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THEHF 14, HAFRIRTARAERRS. TR
s HAE AR F k2 A e e, An|FEH
WHEHEK 14, REHFK 14, #BHEK §HE
HRKBPUNTBUFNEFE SR AP EE. EHF
SRR TT, AT AR s TAE. 4
TR RE . T8 A\ &8 TR 5
J7 IR

Ar R FEs, WHH 5 A RFAHR,
HrdEIR TR 3 44, HbUN BT
ERRRIR:; RTWHE2 4, HAFRBTAE
Kz RITReEHMEARIEZE74, A
AEE., SREEANAASHERSE, BHES
FEATHRE AT S XA & HA R
N AT AT B S TR

AR WSEH 14, HEERA3F. &
PO TTBUM R &, EHH Al RS 23
MAPNERS M, FEATEERARMA
PEAEEM TR, HRASEEF ST A
SIHAF B8 VRIS B 07 SRS IR AL .

RIE AR ERE, AFBMARHES N Bl
BN ARG H, FAERFEANEE (A
) ARG, AR O BT iR R
FRIR IR F e E B AR A HE R,

2. %38 KF

BAE 20236 HK, AFAMESAE. 5
AR, afiiggs. NJIBIREs. W4
HEER, BRI, TR, KIikss i
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N A AR

SEHREHRT], RS G ZE T T S A A
P PR

W S5 BT T, BB s A W W 554
B, SR A FX TR A I 55 A, iR E
A IRME . WEMZ2E1T, AREIET
TR R 5548 BRI RE , LS 4 i TS B M
RUEHEINE. Gt E ML RHKS R E
EIERL P N F) RGBS A e %
SR E BRI . Al 55 PRAR B L INE AL
B i A T SRR e B MRS

XA BT, il DR B
B, RUEHRAT Y, AL BB KU
PLii, IRAE AR BRI AT RME, AR T
BB, R F 0 MR B IR 7 18 )
M BERITH RIS AR SR
HO RS BB 5 A 7 B E, X
BB I H AL I R R R

XHAMBLRTTTHT, 9 R AT 57 1) 2 4
B 8 4 RS, A FIRILT T X AR B,
HOR SME LRI R S AR TR AT « PH R H AR
HORRFREF . FHIRE RT3 S AH IR 2
e HIRIVFEE SN FIRE T HMER .,

KESh

1. /A

AR ONER = ¥ S AV E DAY, b AN
WA FR bl B W KMk, 2020 - 20224
EELFPAFEHEK, LA FKPHATES.

2020—20224F, ] FEM S RN FEEE Y
Koy DURARBIN 5 EEA BT sls B =Bl
BRFAN LA NI A F R, oy
A AR IR K. WIRAMRE, A%
AR HR R b A AR BRI T 2 AR RN o
EAH X85 R o

2020—20224F, AR EEMNS LA BRE
BRI . 20214F, AFZEABRIFR B MEIE,
BRam T A AR BRI R R LA BT FREAN, HoR
F B S AR H B[R] LG8 A BT Tt . 20224,
AR FEWSERRHIER S, FERAHF
MY AR BR85S oA 55 AR B R R R B Al
o oFE e BRI ER R LA BTt

2023%FE1—6H, A LM EENFUA
283591270, FE S EFIE N5.73%.

A2 & EELEMARLFEEA
‘ 2021 4

S=vilES ‘ B i
(%) (fz5T) (%)

AFERE | 6878 23.76 | -47.48 95.13 24.89

2022 £ 20234 1—6 A

BRE | WA L B g B

(%) | (fzm) (%) (feg) (%) (%)

-32.79 | 116.10 26.77 -25.67 61.98 21.86 -15.57

e g | 60.22 20.80 18.35 49.98 13.08

20.55 4.68 1.08 48.60 10.18 3.59 51.14

I T B AR 44.02 15.20 17.48 94.28 24.67

13.11 | 102.10 23.54 13.15 52.36 18.46 23.54

T A A B AR 87.84 30.34 2.45 106.69 27.92

3.02 | 163.13 37.62 1.62 | 100.90 35.58 3.33

HAbL SR | 28.66 9.90 21.95 36.11 9.45

22.49 47.64 10.99 18.91 58.17 20.51 21.06

&t 289.53 | 100.00 -1.89 | 382.19 | 100.00

0.73 | 433.65 | 100.00 -0.57 | 283.59 | 100.00 5.73

i BRAEZWASANFHK
FA IR A PRk

2. L5254

(1) AR F sk

NI NRAFLBRFBETRAAE . K
EBE, RTARARERLE, BTHEF2ER
L5, EAMNTEARREERE, 2FHA
#8hi&. 2020 - 2022 &£, T RAREAE N BA
HWEEHK. KFEEFERAEFRRAF

BE%AYh, A3 ARFLREBNA B
¥, BARAHGH;, 2BAHR. Kk, A
A IR A2 63— F R IAB ISP R AT
B RBRHE K, A8 A FLUREBARKGE
AT,
2020—20224F, o~ w] 2 FHE AR BN TR
B, BRIRTT AZMS A, HARE Tk UL

www.lhratings.com

o

¥


http://www.lhratings.com/

BESEETERGERAE

China Lianhe Credit Rating Co.,Ltd.
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ANPPRRIGAS; M35 BRI SR, B3N

ﬁo

A3 5N E AR RN B EF) E

2020 £ ‘ 2021 £

A | hH %ﬂ%‘ B

20234 1—6 A

HE | BRR B R BRI

(fz7m) | (%) (%)  (zm) | (%) (%) (fzm) (%) (%)
it 31.35 | 4557 739 | 4320 | 4541 193 | 6124 | 5274 271 | 3142 | 5069 141
KEIBE 2166 | 3149 | 1804 | 2864 | 3010 | 2201 | 3293 | 2837 | 2757 | 1634 | 2636 | 5548
Wi A% 8.73 12.70 | -452.60 10.32 10.85 | -378.58 7.41 6.38 | -584.67 6.93 1118 | -73.91
bR Yo 7.04 | 10.24 9.17 12.97 | 1364 579 | 1452 | 1251 | 19.03 730 | 1177 | 36.00
&t 68.78 | 100.00 | -47.48 9513 | 100.00 | -32.79 | 116.10 | 100.00 | -25.67 | 61.98 | 100.00 | -1557

FALRIR: )R A

WA W55 BB T R

A AR B S EE A RN TR KHEE

SERHRAR (BUFER “BRER” ) &
B BRERSTEEME R T RERR
A, AR TREZSE, o An aCRR IR N FH AE,
AR 45 X Ik dE BTN T OIX 4 5 (1) . #1%2023
6K, MR A BN e & IR E
ERCBOME, O K8757.65 B IR B 4R,
BATIOAN 1 (A, IR455002 AN,

R RN A E WS VS ER AN
¥, AlEEDEING, FEBA 4 ERE
WA AWTTLE RINTE MG R AT R, RIE
Wik ERIVLAE UM T R R AN S 23 TR 22 5
2020—20224, MRSEERIRIR S R P3O
BERRFEK .

A4 BRAEBZEHA

AT RSB EN S EE BT AT K
FZEMGIRAF (LUK “KZEEA” ) &
B, S B R HERANG K AL HE .

A F B R AKHE R TE Bl I X . B
YT X AR 22X, 20214E 8 & BHIX . 2020—
20224, v w] A RAKBER & TR bR R s g K .

MEEETTAE, P AR S bR F 7K & €
[f] A F SNk B, A wIARYE P 7K & A
[F] CTAEAK. B RAAKRMHEAHEAK BATA
] A AR IS B AR it o LN T IRAT K AN AR $5 2014
SERATH CBUM AN o0 T I BT 17 X 3R
J AR TE KA RS @ Ay (LA 8 (2014)
2055 ) S

&5 KEKAMKGEEHN

=] ‘ 20204F 2021 4F ‘ 2022 4 HE 20204F 2021 4F ‘ 2022 4
RARAINE (Z3LT7KD 12.02 15.24 16.20 S H KR Gk 181.75 227.96 245.25
RINFSMiER (LSLFKD 12.06 15.39 16.46 fkE k) 65013.68 | 81268.86 | 88389.29
R ER (LK) 11.79 15.06 16.10 KR (JITTAD 57646.38 | 72764.90 | 79216.05
RSB THPE i) 140.37 | 149.67 | 156.64 BRKAFE CAFD 123.39 161.63 180.07

Fobt kR 28] Rk FKHECR (ISR 34687.44 | 40106.43 | 41347.15
2020—20224F, oM T i 11 2 AR fit TR (5K 34687.44 | 40106.43 | 41347.15

B RE R R AL, . BEMEEN AR
s JEE R P RSN KiEdE Tt
X T 2022 4F 38 7 #R A A b DR o R B e B R Sy
K F= R RS ZE 05 458, FH T B 1 AL .

