BE, BREBENELEEERKN AR
BEHREE, B2 R, BRisRER; ME
HERSH BN XL, AREEREEHTRE. &2 2022
IR, A FATE B AR R R, R R 2 .
£ 2022 FFIR, ARG T, HARGS T AR
fhAE B &R K I ANME A 481.29 1276, 5=
38.66%, X 7 KK (1) B AN 4% B AN HA SISk 278 1 AT
KA AT RS GEE, H 2022 4 11 H A& KX
JEAT R 2 1 B 55 5 BIASGER 43 JEAT tRARE Iy B % i 55 5
HIAHTTL A UE I R H RE R A, A 2022 R,
NFVEFAZ BRI 32.91%, 2RI B I B 5 4 B
filver, AR PRS2 AE R BEAE BRI R IH I H %
th, AEEE R EA AT .

3. AEIEREFRERNE RS, FHEHEEK.
2022 4, AEIFEFENIERTINEF R, H 2023 447
TERCR B R ISR P A4 R 77 #& 2023 4F 3 HJE, AR
SRS 0.79 £, RMEESEXNEAGSEHRAL.

4. LENBBURI LA . #0% 2023 £ 4 A 25 H, &
B 1) N B0 B4 B 4 e O A T RS B A = i 4
T HE 81.29%, % RVER A B A KR T Bk R p) ez A
A5 HH A

www.lhratings.com

RANN

~
A

y 4

~
~
oy


http://www.lhratings.com/

BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd. SRIF TP BIR L
FEMFZHIE:

o H 2020 £ 2021 48 20224 | 20234E3 A
WaEB™ (L) 193.86 191.79 111.99 100.88
TEPEEA (Lot 1356.85 1324.97 1244.97 1252.59
R Ey &G AVT) 385.28 407.62 419.70 431.94
FfiS (275 170.32 144.23 133.55 128.16
K% (oo 433.35 331.39 245.51 252.93
A% (L) 603.67 475.62 379.06 381.09
BN (26 137.92 168.91 128.99 3.16
FE A (1270 37.36 28.51 21.44 7.03
EBITDA (Z75) 65.41 52.20 40.56 -
ZEMEHRIAR (L) 50.39 145.60 33.95 -14.00
EDLRNEZE (%) 16.35 16.56 18.53 17.74
B EE (%) 8.54 5.60 424 =
B (%) 71.60 69.24 66.29 65.52
TR S B R (%) 66.52 60.86 55.25 54.17
S EALEE (%) 61.04 53.85 47.46 46.87
MmBIERE (%) 133.58 122.87 114.67 117.06
ZENERAN L (%) 8.43 23.21 5.54 -
WERHRSEE (F 1.14 133 0.84 0.79
EBITDA FIEA55 (£5) 1.44 1.58 1.53 -
AR S5/EBITDA (fi5) 9.23 9.11 9.35 =

% H 2020 £ 2021 £F 20224 | 202343 H
BB (Lot 411.67 433.46 364.88 400.08
Fra#FRGE (1476 177.88 184.81 199.59 212.51
A% (Lo 148.61 125.23 81.98 99.60
BN (276 28.69 32.87 12.04 0.04
Rl SAT (278 8.05 8.08 8.08 3.90
Hre i (%) 56.79 57.36 4530 46.88
A EAMEEE (%) 4552 40.39 29.12 31.91
mBtER (%) 116.62 118.19 118.64 119.73
LENERN L (%) -0.54 -0.82 0.30 -

Er L ARG I RAE SR A SO 4R, 20 AIRE T AT A e R,
B EBELER, FWEANER; BEMNLAL, HIBART; 3. LR 2022 FH A 57
A &SNS, 2020—2023 5 3 AR EATHRAZ AR RS § TP A &
B3t AR BT S, A8 K AG AT 34 iR B A sk EHEAT, 4. 8] 2023 4 1-3 AM4R
RAZFI, MAIATREN; 5. A8 2020—2023 4 3 A RA EAE S5 IR EATALEY
;6. 28] 2020 SFFw 2021 F IV S-HAE SRR 2021 A 2022 F ISR

TR RR: N M H5RE

TRAE
1251 TiH
i 1] /N
20 il 01 ,,», -
194103 | AA" | AA' | B | 2022/06/27 gééga g
19 it 01 I s
(V3.1.202205)
20 Hribl 01 | AAT | AA" | A& | 2020/07/10 gf,jﬁ %
%}ﬁjﬁ S PR A IR AT e
19 503 | AA* | AA* | FaxE | 2019/09/20 | BT ANEAS VP | =
EE [T v conrdy | L=X
pm) Jiik (2018 ) T
19 #0101 | AA™ | AAT | F&E | 2019/06/11 T %

iE: BB KRR B IR AR B IR AT £ 05 2019 48 A 1 B ZATHYIFA T kAT
SARR ) TR 5

www.lhratings.com

w

Y BC% A A |

Is


https://www.lhratings.com/file/db47adfa-45fc-4fb9-90d0-f661672b5adb.pdf
https://www.lhratings.com/file/db47adfa-45fc-4fb9-90d0-f661672b5adb.pdf
https://www.lhratings.com/file/725f7595-08dc-4eff-9c3a-fcb68a499b19.pdf
https://www.lhratings.com/file/725f7595-08dc-4eff-9c3a-fcb68a499b19.pdf
https://www.lhratings.com/file/725f7595-08dc-4eff-9c3a-fcb68a499b19.pdf
https://www.lhratings.com/file/725f7595-08dc-4eff-9c3a-fcb68a499b19.pdf
https://www.lhratings.com/reports/B003586-P48021-2019-GZ2022.pdf
https://www.lhratings.com/reports/B003586-P48021-2019-GZ2022.pdf
http://www.lhratings.com/file/417b9660-17a0-4f5a-8a27-e7f60cca75f9.pdf
http://www.lhratings.com/file/417b9660-17a0-4f5a-8a27-e7f60cca75f9.pdf
http://www.lhratings.com/file/417b9660-17a0-4f5a-8a27-e7f60cca75f9.pdf
http://www.lhratings.com/reports/B003586-P48021-2019.pdf
http://www.lhratings.com/reports/B003586-P48021-2019.pdf
http://www.lhratings.com/reports/B003586-P46931-2019.pdf
http://www.lhratings.com/reports/B003586-P46931-2019.pdf
http://www.lhratings.com/reports/A0274-GSZQ01-2018.pdf
http://www.lhratings.com/reports/A0274-GSZQ01-2018.pdf

BEEETGERERAT N
China Lianhe Credit Rating Co.,Ltd. SRIFIFRIRE

B oo

— RREBBAKRESTAZ A, REP@DIER, S EUEME X/ 7 X A4 #&H BE. &
Ay B AR AT N A R R SR RARP

= AREARSTEEATRFET EFFREFFENBRELAZI DN R IELKRE, KZIE
FTHAY SAAR vy o TR RLET BAR K 0 M7 A B A TA5 Ik T 48 KAZ B Ao AL 33 B3 R PT LK 69 AT 5
PEALE, mAEATIRAA Z M FERAERLIEE . RO TEAH AL HIRIERT E L 69F B4RE A
TASE B AEARD.

