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A 1147.28 100.00%

E: L RPHBAFATRE; 2. BRHEFEAWALANK; 3. HhERR
Q6 Bk RARKR R TR M. AN, BE. EE. 2% R

Mo Ke. BN, 4. KR Rl L EdHRRa4E: R b,

ML RBML . RWL dT. AR WA, . Py K

KR @ @k, K&, F8&. hra, @&, ME. 0, LREREE:

R, RE. B
B RR A E) R AR

(2) BiHFREK

2020—2022%, ZATLTATHA, FR#
FHEBA, NINFILERFLTHR, 25T

L& AAR, Bl RN R, BT, TRk ZARATRT O
Fosk, B, F MR SO KA, T, A, dinfed.y
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China Lianhe Credit Rating Co.,Ltd.

2 AT IR RARE

IARFEE LK. BRE202025K, N PALER

BFAREK, FR-RGTFREELERS.

MIH I &KE, 2020—20224E, Z47IF
TR, 75 R aLE R N i /)
BERBE, AFDHOT LIHARRRSE FR. HA R

[REFEKHRAIIR T 10, 30 TR LER .

k4 NE) EMEREFEENL

(i TFFR)
EEENETEETEETTE
T LI AR 739.71 522.77 285.70
R LA 315.00 628.40 660.39

E: bRuphiRaiz, BREEFAENEANGH
TR IR 28] R

BE 2022 F)K, AWK AE R
1407.42 Ji- V77K, wRIAERIH MR K,
REB (R AR B TRk, (HWA R T — &M
FRER KT,

(3) Drth= Ry 1E oL

2020—2022%, ATLFATEAOR, 2%
BT MKGHRBRT AL, NEEH4EL
BERTR, RIERBOHEEME. 1223
‘il —Z KRETERSE. 20235 —FF, A
3] 45 B HALR) b K 3 K.

WLV ERE LR, 2020—20224F, A
BLVEETRRRSE NI, FER202149 F4F
DK, BEHATI FAT RN S, 4 B a4
B, A2 51T A F IR & e IR T R
AT BN BERTE, LGSR
Fa, 20224F BT R B, (R ERETR L T4k
PRI ORIEEZR G R EdE, 202244 F
PR o s B B AL B R F£26.70% ), BB PIMEEL
SR 2023%E1—3H, SZai T ik Bk Eg &
— IR RBUR, R 2R L)Y T AR A LY
SR K 119.65%A1111.90% .

A5 N M IR B A E AR
(Ffi: ZRFA. LA BAIFFR)

- 20204 | 20214 | 20224 iozgé;

AT 503.51 468.76 400.90 164.30
LR S 120498 121890  1202.41 491.40

BB 2.39 2.60 3.00 2.99
Er NS R TR B A G AR A v A, BRRERAZAEEANFH
FAtRIR: 28] Ak

BT, 2022 4, BEEAFEK =
R IH B AT, AR KX &
KGRI IR E, 2022 48, Eig. BRifE.
B B RPN B B85 1 5 24.17%.
15.06%- 9.07%- 9.46%F1 7.68%, Hi+ KT
Gt 83.94%, WEEFER R, AMITEE
RSB ALE 2022 4F ), A FIEETH 4
T g, CEIEUEDH B iR AR
N 80%.

A 6 2022 G4 E R B A

XM een @

L NES 779.09 64.79
PR KX 181.09 15.06
g RIX 166.85 13.88
Jb75 KIX 39.37 327
JER X Ik 36.01 3.00

it 1202.41 100.00

TR AR G IR, TSI R

3. 28R E
OB BAR G E MR K.
MG ERRAGIR A, 2020—20224F, A F]
17 57 JE B R BRI B8 7 S e IR B B R 1%, 5
FAT M A BT AR ELE, AR EECRIER
BRI
T nE 5 ER TR E LT NG 2022 F2FHE
AR (B2 KD

R

k™ 0.32 0.27 0.21
I 0.25 0.19 0.16
[ 4% 0.79 0.42 0.20
HR R 0.21 0.18 0.16

E: AT BT B S BATIR, ARAD ARG — R Wind %35
FoARIR: wind, BREFIEER

4. RARE S

22 8) Rk K BB Bl AR

R A A 8 S it 5 ot AR T2, HES)
7 T SE S AR T . LSS R R, H
SURSANAC A BRI o A 5 b 55 ok 2 i FE
VAR UL, I 7> JAR AL A AR AR AR
MRAG R, — 2D BRI - X -4k Tl
TTRFR, L “=REE” BER, RE
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China Lianhe Credit Rating Co.,Ltd.

