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it 9087.37 23.63%

FobbRR: RIS, BT

4. fRHEANEFELSH

FERLFE =R K AR 5 N B R R IR K
HTEAFR, MEAEFERS.

MEER BT 725 95 N A G LK, ZEA 55
WAL f 50 PR R I BT 8 A RE i 55
N BTSN VS B K R AR A B KA
527227 Fi7t, dEEN 13.71%; B R 55 AN
WK kA itit 19177.21 J3 78, & EEA 49.88%,
i NEEH R R . BRI,

A5 AT FRTERGEA (15 £ FU)

BEA gy | PBOER | g
R

iR G = R TR A A 6 527227 13.71%

HREEE R A AR AR 26 3905.13 10.16%

I b A B P A TR AT 7 3761.45 9.78%

ﬂgﬂé"ﬂﬁﬁ%\%ﬁw THRAR 6 3354.02 8.72%
G

MR s e T R A PR A ) 19 2884.33 7.50%

it 64 | 1917721 | 49.88%
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5. BRIFBAE T E5H

ERB = RN EF EE R .

IR IR B b FE 4 AT 1 DR, HE Al 5%
PRI I 134 FRIE AN, B RAE B
PR B SISO R AR B K 4829.11 Fiot, (bt
9 12.56%; 1T F KR UG BTN BEYSOIK 3 AR A 3
11 17165.50 Jic, (GEEA 44.64%, RGN
SRR BAREBNIT.
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AR R AH 6 4376.03 11.38%

o E A = TR RA FRA A 2 1843.58 4.79%
WL R ERAHIRAR 1 1567.68 4.08%
&t 34 1716550 |  44.64%
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I e R BRSO e 2 54 PR P L
RUTN RPN

AT ARAFEEF TRAZSEREESR (5 FTA. )
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AT BRI , KUK 5 BRI AR S 5 1 75
T 37 RS 15 FH XS AT f 1 KRS A B 45 22 Ty
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75 FFSEPRAR I OIE -
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Athy 28 90 JRUISSE 73 ) b A R (1) b B 1] 47 55

3. AN/ ZRAM /A B G BARE EAL
A1 4 & TEAAHY

HRERAFBRAEENERILZEE.
TR A 4552 77 DA R LB fg 4 ) AU PR 331 S o
AR5 R ZFE NIRRT 8B R 5] R KR
] BBEEIR /N

HERRAS FE 2 T E A R 4R 1 PR A 1 HE T i
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BifR1-1  HEGRSS ANABEN TR ELE L SOl R B R AR EXER 1

PR STt A IR AR (LR AR 2
A7 BRI D BT B RERIEAE K E AR
AF (BURERR “HRER) FIa5 1A 72k
2GR X R R o= A F] . 22 ISR B
B R SAEMRAT (2004) 7 5 3CHbiE, 2004
2 H, AEELERIERAZ ST BT (R
FR: “HERMEAR” , EFFAID: 600325.SHD . #K
2022 K, oA 2117 127, ERK
FRAERAEER, SERyEHI NN BRI TN RIEUTF
A5 W EHZ e (BUNERR “BRifgET
EHEZR” ).

B 2022 FJE, AF NS EE A,
NIV B AR A O K& B B G
LEZATRREHRI T,

B 2022 K, A F A I B R 4026.91
1275, P& RS 1094.49 1270 CE /b H 440
%8 897.07 1470); 2022 4, A aESLHUENLEIL
A 591.90 1275, FliiE 540 62.83 127G

BE 2023 F 3 HIE, ARGHTLE
4268.51 1¢.76, FE#REE 1107.67 1476 (/0
BB AR 2R 917.931270); 2023 FE1—3 H, &
H] SEIEN SN 119.58 4278, Rl 5451 11.25
275

AFIFEM L TR RGBS 155
T BERERAN: LT

. ZESH

1. I

2020—20224F, &) B A FR K,
1220225 A E M % LA R THRREA R BAY
I FE TR, 202351—3R, 28 KkAFfFE
FleA Tk, 122 F5E 8 TR SH.

VERIX IR A, O~ FIAE IR BRI 1Y)
fih b, ZED ek, 55 R T E UG
X\ K= A X A S ] R X A DL R KT
HRR IR X3, AT AZ QIR T KT, KR A
PR HATBIE. AnEr SRR
F, IS BOIF I a4, SRR REERIR,
P ARG L cE A

2020—20224, SZa0 T 5k 55 S i R
MR HETE, A A E LSRN FREE K o IR
MSE, HH IR 58BN G AR ENIK
ANHIEEEITEI0% L b, AR EE LS RE.
2020—20224, A F IR R S B L SR
NBEHK . HA SN FEZER S HPH K
FHOC I, ARBE L ik 8. TREE . P
WAHSGIR S 5 AL BTSN DA A AR & 1 £ S5 I
AN AR S HREAS K

MERIZEE, 2020—20224F, 5245515 H i
A Tt RN BRIX AL BUR F RS E 5
LA, ] R S8 L5 B A
RYLE T, 20224F BERIR A LR ES37NE
B ABAEFATIE H KT SZ Uk, A E] 4
G BRI .

A1 2020—2022 Fo8) Bk B ABEF) E

2020 ¢

2021 £ 2022 £

(fZ75) (%) (%) (fzm) (%) (%) (1Z75) (%) (%)

St =T R Sy s 481.11 9432 25.19 485.99 94.84 25.61 567.84 95.94 20.25
oAtk 45 28.95 5.68 9.53 \ 26.41 \ 5.16 29.28 24.06 4.06 18.74
£ 510.06 100.00 24.30 512.41 100.00 25.80 591.90 100.00 20.18

TR A FR, REFEEE
202341 —3 1, A A SEIEL SN 119.58
{76, FIEHIKAT.85%: A EE1125(L7E,

[ ELHE K 18.25%; 45 BFIE17.12%, EBFHR
s N
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KX FHZHRAZ R BRE

2. B IR AL S

(1) EHofts

2020—20225F, &) ERMREN LML
BHAING K, 2ZATL TR, 28k
HERFE TR, 20225 mXACRT R A 693K
BRAE, AATFhgE, 28 L& LR,
HRR B HEIT, (2K BRT HER B 4
& FALA BN TR B B 5 H AT £ 0E.

AR, > A AEIRB BRI (1 E AL _E AR AR )
IR A AR R S BRI LA X 95K, (24T
M RATREM, 2 738 3R A i A AR R A R
2020—20214F, ARG X8 T IUEE I,
TH R RET K =M R X — 23kl &+
BAFRERIE . Ml IRML B TN ML
J7INCLRGERE, iR BT ARy £
20224F, A EIER A, oo LR Ak O
MK =M X ER IR, &F ARSI
HRIH, Hh BRI TUH , B RERA
TH , BT A B ST A% O I H 3R EL
AT~ m BH R HGE AL

AT EEF RN, PUE A g4y
T, AR REAT I FATIA G AR T KU . th4h,
20214F ISR A 7] 538 0 H 6 1 RO s AR B
XFEB -SRI H B I B H 58 s, 2 w4
T A R R KA fE 7 T BA — e &%, B4
5 WS T H Hp 2 AR U DA R S S

P
&,

K2 ANE] LSRR
($45: TFF A AT FAIFFK)
o BSER  DEHESE | REWH

TR RFH AR 5 68.72%. A FIE —ERE R
LA T =2 R LRIk, EAT RS
MARKE O, & R R A T 1 £ 4k
IR/
A3 AE 2022 SR E) TR B AL
($f5: FFFA)

XM TERRAER 5154

Hig KX 143.89 12.54%

HIRRIX 529.91 46.19%

g RIX 301.68 26.30%

JE77 KX 143.13 12.48%

JERCRIX 28.67 2.50%
it 1147.28 100.00%

A L RTHBAFAOR; 2. REEFZQEANNE; 3. sRERRE

1o skl RAKR &S TR SN AN, BER. L. 83 F.
Ko @M. B4, KX M. XL o KRR ass: a#f. . M
EML T, R BT AR, WA, . Py, BK; bF KR O
k. K&, F&. Lra. Rk MBS, FM; LRREREHE: w. R,
&A
ﬁg%ﬁ:&a&%

(2) WHHF R

2020—20225F, AT FATH R, §KwHF
%iBA, NAHFLERHEE TR, 241 H
BREEHEK, RE202F5K, DHPREES
PHRK, FR—ZHTFLEEXBES.

MIFH IR, 2020—20224F, 5247\ FAT
JE IR sEm, 55 SRR a8 A N2 St ) R
P&, AT LIRARFREE T B o (H A R RER
BCORFBIRIR TR, W8 LI ARFr K.

A4 5] BHER B A
(5 FERFHA)

BiigE] ‘ 2020 4F 2021 4E 2022 4%
HIF LA 739.71 522.77 285.70
v TTHIAR 315.00 628.40 660.39

2020 4 290.46 357.25 1.23
2021 4 254.80 292.71 1.15
2022 4 88.82 272.69 3.07

VE: G RWAEE O R A TR D RE, REREFAWASIANTH; @Y

=2 H i S /3 S AR

BRI R N E) FRAR
E20225F )%, A A ETH RFR AL, 7]

WEAFIELANHET R, &N H FEE

FEAEZR . HErg R BRitE, DL— 2Rt

E: LROBRHFAR, REERZUEIAFHK
FAbRIR: NE) AR

B 2022 K, o~ A HARAE AR 1407.42
JRFTTK, A RER I H MBECR, B IRIEAR
RV E TR, (HWAR T —E I KL
HE 77,

(3) iR

2020—20224F, AT L TFTATEALE, (2% 35
FhXEHEERT AL, N3 ELH4EEEH

"R AT, BRSO ZERRTEERE. Fh. k. mE. AL RE. B M. BR. B3 AL RS KRR AL LB &R
Ay by &ML R, T TRAKE ZAAUTRTOEC KR, Ak R 0. Ke. i1, WA, #izfd.n
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KX FHZHRAZ R BRE

EAPR, RABBRAGHEMMR. 228G
B—REFENE, 20235 —FF, N4
AKX WG K,

MELIEE A 2020—20224F, A%
LR TR TR, B R20214E R 4EL
k, BEEATIW AT RN, s
R3Z 25 T A JIIORR S B R i e 58, A ]
BEMINMBREIRTE, B8 E ST,
20224F LA T R I, (HE B BRI AT T3
AP CHRAE K Gt R, 20224 4 [ 7 i s
BERE L T F426.70%), B9EPITERR. 2023
131, Za T B RIRE, A =28 208
A5 T FHURN 25 24 4 5 4 0 [R) BL 1S 4K 119.65% A1l
111.90%.

A5 NE) B EIR B AR L
(fa: BEFHFAR LA BAIFFER)
mE 20204 2021 4F ‘ 2022 ¢ io_zg ?
FL BT 503.51 468.76 400.90 164.30
BLHESH 1204.98 | 1218.90 | 1202.41 491.40

YR 2.39 2.60 3.00 2.99

VED NE) BT B AR E R D A0 R REMERAZEESENTH
AR A E) BRAE

BT, 2022 4E, BEEATEK=
FIREU I H 220 BT, AR KX I E
KIEHET . 4P E, 2022 45, L. Bk,
B BRI ML) B 5 b 24.17%
15.06%- 9.07%- 9.46%A11 7.68%, Hi+ Kk
H1F b 83.94%, BELEHEE S, ARTEE
PR 90 . R 2022 4RI, ARI{EETH 4
T — I, CETEUEDE Bk
N 80%.

£ 6 2022 NG 4 E R HH

X3 HESW (L) s (%)
R KX 779.09 64.79
it RIX 181.09 15.06
R RIX 166.85 13.88
B PNES 39.37 3.27
Jeut X35 36.01 3.00

At 1202.41 100.00

TR 28 AR, BRATAT R

3. BEHE

NE BRRERE K.

MEE R FG bR G, 2020—20224F, A FE]AF
T e B R 7 A e IR s S B, 5 1]
AP HAth B E AT IR, ARSE R
PRI

R 7 AL FFEEETNE 2022 FE2THE
FAFREL (45 k)

AFRR  FREARE RHRTEEER  BRTARE

fZik b= 0.32 027 0.21
=PIV 4 0.25 0.19 0.16
[ 4% 0.79 0.42 0.20
HRB A 0.21 0.18 0.16

VE: AMEF 5 RAT L B H S HATIAR, A kAX48474%— KR Wind 33
FA R IR BRAFAS R

4. RRAER

28] Rk G KRR B AT T .

AR TN AR L S S RS R 2, HEB)
72 i TR e FI R BT o b 5 i L, IS
REANE BRI 58 35 4%l 55 26 2R 1l BV
FEREE, 83 43 G BN L A A L AR R PR 11
PRAC TS, 5 B« B IX -3 7 BTt
KR, P ST R, RERMPLE
PREE AR TTR R XIkdh R L, FLARERAE,
PRERIEISLHAL s IO B SR, S
FE I MU AR TR TN A RE R T 1)
TR, S5 A — 2 R ST
T KBRS, KR AR S
X\ K= A DX AR A R X 3 DL R KT
LU AL L IR TR T H PR DAZ O3 | %
OB IR X B8 35 $h e N2 ook, BRAJTF
WgsaLsh, A EEF R BUH M s
W2 R BTN E 1, F59—H%
—ER#E. RPHEERESREET R AE
v, wED = YIRS bR EE S A
W RIS HATI “ =B WS KRR .

=\ MEHh

1. W 5-Hst
AN EI R 12020 — 2022 4E 11 55 4R R .4 K
T IS BT CRpR @ A1k &1, JFH A
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T AR AT AR AR

TARETC R B LI s s A RIS
2023 F— M FRERE T . AFFEN
KIS, WSS AT LE VAT AR

BUE20224F K, A F] A I B 541402691
1255, B &N 251094.4912 70 C& /DR ZAL
7897.071270); 20224, AR SEILENML AU
591.901Z7t, FliE L 4162.83147G .

B AE2023F3 H K, ~aE TS
4268.51127C, FTBHNE1107.671470 (5%

B HMZR917.93447C); 20234E1—3H, Ak
BE M BN 119.5812 7T, FEEA111.2514TC

2. RFERE

2020—20225 K, A8 T FEABRF LK,
% FoAast LR LZRILHIEIK, KTERE
8.

