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FEMSZHIE:

W H 2019 £ 2020 4¢ 2021 5 |20224E3 A
WAEEB ™ (L6 29.53 81.10 105.02 108.33
T A (L6 444.16 612.60 683.82 723.24
FrEERE (o0 141.35 228.84 233.32 243.61
FAfES (1Lo6) 82.52 99.98 96.75 129.00
K% (2o 164.08 215.40 290.88 289.10
Lg% (Lo 246.59 315.38 387.63 418.10
Bl (2o 38.36 72.33 76.22 12.42
FHESH (20 1.27 3.35 4.45 0.98
EBITDA ({Z70) 3.06 9.04 10.31 -
ZEMFIEI (20 -12.38 -19.96 -23.39 -15.12
EAEZE (%) 1.17 8.17 7.68 18.30
IR (%) 0.74 0.95 1.28 --
B AURER (%) 68.18 62.64 65.88 66.32
AR HAMLEEZE (%) 63.56 57.95 62.43 63.19
WAER (%) 277.86 301.82 371.90 327.44
ZEDNERN AL (%) -9.16 -12.13 -15.00 =
MRS (D 0.36 0.81 1.09 0.84
EBITDA F 2 fi54 (i) 341 2.03 1.75 =
L AHSSIEBITDA (f) 80.56 34.89 37.60 -

AFEE (BAF)D

W H 2019 4 2020 4¢ 2021 4E 20224E3 A
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i #ER S (46D 135.97 225.19 226.06 226.96
S (2 210.49 202.76 227.87 233,51
Bl (2ot 6.96 6.09 8.51 3.80
FHE S (270 1.10 1.32 1.16 0.52
BT (%) 63.63 50.32 54.03 55.36
LIS AR (%) 60.75 47.38 50.20 50.71
WA (%) 336.55 272.40 279.62 210.14
ZEIE R T (%) -10.71 11.12 15.19 -
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I 28 T AR T R DX 42 B 4 [ A PR A R (LA
AR CREEFFET B AT R NEEET
LUHEARIF KX S AT (BLURERR “SAH7D,
FL992E @ T A G HARTF R X EHZE 2
(URfEIRR “@IFXEZRE” ) MBS, VI
MR ANL1.502 70, 20054E 24, I X%
SARPE A TS T oRAT A TR . 201941
H, iR CHBUR T RIETT S5 BAR TR X &
N F A AR LR ) GRIELE (2019) 35,
A TN REBUF AR E SO, 528 A FVEAN
HHEEN, SEm LA E AT, K@
WRIFEAEAT A F i e ], A = 288 f 4 R BT il 4
b7 B Ry A A BT BR 53T 2 | BN
20194E4H, AT FERR T IR S I P B P o o
fit. BB K THAEFL. BaE, AFF
S5 AL TR MR ARFRRG AR, J5 “FE 18
MWAFHEARIFRX AT WA 65 e

R “HPEAUF AT R X R B IR AT

YK o 2 B AR AN SE BRI N AR T A e N IR
BN, &P X ERSAONEAT H 5 AR5, 2020
FETH, WRiEmEE TN RBUF (HBUMET 8
LA I R X 2 e H [ 55 A =) S it 95 7= B 2
HIGHLE ) GEEE (2020) 655 ) (LR &K
“(HEAHMED) 7O, AR SILIERERA R
AF (BUR AR “HRAER ") FIEEFHE AT
R BB PR AR (LA R RAR B g
W) FIFFIELE A RBLX KA TRA R (BT
FRCRBIRIE SERiEr~EH. EHfE, AF
HEAANEFITT AR, ZliE—HKl, A
FIREA IR AR ] AR AN 1 B2 1009 ) I AURT £
HiR F290.68%ITI AL . # %2 202259 F ik, A
WA R S A3 N 85. 754070, FIETHA
FBUR N 2~ mME— 2R S S brdss ] N, A& T
XEZSRAEIT HTE NI T

NFGER: t—2F Kk, BRI,
W TR B R 15, H BB, s T K
gy, SOliE, R IESRTE, sAiEE,
PRUERL, PR, WA EE M, KA
FeoKIE i, BIELE, SN S, Pk
L (RIEEHAER I , S AH R I E f5 7
A RAEET).

BAE2022F3H R, AFRIATRIAZE. U
5B NJTBLUREES S WS Lo v ARl
A = 52 A BN RAE R T ARIIHA N
NG HIERI —HF A F119%K .

B 2021 i, A F] B LA 683.82 14T,
Frf & A 233.32 1070 CUDEUR AR LA 1.89 14
J0); 2021 4F, v\ SEELENL YN 76.22 17T,
F)JfE A 4.45 1270

B 2022 - 3 HIK, AFH7EH 723.24
1255, BB ERE 243.61 1270 DBUR AR
1.89 12.70);: 2022 £ 1—3 H, A" SZHE LS
W 12.42 42,76, )i =% 0.98 47T

2w VR4S m G TR R X % B
95, FEREAN: FEE,

=\ KAEAREAZRERR

O3 FHUSEE MR A R AT 2022 4 5 3]
ISR (BUR AR “ AR O, KT
MR 450 1278, IR 3 46, HZEATE, 3
UG A P R R S AR B e i e T
Bk B .

=\ BUREFMBERIME DT

1. EHF IR A0 2 FHE 4T @R

2022 A bRPAE, JRIESS FATIE IRREm
K5 T | [ 45 B SR K 2 LR 5 S it 0 %
K G Rag s — T BUR. =FF LUK, M4
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TEEEFEN, i 19 Hiag Grie s, [FH
I 245 IR T L FRANEE, SRIR G5 =TT (5
e

SYPOIE, 2022 SERT =R E N AR A
{H 87.03 JiZ.70, ¥ AT, [F] LLIG K 3.00%,
B EEAERF 050 ANE A, Hd, ZEE
7, 7 GDP MZ=[A LI iE (0.40%) B—7F
JE (4.80%) B RIE; =FERETFBURRR
B, GDP 47E[H LLIGHE [FF+ £ 3.90%.

AP RAA PSR, TIAEKE
T RFNL. 2022 4EET=Z=FE, ki
R LI 4.20%, AMbA SRS 8.
S =PI INAR A B 23 G G 3,900, 2.30%,
B L R A Ak (939500 5.59%,
4.80%) [RlV& R LR, 52 —ZF LG it R W]
=FRRE, Tl R R, T =g e
W b AR R R~ 3 KPR —E 20, &
BLHE Tk R R T AR 55 RS R

k1 2021 F=EFEF 200 F=EFVE T ERFMHE

GDP B&R (Jifee) 28.99 32.42 27.02 29.25 30.76
GDP ¥ (%) 4.90(4.85) 4.00(5.19) 4.80 0.40 3.90
FALLL - T3 InERE (%) 11.80(6.37) 9.60(6.15) 6.50 3.40 3.90
] & BB (%) 7.30(3.80) 4.90(3.90) 9.30 6.10 5.90

St = B R (%) 8.80(7.20) 4.40(5.69) 0.70 -5.40 -8.00

SR THE (%) 1.50(0.40) 0.40(0.65) 8.50 7.10 8.60

il A R R (%) 14.80(3.30) 13.50(4.80) 15.60 10.40 10.10
HEERHFELHIE (%) 16.40(3.93) 12.50(3.98) 3.27 -0.70 0.70
HOME (%) 32.88 29.87 15.80 14.20 1250
HOWE (%) 32.52 30.04 9.60 5.70 4.10
CPI ¥kiE (%) 0.60 0.90 1.10 1.70 2.00
PPI BKiE (%) 6.70 8.10 8.70 7.70 5.90
HRFRME (%) 10.00 10.30 10.60 10.80 10.60
— R AFLTEWNIEH (%) 16.30 10.70 8.60 -10.20 -6.60
— R AFTE ST HIEH (%) 2.30 0.30 8.30 5.90 6.20
WEEERIE (%) 5.03 5.00 5.53 5.83 5.40
2EEBERANTXIRBNEE (%) 9.70(5.05) 8.10(5.06) 5.10 3.00 3.20

JE: L.GDP #3E A S 24, Htbddi3gh Rt RIgik; 2.GDP B AEIMT 5, FIIgd R TMitA; 3. vk, o3k £4

st ARG E I A BRI, SRS R LEAFEHME; 6.4 8 ERAYT LAKAIG & EIFF ik,

SR ELES S

7.2021 SF4 4% 4

T RR: ROTERFEEREITE. FEARRITA Wind 4048 %22

ok HRTHZAEEPEBK, FHE
B R TR, HORESKEREHR
HBREVELER . T, 2022 FHT =24
2234 2 B KB 32.03 Az, REHEK
0.70%. FLH, ZARWAFILL NI 4.60%, 3%
fESmIR K. BT, 2022 EpT = FE A E
[ P (NS 42,14 Jifeot, [FE
WK 5.90%, BAAREEFRNK. Hrb, Bt
TER BRI R FF LIRS AR TEHE R, 1k
BT Rl BUR R S # BT VR s & E T

LA B e R BUR %rh, T AR AT 2R SRR IB AT SLEAT 2 AT R B,
S Ak A 6 2021 4 # --3 Bhak y vA 2019 S R Sy R H 6

kb Tahr, B AR e i lE &S
A A T BB J) . SNSRI TH, H
PR, A8 AF1 9 A4 H [F 1Y
B BUKIE R4 . 2022 4F AT =255 b [E Se it
H LA 4.75 Jif23E06, FIHEK 8.70%.
i, I 2.70 J403ETG, [FIEEHEK 12.50%; i
1 2.05 Jife.3E76, [FEIEK 4.10%; 5502
6451.53 1435 7T

CPI % A L EHAIMKE 5, PPI & H F
FEIBRFSE M ¥, . 2022 4FHT —Z=FE, CPI Rt Rtk

JUTF3 38K E, TR
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WK 2.00%, % H [F] L3 a8 ik 2R A EATER A
G, AR RILL A B Bk, VR SEi
Ji B B SE RRIRAN M TR IR K . AT ==, PPI
RIT A LG 5.90%, 52 b4 [F IR H0E M,
5 F A F 3 TR 2R (R R N A 5 R
Frsas, =22 PSRRI T A B8 E
A2 1) it S5 AH AT P AN A% TR R 52~ 44 BT [
W% . BB =25 PPI-CPI BY J] Z M IEFE 61, Mg L
o2& 579 2 1 N s O S N o A 2 N
TR P fi, BARIENA E .

