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A #ER . (1275 63.73 64.03 66.37 71.67
FfS (oo 21.84 19.57 12.97 11.67
K% (2o 10.11 15.27 18.89 18.98
S (26 31.95 34.84 31.86 30.64
BB (276 97.49 81.96 75.63 34.06
FESH (270 5.75 4.68 5.15 6.01
EBITDA ({Z7%) 11.63 10.25 11.14 -
ZEMEIER (LoD 18.22 9.98 7.71 2.38
ELFNEE (%) 8.87 9.18 9.90 18.65
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RS EALEEE (%) 33.39 35.24 3243 29.95
TR (%) 37.78 43.34 47.24 5551
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WEFMGSE (5 0.42 0.62 0.89 0.96
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A% (Lo 29.97 33.71 31.20 29.60
ERIBN (2 91.11 74.93 65.61 2951
Rl SA (278 5.09 4.16 4,97 4.96
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BEAT A UERERA VP2 o

— EFER

ANFIRTE Y 1991 4E 12 H 2 HZ A A
RBUMHEAE B B PE A RN B TE B E AL .
1995 4 1 H, BRiiE Atk Tl RS KRA
TENER R B T B S B G P R AR S A PR 5T
fEAw. 2001 4 1 F, BRPEETERA TR AA
PR ST A 7 S A 4 J5 5 44 N BTG R AR
HIRFEAF . 2005 4F 11 H, &Ml
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27 ) ATEKRNBRAA R TEER (IR A
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[ K BB A A 1 A m) It To R e 4578
PRSI E A . % 2022 4F 3 HIE, AalvEmt
TEARN 11.12 1470, BV TERFK 64.43%,
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1. BV F IR A2 FEATH I

2022 RS, HE TR R I 1 E A
HNIAEE S R M FANH e MR, A R E
T EIRETE NG, RDHSEUR ITR
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K 4.80%, B EFERETIHEIE (5.19%) A
Jr el ¥% ; PR L K 1.30%, T b4 E
(0.50%) {HAS % 15 11 2019 HE7KF- (1.70%) o

=Rk, F=PEREBEWECR.
2022 FF—ZRSE, BB I I [E] bk
73915 6.00%F1 5.80%, L A\VA P BikfasE,

B 3 H 22 Mgt KRB E R e, ol
HIIR ™= 45 7, R —2Z2 B Tl AR P2 i B — 5 1
Hi 2 2 =G E R B3 E Sy 4.00%, A
Jo BAE R BAPEST H36E (4.57%) KPRl
2019 /KT (7.20%) , Hefh 7R 55450 52 3
LN

A1 2021 —FEF £ 2022 F—FF b E I E2FHE

2021 4

—FE
GDP B# (Jifem) 24.80 28.15 28.99 32.42 27.02
GDP 3% (%) 18.30 (4.95) 7.90 (5.47) 490 (4.85) 400 (5.19) 4.80
PR, | T EE (96 2450 (6.79) 15.90 (6.95) 11.80 (6.37) 9.60 (6.15) 6.50
B & BB R i (%) 25.60 (2.90) 12.60 (4.40) 7.30 (3.80) 4.90 (3.90) 9.30
B (%) 25.60 (7.60) 15.00 (8.20) 8.80 (7.20) 4.40 (5.69) 0.70
FEEBT (%) 29.70 (2.30) 7.80 (2.40) 1.50 (0.40) 0.40 (0.65) 8.50
HE AT (%) 29.80 (-2.0) 19.20 (2.00) 14.80 (3.30) 13.50 (4.80) 15.60
HEEREFE (%) 33.90 (4.14) 23.00 (4.39) 16.40 (3.93) 12,50 (3.98) 3.27
HOME (%) 48.78 38.51 32.88 29.87 15.80
BEOME (%) 29.40 36.79 3252 30.04 9.60
CPI #iE (%) 0.00 0.50 0.60 0.90 1.10
PPI i§ (%) 2.10 5.10 6.70 8.10 8.70
HRFERIE (%) 12.30 11.00 10.00 10.30 10.60
—FRAFETHBAIEE (%) 24.20 21.80 16.30 10.70 8.60
—RRAFTH T HIME (%) 6.20 450 2.30 0.30 8.30
IWERERIE (%) 5.30 5.00 4.90 5.10 5.80
ZEHERAYIIRBRAMEE (90 13.70 (4.53) 12.00 (5.14) 9.70 (5.05) 8.10 (5.06) 5.10

7E: 1.GDP #3E A 4 54d, HtbdtdB 3 h Rt R pkigik; 2.GDP &AM+ 5
At geit; AitERG SR, WAAE A L E AR, 5.4EERAYT LAAIGE A EIRE ik, 6.2021 FHIETFHESTAAHA

LT

FARR: BRAETERBE RAIT A . F BEARBATF Wind S48 332

s Bl R AT 3.k odgak . dhosgagn k

WK, WRMHZIEBPEEKR, B
E R B A TN AL, ORI
FERAE. WM, 2022 - FEEE AL 2
mn 285 S8 10.87 Jif4Tt, [FIEGIEK 3.27%, A
Jo AR P AT A0 K (4.14%) , FE
52 3 HIEIEXE Y, Rl R B RAE RS
AR, AT R . BT, 2022
7 P 4 ] [ s R PR AN AP 10.49 T2
JG, FIEEHK 9.30%, AbFHIM mEAL. M,
s MR E R B BT AR SR SRR BB R T,
PRI T R BUR R A BB IE R &k
EAEE AL, 2 3 Ak 4ME 7,
H R ER R m st U . 2022 HE— R [ 17
Yk O R B 148 L E It ALK
13.00%. FrR, HiT 8209.20 12376, [ALHLY

K 15.80%; #EIT 6579.80 123 7c, [HELIEK
9.60%; A 5Nz 1629.40 1.3E 7.

CPI [F Lk B AFAe, PPI [F ELEkiRZE
AEYE. 2022 %-—Z8% CPI [F LK 1.10%,
TS B AN R B R T R TR AN R ek
BN H) EATAE . —ZFEE PPI A HLIE K 8.70%,
& H [F) b3k [ 95 B A B8 PP BR LG
BeieTt, bATE) ik, MBS R STt .
Hh 2 EA 55 R 2 5 2 E PR RR IR AN B 4 JEm AN A%
JZLsE S, A E AR BB, A
& JRFEM AT AT

HEMBEY K, VBEETZHE. 2022
R AL B 12.06 Jif2 0T, H AR
[FHAZ 48 1.77 Jif2o0; 3 HARM AT &R
Fe K 10.60%, 3EidHR KA 0.30 ANH 4y
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Mo MEERE, TWABUETE A ShBUMN 57 5 b ot
KiEgK, e Etmy sk R, —=F
FEEWSUR i 27 14 b B8 RUAS A B4R R 22 3 9238
1270 HoAth SZHED Z ARG SR 5F RN
B T DR AN Al 35t 55 4 s 5 ¢ 4 R ll 2
1 4258 12701 4050 127G

BN IZT SR, RAESE RS
KX HBBE SR, 2022 (E—FF, K
ANFETFIN 6.20 JifZ7t, [FHIEK 8.60%,
BN ST AP AR . Hodr, AEBIRA
5.25 Jifeot, ALK 7.70%, EERZ T
MV RNE KA B, AR 3E M AN R
SR AE 4 St A DR R A AR T BN R . SC
HTTH, 2022 F—ZR A [ — A TR S H
6.36 JifZot, [AILLIEK 8.30%, NAHFETE N
23.80%, #EFELL EAEFEBHINER 0.30 AN H 4 Ao
A S8 S AR R T8 SRk, Bl
Ay HE BMK. HESREMF0Y. DA
B S AL L 23 3 K 22.40% . 8.50%. 8.40%-
6.80%. 6.20%.