2020—20224F K, o~ 7] BE P B AR SR G
BRI LR AN B v, (H G FERREE T R

A 8 20202022 R E) F T EEHMR

2020 £k 2021 ££K 2022 £ b5
> - > wmam 202 R
& (o) | HHE (%) &8 () | HHE (%) &8 (o) SHH (%) BAEYIHK

KR (%) i
% (%)

WishB= 2925.01 90.87 3126.87 88.07 3508.80 87.13 9.53 12.21
RmvEs 436.42 13.56 499.94 14.08 528.32 13.12 10.03 5.68
71 2113.75 65.67 2173.78 61.22 2435.44 60.48 7.34 12.04
HoAb B 7% 7= 296.95 9.23 397.15 11.19 487.23 12.10 28.09 22.68
Ry EE 293.77 9.13 423.70 11.93 518.11 12.87 32.80 22.28
K AL 143.33 445 214.75 6.05 252.17 6.26 32.64 17.43
BB 3218.78 100.00 3550.57 100.00 4026.91 100.00 11.85 13.42

LA SEF I E
FARIR: A M AHIRE, BRETIE %R

2020—20224F R, Aw| TR eRrEEK.
A 20224F K, A F] IR T 5 4:528.3214.70, A
I B, Hors2 I8 1 T s ko 114.5614
JC, R 7 SRR &5 52 R2.9610 70,
TR RZ IR EL A 22.24%, 1% T %5 4 AR 32 R EL 451
B

2020—20224F 7K, WA Ot H #h & DL AT
BEIHRFELIF RIEN, ARG K. B2
20224 )%, A FEFRIRFENIEK12.04%, H A
RIRAHT7.21%, F¥R =5 22.57%, ¥R
i He AR K 2.88 N 43 o A7 IR BT TR
PR 7.6014 70, FER20224F 1. AT
AL T =R L UL T,  H AT = AT
AT AT, =i R, BRI
W T RIS, HEPERA R, AT I
— EMIBAEE ST

2020—20224F K, HAmBh B e REELIE K,
AT HARR ) B2 A E RS A SRR
FEE T &8 ARK . AFGEFFRUMEEE
Hby FE R e R B ) R SR A, (R
SUH S R RAAEIF K, AF20214 Ik

Bl gy 7 SR H RIASIH , EA
PRSI T H H A KU LA S A FH BRI A%

2020—20224F K, WA STEI KK, X&
DG AV A BT 38 0 DA A 28 32 T Al R 4R B Ui
N, A RHCHARRAE O ORI K

B 20224F ), AR ZPR T E L AR 9Fr
N, WMEE, AR Z AR K.

A9 BE 2022 F RN KT ZRAFA

2R WA o i
IR Uz Bl (%) ZRRE

Uik 2.96 0.07 {RAES
s | 3.02 0.08  fEHHEHAT
b 488.22 1212 A ERBE SR
KBRS 1262 031 fEEKBUEIT
e s 144.52 3.59 | fEER e I
&1t ‘ 651.35 16.17 -
i REERROEIANFH; N XWEEOTE 5 11456 L, =
ot bR

Tt kR N MSHRAE, RO T HE

3. FARLAH

(D FrE#ER

2020—2022 S£K, A8 A HARBHE KR
B, {2 B AR B IR G, BT HAF
R,
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T AR AT AR AR

2020—2022 K, AFFTHFHE GG RFELE
K, FEHESHEK 3141%, FERDBREN
M AR ECFEIE KT 2020—2021 F4HEK
& Y7 /A DN /NI DO R/NEIE 2ol G /A B S TR 2
NG BR AT (LR IRR “HE )17 $20%
BEBIE 55 600 1470, DB AR B KRS
Ko #2022 FFE, A A F G 1094.49 14
JC, BAERHIK 14.14%. Hd, HETRAF
Fi EARES N 18.04%, /DEA ARALES 5 EL
N 81.96%. TEFTAERGEH, SCRHEA. A
AR H A 25 A U AR R R 43 S R 4

1.93%- 0.65%- -0.08%7F1 12.83%. Fr &M i
ditta et E e

BUE 2023 43 HIR, AW A #HN ma5
AR

(2) ffit

2020—2022 SFKR, MANE] FEAAEGY
X, AFEAERHEHK. FEAEEBHRK,
{afh 4B LR, 155 il T,

2020—2022 FR, A" AR RFELIE K,
A EENA K, LRsh i E.

A 10 2020 - 2022 F R3] 54 224 R

2020 4EK 2021 EK 2022 £
SW | AE S M SR L mew s
J5) %) 7o) %) 78)
ikt 1557.77 60.26 1528.07 58.96 1737.63 59.26 5.62 13.71
BLA IR 277.29 10.73 312.83 12.07 333.02 11.36 9.59 6.46
HARATER (HiHD 224.23 8.67 217.47 8.39 229.87 7.84 1.25 5.70
—4E BRI AR B 7 i 297.73 1152 222.29 8.58 253.70 8.65 -7.69 14.13
£ [ £kt 521.64 20.18 628.34 24.24 803.21 27.39 24.09 27.83
JERBI S5 1027.22 39.74 1063.59 41.04 1194.79 40.74 7.85 12.34
KK 794.11 30.72 771.70 29.78 825.84 28.16 1.98 7.02
A1 186.08 7.20 226.99 8.76 232.88 7.94 11.87 2.59
il gstl 2584.99 100.00 2591.66 100.00 2932.42 100.00 6.51 13.15
G A bR B )
PRI NG, AT
2020—20224F K, AR ST K, AR

FERBEE A T RS, NAT TR
AF N 38 0 BB
2020—20224F A, [ 13 R S A AE 30 -+
Hh I A B v £ kB, AR HARRN AT (&
) WEhEK . AE20224F K, A A HAl AT R
(BT FEBARIARME (1576.84%) -+
I RIAERS 4 (H17.46%) F.
2020—20224K, AFIEF ARSI K,
TR F TSGR
2020 —20224F K, BEAE A\ TF R A3
Ko AT BB . A SIS R DL
PREE K PRUE A ORISR 32 .
2020—20224FK, A HE MATHEIRREEHE K,
FA20224F K, A A NAT 5 U AR AR 4L

ARSI, 2020—2022 K, AF4
SN TR, FHEE TR 0.75%; s
M7, AE GRS IR, Bis st
o 2020—2022 K, AR E - AGER S
BEEAARAE A 5% BT AN e DL KK it
5 RAA LIRS N, Hoh 2021 fFH T D
B ARB R IIRECR, AR5 N 2.
HE 2022 K, AFASHEIERE FERAEN
K.

BZE 2022 FE, An HAWN G TH 18.84
{76, ANKE, ik SR KR
5%, NTEAERAR A A 1486.76 12 TT. 5545
JrTH, RIS 275.27 4200 (7 18.51%), KA
45 1211.49 12.5¢ (15 81.49%) . NS5 HaHr 5,
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T AR AT AR AR

A 2022 FJK, AFBAGER &SR
A A L R K 5T 5% BE A Ak LK R 3 i)

B 2023 5 3 A, A Al iU A 3160.84
1278, B BRI 7.79%, Horb oAt RiAF 3 (5

73.30%- 58.02%F1 52.97%, #UEEEET4 A _EF
0.47 NE ML 0.74 NE ST A 0.82 ANE .

) B EFEEEK 14.67%, FERSEETH
FE SR NPT L

B 1 2020 -2022 SRSt 4tsH (45 fea) B2 2020 - 2022 S KNG MR SAAT KT (G453 %)

1600.00 3124 3500 o200 50.31
80.00

1400.00 30.00 2500 50 72.99 72.82

N ’ s.

1200.00 25.00 70.00 M

128228 2000 | 6500 \«_“ 66.05

- 5 60.00

600.00 1500 | = 6L78 - 20
55.00

400.00 1000 | "

200.00 5.00 o 5254 5215

< ) 45.00

0.00 0.00

40.00

20209 F 20215 F 20225 F

— EHARE e CHARS e SRS S 2ERELE

e e

AR AMBIRSE, KE AR PR R A M AR, BRI

MRS AR, #0220, AR SWIRGWEONGH, EHEMEIAK.

A 11 BE 2022 F KNG A EAR S IR A AL
LR (270 257.62 445.06 357.81 100.95 132.21 146.93 1440.56
dt (%) ‘ 17.88 30.89 24.84 7.01 9.18 10.20 100.00

A ERVEAREARER. AL BATREAART AR, MORIRE T 0 B TSA AR, RATRAEE A
FAR IR N8 Rk

4. BFE H-0.9012. 7T -0.011Z. 75 1-7.6012.7C , 20224F 114
2020—20224, 2 8) T EBANFFRHK, (08 P I AEL R AR, 5B R 20224 4TML R
AR EREH K, RFTRBESFRA =T FE SRR, AR TR T B & T
#2022 AR THRART ZRAERANBET 5,
B BAGE Sy, A RARBAIRAAERS.
2020—20224, AwlENSBNFREIE K,
I AR Bh 18K, 20224 Rl S E H AT TR
B, FERERIZ T AL TRIREFTE
MIHIE 2 FHE, 2020—20224F, AR 3 H M
WS, FIE K 11.64%, FERE
PG FTEL. 20224 7] 2% F 5. %139.3514.76, w0
e BT 19.0000 70, FbH20.10%, 1% "
RATM AT R AN, AR ESEHET SR

B RFEbR T, 2020—20224F, ZAT\A S
S, N EVENVRE 2R R, S A
R G R N . 5RATIARE, &
EIRGR R VAR SRSt

B3 20202022 535 BAIEAE (B4 120)

20.00

15.00

ﬁo 300.00 1000
EAE AR T, 2020—20224F, AR .
BULEE A BIN4.5912. 70 5.7542.70F115.3842. 7.

20224

BEMEKFERA G SBE T H NG, K
B B B IS 28 DA R Ak B K 3T I B % A 2 3
KPTEL. 2020—20224F, /3] B P2 AR 453 2% 40 )

—o— Pl fif#

TAPRIR: BRATASARIE 2 8] W 54 4632
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A 12 G FFAE LTS 2022 £ B AT

AR | BEEAE Eﬁ;ﬁm ‘ @ﬁ;W§

{EiE 25.20% 3.19% 2.29%

BB 16.62% 1.54% -1.58%

4% 15.84% 2.48% 4.07%

R Bt 20.18% 1.70% 12.71%
VE: AR F HRAT L B H S HEATIAR, A kAE X 45474 — KR Wind 238,
Vi - R Y

P RIR: BRATAZ

5. AR

2020—2022 5, NE) BEEHRNLE RIS
FRNALKE B B R KA IR BT R
Il R UE & w2 Ve R A= A PS BA  L

A — AR

%13 NERNEAE

L (A )

ZENENIETN /N 585.27 771.75 790.85
;L;‘;ngg%i e 534.6 707.32 72257
GEERINA T N 29418 41115 407.41
LENSRESH 291.09 360.61 383.44
BHEAIA TN T 76.62 100.10 87.10
P BEE I G H N 686.74 539.95 552.40
BEEB SRR RN -610.12 \ -439.86 -465.30
RTINS BTN -319.04 -79.25 -81.86
BB B E RN 1403.90 \ 1272.75 1109.91
BB I ER N 916.03 1122.49 999.90
BREH TSI RIET 48786 15027 110.01

FAR IR 28 SR

ZEEB T, 2020—2022 4F, A LE g
HIMEMAFFEI K, FWEEEK 16.24%,
HrP B ER . PRALTT SS USRI I 4 TR DR 1
K, A nsRes & EERE AR R 28D
WM K, FEHEEHK 17.68%, +
BLER 5 b I R R TS HH R S R B 1S K P
;. AFRAEIGNINEFFLIFTRN

KRGS 710, 2020—2022 4F, AT IR
HMEMABE I, FHEEWEK 6.62%; 2
AR N S TN B [ 5 o B e A
il KA =S AT R4, 2020—2022 4, B
SR N 45 b, AFBRESIIE
ESEoRE

2020—2022 4F, AFEGIEHTIER E
ARSI, AR BONKIS AN R 7K .

EVIEBN T, 2020—2022 4, AT EEIE
NI EIMANFFEL T B, 28 505 30 tH ik 3 1
K, (HEFIEBIER A REFF RN .

6. fEfEHatn
N BB FAEFREREG, 208 F5
AARK, RIZATIEATRIE, F BB BAHF
FEER. RERESFARE . BT REEHFA A
&, 28 ER2 kAR
K14 AR A

WENLLE (%) 18777 204.63  201.93

T A& (%) 52.08 62.37 61.77
PEfE | EMEIREN A (%) 18.69 23.60 22.07
I wEmenmmmg 063 126 139
WP () 0.94 1.75 1.92
EBITDA (fZ7%) 7730 8580  78.62

K AR SSIEBITDA (fi) 19.28 15.71 18.67
M BEMEIAHGS (B 0.20 0.27 0.26
fig EBITDA/FE S (ff) 0.85 0.91 0.94
LERSFEH (5 321 3.81 457

i ZEAAREZEEDNEATAHR, TR

TAPRR: BRETASARIE 2 8] W 43R 4632

ML TR R A, 2020—20224E K, i)
Eb 2 F B L Za 35 S G K, 400 6 5% LR
PRI, 5% B M &b I s, #
Z20224F K, A B T BT Ak IR R 18 7 56 K A
%, KA GR bR .

MAEIA G PR A, 2020—20224F, AF 4
15t 55 /EBITDA B 5 %, EBITDA/H S 3 H #F
SR, ATFGSIBIR, KGR RS .

SFANMEARTT T, B E20224F K, A X AME
RET1127.754276, B0 EBCE A 7 FIHELR,
520225 AR A TR = 11.67%, 23 5] X AME LR
FIRR, 75 RVEA 7 ECH 7T AR .

RYFA T, BRZE20224F K, AT LEKA
RPFU o

HATEAS 7T, BE20224E )%, AF itk
BARAT BB B BE2474.4510. 55, M A 4 FH 40 R
1650.68147G .

www.lhratings.com

22

&0 724N\

~
-
oy



ESEETBRHBRAD

China Lianhe Credit Rating Co.,Ltd.

KX FHZHRAZ R BRE

7. 8] AR S5 A

8] AR VA FoA Bl Kk Fe K BRAR R
TAHE, AR ATRS EAMESH £, 2
8 AFAAT R G, AEARFTKSEN £,

2020—2022 R, A FEIAFT SRR LE
WK, FEHEEHEK 9.77%. BE 2022 FK,
ONTEAHE A RA 1382.50 14T, BAENIHE K
831%. o, WaNHE ™ 54092 127t C(htk
39.13%), AEBh T 7 841.58 {4t ([ Eb
60.87%). MHIRLE, A FIAHTE ™ EZHXF
A F R HAD RSO DL B KA AU BT R

2020—2022 FFAR, AFAFMAFRLEIGK,
FEHEAHK 13.32%. HE 2022 FE, AFA
HAFUSAN 1192.52 1276, BUFPIEK 11.64%.
Hrp, Wiahfifi 932.08 127t (I 78.16%), JF
BN 15t 260.44 1270 (A EE 21.84%) 0 A TR
TERBTT &, A R NS T AR AR
At REAST 3R DA S S AT 53 S A8 e R 2022 4RI,
AT AL 319.41 1270, Hor, 45
%145 19.24%. K55 & 80.76%. 2020—2022
T, AFARTRETE FEM RSN, FREAT
B% 6.82%, £ RELIE RS TR B A 2022 4F
&, ARG AR 62.71%, i
%R E

2020—2022 4F, AEARHFHE SN FES:
WK, EEEEHEK 20.96%; FlESHRET
B, SEHE SR 15.53%; RSN K,
SEPEAK 4.88%. BETTURES N R AHE £ 2
FIE R

2020—2022 4F, A ARFREE NI
BRI RN, $ ETE B 41 A RR 4k
Hpi i, 2 OIS Bl I i A RN R R
Ho

/9. ShERSHF

1.3 H4

NEE R R e R AR B R BRI T R R R
B AT S« B R . SRR S AL A%
BN S L ST 6, T 6 2% iR

PR, SEMER, TR E SRS T
NFIRORIIS R . BE 2022 R, R ERTY
5N FV G TN B RAGEIE 260 1270, AR CAEH
W N 49.23 127G

2. X FT R

2020—2021 4F, HREBI T BRI IR
e ERFEERARAF (LLUFRIFR “HeRI
127 ). BRI ERA R AR (LUK
CHESRIIRE” ) LA N TR | M A 25
il B MG BEE 600 147G, A 2021 FFIK, %4
CAMBNN 1)1 H N A FER, HEEEFX
WG, BRIl SR B, BER S
(R EERIAL, ) M= S I H KRG K.