2 AT IR RARE

MBESINEEA TR TR R XL, LR
B, WRORERIER I IO B, IR
Pl w8 AL AU AR TRMIL TN
RE SO T R B AT ), 55 0TI HoA— 2
CERE G Ty SRR ARG, FFERIR
PHEBRAE X . k=M X sURE B ERK
J& DR UL R AT 2 5 il S5 A% L T i s ITH 4k
JELMZ QIR O BUIIX #o R
TRZ T, BRATTHHTERSN, s a1t
v BUHIFM ST B 2 Ao . KT 4R
M ETT IR, F5E =BT, 5
AHEREE S E B I R v TN, Dk Pk
R 55~ T b A R 35 Al 55 R 2D R AT Y
“CRERE AR R

=\ MEHh

1. W 400
AL 2020— 20224F 14 S5 4R K L2 K
TP BT GRS E A #Hib, FFH

BT bR ToOR B 0 ) R A
2023 F —FEM FIKR KA H 1.
FESE, WSS T LR .

BA20220F K, ARG 57 5%14026.91
1275, B ENZE1094.4912 70 5 /DR AAL
897.071470); 20224F, AR SLHUEN SR
591.901Z7t, FJiE L 4162.83147G .

B E2023F3H K, oA A I E B
4268.5114.76, P #FH M &1107.671470 (&b
BB R E5917.931278); 20234E1—3H, A
SEPUE ML SR N119.581278, FlE S AI1.2512

JlGo

AT
AR L

hul

2LRFRE

2020—2022% K, 28 KRR LEHRK,
5 R4 LR LR RIHIRIK, TFRE
Ba.

2020—20224F K, AW B BRI K,
BRI AR BN B N E, (H 5 EEFFE R R

A 8 2020 - 2022 S R3] K F EBM

2020 4EK

| ok | ek | mE |
MR o o | S ) S8 2D | A (0 S () | A (o) | TOEEM oy
KFE (%) = (%)

2022 FFR
2022 FEK

88.07 3508.80 87.13 9.53 12.21
14.08 528.32 13.12 10.03 5.68
61.22 2435.44 60.48 734 12.04
11.19 487.23 12.10 28.09 22.68
11.93 518.11 12.87 32.80 22.28
6.05 252.17 6.26 32.64 17.43
100.00 4026.91 100.00 11.85 13.42

MANET= 2925.01 90.87 3126.87
Pl 436.42 13.56 499.94
e 2113.75 65.67 2173.78
HoAt iR zh % = 296.95 9.23 397.15
RN HET 293.77 9.13 423.70
WAL 72 143.33 445 214.75
B R 3218.78 100.00 3550.57

E Bl EER e E
FARIR: A8 M 5IRE, AT
2020—20224F K, v wE| LMK,
B 20224F %, W) BT % 4:528.3244. 70, &
FAIAEK, Hh 2R E ISR
114564270, HFJEA 7% RIRIE 45552 [R2.96
1076, FEARSZ IR EL] 22.24%, T8 Tk &84k
2 R EL I
2020—20224F K, BEF H 0 H ¥ e UL AE
SR H RREIT RN, AFFIREEIE K, #
F20224F )%, A FAERIBRENINGK12.04%, H
PR A5 77.21%, FFR P25 22.57%, I

2021 55K

R e R R K 2,884 FH A . 7R
SH R AN HE % 7.6012 00, FEN20224E i
o NFIBOAARALT =L LA, HAr
G MR AT AT AT R, s e T 3% 434k B
B, BEABURIRT i ®RESS, HEPHER
AR, AT — 2 PIRAE 77 -
2020—20224F K, AR SN T e RE L K,
AT AR Bh B 3 OGS S A AR K
MEAE T EER R AT EEFRUERE
Ho . FAESE OOME RS RE AN, B

www.lhratings.com
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China Lianhe Credit Rating Co.,Ltd.

FARKAE RIS

WA H S HERAESIEFF R, AF20214EL,
K T S ETUH K IHSIH , HAT
T SRS T Hp i A R DA B A HROIE S5

2020—20224F K, BEEEEH Y K, XF
A IDCE A 3 BT 0 L A B T i A I R
W30, 2> m K IR B R U

A 20224 iK, ) 2R B AL R 9T
Ny RMRE, AERFE IR .

