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E: BRIR AT R AR AR ) LIRS T B R ILE

A ST

T B i W AR SRR IR A A CBLR R
CONTE]T B CORBEIRIET O AR R BT BURN AU B E A
M NT],  REE T SO IR T SRR Tt R Ak . B R
SRR AR AT (BLURRIFR “BCAHEE" ) XA T
PR T HANE R AT R4y, W, E22uikE
s, S XL E R, RS H SN SRR . A
W, BAREHER, AFBARERGE K&, EEmH
FEPRA, BUFEIEIUE REEPATERZ, ARSI
HRK LT W 35 K P o B2 5t s 1 55 TR 2% T e o) LA FH /K~
SRS FI 0

Y RAT S8 EIRIE, AEXT T A R 4G HT A5 L, A
WA B I RAT FIBAR N, AT JE X2 7 24 11 57 55 FUBL AN
ZERIRCMAR AN, HAHAA R G5 5 AR U G40 T2 A\ it
HAE, WEIFLE, AFRLEENIERAR. 285
I AR EBITDA X RATHT . JE KIAfTS B R Ol
K, AR RS o

RKe, R TTBUR R EE— I R 7 i it g 15 0 B
e kT RE, A F R EHIG R FRAMBIE . BEE A
B RRIE RS T, A AU AR E K
B, B TEIRIEE B TSt . BB
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1. AMERRBHERIF. 2019—2021 4F, KEtmihX A m
1853 514 14055.46 12,7C + 14083.73 1276411 15695.05 12,7 -
RETET LS9, ANERJERAL T RIFHIAMTIAE.

2. WHXIGLEEME, FFEIRBHE NI RiEW
P R T e A T bt A it A 1A A, FEPIE A S
V8 4IR 4 B sk . 2019—2021 4F &% 2022 4E 1—3 H,
T A BUR 23 B i AR 1 A SL 0T H 2 HE 7 A 4 380t
544.50 127G, B3 153.59 12.7T.
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A TN H B =R, B R AR T — K.
B 20214F K, A H] BT S 418729.7914. 7t 20214, A
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[FHA, 2 B AR B R 98 P2 IR 2 2R 43 1) S 0.88% Al
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FEWMSZHIE:

W H 2019 £ 2020 £ 2021 4F 202243 H
WG (L) 420.71 225.39 302.86 394.74
e EA (Lt 8314.42 |  8550.42 8729.79 8860.66
i #EB (L6) 2759.86 2919.57 2962.82 2963.79
A% (L) 1077.40 1303.49 1642.78 1721.31
KHIf% (oo 3611.11 3570.21 3346.79 3418.50
A#fi% (2o 468852 | 4873.70 4989.58 5139.81
EL SN (278) 158.88 156.54 178.77 26.79
FlE A (270 24.79 22.11 25.61 1.49
EBITDA (fZ7t) 95.00 91.29 97.60 -
SEMFIER (L0 138.37 4281 122.09 46.42
ELAEZE (%) 19.39 13.73 19.79 28.65
PR (%) 0.72 0.66 0.76 -
TR (%) 66.81 65.85 66.06 66.55
S EALEE (%) 62.95 62.54 62.74 63.43
MR (%) 165.86 145.60 115.01 116.73
LEMERAN T (%) 9.38 263 6.13 —
WEFMGS L (R 0.39 0.17 0.18 0.23
EBITDA FlE 55 (f5) 1.99 1.80 2.06 --
A ER 45 IEBITDA (f5) 49.35 53.39 51.12 -

AFEE (BAF)D

W H 2019 £ 2020 £ 2021 4E (20224E3 A
PR (L8 4397.14 |  4528.96 4539.90 4618.57
Fra#F G (146 1878.71 1927.65 1936.45 1937.01
A% (Lo 1700.00 1781.74 1542.56 1521.41
ELSIRN (275) 2750 27.59 28.32 0.12
FE A (1270 12.89 13.74 35.01 0.56
HrE i (%) 57.27 57.44 57.35 58.06
A EALEEE (%) 47.50 48.03 4434 43.99
nEtE%E (%) 201.58 150.05 115.41 114.17
SEMERN T (%) -30.55 -30.43 7.01 -

E: 1.2022 F—F M S REARLZ T 2. AREA T RO MRS 5T AT ERAANLE
g S, o a) KM A Y AT ERANK TSI 3. ARSI St s At A4
A pZ Fo e AL LA £, OIS RNER; 4 BREABLRAIL, HIMAKT; 5 7 REAFE

A
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AA | FasE | 2007/04/20 | XINE BRERR (SR EHEVRADTVE (2003 4E) =9

iEr B PSR B 6 SIRE B IR AT £ 2019 5 8 A 1 B X ATHIIP ARG AP A
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www.lhratings.com

4 T2\2\

Is


http://www.lhratings.com/file/15ba7b96-ffcf-4f93-98a1-ca6f747bccd0.pdf
http://www.lhratings.com/file/15ba7b96-ffcf-4f93-98a1-ca6f747bccd0.pdf
http://www.lhratings.com/file/b825496e-56ba-4543-b7d4-5f4fcd70d1dc.pdf
http://www.lhratings.com/file/b825496e-56ba-4543-b7d4-5f4fcd70d1dc.pdf
http://www.lhratings.com/reports/B0186-GSZQ0061-GZ2009.pdf
http://www.lhratings.com/reports/B0186-GSZQ0061-GZ2008.pdf
http://www.lhratings.com/reports/B0186-GSZQ0061-2007.pdf