Z. RREPTEIERLE R AR LS AM ARAEATE T XM F-E L, FFETE SHEAMAME. &
& S A AT &8k = 5o 69 He % &L RARIE

W9 AR AR AR AL AT I AN ARG F AL FI B, B A T3 R AT I AN AR A58 AR
BAR L R F BT & 55T

B ARERBETEEZTAF ZRNARNE (ATRAFR “Z087) Riph i, 5106
A LR IZN S RF =Kk TR, RETRERAT T L2 RRAE LG, 123 5] A 4y
A, EAESe T EETAEETRIE. RERESGERE T LM S L E L E N, =24
FAE T2 & byt Bg -+ b F L ARARAEAT A

N B ARRIFRFRIKES TS 5Z N AMBIFRAEIX R, BETE. FAAR 5z 4
RBGEAFATH R BAT A IR S, BV MEMHEREEZ,

By RRBRIZIF AL R O ARS8 B B A& E AP AT A5 2 B UUAT B A 2 ARIESRIZIF R L5 9L,
AR BN IFBERA TRRALETN, KETLEREAIFRLERT VUL, 4. &k 5H4E 9
Flo

A RARAE P75 09 ZARIT B BAR KA F HAE F 69 SRIRIF R R, TR T HAAT 5 ALK 89
BATEN o

v AEATHHM SN RIREHNA CE L5 W8 BRTREREALH.

www.lhratings.com

| 124 |

=2

A =

M |
N



BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

BRI BARAE

P ERNDEIRAE]
2023 FIREFIFRIRES

—\ IRESTRIRR

RAR A SIS ER BRI 5 VDA
HIRAT R R “BEGH ) % T 5
PRI A T CLTRR “ A" R
A LB VLR B2 A U P

= el EARER

BB A PR AT (LR SRR« AR
BCCSHTM A S BOL T 1992 4E 8 H, T 1999
6 A 23 HTE LIIESAS 5 B i, I 221K
Brvirhs, BEEACH: 600208.SH. 4L K
KRNFAFESEREA 161G EIEE, #E 2023 4
5 HIE, AREMBEALRA. 85.09 /47T,

B2 2023 4 5 HE, WiLHsE kG
FRA R (LU “HhssER” O HERE A
32.75%MIB 0y, NAF BEEEBRR AR BN
TN A T SERR N B ) B LB
1-1)

BZE 2023 54 H 25 H, ArbrEsiA
T EL LB R AL T AR AS A F] i
WG 39.91 {GhE, I E SN EREA A
F A1) 81.29%, R LU H R, FERIEA ]
FREA R T Bk 7 SR P S48 N AR B AU o

PREFHAN, AR E VR &AL K
A E R, ] AU B LB 142

B 2022 K, )& IR A 1244.97
1256, i HERZE 419.70 1270 (/DB ZEAL
i 8.10 1470); 2022 4F, AR SEIE SN
128.99 12,76, FliE %0 21.44 1475

BE 2023 F 3 HIK, ARG
1252.59 14,70, P& B a 431.94 1470 (B0 %
R AN ZS 8.07 127C);: 2023 £ 1—3 H, A#E]sE
PUEN W 3.16 1276, FlEEE 7.03 147G

Oy FE M HhE : TV N T YL AR i 288
SHERREIHETKE 3 58k 6 # A619 =; VAT
REN: WRW.

= EHFERARSEREERBR

B 2023 4 3 A, A HIBRG BHE R
MIAFEER LN R, BT OISR g
i sete, FHAEMEHIEREME.

A1 BE 2023 53 A A A B ARSI

RITGH  HBAE IR
ey e e e >

20 Frisl 01 8.20 8.00(2020/08/25 | 4 (2+2)
19 #risl 03 9.20 7.19(2019/11/22 | 4 (2+2)
19 B0 01 7.50 4.97(2019/09/06 | 4 (2+2)

TR AR AT
M. BEMEFFBERIFE 24

2023 S, FMBOERLVESE =+ Kk
Ty PREG TSR “PIa” R
BONE, R R Rk RarPoREE” IBCR A
S, REET ARSI 538 Hi st R IR EOR L 2t
—bfi#4 REITs i 2hae. 875 /il A
R IRL K REE S, HESNA T TR IKE .

BEE S DRI K BOR 2 A ST R ), A7
AVERRF IR IR R, B R&Tr A 0m T 24122
B, —ZREE N A B E 28.50 JiLTT, A
M, R 4.5%, Hdi EFDYZE
FERITH 1.6 AN 20 mio A5 RAE, AT 32 2]
BRI 2 M 5 ks sh 2%, i@ e kT 1T
MR TR IRE S [ B B S BT A
BEK, T ORI SGE , AN RS W RN,
P G 2 BT R A R4 - A5 3R 55 T,
AR RSB TUNY 5K, ST A P 8%, (B
PRI BE TR SR A W 55, R I il i 2 R 8 45 22 [
EEAT T - AR5, B8 A R KR A T
TAVE SR 67 TR B A A B L7t

www.lhratings.com

N S35

i\



BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

HRIFIEBIRAE

JREARK, FUBEH R — P A
PRI, RIETRR A ol 33k 55 # =i 3)
R R o TAE B WK R 4 07 T BUR . i Bua
RENHEEREIZERE R T, IFRES
IZEEEE TR, o E O 3R s [F R, (H
WA — P IRE 26, BREEBURMSC
BETRCHKESRAEES, NFREBCNIES)
LGRS R I LB ). MAACKRE, 45T
MR R 2, @5 KA EESLFAES, &
SESEEL 5% 3K B AR SE R T NI S, SE AR 77
WL 5 BRI 0 1 L _ (A B {5
R (2023 F—F/F)).

B TR

2022 4, fEZERFEZW T, RN~
THAESE 2021 R P DORFMIRIRIRES, 7l
DR E, = E L H T I A E A R, R A
TRk, A HTE R AN G R T R A% R
ZEN R, TfEOAMIKE . AET T, A
B 90 5 M P2 ATk R G Ry« A 5 b 7
W PR R R R, AL S BRI P i
YRR b 2022 4F 11 A, AR BUOR R4
HRORE, “PUFIST R SEBCRE A BT AT kAE H
i PR X 2 R AN IR S B AR AL, (HIBUR AR SR
FE R AR A e SR . AR BUK T8 A T 22
ATHATRSRBECR, 2023 FEE N BT H
BB bERIE, (EK AN AR

SERERAT ML 3 B VE . _2023 4F F5 =47k
ST

I

< EMERS

N

1. AR

PREFIAN, A FBCIRLA K A2 B KA.
T N A A BRI . 2023452 H , BnibigE
[ 5 1l ] T 37 22 Db e 2R 3 I AL A A ik Al
CHBRE KO 25107 T8t = B PR A
Z AR A0, ) H 185993430008, (i HT
T4 B B R 10.00%, 8% Z220224F5 H IS,
AL 5 M AR 5E o

2. ek MAEFe S A

DA EA ML B FEFEETANE, &
WEFEEEFE,; FHEBRABARGS S
et 8] BARF) AT AR RAFANAL.

FREFHAN, AREDH R AL T Hfif %
e HF RIS T T A H % — e 3. #%2023
FEIANR, AT D AREA RSN SR
11498.63 J3F-J7 K, AT /& A R A I [R) F 8
TR HeAh, AT FEIE PR, o]
NN TR R B 5E KU

N FVERRBR R e B = O b g Sk Ak |

AN G AR ST AT AR R, SEEL T RO
B il as . ARSI E AT IR B IR
AFE CBURTIFR “HS8RAT” O WA R
A CLAUNTRIRR WA A O Bl A B s 4y
BIRAF CBURERR “HsaLe” ). i EeE
BHEHBR AT W TSR A RA R B %
HBARD R I A BR A T A G435 BRI
HIRAR (LLURERR “HREER" FRBINR
R - 20224, 8 W R G V2 A% B A B A A%
TR A N20.091270, XA FRIEE K T A 2
Foo

3. Az AR

28] ARG SR L RAF .

PR BN BOARAT H LI Al A R 75
#E 202346 H 5 H, ARIREGERHKICKE
FRRBEDHE B, Cg8ENIEEhE 28
2R T R RAETHE Bt T, P ERERAE
&R BT R G W .

PR A ) I AR A TF T3 RAT i 55 il %
HIABEAHLS, BATERRIA FAETE
HHAEGE L AR, T EAE L R AT

A 202346 A 25 H, BRERGEREIN
NI RN PR R R NE A O

t. B

WRIZHAA, wa)EBFEREZEEEAN
BHRREEREN, FARTHIERILRS.
PRERFAP, 2 =) BRI BER R A2 KA
HIUE B g SE, B PSS L R AT .

www.lhratings.com

PGS LY A 4

2\


https://www.lhratings.com/lock/research/f4a89bc372f
https://www.lhratings.com/lock/research/f4a89bc372f
https://www.lhratings.com/lock/research/f4a89bc373b
https://www.lhratings.com/lock/research/f4a89bc373b

BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

SRS

INs EESh

1. &M

20225, % B3 E b S tE SN B L T
BMNT Be#rm, o8 SRR LA BT T,
{a gz b2 F R A FTEIFH. 202351-3A, EL
EBNAR KB TR, £4A2820202F83)
X.