A9 BE 2022 R E] TR IR

21 WTAHE | o3 I
B aw

Temvs 2.96 0.07 {RAE 4
[ 5 7 3.02 0.08  fHEEBEE kT
1its 488.22 1212 e e
KA T 12.62 031 R EFIH
PO s 144.52 359 fEER e A
it 651.35 16.17
i BEEFFZOEEENGH, A5 REOTNE SHRA 11456120, =
EYEE & &
FoAROR: A M AR, BA RIS KR
3. ARG

(L) FrEEN
2020—2022 K, A FHEREE KK
B, Aa0 BBARS b IkE, RBRTE S

#®

34

2020—2022 R, AFE A E N R
K, FEHEAHK 31.41%, EERDHB A
A M AR AT E. 2020—2021 E4ER
AT T B A AR w4 T o B BRI T i
NG BR A F LR RAR “H =) 32
BB BT 600 1270, ZDHUE AR B K 1
Ko BE 2022 FIE, AFRFAERE 1094.49
258, BEYIK 14.14%., Hb, HETRA
FI T ER G S LA 18.04%, DBUR AR
tbh 81.96%. fEFTAER AR, SCHEA. %
AANFA L HoAth 5 A U 2 A AR 4 i R 43 o
1.93%. 0.65%- -0.08%%1 12.83%. FIif #H M
it E A Rt

#2023 4 3 A,

SRR K
(2) ffi
2020—2022 F K, MAENS)FEAIAENY

I F T R s A

X, REARELEEK, FEABERTHRK,

faff FEMBFRRNL, 7E5ARFLETE.

2020—2022 R, A AR K,

T AR AR, RSN 7N

A 10 2020 - 2022 4 K 8] R4 EBHM AR

2020 iFEK 2021 Esk 2022 iliik
ﬁ%ﬁ (4& f%t)b ﬁ%ﬁ (4& .:j%l:;s ﬁi )(42. (%)
W HAH 1557.77 60.26 1528.07 58.96 1737.63 59.26 5.62 13.71
LA KK 277.29 10.73 312.83 12.07 333.02 11.36 9.59 6.46
HARATEK (B 224.23 8.67 217.47 8.39 229.87 7.84 125 5.70
—4E A B AR ) 1 297.73 1152 222.29 8.58 253.70 8.65 -7.69 14.13
& 521.64 20.18 628.34 24.24 803.21 27.39 24.09 27.83
E |2 il 1027.22 39.74 1063.59 41.04 1194.79 40.74 7.85 12.34
LS IEF 794.11 30.72 771.70 29.78 825.84 28.16 1.98 7.02
A5 186.08 7.20 226.99 8.76 232.88 7.94 11.87 2.59
ik g X 2584.99 100.00 2591.66 100.00 2932.42 100.00 6.51 13.15

E: G b A )
PR B M SR, TRA TR

2020—20224F K, oy F] AR SRR IE K
FERBEE A TR R, AT TR R
DEINRE i

2020—20224F A, Pl A2 R A AR ki 4

H G E BLAE & BB, A AT (&
) WA K ., HE2022EE, A F HAh N A}
FCHET FERAREIFMER (H76.84%)
AL HIBERAES S (517.46%) K.
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China Lianhe Credit Rating Co.,Ltd.

FARKAE RIS

2020—20224F K, G RIAfFFAIE K,
F R m TS ARG AT L

2020—20224F K, BEFHE A IR IR Y
KB RV, A FE A S B
A A KA R AP A R RS SRS A
FRE

2020—20224F K, Aw BRI RS,
BE20226F )i, A ] BT 25 U R AE 4 AR AL
VN

HRMGS T, 2020—2022 K, AF4
WA T, FHEE TR 0.75%; fits
ST, ARG R T, B
ift. 2020—2022 FAR, AFFE-AGE W
BT MR RS R IR KK
IR 55 B AL EL A R R %, b 2021 1
TH AP RGO, AR AT FE

B . B 2022 R, AW EHSIRIRRTY)
AR

A 2022 FIE, AEHAG T H 18.84
.76, AR, Wk K S5 K B 657
%, NE TR S A 1486.76 1270, 454
Jr, S 27527 120t (5 18.51%), K
45 1211.49 1270 (/5 81.49%). M55 484x
B, BE 2022 K, ARESAGE, 26T
55 BE AR A, P 2 K A i 5% BE AR AL LE 22430
73.30%. 58.02%F1 52.97%, iR EEHT 75 _E T
0.47 NMAET R 0.74 NEFEA 0.82 NE R

B 202393 HIK, AR FAMEA%3160.84
fe.78, B EFEREK 7.79%, b H AN AT
(&) B EFREK 14.67%, TERAE
T H sk A e

K1 2020—2022 SR A RIS S5 0 CRAL: {270)