@ BEESEETSRNEIRATE

China Lianhe Credit Rating Co.,Ltd. j‘\‘._ ‘5‘] ,fﬁ#ﬁ;: m ""Fﬁ*E%

oW

— AR TR 8 A TRl KR T AR R R R A TR
5 (AT “Zad” ) B4, BAEKERERNARAE (AT HH&
“BRAKET ) AR BFHGA LR, BARSTEE RMEETRIE

VR E ARRIFRERESTAZ 5iA A M REILK R, BRATIE.
FBAR 5% 8 R LT o IR BAT AR S B AEH XX F

Z. BATREEFREARBAT T ERAEFRE LG, AAL>EIRK
JERTE EL AR RIS EE T B L. B AEMRN, FEEKHE. BA
P TR,

. KRS IFRLE R RIES T RIESEZN AIE AL A AR
PR 690 SR8, R ZA 8 fe BT AR IAAN T L Hom B KT
K& o

F. ARERATRAXRESE, FERLFERNER. 23

A AR RGRRL RAGER T AN A A, AR A A& 4
01 B0 ARABIRIZ IR B3k, JEA AN WAE D A T R K A

AT f}wt/m\ 74‘”"’7

B A TAZ TS B AR A TR 4]

www.lhratings.com 4

T T

121 |

A =

ldi
ra



ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

B i AT R TR RARAE

KW R R FEEARALF 2022 FHEE

Arig ZERFEZITARRS

(B+=HD ERTERS

—. EFER

DRI T HE A it i AR DR AR A R A 7
CLARfRIFR “Am” B “REWI” ) RIRYE
RS (S (2004) 17 5 ) AIRET
NRBUF CBURfERR “ REETBUR” ) CHBUR
(2004) 180 ‘&) T, HHRETTBUMN T 2004
7 H 23 HHBBTHEMEGME A A AFY]
BYEM AR 161.00 1276, HHRETH A REUFE
BRI BEERERS (LUK “REHE
BT OARF R TT BT EAT H % AR 51 2004
—2007 4F, R B 23l ol o e T g A

BRI BT IR AR (BUR AR “HEm A" ).

REW AT IE R E NI E R TTARAF (L
R CEMATY ). REETh R REERE
PRAF CBUR AR “REEHAER” )\ REET X
BRARAT (CLUFREFR “CEEREAT ).
RIEBETBHE R AR AR (LU “ B
B MREEEAREIFRAR (LLFH
R RN AT D) FIBRAKIE AR . 2008
12 A, AR ULEARATREE S BT AS,
YA A 677.00 1470, 2014 4F, A LAHEHA
IR EE K 100.009% AL 5L ik oo 2k 2 A B
TEAE CLUR IR “3Prekig AR )25.25%
JREBUN RS S IR BA TR AR (LA K
CREEENAS” D WY, [FIE R T E R
BINRENA 121.36 ookl TEERIN A,
AT MAREIZHE — KRR, FFHH 809.85
fCTCHIRL 3G - 2016 4F 11 B, A R4 FE
Ot P Y S ml AT A R
ARG ET” R RETTEEZRREAF
BEIEM A 11.21 1276, ARNEMEAE S
688.21 147C; 2018 4F 12 H, A= LLRANTH
13.82 /2 TG GG SR A, M R A G 2 702.03
{¢.75; 2019 4 11 H, AFPLEEAA 3.85 14
TR STUCR AR, M BEANGZ 705.87 14765

2021 - 4 H, R [ Bt 2 LLII 4 [ o v A %
20.00 1275, ~alFEMEE A4 H 705.87 14T
W& 725.87 1276, 2022 4F 7 H 11 H, K
] % 23 [F) i A R 3G Ny M PR AR 2.00 128, A
EMEARL M ANRT 725.8736 126 %
727.8736 107, MH)E, AREMTEA K
TEAIE N 727.8736 1270, R EH LML
#4757 100.00%, REETTE BE 2 A F] E—
IR FRAEHIN o

BT, AR T IG5 8 50 S AR
WL REM KRR T BN SR, AFREE
JEHIEYE: DLEE RS g A T R s
MR IRPRERES . T EEAR . R AR, J5K A
HLOBKL HERG BIRANEE ., 5 EY (B, th
TR 2 bl i Sk T R A A L I
HET 8% ik, BEEH; SEmEL. &
RO AT B0 S BRI SS s UM AL ) 1 8
L XSIFR s s RS SR  R A R 1 T
REAE; HpREEFMTBAMNE TN EE
BRI A S TR R R
%y BB R FEREBERL 5T DL s %
M H R EE s ZBUNERGHAT R iRy
VP, BB EM.

BE 2022 4F 3 HK, AvAHNK 114
TRREHI], CFE IR AR (EH A, 4
JRE (D o), B GRED EEE. Y
S5 I EE KT H B (T B L A
) % HE 2022 3 AR, AF NEE—HT
ANF] 14 5, A E]E I B T R AL IR R
LM ARAR (CUFFEF “ADERR”
EZEACRS: 600874.SH A1 01065.HK) [AJ#E4E#%
50.14%.

B E 2021 FFJE, A TS I PE SE18729.79
12,55, FTE FREE 2962.82 1270 (/b H0 AL
%% 355.77 1270); 2021 4, A= SLIENY L
A 178.77 1275, FJiE LS4 25.61 14T
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N A R AR

BAE 2022 4 3 AR, ARGHT™SH
8860.66 14,70, FI A #H A& 2963.79 127t (/b
B AR ES 357.22 /7005 2022 F1—3 H, &
A SCILED AN 26.79 1278, FiiE %R 1.49
1275

N T R : R T AP X K AL % 161
SR EEERAN B,

=\ KEARBMRFGR

AFCT 2021 FyEMAEE 300.00 127G
A TR, ABATHRIRAT R T B4l 15 it
B HRERG IR AR 2022 1A Ll i %
FHAFFRAT ARG CGEH=8) (BUFR#K
“AIANFMTRS” Do RN FGFR 2 NHA
Flio ShFP—RATHABLAEL 10.00 1278 (5
SRR URATIARANEE L 10.00 127G ()5 A
— At R RAT U AR 10.00 1278,
Ve B A [ SO BER,  [FHE LU AN 2 BR il . A
ARG IR — 2 FE 1, FRES 1 FRAF]
B ZE R R AN 3 (R e AR,
PR 2 . AR G R RA], %A
T8, Bl—0EA, SEFSMHTZEA
AR A .