R EFFIMR, BREARERK.
2022 FF—ZE S, WA A R I AN 5.53%,
1 AL 2 AgblEs sk iase, HE R
FKIyHN 5.30%. 5.500%, i EAEFEIIKT,
WE/NE BT, AT AR 1 3 A
DAK oy S 1 I, S A R B R
5.80%, % FAEFIMI BT 0.50 NFE 4> s, ARt
AV A TR, 2022 4E—FJF, SEERA
IR ALY 1.03 J3 76, SEBR[F] EE IS 5.10%,
fi RN F E K

2. R R e 27

EREKBEEMRHKMAE, REL5F
BITEAEXE, STl EARRE.
2022 4 4 A, EEHESSWIRE, By
KMAEE IR AL E, SBERK. A5,
Mok, PIschaft 2 MARr K. g s
ITTEG LXK E] . B o I BUR %S TS, B
TIFEE B AR AR S A v it —

AR AR BUSEBURSCRF IR, et oh52F
FER IR s A8 IR S R S SIAR 22 B A3 It
51 T BT BB A . SEELmb LA
HATSE: HINERRTI EARRR 4
B AR BN L B B AR E R
BG4,

EEBMINTRHBYME, SFREKESN
Ko A=, 4 T4 FUREESZ H Ll R
FORM RS Lok Tk AR 4 RIE /R )i /&
K, BERTLFFHRE ARSI, WhE
TR R RN T BRI
Wi R 30 A B R4 8, 2098 B ik — 2B R
FERE Rk SEIRAE BT M BCRINIE 5 40 5%
HERE SN, B EEREEET R, O
T AT SHERMR 2B D B . AET UL,
IMF . SR AT 55 [ B WL AA) 35 B A1 1 ox o L 22
DA . FTEAORZE TG K S 5985
K, SEHL 5.50%38 K H AR IREAT Bk

B fTAESHR

N B YR AR AR S
BB, WA ENZAT . R TR A
VB, 2 P R AR AT T i 5 g
PIEE T -

1. 47k At

RREMA L BHRAEZ—, LERE. #
EHEHE, TLEF THOEHBRBRARZE
HLEH

FEARENE N —Fh B = AR E . TETS
R A A, SREHEEEEY. HiTkK
SRR G R IR R — B IR = K
B, BT RARSAE BB R AR R s A 2K
NI 2 G0 f R O R AR /D, 72 2B ) — SR AR
B 40% AT, FEAER) AR AR,
BRI TCIRE . KA, M TR s
BEU LA 4. Pl RS, &
AR KR A% L RETRZ —
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A7k kT

FARSATI N Bl A= Rtk & T
W= AT B FEARE RIS
Kev §4b, ARG — AT IR AR BRI T
HTRARETEENRE, HirhERAS
Az A A AR SRR IR A | (PR
Fro“imm” D . T EA AL TERERAH
CLURRIFR “Hrgafe” O Finde [ eE 4 i 4E
HIRAT (LURRIFR “rpifEmh” ) SRR KR
SEDERALZE W, ATk EE R AR s PR
FERNRRAMEIE . e, AR RAREITE.
KR E L. SR, LR RAR
gk, I, R, BRI —E )
TEI AL X Sk JB I, ok i 5 R AR YA AE
—E MR, 3B E KA R AR A
A IR AR NS E W A afEdl. FiEs8 3
TSR RAFIZE, T REEERA
A AR

BERE

2021 Ak, RERKREWH FEhik g
K, ABRRARETR, KBRRAHEFL
AEREMK, Bk ERRAEIRGERR
82, FTERRAMLERENE/HTEAFE
RABKE.

2021 RIS = 3.85 JIMLAL K,
[FI G R B 3.3%, P R 2 - b [X A1
P X P28 T % 154 {45177k 321 12
SEJTRAN 194 27 T5 K AR AR R IR SR
TEAE TR, ARRRIAA KM= 188.1 /i
{23177k, R R 1.2%. FERRSBHFEIT
RAFEHEIKR, (R~ EbiEs e J e
Ko 2021 4, AR RIRNR 2053 14515 K,
e FAER K 8.2%, b 2019 4EHYK: 18.8%, Pi4E
P 9.0%. 2021 4, 4 S PRI R
BHik 3348 1270, [AILLIGI 25.5%, HAEh R
Tiik 821 1270, BIPISEHTE

RAEIE I . R BREBUE T,
HEARWT KRR AL TG, RS
AR, FEOEIR K. HE ORI B R
Th, 2021 HEEEOREEEIA B 45%, Hob, W

R (LNG) B oy EE T 3, Ik
R EE B R L R AR, 2021 AR IA F
65%.

A1 KERRASE. #0EFHRL

4,000 - 9o - 50%
3,500 | . a0
3,000 - L 40%
2,500 | 2ol L 30%
2000 @)
1500 - CM L 20%
1,000 | | Lo%
500
0 lllllllllllllll 0%
Q\'V“*t?‘%b'\%ﬁb\"v“:v%b’\%o\b\
SLODD O O O O O N AN AN,
FTPFPTTPTTPTTPTTTT TS
AKA#DHE (o)
RRATE (f25)
#oiREE (%)

FoFHR R Wind

R RTTH, ZIREWEL K. T
RS TR, “XUBR” B AR IRsh 2 &
Rz M, Ik, RERBRIEMHREE
PLPOE K a3, 2021 4F, A E KRS EM
TH OB 3726 (AL TK, [RIELIGK 12.7%. Filit
KRB PERR AU o SOE R A RN, &
I X" BAR T R R B IR
AR KR AT et — BTt

B2 RERARAEFREENETE

500
450

400
350 r
300
250

200
150
100
50
0 IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII

I I I I )
WS @ P P P P (PSS
AT AR AR AR AR AR AR AR AR AR AR AR

B RRARIE FE (1F)

FoFHR R Wind

L3 % 3

REE e b A bk s e ik, AR A
FRMBEATHLERLERE, ARTEER
PR AT RA.

B2 2021 )i, FE R HERAEE G
15 B, JERCE SRR IR 170 123075 K,
b EAFER K4 18%, 5 2021 -4 [ KRS 7
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A 4590 by BHE LNG Halsh 22, AR T b B R
RHCHIMEL 5] 9315 5/ B3 A A A

WA TE T, RS (2021 4 E
SEBEREHHE) ( (ERamas)
2022 5 3 W) iR, #HZE 2021 FK,
A K S AR R 15.0 K, H
HRINVAEIEL) 8.9 /i ToK, IMEEL 3.1 75
Tk, MAHEIEZ 3.0 ATXK. FERARS

SR NI T N R T
B, MY SR AR FH AR Wind

3. AT R

MAATR R PG ERAEGEMZ L, HFR
BR#—F i & BHRREA A LA XK
R 28 FTRAT L K B ATF BRI BB, & “X
R B AR IS T AR R RAE KRG K @I An,

2. RARAMFE

2021 FAR B FRA R EMIEFHL, KBX
KRR RA B,

2020 LK, ERREE FBORR T R

JERME, RARSAFME OKE (EE. s S L T s e B
R RIVFBHBCT R, RIS “ X0~ B IR BN R e g, @AL T N

R R B Gy PRI B, R R AN U
RBSTRAMN, SRR o T RSRLATRRIEIR DAL
f. 2022 LUK, ATRERAOMAHE Lk, ERARHIATIVRIOTRRAICCE. L
SR A R L, g A FUEE SRR, SR
R LORIKIRE K, R TR, SLORROG X L
FROWEERFE. @oadenfeaiuy SR FN, 5 ARG B
KRR THRIR R, RS ieaores P A, RHESRATRAIRK.