1600.00 3124 35.00
1400.00 30.00
1200.00 2500
1000.00 5 20.00
800.00 )
600.00 5 1 15.00
400.00 10.00
200.00 5.00
0.00 0.00
20208 F 20215 % 20228 F

—EEARS m—HRE el iHRRS S EIESILE

E: RAREAR
FARR: NS M AHRE, RO T EE

K 2 2020—2022 SER A TR FSALIF KT CRAL: %)

85.00 80.31
80.00
-5 00 50 72.99 72.82
70.00 0.16
65.00 66.05
60.00

61.78 - 57.29
55.00
000 52.54 52.15
45.00

40.00

Er RAREEAT
FARA: A M HRE, RO ER

AT IR 7> A, BUE20224E %, A

PSR BN G, SRR AR,

F A1 ARE 2022 FJRA 8K BA7 5B A H AL

RS (278 257.62 ‘ 445.06
dith (%) 17.88 ‘ 30.89 ‘

357.81 100.95 ‘ 132.21 146.93 1440.56
24.84 ‘ 7.01 ‘ 9.18 10.20 100.00

A ERVGERAARGEM . HAAAE . EARRAAT R, HARE TS 0 B SA T ER, HAGA R A

TR R 23] R

4. B H| e

2020—2022%, A& ELRERAFEREK,
{2 F)BEFEHHE K, BEURITFH)ER—E
AR, 2022F LA F T B 2K = B4R £ #
BTN BAA, N3 ERBAGEAFHR

=

12

2020—20224, AwEEMLEUR ARG K,
FIE A sh K, 20224 )3 S A A HL A P
TR, EERBRET B A IR AE T

MR 28 &, 2020—20224F, A % H
SRR, HEAEK11.64%, FER
B K T E. 20224E 4 | 3% M4139.35

www.lhratings.com
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China Lianhe Credit Rating Co.,Ltd.

2 AT I RARE

fe. 76, Foh a8 %% FH19.00124 T, A EL 3 K
20.10%, FERIIWNTEAIMK, AFMK
IRTEHES SR S

e Fm MR T, 2020—20224E, A H]
BT R 5 9 4591278 5.7512 78 F115.381%
TG, BEMKFERAF SIS H NG H
1, KA AR TR W A DA R A K IR R A B
WS K TS, 2020—20224F, A &) %P Al
12543 59 N-0.9042. 76« -0.0142 T H1-7.60147C ,
20224F TR M BT AR BRI, EER
20224 AT FAT IR DR, A RN A7 Bt
PE T BRAN R TS

BANFEAR T, 2020—20224F, ZATMEAS
FAGEM, AFVENLFNERES TR, BRA
W28 FR AN B U R R AR T . 5 AT AR
e, AREFIRE A

B3 2020 -2022 5 BAFEAF (F42: 1LT)

700.00 25.00
600.00

20.00
500.00
400.00
300.00
200.00
100.00

0.00 0.00

TR R: BAETARARIE A 3] M S-4R 23

F12 I AK LT 2022 5B A

R E&ﬁ;?ﬁ@ﬂ @ﬁ;l&?ﬁ

{Fik b= 25.20% 3.19% 2.29%
LEpiid 16.62% 1.54% -1.58%
SRR 15.84% 2.48% 4.07%
R B 20.18% 1.70% 12.71%

i AMET 5 RAT NG AT, AR XAEHR%— KA Wind 448,

R FHAERA
FAt kR Wind, BEAHAEER
5. ER
2020—2022 F, 28] BEEHNLAKY:
HRN, 2 REE AR TR XA IR
RE FAHEREFHER BT, 8] 5F5h36
RETAH —RARH .

A 13 AJNLRTHEA (B2 1L50)

B H 20204 = 20214

ZE S IMETRNNT 585.27 771.75 790.85
ggnggi Hept 534.6 707.32 722.57
GEGHRSI MG | 29418 41115 40741
ZENSREZH 291.09 360.61 383.44
B S MAIRAN N \ 76.62 100.10 87.10
B S Z M AR H N 686.74 539.95 552.40

BEFEHASWRAM 61012 -439.86  -465.30
EREIN RS EIFN -319.04 -79.25 -81.86
BWEHPSTAME | 140390 127275 110991
BB I N 916.03 1122.49 999.90

BYEHTARESHE 48786 15027 11001
FARR: 20 AR

LERBEN T, 2020—2022 4E, AFLE
EENIEMAFFEIEK, FHEEHEK 16.24%,
PR ah . SR 57 SR R I <8 I DR RF 1S
K, AFISREE R EEYRA R, &8
IR HFFEIGK, FHEEHEK 17.68%,
TR B T R S R S R B K
. AREEWENIMNEFFEFRA

