IR T

BEA (2023] 983 &

Bk & A8 VA It A PR 8] i 1 b o (2 & 5 3 ™ T & A TR
TR R BUKATH 2023 48 2 % — W B 2R 18 FUR UEEAT
GAEMT R, RIS LA R TEAE FHREK
MERERG AA, LR ERFHT LA RFTEAT 2023 45
HoMFHERE A ERN AAA, ITFREZE ARE.

\ A
RN
hbdk: e EIPA R B E 14K E2SPICCKEITE
Editorial Office Address: 17/F, PICC Building, 2, Ji )
EBiE (Tel ) : (010 ) 85679696 | BF4E ( Email ) :lianhe(

VU0 ) 8ob/EbYi .com TR\ Fax)
Mt ( Website ) :www.lhratings.com | B4 ( Postal Code ) :100022



HeXETERNBIRAS

China Lianhe Credit Rating Co.,Ltd.

2 AT I RARE

ERERRERTHALBRFZELT

2023 FEFE _HAPHIZERERTERIRS

WRRE: %

RIS -

AEAREAER &L ITHIR: 15.00 124
AEAFHAZEREARR : SaAt—h 2+1 S5 41,
At =4 3 }‘f‘}i}]
BRAN: L TAZE EEA RT3 4R
A AR T A HE S ST 304K 49 35 A A ARAE
PiEPS
BEAR: AL, BB —KEAME

SERERE: ATRAZR

TERETE): 2023 43 A1 8

RRFRERBITRG A, HE:

2% CZS
B3 fe e A5 IR ik V4.0.202208
Brib = oo 2 645 MIRGARA (41
V4.0.202208
2&)
Er BRIRGT R AR SRS KT M AT E

TR

EEE R I RA IRITEA T (BUR R “2A77 )
PR AL SR IR TUE AR (BUR AR “fEEER” ) 7
SRS X ARSI AR A RIHETT R 2R X I8 44
SRS IS BRI AR BRI E A TR,
RIS, BREBRAEVE B AR AR (BUMRAR “HBREBRAE" D
RUERI A A T H A F b5t #70 Ti H S BORA X AL S 5200 25
BN —ZIT R H B e REREITE; ~ 75 2RI &
HmaE sy, #BARG5 aiE, fFAE—ERPeEaE I LA
) B < i SRS R 20 2 RS /KT R BE AR K AN RS2

2021 4, AFGEFENIEMANER . LEFHHI SR EF
AU EBITDA o A ] o 15240 14 DR B A 7 1T

NAFURAT AL S D T A IR TUE A R 2023 48
JESE I R CDUR AR “ARBIR ISR D At E e
ERHRTHUEA T (BURERR “AERER” D) REOERHT %+
ANV A TUEPRIESE LR, HAROR AT e Tt A S rh 1 52
P EAT I 2 2

KK, BEEMESTH MR R S5HE, AFLE R
SIRFFRUE

B0 23w A S RTAR B0 LA B A S o 3 22408 45 IR
DLINERE VAL, A BAEIE A7 ERKIIEHESON AA,
AP ISR (S S8 208 AAA, PHIURBENRRE

"

1 RARLESIR, WNARXFIER. AnliE R4t
R X, @2 F R, R RETM X M 4 5T
MHE&—ERS: B2 2022 F 6 HIK, AFEREEDERIT
A SRR AN 88.45 14ot, R ERINARRMERNTE & AT
41.66 14.7G.

2. e B A BERANIAERE R —E TR A7 H
FEP A AL T A s HBIX, XALEET, 2021 4F A w0 A Bk
AN 1341270, MG A I EITE s —E #h 7t

3. R F15E, HIEREERA T A F RS K
o AR IR HH A S AR B A AU SR AT A W R R AT BT

www.lhratings.com



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

HeXETERNBIRAS

China Lianhe Credit Rating Co.,Ltd.

2 AT I RARE

RRVHRARRFT R RER
FHAE FHER NREE EHER  FHLER

FWAX I, )
sy | W
7 ATl R 3
WK ¢ R 3
A At
4 Al A B 2
2T 4
B 3
W% WG HFIRES 3
W
4T E
Jgugﬁ F3 2 /S RN 2
GEARL 4
(=Gl 3

EENR e
MAAERE: —
MefERSSR

TSR
1% R H i\‘iﬂi X 8] XK

iE: éLgrLrAM&imkln\;b A. B. C. D. E. F ¥ 6 M54, &AEF+Hx5
% A, MHEREGKERUAA FI-FT % TAFR, &4
E]—Tﬂﬂﬂ‘kln\ﬁ T, 1 ARAF, TAERA; WHAARAT A L Z oA T 34 B4R
M ATHEA AR 5] 46 R R R

SHRIm: gF R 4 2HE

BRFE: lianhe@lhratings.com

BEiE: 010-85679696

f£E: 010-85679228

Motk : SR FHRRER ISR 2 S
o+ E AR KB 17 & (100022)

a1t : www.lhratings.com

FEARAEARAR, A SHE BITEAT b 7 0 55 7= R 45 5 TR A 3% 2R
H, HARREZ IR T ARG R I 22k

xF

1. EH TR EBORE T KM, AFEEP TR
i, MHWE =B =TT KB, 17l
AETRATRE AT B AR PR A e e, A F] b AT
JE3TT,  H4> T H A2 X A SR 2 RE .

2. AEIBEARL BT, RN ESFE—E S5,
B ZREE R RS WIS . 8% 2022 4 6 HE, AF%
BRI P I HN 45.90%; 2 AT & B o AR 33
TH GBS, PR tRE: A a KRBT AR AR R,
VAT R R K A ISR A R S TR — 2 o

3. BAEMFZHMME, FE—ERPEMES, X/ EEE
REK. #2022 9 6 HIK, ARAFLEMS 171.93 1476, 4
TR 55 BEAAER 73.41%, #5758k BT, AR i it —3
I, AE 2022 4 6 HRA TSRS N 0.14 1%, 4
WIEGUR SR, XHAMa T 7 SRR .

www.lhratings.com

A RN\

YL


http://www.lhratings.com/

BSEEEGRBERAD

China Lianhe Credit Rating Co.,Ltd.

¥ IR A R R

FEMSZHIRE:

BFHOZ
i H 2019 ¢ 2020 2021 £ 20224 6 A
R I
o ma
i (Lo
e
- nm
SBUFIRILLS 00
LERSRA TG (%)
oo

[ oo | o4
EBITDA FIEfE% () | 091 07 09
| |

ATRE (BAF])
W H | 20194 | 20204 20214 | 20224E6 H
[ 7]
S5 (o
| |
R EH (270 0.29
| |

ML TR (%) 69.64
| |

BN (278>

EBITDA (fZ7%)

ZEDNER AL (%) -44.95 -0.88 17.78 -

AL RS TS Al i X A AR LA E R, RWEANER; BB,
HARAR T 2. 28 S FHRA T HAL R AR AA &M 5H 0 LI ARG SS 3. 28] 2019 42020
S AAE A TR AR, 2021 0S5 AE R FHHREBREG 4 2022 FHFEMIERSE

Fit, AABIEARZFN; 5. 0 REFTELET LR, 6. BnaA SR AL
TR BRATASARYE N3] W 5304 38
VR ASE
PR
TR TR
BY
= o A TP O
- D Al A FA PR Gy 192 .
AA e 202322 RN (V4.0.202208) /57 Al E A5
- FVERBR T30 -
A e
_(V4.0.202208)
G M Al A F PP 4077 1
AA . 2020/7/22 K (V3.0.201907) /phi= Ak k1S | EE IR
. XUFE FHVPHAER (3T5 30 x
(V3.0.201907)

A R KPR B 6 IR AR B IRA EAET )

www.lhratings.com

Y BC%A A |

Iz


http://www.lhratings.com/file/9c4083f3-46d0-47bc-8d31-8c559dbcb6fb.pdf
http://www.lhratings.com/file/9c4083f3-46d0-47bc-8d31-8c559dbcb6fb.pdf
http://www.lhratings.com/file/80124005-3460-482d-8138-113a81d9c558.pdf
http://www.lhratings.com/file/80124005-3460-482d-8138-113a81d9c558.pdf
http://www.lhratings.com/file/80124005-3460-482d-8138-113a81d9c558.pdf
http://www.lhratings.com/file/e69222ba-4687-4481-920a-0315f03d562b.pdf
http://www.lhratings.com/file/e69222ba-4687-4481-920a-0315f03d562b.pdf
http://www.lhratings.com/file/a8f5e8b0-5645-4022-a9c2-7ac7decb1cb7.pdf
http://www.lhratings.com/file/a8f5e8b0-5645-4022-a9c2-7ac7decb1cb7.pdf
http://www.lhratings.com/file/a8f5e8b0-5645-4022-a9c2-7ac7decb1cb7.pdf
http://www.lhratings.com/reports/B010029-P51255-2020.pdf
http://www.lhratings.com/reports/B010029-P51255-2020.pdf

BESEETBRIBERAL
China Lianhe Credit Rating Co.,Ltd. ‘1’%@%‘%%%45}%‘] ‘i?i‘&?];\%

o9

— RKREBBRABRS KRR, RAEPFBIE, B EVETH X/ 7 L4 #8 HE. £
A A AT N BRI SR R AT

N ARSRABLSFTEATIFEA ST A IPEEFFHEOBELEAZIAINRIERLRRE, RTIHE
FTHAY IAAR vy o TR RLE BAR K 0 M7 A B A TA5 I T 48 KAZ B Ao AL 33 B3 R PT LK 89 AT 5
MAE, mIAEAIFRS ZYFLREREIEZT L. KETEA AL HRIEAE L6913 RIREH R
THE BN AEHRI,

= RIRE TR AL Ao KM TR BAEAT A I H4E3, AR SAAAYE. &
& RAFAALAT 28R T b 09 5 & LSRRI,

9. AR TR BRARAEAT UM AN F A B, BK A AT R ATAEAT AL AN A AR AR
BAR R R F B AT K A

B ARERBRAFTEBZITELEE T FLARFENE QAT MM “ana” ) Ziepr
BA, FIAMTHEERZAGRE Z MK ERRE, RETE R TLENRIAE LS, 2
2t 31 R FA GG A EE . B T B R AEATARIE. B A TAZ AL RAZ AL & AUty sl e & b
B, A2 BKAFAZ AL & AUty ) B8 & b L RARAEAT 4,

v REARIFAFRES T Sz MRIF AR X R, BRETAE ITFRAR Hiznd
NE AT H TR BAT ASE L. B NIEAEIE X R

Ly ARG AFRERBEA T AR () A&, ARIMAFR (B) 56558, RIERIF
PR, EAZINIFRLERATRAETN, BETLERETIFRLERT LR 3. &
W 5 B4R e A A

A AEAT M IAAAME AREHAA CE 5Bk BRFREAEPEZ

www.lhratings.com 4

| 124 |

=2

A =

lor
~N



HeXETERNBIRAS

China Lianhe Credit Rating Co.,Ltd.