B it

BT AFGE N W55 X, AMES
FFEEJT T ZR G AT AL, B RS HE AW
FARKIMEHER N AAA, TFRRENTE.
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T AR AT AR AR

Bt 1-2 BB ELA LW RN ABRAREZMSHIELIEIR (oroe)

m H 2020 £ 2021 £ 2022 £E 20234E3 A

T 25 %8

MELE Lo 438.57 500.35 528.80 555.96
B Em (oo 3218.78 3550.57 4026.91 4268.51
FrE#ENE (7o) 633.79 958.92 1094.49 1107.67
FHIf % (oo 465.50 286.15 275.27 /
KIS (20 1024.65 1061.53 1192.65 /
E T E N CIT) 1490.15 1347.69 1467.92 /
Bl (2D 510.06 512.41 591.90 119.58
FlESE (270 62.53 68.29 62.83 11.25
EBITDA ({Z.7%) 77.30 85.80 78.62 -
LEMMER (470 291.09 360.61 383.44 109.72
W& Eh

BEGRUR R IR B (VO 750.63 238.78 97.39 -
RIS (KO 0.21 0.18 0.20 -
SVBE R R IR (0O 0.18 0.15 0.16 -
MEUWALE (%) 104.82 138.04 122.08 184.03
B FNER (%) 17.64 19.24 15.77 14.75
MTEAREE (%) 2.79 2.64 2.28 -
HHREIER (%) 7.19 4.88 432 -
KIAMI S R AL (%) 61.78 52.54 52.15 -
SR AL (%) 70.16 58.43 57.29 -
TR (%) 80.31 72.99 72.82 74.05
WG H R (%) 76.46 67.13 66.00 66.90
mahthE (%) 187.77 204.63 201.93 200.31
HEh LR (%) 52.08 62.37 61.77 62.93
LEINERA ARG (%) 18.69 23.60 22.07 -
MEFIFSE (5 0.94 1.75 1.92 -
EBITDA FlE 550 (£ 0.85 0.91 0.94 -
A5 55/EBITDA (%) 19.28 15.71 18.67 -

VEr L R 2023 F—FEMSIRE AL T, MAIFRFL 2. ARETH>S RS E MBI ERKEGELES, 2AU4EL
NIER; RAFRIVLASS, HIART; 3. LMD IS R T 9K & it it g, Hredbish fff ek &S aitAakd
14 458K by 2020 FR 2021 FEABE 2R A 2021 A& 2022 FHME; 6. “--7 RTIAFRER, P RTHIERKR

FARR: R 53R

RETIEHE
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R I RHAZ R IP AR

Bt 1-3  EBRiBEL KW BRI AR AR EEM SRR EAN

FEIRAFR

HEAK

K IEAR

PR R G KR

R A R

BB ANFEE SRR

A BRI B A KR

(D) 2 8. WKR= CRE- 8D 7/ E#Ix100%
(2) n FEHHE: WEKR[EY/H n F) (/(n-1)) -1]x100%

SEWEIER

B A5 U e UK

EOEON/ P2 SEYSOF A-T- 25 WSS+ 25 I HSC s I i %)

BV AR AP AF B 40

B R R

BN T B B

U N

BIER A RAE7 BRI e B B < 100%

B FErR

BT R

QA+ 3 LRSS/ (BT B R+ KB+ R 655 ) <100%

IR

YRR/ FT A B A *100%

BN A

CEPME SN -ENE RRA-BL 4 B /80 B <100%

RS EEHIIRIT

N

L R

\g

BRI = 8T x100%

VR A B R

BRI BG4 [F 1)/ (B i - PG - & TR 56D x100%

ST AR

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

K ST AL R

KIAf S/ (KIARS+HITE EH ) x100%

ALRIEE | HHLRR BT E B 7> 100%
KEMERBE HiEHr
EBITDA F| 2. %% | EBITDA/F| S 3 H
4 ER15i 55/ EBITDA | 4=#B{i 55/ EBITDA

RAEGRE NIRRT

MBI | Wah ¥ =& sh & x100%
bR | RETEF AT s A THx100%

grE lEish bt

G EN e RS BURE TR A< 100%

Bl R 155 b

LT/ 1652 55

T BLESRBE =18 T B e+ 50 B kel B8 7+ WAL A+ IS VAU R T 58 v 10 2 A4
I 55 = A5 3R+ 52 2 T R 07 o+ — 45 A B I AR 3l S 5+ AT SR 4+ At R 1 5 55
KA 55 =R BT 57+ AL 5T S+ A A I 652 55

=] |

N

2\

SR =R S5+ K 6 55
EBITDA=7]i# i Ai+ 3 P AL A S S+ 2 557 4 1H+HAE P B 7= 7 TH -+ e
HE S =B AR S S+ 2 LRSS
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B 2-1 2EERS AR ENAIKBEL RRABRAB M ERH I

—\ EFER

BRI REFB R AR (LR “AF”
B “ARRAEH) SRR T ERE TN RIBUR EA 5
PEMBEEZ NS (LUNMAR “ Bk E %
2270 20218 5 H, Ml )7 R 8 NRBUR K
TEVR T R4 R0 4 A B8 A 7 s A AR Ak 4
ST @AY (B (2020) 10%5) AT (T
REWBT R NI IR AL 2 R T T 2R
AN REUTEA % B R R R TR
053 B A 55 AR 78 S AT DR J 4 A O S I 1) )
(BIA%E (2020) 785 ) BoR, BRifg T [E % ZH
BRI R B AU 10% 2 ) R8T,
AR AR % S 000 L 5e R T AR B Bl . 2021
S, BRI E R LA e A A ]
WA 4158127, 11 H4H, A5 s ik
W80z TT, Horh3.0242 7o E LU B AN IK
T FESE A A (76.984270), ik %
C 202111 H R 5E R TR AR TR . 20224F2 H 28
H, AFEF R HE K784, HH3.04447T
PSS AR NI, i G0 3 78 S B AR AFA(74.96
12.78), BRI ERBM REWBUTRE A
(1) A LEAB AR B H93.51%F16.49%

20224E6 H29H , & AR AR W€, [FH
RO A AT S1.9MLIC AR NTEM A, %
JBE 2R BRI LA T A Bie, R R T [ R
FH142.07ML7C, T REWMBITZH9.86147G,
RN M E ARG, A REME AT
9169.2012.7T, Bfifg T [H %5 25 H B8 158.2214.76,
FEf93.51%, | ARAMBUT H5510.981270, +F
116.49%, CLIEm TRIAET, 2w i N NERiE
pE e

ANFRALES CAH NI L, By “F
oo Efb 3l SR EERE R R,
HI PR EFE TS E L DR DR
MRS A RS, e ] S B AR 4
Rl AR 0 FE R IR G s 58T 4 il % 4 s}

FEW %, SRERESRRIT. IES. RE. #
e SRS W55 AR S5 BHE SR 5
WA 25 PR AR PR L S Pl R S A
HIEE%E = RI%

B 2023 4 3 HIEK, ARIPNEIHIEHIT)
T w1074 5%, HhadE 7 K Bl AT, 55
HNOBRHGEE R SV A IR AT (A
600325.SH, DL RfEiAR “HLRmm” , AT HE%
Al E R LU 27.88%) « @K WNLIR
FEMEIRAT (AT &N “ 5 bR A5 ik
HRAF” , BZEACH: 0982.HK, 2022 fEJEA
H] AR A LU 10.81%, LA fIFR “ ARk
%57 @F M E EEKARA R (REEAR:
01955.HK, BLRfEFR “HEEEK” , An EE
FFIE L) 44.24%) 5 @URIITT 4V et 4R [
MARAF CLLURRIFR “4ebfetn ™, 2w a4
FFi 25.33%) | E BRI R B ERH
FRAF CLUR AR “HRRBHE” ) A3
ORI A PR A =] CBLUF AR “OLE
BHE”, AFIAERR 22.11%) « ©FAEHE
B PR A CBAR AR “Henle e, 23] e
eI R AP 23.14%) AL 5T 345 18 fe B2 Ay
HIRAF (6188.HK, LA FfiFR “uifZi@” , A
A (B R 66.17%) o AL, AFISBRO@BE
EEBRARMERART JE “ERBARA
"7, EEAAY: 000532.SZ, PLRERR “Hd
PR, A AHER R ) 28.45%) .

B 2022 R, 2\ BT S 6504.04 14T,
B A7 % 35 1685.25 1270 (& /b Bl 4 B 2t
1119.18 1Z76) 5 2022 4F, AwseIE i
1576.36 14.7t, FilE %0 103.46 147G

BE 2023 45 3 HJK, A ] BT 540 6852.60
1256, BB #EREE 1719.96 1270 (& /DR AL
% 1128.74 1270); 2023 £ 1—3 H, A=
BN 445.60 1276, FE AT 22.18 147

AFMERT: BRgTHIEECZEE 9 55
REN: b7
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7 RS IR S

= BREFBERME S

20234 F— =, MR DLV S5 1 K3k
B PIRETE TAE WA E P2 Ui &
NE, BEFRERT YL R RIE R BRI
W, SRAET Akl 585 b5 ™ R BUR L 1 —
A REITs W34 Ihae. BhJiH /il fa sy
Kt gae /), HENRIFEITRPIE.

& & DRI KBRS SRk ), B
AEVERR T IR, B RETFF AR . &40
S, —Z=E E N A SE28.50 /112 0T, $&A
AN, A ELEK4.5%, BEE FAEDIZE
FERIF 1.6 E 55 . MAEF=bikE, 1l #5Z 2
BRI A RSN S E I7, BB EEE R T T
WA TR ImKT , [B5E 587 4 55 Sl -F4a
WK, JHIRKIRSGE, S5 N A3 0 B n i,
N TR BT A RO - 5 AT,
FERRFAS R TR 5K, (5 X5 G i 4%, (R )=
FOREE TSR 35, TR il A 5 i 3 15 22 1)
EEA PSR . FIZTTIH, BEaRR i e &G
T, B A 5 s 53R T I R T A B
Tt
JREARK, BN 3 — D HES) 5 BRI
PR, RIS ARAR Rk, (it s th =i 3
{8 R & o AR IR WK B 4 7 B3R L M IB0UA R
EANTEER RN E T, JMFHBEZMN
FHER TRz, A E O SR R, (2
WAV DI R 258, R AEBUR S
TREMKESAFHEELS, NFHEBOR3IH
E 2k a2 B R E B T BERE, HHTHA
W R 2, LKA B SR A, 24F
SEPL 5% A H bR i SR I RS, 8 R AR W
20 SBURIMEL B v L2 28 515 H UL ¢
ZER (2023 )Y,

= TR XSRS

1. B =47k

2022 4F, {EZEREZEEW T, BRI~
T IES: 2021 4 T A LR IREAIRAS, FE il
ey R, 2 E I A E A, LR

TRk, P A HT T RN B T R A% B A RE
SN, ELAEMKE . [AE5 T, A
B 90 55 M P2 ATk R G R« AR o b
W PR R R R, A5 o A B E
AR TN 2022 4 11 H, Rl o B R B 4
HORETIG “PURI TR SSEBORE A B AT IkAE H
i R M £ R AN IR S I B AR AL, (R IBUCR AR S
o B AR A R SR . FEBUKR TE A8 T 22
ATHATR KRBT, 2023 FEENEH T EH
By BebERIE, EEIAA e K.

SEREFRAT M A B v L €2023 4F 5 =47k
ST

2. W AR AT

I T B At W R T T RE ALK R
(P ER IR, T AT S R B EHRIR
PIVER . 2008 4F 5, A8 A b bR age skl
T RO BUR IS AR B e, R G T — R
BB, R T 7 BURF RIS A Rl 52 4T
N, BESTRNGERE T M BURF 5 55 U B 434K 2R
2022 LK, G FAT R TR, “Rasg k7
JE 7 5 o [RIE, WA 3 1Tk 7 BUR B P £ 55
TRFR “ PRI A B, At i
HUR “HRAE”, 2023 4, 1F “Fif&” (1o
T B AR EER RIBUCRFF LR TT T, WA AE R
by 7 TSR S il ot S A ) S A, A RE
BEIRAS T BURF IS 77 3T A 8 it 2 AT
M EEAARAE FH BB, PERR B AR e - (H IR
Al B DX A AR 3 — 2 IR, AR AR
R AR IR AL A5 RS . T DL_€2023 4
38 T FE i 158 it BEAT ML A BT ) o

3. KR

MAEEERRER EXFINBREFLE
B, BRI R T B RIR BRI HEIR,
RETEEEENRBENE, & IMEEEIR
RRHF.

g B LA AR IX 2 —, FAm
RE BRI S o BRI T E AR AF IO, b ) 2R
BERL RIS, RS HBRIEHE, 5
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7 RS IR S

ITAHIE, BCA L. JU. B, T B3
SEITS AR TV IX S, 8 AME KA.
it 5 SRS DO i IR A SN X 2 5F e
A HEERIR MR 1 5138 SR 5 B 5 XL
AL DI, BRI N AT i 5 U 1%
FRIME— IR TIT, DL R S RS X B Y
T, SR E R FEHLAE , R A B KIR L & 1
T O BB A, 0 AR TR R R
w2019 £E 5 ), IRERMAIEASRAS [ 2k
R AT TR ENRBUFHER . /£ 5B
DX PR IR 5N, IREGEIEE B S %
B BT SRR IE OB 4 DL
JUERIURCE BLR B 4, BRI TR BB
WRTED 1 /AN IRER B M 2% 18], R AT
FRLE.

M. EMERSH

I E

BE2023F3 HIK, JAREMEUTH A A ]
6.49% B, BRAETIT B B 24T A R193.51% 1)
FBAL s 2 B SRRl N N Bt T B 2%

2. ek MAEFEF )

P8 RBRET AH T RBREEFERL
RGBS L ERZ—, LHRMF L. &
ARk, BT A=K FEREE, ARMIRE
FaRTIEE . FHFTFE. ERREFF T
LEFAHB LS, EREHME. KRB, &
W#en i Fe % ANKRFF R RERY.

2020 41, EREHARBUFHUR T (ERifE
i e A Ay EAHRE ST RD, LRI K EA
DR AAT SR G5 L) A R T L HESh LB B R A
Faab AR BB 7 Al B R AR
HEREAT AT B AR R A A, R BRI T
T J [ A A N TR R SRR R, A~ w4y
TR B ANIR IS . DAL, S RS
by AT L DY K R B AR B ) T B
i, XAl B2 .