22 PERAUTLEE

RATH B
(ST 58 3 RIS (LR B 5 T AR AL p I s o A o g o
2022 4£ 2 f] R 0 2 L) FVUA” B, SE3E RSB IS U AL R B RECR .
(ERKREEZ A TR T it
20214F 12 H | AEARF= PR A P A A OR P AR FoE
A1)
(R E BB ERINE
2021 4E 6 | 17D ) A CRARRE BB EN A
WaINE CE4T) )

B RAFEBAT IR TR AR AR A s R P, Ak BRI S SRAAm AR 7=
AT AT

CIMREE R ML) DI T B8 KRR S B TR E  5U L S ik fE AT
CHAS I T M) W T S I A RORIAZ 52 7

RO HERE QIR ORI A 25 o 1208 Il TEOT Pk ” BISSCETT I, AR

IRV P SE SRS R . BV 1R Tu kiR, R ikt

RN TN AR TIHACEE, 588 283 B AE 5 R RRA B HL o AXURR W R

202145 A CRT “AHWUI” BRI

BORAT BT R BT AT HESRBUR M A TIN, MORAURS, PR ISR A, Ra
F P BB A T

2B A R U LR B RE F o TR He b TR A
| AT R A HIERUE O R SR L) B
2020 4.7 f1 <*$Mﬁﬁ%5§mwﬁmgmﬁ H A H A0 R ST RS A HEVEC 28 b R A TOOB R , M7 T 2625 S0
S BT MR R S el 5 265 RO, Wl

G, B
st a sy | TIPSRl e/ LM A, ABRIIURES, DL

AR SR L) PESEEIE, IMPRRIR Tt St MR e, i — P RTHRIA eI«

TR R A

www.lhratings.com 9

o



BESEETERHBRAT

China Lianhe Credit Rating Co.,Ltd.

SIS

4. ATk X0E

(L B I i S A B A% R AL AT

RIRZEN ML P BOR T T4 L i
AR 2 A 93 73 T T T SR B A L ) XL
Bz, 27T O 7 oK 59 B H 3 AR T I AN RE TR 2D
A7 e 2% B B A A CRL 3RS Ja BRI AR iy RO
SRS SRR B R AR RO K TE
SE Al I B AN A% T (XU -

(2) SURHERIA 2 R E T RAR SR
JEE i e

WERARARBEBNNRZ, KRR
W ah 257 o R AN SIR, - Bl B B RIS
FERPREG K, KRR DBE ARG N,
H DXt O R AR I HORE BT SR AR vy o 3T
AR R 2 =K AT, I R
RFRAWIE K, 5 RRRIEK, Wi
BRI e SPRPENAN AL, SEMR A P /SR K
#o

(3) gz

WERAS O HER, WAL S
2 EPRRAR TN . ZREREESIG N, e
PR, R BIRI ZL. 534k, [
o R 1A% 8 8 Bl — S R LRI R AR A

5. 47k &

ARKBRARLE R R IR K,
EBRRBRIFTRALRRBEL.A%RS.
AR ATRELSFHFIARTRZE.

RARSANER— B G RRIR, AT S
15 QB LR T A EEEACARRYR . iR
HEHERINSFIH, e R STAETR E — X EIR
MR P E, BRODHE REIRTY T Ay Fl
RN AE T N, ARBTG5, EX
FHHE T —RIICHRBGE. 202243 H, H
FRBEWEZR. EREFERENE  “+NHE”
BURBETRIA R AR , F 2025 4, [ N REJRAE
AT SIIAR] 46 ALMRRERE UL 1, KARR
EF= IR E] 2300 /477K UL o RN M E
EVCEHE Y K. A EEAGRREA G
i5F] 550 14,~600 1Z LTk, (RIS T

HI L 2 13%.

7N BRERRO

1. AR

B 2022 47 3 HJE, A RN B A 11.12
1276, PBRRANEIRSER, LhriEf AN
Bl AE B 25

2. A AbMAE

ZN8) FEBE T P 6 K EE W e TR AAR
BEEFRY AR,

AT BT B AR R AR S 8 R
R, &%, BEAEE, @ ZERECS
BB YR XU TE 25 . D% H X SR )
BAT, T2 KM RIR S
%, ANFIRRAE BN S R TTE N A
— & HARZE W

A 2021 ), o\ @RS 1R IR S
S IE R BLFERIA 3833 A HL, A TR T
Beviradt. AEOCHZRPE I E; HA& 165 1457
JIRMERRRE S, KRR E WA P A 11
A (XD, AhaEEEKREESEED
85% LA o thAh, AT TS, B2
B R B DA BT AE I AR T 2200
B, BibRER B 64 5. Nl EIES
AR L B s X B AT R, ARSI
CNG. LNG %577 i & FLH A7 K, #i% 2021
IR, AR CERIIE 8 HE CNG I k.

3. WEMGFELTHN

28] IS EAT 5B 4 M IL RIT

AR b BN ROHRAT dlb FAAE FIAE Bk i
(HH1ERS: 6101010000292554) , #i% 2022 4F
7H6H, ARTARMGEERILR.

MR 2 "R AT W R AT R AT 655
RLEE TR 7 S, ARl o sus 2 £
Ko

EMREHAH, BREREREIN LY
PN E RAFRIAT N4 5
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S

+. B

SRIFHW , 28] B ERBRRE TR,
THEAELYE, TF. BFAGZBETEARA
FrEZ, AN EEZEFLERYR.

PREZIIN, 2x )8 BRI R e A2 R 22K
WX WS LR, R
BRMI 22 4 A 748 B3 T AR BEREAT BT« b 78
Lsed; ERELRMPEBN GG (L
T, HRMW AR E A KR

K3 mEAFERHAR ZHEI
L B | RH
=) i # Weiks | 2021 4F 03 H 15 H | Hrikss
EEf| MEEE HE | 2021 4F 02 A 25 H | HilE4T
R ElEgH FEAE | 2021 4E 02 A 25 H | #iHE(E
G173 #HH W24 | 2021 4F 12 A 20 H | EHTEs¢
YR #EH, WEANE | BT | 20214702 H 24 H | TAEA3)
R H#Hf BT | 2021 4F 11 A 19 H | TAEZES)

TR IR: 8] 2021 HFFE RS

I\ EESh
1. 289K
2021 4, B FRARALMALH LFER
b, NG B EBNIARR TR, 2B A4
ARG E Rk 5 K AT E) A LA
RINER A

2021 4, AalENLE RN R L R 7.73%
% 75.63 1476, H, RARHEWARSY
AL 55w DT R B R B 14.57%; B iE Iz
W RIS 55 538 o i (7] B 3 K 127.54%
PR TR 2 B WO TR ol 5% 2 186 o g [) B 48 K
11.11%.

BFIRITME, 2021 4, A LA BRI
MEFETt. Hor, RIRSHE BRRZ SIS
V25 KA gk 1 /N T B B E IS ol 25 B
7 m T EE G I oRE B AT
T2 2 5ol 55 B 2 [\ LA K.

2022 4 1—3 H, aalEN N [F 3G
1 29.53%, FERRKMUHERN T
LA BRRE L B 2.72 N E S .