= BMEFRBERIMED T

1. EAHEF IR Fa b2 55 4T ©) R

2022 T2, PESEKRRETIERE RN
HNIRSE S F AN e IR, A L 2
i, SBERETFE I, SR ZEUE o
FEABRE . BRVRSE KSR b 1 KR 3,
] A 2 2 1 KRS A, T 3 A TR A ) 3
$ahn, £UFiIm R R AT R 1R k.
M SN, ‘R, FRTiHl” BN ZE

H5m,  BURNET I

SWPPIE, 2022 F—Z=E, FEENE
;R RME 27.02 I TG, AN IHE, FIHIEK
4.80%, 5 LAFE AT IEL (5.19%) A FT
[F17% 3 FRLLIE K 1.30%, T L4 [ (0.50%)
{HAR J 55 BT 2019 4F/KSF (1.70%).

ZXAFERF, FZFLTEFYREK,

2022 FE—Z=fE, H—. e b
143 73531 9 6.00%H1 5.80%, T4 \V A== Mk Fa
S, A3 A2 Z MG KB K, o
Ml IR A5 7 % 2R R b A i Al —
SE M4 25 B = P A I A B 3 58 4.00%,
Ao AR [FE A AT G (4.57%) R
2019 4EIKF (7.20%), Hefil 7 AR 45 4dsk 57 2158
Ko

A1 2021 =—FFE E 2022 —FF VT E T BRI

HH 2021 4 2021 4 2321 o 2021 4 2022 £

—FF —FE =FF DU —FF
GDP &8 (L) 24.80 28.15 28.99 32.42 27.02
GDP 3 (%) 18.30 (4.95) 7.90 (5.47) 4.90 (4.85) 4.00 (5.19) 4.80
FAELL B TV InEI T (90) 2450 (6.79) 15.90 (6.95) 11.80 (6.37) 9.60 (6.15) 6.50
B B BB (%) 25.60 (2.90) 12.60 (4.40) 7.30 (3.80) 4.90 (3.90) 9.30
ST (%) 25.60 (7.60) 15.00 (8.20) 8.80 (7.20) 4.40 (5.69) 0.70
FEAHRE (%) 29.70 (2.30) 7.80 (2.40) 1.50 (0.40) 0.40 (0.65) 8.50
HEATE (%) 29.80 (-2.00) 19.20 (2.00) 14.80 (3.30) 13.50 (4.80) 15.60
HEHERLZE (%) 33.90 (4.14) 23.00 (4.39) 16.40 (3.93) 12.50 (3.98) 3.27
HOE (%) 48.78 3851 32.88 29.87 15.80
3 HOHE (%) 29.40 36.79 32.52 30.04 9.60
CPI & (%) 0.00 0.50 0.60 0.90 1.10
PPI kIR (%) 2.10 5.10 6.70 8.10 8.70
MR EIE (%) 12.30 11.00 10.00 10.30 10.60
—RAFFEWNIE (%) 24.20 21.80 16.30 10.70 8.60

LRI BAE Boh, R S S REAT R SLEAT AT R, S A EN

A9 2021 4 F 4T 3438 8 A v 2019 SR04 T e LT 438 K

www.lhratings.com

PRRS LY A/ 4

2\



ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

B i AT R TR RARAE

—REAFTE ST HIME (%) 6.20 450 2.30 0.30 8.30
WHEHRAERIE (%) 5.30 5.00 4.90 5.10 5.80
2EHERASTTZXRBAEE (%) 13.70 (4.53) 12.00 (5.14) 9.70 (5.05) 8.10 (5.06) 5.10
Z: L.CDP HaB A B 510, RIFIEIA RiT R IRk, 2.GDP & B Iadliil 7, FIIGEIR A it Ay 3.8 UGk . & UIRE I RN GiT; AAERR

Ak, WA ERLEAIRIE; 5.4 EERANT LEPNIG A KRR I id; 6.2021 F448 F 465 M ARS8

TR R BRATARBE REIT A, P EARSSTF Wind 45 2

TR, HEFTHZARFAERA, B
BRI R TH G, B RFR
B AE.

WHRTTTH, 2022 FF—FEATH B
NSV 10.87 31206, ALK 3.27%, Ak B4
[ HAPAE T 3 KT (4.14%), EER 3 H
PEIERE o, 5 R AR IR S R AT R 55V o
R TR . BT, 2022 fE T4
] ] 5 e =4 Bt CINE A ) 10.49 Jifeot, [A)
3K 9.30%, AbTAEXT EfL. HoAr, b5 = oF
REEGTAGLIRE, FREWEHE RS, BT
“FRIGK” BURRSIE T RIMER s il 4% 5t
hhbwmifr, 2 3 HIABREE . A5 05TH, HH
{RFFR R A . 2022 4F—Z= 8 v [F T gk
H LR 1.48 Fi4236 70, [AILEIGK 13.00%. H
H, HE 8209.20 1236 7T, [ALLIGK 15.80%:;
#1171 6579.80 12370, [AIELIEK 9.60%; 57 5 I
7 1629.40 1235 7C.

CPI Rl ki@ & 4R-F4&, PPI R biakigz
AE%,

2022 FF—Z= [ CPI [A] LK 1.10%, &
SRS N ORI T R BRURAN A% K HES)
K AT A . —ZERF PPl FIELIGK: 8.70%, &%
H [ L3865 [ P50 B A IS 8l PP A EL e [
Tt, BATEN 335, FNBLE K E 36Tt . M2k
A % R 2 5 2UE BRI A AT 8 @ s i 2
s, wEhE WA TER BEN T, Fas)E
SEAHRAT LN K AT

AREET K, UBTEFTEHAR.

2022 FE—ZEFE T AL AlANAR 12.06 Ji 2T,
b EARERIAZHS 1.77 Jifeot; 3 A AR AL RAIAR
7 EF LK 10.60%, B4 F4EAR 5 0.30 4
B R MR, WEHT B shBUN 7715
R RIR I, S SO A sk i £ 2B 7,
— 2% P U 5 27 1 il 55 FUASL A 1 4 () 4 22 3
9238 1270, HoAth 32 R AL HE R SEARZE B R

(N B T BRI Al A5t 2545 Rk 98 260 4[R]3
% 3% 4258 12, 76H1 4050 47T

W BUBANIEAT EARTAE, RAEFE 54K
XBARRA HREE.