52 RARASAL B b A B I K R,
2020— 20224 " RS B IR\ POE K, (H

ForbkiR: A8 A%

AFGKA TG AR . T A
2K, 202LFEH M E X . 2020—20224E, 2
H]5 KA RS TR AR R K

W B K A5 T, 15 /K AL BRI B R AR IR D
FMC SR K B B — IR, B AR LA iR
M5 KRB S, S TRE, JHER—A4
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) S SRR

TAEHRIZAFKF

2020—20224, AFEIKEGEEWAFEF
RIFFEAET

WA AR

AN FIRTTAZN S A F N A LR
WERHRAR (BUFFR “AZER” D it
51, WAEEXIES ThNT EERX ., H

BUMNTT AZE MM R FHBUR Er, &R
TAEL 2 FE 7= SR, IR AR S RE 44
B MR OCTBUMIE IR T AR (D
FEBRESTIERZEWY  (BUBURE (2015)
1795 , WU T BUR R F G 3 T 28 38 R 55 (1)
IRk, AT HEATHNY . 2020—20224F,
A A AR SR BUR I KR 2% TR B J 5 2R 4%
EEAMESN T, B TS EE
JE77.

BB

O\ TR AL FRD 45 32 BRI T A 3l
EE5B, BT AFBN LG R A
(LURIAR “HMEE5ER” ) &3H,

B AN IR CA B REVR TAR . Nk sy
K ELREAR TN T 28 = 8 P b B o —
TH & TR TRSENEE, BT RNR
WEFRRE JIFFEEAR T, SRR, (A
PSR BRATY AL T B A T i B RS

AT D EBREZERA

2l
BT X A S KT JE A R
SLIEE, X CGRBUX. RILIX . B X
B HASER S S BUT L [R5
AF] (ATERER 185,

K6 ARERANZEEHIL

B | 20204 20214 \ 2022 £

BELRBEE (G 1126 1150 1175
BEEHERE (A8 20545.14 | 19475.69 | 18795.54
BEERSE i 10157 10375 10217
Fizhw (ILAVO 9.11 10.41 7.99
NATHERE (LEAHD 6.86 6.69 5.89
SRR (275 9.31 10.48 7.41
N %%fjgﬁwﬁ 2.19 2.19 2.19
AUARHE
GelAw) | TSRS 141 141 141

AT RN 0.91 0.91 0.91
%iﬁfi{ggﬂ%ﬁﬁ%ﬁm 46.50 58.60 49.33

i SR REMREAT L0 T0 B S AN EEFA. GREAS, HERE
HUE ) F IR AN h & 4 5 TR B 45
FrbRIR: N8 AR

2020—20224F, NACEERNSE L E K
B BT, BRI (HigE ik
B, BTHEE, FEEMEZXINEGT
e, T RZHEIEE 2 E SR RS
[R 25 RE A o

BiH 2020 4 20214 2022 4
FERFRRE S (TIMD 319.60 388.72 403.33
SEAL PR CFIIED 458.35 412.67 525.52
FRRERIAIE (%) 143 106 130
ABROR: N3 R4k

AEERE

B 20233 H K, AF]AHHE IR
P P I H RIS 3R %5 1H91.2712 76, ©
56 % 9 33.6014 76, JE S = AF TR 91 49.58
{278, FEAERALHET].

%8 ME 202343 ARG NAELEETELAZADERDEL (B4 127T)

maxn PASE  CEAR e
4—12 H 2024 4 2025 ¢
TLRK) S @ TR KEIEE 13.76 2.38 3.00 2.10 2.60
BUKE_E# T2 =3 KEBIEE 23.93 7.46 3.56 6.00 6.91
WAkEK) T TR KEIZE 13.46 8.43 1.46 2.50 1.07
LRGSR bR GG (=30, 3D KE&IBE 5.36 0.22 0.65 2.00 2.49
BN TTAERF K g AR KE&IBE 5.66 1.99 1.22 1.00 1.45
BUNTHEBUK O BB TR (—HD K& IEE 9.71 6.14 1.27 1.31 0.90
& PSR AR O T AR KFIEE 9.73 433 3.60 0.31 1.49
www.lhratings.com 11
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NS R A R R AR

1]
=
[1T]

TR A R F L Wi A 1.25 1.06 0.18 0.00 0.00
WGBS SR R LR R H PR AE 281 1.47 0.40 0.36 0.23
KPR SR TR (—. =D YA B 5.60 0.12 0.67 0.59 0.26

a7 91.27 33.60 16.01 16.17 17.40

Forthin: a4

(2) T A EIR

OB R R AR 63 TARR TR
RIER B . LHEEEPPPAR B %, 2020 - 2022
5, ANERTEEBEMAFEH K, kL
F|EA B THE. 28 PPPHR B #ARIZ A

X, BEEKZRBEEEGRGEAF YA
T AR iR K.

2020—20224F, w3 R RN IE KA
PR, 32 RARE v i A PPPIT H 2 B AN
FrE.

9 NG RTAEBIINREF) BRI

2020 £ 2021 &£

BN EH EFI=E

(fz7t) | (%) (%) ‘(1&7‘5) (%)

2022 5 2023 £ 1—6 A

BN HHE BRE WA =4 BN HE O EBRIE

(%) (fz7m) (%) (fem) (%) (%)

TR AT | 3234 | 7346 17.60 | 46.90 | 49.74 1939 | 53.64 | 5254 1251 | 3145 60.05 20.03
REETH 1043 | 2369 | 1128 3.71 3.94 27.29 0.91 0.88 | 4888 3.35 6.41 | 7738
PPP i H 1.25 2.85 | 66.07 | 4367 | 46.32 516 | 4755 | 4658 | 1319 | 1756 | 3354 | 22.83

&t 44,02 | 10000 | 17.48 | 94.28 | 100.00 13.11 | 10210 | 10000 | 1315 | 52.36 | 100.00 | 2354

i BERZWEESIANFK
FA kR 8] Ak

IKIRIY

A F) TR T R 374l 2% 5 Bl B M 8
28, AR R T IR R
L, KEEAFHEN R TR .

P 2> m] AT T 22 B T U LAk
—, FAHEENMTTIX1002 4 1 TEK. &
L BSTR BRI L. w280 WK EE . Ik
BEIE b T S T BRI ) H R

FRAE BT BTG PEZER AT b X % Tk
Bl Wt it T K 3R 40 LAYl i g e 7 g
1B, &R A E RS8R e it T2,
M A FIEE 2 5 AR, BUFLS AT .
Jiti TR TR N R Z i H W s 2y i
WHIE,  H BB IR 7 L 55 3 RER P
BN T 2 T B it B LA, BEME A F] —
AR TG bR B[R] 500 3 B 28 B A B R P
A, gl BT gt H— IR o A,
X — ol 3= B A —ZR B B AR 5 B — IR IR I 2
s DiEE®RIH, wRESHE/NTE AT

JE T, B AIUROR 1A 42 B e T P SOA T

BeAh, AFIELE RRUHE . ARKE
RHZAFOL SR, 7508 LRSS mT
NFIEAE TR TRER L HRK LR
TR TR T4V 55, IR RN AN
Wi .

10 28 TARRI BRI BAEA (432 1270)

bl 004 2004 202
I T A R T e RN 19.18 21.64 25.52
2 E0E 2 TR TN 13.17 25.25 28.12
A 32.34 46.90 53.64

i REZDEENFEK
FortRR: A8 A%

RERE

AFREIE B AR TR
R BERARAT (LLURERR “Hrming” >
15t BUNIFBEE T2 5 B B S At i 107
TRER, AU A 4 B A TR 240 S B TR AL ERG8 4
TREEHHE (1%~3%) , %K EH TN

www.lhratings.com

12

A RN\

Y AV 4


http://www.lhratings.com/

BESEETERGERAE

China Lianhe Credit Rating Co.,Ltd.