A4 NI TLEMANREAEEA ($12: 12T %)

2019 4 2020 4 2021 4 20224 1—3 H
Gl | BAE BN K | BRE BN sk BAE RN Sk BAE
RREE 94.81 97.25 8.19 76.53 93.38 7.37 65.38 86.45 5.42 30.48 89.50 13.95
g sk 0.82 0.84 24.13 3.45 421 36.45 7.85 10.38 4254 3.00 8.81 64.02
RS TR 2% 1.52 1.56 51.92 1.62 1.98 46.11 1.80 2.38 44.89 0.50 1.46 45.75
oAtk 0.35 0.36 85.78 0.35 0.43 88.91 0.60 0.79 22.93 0.08 0.23 92.24
&t 97.49 100.00 9.28 | 81.96 100.00 9.71 75.63 100.00 10.35 34.06 100.00 19.00
E OCRARAAE” BANCHERARAE BAEL P A GF EEMPN;  RATARLE BN CFIRT AN BRAF ) R 25K A
AFLSMN;  CFHEEHT PANARRARA LS F AR B RAZZAFTERA TR FHEFEFEE. AT

;2019 HHHE AL, BBFESITRELZWEANIK
FAE R IR A8 AR

2. AR

2021 #F, NI RRARMEER—F T
B, RIGHNA AT LA, TRBH FRIFRE,

A F FE KA W IR A%, H
K W55 NG gy ARG R AR, 4
TG, AR ABTRIRARIY, Rt
FERARS . RIS, ARG

(ESCEIYi e

B P 28 DR R SAT AR SO, 32t
S, A FERENL S IR DI K, iGN
W2 LR D TS AR R AR S 2R
NEEASA . 2021 4F, A RIRSRI R F L
NBE 20.74%. 1ENMIEEZE, A FERIWRA
Z LUFI TS RS RSB 2, 2021 SRR W
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SRS

WrE B EK 9.60%, 2022 F—ZEREE i — ik
% 1.73 Julr k.

A5 N RAAKRMETIKM AR (f45: 1232
Fk. AR TIEFR)

H 2019 ¢ 2020 £ 2021 & io_zi §
R 59.56 49.12 38.44 13.93
PRk 75.99 61.55 52.62 24.16
PRkl 1.28 1.25 1.37 1.73

E R ROE AR NI A AR, BBREFEOEE
NFTE
TR A F) A

2021 5, 23 v Hil YRR N R AT M B DB AE
A CEHRD BRTHEA 7 LI A 7 A
B A YH R AR A A PR > 1] AR B B v 29
N, AR SN 82.47%, HA AR H—
KAERIR BePE e KA (EHD AR ST AF
HRwFABTE S E R ZE T EEAE M, AF
AR LR 8 PR o
A 6 2021 /8] BT A G AR R B L (#4350 12T, %)

K&

2021 4, AR E A G 9.30%, 3
R ERIEG KT HEINZRA
S ks A BT T, 2022 2R AN
BN ETEE 2.22 T 5K
A7 NG RREAELGHL (B35 N2, L5H

RIF. AL FH K. %. 120 TIZFHK)

WH 20194 | 20204 20214 io_zg ﬁ
WIARETE B 3590 3769 3833 3833
AR 165 165 165 165
BAE 62.94 62.70 68.53 25.63

[l s 98.59 99.44 99.09 99.11
HESM 94.81 76.53 65.38 30.48
HEBM 1.61 1.57 1.73 2.22

HEER | BEHN
BRI i R
u K= %
BePiAE KA (DD AR .
SR T R A 28.18 42151k
R TR AR R -
ArmamEyrssa | 2% d032f|
M%%%Eg%&ﬁﬁﬁw 0on |
TERME T EA AT -
O =i 055 082] A
LR IVEBER AR A 0.52 0.78 =
&3t 57.15 85.48

E: AT AKRNE M AERIRTIRAA ATt #E4L
A E NI A RAHAM, A E I RIERHI BRI A E ST
Fr7 BBREZEEANTHR

FA R IR 8] R

BTR RO SSTT I, 2021 4F, A E TR
LSS ERILLAAK, SHESN AT LTt
2022 fE—ZFRE, Zam TS YR, AT
AR 2589 8 B A B KRS 0, (E2 Bk 4
Il T A [ Tl A AR T A, I TR
8

A8 N EIRTIRA LS4 E A
(#45: feH k. LA AIZFK)

Er ARG AR T ORI B S ALE R
oA RoR: a3 R4

3. Tk

DB REWF M, 2021 %, FNFHE
BRI, 2021 5F, NS RRAAHEER
K, 45EMAEA T LS.

AT TE RN, BHRKPZBOR
MK . ARE (BRPEA K BFICEZE 2K T,
B RN E A CHIABER) PRk
fir#g (2021) 1402 5) , H 202149 H 22 H

iH 2019 4 2020 £F 2021 4F io_zg ?

ks 4.45 7.76 7.72 3.55
L= LION 10.33 15.69 16.27 7.28
BAEMN 2.32 2.02 211 2.05

VEr AR BRNAAE I A R HIBREE R WA ANFT
%
For R A8 R4

ZRR TG AR e X ZE 7R, A ]
TR EEE PP X, T A
A bk, 2021 &, AF R KRR e
5 b 54.50%, SEH AT EKF .

A9 202148 WA KE P AHEBEAR & L
(#f3: 2T, %)

N e v v NN REN

T, AFENEEZHIMAS T KEE 2.4 P2 %ﬁ‘ﬁ% ﬁf@?ﬂ% SRS
IN N e AR T N - = %
7 “ﬁm Eiﬁ”*‘{’ '%“?ig} " 0.140~0.471 TR RREIAR | 1519 1848 | &
JESLTTA CERD 2. BPE Kol CRED 6 | ol | &
BRIHEA R BB Al ' ' -
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S

PR A R AR S A B
VNEIPN SRk VT N 7.81 9.50 75
7
SEN B E S A R .
Pty 3.60 438 75
AT RIR A R A F 3.48 423 &
it 44.79 54.50

E: RABEREZVEE RN
TR R 8] R

4. EHEHEIR

228 R EERA A RREREARA, R
B ZREH A T4 Koad) k53,

AT FEAAERIE ARRTVEE L,
FAR T AN 8.43 1478, #iE 2022 4 3 HIK,
RSN EHUN 547 1078, KRIEHEE i
N, TUH BB R TR A RN SR

A10 R E202243H kG B AETEHA (F45: 1)

% 2022 4E 4
" BRHEAAE —12 A%
= el
1 fﬁﬁfﬁ IE | Ak 118 AL, 1R DN900, BHFEJ) 8.0MPa, i | 20204 | 61 | 440 0.66 0.80
i;g; 3| RS 90 LTI R 2 RN, 5 EIE 20234 | ' ' '
HEHR AR 1 M, BIE 1 k. Hoh, BOESE EHEAL
SRR | A& | 25.9 i, THEJ) 8.0MPa, AbBEAET) 300 SiTT/R. EIE
2| ST | % | K% 200k, WHEA BOMPa, FHEDNA0O, st | 2022 | 082 | 0061 0591 010
i 71300 JiJilR
& 843 | 4.46 1.25 0.90
TR R R 8RR
5. RRAK& 6. ZETHE

N E) KRR w W, BARAA, AAITA
SRR K.

YAl 35301 S I S S TN T DN TN
R & M Bl AR o K 7
T, AW S BHIRAC B IS A T 7 SR A
IRE M, amfEdts Wi T &, A
B ER T2 LRI ETE, AR« r AL E R,
RANRAL, Al R, BRI FE MRS
B PG RE ) SEDURIE G . “HOIIIR” T
I, ARRHXE, fiRE AN Es g,
KASEREF NG EAL, BRI RIS, 1=-TT
FFOUE AT . AR & T, AR
FEIL TR 5 R 7 19X R i 38 18 Tt 458 S A 8 7 A
H, TIERRSEER S SR, Sese
PS5 RIR A e ks, “fi Emiis
w7 J5, AR ERAF B R A
HMEEHFTE, SCBUE R RERTE . rEm il
DY S RE R Sid IE

B BERERF.