2022 SE—Zf, AE A LR
6.20 Jife.ot, [AILLIEK 8.60%, WMERNIE4T
MRCERR . Hdr, 2EBSURN 5.25 JifLIt,
ALK 7.70%, 2252 Tolk Ak R 36 K
Wl AR IE M A N A M A IR SR AE 485 ST it
SR RAAR T BSORNIETE . SCH 7T, 2022
F—FEeE—-RALTE S H 6.36 17T,
A EE 3K 8.30%, NAZAETIEL M) 23.80%, i#F/E
Ee 4 A INER 0.30 AN 43 . ISR E A4
WA R T A R, BEEREOR #E . R
K SRR . AR e S [ B 23 )
HK: 22.40%. 8.50%. 8.40%. 6.80%. 6.20%.

AL EHF MK, BERBEANFZE K.

2022 fE—ZRAE, AR R ERIE A
5.53%, 1 A, 2 Akl emtae,
2 F 5 AN 5.30%. 5.50%, #EiT EAEFH
K, FRE/NIE BT, FEE PR A
3 ALK E, WaHERIE Et
% 5.80%, LR ET 050 ANH .
O E S TG R, 2022 4F—Z1, LEER
AN SZ RN 1.03 376, SEhrfFE i K
5.10%, f&RIEAFREK.

2. BB EALZFATIE

FerbdE KM EEMRENILE, RELF
BATEAERE, FIkLFehhERBEE.

2022 4 4 H, E&BLESaIE, B
PR EE IR A B, ZEREK.
ghfe . HERE, VISR R SRR KA. (R
GRSATEA X ] S0 {2k 2R Bk 284,
Bl i Ra e G B R AR R P st (R vt
—BINKH TR B BUR S R 8, ik 4h 57
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SRR 5 W0 2 0K 4 R S AR S AR 8 B TR 3 it
51 F AT ARG A . SEIUAE A A
B E: BB EARA Y 45
AR R B A P B S B AR, ARAR
Thed A,

RAEBAINREEHA, BFEERKED
A K.

APy, AETAEFE . HERBESZ I LA R A
B kot Tolk 2 7= i e Bk 75 50y 7oK
Uiy, FEERETRAE A ERS, TREE
BURKSEFE R TEIR 7 B NS R A7 T R
I ECR RS, I Rt — P E 0 1
SRR A BT T BUR N S 4555
bris s R, B0 EEREEEE AR, WO,
TET M ESZE L EVE. XTI,
IMF. 5 4R A7 46 B PRy LA 3 B 1 o0 b [ 28
GEEGR TN . FTH AR B K R J1ATh R 5%
K, SEIL 5.50%H5 K H br i ARG BTk

M. 47l R XA 53 4

1. I AAE A RAT I

(1) A7dkigt st

T B i A 1 R R e e N R
RBE . MEORIRTT SR A AR BE ST SR EIATIEAT
BRI, B, k. AR E. B
TS O R e, TN IERG . R =R
MNATRW SRR, Ttk i, gt
FAE V5 /KAb R Pk apil PA0E LA S A 3
b A R S A . 3T SRR A A i R 15 [ IR
A RRER R R A, 6 TRt [ R & A
X A5 ok fg R . SRR, ik
W LA RS ThRe . s XL i S M ESSEA
FHRRRER, ok e — B2 2 e fiith 77 %
SRR IR e FE B AL

2008 FJ5, fEFEANHITGRLTIIAEE K “4
T BEGTRIECT, A b s o
A ARY R BT B PR T, oI T SR 5 e
B BTG KAR L 7RSSR, (HER AR
M A5 55 Rt B 2 Rk BT R T B EEURT Rk

BEF G 95 K T RE AT ORI R XU, 2010
FLK, ERHE T — RIIBUREML H Ty
U B FLRh 551 65 653 55 A I E 7 9 sk HE2E R
BD B WA AN BT AL T ERAE , Al
BP IR RE AL

(2) AT B % 5ER

2021 #vAR, BRIt 37 BUR & PEAR
FHRFEBESY, BT “RRBHRMEAGR
548, LELEPUBERFEEE 9K
BT T, RILL L ETECRERIE,

PRI 2014 4 ([ 55 B 5% T a7 BURT 14
RS EEEIL) (EK (2014) 43 5), WK
TRAT (Hb T BURAE & 5 55 A\ T BS54
W pEY (R (2014) 351 5), X} 2014 4F
JEHL T UM AF B A5 55 AT T L TEEE, JFRA
WU 55 B 4 1) 77 A IR A5 555 1 7
IR 553820 43 B, AR 8 RIBUR 53 55 LA K
HTI AR A A5 254 BRI AR A 5 &
LERIREIE . 2015 FLICK, EREE T2
B DA — S s 5 B 5 B, @Nr T
Hby 7 ESURE 28 Aot R B AL, 2 SR MR ke 1 B 1 5
S, 2 U IR R B Rl T & 1B
AL ERRE. 2018 “FEJF4s, EINEDT NTET)
BK, 2020 4F B sk et il 28 e 1 g, kgt
FECABIR AV AR B R 2, 78 R i
PEfR S . B R T T & BUF R BT ER BRI
[FII,  BORF R4 I oK S it 4% Tt AT N AR 1) 7
FE AR Bt Som e BRI BE R SCRE, R
WG AR .