BRIES T, 2020—2022 4F, AFKE
AN ERANEINIGK, FHEEGEK 6.62%:;
O F R T b S H T N R [ e B T B
AFABA BRI 5T 72 SO AT B 4E, 2020—2022 4F,
WEESII SRS N, 25 b, AR
B R SRS S T a8

2020—2022 4F, AW E GG S HT A R
FARF R, ARV BON RO AN 55K

EVIEBHITI, 2020—2022 4F, SZXH4haEh
TEEE R BRI, A F] B SRS LA
ANFFEER IR, FEFEshIeim i ksigk, M
% GOSN A AU RPN -

6. 1214847

o8 B RRAFER G, 223105
HAEX, kP EEFRE, SR KRE
HHRRE. REREEFAHARY. FRAEHF
AAVBE, 28] FR2ATE AR
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2 AT I RARE

& 14 S 2R AT

%iH BiH 202048
WATtLE (%) 187.77  204.63  201.93

5540 WAL (%) 52.08 62.37 61.77
Bt | ZEMEB TS (%) 18.69  23.60 22.07
fit GE MGG (%) 0.63 1.26 139
WaEEMasE (5 0.94 1.75 1.92
EBITDA (1Z7%) 7730 8580  78.62

K3 A f345/IEBITDA (f5) 19.28 15.71 18.67
Mt GEMEIATS () 0.20 0.27 0.26
e ERITDAIRIE L (i) 0.85 0.91 0.94
LENSFEHE (5 3.21 3.81 457

i BEALKZEEDNEATSEH, TR
PR BRATASARIE A 8] M 4 4R 4 32

ML FR AR A, 2020—20224E K, i
B AR B LRI K, e 6%
FEARREFIG K, 25 7% R B T 58 & b L6 B
gy, BRE20224F K, AW TR MRS KR REE
mREG%S, FEAEGEAR .

MEIAEGIRIR A, 2020—20224, A
4 45 55 /EBITDA M 31 [, EBITDA/F| S SZ
MR, ARG, KGR
55 o

S ANEAR T T, BE20224E )%, A F X Ab
ARG 1H127.7502 70, ¥ 9% G IE A 7 I3
R, 520225 R A AR = HI11.67%, A A%
AMBELRRIER, 7GR A R 8 f i KU .

RPVFIATTTH, #RE20229E K, AFLE
KRR

WATRAS 710, #AE20224F K, Aw it
SRAFARAT BAS BRI 247445007, 14 A A5 P 46
1650.6814.7G

7. 8) R S5 AF

8] AP TE A S Al B AR A K B AR
TAHE, [T AT B AT TS K
o8] RIAAT R G AEARFRBAHE.

2020—2022 R, AF AT RS
WK, FEHEEWK 9.77%. #HE 2022 FK,
N ASEE PR 1382.50 1270, ARG K
8.31%. M, WMANHE ™ 540.92 1276 (Gl
39.13%) , A ) ¥ 5= 841.58 {4t (i bk

60.87%) . MMILE, T AHE 5L 5= 3 2l
T 7 A RZSUER LA B K A AR B2 R o

2020—2022 R, AFAIAGERSEK,
FERIEAK 13.32%. #F 20224F)K, ARA
AR 1192.52 1276, BAFEYIEK 11.64%.
Heb, WEhfE 932.08 1278 (5 78.16%),
BN 260.44 1276 CHEE 21.84%). AF]
KREBVENMT &, AHEENS FAFMNE
R AP AT R UL B AT R f . R 2022
FI, AFEIARFAEGS 319.41 147, HA,
FEIAGTSS 17 19.24%. KI5 4 80.76%. 2020
—2022 F, ARARFHAER GRS T,
B A TR 6.82%, T8 RELE KM
A 2022 R, A A AT AR
62.71%, fiiss 4,

2020—2022 4F, Al AHENL RN RFSE
WK, FEHE S 20.96%; FlESHKRS) N
W, FEHEE T 15.53%; HEEEEIEK,
EWREHK 4.88%. I AN FAEEE
BRI R o

2020—2022 4F, Al AHEE TSI 4T
T RE N VL R NP '8 ST FI B R € TTE R
BRI, 7 OIS B I A A N B R
i

+. IMERIHE

1R HAE

AP R R E R R BRI E R R E
SRR TTEE . =T R . axRmiR g5 Fr= ik
BRGNS G EE G, FEER KL
WA A, SR MEIE, FERL TGS S5 U T AE
WA T AT R . 8E 2022 FFE, R
LW % AR 46T ARRGHE 260 1476, A
w| A B N 49.23 127G

2. X FThe

2020—2021 4F, AR AR T BRI K I
e EREEBRARAT (BUFFER “HERI
187 ) BRI AR R AR (DU &R
CARERIER” D DL O FNE ) 1) M A S
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China Lianhe Credit Rating Co.,Ltd.