N A AR

TR G AT A B R AR /N

AR, A EERE R AR
KX T « B AR T00 H 7 P R R 45
HEE TR RN FEZAE R IR, X
FAC1%~3% % B] 9t (R 5 XS BN . 2020—
20224F, AEARERDTH WNFREE %

IR

AFZHIN T BURZFE, 7&R$H T B0 T
oy LTRSS, A F R RRBURT AR SRR,
AT LR AR A i B R B il 5,
FEECE IR T B e . KA DL S A R R
FVMESE, AT RITH BT R B R &%
. TS E AT O AE bR IE (RME)
HTAE. AR BT H 3R BN KEETH
WARBI X ORIV BT R — 3 X e

KEEIH : 2005 4, HUMmE-SHiM i
fitg 2% HHO 2T TV B ZHE I, FRT Y Ik
B 5TIZ I H ) T B R 540 e 1 it g
WITAE. EBEED, KEEDUE BrE #9%
B A%, TR S FER A, A
PN VA TS @ A AT i 0o b LS
M SR B R 1 45%0iR B A, HHAR S
BUIM IR R A S 55, AR S AT SCAS I L b
RN 45%i3E4T 2 1B /DAh. (ORI b
i £ N B 4 R DG I 8L ) d 1) (A 2% (2016)
4 5) HEE, AFPHH N LR
g X EARHS ke, W EE
KHETEMY, HPKEDHEHEEREN
5% , b - Hh R B I H O B2 RN

2%~2.5% . MRIEWE, KEHH RS
78.08 12,7, Titszil ik SN 73.63 12
JGo #KZ 2023 4 3 K, KHEOUH & R4t
70.66 1270, Bt E| ik 4iRiIE 65.02 12
TGo

IR I X R R AR YT 3 — I X e MR
FHIE A, ARPRCAE RFH Fy X P JE At % it 2k 4%
1155, 1ENHRNBURREBZ BN BT %,
BE 4 H TN T 0 B AR AR SE B 15 B AR A — 5 43
s b Pk, TH R TIaHRsessf. g
[ 4 HE ST B R A R At AR TH B — 5 B A 1 3
PR, W BRI . #E 2023 4 3 HIK,
BUTAR H v X R I H ARk v 5t 376 12
TCo

PPP B

B 22023 F3H K, ~nl Rit2 5154 PPP
WH, ¥EA2RATZ 50 H &R, Bk
5 H % E N EGEBPPP I H [ . #% 45202343
HIE, A#Z51PPPIH 1k & 9317.2312
JG, CLIERid%%8280.241270, Ja SV E A
Ko 2021—20224F, o~ w]HEHE A lb 2 -4 U i
BEE 145 AT b B, 4 PPPI H L % T RE &
S AN NA3.6 710 CFI4T 554076 AR,
AN FEIPPPI H B U IR AR, B 4 RIS R 4
HBUR T EZ RPN FEX B RBUF, Kk
AN LAz E BT AT AT YA B R BUR A5 2
TE S, PPPIR H 12 78 1% 0L b I BV BUR 77
FIAEA N B X 28 7 PPPI H [m] 3k S i 77 AR 5
K

% 11 % 2023 % 3 A Jk. 3] PPP R B L ($45: 2L, %)
RER HEAEE

SPV AH RAEH SRk

S, e N 4= J 'H“
| REEE | HERE R & R BUNTT Bwln % %
INF AT
YT AL T ALK B - LERA
SUNEBUE S T | 2017107103 | gy | MEebbes | 2a7el 1o RPXAREL 4500% | 24,09
¥ PPP T H JFF ERACIEEEE]
10.00%
F 35 BRI M 2 R AR Rt — oy HEEARE| AFFE | A
k2 [ PPP i H 2017/04/27 | imw | PRERVEESS 24.90 145 e RN R 23.04
SRS HT A et i s cst| sa 000
L 7 SO I A s e I X AR 63.00% | o
PPP 1L 2017/01/10 | /1 A 73 | FRBEHEAE S 13.69 15 e EY 13.61
HAER 28.00%
UM T R A B _
R =WE 458 MU L2 | 2016/04/12 e T TR 66.05 17| PRXARE A R 2 63.89
JiF 50.00%
PPP Jji
www.lhratings.com 13

[ _ 4 2\2\

Is


http://www.lhratings.com/

m®ﬁeéﬁmmmmﬁﬁﬂa

China Lianhe Credit Rating Co.,Ltd.

NS R A R R AR

J ~
| REEE | TEHRE ﬁﬁﬁw‘rf

REB WHSE
& HR

SPV AF | RAEIHF T

BRA  wmiem % %

NS . . G IR X
WA & JH 7 B AR /N BUFHER % P AT |
PPP i H 2017/05/22 g i 32.01 16 ﬁ%%%ﬁ)& R as.00% | O 5.61
= e . B Ll HEEARB|FARIRE o
BB EIHIRsGE TR 2017/08/18 b= o 27.94 16 e T 27.94
U 2 B P B R P
ETHE (EHED TR | 2017/08/10 | iz YN 31.68 22 R | o e 32.63
ST PPP I H :
WL 4B 351 [ it _
BT LEISRAR TR | 200706114 | sz | —AM 15,66 15 TN A 17.88
GFILBD PPP T H i -7
S333 (49 HiE) KFM T &
WSk B ofus AR B A #% - . AFEBNRBTAFHAE o
% 5223 LR Gk | 217103001 | E N 22.96 155 pe g0000 | 7 22.71
T2 PPP T H
WL AN T & BE X £k ot =
4 T ER L A B TR PPP 35| 2017/08/09 | ﬁm%ﬁf o 13.82 23| 5 H X I BUR %gf) ?Oij;ﬁ R 1454
: !
WHLARTN 22 X L) | TECERR-A ez X NRE | FARFE| o
SR — 3 PPP T 2017/09/30 | iz = 8.82 11 e g0000s | 4.03
WL AT T 22 DX L o |TECERR-A iz XN FARRE|
e i PP 2018/1029 | iz = 459 11 = go000m | 7 3.99
P DRI — I TR N N o
T WK DRIk | 20180021 | ey | TR 6 gp| WX ARBUTRAEEAT g 1055
j 5 X i 85.00%
Jti g 15 L2 PPP 15 H
WA BUM T 2 VLK) L N o= PR FARRA|
ooy 2018/10/26 | iz | SAKALE 13.43 25 = 100000 | 13.43
WL AT K TSt A e A KRB RTBARB[FAREE L
e iingeisiyniiiake 201710030 | frg e 5.7 15 pel oo | 2.30
At 317.23 - - - - 280.24

i R B R BRI A PP, SRR B R AR

(3) 5= E Lk

DN BEEBLBRTBEF AT, Hlkib
P RERAEEARY LT RS, 2021 £k,
BAF LR R KRS AFEERE BRAEME
REFRE, 23] &= BB IBNF T T %,
MERFBIFOBAVGE S . ANMEER B EhE

W ERE, FEREAT LA, 442
WG ZENEF TATR SR AT L FATE )
B ARAI A,

2020—2022 5, ) s BRI K
R R B, EE R BN KIE FESEG
W55 B 2 Frig Tt

£ 12 8] B FE BB AR A REA

| 124 |

=2

A =

¢l
~N

20234 1—6 H
fitb BFE | A G | EBFE | A G| B

2020 4F \ 2021 4F 2022 4
[ ON G EBFE | KA

) | (%) (%) | (fZ;m) (%) (%) | (fZ;m) (%) (%) | (fe7m) (%) )
Tl = 4.40 7.31 | 1562 1.14 227 | 4350 0.24 513 | 7178 6.31 | 6202 | 3568
FimiEE 5173 | 8590 | 1544 | 4560 | 91.23 [ 16.99 351 | 7493 | 4316 0.11 1.07 | 140.03
{RBaps . GPFEMN 5 3.60 5.97 61.18 2.72 5.44 62.73 0.46 9.87 74.39 0.00 0.00
Y. AL 0.49 0.81 | 36.06 0.53 1.06 | 6176 047 | 1007 | 5206 | 3076 | 3691 | 8456
it 60.22 | 100.00 | 21.95 | 49.98 | 100.00 | 20.55 468 | 100.00 | 4860 | 10.18 | 100.00 | 51.14

FortR IR A8 R4

PR IR A F (LUR AR “BdL 7 ) M
BUMI T D5 7 IF R B A PR 2 =) CEATR fa i

) E Vi
) Ly P I R 55 3 B e T AT Dy
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NS R A R R AR

“BRITER” O FfT, JPRIGH FEERE
UM A% ARAESERTT . BhAh, BT R s
LHARAR (BURFER “2@EER” ) | b
PN . AU T B RGR A (B
NERR “WRE D WHE D ERSEETAE .
2021 4, RERYL DS 7 HAR NIBZR TR 75 (e
Ji A5 3%) 7 U 5 A w R FF—BUT A
CARERRY » (1A TR B P 3 AU A
A, WA TR R 7 ST B AL
NG IR, AR RS RIS
AT
2020—2022 4, A& IR0 B AR AR R 4y
FEIH RS EN BERE, An) b
T H R TIAA B N S 806 2044 & T AR A4

BEHUNE T . R, 5] P ™ 5l F BT

TIRARA Fr el ot
13 28 B EF RN
piflE| 2020 4F 20214 2022 £
FOF LA CTF7K) 15.80 13.27 40.23
WL 3 F7K) 51.32 43,52 4.07
HEHREER IO 28.14 27.87 3.10
HEHRESE (Lo 60.38 63.32 8.13

AR Na Ak

#E 2023 £ 3 K, ~F 25 LA

H =T H S S E T 195.15 1278, ]
A 10207 JiFJ5K, RitHEEH ST
202.48 270, FEUH B LSRR,
AOHNHERS .