20224, mwaE]SEIVENE RN 128.9912. 7T,
A LG BR23.64%, 2R 5 H Ik 55 S5 RN
AR G 55N R BT MK, s i
%2 ON L PSE R TN 3 P SN 47T N
A Ll N F%65.28%, T2 R ] H20224E7 H AT 5
Gl BN B FFEAZ TS, I RIT RO 5

SN K T 386 K 32 B2 AR 56 T 33k B A A PR T
(PR E N NG E

MEFIZRF, 20224, A F fr =l 55 EF]
R LA FEIFE, 2R L 3 17 M I 2R
W H BRI EG AREILR 5% E
BURFES TR TR G, BRI T
BURACE s WIS BRI N, EER
PRI IR TGS A BRI, ZE AT
BT R 25 1, A F20225F 54 BA R A Hh i K
4.611NH 5 Ko

20234 1—3H, AFEMESUWNIFE LT R
85.02%, EEF =l 55 g5 F N T BT 3k
2 BRI R 20224F A K

A2 2020 -2022 B 2023 4 1 -3 Aaa] 28k SMAREA FE
2020 4 2021 4 H 2022 4 ‘ 202345 1—3 H
W gHER WA“&% ‘%ﬂ% BA | EE %ﬂ%“ WA | %ﬂ%‘ (TN bW | BRI
z) | (%) (%) | Zm) | (%) (%) z75) (%) (%) z5) (%) (%)

FEH | 103.86 | 75.68 39.85 | 131.89 | 7937 26.99 93.19 84.11 33.14 2.78 89.17 27.68

FAL S | 3135 | 22.84 023 | 3229 | 1943 0.50 1121 10.12 0.26 0.01 0.17 91.68

HIRIF R 0.67 0.49 | -102.48 0.43 0.26 -72.49 5.16 4.65 -13.76 0.04 1.13 30.23

HoAth 1.36 0.99 -15.94 1.57 0.94 -16.49 1.24 1.12 -24.43 0.30 9.53 22.70

&t 137.24 | 100.00 29.55 | 166.16 | 100.00 21.18 | 110.80 | 100.00 26.99 3.11 | 100.00 27.34
E: L RZAMEEE AN 2 ERMAEAMGE L E

TR AR
2. B E ok 4 2021 4 18.91 5489 fEE 7.15 1303
(1) LHifER 2022 4 531 1734 | fEE 11.04 | 6367
. Pk R R 8] R4k
20225, 8RB —ANR B, B E20235F e 7

3P K, AE) RIS B R S SN E TR
TR, FZWERRTRE g, £ Xy
12T B ERfFME, RRGELESKX.

20224F, A FIFR B, (UGB A
H DL AEIT R AR RN B 22 3B — AN 0 H
A —E BRI Z . 2023451 —3 H, A R
BUE

23 ANFAURIMMEBEELE
($4:: ZFH K. A7)

. T | RRER T | Rk

2020 4F 7.52 22.47 1EE 15.20 6763

HAE20234E3 HIK, o] L fig & oLk
4R, LHUE S RIS A T ZEMBEIT R
TR e NXIRAD G, AFIFEA RS g%
AR, —&IWm (B 5537%, 4
W 521.37%, —PUZIRT 173.26%, AFILE
= DU LR IR T I b M A AR R, R KR+
Hivfifs £ SR~ B AN R AR BRI RO 55 Ak (1
DHFRTE R 553843, T FUR A K H X A 5
M, 7E D= AT\ S M AR R E B LR, £
TIEFI K,

k4 ARE 202343 AANEREDTREERE LpAEL (B FEFK)

X5 I HiRI B SR A RGNt FEM
— 23Rl i 98.99 26.77
TR B TR B TEBH. R¥EE 712.68 106.54
www.lhratings.com 7

74

WY,

A A SSEVE P4



BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd. SRIFIFRIRE
TN T ML WK RN CERTE. IR
=, THEIT 27y PR L &t CRE) L fRb. &M GR 1016.07 365.32
[ I =5 I =<0 L N P O 7 3
A1t 1827.74 498.63

Er A AR 6 L RERIENR T E GRS E R E R
FAR IR A E) Repk

(2) WHITK
20225, RATLHERFARIKRA L
BV ¥, NAFFLERERF RS, RTH
BPRE—ZAR, BREREREE TR, &
A RN EEBAIERE B TRTPALR 32
BRHEFRE, BEREENRREKR; L&
5 ER B F AR B #FRAALE K BAE
ZFLEATEEERAL, ExtizAE HRET
AKIE,
M5 i R ARG, 20224F, 2 AT RRESE
AN TSGR H 8D o, A REEOT L
FAFI EE AR AN K, YERFAN RIS 32 T AT R
FE—EHUE, [R] EOms A Ko 20T AR RF 4L
BRI, 2 WKL @ AR R 2L F . 20234F
1=3H, ARAKAHIFLTIH, R TR,
BN
RS LRGeS T KA
(845 ZHFFR)
B LTIAR 202.06 47.83 51.54 0

w8 LTHAR 137.48 134.92 141.39 8.36

HIARAE T 525.26 376.71 285.92 277.55
E: 1. ARG ORALRR; 2. ATHRAROR - AR EEDR
+E I L EmAR- G IR T @R, LTZASMRENTEAK
FAROR: 28 4R

MAEE AT E A, HT AR IR
ZEA P, DAKGER 73 B H A IH eSoF— g
BNIH , B AR I H 0 T R B K . A
22022 IR, A A AR LB LA E A
AN 857.57 1276, T 568.82 14
TG, MR 288.75 1270, HREEIAF B
SIS R, HIFEE SR IHRREK.

AFITER ST H H, R 144N H S
H R Hrp i E i s —Hk
SERCEE B, BT A BRIk O 5E A B, TiiE2023
FENAT, MR RELIH &

T, THT20234E N 1T, #ERE BRAE 292860147t
TR K R I H B 58 AEN, S —
IR 43 TR R 25k L 4 TR it TV T Ik S gk
Nt T B, %00 BRI, AT B AT
DX, i S H386.10127G, HiZIWH NS
Rl el s = A R AR CBURFFR “Ral ™)
EAEFFRINE , BT & 5H50%HIBE0y s 2 7 AH:
*®, FTANZIUE kR T LA

(3) TiH#HE

20225, A8 45E BARRERF ERR
X; BE202353A K, AEEEEETRE 4
ERAF, FHATEORY ZORRTA —Z
G, BEAELENRK.

MBS ERHR R, 20224, 24T\ S EAE
DA BT R I H ek sz, | A R A B AR
R A B[R] L 40 ) R T B56.85%41161.02%,
3 B TR BRI i A BRIk R
W5 BRI H A4 E76.7512 0. A5 BB A
175, 448 R SR AL T8 7K. 20234F1—3 H,
AFEHER I E B, A RSN

A6 HULF RG] G¥e R A L
(#45: ZEFK. i FAIFFR)

o AR TR 127.94 100.84 4351 6.92
G FE SR 257.82 297.36 115.90 6.95
& RIEEES M 2.02 2.95 2.66 1.00

B IR 9539%  117.43%  122.25% = 124.71%
i PRtz AhLsoR
bR a3k
EETH T, #8%E20234E37K, A6 E
BRI H RIS 1936.46 1 F 5K, H
W S TSR T AR 1309.53 73 F 5K, A&
MAR1212.9973°F 5K, BARFA0392.63%, 3k
IR R R TR AR (S 3R1F I IE AR -
RIMHE TR 96.54 51Tk (GLrhREH X
Tl R AT T AH28.06 /577K, Bk Ai &1
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SRS

JR o 23 RIAE = DU 2R T AT — s R B AR,
[l ES AL TN

Bl HE202%3AKIZAEERED CEREER
AVTAE BARS A

A Ly
9

FATRIR: A4, TSR

MEWEOLE, AREHTH BA LR
B, (HER U L ABE, A0 SO 7 Sk
HT T I B i A 7 SN 2 R T 3 B AR A
SR I AR R Hs i B ERI
ST I R 3R By HRA B S0 T 2 A AR

3. BRFT RS

2022 5, N8 iR — BT KL FBENEAR
RK; BARFE LS K NE)HRKERMN LM
&, BRERG, RROFLESK.