2 AT I RARE

Eb 3 B T3 B0 600 1270, #54 2021 FFK, %
SOAAEMWBML. BN AAT LR, B
XA G, Bk s Sn e, b
R MBEEEEINL, )1 = S T K 3

Ko

+— KEIGHIEREETRE NI

A ¥ H B 47 6 K AT 8) AA AR AR
BB, N8 BEFFHIAAA EBITDA 2t

AT HREERERES.

1 A 28 A 549 % R

o ) AT B S R AT IR B FR A 10.0012
TG, b A TE] 2022 SR KA 55 R4 A 55

1) 0.84%%110.68%, i /A & BLA 151 55 55N o

LA 2022 SRV 55 Hidhs LA R AT S S0
1T ERR v SkaL, ARG K AT IR, 1

HARKRAZIIE T, AR KB

AT 55 B A B A 457 55 B A AL L Ry
T 72.82%. 57.29%A1 52.15% T+ & 72.89%-
57.45%R1 52.35%, A} AfKFE R B, fi

55 A TN

2. AHR IR IEAZIL AL ) AT

NFIGETEENPLE A EBITDA X} A Hirh

W R RIS RE S

A 15 AP 2R AL W A

ZEGHH IR (270 790.85
ZEFHRESRANBN AP TR REES () 79.09
GERHIE TR (27D 383.44
LEESPESRES I A Y PR R (7D 38.34
EBITDA ({270 78.62

EBITDA X2 i S (R IR A5 (F%) 7.86
RATJEKII %% (L) 1202.65

LE NG IMNEIRAT F K% (R 0.66
BTG IR E R RAT F KM% (5 0.32
RAT I KIRFTS5/EBITDA (fi) 15.30

E BATE KI5 H B E 202258 ko 8) KIAME 5-Am £ ARSI IR IEAT

B
PR IR: BRATASARIE A 8] M 4 4R 4% 232

+=. &g

BT XA T L E R W45 KUK e AR S
FESE 7 T LR E AP, BRA TS e A F
FAKIME HESSN AAA, A I ZEHE(E
EPN AAA, VPREEENFGE
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Mtk 1-1 8 Z 2022 F RN\ TG E]

| Bt T E & | ] I REMBIT |
93.51% I | 6.49%

[ R |

68.14%

A 4

| ERGARIE |

24.20%
100%

v
2316 | [314BHERI |

1.98%

v

A
| 9 i (600325) ‘
TR RR: 8] $At

M 1-2 8iZE 2022 FE K\ FIHLE 2B [E]

REXE
(113
" wwn
C=z=rz ] (D)
G
# i
8 v
| [ " nl (=
% |= . IE ]
i} ] 2 B |
| Wb i 4 o
| [& 3 = |
= %
2 Iy > | % (% || [#] |w||c]]®
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BRI AR I i Hh = T R A PR 4000.00 i T K 75.00%
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China Lianhe Credit Rating Co.,Ltd. ‘?ﬁf]%@#&fgm i¥g&#&%
Mtk 2-1 EZSHIERIEFR (sotor)
b= 2020 4 2021 4E 2022 4E 202343 H

T 5 H( 88
MEHKHE™ (Lo 438.57 500.35 528.80 555.96
e E (oo 3218.78 3550.57 4026.91 4268.51
R & 4T) 633.79 958.92 1094.49 1107.67
FHIf S (oo 465.50 286.15 275.27 /
KIS (2o 1024.65 1061.53 1192.65 /
RS (o0 1490.15 1347.69 1467.92 /
Bl (2D 510.06 512.41 591.90 119.58
FEEH (1270 62.53 68.29 62.83 11.25
EBITDA ({270) 77.30 85.80 78.62 -
ZEMRMER (LT0 291.09 360.61 383.44 109.72
W% e
BEGRUR R IR (VO 750.63 238.78 97.39 -
B R A (O 0.21 0.18 0.20 -
SUBE R R IR (O 0.18 0.15 0.16 -
MEWAL (%) 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 -
HHRPWE R (%) 7.19 4.88 432 -
KA R AL (%) 61.78 52.54 52.15 -
GRS (%) 70.16 58.43 57.29 -
TR (%) 80.31 72.99 72.82 74.05
WG R R (%) 76.46 67.13 66.00 66.90
mahthE (%) 187.77 204.63 201.93 200.31
HE LR (%) 52.08 62.37 61.77 62.93
LENEMANFHL (%) 18.69 23.60 22.07 -
WEFIFSE (5 0.94 1.75 1.92 -
EBITDA FIE &% (£ 0.85 0.91 0.94 -
A5 55/EBITDA (%) 19.28 15.71 18.67 -