2021 4, B E RIS REIA ZaEh, %
MG P, IRSEAAE b 75 BUR e 157 45
AR A AR B TAR, A oy BURT Rtk
B AR FE ™ RS A% BUFMGEITHE 7 —
RYNVEEBUR, SRR KU BTE 5N 58 H (1)
g, RByuahfatkfisie, ZELeEMN
fRBEVE S5 A7 5, (RN 25 R 3 RV st i %
FEan, FEHBUFRTTIREE, X REIFE
BE I B VL St i = A EE B, Al
A ORI . 2021 4F 4 B, PIRAS S BT
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B i AT R TR RARAE

WAL IR AR A M B 5 R AT B A% A, B AfRE
RAT A A A HIEBUT 355, HTANE 3%
JR AN R AT 2R H, 2020 £ 7 H, ARAR
W (2021) 15 53T Fo kb 70 18 RN SR ) sl 4%
UF G 1], AN R ity I s e 458 Al B 38
MBS IEFE T, FER YRS ER e
PR, ARCHH R A5 55 RS s b i R 0
fir BTt

2022 FELISK, 4D T E NS £ s KR
BUR . R SHhBUR R R SERAEINE “ =K
i, BRSNS A E R, E
MATE FAT RSk, “Rk” £
M. AT, FRAEF T/ESIW. e
ST W BN FE R T T R R AR R Y, ORAIE
VF IS S HE 5 TR [ B R Szt gk P 4, S B
WM “FERTR )T RARIEX “FK” 1
THEER. 2022 44 H, FEARET. BX
SMCERRENR TG B B & 5
o R xRl IR S5 IR AE AN ), SR SRl LR EEE X
Bn4s. VLA IATIR R, oKX & 25 150
WO FESIE, AT BN RS, e
WAk R B Rl T 5 A F A E R B ROk, A
35 Himbe. RGO, CRRE7E &I H AR
S, 2022 45 H, HILHRBAAT. EER
IVAITH G (ST HEELLE IR A 55 B A (130
AL IR LY, MBI R R R H
Fr ERBATS . BURCRBE AN STt )7 N5 T
THIRHT T AR, NSy RN RS
[F)HE L BT R AL T 2 R MR 1S .
BART, R BB SR A Ak B it 7 —
SE O H it 4% 25 18]

[FIH,  BCOR 55 A 2 DAAS R YAk A 7
R 4% AR A RTIR . 2022 4 5 H, THEBGEE
8 AN TR B 1 B f5f 45 RN B 1k 5 45 AL A
AN SRS AT NI L 5], BRI T
“UR iR B R A R, 223 A B LR RS
MRS AR” MK B, $—- SRR
BRI TR ) AN AR 7 BURF BR P 5 55 XU
A ERFEAL .

\g

paf

o

C:

(3) LR

ERREKR” H#FT, BELLMEAG
BUR AR RN EZER, A —LE
i), e RS ‘BHE. AT A
BRHFAMEBFRERKET, BBEL LG
Rttt — B, & & & X248 L5
) KB R\ FA BB AL EA
R,

Har, S E SRR AT, W
BRI FBARAKF, SRR FE T s 7R 7
MR BT YRS ZHRE K. iR E
DR A RRp TS5 ) i, A it i e 47
e B 5 A 2 R R I E S . DY A,
i B G B IR T, MR RGTE
ERER . RSk T I L LA
W R Kk, ERE—D 5w AR
PRI, AxTH S 2 AR DS RIE , KRS«
Wr—E” TH RS, e a —e ke
7 (]

[FJEF, fEXTRE A “dsifm. thffm”
MK B DA K “ IR st 45kt
FENEBCRR AL T, I A Rl X e
PE AT B RS2, IBUR 5 55 f PH 53 2 1 X (1) 3R
BN I 55 R S 77 B TH . 20224 3 45 £
R FIANIE, 35050 b DX 343 457 4 v 31 A A0 %%¢
K, 5 H SR WA 70K R LS 3od@
W RUE S HEERAREE . HERR {5 8 A S5 f T A
P B2 A5 A L B A5 XURSS o

2. RIRGFBIEIM A

AETRPEWKAEFTZ—, 2019 -
2021 4, RAETRREAFEAREEK, 25
R F) 5%, 28) B 16 R AT E L BUR Fe i IR,
RETHMEEHRE, 12—RKAEREBANK
HTH, MK fLs)—K.

2019—2021 4, R h X A= 7= 2 AH (GDP)
Frati K, )54 14055.46 127G 14083.73 12
JGHN 15695.05 127G, &HFsL I, 2021 4F, K
EETT A SE AL AT LU AR T, R LG K 6.6%.
Horr, 2021 FREWEE —. B, B=r"00IG
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B i AT R TR RARAE

BnAE 4 7l N 225.14 125G . 5854.27 AZ 56 Al

9615.37 127G, [F] LE 43 B HE K 2.7%.6.5%F1 6.7%.

2021 4, REETT R LA b Tk 38 i R) beasg K
8.2%, M TIK 4.9%. P =KITHKE, K
Wb A A LE K 3.3%, i b [F] Fb 36 K
8.3%, 1. Iy MR ROKAE A FBE R [R]
FEREK 17.9%. mE AR Gl kD S aE R
ELH K 15.5%; RIS H7 24 7 b 1 i =) b 1
£ 10.3%. 2021 4, KEENE R AL A SR
N 47449 7T, [AILLIEK 8.2%. M, WEER
NI AT SZFCON 51486 G, A LEIEK: 8.0%; A&
TR RN AT SCRCCN 27955 g6, [H] LK
8.8%. i fE R AT P 33188 Jt, [AILL
K 16.6%.

2019—2021 4F, REEME @ 7= %% OF
AT B3 N 13.9%. 3.0%1 4.8%. 2021
PR R F LG K 7.8%, 5 =k
BE A LEaE K 4.9%. il i@l 1 53 (7] L K 13.8%,
SRV F LL 3G K 1.7%. s A B
[FIELIE K 38.2%, A B AR il i Mk Al s B oK
i 55 4% % 43 51 [A] EL B K 22.5% . 57.5%. 4T
s = 4 % TR LU K 6.29%, BTk v il s
BT K 9.8%.