NE N F R TEEN TR T AFEE.
Forp, 3 Pz b 55 AN B R 5 A b T

BT AR RGERKEAR AT (LU
R RER G R s BUCIR S LS5 th 1A 7]
BRIF R R IR S BRR AT BR A7) (AN
PR AR SS ™D SRR 55 K B i
535 Bt R ss LB R 5118 E
G Rl R AR R AR R BRI AR R B 1AM 55 A BR
NE CBURTIRR “HRM557) HitaE; FHY
Pkl 55 E B AR R R TR E
RGBT 2 B L, AR R
WSS EEREE T A R EHES —, WA X
LREITRY) 38.50 VT A HL,  HERIG T L EL
90%; BACE T I, BRifFH R IR RE
BRAT] (AR “HR s ARG 12 ah
FELE, S PR T DA B R TR ) A Al e
WSV IT T, A E] S RIS 1A IR A
PO BRIE T Mgt T MR ) = A Al R BRHE
77V 2R A0 By 7 7 BEBRER P 5 1 ) E 2 5 2

A1 BE 2022 FRAE) T BRG] ERL

(#Afx: f7L)

aREH L FEERE ) R
RGERIE | 1596.20 755.35 58575 | 19.50
R BAE 784.46 493.08 29.36 17.83
HRFHL 507.79 327.19 70.81 6.54
IR ey 4026.91 1094.49 591.90 | 47.26

TRtk IR 8 AR AT HAT

3. ARER

8] | TEARIACE . & LB
BB HRNNZEERER.

BE 2023 3 HIK, ArLHSZEHAN
5115 N

BT, 1971 ik, Wb A
Ji s Bk Al KEE SR B Bl s BT A F 5
FIERINISEZS: NP SRRy di g g SR
it

W e, 1974 A, KRR,
B Tt A Buk RZE TR BAEA
AEE. WERLASH, BREBEEHEK. &
o

BE 20233 H K, ArHA ARG T3
24431 N (B FE I 40V« JCPERHS
SN e R AEEE) . NHERERE, WL
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AR UL N B 11.46%, AREA 51 1537.99%,
KEKLLUTF N5 1550.55%. MAERRKRE,
30% M PLR 51 T1530.78%, 31~50% 1559.34%,
50% A | 159.88%. M EckE, R, &
W e 42K 5 57.20%, FAEHRIER NG G
42.80%.

4. fdfz ATk

OE) AR B L BAF.

PRI A =] FE A 1) A N RARAT 1S 5 B
& (EHEx), #2023 45 H 23 H,
HRERARIBILARG B A REHEBd5: 7
16 8 A RIERIR, MRIEERIEAR N L
BATIM AR AT (CLLURfEFR “ BRIELBEAT” )
HEAER S : BRI E TR
HREBNERBREATRAN, BRERTIR
BT TR RS, BRI ATIRYE Ry
HAESRMUE DR T = R 2548 51 GRIBK
(2006) 23 5) FlE KRN KBIIEEREN
KK, BRI S IEFEE.

WRYE A F IS AR A T35 RAT 5 55 A 5% T
AR BEAHER, RRILA A A7 s
2, iR EAEN R

HE 202356 H 15 H, BEAREBERKIL
A F I A ERAE AT AL 5

. EEOH

NG BT TR EALE M Feti h b
B ARETEHE, BHETEKES.

1. SRR LM

N T TG AR AL RAT A, RYPHTEAN
O ) RN 2 AH G I G A, AR (R AR N IR
ILFEAFVEY KA FEE R E, A
flE T (AFERED.

ANFRBERARS, MR E SRR
BITBUT R, AT AR 2 ERBF AR AR R
s JTIRAE WA BT R B B sk 2 w3 5T AR AR )
HARAUCR A48 BT B B = AU T, Ak
AFEHM AT EEHE . RERIE. PRI
RN A F b A R LR, AR AR AR

RIS, I, HEESEE AL, IRV S 6
i, RE U BN GLIRE, A F AR 55
TRRBTT 58 PETT % M BCTT R b7
BOTR, st T R SRR T R
AV IRHLFI, KAT R EA AR

==
Dlo

A EF S, B9 ANAR, R THER
14, BAmPT (0K Kaidssr=4; JFil
THEHMBETETERR EHSREFK ]
N, ATRERESRK, RERETEE R . &
HA AR =4, AR mi, Sk n] LU R,
HRIX PR ATT, ATHPITBA S RIEIF A
JB R et s AR, ) 2 W) R g A K 3
RGN F LA BIR Ty %8« R > BTy
R, PEAF KHEEA SEERZE R T R Ak
Al R BT F I 42 58w HH RS TAE IR

NV, MR 05T, BAT IR
A BIIAT A VA ATBGEM ETTHL
~ B BB BEA I R > i LA I O B A
HEH AFYE TR BRSO AR A RIS
RBLEI ST EAR G HAH, AR RN ES
T ORI, AT HE S AL 4 A

NEFATEE WG T R L LB,
BB 1 4, HEHIEMESURES, XHEF

B AL S EO A R e RN B
s B E BN GE T4, HEHFSALAG M

7
7

2. B HKF

e S N RS R R G B E
Lo BRHE TR E B AL . B GIHT O . AR
B NJRIEE A EEEE AL T’
SEHAG, WSEH PO, AEEEAL
FERAEE T | VA A5 B TR R T SR R
F), AR E AR R R AR AR
REHAT B K SAT MBI OCHEYE,  #0E TN 5E
)N IR B, BRGSO P
SRS S | P B0 B L R A R (R S
i

W25 B BT, A~ A T (BRI KA ]
AIRAF AL TAERITE (2022 fRO) (BRifE
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7 RS IR S

M SE A PR 2> =) R0 45 e B 8 (2022
FROY (ERifHE R AR AR PR 7] 220 o 4 BRI e
(2021 RROY SEHIEE, BB INENE R RN
PGS, A AR 7 A5 7 T 1 VR HLE -

TR EL I, e T W55 P 2
A SRR, IS E O BAR R ST AR
O G ) O B AR, LS 2 ) T35 g ) 1 P
BT TR IPAT S0 FLRE s
PATHE DU IS, A ) S 48 B2 T 4 1) 11
BTN, N T 5% W M 55 A B O 6 B
N TR G | ANBRAT P BAR SR 5T N, B 47 57
T SV 55 TR G ) 7 T, 2L 23 i UE 45 L, 3
By S5 22 3 R Ak B OE 5% T A s 1 FR A T 3o R
1) 1)

PG, A AR T AR
I PR A AR 5%« T 45 P RO B e 5 ol
55 NI G T 55 6l T g — 1R E B
s IR E A CHRBEHS T A 2SI 4% T 0 H
(AT AT PR BT RO VPAL, 1) #3 BE R AR B
AT BEHIIA S EHSH U, XTI
PREE T EAR R AR T E SR H G o
LI , W R ST HE S R R, O
Fabn 5 IR R R A EL BRI 2 . 5 BT
W RS e RS A, EFT . 5
e BE A AR A TR IR, % AT 1)
PR B IS EAR O S I s R S
B T A ) O R T A ) M ) R AR
A BRI FE AT

R B T, A R A TR (R A
KA R a) ot E R B M (2022 FO)
CBAURfRIFR “IME"D 04T, DLB G Rl e KU,
B AR S A, SBL A B 7= DR B8 H A5 o 73
oG TR AR KA T AR BRTAF,
i R AT BRI INERE, A E
HEeM ARSI L, S R RO T
AN B, T 45 B O 7 ST AN A B

B TEER AR DO ARG R, ) & m) LR
R PR WL, T I ) SR A 7 Y R B X
Boro FMFIENT FR BT B HE AR BT H R

R RS B L R SRR A T PR

ORI, Ty TR A J R E L 5%
(O BRG], BRI, BESRBR, 4]
KRG DL, HlE (HRERINE). 2w JEN L
U0 P Je 4 Bt e e Al S R R 75 A F]
SEALE LRI T & SR 2T ) 2 7] A MR AS
W, e A mEREME, BREBRIEIE)S,
B RO R B G, RS
FE ORI RIERTE; AR LR
T AT AMRMEELR, WAz A F ERHHL,
ARG R E 75 1k Bl T [ BT H AL A S A SR AL
HEE A REpEE; BRSO ST R G
M, Kt BRI ORAE B, BRI AR H R DU
JEAT AR 2 1 o

W B HIT I, R SR, 4F L
AR EEAEHRHAFANEEHITEE, e
ISR A RS AR T EORMANR B 2. 2
A fE T (BRI R R BT BR 24 7 B e N I
WEB TP (2022 SE1OY, EHTHRBIATF Kk
ER T AT FERT AT (A EmadD. £
H 23 7] B R SRV R A 25 23 7] 22 R BL R A R N
AR 2 18 B8 e Rl e . BRI A B A
HRIRR AL B T O B B, B
W 55 B S B F I S HARE B T 1 2 B A
PRI IR AHRAT SO BT T % 24 =) JR 20
Prifg 0 Rk S B 55 A1 IR & =] O 32— fie 45 5K
JU A HHE S S 5 AR T iR
WHIEK, SSATIRSE AR, XTI,
% e N ST TR ARSI T AR ARG 23 ] 0k 55 76 3K
AN <15 O 2 i 1) 2 A1 5% < B PO i A
o R 558 PO 2 7 Y 55 A RE R
N7 e st 2 HEE % <o PRy RIS R U ) R AL R AT B
R, FRERERAVE SE B B BRI DL

KIGE BT, AR HE T (AETREIERIY
G GATNEBBIRLY, XERWTEH . RIGHE
ST MREAT T RNE.

75y EXEI

1. Aehlk b, 0 4EANFF & AT PR
S hh B PAIENFF RATRRAFIAFR R, K

www.lhratings.com

30




ESEETBRHBRAD

China Lianhe Credit Rating Co.,Ltd.

KX FHZHRAZ R BRE

HRBRBERLEEARLER,

2021 5 9 H, MR AE T4
)48 R T AR 0 S o ) N AR B PR B 1 A )
BoR, HERBHEGR I B R LR 3
RN C R AR, el f s bRz dil A
PR E B2

2022 4 11 H 28 H, MDA H RR%E
KRR AR B B B2 O T Heulot Hs
i ) R E N B ORAT I SR T BN AR T R
DY (BRI (2022) 236 5 ) (LA R RIFRC R,
L B[R] R AR F ) AR O R A A
MAERAF CLURFEFAR “HARTT7 ERMRITA
R M E R 372070935 BBty (A RAITEE
DAH EIE 2 Rl M B s e i), RATINA%
N 5.60 Jo/f%, AMETFEEHER T N2 5 H
P IO 80%, K AT 2083597236 TT. ti4h,
New Sure Limited 5 5 AR 7251 1 (A 38 AL
B, UK HRRA B AR H A R A
56817391 Mg HIRRAL. AL H BB,
ANET RS 2SR 4A AR AT R

g E SRR R T Gyt
)R 8 R RORAT S8 7 AN AR T IR L)
(BRETE (2022) 236 5), [FEEKFHE R
HRJ7 HE G TANTE R Al o't H SEBR 2 i AL A
Wk, PIRFEITERSG, AR A AR
23.08%[I Ay, ] 26.60% M FERBL; KR F}
BB A NG 19.13% By, PokH B3 v
B Al i S Brds i) N b BR i T [ E AR e
FACE BT RER AR AR . BE T EWRR
O RIS .

HENE NG H A SR B S H
FEAERIRE A A PRI L 5%, E A LED
HNRE Fi Je 4 th 2 LED &5, NE AN K LED
Y SR A P ES TSR N T VAN = S a9 A 5 B o)
2022 fEJE, DG HL T AAT 110.79 12478, P
HHEME 62.82 1270; 2022 4, Al HLSZH]
BN 23.55 1276, FliE S 40-2.20 1278

2. BB kF EERA NS T
N REHKETERFELELKXSE

SRARANNENET, LILTHEHFHE
% H 28.50% &9 AZ AR o

2021 4F 1 H 19 H, AFWLEHER T IEE
FIA R AT (BLURfRR <7 B &R AR
w1, HE A FER IR T E B RS H E %
RS (RHD A RA R (LU AR “ P2 gk
B17)\ BT R R AR A PR A =) CBLR &R “ R
R H A RAE 5 4R A B R 4 ¢
Ho

2021 4F 4 A 30 H, EFHANSHEERE
AT CEBEBCR MY, LAk v A K E
B RIMRE R, R R ERER G =
WER R, HE N R il 5 77 ieE R R
WATHERE, B IEERICT 2021 4F 10 Hix
SLTE K. BT RIBAT SR RS, BT IR AR
KGRy e 22 N IR A A R 2 ) (A
TR “ P NFHE”) B SPV FFK 4
66.51% A#] ((REERIFETT) WILH SPV #F
%) 28.50%- AN FEF & (Brik 4
WD) FEL) 4.99%, 2 NFFWALIT SPV #T
7 IR B AR

2022 4 12 H 27 H.28 HE 32 AH4# D
FE WIFCRGER (Bit2 488 1270), ST Rl
RN GARN, 7B S ER RO EA
TERGE -

A A AR R BRIG L5 B e R S
BRIEAS STEBIE IR AT . Bk KR ERH R
AFE] S BRIBRH ANV TR IR A A, &7
%19 49.00%- 29.00%. 20.00%F1 2.00%. 2\ ]
P FEL) 101 427032 LR RET 77 IESE AL,
Sy ISR, KR40 LB E RE, HA
B PLE IS R A PR S AR B . BT R4
F K Bk 55 % c, AR, HA
RLER N OR B BT IR BT Bt e sy,
KRB E

WG SRR LI AE 5 i Bt e S 4 5 [l
WA T DR DT

3. FERREAZE

EREABLEAMBAEBLERET
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ERARNE (ATHAR “FHEER) &4
M43 8 AR .

2021 42 H 1 H, AR ER AR
SRR FIBER T RS
ANRR, A AR A6 R R S PR A F
A E @R AR H A IR A B a4 R R B ik
TH 15% IR, BLAk, AR S A LAAEIE 3.8429
PR TG [ A 2R B8 LR s o 1 A SR 0

HE 2021 6 H3 H, RS ELL
BN, AT ORI & 59468842 ik 5 I AN
327057912 & H i, HIUELAWIE D 5Em, =
Gy X 14.00 1278, TEREREZ 10.04 1278, b
WS T b G A i o 4 A I L R {
67.77% AL, A 4 HE 518 90.76% (f—
FATEN O B A T B R AL, Ay e 5 di 42 i
A, T 2021 5F 7 HPNE FHTEH .