E: 1LNE) 2023 F—FEMHSRAAZ T I, MABIARRFN; 2. KRS TSRS S AN MBI ERH LAEER, FOEANGE
A BRAFAIFAASS, BAEART; 3. 08 i R F R &S it BT S, SrAEAS At R &R et Ak S, &
NS MRS ARE; 48] 2020 B 2021 FE I, A 2021 FR 2022 FFIHRE B, 5. w7 RTFIAEREM, 7 RTHERKR
A RR: A8 WM SR, BRETIE
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China Lianhe Credit Rating Co.,Ltd.

3 R A R AR

Mt 2-2 EEWMSZSEIBBRLIEFR (2a cw/gna0pz)

W B 2020 4 2021 4E 2022 4E 202343 H

T 5 B8

WM& (Lo 51.00 22.25 33.83 75.23
TR () 1147.42 1276.46 1382.50 1567.79
R & 4T) 218.80 208.31 189.97 181.40
FHIf S (2ot 138.76 76.13 61.46 52.43
KIS (2o 224.66 269.34 257.96 245.32
E T E N CIT) 363.42 345.48 319.41 297.75
Bl (2D 15.89 22.10 23.24 3.54
FEEH (270 20.18 25.67 14.40 -2.63
EBITDA ({470) / / / /
ZEMRMER (47T -83.73 75.04 95.42 30.58
%5

BEGRUR IR (VO * 330.87 19.24 -
1B R A (O 0.31 0.43 0.59 -
SUBE R R IR (O 0.01 0.02 0.02 -
MEWAL (%) 65.89 101.95 19.99 47.69
B FNER (%) 8.51 23.79 37.06 51.46
MTEAREE (%) / / / /
HHREIEER (%) 9.70 12.24 7.06 -
KIAMI S R AL (%) 50.66 56.39 57.59 57.49
GRS (%) 62.42 62.38 62.71 62.14
TR (%) 80.93 83.68 86.26 88.43
MBENLE (%) 94.19 65.30 58.03 63.51
HEhLE (%) 88.01 61.58 56.27 62.19
LENEMAN T (%) -11.91 9.39 10.24 -
ARG () 0.37 0.29 0.55 1.43

EBITDA Fl B 550 (f5)

/

/

/

48755 /EBITDA (%)

/

/

/

VEr L8] 2023 SF—FEMSREARZFIT, MAIEFEAF; 2. ARE PR, E EA BRI o EEMK EAEESR, FOEANE

A ARG, HIAR T 308 RIE S AR, 408 RS 2020 FA 2021 F5AEH5F] A 2021 B 2022 FFHRE A 5.
SORFHRRER, P RTHBAKR, ¥ R TAIBE KRR

TR N MEIRE, BRA T HE
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China Lianhe Credit Rating Co.,Ltd.

3 R A R AR

B 3 EEZMSEFNITELR

EFR B R s
HBACIRHR
PR AUE R AR
BRI R A | (D 2EHER: WKR= ORI B 7 E1x100%

BN BN R SRR

I A A A A K

(2) nFEHHE: WRR=[(CAW/H nE) (1/(n-1)) -1]x100%

SEUEIH

B 5 LA e K

BRSO P35 SO A1 35 IS AL A -+ 1 25 A i I i 7% D

1 DR Fe R E

B RAS T A B A

B R L

EML NP B S

U N4

BIER A RAE7 S IEI R ELE B B < 100%

BFIIEIR

N2y

T
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NGRS

oy

C

QFFIE+ PR S M) /I B R+ KI5+ 655D x100%
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B e R