2021 4, REET 04 S — i A sk
EEs R, DR DU 15 1470, SCREREE
HACEES X C BER R T ), EFRE N EZR
Wehd Sk @B AR NI S s ZHEL Wi g5 49.3 14T,
U RS, EEN R, FEERL TR

(B R 1 BT L, Al R AR B WK
PR A R IREET X B A 5E s SR Rt
Wt AN AN 1.2 {276, 68 R
WU AT & o IR, R T bR 4T i il
iERRTT, VRSLHEL T ARES, 2 HEE e
BHIB 4 10 270, EHhBURER]. mimdEes .
RN R S 12 S5 EE A R, SR et
EITH 1062 4>, SRUFEAL 56 Huh 4 FiN, A
JIHF A S B e 4 T

2019—20214F, Rigtm —MAILFE AN
W T, 4 5182410.4142. 5% . 1923.0542 5041

2141.0012.7G, WABUSE I3 . 20214F, REET
ISR N1621.91270 (5 — R A ST RN
75.75%), [FlEL16K:8.1%; dERiUAN519.112 7T,
[ EE 38 K:22.7% . 2019—20214F, K —f&A
FEF A S H1 43 391 93555, 7142, 76 « 3151.374Z. 7T A1
3150.2012.7T, WL E 45253 731 867.79%. 61.02%
H167.96%, I H 45 e /1 — ik . 2019 — 20214,
DR T BURT 1 5 RN e 3, 43 A
1430.791Z.7t 911.9312,76H11126.501Z7C -

HA 2021 i, KA H T BUR 755 R A0
7882.0 f¢.7t, BUMIFSIBIR. %KMy, —
W53 55 AR A0 1941.8 1270, T I 55 R4 5940.2
fe75; PR Gy, TR RE 2309.3 47T,
X 2% £33 45 R 5572.7 47T

B BERERS

1. AR

B A 202247 H25H , A R M AR F SR
AT NT27.873642 70 . KT E B &N
M — i 2R N SZ PRz RN

2. A MAEFTE S

2B RIET $ARET O, R oK X
AR BARARRAE, RAETRENE
RRAEBRAZEZTLE, LERKREE
Wik, RELEFT, THENE.

ON ) A R T B K 3k T R At A% it S 4 1)
FERLTE AR, 32 B DT ORI X LA A it
T DA B FCAth T 2 8 K At 8 it A 1 100 H ) 4%
7, EE SRR A TR AR T
X PRGBS HhEk . K5 IR SRAL . R
ERERSEAUIE, R T BUM X T2 7 R RE E 7 FH
B, b5 X3 LB PR

A 2022 4 3 H i, A R %7 %51 8860.66
2T, & REET B P RS A R PR R i 150t 2 1
oA . A F A I A T I H 256 T
&, DIHEHEE .

N T R T R I X5 VR T IX P 4
AR RER T REEEENEM, 2K
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N A R AR

P H AL SRR PR B R B Z1 25 O
B CREEARBO. B CREEVEED. i
AT EEE. RY . [HIE 112 LS EEA
B, R ST AR R O X VR DX PR
TEE LS R A B R R BT R, R
THFI] iy B 2Rtk B D RE, (8 I i X
SR ) X S TR X ALY o BT
PN EVAER SR T o m) R X P B
B/ BR] L R 8 15 e S B Bt 75 H

oA M TR X R B it — P g . &
) ARCFH ) A8 S Al A0t A R H i X 4
7 EERSNE SRR, B TR X
PR IAERIAESIAEE, AR BRI HT X K
TFR AR IR X e B i — Rt A R B
HEFE L.

M2 [ B RGO AR, R
Beo™ . B E AT R FE AT, RIRLIE 3R
o AR Al 32 W S5 B U R P

22 ZE2RBARELVANXM SHE El2 LT
e 3

H-BM  FEENEG

@) EMMEF BLEKRA

RERTEM AR REATRA

729.7
A 8729.79

2962.82

66.06 4989.58 178.77 25.61

b aT T R 5 P A PR A =] 7804.35

2687.49 65.56

3601.05 169.63 32.06

FAIes (SEED BIRAR 714358

3409.81 52.27 848.60 384.25 43.70

Er KT AR ) 2021 FI2001 R A; ERTF G RK S EA I BAT AR, EAT AR T R AR A A A LRSI (RE) AT
A8 SIS A CIIME A AT R KIS IR S O0H A 530

TR IR BAFATARIE AT At

3. ARER

B BBREBEARELE S FHETERE,
RIERRYT, RBRNINEZELRTE.

B 2022 4F 3 AR, AFFEH. WHEK
MAERANTIL 16 N, HEAREARE KL
2 AFEESEE RSB K AT
2 IR B HE KT

2021 £ 2 H, &AT] 2021 5 —IREF
ST, REB G HRE RN A A SZEE, R
P [ % AT (2021) 12 S304F, PEATok B4
FEN AR RIEREK.

2022 4E 3 A, M5 GEEOA (2022) 7 5)
SRR AT, REETTEUR UL E BTG A A W) &
HEK, IEEAHETAFERFKIS., A
e RN T AH R AR BE A XM, T A B
CL5E A

BXME S, 1968 4F 9 A4, PR, FRALGE
T, R FAE S, BT R, IEmRE TN,
TR RE T AR AR AR a8, K
REVRL AR A A (LRI “ RERE
JE” D RIS, REETE BRI F4E, RE
REJRAAH ., RPI. EHEK; IUEAAR

il #wEHEK.

TRV S AE, 1963 A, DU, HH 3 SE T,
WA P, Nl AR R
FORTFRIXE B xR EAF, REETTEEHT
DX 3k T B R B AT, R TR X X
THZ. KEUFRIX K, XBUFHESEIXK,
Rt (D ARAFRRZ I AESK,
AT B, JUEAFREIERK.

WA eA, 1971 4E4E, PR, IR,
WA FL A2 s AT s B PR 5T
AT BTG BIMETE, 2k 4E B
PR RSB B X, SR eE
AR A PR A F S S RS 2 (ERF
TE); BAEAF R,

B2 2021 )ik, AFFLETER AT 15375
No ZFBERRN A, A% 51 T 28
N U N H00.18%; it LA 5T A 2 5 1 11014
N S NHL 6.60%; ASBFAE 227 5 T 6845 A,
A NEL 44.52%; K& UL 51T 7488
N HENE 48.70%. IF =20 HRRR 1 T3t 179
N, EHRIFRA T 1468 N, SRR T
1806 A.

www.lhratings.com

11




BeSZEETBRHBEIRZS

China Lianhe Credit Rating Co.,Ltd.