B 2022 T, AFHER RSV IR
M PSR S R IEBE A AT, B R % 1% i
W Aig B s, A TS U AR
KB A TR —Z It ROl 55 B AR B an
RN,

7 &;mn#&@ﬁ#&*ﬁ%kk%m%($u e )

L [
1 TR ﬁ?iﬁﬂ’ HEPH | RCHREE | RO | REERSRI

Ja AR A H 100% 2012 4 264.46 21.20 20.80 19.71 20.09
W P T E 80% | 2010 4E 806 402.29 28.86 17.27 52.46 52.46
4 | 1206 666.75 50.06 38.07 72.17 7255

TR 5] R A%
TERIFRITI, WRIN PR AL TR M TRH &
ZIH A L A E S E T 2021 4 1
HIF a4, #E 2023 46 3 A, ZIH L
54.21%, FALFEMWAC. FBAREFE /A E AT 5
W EART (M, SFiE BFEHE, g6
9 2 R R AN T R . I H BT
2019 4F 8 A#EH, HEZ 2023 4 3 AR EMK
FAH 61.44%. ARG, AFPEERIT RS
N ml AL T REARO B i &, (HIXALAL
M, ARKREIEMWE TR
A8 ME 2022 F R3] iR BT K AL SR
(45 ZRHK AL AFFK)

BME | EARER

RUT SRR L A o Hh AR 185.84 131.64
AR E J5 T2 T AR 250.43 198.66
BRI A J5 Bt oAt L ik 4 57.94 17.16
PETHT A 2031.15 770.48
SIBREALTH J5 C R IE T AR 8.43 31.15

B BREELLTTH fET 4 ] S AR 2.72 12.85

iE: 2019 FEakeldtak T 3008 R E A R A AR N &5 R B S LA
2020 Fo8) A @ kY B A ak U457 B A B A R A AR BB R A
e

FAR IR A E) ReAk

4. PRAIZTT

20224, 28) BARER TN E) B REA
TR TR, *AEYRRIFIA; BH
R BT BARIT IR S, AR E.
20224F, > F]HHE KA AR B S H
0.9312.7%, [FIEL T F%68.31%; B Ak B KA

Mr&1t31.00147T, BRSO N RR.

£9 20224 8] £ 24 FE AN
(s A T

&I:E B

UM BB R ey
e 3.87 0.77 220.00
S E AR AR 27.13 17.90 21186.20
£ 31.00 18.67

FAPRIR: N8 R

20224, A F AR VEAZ S K R R
P AR A 1120.0912. 70, HA AR ERAT R T I
128.6514. 76, 20224, A F L B4 53 £1.9.84
2.7, SFIEIR IR RUF b 78, BARIIR10F7R .
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BRIF R AR

£10 202255, 8) 3t I AR -4t oL

AW | LSBT
PEERAT R A IR A ] 7.39
ISH e DRI S [ 1 A PR A ) 0.63
Ji13E BHAR A A R AR 0.38
S [ s A PR ] 0.68
ot 0.75
A 9.84

Forbhm: 2a Rk

11

(1) & RhEAAL T

20224F12 7, A EIHEEE I BHOGOR B 5 A ik
WA BR A FIEHAC AT BT 8 &2 20224F i, A
FERE SR SRS W T RATR .
N F R 43 G B OB EL SR LA O

A E20225 K E) T 2K ARGk B

mesE @n | G’ “*LEEQF e

PSHAT IR A IR A 110.88
TRINERAT IR A PR A 7] 21.78
FH ' ORI S e A PR A ] 18.90
REHRAT (E R AIRAH 18.39
AISA Pacific exchange 5.30
WA B A A PR A ] 1.79
HTHH B AR PR A ) 0.97
REGUERAT AR A PR A ] 4.50
a7 182.51
ForbR R 5] SR
(2) AE& R R
20224 DA, 3 W) FEHLHT G AR BE A,

53 BTN AE 2R PR =] R0 M 0 [ PR
oA WA, BT EH4 785000 /5 70
1020376, 202343 H, Aw| BT RRII=
KD CEA R A R A F TR B, &
F20224F i, A BB AR SR AL
AR L2FT/R . A BB EE R A R A A
FH A PEAEH AR F PR A =] (4% Rl as 5 40
R, AT A K TR A - 2 7 4x b
RIBALE BT, (AR E—HK.

£12 A E2022F K NE) T B K6G AR EBRAE L

wi | VERR | wmpe | e | 00O
oy B | %)

SR

Eicdive 51.32
AR
JifgfE R
HAR B4y
R
WU B

R
AR
HRvk
Wk SE
HIRAH

(fZ75)

16.73 15.52 5.67

12.13 10.53 45.56 100.00

7.88 2.95 34.40

24.46 273.62 4.99 45.92
5.77 17.87 8.62 37.91
420 21.17 3.65 48.93
727 19.41 6.00 100.00
0.40 438 20.00
0.80 4.16 2.79 99.78
1.07 497 29.67
3.00 11.82 341 26.67
- 357.40
Wi 4
Hehg Rl
423 5.01 15.83 100.00
A PR
AT
WL AR
Bz 3.59 3.83 13.72
HIRAH
BN S E
[ CIR 1.50 1.49 30.00
HIRAH
&3t 47.30 41.37 =

BT RS A ML I3
FortkoR: 3 B4k

5. XBER S
NE RBEF R HR S, RKBEF X HIARK
X, *SFEeHR—E&E.

MKRIKTT L o, O~ AR oy 1 2 A4
5RBTT BT R . B R 5K

Je I TT AR S o B A 20224 K, A KBTS
Gy T R At S W, RUB 45 A BR A #
CLLURfaiAx “Hrisisie ™) (34.5744.70) RS
FEWARAT (11.264278) Mgk =4
HERRAR (30.381270) A 20224F11H,
2N ) DR [ A 4 PR 48 A 5% % B 5 S T4 T
E I 5 H BB IR bR . ORI TR ) At REAST R
LRI AR AT A TR A R (10.904278) i
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HRIFIEBIRAE

e I U R A IR AF] (5.644450)
NE. BE2022FE, A NREITIREE LR
49.784¢.7t, A AFE IR AR A A B AR R
29.0742.7t.

13 ME) RKZGERAR (F45: L)

HoAb SR 46.11 51.91 77.30
HoAth STk 57.27 31.13 17.50
VPR UVEELTS 57.88 51.74 49.78

FALRIR: 23] iR

6. ZEME

20225, AN ZEREIE TR, (284K
ZERERT,

20224, 2~ m BNV BRI, A F] &
LENRIRIRIIA T T . SRATIEA R,
HTAFA—ERNH 5N, AREERFEM
Al

R4 B ET R K5 20225 2 8 R A5 4T

(#45: k)
- R Tt AR A
KiE CEHD A
WA & 0.22 0.22 021
T IRERIT AR
WAHRAR 0.09 0.10 0.07
g KA A
e A R 2 7 0.24 0.25 020
AT 0.18 0.20 0.10

E AETFRL AR, ARHIEHT] AWind, BHAMRERA D BA —F £7
FAHIR: Wind

7. REAK K

onE) BT S AR KAk
LARIRI A R A RHGE T E, A—ETE
tt, 123 AL RALNE) AR R—7T
By, s, MERFArdFE LBETDR
B, KRN HETKBEARR AL M,

UNEIE: S A=Y R S s et il e |4 i PN
ARG E— P IO R SR RN, FREEE
VEXBEE. NTEGE. SR EVESGZES
b A0 S b ) ad AN R H B o R A R R i
TNV AR A . F 2\ XEOR L8 B2 AH 5%
T H B BEIR, FURAT JRHT Re R Fh SRR SR
T B B T B R Mk