WS AL T 2001 4E 5 A, FEIE N
B Koy i B AL £ R e DA SR A 18 iR
%o B 2022 FE, MG LA 70.64 14
TG, BT #ERGEE 4.38 14765 2022 4, Jii{F 5L
PUENIRON 135.23 {278, #FE-2.79 1278, [F]
FoRIRIGK . BRGSOl (EE G 8 aE
NGO, B ARRNGAIKTNA, B2 —
A AU o

4. =My EAHEL

BEMBAEA T EMBEERT E4, &
ARGk~ ERIER S EAE 23.50%E4K,
FRIEM

2022 4F 11 H 24 H, FHIERHEERR DA
PRA ) (BZEACHD: 600601.SH, FREZfiFR “*ST
R PURFRR “7IERSE " KA ERE A
Fr, HPEMAR 5 IEME B A BR 5T A A
(LURERR “ 7 IEE R ) AR Ny ERigE
ST s R A CHRRA 4K (LR faFR
“UETTEY” , HAER B MR 100.00%,
J7 IERME S brd il AR N ERIG T E &, A
FIR, 2022 49 A, JEHE P RAR
EbiE e E T IER ERE; 10 H 27 H, HIE
FHEEEANRA (CTHiE BERRRENA

&), W R BN T IERH B S, I
BT (EBEE L) . ARYE (ERE 0
25, HRBH AT ER AT AR 20
1278 (5.4 A2 70 T4 b isOR 28 8 Rl i 20 e Ui
J&) PCB ¥ w10 77 IE R A (1385 18 i AL 5
BUEEZ) 17.73 A TeH 5y, FHailida s 13.9
1270 F T 4% JR P ORD 88 BRI A 5 S A
WAL 155 THES KRG 0.7 /27T EL
FEMRE P A B R D, 0 B B R 5 7 1
FHEE 29.99% (1 B 13 LU« AR A Fa i g 77
B2k o EAR ST IERE B A 23.50% 1 %
s MEZRME GEMD Bt A RA R (BT fERR
“MEZRHE” , BEARY 300476.8Z) i E B
J& 77 IERHE 5.49% P4y s X A2 By VR4 A 3.66
1276, TRt R BHE AT BB RIPAT 45
WHTHR B A HAN AR MAh, SRR WoF 7
PSR ZE T (BUTEh D, B4R
BSERE, M T R R A 7 IR RN AL
23.50%, HA5MEERHE LK HARSZ 1k F 448 —
AT, GibFR IR S 7 IE R B R AR
29.99%, i T BRG BCR T IERHE AR o
B 2023 4 3 AR, FRBECTEK.

MEEN S KE, J7IERHL L 45 56 A
FERIESEE PCB 72 i HEEMIEAIRSS . IT R4
RS SRITT R o MWLV R 1 R, TR
FHE B MR R Al L R EE RN L bR
[ H = R R A PR A R 4% PCB 7R SRAIER A #],
HHRT IERHE PCB L &5 ¥ % Joll 45 S {33t
— AR A

HZE 2022 4FK, J7IERME B BAT 57.65
1278, FTE FHR IR 34.52 1278, 2022 4R
AN 48.89 14,76, FE % H-4.27 14 TT .

£, KESN

1. 28

28] LR BRI E Ak ARk T b FefhaR
=K FAEBE, 2020 - 2022 F, BRFEFEK
A G-beik 35 B BR oS MEAR I WA E) AN
3, R EHNE BLEMAREEK, 5
WEFELSFEKRTE BIL LA F K
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T AR AT AR AR

), A8 A EARKSDTE.
2020—2022 4, mwlENL SRR K,
FEHEAHK 20.15%, TR GRS ERN
PRI DL % V5 05 I A JI AN A FE BT
;o 2022 4F, AFSLIUELAYRN 1576.36 14

TG, (AR 11.06%; BRAEE M ALA LS B
AIZIEAT LTSN, $ML S5 BOR BRI R A
[, ARZREBRRES TR, E=E0008
14.47%. 15.31%71 14.03%.

20234E 1-—3 A
s BRIE
FahiEIr g | 477.68 | 4375 | 2537 | 560.87 | 39.51 28.88 | 688.94 | 4370 | 2597 | 157.87 | 35.43 25.88
—
;ﬂh i 25.21 231 | 4239 17.38 1.22 33.78 11.30 0.72 7.24
=]
g*ﬁﬁ””m 499.11 | 45.71 024 | 62214 | 4383 031 | 566.30 | 3592 0.33 | 19556 | 43.89 0.23
LNA S 28.61 262 | 12.64 33.80 2.38 13.97 32.38 205 | 1221 7.45 1.67 13.15
REWE 2.90 0.27 6.78 3.02 0.21 8.48 361 0.23 752 0.75 0.17 10.70
Sl 55 22.48 2.06 | 84.01 26.27 1.85 88.19 26.88 1.71 | 8293 5.39 121 77.87
i I -
grg Sl 211 019 | 1119 3.00 0.21 16.99 3.39 022 | -4.38 1.16 0.26 17.40
4
B AE(E
45.21 3.18 516 | 133.14 8.45 333 | 4324 9.70 2.47
& Rt
LI
20.39 1.44 21.13 22.96 1.46 | 1858 483 1.08 443
=Y3iE
gﬁﬁﬁﬂﬁ 36.39 2.56 8.58 52.84 3.35 530 | 21.46 4.82 3.76
Rk % 9.54 0.67 -1.44 2.37 0.15 | -56.47 0.40 0.09 -50.61
HoAhlk 5 33.80 3.09 | 1340 41.41 2.92 22.47 32.24 2.05 9.47 7.48 1.68 17.09
At 1091'8 100.00 | 14.47 | 1419.43 | 100.00 1531 | 1576.36 | 100.00 | 14.03 | 445.60 | 100.00 11.21

VED B E TR MON SLFE AL K AN K IR TTE T Ak ON; A RRAL SN LA BN A T BN AR A RN ek SN B

RIZA S, JELS, TAEEES, BLAWASLINK
FAP R B FASARAB A 3] FiH RS Fo W S-4R A HE 22

L5 , 2020—20224F, BEH TR H T & K
B R, AR D = S N RFLE
WK, FEIEAHK20.00%, 20224 [F b K
22.83%%688.9414. 70, FE R TIZERIE
BP0 H BRI ATE 5 E RN
FL B N43.70%; IRIREFIZEA TS, 20224
A b N %291 70 £ 58 25.97%, TR L5
T ZRKF 2 BT E. AR i —20F Rl
NFFEE NI, fEE A N%33.05%, 20224
11.30127G, [FIEL F[%34.98%, -2 k50
REEGERBURR M, 51 X 1k
PETER TS, KoRm R IN BA RS K
FENRIE, 2R TAT I RFEFI B R,
SERFINE R YEFFAEAR AT s 20224F, A ) SEILK
SR AR R R N566.3014 G, [F EL T F48.98%
F B RN B R AP ARG Ak 25 34T

TG, kS5 A E SR I A 2
M i & m B RS, BRI N0.33%, [H
Pl A bt o Gl 5500 4 R Rk Rk, 4 ki ig
M55 4 SR IZ 0 5835 5 20224F, /A A SEBL AR
26.8814 70, [AIELHK2.32%; W& EFF N
82.93%. 20214, ~wE|HTIHFENIE(E B LT
PR BT IR S 5%, 32 By R P 1 1 5
WA L SRR Ay SRR i 15 T8 T A
FIUSEN, 20224F Fak 2 SN BUAR [ B 35 Bl
K.

202341 —3H, AR SEHUE L SN 445.60
1275, FIEK32.82%, FEkE T s
MR At A SN K 255 B
FON11.21%, FEBM0IINE 74, FERG
Hu = FF R %5 B BT
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2. L 522EH5Hr

(D =K

GREFELSETEZL2ETTRALLK
By, AHE] ERAZSHERRZ —. ERBRY
EMRETY, EEFHBES—. ZKRTF, F
¥ Fesu i iAdn B ARG . 2020 - 2022 4%,
LEBROZELGRIFWY K, TLERBERK
st AERMMA —E K55, 2022 3 F THAL
AR TH, T4 RERE, 2B THA
R—=Z8B R HUNHEXE, & 4R
HELBFWRIFEE., BT XEE, M
EAZRE i, REBOBERRXFARALE
R, AW ERbRasg, £EBEER>
P HREEENAHRXE, L, RAEL
SEFEABRKKR, EXETLTITHEKE
R BFREEHA.

MR A T B = T RNk 55 2 B R AR R Ay
57, HREEE R N5 408 1 s
FERN S HR A T 2004 4F 2 A 1E_E#FIES
25 it BT, S BRSNS AL A A 2022
IR, R G I A 4026.91 14T, Bt
AHERG 1094.49 127, KA E T REA R A
FALZS 197.43 12,755 2022 4EEVION 591.90 12,
JG, [EEEHEK 15.51%, FlEET 62.83 147T,
[E] EE R R 8.00%. R ZE 2023 4E 3 AJK, HERK
B & R PR R 4268.51 1200, BT E R
1107.67 {270, FHAAJETBA R A & B a
189.74 1.7C. 2023 4E 1-3 H, KRB 2B
A 119.58 {270, FlELSHN 11.25 1276, [
WK 16.22%.

2020—2022 4, R A o3 A SLILEN IR
A 510.06 176 512.41 12701 591.90 127G, H
o, B USSR ) 481.12 1.7t 485.99
{2761 567.84 1250, M5 ERFITTH, 2020—
2022 FAE R A s = B AR B R 2R B
B, 2022 4 20.25%, [FIEL TR 537 NEH 5

HR My R BIF R o XK R
b SR AR U AR BRI, W AR BRI 0 8 Sk A 1)
RS, R B BRI B BEE B

BB FRM TN S AR T R A R s K
B SR FR N, FR SRR BT E IS X L K= M X
B AR R R R X DA KKV L A B S
O TR s T H $0 DAZ O3 R0 H B 3,
X#RNE: wREITXZ T, BRaJtiigsk
Gb, BHEVEF R TUH G 35T T8 5 2 F
75 e

MR A AR FF AR, DA A A g
A E, B RIEATI AT HHI A AE 5 RS
WEAh, AR B 55 43 RIS 0 RS s A 3evh, X
A G AR E K IH e H 58 i, 42k
JB A 2 T H R B RS AR T TR — 2 4
5, AT OB I H A i AR RS DL A
RS

2020—2022 4, R A HiF LA RELE
NP 2022 4, HbEAT RAT R TIOR, f#
PRI H 50 B T RIS, e R
TF LA E B R R 45.35%; 98 TR R—E
AR, 2022 fEFRELIEK 5.09%. #E 2022 F
J&E, AFHIRMEEM 1407.42 TPk, 2
ARG I H RURECR,  BefE CRAIE AR & %
K, AWK T — 2R ERSCHIET .

B3 KR B T L AT
(%45 FEHK. A FTAIFFR)

mH 2020 £ 2021 4 2022 48
BT LI AR 739.71 522.77 285.70
¥R T THIAR 315.00 628.40 660.39
HIRAE R T 1776.54 1541.98 1407.42
& F B T A 504.00 468.80 400.90
EEGikiE = 1205.00 1218.90 1202.41
& FEHESN 2.39 2.60 3.00

T RR: BRATASARYE AL KM AR 72

BT, 2020—2022 4F, 24Tk
SOUERE TR, R AA RS R
FREL N I%, ARSI PR, 2022 4,
£ [F) B 5 THTARURN & [R) A 5 AR LE R B 14.48%
1 1.35%, BEREIRICTATI 7K. 256
)R R e T, AFELHEHNFR A
FrK . IR, 2022 4 G A RN
BRIERIX HEE 15.06%, AKX CREERIEE)
5 b 13.88%, AR KX i 64.79%, 4677 KX
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i EE 3.27%; Bl SR A A = A SR E) T
HiZp L, BARKIX S &5 HoKE BT, A/l
TR AT 83.94%.

AR, MR IR AE R BT ER IR 1) S Ak AR
WA 2R Herh AR B 5 BRI LA X 95K, B
RGBT Eh. 2020—2022 5, R
PR IRE L M & 05y R 357.25 420t 292.71 1L
TG 272.69 A4.7T; HETIAMN 53908 1.23 Jit/
IR 115 I on/ PR 3.07 ool 5K
2022 4F, AR IR CA R O K =
F XS0 TR, ST e AR T B R, A Bl T
B R KIEIE K . 2022 4, KRB RO
BRI 12 ATH, Hh g e NME,
BUMEREC 2 ANIUH, #0300 H FI3RECE )
THHKPOE L. 8 2022 8, EE KA
AT H BRIRTS AR, R 3 F A
AR, nTEIH 3 BEAAAIEER. M K
BRig, Dh— RN E, ARSI S
68.72%. R WA I — & 7R 5 1) -t fifs £ 7
T =R LN, AT R R
THOLT, & OIEMRRRZIR T 1) 0L .

(2) Wiz E

2020 - 2022 4, % L3 i ik BT S,
28] L R—BIF KA RF T, D8R
TiE R B A LR, K- THRS L
D RS L RN, BRI R 2
REFBRY G E—R TR ., 125 K3
o3 LRI E T, L RIRE T L
BB RS, BWTEEMMERS. Ak, 2FH
B3 I KR B A S R IR T IR B
BN EERR, R, BKREFIEXERWK
TiE TR AER B BTIERK, RRlkH
ERZHEHBER BT AL AGERH L
M, TEEKE Rk,

MR SR T 12 E AR O 55 F AR
Wiz 75, M55 N A EFE = X R 38T Fr
XIF R WAL amER. WmEH. EHE
T TR S b o 1505, T H A ey A 5
T SR 55 KON R B X I R 2 e
s &L ST B mE SRR 2 AN X .

WHIEERR LR G AR (A RIE
) XA R LN, FEAFR G — M55
RIHE . WFFU Rk TREE R, ABRTHEEL,
FRITTECBE T FRAE B RO B FA 0 B
PG E EEAEINEE, XA R ATTE A XA
T H 1

MR IR T I 8 G BN AR A 55 55 NS
X L Hb— R TF K HEA Gl % T B AR
B D S AR, TR, A Mt & R
W= I H o SRR IR T B BN SRR
BAHE =84 O H—HIF RILEE 5 @%
EVETH S5 = RN s @FFITIRN ; @
AN SN o« KK, GE M B MU= R 10 H
AT R I T S S AR H N 1) R
T

E—BIF K

WA 7T, A F I RS
BRI E ISR BUR LS, BT
ROBURFAZ AL 70 X AT L — 2 %, FF
RAMATENAH] .

20214F10 A jte, & 1 ke i — % &
53T R I R N e AR =
HAT, AFJFRER %IRRT H a7
IR 5 X H |« & S Hiz 0 X I |
PRBLX T H « mrdr XL 0 E FgkiEg AL
TODIH - X FIRTUH , #6% 5 [1 7)) 5 Bkl
TS « BRI T8 XN RIBURT « BRI TH IR FL X
BT RS i (EZ @At A& T
X & 28 4 S 85T b — 20T R il &1
FER W, 27 557 Bl SANERIEEAZ O X 3 +
H— RIS TR i AT 5, B4
1TES. B P, KAWL, F—M
RZAETTH T R TG P ] H Lk 228 P b
LR FOBRAH GBI % 5 ) S R &k — e b
BRG] 55 R H I K6 B AT
LGS T A A RN TE T BRI _ 80 %%
F IR S B3 2 ) B SCASH AR L — 20T R AR
Jei, TR ERAS G A WS B — e LU E
et — I R A
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T AR AT AR AR

2020—20224F, A FE] T — I RN FE
SR, FER M ESEERE A R RS
20224F, An| BH—ZIFRRALL30/07E, B
& L LEUSON 5. 5542 e A LSS S E LD T
M el 150 DA AR B RS N 7.4014. 55 . 2022
L, EB X ACETE ik e sz, HAikTH AR
63.1075°F 72k, BTV, %30 H AR
I — g RN, B R mrE X AL 1 H

bt — GRS CEEAR T, BURTHRIR &
FIX AL H Bk se T, 54 A
I 3E - 2020—20214F, FHb—ZHF Kl 5543 il 3k
31713 13.8644. 70 F153.0512. 70 s 20224F J420234F
—RE, T —ZF RS R BRI, BE
20224F 8, 2 7] 43 ] ST BR I T 467 DX 0 1)
AVER G OR A X S 53 23 Mk 55 5K 21,7842 TT AN
10.6812.7%.