HEMREEEY K, BUNFGRZFEENG
RETETHREE. 2022 FRI=F, bt
MR 27.77 Fifcon, [FHGZHE 3.01 Jifeot; 9
H AR A7 B A EL K 10.60%, $¥IH%E 6
HARAK 020 NME 5. BTG, 2022 4ELLRA
AR P VR SESCIERT S RN AR R 1) T T BUR FE R K 71, BURE
{5 R 8 A 1A N R T Bk [ B 43 J31) 22 3
1.50 Ji{Z. 7t 1.06 Ji1Z.7C, settfia sy ok E
PR R RAMME T, 258 T Sal i g
HIDBRAA BN, ZFEOEER [SFETERF AR NG IR AT
PRI EZ I S G A Rl AT B — o8 SCH

W “Wgsc”, RREs. RERERNE
MBI, 2022 FFT—==FE, SE—HFAILHHE
W 1532 JifeTt, #EARORITE R TR
6.60%, FIFRFEICREIFZRG, MK 4.10%. X
HOTTH, 2022 AERT = 2R A E— A LR S
i 19.04 Jifeot, [ 6.20%. RAESEH p
SIS AR TR R, BHPROR . Hh R A
sl AR i R % A s A A S HH R R R
WK,

REEATREKR, BRERKEER
WA . 2, 2022 4F —ZRRE AR A
WM E T 5.83%, =Z=FF SRR —
A BT TR, A& T RAERIKE, il
JEAK. 2022 SERT =2, eEERAYE
KHCUN 2.77 T3 76, SEFRIFAEEIE K 3.20%; 4=
JER AWM RS E 1.79 6, SEhrE K
1.50%. b4 Ja RO AT 2 5 H 52 92 1 s i
K, =2 DR E RN E =, 9 9K F
P8

2. BB R A AR

G LHITF R AT — i FBURMRLBUR,
RETIBITEA X B R1EE B2 M BURHR .
2022 49 H 28 H, R KA IUZRE TAEHEE
SWATF, I EISE S TAERIE SRR 5L, 4k
SRS I AR B — I8 P EBCR S BUR, S
U ISR P T R 4 T LR TR B U U
REEHUR . RN, RIS RT T Ik B 4 L 105
AT BRAT o S REWIAE A 8 AR iy 7R, Sl
PRI BUR o MUF YR AR IE RS o PRI IR |
FL 7 S RETRRR AT (I . o 75 B 45 B S BRI R
WSEABCE SR, M RITH g TR E. &0F
KB ERFEFRAEFIRRAEH . LIRBUERZ 1)
AR 750 AL, WONATRIEAT A ELX [A]
O3 38 B BRI B .

WEELGAESEEE, EEERK
FEA. 2022 sE=Z&%, TolkAr=, Bt
AT TG S, VRZETH 7 SR
A Rl 26 S 25 R P 23 TUFR A ) S AR B T — &
PRI K BURSUR . AR K BOR IR T,
BRG] EN A F A — e P, AR K
PO, B E A5 A Bk sE 5 . 5 — 5,
UATEE R 2K BUREH, M ERHATESD
DA VA B IR A A R AP A, IR S
BRI TR DL, v B A SARNAE S, S
FUHARREIG . = f R, S5 KA il
BKIES

PO 4Tl R XA 53 4

1 W AARAEREAT L

(1) ATkttt

8 T R A At 2 A S R N T N R
PRI B sl T 45 A K RRE ) SR EIRTITIZ AT AL
FIFIE, BRI, Higk. ARG B
WA B, A TEH . MRt maeE. A
AT RSB e, SRR, i, S0
ERRE 05 NI 7 S EANEE S MRS /A B 104
e R S A 0TI i TR0t A 8 I RS 5F Pl ¢
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DR AR A JE L OIS SR T R

www.lhratings.com

7

NONE VAT



BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

ARSI BARE

TR 28 T RE 05 X 3858 i U S5 A R A
F, Hok e — B2 B vp St 8 S BUR I e
HIL

2008 4 J5 , fE AR F GRS & “4 75
127 BEGRBCR , BB P n, mh s
TR 1T, D iy e it 42 ot s 1A 5 9% P 4
KARAE T 8 4 SCHF B AR A5 25 XU 2
PR TN T B TEBUR R & G KT R
ORI RGEXK, 2010 sELCKR, ExRHEET
— RAVBUR LR L) FH 7 BUR B Rl st 1 & fit
25 RS I TE P9 ik I 2R 125 3 B 4% Al 1)
B AR ERRE, SR IE D T IR RS R

(2) AT WE HBR

2021 Ak, BRI R BUF EHAR
FHRIFTBRERY, BT CRREHIRHATS
¥E, ZELEMUBRERSATORAL
B3k, WAL BRFBRERICE.

MR 2014 4 (ST hnasdt 7 BURF 14 657 55
HENY (Hk (2014) 43 5) , WEESK A

CHb T BURTAF 051 95 M N TIUELAE BT B /2D

(AT (2014) 351 5) , X} 2014 4FJ&H /7L
AR R A HEAT T S, HUABUMN 45 B
e (1 77 AL IRAE A 53 55 5 10 7 BURF 1457 55 1%
WOy B RN E NIBUR 555 LA SR 1 (3% A
WAt 54 BRI Al 5 S 2 E e S IE
2015 FLk, EHEHE T2 WEER AE—2m
st b 7 EORF 5 25 5 B, ST T b T IBURF S i
BLHI, TR 2 Yeis i B v 57 S5, 2 IR
R PR B Rl 0T B B R T IR AE . 2018 4
g, EWNEEE FATEINR, 2020 &
S8 I 98 25 15 (s, B AR R AT IR A B (4 FH 1
UM IR, R SRR G S e RS R
-6 BURF b S BB (14 (RIS , R RR A2 n K 3R 5
Jit ST A A AR PR 7 E A T 4 i B LK ) B
(RS2 4, RAESE A 5 A A 1E A

2021 4, BEAE NS BAE IR, F
ME G 7K, PUSE AL A J7 BURF B 157 45 X
B M 4 A E B TR, AR b T BURF B P i 5%
REF IR E S BUNHRTITHE T — &5k
EEUR, TR KR IR A, R

G B PR 55 4 B, 2 A AR RS TE R 55
2o R T IR IRk AT = /AT
B HLBURF AR BT IRRE , X 2R 53 B2 RE T IR AR 5K

it B 7 R B B, A b B R

2021 4 4 H, PRI G AR S Al A | 4R
RAT HAZ A, VR R AT A B AN 1

WURFA5E 55 HRSAN R B B Al e fedE AT 70 B P

20217 H, WRIRMKR (2021) 1553 Kt
TR EL R ) SR b R 1], A RIS v A
SERIR AR A VB IR BN B PR, e B A B 5k
TN TE FRUE , AR FHFRE 5 55 (38 A b P g %
JEJIE BT EF

2022 AFLLK, [E PR 2 s KRR |
S M BUR PR FIEBAE IS «“ = Robd”
] P AR A2 2 MR AN s IR, e R AT
JE AR, “REIK” K. fEIkT
5N, PORET TESW. BF &SR EE
8 R A A i 43 B, FRAIE U B HE 5 1)
[ B bR Stz R P 4, S SR ) “FERT R 17
KT8 KA ARIG K S E T . 2022 424
HE N RARAT . B SANEEE R EN R (ST
RN B ¥ F 2 B4 2 R R G IR 45 i@ ), i
VSRR B B AT 4% RVEA UM RTIZ T,
IO s I H 5E 454 ) B, G BRI S+ 7 I
IR 55 4 T A4 Do DU (R i 5% 1 5 A ) 45 3L
VR, NGE M. EOTSENE, (R
T H RS2 2022 4E 5, st A T
[ %% B In A T H B €O T HEE DL ELIOA 21 B3 A4
IR W i LY 5 S EL SRR b 2 e i
J& H R AT S BUR LR BRI 25 it 77 2055
JTHAT T ATHRE, NSy KN 7R
[ HE B BIRAEAL AN 2 AR MR ) S 4%
G, BRI A BUBGE 3 it 7 —e 1)
T H it %% 2= 4]

[, JERC S 40 e R B DA AT 2807 A A b 7 I
IR 55 R BT . 2022 4F 5 H, T EGEEE R
8 AN Hh 75 R HT 1 B 15 5% R0 B £ 454k A A
SRR AT N LR R ), KR T <1
s i B P 37 254 o, 22 A B LR BRI 5 %
R MG B, kb R WA ™
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ARSI BARE

% J2 ) R b 5 TESRT B e £ 45 IR P 25 B 1
FEAAR,

(3) AT

IR BFT, MBS A 3T K
AR AR RN ERZENR, A —REXRE
), IFRRE AR AL IR S K.
WEE UNBRFIBEEFRELTHET, B
A B R RS bt —F B, EERIELE
FUERE A KB R & TR IRAL LAY
N

AT, A A A B 1 AN S, IR
PR AT AT AR AT, SRR A R R T I AR P 3
JEASTAlE 30 2 ZBEANWT K 3T i B AL
KA AR T 5 il L, Ak 58 it 2 Ve AT 2 v [
Fert ek R EE S Y TN, T E
FHENE SRR B, MR R G e A T U A
BREGR . TSI R R R . R
K, AR — A 5 B R SRR AL SR, AT
e 2 AHIR DS , FEEEAERE PO — 8 TUH &
WA, WA — R BN, YERBE A

[FEF, FEXTRREfTSS “iE. hfFE” 1
KU I DA R “ st iSRS
B L BOR RS SN, SR8 Al 9% DX Sk 23
ARG R 22, BURF AT 55 F 48 4 2 b X 343 Al £
SIRBEE S1 BTt o 2022 SESAAR AT E AN,
T3 1 DX A A 4 R B A R TR, 7 T R
T B R K B B EGE A R 4R ARAR
1% AR 38 1 2 67 T A R R I A 45 R
I o

2. REBR&ima

2019 FuAk, @B WA AT EFHAF
AR GRFHFEEK, MBE ) RETHIR, A F)
BERBE RIF.

(1)

R B AL R E R HLIX | VI8 R, AR
TR BT, 2 E S T e b E K =
MAACRZ T O DU D3k T, 28T
T A0 S B R 4 i RER T FE AL 3] 7 38,

Wi o EE RO AN RUN 14 AR 22—,
WH LANNERFEHIX . 4 MERFIFRIXA L
MNEARBLX S 5 ANE K — 2 KIg FIf S A 0
o GigiREEY . AR T R A%k, R &
HAEL, (LT EZ. B ER. BT M
M AAFEAAR B3k J , 3 BT R T 2=l
FIAH

RYE (@ EREFIES KBS A
), 2019—2021 4F, B #1753 ) LA X AR
UE 9383.4 12,71, 10036.3 12 7641 11026.9 12,76,

Rl AN T, 2 A L 36K 6.2%.4.7%F1 8.9%,

=g R 2019 4EF) 4.6: 49.0: 46.4 1%
A 2021 4Ff¢) 4.4: 48.6: 47.0.
2021 4, FEIET M E AR L AR

5%. M ATWVE, B iR L FAERE K 48.1%,

PR E K 16.1%, =A% N
6.0%. ZifbATkrf, FEREBEEHEE L LK
4.9%; S5 R DT N 6.8%. 2021 4F, B
I T R A T A 2186.8 1T K, HE B4R
WK 9.4%. i, (FefyEmft 1793.5 iV
K, WK 4.6%.

AR Cre ol T T A B B ), 2019
—2021 4F, FE M LTE WA N
619.3 127G+ 639.3 1270A1 710.2 1258, 439l [FIEL
BK: 2.2%. 3.2%F11 11.1%; 2019—2021 4,
W — AL WRE S H 58 9726 147G
1080.6 fZ.7ufl 1122.2 f2.70; FEIET B E 45 %
A SN — B A LTS ST D 405
4 63.67%. 59.16%71 63.29%. 2019—2021 4,
T 8 T UM PR 2 S N 4 il 948.3 44T
1333.3 {270 A1 1441.8 127G

A 2021 4EJIE, I TIT O EUR £ 55 PR
2030.3 12,75, # 77 BURF i 55 AR #A 1862.7 17T

HR Y5 Fe 8 T G vl Ry Sl B R A dE . 2022 4
1—9 A, i 7 SE I HLIX A= 7= 2 H 8680.8 14.7C,
[FIELIE K 2.0%; [l e %= 35 M HL IS K 0.2%.
Horbr, HIlE L [F LK 3%, (AR
L H 9 51.8%; J5 Hiu = FF R 5 B [ L R [ 13.8%,
AR BT A L B 22.1%; FEAESE R A
WK 14.9%, SRR B EEEY 15.9%.
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ARSI BARE

(2) BB T 2FHRATFLR

I T A HE AT KX (BLURFHR “mils
FFX”) AL T4 mg, 1984 45 12 A 19 H&
E % Bt st sr, & E 14 NERL LT
FARFFRIX 2 — o BB LT X VY J& V3] v % i —
A, MR ISR TE, R R I R R I Y AR AL
77

FEIX PASK, F il X M SR e B K s
FiARAN 202 %%, 1PO Eidilk 5 %, #r =i
A 5 5K, TERC T OB —RUE BHAR . mivi

B R PR RV A bR A R L S5 R

WRIFEH X E R EEE, 2019—
2021 4, Il 2 I X 43 ) SE B X A 7 S E 680
{276 743.4 {2 7CH 842.4 1270, HE4E (FEE T
WRHEZE), FEEH X —MAILTE YN 73
4 56.96 14,70 58.98 12 7CH1 66.99 12.7T, 433l [F]
EbiaK: 8.7%. 3.5%F1 13.6%; FFiEZLITX— M
ANFEFRE ST HI3 599 26.70 1276 38.41 1275
38.59 1Z7t. A, BBAIFX CRE7EEE
X)) BURF PR SN 433 36.75 14T 23.53 14
JGH1 30.12 12,75

B BERRRSH

1. BRAGRIL

B 2022 - 3 HIK, m#ETT AN RBUF A
) ME— AR S SEBR RN, AR T X & 22
RAEAT H T NIR T

2. SUHAREREF )

NE RGBT RHBELT RN ERART
AREARER. LRFIEEPRESRERL
w, BA KREFHS.