RS R

TtREEREM~AHLXEGRFZEAE
2023 FEFE _HAPHIZERERTERIRS

— AP ERIFR

e = R AR TAE AR (LR
fEiFR “AF” ) A S~ 1988 4= 5 H AL HIdbE
fEREGEATFRI, 2002 FESH AL 4 R i
FPIRARTUEATF, ML E R H R
fEna (LR “iEakER” ) kA 6 X
AT FLESE AT ERE. A 2022 F 6 HIK,
AFSEWE A 8.94 1070, R S
(EA LA 100%880) , Sehafsl AN
e ARBUFEA 5~ I EEHE R e (M
R CAEREREZRT ) .

AT EENFARER S w5 5T R B B
Yl AR5

B 2021 I, AW EIHBEE A 292.41
1275, P& REE 59.01 1270 (& /DBl 2R
16.77 f¢.7) 5 2021 4F, AREN UL 30.06
{275, FjiE KA 3.96 127 .

B2 2022 F 6 HIE, ARGHTLE
285.45 14,70, F & B A 62.26 1476 (B /b Bk
HARE 18.101270) 5 2022 4E 1—6 A, AFE
WU 16.79 1475, FiE A0 1.88 147t

O FIE T I« b T BE X R AR A 2
SRE-3 & 25 2 101 N 26 |2 2613 = E#E
N: ZAEH.

= KEAREAZRIERR

N TN AE A R A R PR S A
] 2023 4R AR RS (DU fRIRR A
HHHISER 7 ) FURATAE N 15.00 147G, fFh—
RATHAMR A 2+1 1, fAh RATHIIR N 3 4
W 07 ONTAEAT R, B — YR AR . A
HH R S 2 R A B R A A PR A
GIP

A F R SR R IE PR, XA
HHI R SR —, N R AUE A R S

T — A EYIE 2 SRR EBEAIYI A I SR A —
Ja 1R ZEIAIR . A FRR A 5240
F—55 2 B AR B H AT 20 D AF H %
e R T 75 T B AN YT o A SR AR S A R DAL
BEMEE AT o A5 o W) RAT A 1 28 2 1 A R
TR AT A I E2 408 ol — i 468 00 PR 1 A
A YESE JFAT SR AR AL

Bev Bl BT, XA A 5
PEbt Al —, AR AR T RS BEAN R
a2 AR RO R A 5 e, AR SR
P NATBUEFAE 2~ 5 A5 [ B0
WHHTEAC, R R IR AS ) o ) S0 e i {4
HRELER A I 4 A ] s AR AR R,
YU R g 4k S 455 A A S rh ) SR 4R O 4 32 Bk iR
%,

W&, A SRR SR N R
T I H 2

2 S FUON AT R A 2 0 B e A S 4
B AEATAS RTHUH 13 ST R IE R

= BERNEFEHERSEST

1. BB RIARF AR FEATHE L

2022 4, HEAR R IE AL SN,
HEBUR R AN G A%, AL TR
K, B NETZ 25 BUR 2 K~ T i R
562 E TN 2R 0 )R E it o S ey [ 5B
URFFRS P oRgE SRR, KT WK S it
FE, KB H G IHREELIE SRR A U — T IHUR
FERRECR, AW AL 1B B i i it , & 1R dE
GGF KA, PRI ITE A X ).

SIS, 2022 EAeFEENEM BE
121.02 Jife.o0, AEMFEHIEK 3.00%. 70 ZE
KFE, —Z% GDP faeti&; —ZFF GDP [H
Eb 39 38 KR (0] V% s = 2 P (A Bb O 0 e M
3.90%; PUZ=FEREAE B AL BT R T 2,

www.lhratings.com

5311

i\



HeXETERNBIRAS

China Lianhe Credit Rating Co.,Ltd.

RS R

12 A B ¥ BUR LA JBOT J5 224 v o 6 3850 P9
I, SEATEKEREE.

A RWAEFEHRBET, Tk, fREL
AEEBAT. 2022 4F, I IMER EEIg K
4.10%, AN A = AELE; B =g
DB E EE 2 K 3.80%. 2.30%, #2021 4F
P ARSI 183 (405N 5.55% 5.15%) [l 7%
PR, FELRZ AR, Tk RS IiE3)
EES S

EXRYG: HHERRLBATE, EHERZH
BEAERFRE, HATATEARI. WHERI,
2022 4, thVH R EE LA 43.97 TG,
[FLLRBE 0.20%, P15 S 4 a2 B ISR
TR S5 a1 B o 3R T, 2022
T, A [ R SR A (AR ) 57.21
JifeTt, FIEIEK 5.10%, [ e %= S fEfask
TEBORHERN S PR & Hodr, it F R
PR FRFELESS, Rl e U= # 0 1) e R
RN VA5 0E SR K . AR 5T
2022 4, FELYIR Gt ORE 6.31 Jife3E
TG Horh, W4 3.59 HiZETT, K
7.00%; HEOEH 2.72 k56, FHBEK
1.10%; 52 522k %) 8776.03 12347t AIH %
B DUZRFE DR 12 H A LLFE N TR, E 2
RN TR s X AP g e AR
i RAEF S BN B ECR R, R AT R
VALTAB

TH B TR AR LK, A=A AR K
R B . 2022 4, 4= [H & R 2f kg 183 (CPD
ik 2.00%, kiEE AR 1.10 ANE 5.
Hodr, BT BEBNEOKR, REIE S TR IR AL =
s CPIE#HFRa. 2022 48, 4 E T4 #
MR (PPD B3 4.10%, fikiE b _E4F
[Fl7% 4.00 NE > p e HA, AV ISAE T8
i) |5 AR AT AN A e 3y, 5k DO SR B A
BB R R A A BB ST
W T H AN R R EE D 1R s e ORAEE RS AN

LA B RS o, HARAT B R B AT SLBAT AT H) B,
S 4% R 9 2021 4 7 434 3% ik A v 2019 SR ) A o A9 549

PSR, B A R B K 0%, (FRE IR I s
b, BEVEF= SR R ISR EBOR . LR O
BANRTHERK. RINBEFBUF G515 BT H#
SR NEY T, 2022 4, 4 EHiHG A
iR 32.01 Jif2ot, [FEZ1E 6689 127T; 2022
FERM AR B 344.21 Fife T, [RIELIEK
9.60%, MG LL EAEFEH T 0.70 4N E 20 Rl 43
T, 2022 4 DA (1) A OB S FIAs g i 52
MR FERT K 1, BUM 27 15 b 55 A0+ ik 042
N R MSEEKIE L7 0 2 38 1074 A2 70H1 9746 14
TG, ARG EY K R T, BT
K ASFOOTHOR R M BLARAT 7K S0 22 R B 43931
2 5275 1270 DUk 1.41 JiAZ e ATB I 1505
276, TRXS BG4 RS il S 4%

WMEBURFRE RN, RAESESSHEZH
REEF SRR, WBEFER K. 2022
M, R AILTE RN 20.37 7Tt [
HK 0.60%, FIBREEAGRRIHF FR G K 9.10%.
2022 4F, K IURE SR BURAE Y A A RN, 4
S S I BT B TR B e N R B S L 2% B AL AR £
4.20 Jifeot. CHJTTH, 2022 FEAE AL
A SCH 26.06 Jifeot, FIHHEK 6.10%. R4
S AU TS B U ORRE, PARERR . A
TREEFIRNY  20E S AL 82 iy S A S AR R
BPUEK. 2022 4, A A FETRE I Bh
14 5.69 Jifeot, %4 (3.90 Jifeoe) &3
K, B 2020 42 AT S e m A, B
P JEA FTR

Rt E IR, B REAMIEEZE R .
2022 4F, A& H B E R EE N
5.58%, fm T FAF 0.46 NH 75 i S R E
s, RN E N MR 2, B R
MeFEA FTINR, Fenl &R f i BT,
Famob T Im K PkiR . 2022 4, 2EERAY
A SCRRHN 3.69 F5 s, SEBRE ELIE K 2.90%,
B AR R E RV .

TATEH K E, A,

www.lhratings.com

PGS LY A 4

2\



HeXETERNBIRAS

China Lianhe Credit Rating Co.,Ltd. \:Fr %q%%ﬁ;/f’g)ﬂ 1}2&*5\%
A1 EFRTEZEZ258E
HiH 2018 ¢ 2019 £ 2020 £ 2021 £ 2022 £

GDP BH (J3fL70) 91.93 98.65 101.36 114.92 121.02
GDP 13 (%) 6.75 6.00 2.20 8.40(5.25) 3.00
R, = TS EIE (%) 6.20 5.70 2.80 9.60(6.15) 3.60
B BB HEE (%) 5.90 5.40 2.90 4.90(3.90) 5.10

LR (%) 9.50 9.90 7.00 4.40(5.69) -10.00

FEEBT (%) 3.80 3.80 0.90 0.40(0.65) 9.40

AR (%) 9.50 3.10 2.20 13.50(4.80 9.10
W RHFELIHE (%) 8.98 8.00 -3.90 12.50(3.98 -0.20
HAE (%) 9.87 0.51 3.62 29.62 7.00
REOHE (%) 15.83 2.68 -0.60 30.05 1.10
CPLEIF (%) 2.10 2.90 2.50 0.90 2.00
PPI BIiE (%) 3.50 -0.30 -1.80 8.10 4.10
HRTFREMNE (%) 10.26 10.69 13.30 10.30 9.60
—RAFFEWRAIRE (%) 6.20 3.80 -3.90 10.70(3.14 0.60
—RARTHEZ HHEE (%) 8.70 8.10 2.80 0.30(1.543 6.10
BEABERWE (%) 493 5.15 5.62 5.12 5.58
£EFERABTXRBAEE (%) 6.50 5.80 2.10 8.10(5.06) 2.90

iZ: L.GDP ## 4 438, Hfuddgiyh RitFIkigie; 2.GDP ZHEIMTH, Flsgde R Mt 3. vk, @ogd gl 2 uitigit; 44trks
IR A YR 5. WAAE R L FE A FEAME; 6.AERERANT LEMPAIGE A FIRELIGER; 62021 FHIEFHETAAHRFFHHR

FARR: KATARBE R E . T EARRITA Wind S48 %32
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DYIRAFAE, AT REXTIEAR 91 (1715 22 7 AR 40 B0« A
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] 2235 . [m] = 7RIS

M. 1754
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(1) “A5 T 0T 7 dE— PR A U .

S R T, 2022 4F, 4x[E i
FEIER LT E IR BLAE K, AT R
et Bt FIEL R % 10.00%% 13.29 J1Z7T, %
TEHRCRT 11 H gksly K. Hp Eafd. Atk
PR RN ENML A I R LG T B o

B L7, 2022 45 DK G =TIk S
FEMARRE, 5% “IRAEAT” SFBUREM, A
T LA NI, 2022 FEF T LA E LT
B 39.40%. Mt TIIAAE, 2022 44 5 =i
TR 90.50 12T 752K, [RIEL TR 7.20%. [6]
W4 B3 R iR T AR 8.62 12 F )7k, [FIEL T %
15.00%.