A4 BERTET LB EERL (15 F. TFHZR AT %)

TFAITRRFE X SEMZEHI FREiX — 5 FEH XA
2020 2021 2022 2021 2022 2020 2021 2022 2020 2021 2022
&g
e AR 0 1 1 4 2 0 1 1 3 0 0 6
H L THAR 0.00 5.86 440 | 3392 35.94 0.00 19.02 14.67 13.17 0.00 0.00 63.10
Iy BN 0.00 -5.24 1.80 1.54 3.97 0.00 3.08 421 1.60 0.00 0.00 0.00
GERETT R AR 0.00 -0.48 0.45 1.02 1.40 0.00 136 1.64 0.94 0.00 0.00 0.00
FR WA 0.00 -4.76 135 0.52 2.57 0.00 1.72 2.57 0.66 0.00 0.00 0.00
Bk 0.00 / 75.11 33.77 64.74 0.00 5584 | 61.05 41.11 0.00 0.00 0.00
ZR¥EIL%E TOD ST B TR
WH 2020 2021 2022 2020 2021 2022 2020 2021 2022
4 4 F 4 4 4 F F 4
ot LR 4 1 1 1 0 / 0 0 /
HETHAR 52.94 35.96 13.84 9.44 0.00 / 0.00 0.00 /
43 BN 8.20 5.21 2.15 5.64 532 / 6.75 391 /
SEETT R A 0.00 0.00 0.00 5.64 5.32 / 6.51 3.62 /
TR 8.20 5.21 2.15 0.00 0.00 / 0.24 0.29 /
ESviIES 100.00 | 100.00 | 100.00 0.00 0.00 / 3.56 7.40 /

Er 2021 10 A&, FLTLEER—RFLEF1T—TR AR B LA ZAREEKX; 2Ri5L35 TOD F A o8] SRR BIRIRIE LA FRAE) (K

PN E) ST B AR B A E], B 24.95% ) Fiar, A8 RRIGLR B e IR, MEAIFE A 100%; 2021 F, NEBEATHFETFIITRHTSFE IR

At R A R IE S BUR (F— R kB FIFA W AT L, MBS BE B3k, BA B ARG AR T 5 8ME ), BN 524 107, H AR
K2 048107, HBIFLAELY 476 1070, #2021 F+FIFRFEHR LRl b TF LKA A R; 2022 4, £ERTHIRAD IAM—BFLELERR, TRLEF

3 —BIF B MNBIF LN

Atk R AE) FRAt

A 2023 4F 3 AR, RWTIEE R 8 CSERAEEE 159.93 1470, RKIEFHRTT 20.84
FE M — T KT H TR R BT 211.71 12T, f¢.70.

A5 BE2023F3ARLEERTETEIZAZ I —BFLRBEL (B2 FHAE. L)

T | FERER | ey B
T e 45 X 5.77 81.60 79.63
BT 3.80 35.00 31.95
TRBLIX 3 2.30 25.09 927
B X G 4.96 59.33 28.39
Tkifg 1Lk TOD 1.46 10.69 10.69
& 1829 211.71 159.93

: 64T A SR EAT AR B BT A BT R A MR SO AR S A AR, ARB IO AN KRAA], %
HEASBHH AT RFL, S EKLETAR 6 L— AT L CEATK, 20 A 8 EHEF LI 0,00 1045
FoAtAR: A8 R
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T AR AT AR AR

ZEHWRE

NEIF R ZENEIH EEAUE R 5
ZH A 155 [ o <t oo DR S RS il
by R X A R R A B AN LR N AT
O AET H o EHRM P G 7k E . W
Hity, SOHO 7pa FISS A B ARAMAEA
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B2 2023 4 3 HK, ~nlfEEAEHLH
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iEr oIt R REIMTIE TR ERT A HIALCEAR—H AR R EY AN

FARIR: 2N E) Rk

B2 2023 4F 3 HJiK, AR EEARLEN

SHEEE1029.2312. 7T, M5 B B408. 741478, A AE

WHAEOLUN T RS, KRR FTHE 387.90 12 BORBEANESCH ST
TG AR ASI T RieRaE

AT BRE2023F3AREEGELREIZAERE

WREFR (45 TFFR L)

A RACACE T H 7 AR 2B Fh
BT, BRI ST A oA PR 2 =] (LR i
“Heg AT BRI R R BOE IR A 7

T F BE¥ BB
YT A8 57 TR A A N IN
EET—— poyes poyr CHRIT 425 X TR ) ABRIAT I 7 A
B L1 N 5 33.86 24.66 H (BRI R A s ek e A k) FIRFE, &
AR 11.10 5.20 P2 ST S 0 MV R 45 o A BRI LS
PRI 0 359 TS UM BT 000 AR . e 7 4
FFIIERE b 219.80 99.61 N . >
ksl 2Lt B S 0 12 00 e e 2, T3
SR L . 11 ‘ ‘ b
X HE a2 38, A7 1A o 7 32 AT H 2 sk
BEEE A X 42 S 0 127.91 75.29 o p . .
— AR AR E S (O B AR — 5 D
A X S E 178.97 82.24 o o b N R
B2 X 1 9701 4145 ERIH @ REFRIFBA, RiF e Ak Bt
& 817.52 429.62 12224276, 2021—20224, 40747 Ml

VE: AR B R B TAALR R B R AR, R E Re ek
QB REHRREBSER (=), B YRR REAHTA

TAT; BEZWEEBENIEK
FeA R IR 8] Rt

BE2023FE3HE, AT E R
EETE (&t —%IF &k L LE T E TR

FIRTH AN 181275 H10.2842 7T, 43Uk
F[E10.001278 CEBD F10.301278 (EHD.
M, BUNS AR ZR IR
W, ZHEAFR KB T ARBATIE 56
W, TR L R R B & R IR T BURE, AR TG

www.lhratings.com

37

&

-

UK

\2



ESEETBRHBRAD

China Lianhe Credit Rating Co.,Ltd.

T AR AT AR AR

% B i H B SE R, BUF S A R AT AR
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HE2023F3H K, An FEAERETH
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TRIEEE CEmtE 2023 4
2024 4 2025 £
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WA L L Y6 ERFRL « 4V AR AN 5 1E R 2%
EHTAERL, BRI BTE R 85.00 1470, BEE
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R AEFE AL 5, EEFE 5O LED AME F .
R LED & FE B AR K. Bulsd A=
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BRI Sl T Ui 3 R B B A AR
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AT o RIBR BT E R B &
SR RIP} 5 SR R R e 25 R R W 4 7 3K
AP CR A “ DU E 72 R S
s HERARH B NE, PESE” B,
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2022 N F HL TR A A RSk S5tk
NN 22.96 1270, [FIHEEK 12.60%, EF|=H
4 18.58%, [AILLIR/D 2.56 AN 4) Ko

(5) BLEMRS

REMFHEFE T A LEFEHM, H
BTLPANRBET EE21H, 2L RFH
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AR IRS

DX F B sudb L Ak 5

e 4 AT v 5 I 25 Wi e el A s R I LR
JEMI BRI R IR SR R AR (LU R4
RARE”) FFBe R M5, Bl SR KR
Fi A R S5 AR R L 45

B 2022 %, R B 194.13 14
JG, FTAER G 48.50 14705 2022 FLHUE L
N 445.64 1270, R 1.72 27T,

N F R SR RO 55 R M DL VT T I 48
B, 7 NIRRT A SRR IT B, B R
R AFIEER R 7 ERKENE
HWTRRG, HRE ISR Z 512 R HARUAR:
PEA, AR SERRIE U e K L AT AR R TR
I e BOR A E BRIRINAS, IR R
PR — UG, TR 56, B BRI &
e, KBAEXTE N

RS b At Rl 5% 2 T A R R AN A s
RN TT, R G R FEEAL . RN A T
i B A BOERS. 2R HREA
A BB R Em, EE AR TR G
R & RN A

2020—2022 4EFN 2023 E—EE, AFES
T SER SR RO 499.11 1276, 622.11
{276 566.30 {Z7CH1 195.56 12.5G; R, %47
NZER IR0 w0 /N NS E o |4
% BRIR LR, 2508 0.24%- 0.31%-
0.33%71 0.23%.

M BTN R ST R, AR 5T
AT AR R A, (525 B i, 4557 2K
R S s 25 7 4 L 28 5 di B AN R — 8 2%
o 2022 4, AT AR T KL SR R
K445 L 37.54%, SR R AT A
(2021 1 30.17%), ZEHE 7 NFEENERIF
P Cof BN B SR T7) A 90 RAG FIES:
e 3R 5y R EAME SR 7). N R
T, SR SRR % 5 S R
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SR AT 28.86%, S ER AN 7.76
NER =P

@#% i1z k& A Bt

N RS BB W AR S RN 2
FAEH 2021 7 A& I AR E{EE.
o B S R R o A B I TR R
Ao DA B B ARG 1 R 55

B Bl (5 B 2% LA b 45 SR 2N A
CEER CHRBES LA F ARG — m) 07 A B R R
W, SRNJGorea A Rl EE R A A “Hh
K7 B R 7 ) 24 4t L i A4 S 7 LR R D
ML Ao 557 B BN, B0 A7 7R K B8
S B NG BTN R 55, 3B N
P AT AH AN =R R, IR R B 45 R
FEAFE A AN FE HBE, 5 =078 5048
WSS FAR SR G T, oK.

2022 N E] B B A A S BC A S5 AR R
WA 133.14 1278, BFIZEN 3.33%.

AARIR S

He R A AR IR 25 B e 3 2 B A2 R AL TR
% J B I 5T AR AR P B R S T AR
BRSO 5 27 A BRI, IR sz I iR 55« T
JEE R RS2 k5 .

R IR 55 57 57 10 R 55 Y T 60, 45 0 37 JIR
% EFHENURSS  RETEE RS ZeRT 4
P WO A IE AT 4R MO R S Ak AR
F5 2B AL BT L. kA D 45
[T N 5 & Y S5 N I | INT: W N | 98
RN . RV EE P AT
DLy e e 2 B s T B Pk K AT H 4
o PERITE Pk fr e R R RS TR T2
HREA IR A, LR A AR
HIBUR NS AT BOR ESE, Y0k B2 Al
LA F B DI WO RS AL
— MR E RPN A TTE, SR —
I SEAR S T IS, g H 7 NAHE A4S P4
SiRIAELs . A 2023 4 3 AR, RIEEAT
YL AR 55 ik i Ak 5370.63 J3°F 5 K, Hoep
KEIT WA BRI AR 4114.78 J3~F 7K, HhERTH
HYV & H IR 1255.85 J5°F k.

FE AR By 1 i B T H ) 4 22 40 8 il 30
T, 2020—2022 4, A F] 5 SEEANEE ER L
N 28.61 147G+ 33.80 1 70H1 32.38 12755 [FIHA,
O m L E BE 5 BRI 5N 12.64%
13.97%F1 12.21%.

FEEERE 1979 FEH GRS
DRSS, NEBIRE P ARSIk, £F
S R B X PR MR DA RS, B
PP FIEE RS« Al K FE AR A 0 i T IR DS
HIEIE RS BRI IR 55 S HAh g IR 55
FERFIRTECE . S ESBURIREE AL
DY &SN yNE = AN IR

3. 2EHE

NEBEREERXEHT.

2020—20224, A A EGAUE FEIRELR
BETRESR, 25812.297% 11.337%F110.19
s A7 S i R BOZ T34 K, 53 711250.431K . 0.45
RAN0.45I% s S BE 7= J 5 RO i 51, 53 A
0.267%+ 0.277KF10.261K .

4. RERAER

TIUE” B, AFPERRIESE “1437 K
R, EEWSAG R R AL ER ), £

T, L WREEE, L R
B NGE A, [HGe RG] AT, SO AN HT . RS A
BT BRI (AR I, — Oy T HESNAE
BNV SRR LB BV S A e 5K, Bh /)
R BARSL g8y — T AR & S8 “ W E
T, RAKS AL B SRR RS L HESE
WHTAE, SCIBRERE., MR E, 37
B, AR m R AR, NERTTIE LT AT
RS PIRIE S 500 5 H bR 29 e IR S 1 B

I\ W54
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ANFEIRAER) 2020—2022 4F A FEI 554K
FKHBUASTHTHES AT GRS E SO #it,
BT AILAL 5 LT bR TG AR B LI A T

www.lhratings.com

41

— VN

P L



ESEETBRHBRAD

China Lianhe Credit Rating Co.,Ltd.

KX FHZHRAZ R BRE

o AFPRHLN 2023 FE—FELIIREB AL H
it

B2 2023 7 3 HIK, AanlfiEMAEIHE
BT AR 1074 K, SHEEBGERT A
665 7K. 2020 &, AFHFIEHANGIHCHE T
A 201 5K, Hrpi@id dER— T kA IR
AT 16 K, HRFERFTAF; Hb
T 11 K, HREHTAF S K. 2021 4,
AT GIEHE T AR 253 &K, Hriil
i AER 4 A IR A 136 K,
HRFERIWFAA: BOTFAR 24 K, H
VRS AT 10 K. 2022 4, AFHIEMANE
AR 121 K, #bFAT 36 %K, Hi
TR T AT 29 5. 2023 FE 1—3 H, AwHig
TAF 14 %K, WAbTAF 4K, EREGIFEH]
T E BRI R H R = IE AR, X
2\ ) W5 50 AT E PR I N

BE 2022 )R, AR HEA 6504.04 12
TG, FIT B R3S 1685.25 1270 (F /BB - L2k
1119.18 127805 2022 4, ] SLILVENL AN
1576.36 12,70, FJiE L 103.46 12T

A 2023 43 HR, A R B ST 6852.60
1255, B EREE 1719.96 1270 (B /bR AR AL
%8 1128.74 1270); 2023 4E 1—3 A, A& L
BN SISO 445.60 12,78, FIE AT 22.18 {4 7T.

2. FPERE

REE IR k. ARk b ol BAHE R b
FARS B K, o8] KRR R K, M
BRAGRER T REFADTSHE, A%
RFERE BRI, BZRE SRR, T
FRFHMEE—EHA.

2020—20224F K, A A B P A PRI K
EREAHK15.47%, #ZE 20224 )% N6504.04
26, HApRsiR = 575.56%, FERBNHEF Y
24.44%, LIRBIE N E,

(D) REhars

B 5 5 1= T H R BN BB sk [
WMERRGEA M, AR R R Pudig K, =
FEEAWKEN10.91%. BE2022FEE, AH

B BT 77 82021 4F i 3 K 9.47% £ 4914.48 14
I, FEHAFET T B e R H AR B T S
B A EE65.01%. 13.95%A111.29%.