N SRR 284k, BT
i T L r a2 T X B A B B el XK
FIXFFER S WATER . LI R AL AL E %
Jit K ORBRE Bt BE 55 o

BrRAEIAh, R T BRI i 5
AR TR, FARERS A ST ATk,
X 7> T o WIS HEE R, ARB™. Bal
SN AR AE i 3 11 J — 2R Ak Ak R
155 AR

A2 MRE 2021 HkHiB T 2B AR IARENL ($45: 12T)

SEhriEHA

BRREE AL/ E ALV 55

wiER PFrEE S BLE
i kA LV ON

AR | Ol A RBON A U | SR EERE | joss o7 | 4112 | o4zl | 680 | 6068
SEEEIRAR | BERERR WAL BN A AL E 2%
WERITR | WamARBINEARH | SO0 REOTRER | 19703 | 32307 | 12019 | 202 | 5935
EHERAR | BEREAS g
4T B T R B IT X
e ; SRR . +H0
] HEIET A RBUF X T (5 B 683.82 233.32 76.22 4.45 65.88
%

FoARIR: BRETASARIE 2 3) AT Ao AT S4B 32

3. ARER

NI FHEARMAIMZEFE, RIE
KX ERR G, RBHRN ) BFTEETE,

BE 202299 HIK, AFAH S AEEA
7, GRS 14, BRAH 44,

TERA, 1966 F 4 A4, HEGER,
IERREGIN. mREEIN. MR A
S = TREM . S e BT AR EF
KOEEREBEN, EHEREFK EEREAN.

vt , 1967 4F 10 A4, dhitar i, o

ATV 54 ot 4 A1 B A 2 ) 4% i . ) A
S, VLI A mm Yl R R A PR A A
K m o, L B E A RA = (BUF R
CERMEN” D ERERKMRAE; JUEA R RIE
HK. BgH,

BE 2022 47 3 HIK, A FI{ERKER T 700 Ao
MAERHI SR, 30 % LA 11.14%. 30~50
% (1) 15 65.57%- 50 % LA F [ 7 23.29%; M22)H
FIRE s WL TR A2 R & 7.00% AR
()15 37.86%. K& S LLNH 7 55.14%.
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ARSI BARE

4, DAV AZRERK

28 REFHSBAFE LRI, RETER
BN EBIINA B REBPATAL £,

PR A R SR AL A5 Al S (H = AR,
4 —Ht2x{Z FIAAY: 9132030013831116XE) , #%
#2022F10H27H , AR A LA L5 E A O 4515
[P ERBA RBE TS Bt 3, MRS EL
TH L R AT

PRI A R SR AL A5 RS (H = A RAR,
g —+t2x (5 FAUY: 91320600579475848W)
B 22022F10H27H , 7 A RLHUR M IR LR 45
A DA TE I R R EA R BE 05 Badsk,
R 55 B LG DL R 4T

HRHE 23w B A ) Ao lb A5 PR 2 (3 = E W
4 —#t2x {5 FAAS: 91320691750536381E) , #%
#2022F11H03H , F AR M IE M A FH AT K
XPAERAIRAT (LUREIAR “PIHER" D
ToA G5 A OS5 T 1 S R R R EE R
%

HR I 23 7 AL 1) Ak A5 F 4R 5 (3 £ &R,
G —Ht2x{5 FAAY: 91320691138379762Y) , #%
220224F11HO3H , T A AR R T AR 4535 1
TR R ARE0E Bl % H23E C4E K
HERDEK, BOIEEIER, TARKEREEIL
Ko

HRHE 2wl AR AR A TF T3 K AT i 55 Rk o5 T
AR B TR, ARt idx, &
21H LR IF .

HEAREHEH, G REARRIAF K&
HARAFPEIINAE RAZHEIAT N 3.

7~ BIESH

1. RAEIRLEM

NE) BRI T AN T EEASELEHN, B
BT A B B R B

ANERYE CAFRE) S HANAESGEE . R
IR, e 7 (FIBAEBr AR T Kk X 2 1 4E H
AIRA R FEFED.

AR EREIGE: AnlkEHS, EHRIWNA
ON, HAlEAFZIRFEHSAN; IRTHEHIAN, H

AT Rz EHEARHIBE, Jmima it
AR EHESBESHKIA, AIHEFRIAN, H
R BARRR . HF RN R I, AT
PO N A A E TIN5 7 SRR

N HE s, WHESREEA, HA R
WA, HRARIR, BTS2, MR
kAP W TR e B R A M A
185E o W AR 34, AR, T LLE(E.
AT B A R 2 EE B AR, X 2w Y
grE e BB ORMERE . B E AT IR
BRITEAT

N R eI, HEE T AN RBUFE
FoM o hIRE, MABNEFSMNT, R
AR GE TR, AR A ] FRERE
THRIAEE BT TR, ST 2 =] 48 IO i 5 o
SMXNEHL NI, HHEZEHESNE.

AFHIE T EFSMEFSUCERN, #E
PRI Sk RS KNG SR R SR Ve N
fF; EHIRAF MR AR SATH
YT LB TTH], iAF BB AT A
A LEE T AR AR T BTN BRHFNL
AN AN EVIR RTINS Pl (1Y SR T NS (5
O EREREIN I ERER IS I P VAN SRR PFSYN
T B SE RN R 2278 BN LA

2. AP

NI EBHER AL, BFHELE
HHFTH, AREEFERLBHLE
EEER,

NGNS N7 G5 /NE-W 1 o NN B /751
WA SR 0 SR A A S PR o 4 HE
6B T A FELEIE WA, B TS
Z A1) T AL DT, B850 TR AR MY 55T e Hh Ak
F 0 BB (1 [R BAH EL B

REEHITH, AT RE TR R EBE
e K& 5 e WSS ST TN,
T IEH. G EHMGEM A K H L
R B R ) SR U

T HLIT I, o F] $e R AR A ) B
PR, HlE TR BT E BRI R, AFEX NI

-5
T

W N

\7

www.lhratings.com

11




BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

ARSI BARE

GRS U  F2 0 o) P R R SRR
PR I H Al A AR 1 A

RGE SAR DR B T, AR HE T CRhBHE
BIREY » ME T AR KT A R R R,
IEA 1 Rl BT S AH ORI RE TR S AR T T I DU, T
N EGAT AT G B, RS I T AF
FARAE LA L 75 B 1SR RVARE AT 3 FE AR AL o

ZEEHITE, AFHE T (Rt
INED » W T A e R PN R A
Hos BN E. GRERENIE, ML A
H L AEEAGWI, ASTAH. PR S A
) A EBAN S J AL A 22 a A P B AR, IF W
TR E R e TUE NI B
T g2 EE P THERE R K SUEIB T

Xt 2w B3 T 28 F IR T8 m ASHR
5E T AR MRS, BESL T & H ITTE
H, @57 T RAFHEEE LS S HF 7 F gL
ZrEME EE B, HZ RN RIRRIER],
BB Y 5 75 B ABUT RESE i - 23 ) AT X 4 5t
SRR NPT S WS E DN i ]
IR AL IS MEBES , M INE I
¥~ w A SEBR i 1. FIRE, AR EIFET
NV EBSATICR A, @7 7 fda, A3
SE AR BRI, 51 265 IF 7 AR A ]
WA AARHEZR T IZAT, XA R B,
BT SR SFIEE T MBS, B2 A m AR
TBAE RN AR e

£, KESWN

1. &L

2019—2021%, 2-3) E b AR FHE K,
Wik M PTG, HAEEANRIFE .

2019—20214F, A a B SR N FI B A1
+:40.96%, 4120204 [F] L1 K:88.54%, £ E R
LR A B WO\ R IR G T 2 20214 [R] EL 1Y
£:5.38%, IEHIHLE. BN 3 EERYE

TR, BARR TR E SIS .
HARKTE, 2019—20214, 52 TRE4h Sk FE fn gk
RN, AR AR TRIRAFEIEK, K
H120194F, /A A A B TRV S5 A& BT R A
BRI, 20204E42, A F FFURKG H AR A 2 %
(R SEAHE B TR S I A F IR TR s 52 (R
[ RT3 425 SRS I, 2 ) o 7= 4 U
NTNRREEHEK: /7] 7 A B YR\ S B B K
A, HHr20204E 52 57 5y w3 hn K A 7 A I a
AL, R RS BN IR L3 . 108.85%;  #ff
EH TR ShIE K, MR/, Horp2019
L A FERIEN S A B AR BB
2020442, 2 AP AR B A 1 4R b 45U
NN A FHHRER s 2 5] A 5 N ELHE I E Al
SN BERION . Wl BRI . 40 RS
PN ARERZRINSE, BRI N RAEAN K, X 28
A E RN TE AN -

2019—20214F, AwZEa BRI RrEE BT,
Hr20204E A H B TH6.60 20 5, EERILA
A TRRME S D = Bl 25 A Ak 25 B R
WK FTE 20214E F AR LR K. SR,
2019—20214F, A m] B A TR 25 B H) F i
B ETh. Hodr, B F20204F 1 1 FE AR
WA R TAR I H BR 2K s, A
A MR A W TR S BRI R F L EFF7.05
ANEAF R 20214 B Z KA P alvk . 2019—

20214, 23 ) o5 7 4 B 1 55 B R 2 S BA KU B o

H 20204 32 fui T 2n 7] P B B T 3 e A 4R AR
G e w0 T A D B A L 55
BAFREAONIE; 20214F, W1 AR BBk
N R A PR B s B B URON o B, 7524

$90 )53 7 4 45 M 5 B R A R B R B 10,794 F1 93

2019—20214F, 7~ &) 7 A e 5 Mk 2% B R R 4ERETE
KT HoAtholk 55 BRI RS T, AT imK
.
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ARSI BARE

F XIS S SN ERIEL D

2021 £ ‘

2019 4§ 2020 £

kg5 ik WA K BRI KRN 5K
) (%) (%) (zm) (%)

BRE | KA g BRE kA

20224 1—3 H

G BRI
(%) | (Zm) (%) (%) | (Zimd) (%) (%)