Vs T /ARSI 2 2 & Y N LV A 78 4
5. BOKSERET RN M HEA AT
AR J bl 1R = A X3, it B3, B
AT P IR ) = P A R o AR 3t
PR LS o o FLRAE DL AR Su O R
Mk 55 IR S KRAEAT Ml A R AR AR A, ARAR A et
PRI PSS, SERLH ML 55 B B L AL
R 57 ARAT AT RS U AR . DLIUH B BN
F B 473 B DA sty 8 RO 3, IR AR Bk 55
Wt IR, A TR RE BERE ST Kb B B
ARk

e M55t

1. W 5oL

AFRHE T 20224 W SR, RS
T 45 Pt CREFREE A 00O St BRI 45 35 3847
TH#, HHE TR BRI 4R,
N FRALI20234E1 — 3 W S5 8RR 4 H -

BE20224F K, AT S IR M11244.97
258, FifT EHR25419.701070 (& /DR A 2%
8.1014.75) ; 20224F, ~ w] SKELENV SN 128.99
.76, R EH21.44407C

B R 202393 H K, A F A I 5 S
1252.5912. G, T # M 33431.9442.70 (/b Hi
HM2E8.074278) 5 202341 —3H, AFSLIE
SN 3.1642 7T, FiEE#7.0314 75

2. R mE

202284k, ZIEEGESBR, AIRT
KREFHERY; BE2025E, N5 KENE
AT, AREZOEGABARK, £
BEABRK, BEL—FBAARNL; Hikk
AR, HHEA—F EE; A8 HeRs
IRAEF. AR eRT = RPBRAREK
FHARBR K, RAIFH)E. A8 K= 2Rk
Bl G, BRETEEAR, BAELEBXAR
B, a8 FEREHFTR.

BE20224F K, A F AT B AR Y]
BT, BRI AT AR B B
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HRIFIEBIRAE

£ 15 2020 -2022 K% 2023 45 3 F K38 K EEHAR

#E
JG)

i

5" - oo
%) IE) %) 75) (%) T5) %) (%)

By HE= 798.52 58.85 770.71
BemBie 169.21 12.47 165.34
HAtRoR (B 66.03 4.87 73.64
e 521.32 38.42 484.66

E| k1) 558.32 4115 554.26
oAt A 7 TR 37.15 2.74 36.91
FoAb AR B 6 b 72.19 5.32 52.48
KA Bt 388.71 28.65 398.94
BB 1356.85 100.00  1324.97

i B B EF e
HAER IR A WA BRA TR

(1) Fzhrs

A 20224, A ARSI R T BV BT R
b, FERTMUERAF NS Hhttm
BB BUENIBR RN, B R UGS 1 I
BRI, 2 m] 5% B 4 32 2 i ARAT A7 3K
(84.54f¢.7t) FHATEMBE4 (10.564470) 14
Ji, Horh 294523.8012 70 1 U i B 4 . 4,
WHREHE25. 7ML Z IR TS R ETE
WA RS, EENTM I E B (15231470
FERAT PERARIE S (9.644470),

BE20224F K, AFHAMRPIBGR (Bt K
EHIIRECR, FERAGETH & REEHRE
VERE AR S A ) HARRIBGR AT 14 R AT T
89.9314.7T, o AR AR RIS R R A1) 87.05%,
R RE o 2 A LA R SORR 3 E H A kA (86.12
2700 FIBBUGBU LK (10.4912.70) IRk, 4
SRR X I A i s R 4 s Bl B AL B S 9
534.574¢.70, XA F RS K —E 5, 20224
11H , 24 5] R 34 IR0 55 0% B 5 < IO 40 s A~
ST USCEIAT T UE M8 R R 2~ ok, 202344 H 26 H
ON T DN R TR A R ROCKs L BT AR D B 47 1 3
Iy ISR LR N ] RS FL AT 2 =] (R A R4
By A, A RiERA R TTE EAA R A F W
SRR CBPEFF R IH DB AR RO BIR AR
i3.641470, SITIHEIRIKHE2.73(2.70, [HIUK
AR o A AR % Lk = A e A ) b
BN e T H e T AR I E T R LU

58.17 703.20 56.48 702.33 56.07 -8.76
12.48 95.10 7.64 83.28 6.65 -42.48
5.56 99.47 7.99 100.58 8.03 35.08
36.58 467.44 37.55 47531 37.95 =3155
41.83 541.78 43.52 550.26 43.93 -2.25
2.79 33.94 2.73 32.89 2.63 -8.05
3.96 65.51 5.26 63.52 5.07 24.82
30.11 381.85 30.67 393.60 31.42 -4.28
100.00 1244.97 100.00 1252.59 100.00 -6.04

FURUEELERR, 20224F DASK, RhE ™ A b

BT G B, 5 QT 28 =) O [ W1 o

BE2022F K, A AEBBAERIA BT R B,
B RAFHIIRINE 8 BT e A7 18 B i T
RA (89.83% ) FFF ™= fi ( 1510.17%) ¥4 1.,
DR SR BN HE49.3912 78, B A TR
BN TGS AT H ISR Bk T 0 T E.
N AE = DY LRI T 1 - i 4 T AR B, Rk

WA — AT E N, W] RETH Bk — DR KU -

B A F) B IH S H a8 Rk, A R B R
2HT .

(2) HERBh %=

BUE20224F K, A A AR BN 3 = BT IRS A
B F AR A TR B TE R N LLA ot
fEHE BB T AHARLE S M Em T A,
HA AR B S R = R LA e ETHE H
FARE T N AR A5 10 S B8 77, AR — 2 A
BB o Forpr, HARA RS T B A% % 2%
NFEA [ ARAT e A R 2 BRI VL e
R B A AR AL CIRAHO AL HAhAERS)
SRR BRI BTG, EE RIS G R T
7 HH R A U R 3 B4R 7E L Ath AR R B 4
BT

BUE20224F K, 2 Al K IR B R B A
BT R B, EEE R I E T S b s o i Bt
Frai. A RKERBEE % FEZEHPERIT f
71.66%) T INEAT M AR AR (154.68%).
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IR IF R BARAE

B (53.67%). EEE (54.06%) Al
WM BEERH AR AT (52.76%) k. 2022
M, B VEAR S AR B AR B U 7 2920.0914
TG, FERE P EHRAT.

B 20224, A T A BCZBR 557 o 2
BrE132.91%, ZPR LG & .

R16  RE20224F &8 Z IR H A

BARKENE

PARLEM

(1) FrE#H R

INE) TR B AR REI K, 12k 4 EA)iE
G E, B LM TR,

HE 2022 %, AFTAEBE 419.70 14
TG, BEEYINK 2.96%. Hd, @ T REAE
HEREE G A 98.07%, DB ARGE SN
1.93%. fEFTA BB H, SUBEA BEARAFR

R4 oA 25 A WA 35 A0 A 43 T R TE 4 0l 5 20.49%

Pl 25.74 prengon N
i Jor s 22.87%. -1.94%K1 54.68%. P &R A
o 1537 o BRI o LR R, B8 Sl F e e 1 —
Fof RS TR 3.15 it HZ 2023 43 HIK, ARIFTAENGER L
KA 175.58 }ﬁwgééi‘@ﬁ FIRARGA K,
St A7 e 31.87 R (2) ffi
B B 8.16 ] A E 2022 )k, 28 RAFAMTSHARNA
i R i BT, mEBIF8E TR, 5 R=KE, 2
Rl 250 | HHF AN 2023 £ AR HREE QG AMBEKR, &
it 409.76 -

R K EFZAESN, BEFERGELEREB
H—R G FIMEH R,

BE 2022 IR, AT LS SEAEYIE BT
TR, EERAEBh R FREATEL FEh 7
A Tt .