PR E T, 2022 4, 7SR RS AT
13.33 J3A4TC, T dn 5 FH B TR 13.58 445K,
7] LL 23 59 B 26.70%A1 24.30% . b3 44
R 11.46 12°FJ5K, [FIEL TR 26.80%. 448
AT — T R A E R 2 S 2R BN
(RS PR AT A B, 59— 07 T R TE 5 A R
FAAW, SEVEEA A7 THE” S0
sz i PURRREER. 2022 4 12 AR
H 4= [ w5 D A 8 UM T AR TR B 43 i) R B
27.65%F1 31.53%, FEMEE EH AR, (24
EEHNENEEE. &5 E S0 T,
2022 A [ 7 s S R 9814 T/ T K,
FLE RS 3.21%. eRA “UAhigE” 7
SOIERAEE, (EXHE B TR AN K.

2. IHWHEERKRE
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KAAEFK; R BB MR LA H
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ERFEFLINERERILEE, ERRTERE
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RXABEQBES.

TG T, 2022 4F, ZERHh X
P o IR U RS A R A S5 DR ZR R

A R E A BTN ARYE AR A A
i, 2022 A4 300 SFEHE H A A R 2
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FAZ R SR 62002.26 73 F 5K, AT
B 31.09%; ~FIJHANT 2N 3.12%, #2021 4[]
WIRBE 7.8 NE . EEHITTIEERE R T,
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GO FE B RSN b5 = I R B 4 (1)
FERIE, 2022 G 75 R W s 1 45 22 R 85 o 3
fth % 4RI EE B 30.03%, HZE %45 ETHR
PR, B AT R A B R A7, S8 65 [l A A
B
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2 AT I RARE

A2 MERGEW TR LT eRBAEERFEL (42 2T, %)

FEITRBEERE

5K 25228.77 14.13 26675.94 13.81]  23296.00 11.58 17388.00 11.67
FIFA 4% 175.72 0.10) 192.00 0.10 107.00 0.05 78.00 0.05
HERE 58157.84) 32.56 63376.65 32.82|  65428.00 32.53 52940.00 35.54
Fb 4 95046.26, 5321 10287031 53.27| 112301.00 55.83 78573.00 52.74
Fodr: G R TGK 61358.88 3435 66546.83 3446  73946.00 36.76 49289.00 33.08
A NIZ 1 27281.03 15.27 29975.81 15.52|  32388.00 16.10 23815.00 15.99

=178 178608.59 100.00,  193114.90 100.00] 201132.00 100.00 |  148979.00 100.00

FARIR: Wind, BE&FfHE

3. KRR 4 [, TRBUA R &R SRR A

2022 kR, BAEHFTAT, ABEER
FAT L IR GRS, REF G- T T4
RREZK, BT RBRARBRERTRGEG T
A 20225 11 A, @BTskARFE PR, ‘o
I F LA B FATLAZ A 3% B FBA RS
PEEARRAL, 247 F ILEBORAE Tk B A E
HR.

FRAE “RBAEARK” FUBIEAT, Rk
s DA FE =l B MR 2R R R R B O H
B, 2022 FFIRIEEURIE DA G M 5Efn . 2022

PEAE b5 55K, DAL dh D TS 58 s #8709k
T BRIAPR RS BORAT Pl s 7 A, #3 “5 587
FAFIGE RN, I TR AL R p s
WU HERE “ORACHE L IRIRAE S IRARSE I AR
10 A, A=Kkl I s A, i
PR 2 AR . 2 IRIE RRE AW I 2R
PE B 12 H, RS TAE S URIAH IR b
o= PR AT A B B R AT
R VAR I S 55 A RS, FHES] 5 b7 b,
[ A A AR . BIANER TR,

¥

£ 3 2022 Ak R Bk g AT BRI BRIL B

FEAF
SRR A D R R DA AL, IRRFTR SRR, IR A, IR
AP35, HERECRIGPECE b . SCFFR i D3 T3 S A R W s B I B S 7oK, Rt
s AEp Oy RATIIYI, DRI S (i s 1 b R PE A ST (R J

KT Pt =il TR RT TR A J0 A 2RI XU R 77 5%, i S ) T A Rt
HRMPER . BEJR RAT RS IR R oREE, Frvaufi =iz )k, R ORI S wi
WUAREZA I RIF I BERR . 2 SRR O b e TP R e 5 R H ek 5 A7
N RAEIAFAAMEHEA S s IE I S ARBESEFF SARA  BRRLBE . ARAREC A A ER T 1B 0 Rk

EARERE RN, FEARERGHE N IRE . IR ET 2 AREN . AR AR
SENL, SCRFE M SR R 568 P BOR, SCRFNIE RN B 5 K RALRT il 55

ERE DT, SRR HEAI . RIS, SRR SRS /R, ST B

SCRFRIMEANSCE AL b5 oK, M7 B — 30— S BOR THA, R H B B (S ST An

FER R AN 7 95 B I AN b B, GRAIE S P BB PR P o VR AR T B BEVE R B8 v

WRRFSAEAKD, INPRESL 2 iR phen . 2 IEE R, A IF 2K 5 i B2

e ST PRI SR SRR NI AT S PEAT 5 7R RO, 48 S 07 IR AL . HEREORAOHE
LUUEHOIPRAETIE DU, SRR T H ARSI PRIH @ e s, 5575

BRI PR R, LSBT RAcRE . (RIRAE . (RESE S TULAE, T @7k A HiEh

B ] BURRIR
2022 4E3 A EEFE
2022 £ 3 A ] 25 o 4l 25 45
i 55 = Al JRUK
2022 4F 3 H VA BH AR AR B Kb B i T 4
2022 £ 4 P gLEUR R 2
TERERE, =1 PR R R R
2022 47 A rP IR R 2 Y FUE, k. FARA
2022 4E 8 A ] 25 B i 5523 (R B T 2
02269 F | BT BRIRER | ety A A B BRI
2022 410 H LB N
2022 £ 11 A ] 98- B i 5523
U G AT BRI, (R s e i i R R
2022 412 A AR TAE SN

BEFR, HESAT AT, A REEA RO UL s A A, GE B D ROl . R
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2 AT I RARE

W, SCHRFRIMEANSGE ML 5 &R, MROUERT I, FRNGES S, HARA5E i
Bro BEFFP TR MRAER . ARARMHIE L, HES) b3t b b e AR s A i

2023 4 1 A P47, RN

TS EAE D AR BORBI A RG], Bl s i BH SR LU A LEs: 3 A
NEEROSRTT, AR B AR N IR R St i S SRR AR IR

TAR: REARER

AL ZHECRE, 2022 FELOKIRIX 4
F AT, B 5 H AT L R Gt KU £
R s =T PR R R R, AR BUR Rk
o 2022 11 H, M&mh “16 267 2| “Hop=
ATV IYSZHG 7 Rl B ok ik S, i 5 o R 4
LRI, 2023 4E 1 H, B TRRE T (K
ARG T AR KT T D, [FIEPRE

FEFEANS 30 R 5 ) “C =LK EaS
ok B AT W T P BOR S R 2 1 B X
MARATAEDESCRE G5 Al B 3 TR 2 B ik AR
VIR IR IR, AT B A7 Ml A5 P o DR X £ fi AN
T tERARILAL, (B0 7 BB AL Tl
HEHIBOR .

F 4 2022 VIR ML T R KR BURIL %

B ) BURRIR FERNE
b7 LR IAA b 2 5 TR B8 S MR (O ARAT, 7R TS B 4 W AP U 7 1T b 4% M T B 3 2
202241 fEREHS, SLATR | BESTIRIEDE TRSEN . T E S 2 T . SIK T A Sk BRGNS S, A
BRI 2 JER S & T AR R AR E B o B R B R A 5 s B pR 5 M T B & R
e
2022 4F 2 H JAT. RIS | PREREAL SR (3 5 A SR BTSN i Hh e SRR v A B
2022 4 4 i S4r. SO Hi & 23 SKBURESHE SCRF SR GUT, SRl U EE X 4 100 H XU -5 Ak B2 XGRS, iK1 i 150
) i WIZREIE, ANE B WisE. JESE, Afc—JI0)7, BFEmHr R SR R 7 i
2022 45 A E M2 AN S g = L ST ot , i 709 96 S Atk 15 RETTs 3% 5 v
TUE R ARAT (R B U R RF B A I s b, DRI 555 7 S0 22 AR A BB (S RO, R B
202245 ARe MR G oK, RAGH RS2 RS RO AN NAE P PEOE 2Rl B IX 40 151 H X5 Ak 4 1]
e W, REBEE WisE. JELY, (R M Ra . ERRnm. BUatLEN, e
AT Al U Ak B T T il R 5
2022459 A S RS SE K AVt 45 MU WAL B, R s = B PR 7. ARVESB IR T [ BT B o 1
TS A A B SRR R IR
Grhe16 2 b ST RERRE D PR R ST, AN AIB R PSR AT R, RO, B0
R ) FOE M AR, SRR M MR RE, R R B AR TR 2
2022 £ 11 A JAT. WS | . - . o et 5 =
MBI, S & b LA & DU SR T H SR O e s S, Dy = 00 A R0 4
SRR, R M DR R A ORIV I e . S AR T R AT SRR R R i
AR 2 fRE . P P
2022 £ 11 A W FOVF T ARAT 5405 55 1= £l T R R bRy B 4 T MR 8 1R 4k 55
) S Gy AT M T I A DR S b, SR ST R LR 5 A P R R R, kS iy e
2022 4E 11 A AR A FRGF R TR, SRR A R I E A KR, SRR B s g5 4
IR A %
WAL By BTN W] R B A R iRl S YRE BT A 5 BT W RS YRR e by e
2022 4F 11 A EMs 4 LB ETTECR: #E—25 K A% REITs #0765 AR R E R BUWRRIERL SR 7
&1EH
2022 4E 11 A ST MRS | EARIT S STAT BN B s A P AR 25 1 SRR U8, RIS v
BRI TRE T (B s A A AR RITE T R , dEmEl. AMEE. BHR
I, BA—TRGEBERIE DA, B S g Bes S frg s Bl A 78 B g
2023 4E 1 H JLAT BRI S | ANDTHEE 21 TULARESS, 51 SO0 AT= MR E A A X A EE K = bk e i i
FRHEERLIE, SEREINS 30 ZARAS A I =R VURE U, 75 (4R H0 U 5 (A HE 2R AN A8 f) S i
b, e SHRE

TR W le E

T BERERS

1. AR
HE 2022 £ 6 AR, A LR A 8.94 12

TG, A AR R A AR S AR, SEhraE A L
HITEE .
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RS R

2. WA AR T E )

NG B — R RERA SR, 122
.

mEGEELRERNN ST AR, L
B2 AR AER 55 b 7= R R 3l )\ 5K 4 % B
AT 22— AFEAEZK %5k %
1, b 55 F EAL TR X, R R R IE
804N, HUAIE100075°F 5 K » /A 5 & it F e
S5 IR R, JoJE AR TEES G
o BAN fE S 2 AN IR B EUE T E , R K
SRR L SR I L A RS 2 RE SR [ A
RS LA RA TR, IR T TEXE. B
JER b IR KN SIAENT . SIRgE A
FE BT RB S ST H oAb, A FE R AR
b, GEECE T, RS, AR R
5ol AR R 5 4 5 SR A 45 sk, H
o] AT RN, #3220224F6 H K, AATE
BT 5 T H 2 4 D 4890 4 T S T AR 342,94
JiP K

34 AkfZ AR

HRAE 2 =] S AL o BN RARAT b A5 F 4R
&, #E 20232 A 21 H, AFIKRLGHER
SREPAFAERELRMARREE, C4ERN
EHE B TEA R FEA 17 2 533 R 083K
Fo RVERDER R IO RAT S SRR AR 5 I
PEBRIAE , X B8 7= A7 053 2850 v (1 s b = Al 6%
BRI, WO IERIERK.