HRIE/ A B 3% 100%

ELF i 2

CENL BN -E A - B4 K BN 78S x100%

RSB LEMIETT

\>r

PR

TS BY RPE B1x100%

ﬁ%@:ﬁ‘?ﬁ R

(R BURF-TRIGERIN-A F 6D /1 CRPaE-TGER -4 F 56D x100%

ST BAL R

S (KIRESHERS A BN ) x100%

KT AR

KIS (KIS E #H R ES) x100%

HEREEE

FHARRE A F AL 2% 100%

KHIERRENIRHR

EBITDA #2853k

EBITDA/F| E 3

4= #1755/ EBITDA

4= ¥R {745/ EBITDA

R RE IR AR

itk =

TN G sl A i< 100%

pey) g

(G F=E -0 s f & ix100%

LE W e sh it

ZE TGS G IR BB sh 5 A T 100%

Pl JE 151 55t

LGB/ 1651 55

T DL IR BE =TT T B <+ 238 oy Mk < 7+ IS A S0+ IS AR I i % v £ 2 AL SR 40
JELIYIA07 95 =M 0 3+ 2 B P <l 0 5 4 A BIYI K AR Bl S i+ A SR U+ A A 0 65 55
KIS =K IHE K+ AT G-+ 5T 1 i+ A K I 6255

\ AN

ARG S=T AR S+ KRS
EBITD A= st A+ 2 FH A0 J2 3 H -+ e 55 747 1H -+ B AL 35 7= 47 1 H -+
FILE 2 =2 AT 2 3+ AL R RS2 H
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3 R A R AR

Bt 4-1 EFRKBERFRZERSX

BB 7 E F R KIEHSERRN T N =F K, f5E RN AAA. AA. A. BBB. BB. B.
CCC. CC. C. R AAAZ. CCCZ (&) LRI, H—AMMEHEHTH “+7 “-” fF5i17
T, RIS BRI T AN EH

FAE SRR AT AR TP SR M2 1 = A X HE T, A5 FH S 2 b e BMI S 1 VP Zont
FOBLAIMR B &, (HAHERR S S SR B 2T BE

HARSE % B E LWTFER.

ER%% R
AAA BAERISFHIRE IR, FEARZ AR T BRI, LMK
AA BEEMSS RE SRR, ZAMATFHBRIHIA R, SRR
A BEERISREIBE, O AR TN, BAMHREAR
BBB BEEMS RS — B ZARMAT I ERAELR, BAME K
BB BEEMSRENIERTS, ZAMAT BRI, AR
B AR5 M RE /TR IR T R 5P 35T, BAMRIR
ccc 55 I RE IR LM T R O DF A8, BN
cc P BB AN ATIRAG ORI BN, SRR A RE PRAE AR IR 155
C ARELEIE %

Bt 4-2 P REIGSFERFRRERE X

B TS TP G5 S5 2 i B A SR EAAAIIE HT 4542

PRI RS T AF AR K— R L2 A AR T [ AR BEPE R PP PP B 2 IR . $ T

FarE s RJEHEDR.

Bt 4-3 FRREBRERZ X

WHRE X

B TAERZ AR, RARAGHERRTRT REPEROR

P fERPIRDLRRE ,  RRORKFF FI I AT REVERK

il AR ATIRIER, ARRAF IS 2 B R mT RETE K

RREF FEIR I AL DR 3R e A RE T VEAG, RORAE I SF AT REI T PR ERYESRy
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China Lianhe Credit Rating Co.,Ltd. b H 2 3EAT B IR RIRE

BRATAS AR A PR 8] X F
IR IR T L BRAR TR 8] 2023 5B 5 w9 i B R4 Y
SR IRV R AHE

MRYEAR R I EVE AR & S PPA Br A IR A =] (BUR AR “BRGBHE ") R0k
FSRVE,  HRE B R A LTS 2 RO N RFEEBEAT IR BRIP4, ERERVE 045
SE SR ER VPRI AS 2 BRI T2

PR R S B BR AT (LR EIAR “AF "D R 05 BRERT R 7ERHE B
R AR AR S TR . B A BHE R 42 IR R I BUR B R MR TR & R L E 1E
A AT RPN T R ER P A

5o A B T AR e 2 E KA, BUR AR AT REXS B 2 W] AR A R 0004 V4
PO A RS, 5100 W) NS IR R I B A T IR B SR BTk

BRE BAER H V) OE ST A ml (A E BRSBTS I8 A G AR OG5 2.
IR ERARAG, Bl B AT BERT 5128 ] mA I A FH PP 2™ AR RS MR B T
BRERERETRERRE, KT, fESCiilsORBERPP AR, AR
ERVFAR T, % IS BOREOR MBI A R 258 1008 S ik BRER TR 5 AN

s~ wIANRE RN SR LR AP Bk, B0 IR E HE . RITIFHE HZE M
HAWTE I, BRA DA AT AL I B .

=
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