SRR TR 771 | 2010 5.28 848 | 1172 | 1233 | 1008 | 1323 | 10.29 548 | 4414 4,01
PRETH T 0.13 0.34 | 100.00 0.65 0.89 | 5186 0.63 0.83 | 100.00 0.36 2.88 | 100.00
Vara ke 3.82 9.95 | -17.55 5.92 819 | 1645 871 | 1143 5.66 0.29 232 | -3053
T 2440 | 6360 0.84 | 5095 | 7045 1.03 | 49.08 | 64.38 1.10 393 | 3161 1.95
Hits 2.31 6.01 | 4052 6.32 8.74 | 60.04 772 | 1013 | 6249 237 | 1905 | 7731

it 38.36 | 100.00 2.63 72.33 | 100.00

9.23 76.22 | 100.00 9.87 12.42 | 100.00 19.29

E: BERBIECEEBNTEK
TR BRATASHRIENS) FiHRE . M 5IRE I TA 42

202241 —3H , A FIENL AR 2412021
LRI 1116.30%, T E R T A %
AR RIS i Bk 55 . 20224E1—3H, AF
CRE BRI REL2021F F 9420 FH 4r i EER
BB AR A WO & BT B R A
W55 BRI ETHITEL

2. L &2

(1) AARFEZRITAELS

2019 - 20214, & ARZR TRBAF
gk, LAFES A, RERAATHE; &
S| ARBRIELSFHFHERS, ERAME
RNEHE BT, RRAE—ZHRF
V2%

ZIFXE RSN T AT AT F il
G BRI R X o S AT PR AR (LR
FR A LA T 7D AR 2 R el AR
BWIEARAT (LUFRIFR “REIAE® ™ A&
A B 2 TF X0 B P9 3 T S A Bt AT 55,
BAFE T ThEE o Fl, AL TR, &
BEWLGMTRE., B TN E LR, A
TEFE I TT X [ 5L ik 5t 2 8 7 T B — e 1)
DX 35 L 5 H AT

M 28 AT T, A F A AR E R A
ZIREEA, AFHBETFXERZLSEETE
[ AT 55 5 BB 28 T X N R S 00 H AT 2
W, WHERFEEN, AR ERSEIETREH
ARIFR X (LR “ @ X IWEBUS 7
FE MR H AT IS 5, R H e LR, 3T
B A AR R BTN I AN R — i LA
B H R . o, A RIASHIN R ] 96%; Hirk
T V0 R Ee A5 25 25 1 g [ BA DR 22 - 5d
(R R 5 5 2> FH b B 1 A 8 A AR 4
(I E 0 s b 51 e FH S5 B 56 B RS B 03 Bk 3
SERFERR TAERIEMZIE (%) LR, $%5br
S8 B 5% B, I 14270 0 38 0 2 SRR L
A% AR S0 w o HAR R 5 A AR
EMIIE , IR 2 7] 5 R A 28 2
FEAR B FHAT

2019—20214F )2 20224E1—3 H , A ] 43 35k
PRFEAS P TARUNT. 7142 75 8.481Z75. 10.08
2. 7CH15.4812. 78, 43 S 2 [ 53.3014 TG  2.6914
JG~ 6.581Z7CH12.081Z 7T

A 20224F3H I, A A EEE A
T H RS 959.8142 00, 4% PE4.801470, 1
T %5.014 7T

A4 BE 2022 % 3 A jkoE) EEEERELBBZAREEL (45 HU)

T £ BB SEsie ST L 202;5’;‘; f}f A

B g T ARACE e H 2500.00 941.39 | 2021—2022 1558.61

P EIWNUNI SRS 3000.00 1.01 | 2021—2022 2998.99

PRV LAE S b RASIAIL AR AR T 6000.00 4799.10 | 2021—2022 1200.90

TR IR GH CRTIR-ILEE) T2 4500.00 2710.56 | 2021—2022 1789.44

FEXBEPEMZRAL (B ZAVNIFRD Ol -5 H 1800.00 1331.15 | 2021—2022 468.85
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China Lianhe Credit Rating Co.,Ltd. \:P_)qu%éj%4§)$] 1{2&}5\%
SOERIMIZRAL Ol KBRS D TTH 1500.00 131153 | 2021—2022 188.47
BN TR 5000.00 3321.75 | 2021—2022 1678.25
L TR B H—4 0 KiE) 4000.00 2159.50 | 2021—2022 1840.50
FIT IR EGE (2 M) TiH 3300.00 1422.15 | 2021—2022 1877.85
HRBRERATGE (R RMER) L2 15000.00 6597.31 | 2021—2022 8402.69
5 T X 5O R P RE AR 1400.00 779.56 | 2021—2022 620.44
R CeHEBE—E#IOE) TR 1200.00 72959 | 2021—2022 470.41
TEFIEE (B DeER—HOER) TR 10000.00 4391.82 | 2021—2022 5608.18
B GPdEs—Hdes) LiE 2800.00 1304.39 | 2021—2022 1495.61
BB (BRFER-TIARERD TR 1650.00 809.49 | 2021—2022 840.51
B ARIE (AR5 RIE-TEA S T2 1100.00 726.58 | 2021—2022 373.42
IR 7 4L T 1100.00 603.39 | 2021—2022 496.61
R R4 L e s TR 880.00 726.32 | 2021—2022 153.68
PPN RZTIUERD (PRI4HE-T4E) TR 2200.00 1477.75 | 2021—2022 722.25
BN (ZE—AR ORI TR 3800.00 1369.03 | 2021—2022 2430.97
i A A el 03 )L el 2 2 1A% 881.00 767.88 | 2021—2022 113.12
WA B s (EXE—RHRE) TR 2500.00 2064.43 | 2021—2022 435,57
EXH CPMH—FE) TR (20200 7000.00 1.00 | 2021—2022 6999.00
BB AL SRR S 5T Gl R TE—il & F) 4500.00 3928.93 | 2021—2022 571.07
B R R TR (20200 1000.00 521.11 | 2021—2022 478.89
T nE CGRERRE—R 7 E) TR 9500.00 3175.24 | 2021—2022 6324.76

&t 98111.00 47971.94 - 50139.06

E: REZWASANFTEK
TR RR: 8] R4t

B 2022 4 3 AR, 2 A DU A Rt 00
H LT 36 4>, THRITBEBA 7.18 147T, o 2022
R T 2.45 1470, AFFEAREB TS
Rt R

%5 ARE20225F-3 A & 8] AR E A AL B R
W5 A L)

T 25 maﬁ‘ ST B
%#&IE&%%IER 17 295 0.06
T TR 5 2.05 0.60
TR EE K T Rede At 10 1.13 0.68
7L el X A e 1 4 1.05 1.11

i 36 7.18 2.45

FeA R IR 8] Rt

MRIECOCT A0 T RBURN R AR B AIPE TR
AT H AR R T St A A R E )
GEAE#ETT (2021) 137 5), TRBUF R IER
I AR AL 0 )4 A SR AT R M 44 B e EY
LR ST AL, BRI AL T RN S
T T, Bk S 42 52 T GBSO 4% B AR 28 R 1

TR I A A B ) BT I H ik, I
WO — e Eeg A b i I B O . AL 2022 4
3AK, fEE R OAE A MBILETERAH,
BF G SRUR T e T W B HEA I H 407, B H
BIR TR0 TAERY B

%6 ME202243 A & Ab ik R RAE T AT R AE
BAMIAEZEREFEL (215 F)
SR

T H 5 B

HER

gzggﬁii RN RS TN 5600.00 75.00
B IRV R AR X T e B R 102000.00 600.00
W\ —mgrhe TR 48400.00 442.96
P T A R R i 55 H 58700.00 600.00

it 214700.00 1717.96

E: A BRAAETRRTEETYAY TLT
TR RR: A8 R4

(2) FFit ks

AN it b S AR B ARBEFA
BERK, N BHERRXOTEXBEET.

ATRMAP AN ERZ AT X E R %
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&, MR B X FE X A L AT PRI A T
VB BEEEY], AFRIEEIT X ERZSIRITME
BARSLFIE I H SR H 56 SOt B S,
2 HF DX A B PR A5 T H SRR 48 N R AR 3 A
SR BRSO (A RIS A BRSS9 — M
NPFIE A HI6%; B A e W4k A 8 B SS 7f
A 35 S B S AHIRAT 3K 6% LA R AR SEBR o5 F i
() 4% SEBR SCAS AR 3k T A5 & 98 4 RO e it
HINGEAREMA), AT EE B S T
I . FEPRIT IR, i BT & 7 A
e, AESERIH G, HETFX LHbfig & LT
ANFETT R IR AR P b T HE e ik

2019—20214F 2 20224E1—3 H , A ] T sL 8l
(AR b S5 IS N 25 4 38 ] 35

B 20223 H K, 2w FEALE YT IH
B 766.961. 70, IR HE33.49147T, MR
33.474¢70; FERFRIFITIH S % 7.411270.
IR S QiAo A WAL SN

(3) B4 E LS

2019 - 20214, 23] B E4E B MNFFL
¥, £A) R ZRRKKF). 28 REELFER
T ERAME . BUFANS AREUTE I, AR E

RARBTHARR .
) 7 B M 55 B A DR e s 4 B AT
P B PR I) o

o ) DR B b 55 S AR O o8 R E
b RETE I BT F5 AR A1 R S B AT BR 24 W]
CEARfRIAR “FRIRRME ™D e 2 mIAEH B A B ek
A ER LT, S8 AR A EARR PP B Ak IR AT
OREE b5 2, R X GO R = A2 1
PRIE S o F - 20184F LLRTIT A e i PR 5 T H
AA| ST XER LT (A [
B, REERFEE, AR DM S % E
Fr MR T BURA, WAt X E R
AT 22 B D AN AR B 20 AT A2, JFAR
A8 ORFEE 55 I H 3 BERAR 1 6% SCAT I H 87 B 7%,
IV SR NS 0 o AN T B SR S TN < Al
a7 oA F2018% e LAJE IR v i) R i s T H
KBRS, 0T XCE T R 24wl st
JAS R BRI B 5 4 SRR A, 4% T 5 T AR

AL 5E [ 45 5 A REAT [P o

BE2022F3H R, AFRIEERESGIH 3
BN FE I — 158, BT 2R 52,1314 7T, Bk
W SE = JOVRIE I 57 T I Ab, FoAh 0 H A
BEE O R

AT BE2022453F kA E) A ERREERE L (£

1%: 1L74)

Yt FE I — 14.80 16.64 89.77%
s — 5.02 5.02 97.80%
EROpean| 7.88 7.88 99.30%
NETERE 8.15 8.15 99.60%
iz . ]| 6.46 6.46 93.20%
= 2.63 2.63 70.04%
TH 2R 450 1.30 83.16%
g — 4.00 4.05 56.89%

Ait 53.44 52.13 -

iE: 1w FEBEE— 2R B T HHRA ) BT R 4T, A8 AR
AR RA R, 2. A EsAmIEE, BRE 2022
3 Ak, R B B FA KT EHN A A 450 1204 1.30 1270,
— 4N E BT A 83.16%, —HMAZHT
FA R AN E) B4R

B Z 202243 H K, ArIERREEDUH N
N ZIATE , THRIFR TS 7.5014 0T, B9
FA% B A2.3642. 70 - B A 20224E3 H R, AFIE L
PR RSP I E .

HZE 202293 AR, A S5 Lr s E I H
1, REBAI5.0810 70, TR e, i
B s DU 64, RIS AR R A4 1165.0114.7C,

e R 741.8744 7T, Hrp3AN I H SR T

N FEV G o R s T E

2019—20214F }2202241—3 H , 2 & 4 5k
BB RTTOREE b5 I H F4MIE1.5812 76 0.6514
JG~ 2.0212.76H10.09127G. 20204, AHE] G4
B[R] E 1K 55.19%, £ 8 R A Wik el
B ORI s RS K DL S BRI T T 3 — i H
S R s AT 2 g T A v s
B LSS BRI R AN IE . 20214F, A n]j
P L S RN [F] L 3K 47.05%, BHF 2 [F b
TPEL10.79MNF 4y . FEERICERR AR5
BRI AL, 20224E1—3H , A F H R
B SIS 24 T-20214E 11)3.30%; EFIF H1E
AR, FEER A B e UK BRI 2 0 DR R 5
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NE.