A 14 RE 20234 3 ARNE GXTAEE BRFRE FHA

KA EEH BRI ELE

(FFFEHAK) iz
U gt (LR e 7.49 8.85 11.87 99
Wik 17°CETE Y | AT Pk = 8.02 6.57 2.48 23
ZH X [l 30.00 24.98 3053 94
i HRIEHTX (AR 23.00 14.07 20.93 96
AR X Bl 45.00 12.06 30.19 92
FRBE AT i miEE 5.77 6.12 5.53 99
BRYLART LIIX A 22.66 6.64 29.53 98
YL RV EIRX (AR 21.04 10.25 3153 99
FER S P PHIIX [ERIZ: s 8.77 5.68 15.28 96
FHERE AT i miEE 439 3.60 5.82 97
i HLET X (LGRS 19.01 3.25 18.79 99

&t 195.15 102.07 202.48

HZE 2023 3 AJE, AFFEER =TT
RIUH RS 64.40 75 FK, itk
Pt 4% 106.61 1470, O EiH5Emi%es 84.85

e, FIRBGEREAK, FIHEARR 2~3 4
SEaA

%15 AE 2023 4 3 A KA ) 1 AR B A

RFEF R (27D

BEHEHA HREEE | CERRE
BEFHR) | L &) f%&% 2024 4 ‘ 2025 4F
s i

=FEESs e 13.23 20.85 15.05 2.58 2.30 0.92
1 B | P 1850 30.01 26.23 3.23 0.55 0.00
BUEkfi#i i (2018)58 =it .
R 4 B [IRIZ: N 12.40 16.31 10.65 1.77 3.89 0.00
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NS R A R R AR

1]

% E 2K

O LIRS RS 13.28 19.06 13.36 3.64 1.64 0.42
SliwANES| 7 (R 6.99 20.38 19.56 0.82 0.00 0.00
£t = 64.40 106.61 84.85 12.04 8.38 1.34
i REZWAANFTEK
FAtROR: 8R4
HREEF A Ko AFMENREEEERRERESE TR,
N A RBEVEAE P I ROl 45 3 4 R A BTN A AR AR 5 T H @, A

oo, PR EEatEN . B
AR5

WA AGRIE R B e RlE 2 5 ) AR
BRI 5 A R R BRA, AR AN
A REE DU, HASBUR AL OREE b5
B 22 4Es  £e3F 3 B RO BUR 18 T4 A%
DL IR B ks v 4518 Tt J5K,
DL A A B AR 9 7200 TT/1 s

it LS SR I A S 5 X BNA AT Uk
BEAESS I H @B, B EEHAYNMERE, JFE
BRI KINERSEANA A7 B
S A 42 B 789 i 5 T R AL B i 2
1 95%RfAE,  LAIH b iRt 9 N A SA 7™
BUORBRAE D3 1, TR 1 BORBAR AT B AE A
THEE Ja I B D bR e IR A A

.16 #E 2023 4F 3 F kA8 Ao RIS R B A

BHER TRISHRE  CERk®

EE S

(FFEHK) (f2.50) (fz50)

IR GRTTAILER)D 2Ei—. —5H 2B 26.95 10.78 4.89
FUBChk (2020) 37 5 A SRS B H At 384 355 153
=BT A-R21-02B Hi N A LA AL AR e s TR BB 5.10 321 0.00
AL TT A-R21-24 M N AT PR s TR IR 10.16 7.39 1.20

it 91.55 55.87 12.87

i BREZWASAANFK

BE 202393 H i, o~ mE G R E ORI s
T H S IRIAN91.55 5~ F 77K, THRI 45 755.87
fe.78, Coemi#12.87127t, RRIEHE—EM
TR HIES

(4) T Skl & sk

NEH BB LS T ZOHEEMNT H LS
AR W ) Falk R AKE, 2020 — 20225 %) Fudl £
BAFLEEK, LAEKPERSHTHE.

BT 5

ANTFIEM R G4 FEH N E T AR
VEE RPN T, X R EEA RS
) FE A R R BT E (e AT . IR
A B L 55 T2 B N BIERIWIRSUN . Bk

WEEMERL, R B R EERAES TR .
A P38 2 (1) e o B L 5% AR S R R S
HEMTER, SENESITRS. EM RS
[, SRIE5 &P 2T A G, HEME
(/N

2020—2022 4, s i B A ML 55 IR AR
FE LR (G 7 SR M 4 40 5 L AI7E 40% LA T,
)24 B T KB B 0T B B 0 L AN
ik 35%, HEHE—#.

W) A R A B

N LI RVE R B L 5 E B BT A
H MM AR B AR AE (BLURRERR “ 4
RAER” , BEEARS: 605011.SH) 4155,
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NS R A R R AR

20224, AwEl bR A rigFE, =
R B B N R, ki 5 B R A

PRMSAT T B SRR A% RS, R
SRR .

£ 17 &0 H BB RAEE Z2E R

Wil WE 2021 4 | 2022 4
HLBER IR () 209.23 204.34
TR — —
RIS (Ji70) 188192.10 216722.64
RAE AT IR 78699.42 71151.19
B Gl R R (3T 65145.03 65037.70
AN oD 470.75 488.06
RWE (TR 103781.82 104557.27
BT R HD LM (5T 88221.48 88620.53
LM A oD 552.58 666.00

Pk kIR a4

3. RERA&

KA, AFIER CRABONR . HESE
5. FEE G, TR, i BN,
AL, ARBR AL B R Rk B bR,
Feipth. EHL . BEAM . BBRA SR T 1,
B SEILHTI B KK

£, MEoHh

1. MEat

N TR AL T 2020 — 2022 4F FE 4 3F 0 45 )
x®, HphWoR (BERD SIS CREk Y
A XF2020—20214F 5 A FE W 55 R ik 47
b, hE (EED SR EST CRrka
Gk RF20224F FE & FF W SRR AT R 1T, W
TEVLA R R T bR o PR B = L H A ik .
A FIHRALI20234F 4RI S5 HE R & H .

B2 2023 4 6 HIK, ARAEMANEG I
Fl T AR 244 5K, Hop—F AR 12 K. i
RAIFCEA T, 2022 4F, AFHMAR
REIHEHEFAT 14 K, AHEMARESIHE
Bl A ] 11 58 CHorp g = 1 R A AT A

A2 %) ; 2023 £ 1—6 H, AFLHMAIRE
HIVEE T AT 4 K, Hrh, Bk TAF
2 K, SrHhe fE A F RN T g U542 B4 PR
AT WEIRERAN—HRTF AT 2 K, R
SRR 55 BRI AR AR AFEMA
WEREHUETFAA 2 K. BE 2022 FIK,
P %77 A 720.84 12T, FTA # AL
295.81 12.70; 2022 4F, ARAAE FSLIUE AL
N 206.09 12.7C, i SE0 2.67 1270, &K
SR DO o3 w10 55 B0 vT eV K

2. RERE

EHEK, NS FEMBRIEHEK, HTE
AN, BRY 5T RE BARZG TR
71, ARFLRBAZFFGRERALAE,
DB EREERERG. RN, BAEKREELL
E3], AT AER B RFHBKE GRELE
7 A% T FUARER K Fodte S Bk An A3 A3
P AR KEHAR—EEA.

2020—20224F %, A i Ak b K,
YR A K5.66%, L E20224F K, A BT
PR LR B 7= v A

k18 ma) ZRF A A

2020 £BJ&% 2021 fEJi 2022 fEJ& \ 2023 £ 6 A&
&MUz HE (%)  &FULT) | Sl (%)  &HULm)  HH (%) \ EH(zm) | S (%)
Vikoihs oma 632.68 38.98 596.04 35.63 624.21 34.45 898.27 35.07
rmsEe 205.74 12.68 218.77 13.08 294.74 16.27 284.02 11.09
www.lhratings.com 17

NWONE VR 2SS


http://www.lhratings.com/

BSEETFERHERAD

China Lianhe Credit Rating Co.,Ltd.