B HAE R VR RARE

4, A AZHEFE

B ARG F B A EILRIT, BRAF
12 RE DA E) RFINAL B RAFBIATAL £,

FRYE (A R ) REVIMR, &
#4515 F % 91120000764316259E ), #%422022
FOHI3H, AFAEILARLEE KA R
FEIHE BILR, AFAT IS5 E L
RIF.

BEAMREHEH, BRERERKMAF]
B F N A RAB AT N4

7~ BRSO

1. RAEIRLEM

NEHEZT RENEALESEM, 2R Y
BAUH EFIEAT,

A FRIEGME AT, ATHREGE
Bl A A 87 H B BRI, AR R R I T U
HEAT KRB AT HE B 4% 2 i ik N o A #]
WA CATINEY J R B 55 2 RS EER,
WAL TAFEERS . MHESANEHELE N1
NIREEEN . HHEZARNRENN; 43
BATHE S TR, 1B, BIERSTIS A T
HRETZ. BT R. 8 MEHE, AF
HHESWRLOAN, RHEFK LA, PTAREE
H1 N WHESRR 2 N AR TAELE.
MR [ E W S (2018) 30 50t 4
RN RKET N RBUF R T EIR<KEE
AU e S it 77 28> )38 %N ) (38 K (2018)
32 5) wft, HAESEFESIF AT # T
F, AR EA SIS, K E
BAHAAFRERF S, AFRSEHE, 7l
MEH, RAMNEERSNT, BXEESN
W, BREEEHETUNNE TR
RiHeE, B ZER e,

BZE 2022 - 3 HIK, ARIAIAE 114
HRAEHRIT, REWVE AR HEEHEE, AF
R EL ST BORPRRAL . & B R AR 5 2
NI ], et~ & A =7 e
JI1E o BEAE T BB AL 5 2R B9 R,

KA HAH ISR — DA .

NEVENL T LB N AL R A R
BRI, XN &2 mAT AL E AT B B NER
RE, ATREE RTRHEAL. R a2 i P
FIEFR, A EAT B R MEIE 54T

2. B3RP

NEEITREGEERE, OREEE
I TAEAFCARA &

R4 A m 2B E PR A, RO
TTBUR T T 1A e, A FIFEM S
H5RE&EH, THOHEHE, fREag5%™
B, BULERCER. NTRIEER., SO
ITBU G BB BT g | — BB A
VE BRI FEAR R, A SR T 4% B A p g
DA EEEE N

ANFWERER R RNEE R, AR
HI0 H B HERE /T, 2 3 I 18 e T
H#REERE. TH. &8, %o
Rl FILARKR M ER, e, &5
BTN I H B A ) P A B R
Lo

(D FFEHE

BErE (D EHEE A ST R AR B
PHFMSE 0% 8 B (1) 1) P Ak R A0 TARMLA, i
JEE % A v R AR B I B T K I A A
PRVl P4 ) B K = A AN BE T, i) %
FEAE . 1o E AR TTE B e bR T
JE BV, ARHH A B RS B AR

(2) Feti®

W0 55 Hrta e o F) B A BRI R BT . 7
P A s b, AR R B AR %
LA 4TI RE 18R . RIS, W45 Attt
NFIEEE . W, EE TR
i WEMERZ, MMARRIR T, 5
we .

(3) HFEE

AFEE T CORBEI T B A Bt 2 A %
LRGP A R T B AL 5L DUE B

~
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B HAE R VR RARE

TG A T (0455 3R 1 ) ( &R A
(Bt B INE) SEh AT B, B
TXPAME BRSSO T T A E IR
HINLE, TR T8OR35 R0 A s i il A & .
P B B R 2 BT R o R R,
T RIEFL T aR, WOR B AT B BT
PSRN T IE & T RIME 25 1 B RAT

(4) Gkfem

ANTFIHIE T CREEIH T SRR B0 2 A% %
A RA 7 B S B INE) CREM
P F AT AT RAT S ERAERR 51 ) S5 KA
FE, ORI E S I 45 ol S B A
o, FEMTAFRESEHMNEE. AR
OF R REAR BY S h R B R W I H B 4 T SR T
FRETUER, AR I H BT H R R B R SR Rk
BT RIBE I . W45 ot 11 37 4L SR B4R T B
B TR, A &SI R S B

(5) 4 3etk

ANFIHIE T RS BRI ) 255 15
EHRHIRE, AT (S EHE) (i
FLIMED CR A PR S5 rp it AT &8l
B, B T AMELR LS T L
A E B HINLE], TR T RO SEE B AME LR
LIk

(6) R EEH

ORI HE 7 57 BUR R I ik
SIS, BUNREIE R TR %
TRV SRR IAT, R TR RS B
BV, TR, B2 L@, =K
TS TR TS e i L P s /A =i o w1 S
EH SRR RER, RS 5EZINE

2019 4 2020 £

A& 3 a2 HPANMARBE LA

J& ] R S AR, DL S BURRT
XSG E VIR K i B R T

£, KESN

1. &I

NE) e SimE ), R T A ERIE
EAeRTEATFELERRXELIZ NSk,
3 ALK RAEY. 2019—20214%, A& £EL
FUNEFHEK, TELGFEF R TE.