(4) B &A1& LS

2019 — 20214, 23] B 4l B A K S
¥; ZATRREYH, LEFEHRKPK,

PR i B B 5% 3 B pR T A RIVL 5 AR A [ B
RBERAF (LLURFHIFR “AeisE R 7). i
LUHARIF R IXVRERAFRAF (LU FER
“CETFR T ARBUR EF . BEAE R Ol
NS R E VLA TS5 T, EEER 5
m N, AR b, RRYE AR SR e R
V) it o B 0, — AR A T Hh 2 AL PR S ASHZ A B
#90%~95%, 74l H I E G AT K. ARIRR
25 P SISO R S 7 1~6 > A RSS2
AEBNHEE NG, FEEE SO
WA, TR L, R — 08 TR IA LS
WG, AR, A F LA IR
SITRAEARSE A, KIATEL~61 A RS, (RBIK JE
FEEEBR KRR S (EWD. YRS (E
A8 R 7 55 55

20214, AW AT T 44 R I SE AT A T
31474278, T S B AN [164.85%, S
B B AR B A 1T19.0M2 0T, (5 R
AN BN [)38.73%, EE K.

A8 2021 5 de S0 B KARGE T AE P AF L

($45: 7R)
mEmak  WXEM  FAR HEeH
%27‘2 fgfgg‘ 158962.69 g%g %ﬁi 7| 7oses03
I *g“ Eig T I %ggi@%ﬁ% 41870.70
%g%igﬂﬂ& 42005.21 E%ﬁg‘;i‘f | 3455743
KRG R 35461.76 ﬁﬁ%ﬁ %(i 23560.66

R ARAT SATTR A F]
ﬁgfgfé‘;’%*’f 28481.90 Eg%jﬁ%ﬁ B 1071022
it 314743.70 At 190093.04

FeA R IR 8] Rt

20214F, A A7 s A B URON TR B B4 3.69%:;

202271 —3H , A |l i s B RN 2021 4 4F
[18.01%. SZATNVAFAERZM, A ) i S iy Bk 4%
A AR, A5 BRZK K.

(5) 5 =A%

NEEGHBETRGFSHESRHFAHL
o=, FAAAIN, 2019 - 202145, &) AF
BNZFIEK,

P = 53, Zoll 55 St AR T A F R
WM BRIA G BB AR MG . A7) B BT
VIR b = 300 H A7 T e B T X RO
ZIXMAEIERE, “BEZIR” WL, B
L0V T 3, YO58 THA T HH.
B 202243 H %, A~ F g TIEE R AU
FEIH

2019—20214F 2 20224E1—3 H , A ] 43 35k
AT S5 N1.7642. 7T 2.0112.78  2.474Z. 7R
0.6912.70 . #F220224F3 H K, A "Ik ] i i FH
T #161.8977F 7K .

3. RERAK

B AL, REZBIRFW,

KK, AT 24k S B AL Gl %5 58 %0l
SIBEFIR, BB SR ABIEM B, X
K55 5 T 37 ¥ F B R Rl el 1 R JE A% SR o R AR
T A B 45 7 THT 5 > ) 4k 5 2 4 DL A 2 A 15
a5, (RIS ARAR AR 2 T 3R I H - 5
AL AR, A DAR T R S E R,
InseETi SR e . SR A5 T7 I, A R 4kt
AT A FH % 4 BROAS B % 4 A S5 e A AR A
S 5M3ES, TEROES ), 0k R
Gy, SCILR 2 S I B AL FRAEAL . FH
TOALE B, AL, AEITESDARRZ Ah, A%
i E R S 1K I 75 i |4 |V = W 1 5* 0 QN =

W, BE. BAANEE.
AN B ki

1. M4t

N F AL T 2019— 20214 FE I I 5540 2%, A
HE T 2 VIR 55 i CRERR 38 G4k XA Al
FAATH L, B BT AR TR B WL

o A SEHE 120225 —F= FE W S5 M R 22w it

BE2022E3 AR, A FIH S IFVEHE A —%
T ALK . NEIFEHIRZIRE, 20194, 2
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A IEHEBIY — R T AFLE, WO —RTFR
F4%K; 20204, A A G HTEEEIYE — % A E]
5%, Wb —H T AwFI15K; 20214, A @

BEROLHTIE — R T A RO, EM — R T AFLK;

2022F1—3H, AREHTEHE LN

A TG IEREARECR, H20214F 2 7K
BTSN T 7 4 i T 5L D AR R B o DU B
FHORRHE , X 554 (1) ] LA I il — 5 5]
BANE, NE0 S HEE T — .

BE 2021 i, ~n]E IR 683.82
1275, FrE RS 233.32 1270 CUDBUR AL
1.89 12.70); 2021 4, A A SEELENL SN 76.22
255, FliE R 4.45 1278,

BAE 2022 F 3 HIK, AREHBLEE

723.24 1276, BT #E A 243.61 1270 (UK
ZKRLZE 1.89 12.70); 2022 4F 1—3 JH, Aa] Ly
BNV ASIN 12.42 1276, FiEEE 0.98 12.7T

2. WFERE

2019 XAk, BT EABRFEE K, K~
HHMARANT~H £, A8 EKEZR bG8
BB K, S TEHBREXEA, TR EE
B, BAREFRERK.

2019—20214F IS, 2w Ui Mg,
FEIE A K24.08%. 20214E i, 2 5 R
520204 1Y K 11.63%, 37 T & HoAh B Uk AN
FEBRIG IS AR B LA AN Bt = E, 3%
AT )5 B N

K9 ) ERF MR

2019 £EJ& \ 2020 EJ& \ 2021 £ 2022 &3 AR

&M i H ‘ &/ ‘ i H &/ i H &/ =4

4z.78) (%) 4z.78) (%) (fz.78) (%) (fz.78) (%)
W™ 375.57 84.56 496.77 81.09 579.95 84.81 608.84 84.18
itk = 17.75 4.00 72.98 11.91 87.79 12.84 86.08 11.90
28 B AR e 11.71 2.64 7.59 1.24 16.91 2.47 22.08 3.05
LUK 24.62 5.54 46.22 7.55 44.48 6.51 48.20 6.66
Foft Wik 264.92 59.65 257.83 42.09 289.74 42.37 294.03 40.65
1% 42.44 9.56 85.77 14.00 134.24 19.63 148.03 20.47
ERF R 68.59 15.44 115.82 1891 103.87 15.19 114.40 15.82
KR % 16.47 3.71 32.93 5.38 29.26 4.28 29.18 4.03
SE B 15.65 3.52 8.45 1.38 10.01 1.46 16.31 2.26
FE 1 it = 22.86 5.15 44.34 7.24 44.96 6.58 48.96 6.77
B A 444.16 100.00 612.60 100.00 683.82 100.00 723.24 100.00

E: BRERAWESENTE
T RR: NS FHRERM FRE. BAETIEER

(L Hahr

2019—2021 )i, A FANTE RS RELE
WK, FEHEAMK 24.26%. 2021 FJE, A
WMB P71 2020 I K 16.74%, £ 2 R HAh
ISR B2 G I AT S 2> J R B0 9% 7= 2 1
M4 NMUSOKR . HARRSIERAAE B R

2019—2021 )i, A w] BT B SRk,
FERE A K 122.39%. 2020 4EJE, AR K%
&% 2019 EJEMK 311.12%, FEREIFEH
AT E. 2021 K, A BT 4 2020 4
JEHK: 20.30%, 2 AR A E M [ R b R TR
HrpZ R mvi 4 1.31 107t

2019—2021 4EJiE, A AR5 Ml v ek
K, FHEAEHK 20.20%. 2021 FK, 2~
H) A2 S Ml PR G 2020 AR K: 122.87%,
FERLIA RMMETHE DN S
M ERTE = — AN BHAER A7 HAb )
BE 7 DR 2 T v U R R T B 25 ) M G i B R P
B, FENTFAFEEN LA . HRATH
WA= ST .

2019—2021 4FJic, A F] NSO B B K,
A K 34.41%., 2020 4B, A F) NSIK
A 5 2019 4RI K: 87.73%, L HE R L
HIEE TS . 2021 AEJE, 2 MK E
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2020 FJE N % 3.76%, ZitiHERKHES 0.13
12705 TREE DL 1 A2 DA AT 1~2 S 3 MUK R
Al KRR TT &t &8 3982 127t (i
89.27%), HA ML T X & Ze 4> 30.14 127t (5
67.57%), MUKAHFXMEE 7.00 127t (&
15.70%), £ EE.

2019—2021 4FJiE, 2 ) HoAh RYSGR I Bl 3
K, EWESMK 458%. 2021 FJE, A F Hih
MISCERE 2020 AR K 12.38%, £ E R AR
WEINETE, BIRHRIRIKHES 1.44 12T0; TKES
PL 1 FEBAA AT 3~5 s HABRISGR AT K
R A4 288.70 1278 (15 99.15%), H:
R AT X B L2 KK 196.73 146 (i
67.56%), MUTLH X BURAE KK 85.98 14T
(15 29.53%), £EH RS,

2019—2021 K, AFMFRFFEIGK, F
PIE AWK 77.84%, 2020 4FJEE 2019 4F Y
1 102.08%, FE R A FHIGHEA I S 2 7R B
J5 ~ T b= AR R I H TS 2021 4R,
AN EAF B 2020 AR K 56.51%, EER AKX
FE I H A5 1= R ARG T 2 A mAF R
F2 8 5 T R A 41.13 1278 BT R
FEEh 22711470 LHUEMETF R 18.92 {400 W
AR R FE IR H I R A 12.30 42700 X T R 330
H 38.32 {4 TTH i

(2) HERBh %=

2019—2021 4EiE, 2 A AR ST = A
WK, FHEEWK 23.06%. 2021 FE, A
A AR BN VPR 2020 4EJER R % 10.32%, EE R
HAMIAER BN T = N AT 8. A F RS B
AR B T AT KB Bt M
b 7= ] 5 ) i o

2019—2021 4FJK, AR T3 E)
WK, FEHEAMK 33.29%. 2020 FE, A
KHABA L T 45 2019 ) 99.97%, EE R
A I 70 BB AR Ak K s ) S B R A I T R AL
B G IKANE CHBRE 1K) AR B I & X 2 e i
B I S A kAl CHIRE PO KIS
2. 2021 )R 2020 KN FE 11.15%, FER
N F) PR A JE P B A PR A F ] R TR

2019—2021 FJi&, 2w [l 5E Bt =i sh T
FEHE AT 20.00%. 2021 4FJE, A E [EE %
FEEE 2020 4EJRIE K 18.45%, B A LE TR
NP8, AW e 5= £ 2 b R i) .

2019—2021 )&, ARG Rk
WK, FHEEHK 40.24%. 2020 FFK, A

B b L 2019 ARRIG K 93.92%, FE AR
A G AR A I ] 52 B P TG TR B 7 i N BT
2021 AR IR P B VR B 5 2020 IR AEAS
K, EERFREFRM-EHERR, Hb 017
1270 75 & F SR e T 3 52 J8 DAL G oA o B AH A
k.

B 202243 H IS, 2 ) B RV 2021 4F
JRHEK5.76%, TERZ GG, HAbNM
WK A7 BRAIE e B 3G 0 A 85, 475 AR Bh 55 7
N 20223 S, 2 W) A8 5y 1 b 9377 152021
SRR K30.53%, - E R A ) W SEARAT EY
as SIOIK R 2021 4R JIE 5 K:8.36%, FE AR
W2 X A8 23 22 3 U N A7 B2 02021 4F iR HE K
10.27%, 2B &R s R KA R X R
HE NI AT 8 [ 8 % 7 52021 4 i 1
62.88%, £ RN FEISRAFRITR T k.