BE 202342 H 21 H, BRETEEARKIM
A G HIN A B RAS AT A4 5

7~ BRSO

1. EABIRLEAH

ANE) R A BB AEME W E

AFRARAERS TR Es. KR
Koz, HERBIRAER, AR I, &
IR LAHAR TR A 320 TR A1) T A H AT 1 36 o
BLo

ANFWEFES, HSAEFHM, HRRE
EE T, WRARAKRSMTT, HESHEFAK

N, BESFE2E™ A, WRTERFIA, @I
AR TR TARK S PR uE HiAl
AR 4. ARG H, HEFRIER
RS IR AT

nE i HE s, RSP FEHM, W]
VNP i) & i E N SUE S St
A, BT IHF2AN, BaFIlTARKES. B
TRz uE A AR LS4, R
3 NE B AR k%74

ARBLHER, TIIRHELE,

2. BEHIKIF

WE NG REM I AES, ABRIER
HBREETEE, EEMTIE,

NFESL TS E T, R, A
P NEEHE L, ARSI B RS —
YNNG LE, I B AFE AR
SE P 272\ R AE Al 5 3 R0 A E R THI ™
I R A S AR R AH SR E BT, TR T RIS
MR,

TEIV 2548 B 7 T, AR ] 5 A 1) (Al 2
THEENDY A2 THRIEE) F B ™= I & Al
SVHRIEEY , AR AT e B [ 55 5 B 1) FEE A O
BHEEEINE, GERAFRNLEEE R &
FUE R, HE TV 5% R BE o % A
H] NI S5 B 54 L R R
BOBR, s Ber= . e o= KRS, H4%
By AT YN R K& FE 5 B
H, PLRGEOTNEE 2 AN T7 TN A\ 55 34T
G -

ERESERITM, AFSATRENETE
B, AFFTARN B S, SCEEAEAN %
HFaE A FIM T . AT S E R E ),
PERSHEAT AT S sl R S . AR
SR I H 43 R e A i A E S B R R e
SAT ARG, BERESME T TAa5%
2 R

TR BT, o~ w) AR Ak 5t T [ 55 2
il T HES b AT U B TERTR S
B, g5 AR SRS, Rl 7 AT
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RS R

5, MBI BRI B TIN5
A% — RPN WU A A LA A ARG 2R
WSAR R, QRS gwS . PAT . R,
B UIESTE S VI

P RRER TS T, DTN 2w P S E AT X
Bx Az ), RUYE R T AR, ST AR 4 Al A T
ML R RSP B, A AT Al 15k
BUaS, 3 [ A BEAIZ B AR AN )€ TN
PR T B M. ZIMENA TR AL
A BR5T SRR . AR LA S
ST TN AR T TARREAT T RNE

TNV E BT, sRi s =] A AR I
SRS o ] AR, FIREXS AN BT AU, 2 RN
SERS T8 F AT R H ISR, FExt 7
N E R B S AT R S AR E . 7
N LIE ST AT A RIE . AR T AFE
BRERR ] 2 Al A A AR SR BB T T 12 = S it
R, A RN E BRI, 1A E AR
i 23w (VI8 s AT XS B BB, e ST A
JSL PR 28 T RN XS i PR Y o

F AR, AFIE T R b
FAI AT IR DT 2 mE B0 R 3 55 B A D)
AT PER AL R A T b RSG5 %
Rl B TR AE GRS EE R . Va2
R, AR AEE BRI, MORESE. HER.
R KRR S, A A R R IC
R PRR B R, DRI IR A

H

2

KRB N SVE BT, iR E A F R
NI ERGE R HEIFNRETT, AR
TR FA, CAORRR O3 TAE G 7 22 4,
YEH AN SR AR R, (e ik Al 0 5F i
A 2 R vl RFBER R, A RIRRE T RRE
PRV BRI B o I S R R KR
HAMS BTN, DPAEEM AT 5 I
A NI L L BEVER 2 L JRA AT N SR
MflE S se, Il I B I SMEA IR
PP AR, BTN, RIS H]. BAh, AR
I HM BT TN SRR BN . W T R K

FAFITN . FUEHLHI DL+ — R S
AR KA IR AL B It 45

t. KESH

1. &I

M L3tk & T F LR %M, 2019 -
2021 5, A E) BLEMAFE TR, H46LA)
BHEHGHK, 122022 F EF5F, A8 54 LA
RXETR.

AT FEEE A R TR, £
Hivfigs 2% AR T Ab T . A F EE SR, IR
AN FEZRWET I I RS, BEEIR LS
A LR B g R — 2 I R S5 A7 S 0 H Bk 820 R
B, LSRG R, 2019—2021 4, AF]
BN TR, FIEE N 27.40%.

MUK KRB, 2019—2021 4, JFHbP~
FER AR A TN E BRI, G5 B2 1
HIF KTzt g B A — e antt, MEA
A LA A T R AR B AR, A RS LR
WNIZE T, 2021 45, AFE]—HIFRFAREE
G5 RAR PN ISR NI, A T B &G
W R EEEE T 66.34% .

MEFZRE, 2019—2021 4, AF Hih
FEF RO S BRI R FEEIG K . Hd, AF] 2020
F s M= O RO 2% B R R K EE R A EHH
SEEE BRI R KT EG AF] 2021 45 R F K
b 55 B FR I B R R AR D I H S
P EZ I N LRI 855, &
FIZR N 100%F78L, 227 2021 SFEAERH &5 E
FIREG FAE R 13.42 NE 5, EERTTLA
FIIH (PR 22555 5l K5 P 8 S8y
BN BT DL ECR B H R S s BT
TH DMEE 5N i8Rt T a8 S8R E
ZIH SN A BT R AT

2022 F 1—6 H, AwlE AR
£ 6.55%, BFIZEE EER R 14.10 NME S
A, BRER N A AR FE R TUE i@ M FS T
H, &I H NG5, BFIZRmICTE
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A5 ANEETLEPANBEFFEL (15 12T, %)

2020 £ ‘ 2021 £ 2022 £ 1—6 A

BN K BRE BN Sl BRE OB | Gl BRI

Filth =R 4214 73.90 2307 | 37.04 92.25 30.18 | 29.91 | 9953 | 37.10 | 1579 | 100.00 | 1858

e B 14.91 26.15 46.75 | 17.29 43.06 47.98 | 28.76 | 9571 | 3456 | 15.79 | 100.00 | 18.58
R 5 27.23 47.76 10.10 | 1975 49.19 1460 | 115 3.83 | 100.00

AT ON 0.21 0.37 42.86 0.10 0.25 38.76 | 0.05 0.17 | 23.05 -

—gHK 14.62 25.64 -6.77 2.97 7.40 -11.14 | 0.06 020 | 11.36

it 0.05 0.09 | 100.00 0.04 0.0 | 10000 | 0.3 0.10 | 100.00 -

it 57.02 | 100.00 1556 | 4015 | 100.00 27.21 | 30.05 | 100.00 | 37.08 | 15.79 | 100.00 | 1858

E: 1 A NMEREEFAWNASANSH; 2. AEHRIEA LAY LATION, 3. SR ERRT SRS T ASMEN F5F, BIaE =
AR B T AR RAEL @ E) I AT By 4. NE] — R R LS FARK T 2019 FR AT, B H—REHIAAEF LN 14.62 /27T, 2019 - 2020 F,
NE) BRI KNG EAN TR G Bt — TR, 2 A0 HRAARE AR

FoA kR A E) R

2. BT IR Ak G ) E RGBT SR i, A
(1) hHfif 15 Ol 1 b B3 TE R 55 2 MR G TT R I H - B R

AERERFTAT, FE-ZEFER Jit, RN AT B E B e 30% M NIH A

Ry L5k 8] e ) B —R, sust, A8 Hay & HARE BB SR 5507 e 2

WERRENERF, RRAAZHTK, Al A EEONERIH, LbfE 6T
AETH, A7 e X R U

A6 NEBEEBELEREL (FEF5K. LA A TAFFTK)

HiH 2019 £ ‘ 2020 2021 £ 2022 1—6 B

4 O+ M A 6.92 14.61 5.55 3.45
A AR EE S TE AR 17.30 58.65 11.89 8.63
B ad 7 AR 17.30 19.06 7.67 4.40
EBEce s S 25.50 139.76 20.49 38.80
R PR ST 25.50 37.61 9.73 19.79
T3 Ko 1 3 2 1
T )4 1.47 1.29 1.79 450

E LAEREARA N ERREAR; 2R AN AN 5] FRARG T b A AR T 3 1
FoAH kIR A5 AR

RN T A1 —#.2019—2021 4, SREUIE OLTE LA 1-46
N FIAES AR 3T 3 g i S T AR BN T R, AL () FER
an RS S H A T R 2] 7 s T E 3R N BAFE N ERAL, REAFE
B I VE WL 1-4. 2022 4F 1—6 H, A REE PSS TR, AR IERENTFLLE
A AE T AIRBU T 5HRH X+ )\ BB = £ 0 H 2, WA ERTE AE R FAL B,
TiH .