MG EMEFRT, 2021 4, A F A EFHRL
BB AR R IR T R R, A
15.33 ¥k 0.57 A1 32.42 k.. 5 [EAT AL}
b, AR B EE SRR .

A11 202142 3) b R AT dkiE B A SR ATH L

(FAs: k)
FRE RS  BEFE

e e

@e?ﬁ%%%’;ﬁﬁ%&ﬁﬁ&'& 32.42 15,89 0.57

IR SEBRAH 44.44 11.91 0.44

W”ﬂmi%ﬁlﬁﬁmﬁ 19.62 11.87 0.72
N

IR TR BR A 11.12 6.70 0.40

VE: EARBIEAEGA Wind 338, HAREHBORGEEF
FAHR IR Wind

Lo W5

1. W4t

AFRAL T 2021 FEEM SR, Mg
SRS AT CREER B A1) W BRI 54
EEAT T, IR TARMETC R B R L
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S

SEiE. AT 2022 4 1—3 AR ER
LT 2 T 55 ik 30 R U B B ) Al
2 VHAEI TR D ] o

A I TT T, AR 20214 F 1K
T, 20224 —ZRRE A I TEHIAR KA1 .
BE 20223 H K, AR EGHUEZLTHTFA
Ao O T B R AR A T I 45 H5 0 T b s e
BN,

B 20214, ~wl & IET ™ L 41129.93
{275, FTE FHA3566.3742 70 CEr /bl A0 3%
2.731¢.70) 5 20214, AR SEIUENV A T5.63
f¢.58, R EH5.15127C

BAE2022F3H K, oA A FFT
131721276, FrAEMNE71.674070 (505K

M Z52.891270) 5 20224F1—3H, AFESLH
BRI N34.0612. 7T, FiHE S %516.0112 78 .

2. KFERE

20215, 28] F =M BABA R RS T A
E; RHXFAFRPETEFLKEKERS,
kB ek, £FFYES, BA—Z
HREER; FADT L EAURIETES
FHERK T2 T, N8 T X R
Ry, BT FRER.

B 20214F K, AW &I %1129.93
1276, B AR R [%2.45%, #UAE & 45 ki b
FERABAK

//\
%12 N FKFMBEER (5 1T %)

2019 R \ 2020 % 2021 K 2022 3 AR

&% s | &m it &% i b &M i b
WHhHE= 18.89 15.12 22.49 16.89 20.18 15,53 21.67 16.45
itk i 9.13 48.35 11.73 52.18 11.51 57.01 11.16 51.49
ISUITIS Y 2.34 12.41 5.58 2481 3.94 19.51 6.78 31.29
A R 3.90 20.66 1.25 5.57 1.41 6.99 1.21 5.58
1w 2.30 12.17 2.01 8.95 2.17 10.74 2.05 9.46
E %119 106.00 84.88 110.70 83.11 109.75 84.47 110.06 83.55
Ifl 5 e 74.63 70.40 83,51 75.44 82.25 74.95 81.31 73.88
e TR (Hit) 15.47 14.60 9.49 8.58 13.10 11.94 13.78 12.52
S IA o 5.30 5.00 573 5.18 6.22 5.67 6.21 5.64
B R 124.89 100.00 133.19 100.00 129.93 100.00 131.72 100.00

EORBHF A AD R Bbh EEAR B EHGE; K FAE. IR FUTRAAARE Sk LA B RS T T ek
F; BRRF. ARIE (5 RABEZ A LRAR BRI R T E;, RELZAWALAFK

FAPRR: DA MRS, BRETEEE

Uik

B 202140 %, Wiah¥Er20.181070, b
TER N F£10.26%, 32 R M USOIK SRIED BT S

B 2021F K, AR R #E4:11.51147T,
B ERRBAR, K2Rt mts bl
2.64%.

A 2021 %, 2 ) B WSO R K T A A
394276, R T 429.46%, FERAFA
B USONFIASE I % DA R s sk T [ i . A
Mewe kA, LA DL (1) B S0 e 3 ik T 42 200 o
58.93%, 1~24E[f]55.73%, 2~34E[(]151.73%,
3L L1533.61%, ZEATKEEK; MEF

FEE, HIR R BUAT T4 09 R UK 3K 5 HE o
82.71%, HEH IR . HIARIRIKHER RETN1.63
.76, HA, BRI A TARITEAF
PRI 3 N = B AR 7 1T P2 A K % 0.3912
JGs 5702 T P E R AR SR A PR A =] R
L4 RAEPAT A, THEIRIKAER1.03147T.

A13 AR E 20215 & LR EAT 2L L
(345 FA. %)
o R 2K EH

TR

AV ZFR WM RKRBEUH &

gl

PN SN
RRFTER | 19429.33 34.88 194.29
JEATER A )

Pt
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PE TV
KRSt | 12898.24 23.15 | 10318.59
AT

iy

it Bk

s 7049.01 12.65 70.49
R

iy

UL ¥a)
ML TAHR | 3915.65 7.03 | 3915.65
FUEA

i}

HFE R
RIREA M 2786.22 5.00 278.62
N

iy

At 46078.45 82.71 | 14777.64

FHAT: A a AT, oA TS 52

B 2021, AR AT IIL.4142. 7T,
5 F AR 12.62% . 2 7] TS IR K
NTRAST AR R I % TRE R R IR AR
W) 5 o

B 20218, AR ERR2.17M070, Bk
FRIEK7.68%, FEMJFEMEL (£53.98%)
MEFBLRA (543.03%) M, A& %R
R AE T AN 1 & R %0N0.0612 7T -

FERF T

B2 2021 R, AndRmRsh %~ 109.75
1276, R B AR B R A K

B 20214F ), A A [ 52 5572 82.2514. 7T,
5 R AN K o [ e 5 2 AU R
(1782.23%) ik, HAK R it4TIH R%157.47
12,55, JRAEHER A2 %51445.28 15 70; [ 58 %77 i)
Hr%58.88%, MUHFE M.

B 202140 %, A FERE TR (A11)13.10
255, % FAERIEK38.01%, T AEETH
FR A KR G I H 5 AT

BE 20218, ARG 76.22147T,

LR K 8.59%., Ho, b AR L
92.65%. A HEJGIE B Rt #EE1.4014 7T .

B 20217, A A KR 54,5210
TG, B FAER T F437.03%, THEAS KA E E
TR RN E WA BRA B B0 J T8

A 202293 H K, ARG IFHE > AH
131721476, B AR JEHEK1.38%, KA S ) ik
B EFRBA KR AFIZIRG R o e
0.3014.7C, SZPRABAR /)N

3. FALM

PR A

SRIRFAA , oG] BT B AR A AARA P
Xk; PR ERBLEMIET K,

A 2021 FJE, AFPHHENG 66.37
276, B AR K 3.66%. 1A &R,
SCWCBEAS L B AR A BRI R 43 S R 43 A
16.76%. 18.78%F1 47.27%. A4rHCHFIE & b
wE, A EN RS R .

B 202243 H I, A w A E A #i71.67
255, B EAEREIK7.98%, ¥R KSR
TG INPATEL . 2 7 I & B 25 A B b AR AR
HAK.

AR

SRIZHAR , 8 F SR FIARA T T,
B S5 A PTARAL, Bkt 4 R 4d2.

B 202140 K, A R 5512 4163.56124. 7T,
5 EAEJE R F%8.10%. Hodr, JRsh G
5 FAEIR B TH7.8040N H 4y 1 A232.78%.