N A AR

HoAt REUTER 143.94 8.87 156.15 9.33 97.59 5.39 152.62 5.96
A 167.87 10.34 76.87 4.60 95.55 5.27 190.28 7.43
E %=1} 9 990.21 61.02 1076.76 64.37 1187.61 65.55 1663.29 64.93
KRR Bt 75.62 4.66 87.13 5.21 142.55 7.87 196.71 7.68
BT 46.86 2.89 56.53 3.38 55.00 3.04 161.93 6.32
SEHE 382.21 23,55 471.81 28.20 488.29 26.95 492,81 19.24
fEETH 215.09 13.25 69.43 415 84.97 4.69 109.28 427
T B = 33.31 2.05 184.35 11.02 200.20 11.05 211.14 8.24
HfhlEg sh s 166.39 10.25 159.15 9.51 159.59 8.81 367.68 14.35
B A 1622.88 100.00 1672.79 100.00 1811.82 100.00 2561.56 100.00

E: REZWAEENFTEK
FALRIR: BREFASARIE N 8) F HHIRE A SRk 58

2020—2022 fEJi%, A A B M s e pusig K,
FEHEAHK 19.69%. #ZE 2022 FE, A
B2 % 4 TP ARAT /73K 256.75 1270 HiAh 52 T %
4> 37.98 12.7C

2020—2022 FEJiE, 2 A HABN YGRS T
W, FEHEE TR 17.66%, 38R IMNE 41T
R RARERD S8, HE 2022 FE, AFH
A SIS K S 1A DLPY 5 38.35%, kS 1~3
M7 52.68%, ZITTHRIRIKAER 11.16 147G
MEFERE, #iTH5 KK KR8 E i
63.43%, R E; BAE, AR HAMML
AIEIOREA K, (EEER R, STAR B4
TR —E

A 19 ARZE 2022 4R/ E) FAl R MR AT B4 L

WEAT Sk
L ‘ﬁmﬁﬁ‘ R )
BN G R B | FEREL
BT IR /A 7 i 40.96 | 3767
B2 B R B ANy 880 | 800
BB ERAT | SR 698 | 642
BN T BB T »
ﬁl*%*ﬁﬁ%ﬂ Hzi‘maﬁ\ 6.51 5.99
o 1 B X 3 o
ey e Ak 572 | 526
it - 68.97 63.43

FeatRiR: N8 FIHRE

2020—2022 FJi&, AFAERIESN R, &
YR A T 24.56%, £E R =00 H 32 £ 45
XA IEEEAR S AT AR 2022 R, AF]
TP ARG K 24.30%, T R H FF
SN TEG FAIREERIFRBA (60.18 14
I BFRBLIRA (16.14 1470) FFF K= i

(9.1512.78) HR%.

2020—2022 FJi&, A IA R B P
WK, EHEAHK 37.30%, FERAMEET
BRIAFR B 400 . BB B M ERAT IR A PR A ]
R FE A 2022 K, AR KI5
FEAFENSPMNBATRARA R (44.40 12
T6) MU R 28 S AR B R 2 7] (26.23 12.78)
LENE T 2022 4F, A EKEARBGR T E
B RO 4 R SCR)E 4.00 447G

2020—2022 FJi&, A ARy b i Bl
WK, FEHEEHK 8.34%. #E 2022 K,
AT R R B R R B 54.91
TR R

2020—2022 )ik, 23 F] [ 58 B e IR G,
EREAIK 13.03%, T8 R TR E T
o BE 2022 L, o [E 5 T
7 (157.70 1270) M2 @y (168.91
12.56) ¥k

2020—2022 )%, s\l fE R TARR BN T F%,
EBE A T 37.15%, B R ER4r 8 LI E DL
JARYEHHE N PPP I H 8 W 5 N T %t 77 #%
HTEL HZ 2022 F)R, AF R TR EEH
K FRE A E T H (52.56 12.70) FIARE HEA
IR (14.66 147C) HIR.

2020—20224F %, AR TG B2 KiEiE K,
FEE A 1K 145.16%. B E 20224 K, AFT
T E 2 HPPPIH Yk 2 AL (76.80147C)
PPPTEZETIH (44.501Z70) FIHFF/FEL (40.061Z
J6) K
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2020 —20224F )%, A F HABAR R Bh 7= AR
AR BZ202240 )%, ) HAbIER )%™
FENELTRHE S (156.991270) , R
RN TR 2 i 2 i 2. BT R AL
F RSN T A EUS I8 U T e i 4E
PEBIERD AR EEE S Lk
H B A A DG T H R T4 W B0 5 S A
KK 55 4b

U 2023 4 6 H K, AR T BB A
JEHK 41.38%, FE REIBEFPNEGHEH
S8, Hd, AR HARICRE FE R K
56.39%, FEARMKIK: FIE LFREK
99.14%, FENEEYNLIH MR RA; H
T 25 T ¥ 66.33 1278, #B LM
54.22 10,70, FEAMGITE KA 5t
B ARG K 38.00%, B RN EMIYE
WA BRA T8 m A 5t s # sty
Mg FARR G N 106.93 1276, FE ]
G B AR AR 2 58 77 B LA S
208.09 1270, FENXIE IR AT
B HBRE . R s A BN T X B
£ 3

% 2023 6 HIK, AFIZMRB™ 127.09
f¢.75, HA 2R st E (S RIORIES)
12.42 4076, HANHTHIMER AL 757

PEps = [ B oI, T B
ARG, o5 RIS AT 4.96%, Bt
77 52 IR EE B o

3. RARBFTA AR A

Fi AR A A

LR, NEPTAHERBRFHEEK, L
FRFAFTANR bR 5, RBFET WA,

2020—20224F )i, A w) A B A RS
K, EHEEHKA30%. #E2022F)EK, A
B R o 2 B SR AR . AR AFARIR 4y
FCANER R, B 5 ot 25 Al e MR

2020 —20224F )i, A F]SEUSC B AR R AEAR
1, BAANESE K 1.97%, FEATIT
BT B 4 3.

B A 20236 H K, A A A FHN SR EAF
JRIEK:51.28%, FEREAERPNA I
T2

A

AR, NAAFAEREEK, AKB
fidH E, EHRMESFRAEGT.

2020—20224F Ji%, A A A fit  AUER G K,
FEXRAK6.37%. i E 20224 K, 2 ] fufi
MR AR BN At o 3

& 20 28] & HARAPTA A A AR I

2020 £E)& 2021 #EJ& 2022 fEJ& 2023 £ 6 A%

& ‘ (514 ot & £t ‘ (514 &8 ditk

z75) (%) (278> (%) (278> (C)) (4z70) (%)
Rk 561.56 100.00 592.16 100.00 610.89 100.00 924.14 100.00
SR A 65.72 11.70 65.72 11.10 65.72 10.76 65.72 7.11
BAAH 278.48 49.59 288.26 48.68 289.54 47.40 482.96 52.26
R4 BE A 115.16 2051 126.08 21.29 141.63 23.18 199.73 2161
BB AR i 96.32 17.15 105.05 17.74 105.75 17.31 166.46 18.01
Hsh % 429.80 40.50 411.23 38.05 466.03 38.81 612.33 37.40
Rl 83.34 7.85 61.84 5.72 77.89 6.49 85.57 5.23
SR 84.39 7.95 79.38 7.35 78.84 6.56 125.39 7.66
TR 88.14 8.30 1.29 0.12 341 0.28 12.12 0.74
Hofth AT 2 95.70 9.02 90.01 8.33 97.20 8.09 161.34 9.85
—4E N SR AR ) S R 1456 1.37 65.66 6.08 69.70 5.80 62.66 3.83
& [Fl $ Ak 0.11 0.01 45.73 423 65.53 5.46 80.17 4.90
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e it 631.53 59.50 669.41 61.95 734.90 61.19 1025.09 62.60
KR 328.58 30.96 361.70 33.47 355.82 29.63 446.45 27.27
ISARied 121.91 11.49 119.63 11.07 186.71 15.55 344.81 21.06
K RIAT R 117.66 11.09 88.24 8.17 87.99 7.33 120.20 7.34
ALY A 61.38 5.78 92.02 8.52 97.99 8.16 100.89 6.16
il gt 1061.33 100.00 1080.64 100.00 1200.93 100.00 1637.42 100.00

E: RERWAEENFTEK
FALRIR: IR FASARIE N 8) FHHRE A SRk e

2020—20224F )%, ) F BAfE 2R Bl T B,
EE A T3.32%., #F 20224, 2 ) 4
fE AR B S AR (67.391270) Rk,

2020—20224F J&%, A ] RIAT IR /N T B
FEE A T#3.35%., #F20224F K, 2w MAT
I K 2 B EH AT AR B RR S S

2020—20224F J&K, 2\ F) TSGR KR~ B,
YR A T 480.33%, £ R TUKIA b5 ik 45 i
WACN % g 3 FE BT D)0 932 N TR B A A% B
FIHRFTEK -

2020—20224F )&%, AR & [ KIRIE K,
20224F i i _E AR R K:43.30%, ATl b
#K28.2812. 76 Ul T #23K25.5714 G

2020—20224F &%, 2w oAl AT 3CE Frigk
Ao BE20224 K, 2w HARSAT IR EE AT
Kk (37.254270) « B (20.341470) T
FEE®W T4 (15.421470) IR AR
W A R A K R B R 55 AN B 5 45 1%
.

2020 —20224F )i, A F—F N BIAR AR
i KIER K, SEIE A K118.78%. #ZE
20224F %, A Fl—4E P B HA R AR B 97 o o
F—4F P 2 KA E R RIS, (34.734270)
— L P BHI BT 5 5 B R (14.68127T)
— 4 N B A IA RS 3R RS (19.811270)
PR o

2020—20224F %, A Al KIAME B A&,
FEMR A 1K A4.06%. # 220224 )%, A A K
ER T E A R (115.421250) AE A S
K (147.3444.70) HEG  H 3 F) 2 X A
1.26%~6.37%.