/Aﬁj%ﬁii'ﬁﬁﬁﬁiﬁ]'fﬁﬁiﬁiﬂ’ %_ Am/L\\ ﬁ 7 /A\a-] E‘i‘&}iﬂ—ﬂig'ﬁ:']‘%% ( ilé“’fi 7.7-'?_7377{’( )

2022 4
) 551 A3 A ) R DX SR SR B, ROk R 2 3 WOF 20T 2UF
[FIA K, Hoi, ESFXA/NCOHEIE . WIEX I FFE LA 12518 | 9743 | 8114 | 59.88
JEFEEEI H AEARH -+ )\ BLE 685, 694 Mtk Fb: WRE | 7063 | 7198 | 6937 | 5042
e Er, 433N 3.83 Jioe/ B K. 5.17 Jigt BIEBEOF TR | 4532 | 834 | 1481 | 000
FEJARRT 450 Jioo/ Fik. ~wE R EIE R | 5455 | 2545 | 1177 9.76

www.lhratings.com 13

“Z2\2\

y |

Iz



HeXETERNBIRAS

China Lianhe Credit Rating Co.,Ltd. Ef’%ﬂ%;}a‘%/f’é‘)ﬂ ‘i%i‘&?ﬁ%
V8 T THA 29.11 31.08 21.28 0.00 BUKE, ANEWR LA/ N TIFE THEM,
St Big | 000 | 1741 1026 | 000 A FIIARAE TR URBR . #% 2022 4 6 /]
TG | 2941 | 1367 2.02 0.00 = $o 0 pa g A SYN TNy
iEr LB O 2 A A D 2297 A T @ AR LS B A AR A R AT T F'E’ . ﬂﬁ:ﬁﬁiﬁm% >~ H 50.12 ﬁ$ﬁ7{€’ ﬁﬁﬁﬁ
TR et 31.18 1270, BAKE , A EI LR TREAFAE—
Tk kR 8 R4 %%}Z’sz&ﬂijjo
AFIERI st P AL, e (3 FHER
RERKY. 2019—2021 4, 27 5 5350 F 4L AFAEHHE RN IR R AL S

THBESI AR, HZAR SRR PREK, 201972021 F, AR BHHEER

BB, RO TRk B B SRS LA, MENNHETR. &

BUb/h . B A TR BT it . A HDRA XATARERYAAE—L A

VAR, ARREERIOFE THAAR PR EF. TRANER A R H TR

TR SR T . FYh, WHEREERHAAFAHRAL
S

A8 NEEAHERIN (f5: ZFHR. AL FAIFFR)

B E] 2019 ££ 2020 48 2021 £ 20225 1—6 H

T A 5
kLA 422 14.73 8.49 9.75
Ak R 15.66 43.17 22.66 24.22
BLHEN 3.71 2.93 2.67 2.48
B R G 20.42 26.67 26.32 21.95
EHER € 130.40% 61.78% 116.15% 90.63%
E AT 8.35 433 9.67 6.12
B 14.91 15.32 28.24 14.75
AREER
AT 8.17 0.35 0.00 0.00
LR S 13.22 0.49 0.00 0.00
i MBIt O R hFAU R
AR 28] R
W 2w DR B s A7 B 0 H Bl 20T KA 8 I3 IR 95.39%F0 73.99%, 7 R A LA 1)
AFHEAERARB G 4 B URE/, SOE B U T R S 57T, 2019—2021 4F,

i b5 AT 43 B T 1T, 2019—2021 4, N T T o S SR T RRURD 45 S ik S K
O\ F) P i 2 A B S THT AR RN 5 G ) U B 3 2021 4F, AFEESEERAN EEZRIET R B 0
K, HEBM S T, 2021 4E, AFIRE5 H CREWRD « ST JRFEFIE )
SV T AR R HL R [ 42.36%, T EZRZTHY BN GART=

WESFA A AT R/ H 2 hRETH %% AT EAENE . o, T3R50
RSl =AU S O T R ATk S Kk S e (WK F5) TH 52405 7 i 3 9
NFE 8.87%, FERITSKIGHINIE (MK %E Fe i LA B E SR —E S, AF
SO DA # AT R, S E RN FRLE T THRIZIUH B B ¥ REWH CnpimiH >
TRELLACKR B WH Canpe s 5D g B0 H o FIRE 6004 T H (WHBTH) b RELFEE
NG S M R . 2022 4F 1—6 H, RIH XA AR T3R5 AN
2N A T i 5 B LB TR AR I 28 2048 15 TR E BRI R IL AR AT e @M F8 LA P25 I
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H A WREREZE R D H XA KA ERZ
FHORBUR A E, TH 27 BRI /N HARAT
T8 TG R B SR 25 A TR 2R s I BT 38

#E 2022 4 6 HIR, AR ETH
FR A ORI R E AL 42,94 J3°FJ57K, &
e s e A AT RS T AR /N o A B 565 7 i s I 4
VPR 1-5,

3. —HBHFLKLG

B —AHFLRBBALTE P HAI AT
HEBFHR LK, FRERDFLE
B R KIS KA E— ER.

A FH RS — T R IUH 9 LB
I He, TH S S 235.31 A, AT HAETAR
145.47 Ji*FJ7K, BH D 6 AR X AT
TH T 2017 45 7 H S SL0 FARZAL T 2019
4 ASERRHE T, T T 2025 45 12 AR T
BEN LT IUH Tk S5 109.61 1276, HoH,
HEZE N 4.92%, HilHARE& DRI,
2022 4F 6 HJE, HUH RO e 25.19 12
JG, 2022 L 2023 AEAT 2024 K DLJE A
THRIBEE #5378 9.72 12,76+ 12.00 /276 F1 45.00
2.5

2019 4, B I BREsi 1 H SLita s =X e Al
77 B SR AR B Dl B IBURF R AT X e
T 53 77 5B R 55 4 () St A 2 CUb IR AT & i
F5 IR 79.68 4,76, FoH 2019 4F J2 2020 4F
A RAT 12.00 1ZICH1 0.00 1278) - Bk, 2
R Z I ER ARl 25 S B B R B3 40 4%
Tt CELFE I R AR B AR B (R B 3%, TR AN 4
B IRAF X B AR DGR T T d 4% AT A
PN, FHREZROBGR I N R WK AT 7%
B BHT—ZIF R IUH F H A wEd s
PEFAE B2 40 C A e, (B R — R
RIH IR R, BRI E R W R
KRR B AR — € di

4. AT L5
28] B FH L XA FAHRET, AEWRANT

2 5 B TR B L35 5L R RIS AL 8 R IEIRE 5 AN P R

A8 RAE— R AER.

B 2022 4F 6 HJE, ~a] HEA e AL
FUATE 13.32 J°P 5K A | H RIS Tk
T, A EPE R RN T N B = T R AT AR
B, A BRI AR B K E L
KE . AR REMRERESE, Lidyl
BNZER AR, SN EIZE . 2019—
2021 4, Aa BRSNS 38 1.72 12
JG~ 11042760 1.34 126, FHr, 2021 4F, )
SRR AT B K JE T H A2 26 T B AT AL 4K P43
B0 BT

2019—20204F, A mIYDIV B AR H A F AR
s 20214F, AR AR H AR T
H, Hod, ARME AR B AR AR R R
52 5% 925 155 R M AL B it o | H 45 27 6 R R 5 T
HAZAGRT R, 5 KES FEHHEEA T
N FEE RS2SR LA IR AT E. #
F20224F6 7K, AR HEDBAREBLE WL
41-6.

5. RRAK

N RRWEEAT LK, Z2F 0T
84T B A B ERIE,

X IR R SR T T, F AR AR AR [ A
X A b, SRR | T LSS AR X 3T
W, SO S B B AT RS A SR 1 H AR T
Mo 0T AR X, AR E A OSEME X
HRE O = — X7 R S AR o
T AEX 3k, A ) A O R YT  PRE A
R 22 X 3L 2> o

M5 T5THl, AR FREERT R R B
ZEE AT R = KIR EE KR, Tt
RITH, AFEEES BRI B RERRE .
b Em s b, ARG R ELRE T, AR
FIBLE GIR, RAIESEE — R 3, fTismeE
L= R e Y | | = YN =) R S N =t |
HEIE ;s EA1EDH S, A7 BG4 IE T 5%
/3T, AHIMETH AT A B HE S .

B ARG A
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2 AT I RARE

PEPEE T, A FRRIGFTIE TP A2 ]
gt At XL KA A B = 2677 il 2k LU
BRI SUE B X ONAKEE, HEsh e B R E
BT TPAT MR SS PRI B
P X 3 g, RRIRAR R B SR b el X A
(ARG 2278 o Rl ™= 24T 38 B A SR N5
ZER ). KA A ER LA RIS 55 10
HAZNATIE “fERE” B M.

A S5 B 5 b 5 I AR P A BR 54T A A
(URTIAR “IRa&ER” ) F 2019 4 11 AL
Jiti G E A, I eIk R A O S AR AT A
BENERTT o D[R 52 4 [ J, A SR i 4R
BOK (R S AR T M= o Rl 2% DA Bl
NS 2R AR AIE A6 B 3 18 08 e I A B
AT GEFAS: 600266.SH) 1F b 4 [ fif
o i R 55 M P RE e — BT S A
RARBIEFEHAL, #% 2022 FF 6 AR, L
R I TG S

I\ W55 54

1. M4l
ANEIRAE T 2019 — 2021 4F FEIE S5 4R 5, 3R
E) 2> T 2% BT CRFR 538 0k X6 It 454

AT TE R, FRHRE T hRAETCOR B S L
HE5ie. AFHRAE12022E1—6 F I 55 Hd &
2t

B 2021 TR, ST 292.41
.58, B & RS 59.01 1270 (& /DB AR 2k
16.77 1¢.70) 5 2021 4%, A=IEN YA 30.06
{255, FliE R 3.96 /27T,

B2 2022 F 6 HIK, AREHETL
285.45 14,70, FrHE B i 62.26 1276 (E /b Hk
AR5 18.101270) 1 2022 £ 1—6 H, AFHE
WU 15,79 1276, FiEE%1 1.88 /47T

o
=

;

2. WFERE

2019 - 20225F- K, 28 AR LR K,
28) T RIX R R A £, FeAT AR,
RAKFTHER ERG, ARAEEFAELE,
1235 REHGEENES, HRIAENEE
R RN, b Sk Ao K S SR AUAR
BK, A FeAE—ZER, BFEZRILHZ,
ONE] B RS MARE .

2019—20214FR, AR T/ MARFEEE K,
FEPE A K-.32%. BE20214EK, ARSI
BEE R AUNMER A, B LR T A .

%9 2019-2021 FRE 2022 4 6 A ANE) K= EEZMM (F45: 12T %)

‘ 2019 45K 2020 45K 2021 4E5K ‘ 2022 4F 6 AKX

HE &% i b &% 5 b & Gk W 5 b
emst4 17.77 7.13 20.87 7.24 19.75 6.75 10.80 3.78
TSR 5.01 2.01 5.01 1.74 5.06 1.73 5.09 1.78
HoAt REUsTER 1411 5.66 23.05 7.99 10.12 3.46 14.99 5.25
A 147.26 59.09 143.85 49.89 167.34 57.23 161.10 56.44
REIE 190.35 76.38 195.12 67.68 204.51 69.94 196.96 69.00
KRR 17.33 6.95 33.42 11.59 29.97 10.25 29.91 10.48
KB Bt 11.69 4.69 2297 7.97 20.56 7.03 20.69 7.25
TGyt 26.90 10.80 33.87 11.75 33.92 11.60 34.07 11.93
ERB) HE = 58.85 2362 93.18 32.32 87.90 30.06 88.49 31.00
et 249.20 100.00 288.30 100.00 292.41 100.00 285.45 100.00

E: WA RS ERT M

BABERR: 8 M ERE . BRA TR
(D) WshErs
2019—20214EK, /A FEIE) 5 r= AR 42
WK, FEHEEK3.65%. BE2021FEK, A

F BT P AR K 4.81%.
2019—20214FRK, ATt MR LG K,
FEWEAKS 4%, BE20214F)K, Arfm
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RS R

PSR T %5.40%, EER AT EGIE Y
HRASEIE N TS

2019—20214FK , A AlfF BRI EhIG K, 1Y
HAEHK6.60%. BAE20214E)K, A dfFIRERE
WK 16.33%, A0 FEAFEFRBA
96.12%) FIFF R (153.88%) , A AKXt
A% TR i /NI R e s S SR L WP/ STaR i)
W (HKZES5THE) (57.674470) « #M F8
WH (35.421270) « REWHEHHE (19.044270)
FUIRE BOIIH (17.291278) , A=W H
TAbaC, ABES T H 2 BORANX AL 2L
18, JCHIR TRV H A & 5K Bz Ak ut
T 7 A3 A FH R 4 BOR S A R BRI B )
BT 5 R ) BAKE , A FIAE SR EUR B itk
BT E X . 202246 H S, AFITER
Z IR B N67.53%, 17082 RFEREIR & o

2 T TUASH K 3R FE At RSO0 B 4 T B —
SE 5 o B 20214 KK, 2 R FAHIK R o6 R
7 B RE A LSl O M fEEKS.0012 78 (S
98.77%) , HILIKIE A3FELL L. HZE20214F)K,
ZF N ENHE AR AE R, o w ARSI
B R F%56.07%, HHr, IKESTE3FELL B
il SESCRR 1539.42% 0 2 A HT R FAR RIS
R B (83.37%) By, Hoh RENRIF R R 5E
AT PR A T & 8005.0012. 56, HoAh SIS 5 T
27.24%, ZAF CEIINREHEPIT N, MHE
Aok At s NG E N H IS SR REST T
T, ATRE S EA 7 AR S WCR TG VE R R, A
T 0 28 ) BB 4 I % i B8 8 P A — S
BUAE20214F R, 2 ) oA MO R K #E £ SR
AHUN0.90/Z T

(2) AEmah =

2019—20214F K, Aw|ARRSN T = AR
K, EHEAK22.21%. HE20214E)K,
A FIAER BN B B R FE5.66%.