2020—20224F K, AR TR MR eRrE: T,
EE A TRE5.98%. #E2022F)K, AFGEM
PGB 202 14E IR/ 6.10% % 685.5812. 76, T E
AT (HELT78.02%) R A7 Ry K oAl
SRR (5 EE12.19%) Lk, 32 FR B
M % 4:65.8414 70, T BNAFHH RARITIE 2 A7
FAES G BT R SO SR ARAIE & AN S A7

TR Gy M A R 7 BN SE (5 5
(EFETHRIRIERI ™ 5 55, S 2022 KN 57.87
1276, %2021 FJEHEK 8.19%. 2022 FEKAE 5
PEERLE P 27.91 2o s R
25 BEE AT, 0.82 AZTT A EK e R AT

2020—2022 A, o\ MUK KK B K,
EEEAHK 11.97%. BZ 2022 FK, AF M
WO R 2021 FFJR T FE 6.91%4 97.66 127G,
o WA T 4 T ISR 3k T B B TR A X
EIF RSN NE L 19.83%1 9.72%,
B o For, AR A THPEIR A 2% 1 RSO R K
ARA 105.16 1278, o5 WO R 1T 42 4 (1)
95.72%; ZiHTHEINIKHER 8.45 /27T, 11
# 8.04%.

2020—20224F K, AR T AR 4L T B,
SEME A TRE11.87%, BE20224E K N71.6814
TG B20214FJRIH D 5.31%, B R AT 1
D AT EG P ERIE T &N X W BUR R S
] 45 HJ PRI AME 27491476 (2-34F-27.49
14.75)s

2020—2022 FAR, o HAMMGRFE
HHIK 15.39%, BE 2022 FFIE, 27 HA N
9 57.86 1.7, B 2021 FEEIGK 13.98%,
B AR AR I AR IR LR AE 45« #1145 1 £ H
SR

AFAEL F BRI R EA = i Al
TER Tt B EAE T i SRR, R R R AR LA
G = H oA, M FER o TR E | i
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3194.952.76, B20214FKIEK12.56%. HH,
TR 8A%2519.0612.7C, #:20214F K K:7.94%,
FERFIT TIE RAEEDH FRE AN E,
FE IR A H L AR I 2 () o H AL X
Ja PR B G B bR g fliE 23 T
P 55 X 2 PR h615.0814 78, B20214E K
WK36.31%, FEREB RN A KEAHE
R H R TARENE: FRBNHER & EF
JB L ARG HE £ A1 11.0342 78, FBNELF
P il TR AR B R 7= b T B AR B kA 1
.

2020—2022 R, 2w HARGRB) T =Pk
WK, FEHEAK 22.09%, TERERBEG
[FEE Al RS Al DA A1 5 4 0 438
TNFTEL. B 2022 ), AR ARSI~
2021 fEERH K 16.57%% 554.90 1276, FEH
Pv HH R0 R HoAth (432.33 4270 FAC AL 77 (91.02
f.70) MZFEHER (7.451070) k.
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P BTN = A0 A R 2 4 il (1)
W0 AE20224E K, A A AER BN T A R20214
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BHE (H34.50%) . HABAERB SR~ (Y
19.34%) [EEHEF" (A511.18%) FIH% 714 f
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2020—20224F K, AR B TR s
WK, FEEAK28.54%, TR IN4HE
KT SH =R e A F AR EE . B 202240,
o 7] K A % % 55 2021 4F JES 1 K 24.07% &
548.441¢, 70, 32 B TE B A BRI AT ARAT B A
HIRAT (47.974270) #8777 1E (40.4742.70)
RYIFh e B A R A\ (33.931270) Ak
LBV R s v = TR R A IR A (24.9742.70)
&, F BT A F SRR S SRS, A F]

\

N

/)

TEM RS EHE  RRRE RS ER R
RO ATE BG4, A REHE 0T H U 55 s
PRSP, SN G FEIE L BH 2
R A R L SRR & R BURH, A RIAS
588, AEREE WS, FILRPANEIFE
Fil .

N TR R AR R T A R
ZERIGPOE . B EBRMNERF O ECE R
W 2 FE R S5 L R b R KA 2%, 2020—
2022 RPREIE K, FIEAHEK25.60%. #
F0224F K, A B B H PR 232,621 7T, B
2021 4FJEE I K:33.82%, FE R H H by th = ol A7
TR NFTEL, Ho170.5012 70 O FAE 3k % e 1
.

A FIE 8 T RN R RS, 2020
—20224F R PRI K, FIHEEIEK31.13%:
BUAR20224F ), 2w [ 8 5577 5 5222.8314 7T,
RitrHEITIH73.914 T, THEBE 02912
TCo

A FEIROE AR A, #2022
EIRMNE46.561270, FENBIEENGH. il
A R 73 0 T i £ 18.2344. 7T 10.04
TR 784270, RKAE PN 1T A 7 ZE
GRIANIRTII, A71E— 72 P 2R Ul AE KU

BA 202343 H R, 2 ) 557 £ 416852.6014
TG, B20224F KK 5.36%, TH REEE &U0
VE BT B e T R A s DA ORI K
FRELAEN T8 A FIEN BB 20224F I K
6.45%, FEREALEBRIFRBAIE . A7 HER
R 523.66%, B20224F FRIGK1.99%, F3H
kB H AN ARG BN SR 7 e B K B AL
20224F JIRAEAK, ARBh B N E .

BE 202343 H I, A F] 52 PR K i
5111024391070, ZIREHI14.95%, LAE M
G A70%. B = A2 e R g e s
23 LIRS

3. TAREM
ZRAEE KAV BRARBE MY, &
S RNE PR AR AR EEK, LPIH
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BRAERS LA, RBZZMHT, R
8 AR R K, BRGEHFAERRE.
(D Fra#ERGER

52 BRI 1] 0% 2 0 R D B AR A A T KA
RIZE R, 2020—2022 4K, A& A #HAG
PUER K, FHEEHK 12.03%. HZE 2022
J&, AFAEENGR 2021 FREK 12.11%
4 1685.25 1476, FEHDHE AN E (5
66.41%) . TAAF (5 12.36%) KLl A
(15 10.04%) 1.

2020—20224F K, AR ST ARIEH K,
B 20224F K, LU AN 169.20127T, 2021
FEJEHEIN154.9842. 70, 3 BN BRI E W 23 7] 2 7]
DB A42158.0014.7T, H T 2022 F AR I A 2
Y LB AR A UL R AR A, AR 3A
AT FAERIR A T79.7240. 70, AR R A A
208.3714.7C.

2020— 20224 K, A A HANA T 5 537
~230.3014.7T 243.38{2.7uH1135.6642. 70, +E
RS RAT 7K S5 25 A v SRS FETH RIS

2020—20224F K, 2wl HU AR AL & 43 il
~~816.0012.7C895.25/2,76F11119.1812.7C - Ho 1,
20224F IR BL202 14E R K:25.01%, FERER
JIE 3 b 7= 2T H WS B AR S

#2023 F3 HIK, AFFTH#HMNE1719.96
170, 20224 JEHIK2.06%, A K,

(2) fifi

2020—2022 K, A ml S G AL E I K,
SEXEAHK 16.75%. B E 2022 £K, A
AR 2021 R 12.82%% 4818.79 14
TG, s ARG 5455 A & b 56.19%F
43.81%.

2020—2022 K, Al F R PREE K,
EWEGHMEK 1249%, #E 2022 FEREA
2707.67 1470, % 2021 )R K 10.87%, FE
IR E R (5 11.39%)  RMAHIKER (5
14.45%) « AAFfR (A 33.55%) K —4E P E
AR (5 16.66%) -

2020—2022 FAK, »~ w i IE R S K,
2022 EJKCN 308.49 {470, & 2021 HEJRIEK

16.12%, VMFAEM K (120.98 1270) « 15
K (86.31 1270) AHEIFfEFK (69.36 1470) A
*.

A A AT KR BN B b I R A DR
NS TREFR ARLEREE, 2020—2022 4K 5)
K, R AR 10.05%, 823 2022 F£E A
391.21 147G, %% 2021 “FJiK N B¥ 3.87%, TER
NAT TR AR

2020—2022 R, AwEA E SRR
514.74 fZ.7G 765.08 1270 H1 908.47 1276, FEE
AR A RIS 5k, 2022 SEJERIG N R
AR TUZE A By L TN SRR TS RO R | R 3E
FIXAEETH . A E PR E RS 3RS S T
B HE 2022 R, A F TSGR ZR TR
k3K 887.95 12.7C, T T#E5K 10.14 12T

2020—2022 R, A" HABRATHFEE
G 4.45%, 32 B E A IR AN AR RIAT R
TR INFTE . BUE 2022 I, /A A HAhRAT R
£ 2021 R K 6.69% % 273.76 1270, T B
PR ARk (187.77 1270) « L HuIE(E Bk
4 (53.091470) « BAUREFRFK (12.45 1270) 5%
o

2020—2022 AR, A —FNBIARAER
A, FEEHEKEN 9.52%, #
22022 KN 451.04 1470, EEAN—FENE
BRI KA (285.29 {270) Fl—H 2|HAMK
NAHFRS: (129.431278) -

2020—2022 K, w| HALR S AN
FoE o B 2022 4RI, A A HAh i 3) 171 /5 195.94
{076, #2021 FEJR NP 7.71%, 32 % i A 3
Bl F: (84.7012470) « FEICHIAMAZEf (9.34
12.76) « NAHEFEER (9.5312.70) RIS HEES A
JeHAth (88.30 12.70) SRR, DR H A EH
ST NG ST

2020—2022 FFK, Aw|AERB) AR
K, FHEAWK 23.01%, T8 R KGR,
JSLASH 5 23 A0 A AR B A 6ot P 8. AR A
2022 K, AwFAERS)f6T 2111.12 12476, &
2021 K 15.44%, LKA 2K H 55.97%)
FINAHEZE (1 34.62%) AT

www.lhratings.com

44

/53 V)

Y

I MY 4



ESEETBRHBRAD

China Lianhe Credit Rating Co.,Ltd.

T AR AT AR AR

2020—2022 FA, 2\l K HIfE R PROE I K
SRR A K 18.55%. A 2022 )R, AR K
HAfE K 1181.54 1270, EENLRIEFEEK. LI
FORE RS

2020—2022 R, o~ BAT o AR PR IG
FEREAHK 21.60%. BE 2022 FK, A TN
£ 5% 730.85 12.7C, ¥ 2021 )i K 12.46%,
FEREREI LR RIS RAT
gz A RIS ATE.

A 2022 FIK, A HALIER 3 57 R

139.27 170, #2021 RIS 181.78%,
R Ry AT AL GE A 5 %% 7 SC B IOt
R T R 0 A T R AR i AR Bk S
FEEAE . AR HAR AR B AR B, ©
R R KHIFS

A 2023 4 3 H K, A A i ST 5132.64
.78, % 2022 FJEHK 6.51%, Hiish il
2944.44 A0, 7C, (5 MfREEIT) 57.37%, % 2022
EIRIG K 8.74%; dRUiah Mt 2188.20 1470, 1K
2022 FEJEH K 3.65%. ik AS K.

B 1 2020—2022 K K 2023 5 3 HARAFIFSLER K2 2020—2022 FK & 2023 4 3 A KA A FSSFLAF

(Bfr: 4278

3500 45.00%

40.00%
87%
0.82% 35.00%

2500 n
Tt 30.00%
2000 i 25.00%
1500 20.00%
15.00%
1000
10.00%
500 [ 5.00%
0 .

0.00%
20204 % 20214 20225 K 2023538 %

—EHERE(ZT) e ERR S ((25T) EHRES e HESE

3000 38.46%

Tt RR: N M SHBAE, REFATHE

K

80

73.97 74.00 74.9
75 247
70

64.92
64.01
65 62.56 63.52 —)
G

60

5442 55.1 55.41
50
45
40

20204E5F 20214E5 2022685 20234E3 7%
—— IR S R AL L (%) ==L BR S AL E (%) B RHEE )

FoARR: nAMEHBE, RETAEE

2020—2022 R, AFREHGSZFEHEE
WK 15.59%. #E 2022 ENE, AT
2997.53 /.76, #2021 fEJEMEK: 14.51%, Hrh
K65 b 69.18%, % 2021 4FJE K
15.56%. #E 2023 £ 3 HK, AFEH6R%
3183.64 1470, #2022 FFRIGK 6.21%, HHK
W% 5 L 67.13%.

BE 2022 FJE, AFBEEAGE. KRG
25 0% A Ak bE 2R A A R 5 2% R AR AL B3R A i
74.09%-. 55.17%F1 64.01%, Z» 5% 2021 K -
F0.12 ~10.75 AN E 4 mAH 0.49 AN 43 1. 2023
3 AR, ARG S A
RAK 7 % AR L F TN 74.90%
64.92%F1 55.41%, 73l %L 2022 )% BT 0.81 4>
H RS 091 NEAT A 0.24 NEAT . 2K
A FLRATI K S LA THD A Bt
%, BIE 2023 43 HJK, ARBEEAE GF

G MAeETGSRALLE S 7558
77.06%F1 67.95%.

4. BA%E

2020 - 2022 4, 238 A BN B A E L
LK, FIAMRAZERAEAE, BF
KT AEERBRT RIFAAL. 4K F, 24
BAIG A BT IR,

2020—2022 4, AwFENLAWAPUEIE K,
FEWEAIK 20.15%; 2022 44 1576.36 147G,
A EL i 11.06%. 2020—2022 4F, A FENLAK
AP Fik, FIE AWK 2046%; AFIEN
R A FTish, 2022 48 11.11%.

2020—20224F, ~wljHE 2 HESE BT, AR
I A 1K24.77%, 20224F5104.96127C, [k
WK9.25%. Hr, FHFEH49.011270, [FLG
K:8.52%; W53 H26.044470, [FIELIEK2.56%,
FE RGP ETHFTEG 20224F, A A B 5%
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F#96.66%, [FILL RO H 7 /. 20224F,
N T RA B IR AR H-11.09127C,  [H] HE K 38
K, FERREMLATRBMHIK-10321470, FE
AT R AT IR JTEOR, A FIRRR A2 5t
$& T B HE R B S

2020—2022 4F, 2 F] 4 S BT IR A
22.51 147G+ 16.26 12.70H1 35.30 1270, a1 4
Rl B A AR G, # BT IR U A F]
FE P E AN TS . WA ECE , 2022 454 FHE BRI
ain HAE R AR V2 AZ B A A I B B S T A% U
a8 29.25 1470, FERBEKPHIN HIEZESE
B = S R RVE DY | SR 4 B ER VA% SR AR T
HRAT R M 4 B AR R I B AL A S
AV EAS I B 2 5 28 55 1 Rl Bt P AR R 1
[ AR URES 1.96 1270, EERAFHK
itz BRIV = i 55 FeA HAR AR 2 bt =55
WA B IR IR RS 2.35 1278, TEENFFEK
PREANFL T I 4 o iR 4 BT 56 . 2020—2022 4F, A
FFE AN 79.30 1276, 10031 1ZICH
103.46 1470, Ha R E BN E R .