2020—20224FJi%, A NAHGFR B R

WK, EHEAK23.75%, FERKTH
WA R 575 . A 20224E %, AR
fHigr A m 671630, HHRESE6M, HAh:
734

2020—20224F )%, A EKIARAT A TR
W, E¥HEE TH13.52%., M ZE20224F)K, A
AR IARAT 3K B RS BUF [ 55749.7212 7T ik
TERL B 309.1844. 70 S B T RLAT 5K 14.4812 00 (E
B 3t S AR H W Bk KA D 5 B
I E#GF . TGS DL A GO R A
Bi%, CaiNKIfGSZE.

2020—20224F Ji$, w36 AR A PR G K,
R A 19K:.26.35%, T R EUF AN o
B 202247 )%, >\ AE W 2k HH UM 4 96.03
275

BE 202346 H K, 2\l it s A EAE R
H9K:36.35%, - E RPN G HIE N
o Hof, 2w HALRAT R EAERE K
65.98%, FER THEERTE; KHAMFEZIKE
TR MG K 25.47% 5 LA it 27 A b AR R 3 K
84.68%, FENATEM. E A5 R 7 T H AN
TR SRR ORISR AT R AR R
£:36.61%, FF R B FFNEUF5SR .

2020—20224F JiX, A\ A 4 B AR K,
SEME AWK T.64%., B E 20224 K, A A
% LK I 55 0 3, R 655 1524.88%; il
BHIRIE T, 8 E) R BT IR DURAT (3 i3
BhEE A E, o EEA 2 N60%A125% . 2020 —
20224F K, AFIHEAGE . A% AN
FE 2R A AR 55 T AL LRI F BT E T

BE 202346 H i, A EILERAMNE I
Y, AR A FAE R K 38.28%,
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N A AR

PR L AESS AL L AR R 5155 Bt
AR EFRISA TN, Al fi5s il
BRI

21 »EAKEESER (41 1270, %)

%23 NEABARAEAL ($45: 1274, %)

i B 20204F 2021 4% ‘ 2022 4 io_z: ?
=AY IN 304.07 399.92 462.00 291.22
ERIADZN 302.78 388.68 45161 272.78
1911 2 37.70 48.42 51.75 32.02
P et 20.34 19.01 15.81 13.13
HoAtb i i 50.08 49.34 55.00 24.49
il A 26.00 26.78 31.06 22.68
BRI 2 -1.66 2.25 1.57 5.47
ISYAZ NG 3.06 3.45 3.74
gl et A 3.94 3.84 4.06

SiH 20204 20214 | 20224 2023 4F
R B B 6AR

RS 149.43 | 17531 | 198.29 225.52
KI5 538.50 | 557.58 | 598.70 | 876.56
EdiEs 687.93 | 732.89 | 796.99 | 1102.09
ok e 65.40 64.60 66.28 63.92
RS B R 55.06 55.31 56.61 54.39
KIS HA 2R 48.95 4850 49.50 48.68

i Hp AR RS T A S N St A R AT
Fa Al AR A 5 A S AANKIT S
FTARIR: BEFATARIE 2 8) F T IRE AN SRR 22

R 2022 I, AW A S 6 B AL
RN, EH R EAK,

.22 AE 2022 F RN H EAR S IR AT AL

2023 4F 2024 48 ‘ 2025 4¢
LR SR (270D 233.63 120.84 140.77

E: At B AR A ETA £} AT 0 2 OERERER
FALRIR: 2NE) R A

4. BAE

pa) Bk NPt K, BFIKSFR
FEANBh 28] A 78 TR K

2020—2022 4, A "l ENM N PRIE G K,
EE AR 23.26%; ENLRAF I E AEK
22.13%, A FEENVAE R s

2020—2022 4, AH] P HLSHUZFIEK,
FEBHEAHK 17.16%. 2022 4, /&) 1 28
P RS A B 9k ANV 55 2 O 32, B R 2 R
W0 45 %% FH i Eb 2 508 49.07% 41 34.20%. 2020
—2022 4, | HE 2 RO E, 2022 4
N 11.20%.

2020—2022 4, A" TR EERET
AR VERZ K A e, oAl & 3=
FUNBUR AN RS AIE K ROD K, F1Y
BEWK 9.30%, (HILTTU s AEURRMIIE 2
A FE SRR .

2020—2022 4, ]k BEASYS i R AN L
Tt R RS T, TR K.

FHRR: B TATRIEA8) TR A M SR A2

2023 & 1—6 H, A" E LSRN
291.22 1.7, EIWAEZEN 5.47%, FiELSE
22.68 1.7 -

5. PA R, H

2020 - 2022 5, A8 BN EIR ERSHT,
ZEFHAEFHEFRN, BEEFDRE AR
OHEKRE, IRERAEAITRIE. % K3
o8) B IER B F LB S5 2] B
T, NEAMBEE—RAFETER.

2020—2022 =, AEGEEHIERNE
Bk, FHEAMEK 118.52%; B4 UtAN
Ee A i sh, WRONSCBLR SRR AT, A
AL S UR B & R A R E BTG ISR E
EORIR. 2020—2022 4, AFEE S IER
HIZEK, FHEAHK 16.35%, FERH
VST it 25257 55 AT I A S . 2020
—2022 4, ARGEEIMEFFFEIEK,
SEME A K 30.36%.

2020—20224F, A E TGN =
WK, FHEEHKL10.34%; [FH, AF
PGS H BRI, &R
I H # B e, RIS AW,
(EES AR NIb Y  MER 2 | =

2020—20224F, ~w|EFIHENMERNA
Frigisl), LMESSRbe A E: R, AR DLGEAR
T EAERNETEN ISR B R, 1
HEMK24.96%. 2020—20224F, A EETE
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N A AR

LB R o

%24 NERAFER (45 2T, %)
S 2020 ‘ 2021 ‘ 2022 ‘ 2023 4
F i E 1—6 H

ZEEB AN/ 44467 | 547.47 | 624.66 433.59

LB TEB A N 379.06 | 44161 | 513.16 412.96

ZEENIEREFH 65.61 | 105.85 111.50 20.63

R ES ISR 165.05 | 219.78 | 200.95 77.83

oG sh il &t it 346.59 | 301.63 | 249.11 177.53

HRESD ISR ESH | -181.54 | -81.85 | -48.15 -99.70

HRENME RN 367.51 | 257.95 | 362.67 254.20

BV & 236.06 | 268.52 | 368.63 237.16

BIEIERESH | 13145 | -1057 -5.95 17.03

b PN 106.85 98.26 | 106.53 98.86

FA R IR B TATHRAB N 5) F T IRE A SR R k2

2023 £ 1—6 H, A"&LE G
N 20.63 127G, ¥ &G B4 15 Y 99.70 1278,
E RIS &N 17.03 127G,

6. 1217 e

B ZME R PR, MERRTRED
B, JF AHAETEE,

AR, A S HRAE B L R 38 /M g
Wesl, BZ2023 6 H K, Al iah s =Rl
G157 10 o B R P B s B0 4 0 03435 55 B M 1,56
B, R fTRE I TRAR R IR .

2020 —20224F, /~H]EBITDAFFELIEK,
EBITDARM B A5 8 r 2842 T, 445 5/EBITDA
Fr8: N &, EBITDAX 4= i {5t 55 A B 0 78 s A2
B . AEKEARE R AR R I -

& 25 IR R AL

‘ 2020 £ ‘ 2021 £ ‘ 2022 £ ‘

6 A

RHMERRRR S

i E) E# (%) 147.20 | 144.94 | 133.94 | 146.70
B L (%) 108.14 | 126.25 | 113.44 | 115.62
i< L6555 L () 1.42 1.38 157 1.56
KHIEARRE

EBITDA (Z71) 70.30 87.06 | 105.70

LRSS IEBITDA(f) 9.79 8.42 754

EBITDA F| 2 f55 (i) 2.81 2.88 3.14

ot kR BAETASARAE A 3) RALTA A F T R& 52

BE 20236 H K, AF & EEAEE
WS LR G S B 1411174078, HARfE
F 25 405 817. 164275, [R5t Y2 18

B R 202343 H K, 2 A XA H AR & i
71.9412.5G, THARILF8.31%. A FHHEX G N
WA EAETT S A R, YONEG RSk
fill, ZEREIER, AFSH AR .

A 2023 F6 H K, AFTCEKIFIA.