2019—20214E K, 23wl KA R YSURR I Bl 38
K, FEHEEWK31.52%. AFKPINIBGKE
BOR BRI I H TR0 SR AR R ) B B T A
FSCAS B AR A0 8 P B 2R O o 3T H T B

ILSCBURF I B E 20214 K, 2 AR T AL
AT B B b e R A R A wT W Rl R B 5
EINAhe 0= Al AR SEE I e 5 s TN
10.33%. A2 R S L SCHRGR I [RS8 1 A
e, MESIEE—E .
bE & o~ )l A E T U AR K
2019 —20214F R, A mKIABAR Bk shig K,
A HK32.62% . BARIGOLTE WA E 54T
2019—20214F K, 2wl HLHE I s = R 2
WK, SRR A K 12.29%. B E20224FE6 A K,
N F B g o 52 R L 45165.25%, BT
Ho = 2 PR ECBIAR o B REYDL BARE DL TE W&
BT AT BRI A AL T AL X, X AL
B, 20215 " PR BTSN 134427t #
TR AR IL4E R IE B E #M T
BAE20224F6 H R, ARG IF5 ™ SR 5%
7SR AR TG BB Hor, AR TR T
&5 FAER R %45.29%, EERNFEGI4E
B IET S AR MR ETRATIRE
JUARH6.2012 70, BE2022F6 AR, A A HAh
LK IR R BT F A4 A 1590.52%, HEHE
Rim, HiBo K.
BE2022F6 H R, AR ZBREE ™ & L5
[145.90%, HEARTT 2 IRAEE &

£ 10 B E 2022 4 6 A RS K F LR

A IKEHME (278D SZFRRH

1tk 108.79 HRIFFER
BR N5 22.23 HRABER

&3t 131.02 -

FHRR: N M H5RE, KA TEEE

3. T ALAM

(1) Pra#ER

DB FTARFE SR, PIAEREZF Y HE
AR AL E T ERRIRE, RBLMHHE
EEEREG

2019—20214F K, A H] frA # AL o FE el
K, EHE KT 61%. #E20214FEK, A
JITE FH R R B AEYIIEK7.42%. Hr, HE T8
N E T AL A 71.58%, D BUR AR RLER
28.42%. V)& T BEA w AT A 2 i i
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BEAR (H21.16%) « HAA A TH (547.35%)
AMHAbZE AU CE11.17%) #k, Horr,
BUaE TH A KSR, 2 m) B A 45 F A 1

BE20220F6 HIR, A A FTE #BGRE FAF
JRIGKS5.51%%62.2614 70, FTA H AL G iR
RAEFERZ),

(2) ffit

2019 - 20214 K, 2 8) fAREHHFLEH K,
R EHALK S T B E202256A &, A7 %
WEHREE, AE—REFEZLES.

2019—20214FK, A "] AT RREEIE K,
B EHKS.51%. HAE20214FK, AR ffi
EBAENIAR AR, GG ah A AR T 216 o

11 28 i EEMAER (12 20 %)

2019 £RK 2020 R 2021 R 2022 % 6 HK

il
AR B 12.15 6.13 13.59 5.82 12.97 5.56 5.91 2.65
HABRAT K (D 44.67 2253 50.35 2157 63.55 27.23 71.86 32.19
—4F P BRI AR 20 77 0.00 0.00 15.05 6.45 15.00 6.43 19.72 8.83
I 0.00 0.00 0.00 0.00 24.48 10.49 27.95 1252
RIAARE 62.52 3154 102.72 44.02 117.79 50.47 127.35 57.06
KHAfE = 134.94 68.07 129.87 55.65 114.83 49.20 95.01 4257
JERBh il 135.72 68.46 130.65 55.98 115.61 4953 95.84 42.94
Bl ER 198.24 100.00 233.36 100.00 233.40 100.00 223.19 100.00

JED 1] 2019 SRR AR 2020 R L4 E TR AR RAFAETURRAA B 2. 5482 A B £ R EA T Sk 30 EHRFE LR WS INFTHK

TR N MERE, AT HE

2019—20214FK, A AMsh ffFiRFEIG K,
EWHEAIK37.26%. BE20214F K, AR
A EYIIE K 14.67%.

2019—20214F R, 2w Hoft LA kR 48 1
K, FEHE K 19.27%, BE20214EE, A
oAt N AT R AR K:26.39%,  EE R KRBT
FESR I AN B . B 20214F i, 2 &) Hodts 24t
AR 15 86.49%, A F LR R RAT K HE 4
TS ARLE, AR — @A B ETT.

A 12 BE 2022 4 6 AR5 AT A BT E 4

EP
, & AEREH
BRBEER  pay sl ()
Jbst ) 5 Hh a1 1031 13 2
PEAE AT PR 7 S
B Pt 1-3 o
1 7 T e I A B
J6 0B TR s Hh 315 438 14 B
FrRATIR A ] M
JER R TR e 276 s 14E B
FERABRAF] 2]
Jesttadk B LA R 2 14 B
Al 6.34 8.82 ” 1=
&t 24.84 34.56

FAR IR N E) RAk

BE2021)K, AR —FNBIAR AR )
Hif/IME R (20204 K H15.051470) 5 &35
N4 P B A R

2019—20214F K, 2wl [F A A K
FATTEMFF LI, FHEAIEK123.38%.
Hordr, 202040 K 2 7 TSGR U IRECR , %8 AR
JRIEHK357.02%, FEFR AR H 48
PLEH A ITEL. B 202148 1%, A R B8 E ITH
FENRE6004 (WHETTH ) @M FSULH .

2019—20214E K, Aw/ AR AfREE T
B, EXEETMET10%. BE20214EE, AH
R BN B FRE11.51%.

2019—20214K, A FIKIAM RS T B,
EWE A TRTI5%, H, AFR2021FEK K
I N B 11.58% . 202 14EJES, 2> ) il
BEEE M ERAT IR (BRI R BB 7= 3
FFEEHE 5 EL 2 3l N22.99% . 7.05%- 53.00%Al1
31.79%, 2 Fl K HE A 21X [7]4.30% %28.50%
MR S TR, A F] R EE e R R 4
BEHLA (552.07%) « REXTTEER (1526.64%)
FERAT DY (521.29%) , A F) R ARl s A2
4.60%.
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2 AT I RARE

BRI, AR R HAl AT R AT
BEB NG B 55, 2019—20214E K, A4
5 sl TR, FIEE TR2.59%: HEE
TG RN T RREN IR, RS A
LAY IES GRS N A R 525 A 1 =
20214F )%, 2>\l A 55 B £2.80%, it

AR 5 LK 55 (1571.00%) NE, HA
A5 S5 AR E, Wk AR SRR NI 655, A F]
S B 181,744 7T, W G B A
it AT 5 WAL LR A AR5 T AL
Eb 435 BT 285.42%. 82.33%H177.56%.

B 1 N5 ALMELAFEL (B4 120, %)

8500

79.13 7931
80.00 m— T77.94

] 75.78
75.00 %4.12 L — 2341

G259 - A — RS
70.00 ’ 20.27 73.27
65.00 66.05
60.00 6041
55.00

20195 F 20204 7 20214 202256 AF

FHFEFAEEUEE ==z HEFETULE ———EEEEREE

TR N MERE, IRA T HE

B E20224F6 H K, An AL E/NE T
B, DRI B A R b — 4 A B 208 I, A =1
A H ETFE57.06%: A E AR
FIRIGK6.30%, KA S5 1144.74%. #52022
F6HE, A A 2023 4 B K AR
44.61%- 202452 IHM KR 5 49.24%,
FfAAE— SR AT R T .

4. BA4E
2019 - 2021 4, 28 T LRAFE TR,
FEEREHARK., BRE, NIBARAA

iRt
AT E NIRRT 0 T L
4T

MIHIE 9% I, 2019—20214F, 24 &) 9% J
Wk, FEHEENK0.61%. H, #t
WIS, FEAEK1536%; EH%
FAERTRE S, EIE SIK1.86%; 11552 FHIE
Rl R BT 5l . 20214E, A FIIA5 2R 4
B A B & EL A R57.31%. 24.68%
F118.01%.