%14 N8 FfEMAERL (F45: 12T %)

2019 £ER ‘ 2020 FER ‘ 2021 4ER 2022 42 3 AR
N R T e
W 50.00 81.75 51.89 75.02 42.72 67.22 39.04 65.00
FLHAfEK 9.80 19.60 11.41 21.99 6.14 14.36 6.53 16.73
AR R 15.34 30.69 20.61 39.71 17.77 4158 17.12 43.86
FAARAER (HiD 2.24 4.48 2.19 422 2.35 5.51 2.36 6.06
—AEAN B AR BN F 10.04 20.08 7.96 15.33 6.84 16.00 5.12 13.11
EEGikitin 0.00 0.00 6.83 13.17 7.15 16.74 5.03 12.90
e 5 5% 11.16 18.25 17.27 24.98 20.84 32.78 21.02 35.00
KAk 2.48 22.19 6.86 39.72 8.66 41.56 8.66 4119
AT 27 0.00 0.00 5.09 29.46 10.21 49.00 10.30 49.01
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HA ARG B £ 453 0.00 0.00 0.99 571 1.26 6.07 1.36 6.48
Wik #st] 61.16 100.00 69.17 100.00 63.56 100.00 60.06 100.00

E R AR A R b LA & RSB E; AR, EATRER. Ee AT (A1) L —F R R A
bR Rt b b LR AR RS AR b E; KRR, EAHE A AR A AT S ch EAA B SRS ek E; BEAW

S ENFTE
PR S AR, RS TIE R

R ik

A 20214, ARl H15142.7242.76,
B AR N R#17.66%, —F B AR A A S S A
IS¢ U

A 20214, A A I R6.1414 7T,
B AR N F446.24%, FE R A AR AR R
FERTEt. A w3k A A AR

O\ T LA U R A B AT R AR SR IR
TFEM RIS R S . B 20214E ), A
NATMERL7. 774270, B AR R F$13.79%. M
WU RE, 14 LAN BT EK 1168.98%, 1~2
FEIR A R 512.38%,  2~34E (K] 155.75%, 3
SERL I 512.89%, K ES AR .

B 2021, ARHARATER (G
2.3512.70, B ARG KT.41% . 2 7] HoAd N AT
AEFENAT IR TR AT BIGR Hh T &
B4 MERIES M TR 2 H%.

A 20218, ARG FE5A67.15147T,
B AR KA.67%, FEATRICRIR SR
LR

A 20214 K, 2\ —4 AN B AER 3
H14516.8414. 70, B FAFJR T R#14.09%, EIER
—4E P B A RAT R B . o, —
A PN B 0K U R U A 3k 2 R 3.4012
TGo

RS R R

BAE20214F K, A AR 3) 171151 20.8444
TG, B FAERIEK20.62%, 2R KA
JREASY 5 25 164 0 85

BAE 2021, A A K 5K8.6614 7T,
B ARG K 26.21%, FE REDYE RGN il
B KR AN E A

BE20214F K, A\ MAHE#£10.2112 76,
5 FAEJRHEK:100.65%, TR AF RITHLIT

HOHESE  “21BRRAMTNOOL” D FrEL.

B 20210 K, AFRKMANAIE (i)
0.0612.7T, % L4 FF4#98.36%, IR
A AT R 2 — A N B 1) G Bl £ 5
BTk

BA20214F K, | HAbAERZ) 77167 1.26
{276, B FFRIEK28.15%, TR A 56
HEInETEL

HEMSS T, BE20214EE, AF 4
34555 _F AR R [48.57%4331.8612 7T, Hrf,
2022 —20244F- 2| {440 73 7 N12.9742. 7T« 6.06
{¢.75H17.6912. 75 A B A5 h K65 G HLER
AR B FF15.450 B 43 1 A2 59.29% . M fii 55 TR
P, AT AR A AR 55 AL LR
B AR RS B R F43.004 B 43 A 12,8140 B 43
5

o

%15 N MESEFARERL (£ LT %)
2019 4F 20204 2021 4F 2022 4

s Xk Kk 3FK
RS 21.84| 1957| 1297 1167
K% 1011| 1527| 1889 | 18.98
e 31.95| 3484| 3186 3064

FUMRS SR | gga6| se16| 4071| 3808

b

B i 4897 | 5193| 4892 4559
LS HAMLLE% | 3339 3524 | 3243 2995
KIS AR 1369 | 19.26| 22.15| 20.93

FARIR: DA MERE, RETEHE

BAE20224F3H IS, >\l 4 S 4160.0614
JC, B AR N 45.51%, RN 3
AR U AN R f T BERT S S fiisii
B EARRABAKR . AR EAR
M8 T F%3.81%, B% 7™ 47 it 2 A 45 55 BT AL
Eb Z 5 AR TR 4 3l 1 B8 3.33/N 1 43 s A1 2.484
EF=0
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SIS

4, BAGEAH

202145, TRAALFHXENHH, 2
8 Bk EBUNA T T e, 1248 EHAH AT
K; aa) s HRiE A AE sl s A &,

20215, ] SEENL SN T5.6312TT,
AL R F%7.73%, FERKRSGIE RS
RSN BERTEG A BN A 67.8012 TG, [FILL
T F%8.38%. A FIENANIEZR9.90%, [FELiES
0.72NH 7 R

MIIE 2% FE, 20214, w2 SN
31Uz Tt, FIEEHAK. NMSE, a4
SR B WP RIS 3 G
I3 911.90%. 47.44%. 7.68%41132.98%, LA
BRI 9 N A . 20214F, /] B TE
WA NALL%, [FIARAK ., AR 5%
FAE e 198

202145, A A RS H a0 0 I S AR MR
AR, AHE T BB A R U T B, oAl
i FETCRS AN T Ak B A R R S
PO INEYi A ek N /A P I MRS R T il RS
9.96%255. 15447 » > F S W AN 2t 6 RN 5 77
e 25 2843 5 95.69% 16.64% , [ bt 43 7 42 i
0.561 H 73 s A0 740N EH 3 e HRAT LAk
FHEG, AR BEAFEARRI AT .

R16 202142 3) b FIAT g dk 2 AU FE AT L

HEE ‘ HER | SRR
ES LES kS

5. IMAARSH

20214, ANF) WA ZRIFENRIF, 2%
EHRAREF S ANSE, L2 TRAL
HBRBFER.

20214, A E G GBI B AL L
NPE22.73%, BRI S 5257 %55
MELE I BT S B4 USON BL AT 4 R A K
/NI 5 &7 & 1) e < O/ e o TR 1) [ b
£:65.16%, TE RILEIZ A F BT E KRR
S WA PR F AR BUE HAKTE AR BT
Bl A R B4 I B 1 A R B R [%5164.53%, 3
B2 U A S R (B ek T, A R4
SRULAEE I 2 4R S, B Sh AT e &
FHRFRFRAS A

17 DNEARLFER (45 12T, %)

TiH 2019 4F 20204 2021 4F
GRS I AN DT 111.09 85.33 85.31
LENE S BLEH AMT 92.87 75.35 77.59
LEENINSREHD 18.22 9.98 771
BRESN RN N 0.35 0.55 3.56
BB IS IR AN 7.27 5.55 5.30
BREFAESRE R -6.91 -5.00 -1.74
BREHH SR ERH 11.30 4.98 5.97
BRI ILEIRAN N 19.99 24.59 16.62
% VmEB Bl E i 31.98 26.98 22.96
BEHEHINEREFH -11.99 -2.40 -6.34

AL N 112.07 102.93 111.40

@éﬁ@?&ﬁ;ﬂﬁﬁﬁ 10.35% 4.87% 6.64%
I RIRSAEBRA A 18.17% 2.94% -4.26%
%ﬂllﬂ%ﬁf@a@%ﬁ 19.78% 6.04% 10.95%
IR R AR A 20.00% 7.81% 11.46%

E RSN SHREE—REF

FoHRIR: Wind, BRAFAZEE
20224F1—3 1, A A SEBUENL SN 34.06

255, [FIEEK29.53%, £ R KRS EN

B FERATEG AR SBURE EA6.0112 00, [H]

8 1:52.04%; BV FIEZ 18.65%, [ALL I

F+2.650F 45 Ao

TR 28 MR, Teo T ls

20224F1—3H, AR L E LS KRGS
B TR S A B AU ) N 2.3842 08 -1.02
{276 F1-1.701Z.7C

6. 1EMERL 4547

AN E) B BIEAR B ) FAF RIS, kg
free A BIFRAKE R, NF BT EEEY.