E17 2020 - 20224 K B 202343 f| A 3] §i 1k T BH R,

 owomm 20 et
) 75) % ) % ) % (%)

P kR A8 R

BE2023FIANE, AR FIFET LA L
FRRARUAK. TR EFR T #£12.43%,
FE R

W3 7R 597.79 61.53 627.28 68.38 613.22 74.30 599.95 73.11 -2.24
TR 57.89 5.96 46.07 5.02 43.90 5.32 59.74 7.28 -4.72
HABRATER (EiD 111.85 11.51 82.70 9.01 56.56 6.85 55.42 6.75 -31.60
— AR 2R AR S 1 £t 110.36 11.36 95.77 10.44 90.51 10.97 66.24 8.07 -5.49
# [A 7 £ 206.21 21.22 283.43 30.90 307.21 37.22 310.14 37.79 8.39

HoAh i) 5165 51.32 5.28 61.31 6.68 66.66 8.08 66.38 8.09 8.73
LB S 5 373.78 38.47 290.07 31.62 212.06 25.70 220.69 26.89 -26.89
KA 264.56 27.23 172.44 18.80 126.83 1537 135.71 16.54 26.45

RiA} 5 80.16 8.25 82.28 8.97 66.37 8.04 66.10 8.05 -19.34
st 971.56 100.00 917.35 100.00 825.27 100.00 820.64 100.00 -10.04

b & AMRERGE
TR N MERAE, BA T KR

BE 202240 %, A\ LN BT VINE G T
B o o, JIE RN /INIE R s LA NAT
A CETD BUEYIRREOR, R 5= N4
BN TR B A5 DA B BT A B il A SRR T
—AE N B BRI B U O — A B

KIIUE K (33.31LT0) —4F N BB REA o1 2
(26.5012.75) A5 A 23 i He At AR 50 1 £
(27.64470, FEENFRERE D &R fifi

BAERIA P, BB R K I Ek.

202258, 2 F AR TR AT I
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K. H, KSR T, FERAFIHSI
H b, 28 T HRERTE, KR E
TR RS (51.591270) HAF F ARIEAE K
(60.5712.70) FHEHT . B S ARIERE K (13.82
1278 ¥

BUE20224F ), MM FEHIA BT T B,
FERE SRS —F N BRI AER S U ETEL
B ZE2023F6 HTH, A NAMEZFM N RPN,
A F) 20234 P B B Bk R 1 BT N R S A T
38.6612.7t, F oty HH5.00123%€ 70, B
R EIR=S Sy E 3N

18 #E202356178 A8 FAHE S FE S
(#45: F. fLAMLET)

ES po IR
N 19 it 01 2019/09/04 | 4 (2+2) 4.97
Al 19 il 03 2019/11/20 | 4 (2+2) 7.19

RIZIF RIRE

it 20 it 01 2020/0821 | 4 (2+2) 8.00
21 #igl 01 2021/02/05 | 4 (2.5+1.5) 10.00

21 ¥l 02 2021/08/06 | 4 (2+2) 10.00

21 F#5 01 20211112 | 3 (2+D 6.50

Mt - - 46.66

5 XINHUBVIN2409  2021/09/28 3 (2+1) 5.00
J& | XINHU BVIN2506 = 2022/06/06 3 (2+1) 1.50
i Mt -- - 6.50

FRRIR: AT &

HREMS T, #E 2022 ), AF4H
5155 379.06 1470, BAFEWI TR 20.30%, FER
Rl % I 5 S PR 30 4 sk DA % b i TH 2T ©
BP BT, BEEAH OGRS TR, B as T I,
EIGSS H LA BT, ISR E, 82
2022 R, A EEGSZIERSE T, fi
25 A1 H T AH A ) 5 B A 1 R R R T
H GO, A — e R It KU o

B2 Rk i d e L

700.00 40.00

3363 35.00

32 30.00

600.00

500.00
25.00

20.00
15.00
10.00
5.00
0.00

2020FF 20215FF 2022FF 2023F3RF

GRS RS et BHRRS G EMRSNE (o)

400.00

300.00

200.00

100.00

0.00

FHRR: M HRE, RS

B3 SF RN R SAAT L

80.00 -
7160 69.24
70.00 66.29 5.52

6
-
60.00 ““:\“‘“\._ﬂ_‘
5 : 5417

50.00

5294 = 46.87
40.00 4484
30.00 3691 36.93
20.00
20205 7 20215F 2022F K& 2023F3RF
FHIESEAELIE (o) e 2 EESAFALILE (%)

—— AR (%) — FEFEFRER (%)

FATRR: G M AR, BRA KR

BE 2023 43 HIK, AFAAURBEL EF
JRA BT R, AR A F A
BEAE B, B SRR BRI AK . 5
S WIBREE KT T, #RE 2023 £ 3 A, AFfA
BESWIRE g 19 Fis, An 2023 i
I R 257 R K
A19 B E20234F3 A K8 A EAF S BRS A AL

(#45: f2U)

W WG | EA | EmE
5ot | HEW | KW | Bem

2023 £ 4—12 H 105.68 12.13 163.58 70.04

2024 4 67.51 27.98 47.72 8.19

2025 4 K LA 172.26 38.12 134.14

&t 345.45 7823 34545 78.23

E: 1 B TS A AT YA ST S 0 R AR R AR A AL,
ERBIE T ROBANKA LS A 2. LRMIE T CHIRARKA B LA
GRS EAG

FAPRIR: N8 R

4. BAVGEA

20225, 28] B EMBAR A BT T4,
B %A THRAE, A8 2 FHRIAMER, &
FIEAR AR, A8 BREFIRF—RK.

2022 4, A FE SEHE ML S BON 128.99 {47T,
[FLE T FE 23.64%, FERGHI LSS SRR
TREFTE; FE B 21.44 1270, FHCF &
24.78%.
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IR IF R BARAE

M) 2 F A, 2022458 7] 97 FH R 412531
.76, FILL T F%21.88%, Hrh &8 2% FH3.79127¢,
AL T F#9.21%, TERYEME FRERTEG &
R H4.6612 7T, [FIEE T F£13.96%, F 2R
WEh o FH D BT E W55 9k 16,8742 0T, RILLTR
F526.07%, £ FE RS IBEAR BT EL

L E PR T, 20224F, ] SLHHEHE
W 7524.0812.70, [FILL R BE32.64%, FE R4
TR R H R P AR AR A R A F AL A
- MR INIE S AU G N R S O s a AL G
HEVAIERI118.21%, X BRI, 2
A BRI S 3R Bk R ERAT, B — e T RELR
PEo PRI R 6,092 78, FEE R4 E TR
(TR L VS A J R BV R I 4k B K s Pl
. AP EASRE4.1012 70, FERE S
AL BE e & A U5 . HAR LR A Ui 2 -
9.5744.7C, FERANHIV S RE AT E AR H AR
B TREBE A RMMELE PRI . BiEE,
A FI ARG TR RS FUABE S, R Y s B 2

BRFEAR T, 20224, A F 8B EF R
Fh, B IR SR VR 5 PR IR R A BT N B
STk A A L, AFSEBRRERM K, &
[AOREirL E I RE A B o s /NI - 2Nl
Ko

A 20 2022 FRAT s 8) B AV SLAT R

= HEEMNR | BERBR | 5 kaR

KAE CEHD A
WA ] 2477 2.17 6.88

I ARERIT AR

WAHRAR S 0.75 0.22

IR ST T3

e (A R A 7] 17.72 128 137
A7 26.81 2.93 as

E: Wind 5EA#15 £ L& 847t LA ANKER, HETHRAT LS
HATIAZ, ARAIKAEATS— KA Wind #4%
FoAtRIR: Wind

5. MR

2022 F, NFAHEDRTH, Z2EEFHAR
B REAPRFERN, 2R TR &
REHAEREZHRIS AN, TRTKFRE
AR RIRA B Brh, DNEFREHAES
REZBURFESRE ., £ RN E) 30 Fik
Tl 56 FHeFRARI AR E QIR FHAR

X, FARBEEANRREKR, a3 dhaF
HETFARIE,

21 EFRN AR (F45: L)

=

LETE M A RN 205.98 287.80 177.80| 15.63
E‘iz% BRBITEIEL 00430 25082 16735 13.84
LETEE AR H N 155.59| 142.19 143.85| 29.63
LEFEH NSRRI 5039 145.60  33.95 -14.00
BB IR /N 78.07  88.06/ 77.37 6.28
PRSI /N 98.89|  39.60  48.82 2.76