NGIE|S2¥ 4 i EaRa I NiEpI 8- 2 I F NN

MEBFHERFE , 2019—20214F, A W] 5=
W R BN T, S BRI R B AN, B
FIE RS K . 2022421 —6 H , A A ELF)

200.00
150,00
95.01
100.00 134.94 ! 114.83
50.00 — e o2 o 1474
20, L ) 76.92
[ 1691 i
0.00 3553 2747

20195 % 20205 % 20215F  2022F6AFE
BEES FHEE —e=BlESLeFEELE

KR E17.07%, ~FEFGEA T

& 13 NE BAVEL (42 %)
2021 2022 4E 1

Eitan 20194 2020 £F

F —6H
ELFE 2 6.73 23.32 34.70 17.07
IS8 NS 3.81 4.15 3.95
B eI 4.84 6.36 4.66

AR BRATATHIE

5. AR

2020 - 20215F, AN E) R EEHRNEAEH
BRN, 2B BEAREREN, FREHR
ERBTMAAER KR AR Y. FRANNHA
E—REHEFAFRE FRIBEES, 2
g s RAE RE KR, 202251-6A, THEER
FHEKER Y Bk, A8 REEHANEAE
AR,

% 14 &) IAREL (F4x: L)

2022 4

mH 2019 £4F 2020 £E 2021 4E
1—6 B

G A RAT S5UE]

35.11| 5027| 44.89 22.57
KB4

LB IMETRN DT 70.52| 65.79| 80.97| 2681

VA SKT i B2 555 S0

1810 16.11| 29.26 6.53
B4

LB ED &I /N 79.16| 67.24| 5416| 29.37

LERENULSME T -864| -144| 2681 -2.56
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BRESh MmN 734 0.00 2.46 1.39

PR ESIIA I N 3.09( 11.20 0.75 0.34

BEFE PSR B FH 424 -11.20 1.71 1.04

ERE RSB 440 | -12.64| 2853 -151

B R ESNIRE TN 92.25| 56.60| 81.35| 31.90

B R ESNI A N 81.24| 40.92| 111.01| 39.27

BEEFIEI R 11.01| 1568 -29.65 -7.37

P RIR: BRATASARIE N 8] M S 4R 4 232

MAETEFRKE, 2019—20214E, AFELE
EHMERAERNEEK, FHEAEHK
7.15%; SLEIGSIERE RS T, FIE
A RF%17.29%. 20214, AFSEESHILER
A& R I8 K23.07%, EERAMPTFAFIHE
NFMERITEG ARSENS I &R EF L
TFE19.45%, FERKAA RS T AFMERK
WD FTEL . 20214F, A FIAE TSI 4 IR
L SRE T AN

AT GIEEN B ANECR, AHA 7 AR B
FAE /N, 2019—20214F, A RIS 4
ANFRH I EN N, FIEE 50 N
42.04%F150.75%. 20214F, AF/REIEsHI S
AL, FEIOGSHTILE IR 41928.53
2.5

MERIESHKE, 2019—20214F, AFER
EANIMERMANWES) N, FHEE F6.09%:
BErOEHM R B ER SN, FHEEHEK
16.89%. Hr1, 20214, AW ZE GHHEENIEIA
i [F) b3 43.73%, = E R PSSR
SEIINFTE; BVIGSIPL AR H 2 R K
171.27%, FERLEILAR 5 BIE AT EL. 25 |,
202155 W) 58 Wi B I A0 ER VIR NG N i
Ho

2022 fF 1—6 H, SRR D>
S, A F S TES I IRE AER, B
T B Rt VA N 3 SEP 0/ b1 e e T & 5 O L Tl

6. fEfrdeAT

28 RIB IR RIATH AT, F RN
B EBRAR XA/ RRBLFNFHBLA — A
B, B BAKZIT R A RIR,

A 15 NEEEHAR

HH 2019 4¢ 2020@‘20213:
LR (%) 304.45 189.960 173.63
B MR (%) 68.91 49.92 3156
BB ——— ———
e ZENE/ R Tl (%) -13.82]  -1.400 2276
HAZN
KEMNE/mMG%S (5 -0.24f  -0.05 0.57
MEEHFE L (D 0.50, 0.76 0.42
EBITDA ({Z75) 9.63 938  10.04
44545 /EBITDA (fi%) 17.700  16.77] 16.11
KA T — =
e SERE/ &M (D -0.03  -0.00 017
HAZN
EBITDA/F|ESCH (f5) 0.91] 0.78 0.96
ZE DS/ R EIH (R 082 -012 2.56

i AL KZEEDINLATEH, TR
FobtRR: B TASARIE N E) W SR e

MG R bR, 2019—20214F K, 2
Al B LR A BN EE R RFLE N, AR H AR
BB BN S B DR PR AR P AT, I <
fiit 55 LU RR I AIG T 1A%, BB 2R 87 0 i 1 5t 5%
IORPERE LSS . AR, R GTHE R RIS .
BZE20220F6 H IR, AR L& 5% oh0.14
o

MR e bRk E, WK E
2019 — 2021 4, A & EBITDA ¥ 3l #4 K ,
EBITDAF| E &5 a3 K, 426 55/EBITDA
FFe M. 20214, A A EBITDA A EE 1 K
7.03%, EBITDA = Z it AW 45 2% FH IR 2 3
H(1559.56%) FIFE S (539.44%) FK.
A wEBITDAXS FI| S )78 55 A2 % — M, EBITDA
X 55 (B SR AR L 55 - BEARE, A A K
FEERRRINTS -

BE20220F6 H K, 2w\l Joxf #MH LR AN E K
E R/

BAE2022F6 HIR, Anl&IFZ I CIREAT
FAZHELTS.7010.70, FIRIZAGHE32.30147G,
O\ A (2 Rl BT T8 ]

7. wE) RE (B ) Mt

N K FMREEA T ERZK.
A T8 Y BRBREARF, FN3) 20215 4]
AR, BAEAMESR2ELER R F RARE R
BENGSH A mt—FmE, &2 506870
w85 .
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RS R

2019—20214F R, BEA R B SRS
K, FEHEAHK11.07%. BE20214EE, B4
R BRI K6.97%4211.6012 76,
PRI, BB 15 48.99%, ARRANTE
F551.01%. Hod, Wahs T FEH TS
(511.58%) « HARRIBGK (H1F) (1543.24%)
AR (1540.36%) # R AEMah T~ R K
WIS (522.72%) KIS % (5
44.95%) R (1529.87%) FIAK.
BE20214F K, BEAR BT M54 812.01147T.

2019—2021 4EK, BEA A FGFRLEIGK,
SEWE AIEK 12.68%. A 2021 K, BFAH]
S AR E R K 11.69%% 170.96 1278, it
fRas M, mah il 44.05%, mah it
FEBHARNATR (BID (h 74.82%) Fl—
SENBIMEAER S L (N 19.92%) Rk JE
mah it FE K IAER (H 99.19%) HR.
B 2021 TR, BEA R 80.79%, 4
S AL LEZR 73.00%, BEA 555 i
Ho AR 2021 S, BEAA 2 ES%% 109.88 14
76, KIS i 86.35%, &K K4 Mt A K
i1 %%, BEATE65 AR — S,

2019—2021 AR, BEAFFTAHE 3 5)
WK, FEHEEWMK 4.99%. #E 2021 FIK,
BEX W] P B AL i B R % 9.19% %2 40.64 14
TG, PR e PERLT , (B AR N BT #
PR, SRURBEAR & 22.00% BA A
5.86% - A ECANIE 5 4.54% A1 R AR
7.61%.

2019—2021 4, BEAFENL SRS T
B, SEBE AT 27.40%. 2021 4E, BFAFE
N 15.35 1276, R &&-1.23 1276, R,
BEA A # B A 0.06 147G

2019—2021 4, BEA WA E IEH3N IS5
B RERN, R IE SR, B R IE I
SmE R . BLERTTH, 2021 4F, BEA
FAEIE SIS 13.39 1270, RIS
EIIE-1.84 1070, B FIESNINETIFH-4.67
2.7t

HE 2022 F 6 AR, BEAF T EA
200.87 1275, Frf & RLa 40.93 147G, fifit B s
159.95 10,765 BEA R G2 54015 79.63%; 4
7155 93.89 1470, A5 AN LA 69.64%.
2022 4 1—6 H, BEaARPENRA 2.46 127G,
AT 0.29 1278, #EIES 0.13 12786, 2022
E1—6 H, AFIBEAFLE TGS E .
PN PG I R 2 B8 % sh R & Vi 4
HIN-2.96 1275 1.36 /4IGF1-7.69 127G

v SMERSIHE

o8 HE AL B 5 = T R AR R K
Fod), EfefafaRFrasiFe
AR A K ¥,

A F AR B AR B AL T EE M E
A B R S i RN g b e R A .
VE AT AR 1A o5 b IF AR P e BRI . )
DI KT A H], RIS E e ARG (555
JITHAFE) 7 AR A SCFE . A 2022576 H
J&G, A F)SRAGAE AR A1 1 il B 0 OR R 401 88.4 514,
TG, AFREER A R U B &SRR BE 1T
41.66447C

+ REIFEIREETEEN DT

AIF R ZATSE ) M F s M A
o T, AR KA ABEARGLTAL
PR B4 69 AR RIERRR, el AR
AR B R & .

1. AP ) 235300 8) IUA i 468 % oh)

e ) A A A ZE R B A R 47 AR 15,0012
T, A BR300 (52022476 H IR A F
K A7 45 Al 4357 45 1 15.79%18.72%, %if A ]
YU 45 4 — e . % 2022456 H K,
AT B RGR . SEATS R AR
KSR 55 BE AL 50 71 75.78% 73.41%
H160.41%, A A RAT G FRTEARIE I
Wl FFHE75.82%. 75.01%7163.86%, & F|A
M HEEREH TREEATAE B6%, AF
SRR 555 P AR SRR T TR -
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2 AT I RARE

2. AP B ZIRAZE L N AT

MEebR L&, 20214F, ARIAEEShIE R
N EE I &R AU EBITDAXS 41
WO SR AT SR KA S IR R RE 13855 . A
FAGEESIERANE. SEEHIERET
RN A rh A SR ORI RE T v T

A 16 A BT A A 0 S

TE ‘ 2021 £
RAT KI5+ (L) 129.83
LEMGRNIATIREIGS (D 0.62
ZEMG RATIE KIS () 0.21
RAT JE KI5 %5/EBITDA (fif) 12.93
ZEMERNAM PSS () 5.40
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VED RATE RIS A A0 P B0 B4 L AT HUE LRI AU I S 6y KA
iﬁiiﬁ BRAFASARIYE 2 3) W S-3R4 38

3 IE R
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S B ZRHECRAIE B3 AT 1 391 18] Dy A 1 Hh A B 40
1T 2 H S 2 B JE AT W Jm it s WA

(2) FELRF A LRAAS FIRE

A S A A i R A ot T ] B 25 g [ A
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1125.4244.7C, Fi E L 28251.801270 (5 /D58t
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Wi N451.2542 70, FEE#12.55/0 7T
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FRERNSEE NN ERN RN E TGN S
I BN AR Hh A SRR 00 OR R D AR R
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MifE 1-3 #iZE 2022 F 6 ARABREETFATIER

F5 NGBS O EEE BREE D HBREA (%)
1 AL B R v BV A TR A H G K 5000.00 100.00
2 ERAEREFELARAR IR 90000.00 50.00
3 AEBT AR = A B /A 7 IR 100000.00 4217
4 JEs A E PR R A R EA A G 2% 500.00 100.00
5 AL SU AR Rl e = PR A T A R A 5000.00 100.00
6 RSO B I R PR A A IR 20000.00 100.00
7 AL BT B b R A R A A IR 240000.00 100.00
8 Y L b BH IR 40000.00 100.00
9 AEE R = I R A PR A 7 IR 30000.00 70.00
10 LR AECRBEVARAR IR 81500.00 34.00

FTA R IR 8] Rep

Bt 1-4 ABREUIRBEER

CRAL: J3FI5KS HIer PR LG %)