MR RE iTEhe G, B3 2021 4R,
ANFREN LA . A bR MR 5 55 Lt
HHHRTE, S IERsh it R g B R .
BAARE, AR TR R LT .

www.lhratings.com

17

E\NXSSS

\2



BESEETERHBRAT

China Lianhe Credit Rating Co.,Ltd.

SIS

&18 A 2R ae 1A E AL

TiH ‘ 2019 ¢ ‘ 2020 ¢ ‘ 2021 4
R ) VAR
MALE (%) 37.78 43.34 47.24
HAE (%) 33.18 39.46 42.16
LB IR ARG (%) 35.64 19.24 18.06
PERI6ST T (D 0.42 0.62 0.89
LS E ) GEVAE I
EBITDA ({Z75) 11.63 10.25 11.14
EBITDA F 2 5% (f5) 7.00 7.90 9.43
A HHSSEBITDA (f5) 2.75 3.40 2.86

FHAT: Ao T, b AT

MK i RE e bn B, 20214F, A H
EBITDAFZZH#TIH (541.41%) « i+ A5
A B (510.61%) FURE S (5
46.21%) ¥Ji%. EBITDAR]EfEHA 46555
[EBITDAG FTEtE. BihE, ArKfFi%e:
TRE AR PR R I R 4T

BAE2022F3H K, AR AMELR

B 20223 H IR, A FRATIAS SR
N117.7010.70, He A Ad % 985.8814. 7t
WA G IR Ak . AR, M B A
"], AR EERTIRE.

7 BE) WSt

FNE K FEEMAERDEEH E, K5
fiiadz; BXEHNALARRAA SR, &
FEAHARK.

BEA A R EEE RRSHE N EEIE
W5, FARFEATFTWARNSES, AF
FE R EE PR AT,

BAE 2021 IR, BEA R TS 113.30
1255, B EFER N 4.13%. Hrb, Hishdrs
17.14 {256 (5 15.13%) , JEFEIE™ 96.16
.75 (5 84.87%) « MIRE , Wshbs ™3 %
MIE MRS (4 4549%) « MUK (&
33.25%) . 757 (15 5.13%) FIHABRBh T >

(i 9.78%) Hfk; AETLEN BT 32 B i K I
BUE# (15 15.38%) « [EE ¥ (15 70.58%)
AMEEZTRE (i) (5 9.34%) Hk. #E

>

f

z
Al

p=es)
=

g

pak

2021 R, BEA R TR M4 7.80 14.7T.

B2 2021 8, BFAF LA 49.96
255, B R T 12.43%. Hd, Hwsh i
30.60 127G (15 61.25%) , JE¥ishHfs 19.36
.76 (15 38.75%) « WA, Jish i fii 3 %
MW (5 17.99%) « RAFIKE (&4
42.44%)  HABRATEK (B (1 6.10%) .
— N BRI AR BN A f (Y 22.32%) TG TR
fifit (i 5.41%) MR dRmsh i EZE il K
MR (15 44.73%) FIRAHGiFR (A 52.73%)
IR, BE 2021 FIK, BEAR G RN
44.10%, B EFR I 4.18 AN E 75 A

2021 4F, BEA T E ML SN A 65.61 /27T,
FE SEN 4.97 1070 BEA R TS A 0.57
2.7t

2021 4F, BRAFGE TSI AN
6.13 1270, FHEIGENIN & MIFA-1.13 /47T, %
BE I B I AL 4-5.89 14T .

+. FEHRNGSFEMED

NEBEEHNEANEN AL A S
FRBEAERGRERERE.

HE2022F6 H21H, AFIFE: G4
A 1118.001475, HLAF dx i 245 4 819 13.0014
TG, B SAMERE Y20234E ., 20214F, AW|4
BRI A E RN . EE S &R
FEBITDA%) 7 485.3142 70 7.711Z.704111.14
1275, 53 IR e i AT 4 %911 6.561% « 0.59
f5F10.861% . BZE20224E3 H i, AF M 42K
FENALAGAL TG, R AT B A AT 4 Y 0.86

www.lhratings.com

o
A 19 BE 2022 4 6 ARG AL AE L
(¥f5: L)
SRR SHA H # T4 H \ LRTRE
22 BERARA
CPOOL 2023/04/15 - 8.00
21 BRRARR
et 2024/04/30 o= 5.00
20 BRRAAR
MTNOOL 2025/06/22 2023/06/22 5.00
it - - 18.00
FoFHR R Wind
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FET X A 205 UG T 2% XU £ 10 %
FEEIT LR G TVl BRE B E 4E R
O BRGS0 AAY, 4EHF “20 PR
SR MTNOOL” (5 AN AAY, TEREE N

www.lhratings.com

19

-



BESEETERHBRAT

China Lianhe Credit Rating Co.,Ltd. E&Ef%i*l"%«‘}&%

Bt 1-1  #i= 2022 & 3 AR RIHREHE

‘ BEREEATLERRERL 1
100.00%
gamma%‘]mnmsa% | kel
' | 45.90%
P IR, SbondedediS
39.60% > EKE;@,’. | 10%
52.45% I 47.55% |
| BT
: EfthAa
;64,43% ‘
[ pmaEesmeERAE

A ERTERE oMFELTARBFEA RS BHEELERS, “DHRTERTER kT ARK
FEARZREERERE, “RELE” SARRGIDEA RFENE], “ERaHER” 2ERBERE
w (RH) ARIAENE, “HRERAUER” 2ARKERAE DA RS

FAR IR A8 R

Bt 1-2 & ZE 2022 4 3 AR A RIAREEE

uEe
A A A A N A AL A
A 3
|
|
[ BRAE ERLE

‘ A

S N K R NANANANA A N Kb Kot NP AH SNt

AN PN N N N PN R
it !

CHEIE

I L
WINT SFRFNE N bl

FAT R 28] R
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China Lianhe Credit Rating Co.,Ltd. EF&E%'VF%\*E\%

Mtk 1-2 8= 2022 £ 3 BIRABAHEEAFARIE!