7. 8] AR S5 HT

NEFRTFAEKERS, T8 wE
HEeHRE, N T BV EUNRBETTET
ANE), 8 RIS R,

B 202247 ), A FIAH BT 7 5 41592.55
2.8, B R FRH#3.03%., Hid, mEhiEr”
16391176, FEHE B4 (1180.34%) F
HAb MWK (518.01%) #k; A sh %
428.641¢.70, FEHKHMNUGK (£57.45%)
KA (1549.53%)  [EE &M~ (5
16.25%) AIHABIEG BN T (1524.86%) H o

B 20224 i, o~ F AR E AT A E A 5
345.03147C, B FAEERIEK2.66%, £ E szl
T (1519.05%)  BEARA (1562.48%) Fl
KAOBCFE (1516.21%) Fk.

B 202290 %, o Al AE AT B 41 247.52
f¢.56, % EAER T %9.99%. FHrb, Jshff
78.9412.7C, ARBN71151168.5912 0. A FIAHES
BE 7 AR R AN AR 5 55 BE A 43 ) 941 TT% A0
28.44%, ¥ FAEIRA R R .

20224, A EIAERSLIE LS KN 3.8112
JG, #BEER10.1412 70, FE S A11.06127G

A 202346 H R, o A 57 A
992.1814.7C, Fi A #H A & N582.3514.70, it/
£1409.8312.70;  ~ FI A B 1151 %6.41.31%;
A {B 1 25 259.0914. 70, A=A 45 BT AL LR
30.79%. 2023 F1—6H , A AHE LI N0.84
1275, FliE S A5.4610. 70, TN 8.5514. 7
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N A AR

J\\ SMERZHE

1. X34

PO RINLE A<, SILEBUE. &
T by HE . SSEMERG, JEEK,
BUMI T 2355 52 FREg i, BUSCIBON o5 b,
A 45 B8 )00 . AR 2022 4R, UM UM
13155 N 3682 12T - HUMITHEUR SCHEBE 713k
I 58 o

2. XIHFTHMA

O\ TSR T g B B I T A A it A 1
ARSI E E4E&, SEBRIESIA BTN HE
o ARITEZT NS BAGEN BURF AN
77 T SRASFBUR A 713 FE

ANFRNAE PRERKS N AR
AT KB BN, FH T & 000 55 B BRI J
2020—20224F, 22w 3 ;W B BUR #MMI50.0844
TG~ 44.731Z 70151101278, =5 B2 BURF I K AR
KRR A AN ES AR HEAE
FHIE EURF AN B o

A TR ) &0 H @i EA HF A
BN A IR IS, 20224 H7 48 5 4 AR
KBUMANE)10.2812. 7T, A2 20224 I AR AN
97.99M0.70. 2 FIHEAEARAE FEARYE 557 Jolk 55
ZE ARt i, ¥ bR s il E Y
Wi as .

20234, A FEICEIT T E 72 TR R
IS B Ak A AL 440085 A LA 55 75
92801.41 3V J5 KL F 5 Jt 114994 % 43 2%
PErE, A E416.20127C, MR TFLLIELESS
e, [F4E, AFWEBUN T E B ZR TR
PR A190% AL, 1M 208.2314.7T

AT EE S S XA LA RS &
JE MR AT A BUN S R, HARER
FERIEE . BAGEN . BUR AN ST RS 7
PIBUR SCRE, 8 Al AR RSB 347 AT BEPEAR

=]
=] o

N FHGFEEE DT

1. RIAMTAxt a8 A i 5-%h

A AR TR R AT AL 15.0012 78, 4351 o5
202346 7 Ji& 2 A KA £ 55 F1 4 451 95 11 1.71%
F11.36%, XA & I A 15 55 FIUASE F 25 140 5% M 95
N,

PA20234F-6 7 Ji I 25 £ 4 o Ll , ARG 7
RATIG, EHABR BB T, AFE™
FfE. AT 55 AL L 2K A 55 A
B LE 3 5 TF4564.13%. 54.73%F149.10%,
AFFEKEHER LT, G ARG RTnE.
ZRERIA MG HE TSI H T IE AT
BB, o] bR 55 o s AR T AR .

2. KIABABZ R ) oA

ARG RATIE, AFGEHEDIERA
BN E ISP BN BT JE K655 1
TRIEAREE M A], EBITDAXS KAT K 15 55 O O
PR AL o

k26 AR AAZIE A AW F

BLif =] 20234E6 A

RATIRKII 5> (20 891.56

2022 FEAEVESINE RN R RAT E KGR % 0.70
€D :

2022 A& E A& R RAT E K W65 013
i) :

RAT G K5 55/2022 4E EBITDA (f%) 8.43

E: RATE RIS A BRI HEAT BT NJe M6 R I
5 &M
FARIR: B RATARIEN3) T TR 32

+. it

FET0F 2 F] EAAIIE AR AL A5t
HE PR ER AL, BRE SHETE A 7 &
HKIAE FHEEHRNAAA, RIAGRE SN
AAA, TR JEEINEGSE o
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Bt 1-1 (= 2023 £ 6 AR A BIRIEG

[ e 2 A B A ] BT A RIEBUR WL M 55 T KA PR S E A ]
89.019%
1.09% 9.891%

AT T3 T A B B AR A BR A ]

FAR IR A8 R

BiifF 1-2 & ZE 2023 & 6 AR A RIHL A E

Eani Y2\ |

- A

3K G T ioF 32
c-B XM

Bk 53> St It m%
28 RE = g
2K 70 RE 5 5
oK 8 MR 1
2 & mR ¥t H
2 8 my ok =

5
B
aE
13
&

IsI

FAE R IR A8 AR
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NS R HAE R R BARE

Mif 1-3 #(ZF 2023 &£ 6 AR ATSHEEA—R AT IE,

FE A F ShHA D) RREH (%) R (0

1 BUM T 7K 55 SR G TR A W 500000.00 100.00 100.00
2 BUN T 2 FL 52 10 AR A BR A 7] 25000.00 100.00 100.00
3 UM T REJR 4R B PR A F 30000.00 100.00 100.00
4 BN 17 %2 Jea £ A BR A ] 50000.00 100.00 100.00
5 AN T 398 I 3 VR S B A BR A ] 302000.00 100.00 100.00
6 BUMIRAR 7% 77 4 B4R AT R A 7 70000.00 100.00 100.00
7 BUPN TR T 45 8 4R G R A 7] 200000.00 90.00 90.00
8 PO Ik 7 SCHE BV A R A =] 65300.00 100.00 100.00
9 PO 3% el R A R A 7 91300.00 100.00 100.00
10 | Bo T BRAR AR B A PR A 7 10500.00 56.00 56.00
11 | BT s =4 B SR B A TR A W 31900.00 60.34 60.34
12 | BN G EREARA R 1111.00 100.00 100.00

FoAt R, A R4k
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N A AR

Mtk 1-4 &(ZE 2023 &£ 3 ARA BN IMEIRIB!

AR LR AL

HRSH

HRRE

(FiTe)

(JiTw)

BN 3 AR AR B BT KA FR A ] 864.00 524.00 | 2019/04/01-2024/04/01
FUH BB B b P2 A TR A 7 120000.00 120000.00 | 2020/10/26-2024/10/25
‘ i 90000.00 83500.00 | 2022/02/14-2025/02/13
M G E AR A
2500.00 2250.00 | 2021/09/02-2024/10/31
\ . 2500.00 2250.00 | 2021/09/02-2024/10/31
EINEREE A PR AR
50000.00 50000.00 | 2022/04/11-2025/04/10
WM AR 2240 55 55 b 7= TF & A BR A ) 31400.00 31000.00 | 2022/09/08-2025/09/05
2000.00 | 2022/10/24-2023/06/30
4000.00
2000.00 | 2022/10/25-2023/06/30
1000.00 | 2022/07/08-2023/06/30
M TAERA R 5T A A 5000.00 2000.00 | 2022/07/08-2023/06/30
2000.00 | 2022/07/12-2023/06/30
2000.00 | 2022/11/23-2023/06/08
4000.00
2000.00 | 2022/11/25-2023/06/08
18000.00 18000.00 | 2022/04/24-2024/04/08
10000.00 10000.00 | 2021/05/13-2023/05/12
50000.00 50000.00 | 2022/09/09-2025/09/09
} . 30000.00 30000.00 | 2022/10/31-2023/09/22
UM TR TT R AE R G BRA A
19700.00 19700.00 | 2022/12/01-2023/12/01
30000.00 30000.00 | 2022/12/02-2023/12/02
10000.00 10000.00 | 2023/01/12-2024/12/10
15000.00 15000.00 | 2023/02/09-2024/02/09
WA 5% 5575 v BE IR A PR A =] 57820.00 45531.05 | 2020/08/10-2032/08/10
S 102900.00 64312.50 | 2015/09/29-2030/09/28
WU AR U PO IR R A TR A F
102900.00 64312.50 | 2015/09/29-2030/09/28
UM T Bk MR A 5 15 A BR A ) 60000.00 60000.00 | 2012/10/31-2032/10/29
&t 816584.00 719380.05 -