B 20224F3 H &, Al 2[R % r782.6114. 7T,

BN TR A NSO K A B AR
L, AR T A 11.42%.

3. FARLM
(1) Fi A
2019 FuAk, DA ERBIFEHK,
FRFTAFTAMRE LK F, RAERTHEE
*F.

2019 —20214F &, 2\ FT A # B ad FF 8 K

TE A HHK-28.48%  20204F S, A F AT E AL
75228.8412.7T, 120194 1 K:61.89%, T3 &

SRR [ B AR B RN R R S BB E AN BT S

20214 )i, A F P& Bl a6233.3214. 76, 152020
FIRAUA K Ho, SOfEAR, BAA, K
73 T ) i A0 2D B AR AL &8 2y ) o 36.75% <
56.81%- 5.49%7010.81%. 2\ & AT 5 & L 25 45 F A
E RS
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HE2022F3H K, A A FTA &M 7243.61
10,76, B2021F KK 4.41%, FEJFRK R A

PRI IXE T2 AR B™ 5 BT~ B i A
B A ARG BRI E o

10 28] 2B AR

2019 £ 2020 £ 2021 £EJiE 2022 & 3 A%

&5 gk &5 ‘ gk &5 14 &5 gtk

z75) (%) Z78) (%) (4z.58) (%) (4z.58) (%)
R et 135.16 44.64 164.59 42.89 155.94 34.62 185.94 38.77
ST B 10.74 3.55 12.97 3.38 10.50 2.33 14.10 2.94
R 40.08 13.24 5151 13.42 40.16 8.91 38.16 7.96
éﬁ W BRI 20 52 71.78 23.70 76.87 20.03 56.80 12.61 77.64 16.19
HAh R 7% 0.00 0.00 8.50 2.21 29.21 6.48 37.07 7.73
E S il o 167.65 55.36 219.17 57.11 294.56 65.38 293.70 61.23
Kk 77.48 25.59 126.45 32.95 161.12 35.76 181.34 37.81
BifHES 86.60 28.60 88.95 23.18 129.76 28.80 107.77 22.47
SRR 302.81 100.00 383.76 100.00 450,51 100.00 479.63 100.00

E: RERWAEANFTE
FHRR: NAFHREAM FREA. FOTEEE

(2) fifx

20195Fvh k., 28] AR EBIF LK, A3k
R AR A £ A BATF ALK, iR
508 E, AERKNETZTET,

2019—2021 FJi&, A F MBI EEIG K,
FEWEAHK 21.97%. 2021 K, AF Ffi
i 2020 4K 17.39%, % & H AR 71
fiit I SR RAT G 25 39 0 B 8. 28 =) 4753 LA
e BN N

2019—2021 )i, Awlimsh sk,
EWRGIEK 7.41%. #E 2021 FK, A
Bt 2020 SR R FE 5.25%, 2 R FGK
T AR SAT AN — 48 P B R B 5 6 T B
B8 A sl 76 32 2 il HABRAT 3R — N
SRR B 7 A AR ) A o

2019—2021 ik, A\ RHIE SN TR,
FEWE ST 1.15%. 2021 )%, 2 a5 HE %
B 2020 FEJE R % 19.10%, 32 BOAFE AL SRS
i

2019—2021 )%, 2 F HAWN AT Frik
&, FEHIE K 0.09%. 2021 fFJE, 2 HAb
MATEEE 2020 SEJE R % 22.05%, 3B R R K
NRERTEC. o E) HAh AT R LB A RO

(5 E 87.33%).

2019—2021 4FJE, Aw— N B BEAER
AN TR, FHEE TR 11.04%. 2021
TR, 4 N B AR AR BN A 2020 A
JiE FBE 26.11%, FE RN R K K
FRIAS it 55 080 B 88 2 7 —4F 9 B HA ) AR B
B3t B 27.05 12704 P B K A5 2R
29.20 14,705 P 2 I RAT 5 5544 o

20214FJ , 28 m) HoAth it 2 47 i 45 20204 e 14
£:243.64%, B FF I NAT 6 FF 0 0 AT EL

2019—2021 4FJK, AwldRmsh i iiRrsLig
K, EHEAHK 32.55%, 2021 4FE, AnldE
BN 2020 SRR K 34.40%, TR KW
it SR A 5 55 14 0 i 8800 2 =) IR 3 47 £ = 22
FH K S SR AT £ 55 ) o

2019—2021 )i, AR KHIERFRE K,
I E A MK 44.21%, 2021 4B, A FKHIE
O 2020 4BJERIEK 27.41%, FEH 12.62 1470
R 73.26 1L ICARIERS 3K 44.86 127015 H
{5 FR 17.07 A2 TCHEFF LRAE £5 3R o

2019—20214F K, AR NAHR IR REEE K,
EBIE A HK22.41%. 20214E i, 2 7 NATHE 5
B 20204F JIE K- 45.80%, FHEARNFKITEZ M
FRZEE 2N TR TR A AR S SR 0 R R
No
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China Lianhe Credit Rating Co.,Ltd. \:Fv _gq%‘;j)éﬂg)ﬂ 1{2&}5\%
A1l BEREELAN) AL HAERL
B SA ‘ RITEM Lol
22 j#@% 06 2025/10/24 10.00
22 HEZTT MTN0OL 2025/09/14 6.00
22 8% 05 2025/09/06 5.00
22 HE %I SCPO05 2023/05/26 1.00
22 % 04 2027/08/18 5.00
22 HE %I SCP004 2023/04/24 6.00
22 FIl4 T SCP003 2023/02/03 9.00
22 8% 02 2025/04/18 7.00
22 HiEZ T SCPO02 2022/12/17 450
22 J@% 01 2025/03/15 8.00
21 HiEZ I MTNOOS 2024/12/02 8.00
21 j@% 03* 2024/10/26 IR N 15.00
21 HEZTIT MTNO04 2024/10/18 4.00
21 F§IMZJF MTNOO3 2024/08/27 7.00
21 HEZ T MTNOOL 2024/03/12 8.00
21 FIEZIT MTN002 2024/03/12 3.00
21 8% 02* 2024/03/05 12.00
21 8% 01* 2024/01/28 10.00
20 J@% 02* 2022/11/23 8.00
20 FIEZIT MTNOOL 2025/01/13 7.00
19 HiBZJT MTNOOL 2024/12/12 3.00
18 FIBZIT MTNOO2 2023/05/16 6.00
18 @£ JT MTNOOL 2023/03/19 10.00
19 P4 A & U5 2026/04/17 AR A 4.80
21 Hilik 01 2024/01/26 3.00
20 JhliE 02 2022/12/11 S 4 ] 3.00
20 Hlik 01 2023/08/04 6.00
it - = 179.30

E AR QRSB E R &R
FARMR: IR TASARIE NI A

BE 2022 4E 3 A, A FE i MR 2021
FRIEK 6.47%, FEREER. —F N2
A B B B £ H A s 6 5 A S A 2 o B

Frgl B8 A= E R

B A ARSI AN .

BRI, 2019—2021 4F, AFEI4AH

RS HFEIE K, FHEAHK 25.38%. 2021 4
JBE, AT A EF S 2020 R K 22.91%, H
T RLII6E 95 1 24.96%, KI5 55 15 75.04%.2022
3 AR, A A AR 545 2021 4RI K 7.86%,
PIRARK IG5 N T

M5 e bR E, 2019—20214F, /A&~

TR A A B 55 R A L2 380 3 R % K
5155 AL R s K . 20214, A 877
BT R L AT 55 T AL B SR A I 45 R AL
EE Z2 5L 20204F I 73 il $2 7=i3.241 . 4,471 F17.00
ANET R AR S ARE E . 20224E3 1
JBE, AFEFE AR AT AL R FK
W15 45 W A BE R A5 2021 48 JiE 43 59 41 7510.444
FErm0.76 A R FEL.224N F 43

MBS HIRE, #ZE 2022 4 3 HE, A+
1 N BT S 129.00 1276, 1~3 F N B %
153.00 127G 2 AAFTEECR AT E 7T .
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B 1 &gt (42 L)

450.00 40.00%
400.00 35.00%
350.00 30.85%0.00%
300.00 25 00%
250.00

20.00%

200.00 I

150.00 15.00%

100,00 10.00%

50.00 . l I 5.00%
0.00 0.00%

20194FJiK, 20204F % 20214F K. 20224E3H

m— 1155 — 155 e 5 14 i 55 42 P55 L

FoA R A FHBEAMSRA, KORI42

4. BAE

2019—2021 %, /A 8 8 Lk B M A Ao )8 B
HEFEHEK, FRAEFRHERE, F2FRM
B3PI A EEFRTHRE K,

2019—2021 4, ARVEN SRS K,
SEXEAHK 40.96%; R, AFE AR
gk, FHEAMK 35.61%; EIAFEZR
K.

MIAE 2 A, 2019—2021 4, AR %A
MRS K, TR K 83.70%. 2019—
2021 4, A w)HATE 2% FH 25570 3.80%. 6.29%
H1 6.45%, P xR U . 2020 4520w (A
IR K 212.28%, 28 R4 I 16 A4k
. 2021 4, A HE 2 H A LLIS K 8.07%, &
TREHF GRS, AR B EE H
2.02 {20 ¥R 2 FA AN 2.48 A2 7604 %% 2% R A%«

L HEIR RS T, 2019—20214F, AW #%
TR AR RREE K, RO KRR TSR,
1) o5 R i 4T EE DM 18.93% - 32.29%F1152.66%:;
2019—20214F, o) HABUL &5 P AN, R
A H8K12.63%, EENIFBUMN, 2 7 AR
A3 99 5 R A A5 129.00% . 22.20%F146.73%.
2019—20214F, A mFlES ARG, EEw
PR 28 6T 28 ) R S A TR K

%12 DNEBARAEAL (Ff5: 1270)

2022 &
1—3 A
ERIASTION 38.36 72.33 76.22 12.42

2019 4E 2020 £4E | 2021 4¢

B2 3 fiy FATAT KF

0
80.00% 68.18%

0
70.00% 62.64% 65.88% 66.32%
60.00% 63.19%
l (]
50.00%
53.72% 55.49% 54.97%

40.00% 48.49%
30.00%
20.00%
10.00%

0.00%

20194E % 20204 )€ 20214E 202243 H i

KIS HAML R et 42 F (51 55 TR L e 577 47 fi 5

FoAb R 28 FIHRE AN SRA, BT

3% 37.35 65.65 68.70 10.03
10318 3% 1.46 455 4.92 1.79
LG 0.24 1.08 2.34 0.35
JeAt i s 1.64 0.74 2.08 0.10
GINERS¥ 1.27 3.35 4.45 0.98
ELFNEZR (%) 117 8.17 7.68 18.30
MEA R (%) 0.41 1.16 1.15

FRFREE (%) 0.74 0.95 1.28

FARR: A8 FIHREAM SR, BREOTIEEE

BAFeRR T, 2019—2021 4E, A EE
AW A, 1SRRI R R R K

2022 - 1—3 H, Aa| SEIUENL N 12.42
{275, R =40 0.98 1275, # Bl as 0.35 147G,
HAtli %5 0.10 /27T

5. AR

2019—2021 $F, 2 8] AN E L[ B
¥F, ELEBEHRALARESRBLFABA
BAMY K; BEEHALSASTENEK;
NEERENAEANETRBBK, FRED
NERABORHNERK, MENS) EERB G
SR AAATSENE, ARNE)BFE—RGRT
R,