BRGNS R -20.82 4847 2855 3.52
ERIEAMIUERESE 2958 19407 6250 -10.48
B RIEENIEIRANNT 325.17) 240.98 187.37|  47.68
B RIEEIAI HNT 370.05| 416.25 307.93 51.64

BEREHIEH BT -44.88 -17527 -12056  -3.96
FrtRR: G MEIRE

MEETESNE, 20224, AR GEEshEL4
PR TN RN A IR PRI, 2 2 R
B [ BT 8L

20224, A B IE SRR LA AT R
Bae, 32 B 2% 21 R [ 1 4 LR R 00 B 85 A M A7 2k
DETEL (R RSS2 EA
] 0 B I A PR R RN B[R] B A T R
B# .

g5 b, AN ] 202245 58 TG B AT I 4 U A
TREFEFRN

ME R ESNE , 20224F, BT/ 7B 3REUR
Hb, i I8 i Aem s s R i B ar s, A
H] B TG S I TN TR L R % 22.25%, R4
53 55 IUBAR TR, A 7] 88 B i 2 I 4 A7 K i
T

2023 4£ 1—3 A, ARKE G N
i, WERESNIMETI AR, B4
ESEORE v

6. 1248 AR

o8 B IRTRAR RN TS, KRS
FRER—R. N8 LE&—x AEaTah, &4
2R IR R
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China Lianhe Credit Rating Co.,Ltd.

IR

22 A MRTIEAT

MR (%) 133.58 | 122.87 114.67 117.06

AR (%) 46.37 45.60 3845  37.84
TRt W ey
. |BEEIRA) T

(=2 %) 8.43 2321 5.54

B Emeramis
SER PSR A 030 1.01 0.25
()
L4 2K 8 72 145
BERGTIUAR 133 084 079
% (ff
EBITDA ({Z7%) 6541 5220  40.56
(=
é%lﬂm%j/ﬁEBlTDA 55 oL 57
K (fE)
G el 4 T
f ’I“I)“%E”Bh% 0.08 031 0.09
fig -
] =
EB'TDA@J‘“‘BE“% 1.44 1.58 1.53
)
VZ=21 1| &
ZEDEIF B H L1 44 128

()
i BEALKZEEDNEATER, TR
FA KR BRATASARIE A 8] M SR e

MFLIEE i Re J1HRbR R, R 2022 FK,
AT LR AR B LR85 BTN B, i sh B
XA S I ORBEAR B — . B2 2023 423 H
&, AFBEEIAGS LN 0.79 15, FHHE
BIRE TSI AR H H3IH, & 7 B Mt
FLHAGT 55 108 s i it — P PR BARE, AR
IR AR TS o

MK AT RE D IRAR &, 20224F, A H|
EBITDA = % ik AWM 55 2 RO R R SCH
43.10%) FIFESH (52.86%) K. 27
EBITDAXS F 2 A4 f 5 55 178 25 A I T e, 4%
E, AFKAGSEGT K.

Xt AMEARTT T, BE20224F K, 2% 4ME
TRETH49.7814 70, EE AN AR B A BE Ak
FRIHE R o A0 I A8 4 148 07 29.0744. 76, 34
A AR, f T T 35 T R A IR A
FHLR14.9014, 75, Xf B I8 5 B B A BRA FHH AR
3.001Z76G, Xt FigfhifE Bk R A RA AR
1.80127t.

RRVFIA TR, BE20224E3 HE, Ak
HRRRFIR

WATIRE 7, BE20234E3 A, Anldk
TSRIARAT IS HE 487.0614 TG, 1A FH 455
124.5512.70, TAHERLG REAFFRTE; [FIRA

HNARE BT AT, 202212 1H, AFASINE
YIAEAT RATIREE, H&— e EEmiRIE.

7. o8] AR S5 H

DB RKRAERTEE, FIN AN I
TE¥E, MF5 R, 2n k2R E)
BR, AlEDEERRTHTFAE) ARSI
AT,

BUE 2022 IR, A FAHET LA 364.88
1278, BAEYIF% 1582%. b, #zh#r=
159.12 1278 (5t 43.61%), FEHBh %77 205.77
276 (L 56.39%) . MKIRCE, iah5ers 32
MM ¥4 (5 16.63%) FIHABR R (&t
(5 83.05%) FIR; RSN 5™ 32 2 HARAL
T EBE (& 21.71%) HAtARRzh &Rt
(1 22.39%) AT (4 55.61%) 14
B A 2022 R, AR M4 26.46
1275

BUE 2022 )R, A AR GTUEA 165.29
1275, BAEYIF % 33.52%. b, fshffi
134.11 1278 (At 81.14%), FRFENIFfR 31.18
270 Ch G 18.86%) . MIIECE , sl i fi 3: 2
IR (5 18.74%). HAbMAFEK (A
(i 64.39%) F—FE R BHAR IR T
15.97%) FIR: ARdah 6 £ 2 K
10.26%) AN AHGZE (5 89.73%) Hfk. 2w
A 2022 FJRB T HTFE T 45.30%, K 2021
SRR 12.06 ME A, BE 2022 K, BEA
A 4545 81.98 4470 K5 %5 M 46.59 4.6,
FAEBCR IV RR G A R 7T o > R A BT
LGN 199.59 147G, B FAFIRIGK 8.00%. A ]
AER AR5 HAMILE 29.12%, A AR
%M.

2022 4, AAlAREENLEIAN 12.04 12
TG, FEEHA 8.08 1476, M, AFIAHH
PR A 17.40 127G

DGR, 2022 4, AFRAREHEE D)
A RAETA 0.40 1270, FHIENINE T
2631 1478, BHERIGEEIEIRIFH-44.74 107G
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IR

+. i

J T XN T 8 R RN 4% RS 25 7 T (1)
CEA T NTVRAN  BCA TG B R W) B AR K
fE SN AAT, 4EFF “20 BT 017 “19 Hib
03”7 A1 “19 ¥t 017 PSS AAT, PR
JE B E .
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China Lianhe Gredit Rating Co.,Ltd. SRIFIFRIRE

Mt 1-1 &= 2023 & 5 AR ARG LE

L*%H%

57.62% 24.71%

A

[ i A 2 ) A PR 3] ]

3%

100% 99%
A

[%ﬂ@%ﬁ%%%mﬁﬁ&ﬂ] 32%%[ ik R A KA TR J

l 2.47% l 5.43%
17.04% ( ]

" AP ZAAA R 3]

Er 2023 42 A, IR E S HN T AT S B A 2 AR TSk A . (AT FRAMK ) AT (R T 2 A TR
) Z A HEE LY, @ 3h4EaE 859934300 A%, B ATHIKE AEFRE) 10.00%, KE 202255 Ak, ZRXHHRT
3

FoAt kR 3] R4

B 12 #(ZE 2023 £ 3 AKRARHERARAE

BERS
A3 &3
REREF A
Fit e [ THER Ao 2 EFs
FELEHER S0 e

FEB/ER)
[ I I I I | I 1
TROIER lagsprs| [wrzess| TEM Nhatpresl rasubal [nasaes| [pasars
&Fado

PRI ava) R
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China Lianhe Credit Rating Co.,Ltd.

SIS

MifE 1-3 #(Z 2023 £3 ARAREEFATIER

BE F AR TUGHE A BREE (%) T A
1 JE AR R AR A A 7500.00 100.00 100.00
2 g E A R A F 6106.50 65.00 65.00
3 TR AR B A PR A F] 5000.00 51.00 51.00
4 TR0 i A R A =] 5000.00 100.00 100.00
5 PCH BT 52 T 9 LA BR 2 7] 35000.00 100.00 100.00
6 WLH =R B ARA R 5000.00 100.00 100.00
7 LI ™= R A B A 10000.00 100.00 100.00
8 iz EEWAHRAA 10000.00 95.00 100.00
9 TNET B A PR A =] 30000.00 100.00 100.00
10 WriLHT & aE B R ESA BR A A 100000.00 100.00 100.00

FAtRIR: A5 R
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China Lianhe Credit Rating Co.,Ltd.