MEAFEFRE, 2020—20224F, AT MEEA
WAL e 28 A B P B 2RI B N, 20224853
N2.24%K14.22%, [F] 643 5] F4£0.33/N #10.304
Ep=¢

20231 =31, an]SIENL YA 445.60
2.7, [FIEE3E:32.82%; FIiE 412218127t [F]
FL 1K 16.61%.

B3 2020—2022 EA & B FFRFR

14.00
11.98
11.22 11.11

12.00 ———————

10.00
8.00

6.00 il 452 422

4.00 2%
2.00

20204F 20214F 20224
et A TR (%) e 22 IR () e 2 PSS (%)

T kR AN M SR, BRATAE R

5. AR

OB BEEHRERARIZIEK, KAE
NREHRHEBEGKTE, BEERNRS R, TR

X B ABA SR T IR KRB0, B EDFE
XA, FREDTASD LR, &
ERFDRMIREG.

ZENEEN T, 2020—2022 4, B KSR
it 57 5 B AR THAN B = B B R (4K, A
LEEDNMESMNEPOEG K, FEIE RN
24.34%; 2022 F, AFEEEHINERANE
2112.97 1276, HrPaER s, SRS S5
P4 1967.20 1275, 2020—2022 4E, AR I 4L
A5 113.04%. 125.01%7F1 124.79%, W
N SR AR E R K. A, ARLER
S &R EEFEYEGIEK 24.77%, 2022 4
1650.33 fZ7t, [FIELIEK 9.83%, IR~
ST H BNIE I LA KR G Sk A e, i =
5, NEIGERIPIERBIRIONTRN, o
14 306.65 12,70 425.45 12 CH1 462.64 12.7C .

BRI SN 51, 2020—2022 4, 2 A% %
e N @ AL /NS E 5 S AP B e b (WA
K, FHEAEMK 24.39%., 2022 4, AH
BRIEE AN 343.71 1270, FE el
PRUEIRI B4 299.32 {2 TCHI K. =4, AF]
PRGBS H BB e B3, I R A K
7.41%, FERBHE AT EIEKTE. 2022
B, AFBRTEEh I R K 16.54% %
1151.01 127G, o, MR e o=, LR~
LTI 4 475.98 12T, BWHE LA E
661.37 147, [FIHH, 2w 4% B8 sh L 15 4 o
I N-775.62 1270 -818.75 12 7GH1-807.29 12.7¢,
2 it K B A R E SCH X AME S
HH S RSSO R, 5 B 36 Bl RF S R IR KR
Ho

ERIEEN I, 2020—20224F, A F BV
HIMEMANA BTz, FHEEIEEN1.37%:;
20224F, A FE R IE I & A2191.56127C, [F
P64 10.47%, FELERATER . RATHR &
DR ARG R IR TE 75 % . 2020— 20224, AH]
FEROEA M AT HFHE 515K 1529%, 2022
HEN1912.4812.7T, [F] LK 16.84%, =3 ALk
3t 55 A B SAT I USRS B 8. [R13H, A
% BTG Bl I 4 U A VA0 3 ) DN 693.85 12 7T
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347.1342.56/1279.0812. 7%

202341 —3H, AFKLEENINEFRA
128334275, &G4 H1208.9014 7T,
B BN I & AR RN 157740 7T

6. 1214847

2020 - 2022 4K, A8 sHIEKEE A PT
TH, kIEtraete—R&. RN 5 RxET
BRAELBHGZARSLER, RRTEE. &
WEF R wk T b Fe P R FFAACLSHEE
HRETE—L, FERERY, BT REWHAE,
B AT RE /) RA% RIT R,

MR fie kR G, 2020—2022 K, A
BN B R B LR R, 2022 )43
4 181.50%7F1 63.51%. # % 2023 43 AKX, A
H] Ui Bl b A A Bl b AR 4 i R 177.67% A
63.68%, % 2022 45 ) F % 3.83 N H 43 mUH
BT 0.43 ANEY . 2020—2022 4, AFLE
P < i Bl BT L4 il v 14.33% . 17.42% A
17.09%, £878 % 3 I a0 i s 17 o7 £ e e
J1ELESs FIERRBh e R B i E, A
A SEPREEATRE Ju o T bnE. #2022 K,
4R BE 5L 2021 R R FE 5.39% % 760.47 14
TG, PRGN S E dE A ECN 0.82 £, FEHIEE
Febr T N R, #RE 2023 4 3 HE, A
SR PT 859.66 1470, Mo 45 178 e fis A
N 0.82 1.

MAEIALE R Fe AR B, 2020—20224F, /A
EBITDAZRAERE K-, 20224F 158124270 4=
fit % /EBITDAF JT i 5, 2022 4F 4 18.96 £ ;
EBITDAF] S5 H0A T s, 20224 41.134% .
A FEHK R —

BE2023F3 AKX, AFHRE SRR
{EHIEE4331.16/470, HARMEH2515.71127C, 16
e IR E . R Ah, A B AR R T
FER BT AT, BEHEmTIREE.

A 20234E3 H K, A XA H R R A
215.174¢.7C, AR EEENAF KRBT, AF]
BARAROREERBAR, BOf TR vl % .

7. 8] AR S5 HT

NEFFERLSFETEEYT T TG, K
BN, FIE 2R fRFOKH,; 28 R
ARipE ZRTRE, TLEIEA THTEAE %
Rk, RFREHFRERE.

B 20220F K, A\ AHE T 7 411381.55
fe.76, FERKIHBAIRTE (874.431470) HiAth
ISR (330.8842.75) Al 6% T 5 4 (52.78127T),
Horp HAh ROOGR IR FAF RIS K 179.1642. 00, EE
AEBXT T & A A Gt G AT KT 3L

B 202240, A R AT # A 71304.96
fe.76, Hk8:45:169.20127¢; 715 A %11076.59
{276, FERFIE R RATH B R - #0%2022
IR, ARG A FNTT.93%, EHE %
PEARAL L Z76.10%.

20224F, A E AT SZEE IR 4.06127C,
FE SAR3.0542. 76, R R H T IR -

B 20234F3 K, A | A H B 5 a0
1472.1912.78, P& M ai335.414270, Hrp A
RS T H GRS N152.461478; 20234E1—3
H, AFIAREBLIVEWN0.35127T, FliE L4501
18.3412.70, FE I SLI & B ai24.0 114 7T,
A 3 £ TR 42 55.00% A o

L SMERSTHE

LE#FreAH

PR R E SR IX 2 —, T
BRI . IR, BRI XA e ) Hes:
Hn ., KRS (BRiE T E RG-S KRR ST A
), 2020—2022 4, ERIEETH 435 LI X A 77
KSME (GDP)3481.9 12,76+ 3881.75 12701 4045.45
125G, TFIELIEGE 5350 3.0% 6.9%F1 2.3%. 43
FANVE, 2022 G5 — G INE 60.52 47T,
AR 7.2%, S HLX AR SR I K BTk
N 4AT%; BB IME 1808.08 14T, HiK
T1% , X HL X AR PR B K STk RN
128.56%; #H =M IGIME 2176.86 1476, N4
1.4%, XFHLIX A2 72 i AE 38 K IR BTk N-33.03%
RPN 1.5 ¢ 44.7 ¢ 53.8. NIHIIX 4
F= e 16.37 Jivt, HEAEHEK 1.8%.
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7 RS IR S

2022 A, BT € U 0 A LR BE
8.8%. oW E, HF—ro T EFE TR
37.1%, H R BEHE K 56.4%; =R
PR PE 22.6%. RN E, bR RS
B 34.80%; T FHEK 56.40%.

2020—20224F , BRI T 20 5l S — LA LT
HIRN379.142.7C 4481912701437 .2142.7C, [F]
ELA 3 43 73110.1%  18.20%F1-2.40%. 20224,
PRI TH SCEURL SIS N290.6312.7C, N [%7.50% . [
W, PR — R ALTE S 754131070, TR
4.20%; HREBHMEASE (—RAFLTEWAN
[— M AFETHE D N57.98%, HEAEFR—MHK.

2. XHFTHMA

N FEME BRI TR BRI IR TS | PR
Gl Em RS T b DY K] B R
()BT AR, XA 3 .

2021448, BRig T E B2 fF IR M40
A RN A S AR M158{470, AR T4
ST Pt

2022F6 H7H, AR EEARAFI151.94127T
é%%%ﬁﬂﬂ’ﬁi Aﬁ?ﬂ‘iﬂﬂ*ﬁ‘i‘%%?’ﬂl@.zo
1275, Frf#F A e e MR 29T .

MAE, /Aiﬁﬁl“ﬁ%% X S HR e 2 57 LA
e 5 M 28 B B B R AE A R T R S 3R AT
S EE

+. i

BEF XS A m AR AR W 55 R S A B ST
ST MIERG T PEAY, Bk AR E A 7 AR
KIEHEZN AAA, VFRIERENTRE .
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Bt 2-2 IRIBELERIBRATEEM ZSHIRBMIEIR (o0 i)

% H 2020 4F 2021 4E 2022 4E 20234E3 A

W% iR

MEKT= (L) 856.06 803.77 760.47 859.66
FrE R (o) 4877.83 5774.23 6504.04 6852.60
i #EMN . (26 1342.73 1503.18 1685.25 1719.96
MRS (o 862.82 823.03 923.70 1046.37
KIS (o) 1380.47 1794.59 2073.84 2137.27
AFS (It 2243.29 2617.62 2997.53 3183.64
BB (278 1091.90 1419.43 1576.36 445.60
FIE R (278 79.30 100.31 103.46 22.18
EBITDA ({Z.7%) 116.73 155.43 158.12 -
SEMPFIMER (LD 306.65 425.45 462.64 128.33
W& Eh

HEGTRUR BB (JO 12.29 11.33 10.19 -
RIS (KO 0.43 0.45 0.45 -
ST AR (VO 0.26 0.27 0.26 -
WEWAE (%) 113.04 125.01 124.79 123.78
EFNER (%) 11.22 11.98 11.11 8.99
REARRER (%) 2.40 2.57 2.24 -
B FEINE R (%) 4.13 4.52 4.22 -
KSR AL (%) 50.69 54.42 55.17 55.41
S E AR (%) 62.56 63.52 64.01 64.92
ErEREE (%) 72.47 73.97 74.09 74.90
WAL R (%) 186.69 183.83 181.50 177.67
HEE (%) 70.15 67.61 63.51 63.68
SEREWMAN T (%) 14.33 17.42 17.09 -
MERIAF S (5 0.99 0.98 0.82 0.82
EBITDA R4 (5 1.09 1.23 1.13

IR %/EBITDA (%) 19.22 16.84 18.96

A CA U/ NO.iey AY |

i 2023 F—FEMEREAARZ T, TR AP A S OB ST A, AR 0 RRIEATR. AR Ak A S Ot
ANKIE ST A 2020 - 2023 4 3 Ak, FiAERE T HAARE T E55h 230.30 1270, 24348 1074, 135.66 107LA= 14820 1074, AMANA
B E5AZ R, B RiRE, oM SISO ATIE 4R A PT £ 7

FAt kR KA TATARIE AL A FiHRE A Sk e
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Bt 2-3 TRBELERIBRAREEMZHFTELR

HRAR B R

HHAR

WK AR bR

W A R G KR

PR PER G ROR

BN INE R AR R

A B A KR

(D2 FHHE KR =CR - B3y E#Ix100%
(2)n FHERE KR =R /AT n F)N(1/(n-1))-1]1x100%

ZE RIS

B TR e Kk

BB SON /- 127 2SI 313 A+ 59 I AT T e i %+~ 1 243 S A 2 4+ 1 2
HETE)

FE ORI RE | EL AT I 77 AR
BB  E | EL RSO AT B S
BLEONLE | B R RO SR BLEE IR X100%
BAFERS
TR | RN 2 FAAE S/ AL 2+ 51 55+ 301 61 95) < 100%
FH IR A | ORI R X 100%
BRI AR | CE ML SN BN A - K M) E SN < 100%
55 At b

B RR

BB T > 100%

TS AL

SERAR S5 /(K IR S+ A 5 55+ T B B3 )< 100%

KI5 BEAAL R

KI5 55/ (K IYI 57 55+ i A 3 A2 ) < 100%

LR | HOERBVFTH FBLE X< 100%
KA Be I Hahn
EBITDA F| 2. {54 | EBITDA/FE 37 H
4R35 45/ EBITDA | £ #1545/ EBITDA
b Gl e AR g o
WAL | BB F=E s fufii &1 x100%
WAL | (GRBN B AT -7 20/ 7 B < 100%
ZENER R | BTG LI BBV sh 75 A 1% 100%
L&A | MR~ %

T DLEIRBE™ =0 B G+ A R b B S A R LA I+ 45 50 8 4 <+ MW B 70 ORAIE <+ WAL 9 ORAIE 6+ 28 5 1

Bl ANV E S

JELYIA07 95 =M A 3+ 4 A BT A Bl S 5+ I A Z2 08+ R MACA 9 [ M A 8+ 52 [ < i B 7 + [ AR

AT K

KIS =K HE AR AT i+ H A K I 6155

ETE e R e e S

EBITDA=AH{ld £ 5+ 3% AL A 52 4+ 1 58737 [H -+ A B8 77 37 [H -+ 8
HE S H=BE AR S S+ 2 AR S S

www.lhratings.com

50

A WA SSEVALRY AN 4



EsSSETGRIGERAG . L.
China Lianhe Credit Rating Co.,Ltd. FFRFZEAZ IR ERRE

Bt 3-1 EFKHEGASFRREREX

BB G FARKEE SRR =K, fF5387~N: AAA. AA. A, BBB. BB. B. CCC.
CC. C. FRAAAZL, CCCZ (&) LAFEEYS, H—MEHEHTH “+7 « fF5347H0H, FoR
WS v BRI T A5 2

FAG SR 5 RE TGN GUB LM 1 S AR X HE T, 15 FH SR 4 el s B s e 7 PRt
FOBLIMRIZ L L (AAHERR SIS S0 R LI T Re

FARSE B S WK

B R&% X
AAA LIS IR IR, FEAAZAMARTIAG N, BT
AA L5 IR ISR, ARGV R, SRR
A L% RE IR, B A FIZ GRS, iR R
BBB ISR — R, ZARARGIRER B, SAME—K
BB L% AL 1SS, ZAFARGHER MR K, BLMRR
B B 55 I BE VORI T RAF A TEAEE, B2
cce B 55 I RE IR BE M T RAF I WA EE, B2l
cC FER - B AL I AT SRAG ORI, FEACAR BERIUE B2 IE 651 55
C ANBELEIE 55

Bt 32 IPREREREREZX

PRI A S PR R — A AT [ MR REPE I PRAT o PRI B8 70 N IE T . A
SE R AN A

R #X
Ef TR MR, RORA A RTH ] Rt K
s LRI ORI T K
i (FERS AR, AR5 S M 6 T K
RIEd | SRTRE 2 MR RET A, ARl TRV, VSRR
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