MEE LKA, 2019—2021 4, AFL
B EMARLEK, FHEAEHK
39.06%, FENEIER M. SRS S ICEI L
SRR &E I E I R K,
EWEAMK 38.81%, FEYSLNE M. %
55 55 SCAT I 4 A0 SAS AT R 3K . 2019 —
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ARSI BARE

2021 4, AFGETHNI AR, 1#
AR K. R, AR ELRRSE
K, RN SR B
MRS K, 2019—2021 4, A#|#%
T M MNP G, FYWEEHK
77.81%, EZAWIEIFRZILEININE, REM
P B Al . 2019—2021 4, W ETEShIL4
K, FEAEK 71.55%, FEN
BT ATI 4, RIGEEI ™ 5. 2019—
2021 4F, > E BT B I G A B UK
2021 4F, AR FIESIE R EFHH B .
MERIESHKE, 2019—2021 4, AFE
RIS MARENK, FYEAHMK
79.84%, F By RAT T FF R BN 4 AN IS
FURBN I 4 BVIENI S HFFEEE K,
FERIE A K 60.35%, EE NSRS A R
4. 2019—2021 4, 2\ W) BEiE ) I G540
BANELK, 2021 A RN, ARKBEE 7E
T H MRS HEE R 55 203, ARA —ER

Bk

£ 13 2 NARTHL (R4 1270)

2022 48
20194F  20204F 20214 | T H
AT o
LEWANERN | 610 | 10822 | 12782 15.20
Nt
R I
LEWEAINERM | 2008 | 12818 | 15022 30.32
ANt
g%mﬁ#ﬁ%# 1238 | -1996 | -2339 | -15.12
TR NT-5= r] N’
BYEEARERN | 3350 | 17670 | 104.98 13.17
Nis
e
fﬁ?éﬁ)ﬁ)ﬁmﬂ 4122 | 14877 | 12131 19.76
BAEEHIAER
802 | 2803 | -1633 -6.60
el
e
BYHRAILERA | 2137 | 14005 | 23083 | 4265
N
R
BILESIER | 6o 48 | 15380 | 17607 2275
Mt
EREIAER
289 | -1384 | 5477 19.90
=S
LW (%) 96.02 98.82 | 117.91 78.43

E: REZWERAFTEK
Tk kR 28 FitiRE A M &40k, BT

2022 % 1—3 A, AR LE G ISR H
15.12 1276, ¥ EiEshI4#iH 6.60 1476, &
FIENI A 19.90 12TT .

6. #:tkigi

AA K. IR AR R
M REWNE, S RERRRKA, A
— R B R AN

A 14 a1z E 154

2022 &
3H

TiH 2019 4 ‘ 2020 4 ‘ 2021 &

B 277.86 301.82] 371.90 327.44
(%)
T 246.46 249.71| 285.81] 247.83
o (%)
o | ZEIARRED
ol ot | =T _ - -
fﬁifm i (%) 9.16 12.13|  -15.00
| —
2B A
0.15 020 -0.24
it (5
& JE AL 55
AT 0.36 081  1.09 0.84
EBITDA e 3.06 9.04 10.31
Ji)
A
/EBITDA 80.56 34.89 37.60
K1 &)
Pef |EEIEIAEH
. -0.05 -0.06) -0.06 -0.04
fe | % (B
EBITDA | &
G 341 203 1.75
58 (5
ZEMEIFE
-13.80 447  -3.96)
T D

i BEIPLEBRRETFHILRETEH, TR
FTA SRR 3 FAIRE AWM SRk BRATE AR
ML fiRe /138 bR A, 2019—2021 4F,
N ) Bl HL R FE B L R P R K A F 408
U4 Bh 7 5 LA 2278 B4 e 5 55 L oy e A7
28T B I I B v AN A W I Bh G £ AN A Y
S TARRERE /7. 2019—2021 4F, AR I4EHE
W15t 25 LRI K, I 4 2808 7o) i 1 5 55 FR Bt
RETRFERIGER ., BUE 2022 4 3 HIE, AFHs)
bl 5l ) L %55 2021 4R 7031 T BE 44.45 il
37.99 NHE Y AL, IS HIIGS LA AT NI, B
WE, G RE IR bR R I — .
MR i RE 7148458, 2019—20214F, 2
A|EBITDARFEE K, 5% /EBITDAR I T
B, EBITDAXS 4 fiit 55 1) 78 o5 7% FE 450 55
EBITDAT| S (55374 N %, EBITDAXFIEH]
AR [, ARSEMESMGE T
K EEW &R B H N, £ E SR
AN A 5 55 R JE. S H o IR R e 7 - B 1
E, AFKIIEGIRE IR R R I — K.
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HATEAS 7T, #RZE 2022456 i, w3t
AT AT 15 415441256, Hoop 2 AF A
27784070, FIRAMHAIEE137.601470, AF]
(i) 52 i % U 1 g

RYFIATT I, BE20224E9H K, AR
HRRRIFIL

STAMEARTT T, #%E20224F9 R, A Xt
MR RENTT7.9810.7T, HHIRELZEN31.76%,
FAARAY 42358 A B A b, 24 R B HB AR it
A F MR R R, FAAE— R B 51X

I o

A 15 R E 2022 5 9 A k3] s oh e ol

(#45: fL7L)
AR | ERAE
TLIR AR A T R A BR A # 43.67
R B P R R A TR A T 16.98
9 18 R R A S B P R AT BRA ] 1.33
T3 T ORI s i B P SR 1A PR A ] 16.00
it 77.98

FA R IR 2 E] R

7. NGBR3 (Faa) ) Mt

BN KFEAF I RRERSG, TLE
BAEASH o BER, FIBERESFR
W ERAK; B8 FTA AR BART M 5 R
R T8 Mk Bk H e ARAK, 48 B2
fe 85, KINIBMEEE A IBATERTS.

BE 2021 i, BEA W BT AT 491.78 14
TG, #2020 MFJRIEK 8.49%, HAIHIIEM
71.92%,. H i, Wi 8h ¥ 77 304.68 1270 7 61.95%),
EBh T 187.10 1478 (5 38.05%). MALRK
E, WahBire FEHNMBUKZR (h 7.40%) F1H
MR 5 88.94%) ME: ARREhHE S 1
K HIRIEE (15 88.17%) A1tk ™
(15 6.48%) Hfk. #E 2021 FJE, BFA#A R
M 4N 8.92 147G

BE 2021 FJi, BEA R AN 265.72 14
JG, #2020 FRIEK 16.49%, & IEIIEM
58.98%. . /1, ifi 5 F1 i 108.96 12 70( (5 41.01%),
Eviah fifit 156.76 1470 (5 58.99%). MARK
&, sl R HARSATER (f 31.27%).
—IERN BRI EAER B T (5 41.52%) AIHAh

mah il (5 26.16%) ARk JESH 6 2
F KIS 24.33%) AN A 537 (5 74.00%)
PR BEAT] 2021 SEJER B 7= 1 i % A 54.03%,
52020 FJRIE R 371 NE . BAE 2021 4F
JEE, BEAR 4RSS 227.87 1275, Hrb, 4
fii g5 15 32.36%. K55 15 67.64%. #i% 2021
EIR, BEAR ARG B 50.20%,
A AR5 A — Mk

HAE 2021 FIK, BRAF A ENEN
226.06 1276, #2020 FJEH K 0.39%, &I
4211 96.89%. Hrr, sUi#iAly 85.75 {47t

(15 37.93%) . B A/ F1138.201275( 15 61.14%)

BEOS ) A 254 o Ao MR

2021 4, BEAFIENLEILA N 8,51 127C,
A IEORR 11.16%; FlESACN 1.16 147G,
A H 12K 26.08%.

AT, 2021 4F, BRARZETEHIM
SIIEETRN 16.56 1470, B IESILE AN
-27.93 10,70, B FIE S I A RAFEA 15.05 127G

2021 K, BEA ARSI R S5iEE) )
502020 SF)RA BT LA, oAl 279.62% F
277.62%; 2021 4, BEARIEE N &N
[P = £ 15.19%. 2021 FFJE, BFARBLE
B 45 Lh g 2020 SRR _EFHE 0.12 fi5. BAIKE,
BEA A R AEE R B I 484555 . 2021 4, BEAH]
EBITDA [H LI K % 3.51 1276, EBITDA &
EHFILL RS 5.70 i, 4x¥Bfi45/EBITDA [A]
FE T RF 2 64.96 £ BAAE, BEARIKIAGGRE
JIHEARELES o

A 2022 4 3 i, BEA R B 2451 508.39
256, P ERIEN 226.96 1270, Hifi Mg
281.43 1¢.7C; BEA W B i % 55.36%; A
5155 233.51 14,70, A5t 55 B Ak H %6 50.71%.
2022 - 1—3 H, BFawEENRN 3.80 1278, F
T M 0.52 1278 .

L. INER 3%
N R HBTTE—EbLL, THETH
BB R A T2 T AMRAZRL. i

FrE B AR A ER IR, 5, BERF
BAFEREEIN. TR AR R BA
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W63 7 E A ) XA

F/NEEI D=3 iy ) o0 | A - 5071 s g e i
T K R X R g 5 [ X X
FEIR ~ IR B R R R M L it B AR
B D 3V 55 o A R AR S5y X3 Bl
25 )28 i VERRAE A F T H KR 2L A5 BURF B K )
X

BEAR KR

2020 47 H, WR¥E (EHALE), AF5)E
WREE ] AR AT v AR A Jig Sl % = B4
MIE T AN RBFH EIA AR 100%. 100%
90.68% I I ALEN 2 H]

FAEEN

2018 1, ZIFXEZUR M A A
4% 10.00 127G, THAN “SEYREEA”, 2020 4,
AT T TR R R IE 2T X I BUR A
%4 0511276, TN “CHEARAR.

=K

2018—2020 4, ZIFXEBREHAMIBNGE
;= 5.62 /476 7.05 JiJuAl 0.19 1276, THAN “#%
PN/ S

RIECFIEA T HARTT KX 5 L& A

(2022 FE55 2 WD), 2022 £ 1—3 A, &IFXE

ToWAeIARKE 1~5 JZ2LA K& 16 |2 DL B34 ¥
IR B AT T A RIS B, A R SR A
6.55 127t

W B AN

2019—20214F 2 20224E1—3 H , A #] 43 B3k
BBURFAMNNL.6412. 75 0.75127C 2.081Z7G410.10
1276, PPN “CHABYEE 7,

0

+ KPR EETRE DS

AT B ZRE A RATSH A S RS 4MT R
Bl N BBEDNEANE. BEEHNE
AE 4 HAEBITDAM A+ HZELATE A
8 kB SRR S 5, 124 BN
AhBFTFaBLT KA TE2GRT EBLE
ik, LRIFE R AR Bk K, SRR
FREWE ARFERFA DR EE, KB
W+ H 2R E fe AR,

1. AP B0 230 8 A R 400 %00

O\ F A SRR AR AT BUE4.5012. 7T, AH
9 F20224F 3 H Ji 2 7 A 5 55 A4 457 25 1
1.56%F11.08%, it/ &) A 1 55 £ KA S A /N o
A 202243 H K, AFME~= A, 2
25 BY A A B 2 K A 55 BT AR b B 2R 430
66.32%. 63.19%7154.27%. VLA 7] 20224E3 F i
W25 B R, BB HARR R, A
I RAT G | LR FE bR 4y ) b %266.53%
63.43%71154.65%, A =] Fifii /KA Fr EF, 5%
SR BTN .