SIS

Mt 2-1 FEWMRZBIBEIEIR (ostor)

5 H 2020 4F 2021 4 2022 4F
T 5 H( 88
MEHKHE™ (Lo 193.86 191.79 111.99 100.88
e E (oo 1356.85 1324.97 1244.97 1252.59
R & 4T) 385.28 407.62 419.70 431.94
FHIf S (oo 170.32 144.23 133.55 128.16
KIS (2o 433.35 331.39 245.51 252.93
RS (o0 603.67 475.62 379.06 381.09
Bl IR (278 137.92 168.91 128.99 3.16
FlEERE (270 37.36 28.51 21.44 7.03
EBITDA ({Z70) 65.41 52.20 40.56 -
ZEMRMER (LT0 50.39 145.60 33.95 -14.00
W% e
1B R A (O 0.16 0.26 0.20 -
ST AR IR (VO 0.10 0.13 0.10 -
ENLFER (%) 16.35 16.56 18.53 17.74
MEAR R (%) 6.04 5.07 4.41 -
RPN R (%) 8.54 5.60 4.24 -
KSR AL (%) 52.94 44.84 36.91 36.93
SR AL (%) 61.04 53.85 47.46 46.87
WPERNEE (%) 71.60 69.24 66.29 65.52
WG E N6 (%) 66.52 60.86 55.25 54.17
MBENE (%) 133.58 122.87 114.67 117.06
HELLE (%) 46.37 45.60 38.45 37.84
LENEMAN T (%) 8.43 2321 5.54 -
MEFMFHLL (B 1.14 1.33 0.84 0.79
EBITDA F| 255 (f5) 1.44 1.58 1.53 -
A H545/EBITDA (f%) 9.23 9.11 9.35 -

Er LARIRE T HIE T AR SEN A S0 1R 2ARE T H SIS S M A E R LB A EF, ZFUWERNER; R BLA
sh, HIEART; 3.EA, 4§ 2020 -2023 F 3 A HA0AD) { YA SSRGS A EATBAB AR RS R AT A S S
ot ARG S, AR IGARIT E AR R AT, 408 2023 4 1 -3 AMEBRARZ T, MAIAFRE; 508 2020—2023
F 3 AJRAT & 5238 F B AT F) &F ok

FoARR: NI MERE, BKE

FoAz %32
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China Lianhe Credit Rating Co.,Ltd. SRIF TP BIR L

Bt 2-2 EBWSBIBRIERR (rasumoi)
5 H 2020 4F 2021 4F 2022 4F

T 5 B8

MEHKBE= (Lo 50.19 4922 26.46 39.82
TR () 411.67 433.46 364.88 400.08
R & 4T) 177.88 184.81 199.59 212.51
FHIf S (2ot 89.92 59.61 46.59 65.20
KIS (2o 58.69 65.61 35.39 34.40
E T E N CIT) 148.61 125.23 81.98 99.60
Bl IR (278 28.69 32.87 12.04 0.04
FlEEE (270 8.05 8.08 8.08 3.90
EBITDA ({Z70) / / / /
ZEMRMER (47T -0.94 -1.61 0.40 226
%5

B R A (O 8919.33 9684.93 3706.61 -
ST AR IR (VO 0.06 0.08 0.03 -
EMLFER (%) 0.20 6.45 2.13 2523
MEAR R (%) 7.78 7.45 6.04 -
HHRPWE R (%) 453 437 4.05 -
KSR AL (%) 24 .81 26.20 15.06 13.93
GRS RALLEE (%) 4552 40.39 29.12 3191
WPERNEE (%) 56.79 57.36 4530 46.88
mahthE (%) 116.62 118.19 118.64 119.73
HEE (%) 116.62 118.19 118.64 119.73
LEMW WA T (%) -0.54 -0.82 0.30 -
WA () 0.56 0.83 0.57 0.61
EBITDA F| 255 (f5) / / / /
4 E% 55 /EBITDA (%) / / / /

iEr 1. NG RIRARIEITE . M4 SR, ORI EBITDA; 2. “-” RTHIBREM, <7 RTARRKE
TR A MHIRE, ROTIEER
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SIS

BifF 3 EEMFZEmHHELR

HRFRB R
KRR

HELR

Vi R A
WL AR

BB S A R

A A IR R
KEYRIER

(1) 28R WKE= CGRI- LD /L 11x100%
(2) n 3R BWER=[(A/ET 0 F) (1/(n-1) -1]1x100%

B B U e UK

BRSNS P15 IS SO R 140 BT 45 IS AL S 40 -+ F 259 7 ALk I i % D

1B H R E

E VUSSP AF B 50

B R I

ERIASU VA S LTS

U N4

BER A RAET SICEIEL B B B < 100%

BFIEIR

SN Ae NV E RS

G+ RS SCHD 7 (BT B RS+ K6 55+ I 95 ) <100%

el Enk

HRIE/ A B 3 x100%

BN A A

CENE BB SAR-Bi e KD 7L SN x100%

RS EEHIIRIT

B R

TR 5L 2 1> 100%

PR B R

G fiit S BT- TSGR T2 R 51450 *100%/ (B 7= S A- TSGR I [8] 41 457)

S RAL R

AR (KR S+HE S+ ITA # G x100%

K55 AL LR

KBTS (KEIBS+ATA AR x100%

MR E | HRREY A E R 5> 100%
KHE B S11EAR
EBITDA F|2{%% EBITDA/F|EZH
4= ¥4/ EBITDA | 4#if5i45/ EBITDA
FEHRE R B S1fRAR
MBIt | s =& iR s i &t x100%
HEANLE  GRBIEE -5 ARBI TS T1x100%
LEREWMAN NG | SN R F VIR ) 75 A 1% 100%
WERTMMEL MERE =A%

T BLESRBE =18 T B e+ 50 B Mk el B8 7+ WAL 2 A+ IS VALK T 58 v 141 2 A4
FELIYIA51 95 =R 0 3+ 5 5 P < 00 5l A BT AR R Bl S5+ 18 SR+ A R 0 6 55
KI5 55 = IR R+ A 5 2+ 6 0 i+ oA K 65255

P’ 4

{1 a2

A S=E IS+ K 6%
EBITDA=FJ 240+ 3% F AL ) 232 H -+ 72 B8 7= 47 1H-+08 B A28 7= 47 13+
FE 3 =B AL ) B 37 +3% AL R B 3
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SIS

Bt 4-1 EFKHEIGERAFRRERZX

BeE G F ARG SRR N =F K, fF58R "N AAA. AA. A. BBB. BB. B.
CCC. CC. C. R AAAZt. CCC % (&) LIFEHSI, M—MEHEHRTH “+7 “-7 fF5idtT
T, FOREE S BRI T AN EH

FAE FHEERAT S AGR TP SR M2 1 = A X HE T, A5 FH A2 i e BUI S 1 VP ZonT
FIBAMFRZ LI S, HEAHERR &S LT GaE L P RE

ARSI BRI LW 3R .

(Ehik=1 X
AAA RIS IRE IR, FEARZARIL GBI, LML
AA BHEFISSHIRE SRR, ZAMAETAGTRHIAK, BELABRRAL
A LRSS R IR, B AR TEABEI RN, AR BT
BBB EIERSS R RATAETIBEMER, LR
BB BEIE ST RIS, RATE GBI, BB
B BB 55 I RE VBRI T RAF IV DEIAEE, SRR =
ccc BEIER 55 (KBTI B BE MO T R AP IR BR8N A i
cc FER ™ R AN AT IR ORI, BEAA ORI IR 5755
C AREEL RIS

Bt 42 PREGSFERAFRRERZX
S SO 15 P S L A SR A KA P4

fifF 4-3 IFRREBREREX
VLR RS R (3 PR e ook A 2 AT A TR T MRS o Y40 P S )y EE T ST
Rast . RIEHEDUR

R #X

1Em AR Z AR, RARAG G TT AT ek BOR

o xE PRI E, ARRORER(E FI SR Z AT REPERTK

il AR ARIBIR, ARMRAF ISP K] BEVERCR

KREH REFR IR RIS R 3R A RE TG, ARORAE I SF T RETA T IR BEERAESF
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