FAT R 28] R
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Mtk 2-1 FEWMZBIBRIER (64 v2)

2020 ¢ 2021 4F 2022 4F 202346 H
T 25 %8
MELE Lo 212.15 242.40 310.99 351.89
TR (2ot 1622.88 1672.79 1811.82 2561.56
FrE#ENE (270 561.56 592.16 610.89 924.14
AR5 (270 149.43 175.31 198.29 225.52
KIS (2o 538.50 557.58 598.70 876.56
RS (7o) 687.93 732.89 796.99 1102.09
B (278D 304.07 399.92 462.00 291.22
FHERSE (278 26.00 26.78 31.06 22.68
EBITDA (1Z70) 70.30 87.06 105.70 -
LEMENER (LI 65.61 105.85 111.50 20.63
% fakn
MEBAE (%) 106.85 98.26 106.53 98.86
ENLFER (%) -1.66 2.25 1.57 5.47
MTEAREE (%) 3.06 3.45 3.74 -
B E (%) 3.94 3.84 4.06 --
KIAMI S R AL (%) 48.95 48.50 49,50 48.68
EEHIFEAEERE (%) 55.06 55.31 56.61 54.39
B (%) 65.40 64.60 66.28 63.92
MBEIE (%) 147.20 144.94 133.94 146.70
HALE (%) 108.14 126.25 113.44 115.62
LEIERA ARG (%) 15.27 25.74 23.92 -
MEFMFHLL (B 1.42 1.38 1.57 1.56
EBITDA FIEA5%0 (5 2.81 2.88 3.14 -
AR SSIEBITDA (f%) 9.79 8.42 7.54 -

E: 2023 LM SMARZT I BHHS T LA TR AREIMAD) AT A &S, RIPRSH T Qe RME A3 k7D R T A &5
T RR: BETATARAE A8 F it RS . M SRR R BT
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NS R A R R AR

Mtk 2-2 FEWMZEIBRIEIR (A3 A5)

I EH 2020 4E 2021 £ 2022 4E 202346 H
T 25 %8
MEHKHE™ Lo 112.17 134.79 131.69 84.36
TR (o0 564.37 611.09 592.55 992.18
FrE#ENE (27t 313.80 336.09 345.03 582.35
B (oo 2.77 25.87 31.93 28.33
KIS (2o 104.47 113.67 105.23 230.76
A% (75 107.24 139.54 137.16 259.09
B (275D 5.38 6.82 3.81 0.84
FlESE (270 7.92 10.09 11.06 5.46
EBITDA (f1ZJ0) / / / -
SEEFRER 20 12.96 17.28 16.65 -5.56
% fakr
BWEWAL (%) 85.82 110.61 188.24 108.66
EFNEE (%) 90.02 95.59 82.36 30.30
MEAR R (%) 1.89 3.61 3.85 -
HHREIER (%) 2.52 3.00 3.20 -
KIAMI S R AL (%) 24.98 25.27 23.37 28.38
G RALEE (%) 25.47 29.34 28.44 30.79
B (%) 44.40 45.00 41.77 4131
mEthE (%) 305.57 248.29 207.65 152.98
HALE (%) 305.57 248.29 207.65 152.98
LENEMAN T (%) 18.61 17.41 21.10 -
MEFMFHL (B 40.49 5.21 4.12 2.98
EBITDA FI S 5% (% / / / --
AERFSSIEBITDA (f) / / / --
JE: 2023 4B R EM S HIE AT, AIRALAG) KA. FAE SRR, MASRELETE, B P AT
Fert IR BROFATRIBEAS) FiHRE . M5 RA AL T A2
www.lhratings.com 28

Yo\ owne 728


http://www.lhratings.com/

BSEETFERHERAD

China Lianhe Credit Rating Co.,Ltd.

N8 A S SR

it 3 EEWSZEARHELR

AT AR HHAR
HEKHEAT
e B ST A K
VRS AR | (1) 2 MR BIKE= CRI- LD /1 11x100%

EA RO B A K

I A A A A K

(2) n EHHR: WER=[ GREIGTn ) ~ (U (n-1) ) -1]x<100%

KEWERIER
BLEUSONEL | SRR BROEST S5 USRI B LR SN <100%
BFIIERR
MR | GEFRIE+ SRR [ (A &R+ KIS+ 6 %) =<100%
R | RN # R <100%
EDALEAR | CEMLEYON-BNMEBA-BE e I 8L N <100%
RS EIERR
BT | UGS BT ><100%

T AR

G155 CRIIGIS+ IS5+ T AT B B ) <100%

KT AR

KI5 CRIIB 55+ #H Bt <100%

HELREEE

AR ARF A # A 25 <100%

KHIRRREIRHR

EBITDA | B f&5%k

EBITDA/F B3 H

4R {5 45/ EBITDA

415745/ EBITDA

AR GRRE NIRRT

it

AT = BB F 5 A 1T ><100%

pey) g

GRsh&Er=&i-750) s &t <100%

LE W e sh vt

G H B L BUEN TR A >100%

Pl JE 151 55t

LB 1 1651 55

TE: DL IR =10 T BT G+ 52 5y VE R 07 + IS ST S + IS ACRR 00 i % v 2 USSR 4
LI 053 25 =R J 085 K+ 52 2 P < Rl 60 5+ A BIBT R A R 8l S0 i+ 12 AR 2 A+ A R 01 5255
K55 =K HE R+ AT i+ 1L B 0 i+ H b K 1 5%

SHR S =R S5+ K 55
EBITDA=Rl 8+ 5% FHI A A I S HH + 3] 52 537737 [H -+ BB 3 [H + 3 4
AR S =B AR B S+ 3 RS S H
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N3 S R

it 4-1 EFKEGERAFRRERZ X

A e EMRKIAGEHESR A= H, FF5FK R N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. Br AAA Z. CCC % (&) LAFERIN, F—MEHEHTH “+7 “-” fF5idT
WO, FRANEE S B T AL .

03

AR T PP G AR A R ARAIAR X HEFE A5 I AE 2 i B Sk 1 PR

XM RBLMHRB LI &, EAHER S S ZORI0 R KA e
BHARGER B E RS LT,

(BR324 & X

AAA BERBIFHIRE IR, AR ARG BRI, LML
AA BHERISSHIRE IR IR, ZAMAETIATRHMA K, HABRRAL
A BRI RE IR, B RAFIL T BRI, LML
BBB BEEMSRETT—B, RAMAH TR EK, BAME K

BB ISR, TG TR NRR, BB

B BEEARS5 IRE JVBUR IR T R4 22 DR IAEE, LB R =
ccc BEEAS5 HRE JIM RO T R AP IO B R B, MR

oe FER ™ BB AL ATIRAG ORI BN, AR RESRAE AR IE 55

c AREEE RIS

Bt 4-2 hREAGSHFERAFRRERS X

2V 5 KA P S R L e SR K P42

MitF 4-3 FFRRBREREX

PPER R S {5 A BORR — 5 2 A AR J7 TR R AT REVERIPRANY . PREUR SRl H 7 IR . 1A
M FsE s REFHEI

TPERE X

1EMm TAERZ AR, RRAG G TT AT RErEBOR

FRE fERPRBLERE, AR ORER(E FI ARG T REPERK

i AR ARIBIR, ARRAF PO R KR BEVERTK

KIEH RS IR S0 DR 3% 1 S RE PP A, RORAG SR T BETRI T R ok i
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BRERTZ IR A RS X T
AU 3R RER AR SR B A FRAE) 2023 4
& ) LR H ANTFRATNEN T H (F—H) N5
) RIS HE

ARYE AN R M VR & BB PP Ry A IR A7) (U R AR “BREBAE 7 D) AR
NS RNE, A SRR A A T 0UE F PR ROW N RREEE AT BRER VS, BRER T B
1 € SRR PRGN AN 2 SRR B PP 2 o

BUM T 2 i R R R PA IR AR (LUR AR “AF7 ) NAZER S BHE IR BV
GORHE LAY ZOR KN SRR BERE . BRA SRS R 12 IAT R  E BOREOR MR &
[ 240 5 EA I TV 20 ROH A 58 R B2 PP 2 AT

By ] B R AR KA, BURAE AT REXT B F] B RIS PR
AR A RS, 500 W) B S IR R B 5 B A5 T SR B SR BT

HR A GG R V) RIE B m] 2278 8 BURDL S AR '8 85 e AT i A5
U R AT FERARAL Bl BT BEXT 5 2w BOA BI04 PP 27 2 AR R F) U
RERERATLERRE, TN, HECiileslif B E R PrHRa R, HHEm
BRVPOAR T, I M B BUR ZOR M ZFT PP A (R 20 58 1008 B P e BRIER PP i AN A 2R o

W o~ A ASRE S SR OEER BA PP BERE, B ML E IUE . RATIFR S RIZE M
HAER, Bea A T LLZS 1 B PR
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