2. A IR RARL A ) AT

MARIR &, 20215, ARIZE FHHILEH
N &EnSILE R F AAEBITDAXS 4 3]
SR AT SR 2 IS5 B ORI E T P 8
590 (H B3 2 7] 2 Bl i AR I L T X A B
(388 T Rt 15 i A2 L b e R R s 7
BEEAR, SRR BT URIE 70 HA SR A 14k
FRSCRE, AP SRR L RE T R

A 16 AT HZEEL AN E

By ‘ 2021 ££
RAT R4 (20 295.38
CEDERNRATIE KIS (D 0.43
LEDNGIRATIE RIS (5 -0.08
RAT IR 55/EBITDA (f5) 28.65

E: KATE RIME S A A T 3 B LZATH A B M6 R I 5 & B
Fort R IR B TATARYE N 8) M SR 222

FET XA R 08 R W55 AR« A S HF
S AT S% K S T T I ZRE S A oAl BB BEAE T

EA T ER KIS SIS AAA, RIS
PGSO AAA, TERJEENREE .
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Mtk 1-1 &= 2022 & 9 AR ARG LIE

Fe I T RO
(FIBTTAFEAF RIXEHZE R BT HENIRTD

100%

F B2 G BRI A X A% IR A PR 2 7]

TR A8 R

Fit 1-2 & ZE 2022 £ 3 BIR A RILELA S E

HHER AR

2| 22 1

R

VAR

A AR

o \nl wm| |=m| O [®] |
N = L o iy 17
A b1 A fe N
= jwm| w| ] |BO|E
7 T\';[ZB = ]

H ﬁ_B %_EA

5]

PR RIR: va) R
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B F R O AR

Mitk 1-3 #(F 2022 &£ 3 BIEA ]

— BT ATNE)

. E=Tde i)
NP i %)
= HE A

1 | MIBEREEEIERRA A )5 R %% 15342.00 | 100.00 -
2 | LHEMEWARAF IR AR B E 150000.00 | 99.67 0.33
3 | MIBRAE R TEERAF B3 A O =8 W Y e 80000.00 | 100.00 -
4 | mIEHEEY B A RAF WRYbEINE. G 10000.00 | 100.00 -

BEEAFHAIT KX AHEWEH | WEGERK. k. Hk, AHK
5 HIR AR oo f)ﬂ@ 10000.00 | 100.00 -
6 Efgéﬁﬁﬁﬁﬁg%%%ﬁ W5 ) 6000.00 | 98.33 | 167
7 | MHHEEAREE AR AT SR 1000.00 | 100.00 -
8 | MIEAEIAIN & AR A A B E RS . SRt 1000.00 | 100.00 -
9 | ILIRERFA SIS E AR AT ¥ N 5000.00 | 100.00 -
10 | PEIE RN T BOHT A PR A ] TR, tH—%ITk 220000.00 | 100.00 -
11 | VLIS BRRTLH I A BR A H] 723 YA 50000.00 | 100.00 -
1p | FORBEABIE R &tk VAT % 200200.00 | 59.94 | 40.06

CHRA 1O
13 FBRAH L B A ke AN 200000.00 | 82.11 | 13.23

CHRA 1O
14 | FEEEEEIFTLRM E & A BRA A % AR 250000.00 | 100.00 -
15 | MBS RIRS A IRAF R & RS 8000.00 | 100.00 -
16 | piEEEIAR AR A A AR 30000.00 | 49.00 -
17 | Lo EE A IR A A EEw g s 250000.00 | 100.00 -
18 MBEAFHART KX RN EEH | K. wm%ﬁmmgﬁﬁ@&; T 33510000 | 100.00 N

PR ] FF R

n T IT R, FERBRRE

19 | MIBZEARBLX KA R A A HECE W MR L2 63000.00 | 95.58 4.42

1A AR B AR TE A RN 8] (AT AR ¢

JEAL

AR R AN 8 SRR T kAt 2 B E R,

R A PR 8] HF AL EF R 100%
FoRR IR 5] 34

Be ALK ) AN HA BB LA R T ARARA PR E) (LA T Ak “4gikdntR”) 49%7F= 51%
WALR AR RNNE) AFFTEE); 2. 2022 4 8 A, A3 AT dE T ARFHATLEY
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China Lianhe Credit Rating Co.,Ltd. c{:r,ﬁ}]f%;j%{g)ﬂ ﬁgg\;g\%
Fifh 2-1 FEWMISEIBERIEFR (oo
W H | 20094 | 20004 2021 4 20224E 3 A

T 25 B8

MELE Lo 29.53 81.10 105.02 108.33
TR (2o 444.16 612.60 683.82 723.24
FrEHENE (27t 141.35 228.84 233.32 243.61
FHIf S (2ot 82.52 99.98 96.75 129.00
KIS (270 164.08 215.40 290.88 289.10
E T E N CIT) 246.59 315.38 387.63 418.10
BN (27D 38.36 72.33 76.22 12.42
FlESE (270 1.27 3.35 4.45 0.98
EBITDA (1Z75) 3.06 9.04 10.31 -
ZEEEI AR (270 -12.38 -19.96 -23.39 -15.12
o % Fakn

BEBRUR RS (B0 1.89 2.02 1.67 -
LA A (O 0.91 1.02 0.62 -
KB R R (O 0.09 0.14 0.12 -
EWALL (%) 96.02 98.82 117.91 78.43
ENLFER (%) 1.17 8.17 7.68 18.30
MTEAREE (%) 0.41 1.16 1.15 -
B E (%) 0.74 0.95 1.28 --
KIAMI S R AL (%) 53.72 48.49 55.49 54.27
GRS (%) 63.56 57.95 62.43 63.19
TR (%) 68.18 62.64 65.88 66.32
MBIE (%) 277.86 301.82 371.90 327.44
HEh LR (%) 246.46 249.71 285.81 247.83
ZEIMERAN AL (%) -9.16 -12.13 -15.00 --
WEEIFSE (5 0.36 0.81 1.09 0.84
EBITDA Fl S f5% (5 341 2.03 1.75 -
AR SSIEBITDA (f%) 80.56 34.89 37.60 -
E: 2022 F—FEMEHERZT I LR AT A L CAANERT S E

TR BAREARIBN S FHRE . MRS AR 3
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Mt 2-2 FEWMEZHIELIEFR (rarw/graoe)

W H | 20094 | 20004 2021 4 20224E 3 A

T 25 B8

MELE Lo 6.44 5.25 8.92 14.87
TR (2o 373.91 453.30 491.78 508.39
FrEHENE (27t 135.97 225.19 226.06 226.96
FHIf S (2ot 66.96 85.30 73.74 103.71
KIS (270 143.53 117.46 154.13 129.81
E T E N CIT) 210.49 202.76 227.87 233.51
BN (27D 6.96 6.09 8.51 3.80
FlESE (270 1.10 1.32 1.16 0.52
EBITDA (1Z75) 1.87 1.68 351 -
ZEEEI AR (270 -9.80 12.02 16.56 12.63
o % Fakn

BEBRUR RS (B0 1.10 0.42 0.44 -
LA A (O 4.65 3.38 3.98 -
KB R R (O 0.02 0.01 0.02 --
MEALE (%) 48,58 89.06 35.25 16.86
ENLFER (%) 5.79 13.55 11.14 18.78
MTEAREE (%) 0.31 0.29 0.34 -
B E (%) 0.67 0.44 0.40 --
KIAMI S R AL (%) 51.35 34.28 40.54 36.38
GRS (%) 60.75 47.38 50.20 50.71
TR (%) 63.63 50.32 54.03 55.36
MBIE (%) 336.55 272.40 279.62 210.14
HEh LR (%) 335.00 270.96 277.62 208.68
ZEIMERAN AL (%) -10.71 11.12 15.19 -
WEEIFSE (5 0.10 0.06 0.12 0.14
EBITDA Fl S f5% (5 11.26 7.14 5.70 -
AR SSIEBITDA (f%) 112.70 120.60 64.96 -
E: 2022 F—FEMEHERZT I LR AT A L CAANERT S E

FA IR RO TATIRAB AN FitiRE . MRS AU TOHHEE
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B F R O AR

BifF 3 EEWSZEARHELR

HEFRB R

HELR

EKIEtR

B UL A KR

WP AR

E RO B A K

I A A A A K

(D 2 F45dE: #EKE= CRE- B 1 E3><100%
(2) n FHE: WEE=[(ARHMHT n F)N (U(n-1)) -1]<100%

LEYRIET

B 5 LA e K

BRSO P35 SO 5 R+ 45 IS AL A+ 25 A I i 7% D

1 DR Fe R E

EO A A7 57 480

B R L

ERIASUI NS S S LS ¥l

U N4

BIER A RAET SICEIREL B E SN <100%

BFIIEIR

SN S e ES

Bk
SN

QFRIE+ AR SZHD 1 I B+ K B35+ R I 65155 ) <100%

B e R

\g

R 5 2 <100%

ERIZINEES

CEE BN B A - B4 S BN EL SIS <100%

RSB LEMIETT

N

2 R

\g

BRI = 1T ><100%

T AR

G155 CRIIGTS+ G55+ T B B ) <100%

KIS AL R

KI5 KI5+ E R <100%

HEREL AR

FH RBP4 2 <100%

WHIERRE NIEHR

EBITDA #I| B 1% %

EBITDA/F| B3

4= #1755/ EBITDA

4= ¥R {755/ EBITDA

AR GRRE NIRRT

MBI E | R ¥ =& - sh fu &1t <100%
bR | (RETEF AT Rshfufia1H<100%

grE sl bt

G E AL PR BUE) T £ i >100%

Bl R 155 b

LI 1 1651 55

E:

LR =18 T B <+ 52 5y I <B Rh B0 7° + IS ST S0 + IS AU R T i % v £ 2 AL 2 90
JELYI07 95 =R A 3+ 2 By P <l 0 5+ 6 A BIYI K AR Bl S 5+ A SR R+ LA A 00 65 55
K ST =K HE R+ AT G+ 1L 5T G i+ HAh K I 6255

\ A

S =R 6+ K655
EBITDA=Al i A+ 5% A A I S H + 3] 5 587737 [H -+ AL B2 7 37 TH +3E 4
AR S =B AN I S + B AL RSS2

www.lhratings.com 29



ESEETHRBBRAD

China Lianhe Credit Rating Co.,Ltd. b 1) B IEAT B IR AR

it 4-1 EFKHEGASFRRERSX

PG BHE FHRKINGEHERRIS N =F %K, 5% AN: AAA. AA. A, BBB. BB. B.
CCC. CC. C. BRAAAZL. CCC % (%) ARG, B—AMEHEHTH “+7 “-7 fF5i#4T
WO, Fong m AR T AN .

BAa ST 50K T VPO SO 2R 0 = R AR X HE 7, 15 S5 20 s BN B T PRZnT
FIBRLIMRIZ L, (AAHERR SE SO RIBLI AT BE .

HARSER W B N .

ER%% R
AAA BEEGSS REJINGR, FEAA AR TR, LI AAR
AA BEEMISS RE IR, RAMATFHERIIIA KR, SELMHRIRL
A BEERSRE IR, O AR TN, AR
BBB BEEMS RS — L ZAMAT I ERAECR, BAME K
BB BAERISFREIESS, RAFGF BRI, B RS
B AR5 M RE /TR IMR R T R 5P 35T, BZAMRIR
ccc 55 I RE IR LA T RAF O DF A8, BN
cc FER ™ BB AN ATIRAG ORI BN, SRR A RE PRAE AR IR 155
c ANBEEE IS

Bttt 4-2 PREGSFERFRRERZX
B A e S 3 P S Ry SUR 2 A K P4

fiifr 4-3 FREZREREX
VLR R SR P8 o R 4 22 A A L7 TR T RERE ROV . VP20 038 3 43 o IE T ST
Rait. RIRHEIIFL

PR RE X

EH TAERZ AR, RARAGHERT AT RETEROR

P fERPIRDLRRE ,  RRORKFF FI I AT REVERTK
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