2019 4E
I F8 Mt | 201001 | mEmxaws | st | 692 1730 2550 | 147] 100
2020 4
W57 N -
AHRE DX10-0001 2020/02/18 | RMX K EH [l 204 | 834 6.56 | 1.29 70
6004 Hhdk
#/N44 HC-031. HC- B FIX RN o
030 Hi Bt 2020/02/14 e T ol 5 7.70 | 3275 | 78.80 | 3.83 35
HEE X P JERE4E HDOO- HE X PG AL HE -
04030043, 0049 Hike 2020/02/14 e [l 487 | 1756 | 54.40 | 5.17 10
2021 4
iy MIX [H S e
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) 2021/05/11 MIX M. BEECY: | 3.86 | 6.40 | 16.30 | 1.97 34
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0015. 0016 HiHe v A
b PR X B2 1-
5 A X s i H 2021/05/26 FEFRIX 1F2 169 | 5.49 419 | 1.31| 100
YQO00-0007-0002 Hh1 1
20224 1—6 A
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58.26 | 2014.12 21.65 215 | 2.69 | 101.86%
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23 ;
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N
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b [
ks jtsﬁﬂmlzg 2009 1.20 Ak 100.00 | 100.00 | 92.00 | 90.00 | 2.89 | 2.89 | 7.17 | 7.20
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N
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it 1-7 #(ZE 2022 F 6 ARARIGFERSMEALRRR
(B 2L AZTD)
(DiezalS RATEH FHEH iR fFEKB  REAE
21 HE 8 MTNOOL 2021/01/15 | 2024/01/19 3 (2+1) 10.00 4.20%
19 #U{E 4 ABNOOL %5 A 2019/09/10 | 2039/04/30 | 2.64+2+3+3+3+3+3 5.16 4.65%
19 F{E A ABNOOL 125E B 2019/09/10 | 2039/04/30 | 2.64+2+3+3+3+3+3 4.80 5.15%
18 H{E 4 ABNO01B 2018/11/02 | 2038/04/28 3+2+3+3+3+3+3 7.20 5.70%
18 Hi{E & ABNOOLA 2018/11/02 | 2038/04/28 3+2+3+3+3+3+3 4.88 5.50%
17 7{£55 ABNOO1B 2017/12/29 | 2038/01/04 3+2+3+3+3+3+3 6.00 5.20%
17 1% 55 ABNOOLA 2017/12/29 | 2038/01/04 3+2+3+3+3+3+3 3.75 4.90%
2021 “EFEE—HIE M4 mliE TH | 2021/11/26 | 2023-11-26 3 (2+1) 12.00 4.27%
2022 F R — A MR 4Pt TR | 2022/01/10 | 2024-1-10 3 (2+D) 5.70 4.06%
22 {17t 01 2022/01/24 | 2025-1-24 3 6.00 4.00%
21 fEJF 02 2021/12/14 | 2024-12-14 3 16.00 4.49%
it - -- 81.49 --
FARR R A8 R4
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Bt 2-1 EBMSBIEIEFR (onn)

m H 2019 £ \ 2020 £ 2021 4E 2022 %6 A

T 45 B8

WM& (Lo 17.77 20.87 19.75 10.80
TR (2o 249.20 288.30 292.41 285.45
R & 4T) 50.96 54.94 59.01 62.26
AR5 (270 35.53 27.47 46.91 76.92
KIS (270 134.94 129.87 114.83 95.01
RS (o0 170.47 157.34 161.74 171.93
BN iz 57.02 40.15 30.06 15.79
FlESE (270 3.58 3.97 3.96 1.88
EBITDA ({470) 9.63 9.38 10.04 -
ZE AR (270 -8.64 -1.44 26.81 -2.56
W% e

BT R e (U0 0.29 0.21 0.15 -
DA A (O 0.32 0.20 0.12 --
SRR (DO 0.23 0.15 0.10 -
MEWAL (%) 61.57 125.21 149.36 142.95
EMLFER (%) 6.73 23.32 34.70 17.07
MBEAR R (%) 3.81 415 3.95 -
B E (%) 4.84 6.36 4.66 --
KB FE AR (%) 72.59 70.27 66.05 60.41
EEHFEAEERE (%) 76.99 74.12 73.27 73.41
BERmE (%) 79.55 80.95 79.82 78.19
WEGHE IR (%) 79.13 79.31 77.94 75.78
ML E (%) 304.45 189.96 173.63 154.66
ML E (%) 68.91 49.92 31.56 28.16
ZEIMERAN AL (%) -13.82 -1.40 22.76 -
WEEIFSE (5 0.50 0.76 0.42 0.14
EBITDA F 2550 (5 0.91 0.78 0.96 --
4 ER 1345 /EBITDA (f) 17.70 16.77 16.11 --

E L RIRE PSS S A A E R AL, FOSANER; BREAVYIL, HIEART; 2. A&k T St
AT BB S AR IT S 3. 8] 2019 A= 2020 £ S 4048 F AT IRE A4, 2021 S 4403534 R FiHRE RS 4. 2022
FFEFEHBRZTI, MAKEREFL; 5. 0 RETEHERIFRER

FTHRIR: RO TATARIE A 3) W IR A2
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MifE 2-2 FEMSZHABRISFR (rakx/grq0z)
m H ‘ 2019 515 2020 flf 2021 flf 2022 Jf=|3 6 A

T 45 B8

WM& (Lo 9.09 5.13 12.01 2.66
TR (2o 17151 197.82 211.60 200.87
R & 4T) 36.87 44.75 40.64 40.93
AR5 (270 0.00 15.05 15.00 19.72
KIS (270 97.46 83.71 94.88 74.18
RS (o0 97.46 98.76 109.88 93.89
BN iz 29.12 21.75 15.35 2.46
FlESE (270 3.21 8.05 -1.23 0.29
EBITDA ({470) / / / -
ZE AR (270 -16.36 -0.61 13.39 -2.96
W% e

DA A (O 0.42 0.38 0.29 --
KB R R (O 0.17 0.12 0.07 -
EWALL (%) 72.71 33.28 78.76 178.92
EVRNEE (%) 8.20 19.00 20.88 33.83
MEAR R (%) 6.31 9.27 3.01 -
HHREINEER (%) 6.83 17.83 -3.57 -
KB FE AR (%) 72.55 65.16 70.01 64.44
EEHFEAEERE (%) 72.55 68.82 73.00 69.64
TR (%) 78.50 77.38 80.79 79.63
MBENLE (%) 300.58 133.96 137.65 110.73
HELE (%) 159.58 75.53 82.10 60.55
ZEIMERAN AL (%) -44.95 -0.88 17.78 -
WEEIFSE (5 - 0.34 0.80 0.13
EBITDA FlE 550 (£ / / / --
4 ER 1355 /EBITDA (f%) / / / --

E 1. AREF RS RS EA B LA R LA EEF, ROAEAER; BREABLAL, HMIART; 2. AFEFAIRELSFA
SPEE; 3. 8] 2019 Fo 2020 S 5-HAE T HRE BAE 2021 S SRR T RS SRS, 4. 2022 FHFEAKEARZLT I, A
RBBERZE; 5. 0 REMBRFRER, < REARZERGHE

TR RO TATARIE A 3) W 4R A2
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AL B AR A KR

(1) 2 FE5HR: WEKR= REF- FED /- H1x100%
(2) n R WBERS] CRIV/ET 0 ) » (17 (a-1) ) -1]x100%

SEYRER

B U e UK

ENASY I ONAQ S 2INAI IS ok X IR SOINEV S TR SUIVU € eI Y]

TEOR R AL | B RA P17 B340
B S U | BRSO P IR R P
DAL | SRS ST S5 U I &8 L SN < 100%
BFIERIR
BBAWRS R | QEFIES AR HD /(I SRR+ K S+HEIf %) x100%
R PR R | PRI BT R < 100%
EDFREZE | GRS -EN AR - B4 BB 7801 SN %< 100%
RBLEMTERR
BPEAGR | RGBT REI*100%
WEE R AR | (RBUR AT -A F 6D /1 CR R TORR -4 F 56D x100%

SRS AR

IS (KIAFS+HE S +ITA #E R x100%

K55 AL R

KIAf S (KIARS+HITE EH ) x100%

FLREEEE | HHORRE T E H B2 x100%
KHAZREE S1¥ER
EBITDA F|Ef5% | EBITDA/F) 3 H
4 E5 45/ EBITDA | 4 #3{#i 45/ EBITDA
THAE R AE IR
WANLE | WA TR BN U A 1T < 100%
WAL | GRENGE = E T2 Ash i & it=x100%
SEMSRBN UL | LBV SIS PR 76T E THx100%
DL 5 L | LA 2807/ i %%

T DL IR =10 T Bt 52 By P < R 7+ IS WAL ST+ IS AR I %+ £ SRS S 40
FELIYIA51 95 = 0 3+ 5 5 M < i 40 5t A BYI R AR B S5+ A SR+ A A 0 6555
KIS =K IHE R AT G-+ 5 G i+ H A K I 6255
SR =R S5+ K 55
EBITD A=Al i A+ 5% A A S S+ 3] 5 5877397 [H -+ A B2 7 3 TH -+ 4
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%% X
AAA RIS IRE IR, SRR ARG BRI, LMK
AA BHERISSHIRE IR IR, ZAMAETIAFRHIA K, HABRIRAL
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BB BAERISFRENIESS, RARGF BRI, HAM RS
B BEEARS5 I RE I EURHAR I T R4 22 DF AL, B ZBRAR =
ccc BEEAS5 HRE TR RO T RAF IO BE R, MR
cc FER ™ B AL ATIRAG ORI BN, SRR A RE PRAEAZIE 155
C AREEE RIS

Bt 4-2 FREAGZFERAFRIERS X
B A e S 3 P S Ry SUR 2 A K P4

Mt 4-3 IFRRBRERE X

PRI B XHE SRR — A 2T M AR RETE PR o PP BRE H 70 v aE T . F

FarE s RJEHEDF.

PR RE X

EH TAERZ AR ER, RRAG LR TT IR REE B

o xE fERPIRDURRRE ,  ARRORKF(E I S 2 i AT BEME K

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

RREH RS IS0 DR 3% 1 S RE MO AS RORAG SR T RETRI T R e el

www.lhratings.com

32

P’ 4

{1 a2



@ BESEETBRIBERAL
China Lianhe Credit Rating Co.,Ltd. q:%q%ﬁ_a!%/fg)ﬂ ‘i?i‘&?ﬁ%

BAA-FAT7-A4E BRAD A PN 8) & T
ATFALE B3 = T KA PR AE 3]
2023 B % 0 B R IE 6 R IZ PR HE

ARAE AR R M B VR 5 B S VPG B A PR A7) CBURfRIFR “BRG 557 ) AR
FRNE, HRE TR A A GUIE F PR RN A RREEEAT IR BRI S, BRER PP TR E
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SEAEA IV I ROH N 58 IR AP A,

S0 A BA HA G A R AR EORAR A, B AR AT REXS B A w A S RS A
BORFEMA R ORI, 5t 28w B A I 38 R & 5345 e (A R Btk

BRERERE VIRE ST A F s B HAROL . SN2 S S5 R A A A5 2.
IR IRAT EORAA, B B AT B B 2 ) A 5T 30015 P PP 2™ AR R R i ) U
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PPN, P E R ESRM BTG [F) 20 5E 3% Sl e BRI 5 NS R

st A FIASRE SN SR AURER PP BORE, B ML E e . BRI E A E 1
b, kA s n] LA R B 1742

www.lhratings.com 33



		2023-03-01T12:10:33+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:39+0800


		2023-03-01T12:10:46+0800