ERAGIEL

EEWSF

HE

LB (%)
HEES

BRI TR R A TR 35191.81| KRS A AR 100.00 0.00| BepisE VG2
DT R ABRKRABR A A 10000.00|  #RAAEF= AL R 70.00 0.00| BepigRL i
THE TR AT 3200.00 BRAAE AR 51.00 0.00| BLVGHTEFSTH
IR TH RS G IR AT 14225.00 BRSAEFEFIAE RO 51.00 0.00| BEVG4E s T
W RS A TR AT 20000.00| #RSAE S FIAE R 51.00 0.00| PEpGEIE % T
i FH B R AR A IR ] 4401.47| R AEFEFIHERL 0.00 70.01| BEVE4 5 HE
JE SRR IE MR R R 7] 3000.00| AL AL R 0.00 51.00| BEpE4E FEA T

RAT R 28] Rt
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China Lianhe Credit Rating Co.,Ltd. HIZITBIRS
fifF 2 FEMFSHFERIER (H5F02)
b= 2019 4F 2020 £ 2021 4 2022 4E 3 A

T 55 B4
BB (127 9.13 12.08 11.51 11.16
e (o) 124.89 133.19 129.93 131.72
B ilas (20 63.73 64.03 66.37 71.67
AR (oo 21.84 19.57 12.97 11.67
K% (270 10.11 15.27 18.89 18.98
2% (70 31.95 34.84 31.86 30.64
EEIRAN (127 97.49 81.96 75.63 34.06
FlESAT (278 5.75 4.68 5.15 6.01
EBITDA ({Z75) 11.63 10.25 11.14 -
SEMSFMER (LoD 18.22 9.98 7.71 2.38
Tt %5 ¥ bR
HEGBARIRE (VO 30.08 19.81 15.33 -
1B (O 47.51 34.32 32.42 -
SVBE R R IR (O 0.81 0.64 0.57 -
MEWANL (%) 112.07 102.93 111.40 94.72
EFALFEE (%) 8.87 9.18 9.90 18.65
RMPEAR R (%) 6.71 5.13 5.69 -
HERWEE (%) 7.47 5.90 6.64 -
KIS BALIEE (%) 13.69 19.26 22.15 20.93
IS EALIEE (%) 33.39 35.24 32.43 29.95
BB (%) 48.97 51.93 48.92 45.59
mahthE (%) 37.78 43.34 47.24 55.51
AR (%) 33.18 39.46 42.16 50.26
SEMERAN AL (%) 36.44 19.24 18.06 -
ARG () 0.42 0.62 0.89 0.96
EBITDA | 854 (%) 7.00 7.90 9.43 -
AR FRSS/EBITDA (f5) 2.75 3.40 2.86 -
7E: 2022 4 1-3 AWM S-SR 2 F it 2019 535 % A 2020 Ak
TR RR: AN M AR, AT R
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China Lianhe Credit Rating Co.,Ltd. HIZITBIRS
MitE 3 EFEMSBIBRIGAT (22 AN/ HA )
W H \ 2019 £¢ 2020 £ 2021 4 202243 A

T % B3
PR (127 6.02 8.53 7.80 7.70
B (2o 109.54 118.19 113.30 115.47
&R (275 59.65 61.13 63.34 67.69
M%) 20.24 18.44 12.33 10.63
KIAG % (2 9.73 15.27 18.87 18.96
ES e G ) 29.97 33.71 31.20 29.60
EDLERAN (2 91.11 74.93 65.61 29.51
FHESA (278 5.09 4.16 4.97 4.96
EBITDA ({270 / / / -
ZEMFIER (127D 15.44 8.36 6.13 1.85
W % fabn
HERUE R (YO 16.19 11.20 9.52 --
TR (X0 80.53 71.54 71.51 -
BB A  EL (DO 0.84 0.66 0.57 -
MAEWALL (%) 109.84 102.20 110.13 95.87
EVANEZE (%) 8.09 8.36 9.57 17.41
MBI R (%) / / / -
HE PR (%) 7.21 5.58 6.73 -
KIS HE AR (%) 14.03 19.99 22.95 21.88
IS AR (%) 33.44 35.54 33.01 30.42
B (%) 45,55 48.27 44.10 41.38
TENELE (%) 41.70 4771 56.01 67.76
WA LR (%) 38.80 45.82 53.14 64.43
ZEMERAN T (%) 39.33 20.41 20.03 --
ARG () 0.30 0.46 0.63 0.72
EBITDA FI {54 (5 / / / -
A5 /EBITDA (f5) / / / -
A 2022 F 1-3 AMFHBEREF I, P ART RIS KRB XA
TR R NS M AIRE, BATIT R
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HRIF I BARE

it 3 EEWSZEARIHELR

BIRAFR
K IEAR

HELR

Vi B EUEE AR

BRI AR

RSNy =Ry B

Tl BB A A

(1) 2 4. KR CRIE- D /1 E1x100%
(2) n T BB CRBET n ) A (U (n-1) ) -1]><100%

KEWEIER
B USRI e R | B LA SN T8 IS R 0 A+ 1 25 [ AT S48+~ 153 IS ACRK 0 i % D
LA R RE | DA T A 5L A
LT R OB | DL S SON PR B
BLEUSONEL | SRR BROEST S USRI B LR SN <100%
BFIIEIR
MBEANEE R | GFRE+ S ARSI [ (A R+ IS+ 6 %5 ) =<100%
R | RN # R <100%
EDALE AR | CEMLEYON-ENMEBA-BE e I 8IS <100%
RS EEHIIRIT
BT | UG BT ><100%

T AR

G155 CRIIBTS+ 655+ AT B B ) <100%

K ST AL R

KI5 KI5+ E R <100%

HEREE R

TR ARE T 5 B2 <L00%

KHIEGRRENIRHR

EBITDA | B {554k

EBITDA/F B3 H

4R {5% 45/ EBITDA

415745/ EBITDA

GHAER R RE NIEIR

it

AT = BB F 5 A1 ><100%

BUE I e

CRFNEFETH-1E50) MRsh &t <100%

grE dlEish bt

G E AL PR BUE) T £ i >100%

Pl JE 151 55 tL

LB 1 1650 55

e BLE2EBE = 18 T B G+ 28 5 M Bl B3 7+ AU A8+ I MACR T ik B8 o B 2 MACEE 4
5 55 =R 0 K+ 52 5 P < R A7 5+ — £ P B R AR I 30 0 5+ LAY 2R 40+ HL At 0 5 55
K55 =K HE R+ AT i+ 1L B 0 i+ H b K 1 6155

S/

?{é

7 )

b
(7
NA\E

S TE R e e S i
EBITDA=F{Id &5+ 3% AL A L 52 -+ 1 58747 [H -+ A B 77 37 [H -+ 84
AL S =B A S+ 2 AR S S H
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SRIF IR BARAE

Bt 4-1 ERKEGRAFRREREX

BEABHE EMRKIAGEHESR A= H, FF5ERRN: AAA. AA. A. BBB. BB. B.
CCC. CC. C. Br AAA 7. CCC % (&) LAFERIN, H—MEHEHTH “+7 “-” fF5idT
TR, SRR B T AR SE

A5 AT

SRR TGO GOE LM A S AR R, (5 FAE R B 1 PR

X RBLMAFRBLIE, EAHER RS S ZOTgo0 G2 fe.
HARSERBCE G IR

EHR%% R
AAA RIS IRE IR, SRR ARG BRI, LMK
AA BEEMSS HRE IR IR, RAMATFHBRIIA R, SRR
A BEEMSREIEE, O ARG TR, AR
BBB BEEMSRES— B ZAMAT I ERECR, BAME K
BB BEEMSRENIARTS, ZAMAT BRI, AR
B ARG5S M RE /TR IR T R 5P 5E, BAMRR
ccc L H55 HIRE IR LA T RAF O DF A8, BN
cc FER ™ BB AN ATIRAG ORI BN, SRR A RE PRAE AR IR 55
C AREEE RIS

Bttt 4-2 PREAGHFERAFRRERSZ X

BRE TS TP R 5 A5 i B K SR EARARIYME HI 45 42

it 4-3 FRREBRERENX

PRI S5 A GORR — e A A D7 1AL AT AT BEVE A PRAY . PRI BRI H 73 IR . 14
M FasE s REHZEIF

WRREE X

1Em TAERZ AR, RARAGHERRT A REMEROR

R EHARDLARE, AR LRIF (5 AT REMERCR

il AR ARIBIR, ARRAF PO R KR BEVERCK

KEH REIR SIS0 DX 3% 1 S RE IO AS RORAG SR T RETRITH . R PR i
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