AT R TR ETF R s A B
P g B S R . R TR, M
By WIS KSR e X g
Vo ek e S LA A I H T
SEFRGIZEEH, MR AR %
1875 R T 25 G I S RS 32 B S5 Al

2019—20214F, ~a] FEN SN BB
K, WHMRRE, 20214, A EEL5I
NEBEHEHRABBN . KEWAN. ZEFE
B M NH s FHoAhlk 550 N 271012782, F
BoR A MG MR fEIR R AR B . IR
it Ui 5 5 oMk S5 RN GG T AL S5 250N . B
R, 2019—20214F, A7 EE WS EF R
Wsh R Horb, 202142 7 1855 BA R
7] L3 n4.00N F 7 i, 2R BRI ZAHRTEL
IR A % 7K S5 S AL S AR RSN o B
T+ s

20224E1—3H, AF LM EE SN
25.4712.75C, [FHL R F%19.090%; 8l 55 B AR
29.63%, [AILLHEIN10.284 45 o

Bl (B4z: 120)
2021 £ 20224 1—3 H

,

EEWE HH | BH=R (=] A v gE | BRI G BFI=E
<4 ‘ (%) (%) <A (%) (%) <4 (%) (%) <8 (%) (%)
il 4454 | 2887 | 4623 | 3698 | 2476 | 4934 | 4861 | 2868 | 47.88 800 | 3141 | 5641
— & | M
RIGHE | 2329 | 1510 | 2808 | 27.25 | 1824 | 3196 | 3839 | 2265 | 30.27 862 | 3383 | 3795
BYE | K%
e
& ;@g 8.67 562 | -156.42 5.90 3.95 | -319.17 4.43 261 | -319.68 1.00 3.93 | 27325

2 422020 390 13.04 12t HF, “HaRAEMRN (639 12T) T 2021
FHNT CHPNT; AFRANR I A 2.21 127, R EIIBA 2

WX He3g e 1.44 1270, 3R B FF AR AU R 3 Am 0.90 12T,
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N AR HAS TR BARE

VN
A 27.50 17.82 8.47 2751 18.42 8.50 27.51 16.23 8.50
=, & | K
s | bk
1.32 0.86 99.24 1.49 1.00 | 100.00 1.76 1.04 | 100.00
FR bl
Bk 27.93 18.10 46.87 36.18 24.22 27.81 21.69 12.80 12.78 1.24 487 8.27
- giﬁ%* 21.03 13.63 32.95 14.06 9.41 34.03 27.10 15.99 35.31 6.61 25.97 36.20
& it 154.29 | 100.00 2412 | 149.37 | 100.00 17.94 | 169.48 | 100.00 21.94 25.47 | 100.00 29.63

i REFZWAEAINFEK, TR
ok )Rk

2. L5 E oM

(1) IR EAAR I

28] P AT S ARk T B R RAET
EB2HENE. RT B R FE MBAATRREE
N8 B AR R ERERE, R EBH LK
NEFHHE K, LAREFERSKE, ThHA
] W R BT I TN,

W AR

NEILC /N - o VR /NI R= 180 /N . /N
BT IR A BRI F . BE 2022 4F 3 H
JBS, N AR LR I8 2R I A T R A I vl B L
FEATE 783.27 A HL, 45 B 5K il A
WAE R T N B 2019—2021 4F, AR
A FRIBAT WL BIG K, 2020 4529 1 5200
AT R F LRI AECR . R, ARRA
BML S5 BRI 2RI, SRR R K
o 2022 4E 1—3 H, AR ABIEATIRIL
ANFELETFPE 32.38%, EFIHK[FE LN 0.39 4
Hr

Bk v T8 B AT RIS, R T BN B
AR IS 1) 5% 26 Bl MR A AR A 8 S A
2 HE oy B E AR A AN . 2019 4,
R EE A B AN 2.00 {40T. 2020 4ELA
Ky DS ARMCE) B A BN

& W B W EEL

ON T R R R R R A E A
W AR 5T AT AL T 200346 H, &
T TR IH M GE . B VA BRI AR
WEDAEE, JFRUIARE., WEEE. foke
EHEE. FEE. ATl LS 4\ S5
BEE KO E 1.

&l
EI?

B R B 45 R EE E RN
W AF]ZREN BRI Z &R RS (IR
fEiFR “ RETEEZR” , FERETWS &%
REDZHE, ARKAHIH 1R AT S5 R TAT 55
T H AN, HOREE T I BUR [ A w4
MIH A%, R b T RERT IR AL TR
PERTE W& T 4. RETT IV BUR K3 T e
ETERFHRABEM AR ML, HTHE
TRBATEIOR, A=Al . 33 2022 4
3 AIE, EMAFEMEREIH R s ot
Al 407.89 1276, R EIMEERK 352.11 14
TCo

(2) BRI GHo

G A RIRA B AT R 455
BER, REMIEL BT, WHRBAE.

YNGIEZS: =y &0 -2 o N e R R/N I 015
FE RN R 5T AR R 5575 3505
KAL) it |, 1B, ERKAE. F
ALK RIERR AR £ S5, RS IX . 2% K
JRIAE P9 3T ) Bk 548 Bz B i, AR
A2 A5 KA IR E R, XA
HHELEMRSA.

A 2022 4 3 HIE, QDI R ILIA FRF
ZETE K 45 S, TSRS TN
486.96 /1377 KIH o BEAE £ E T H 15 /KA P &
40 B B B T H BENIZ 8, 2019—2021 4,
BNVIRR H 78 R BATE BN A5 KA E
I RE ALK, 439N 13.67 125177k 14.67
{5177 K1 15.66 125777 K . 2019—2021 4,
NGRS TS K AR ERIRON 20.25 1270 23.92
{270 33.52 f¢. 0. HHr, 2021 45 K ALK
AKIEHK, FERUTEAAESFIZETE K
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B HAE R VR RARE

NV SS BN KA 7 PPP I H i AR g B
FrE. 2022 4 1—3 H, 2" SHEKAEIL
A 757 {¢7t, [FILEIGK 18.10%.

MR RRUERTE , X B E PR K S
IKACFET ™, BNVIRRESEAT TR E L, 1%
FE CRRP B U0 OB 7K A R R 55 2, 2016
—2018 FUR FARHEI N 1.76 Jo/iiik; dbR
VKRBT TS KA RBH RS K Ak
B AR AT KARER) 43T 2019 4F 1 A 31
H. 2019 4 3 H 4 H. 2019 4 8 H 23 HAl
2020 4 8 A 1 HHATHAz 5 il S bnite, 1
N 2.32 JEISE T K ANV IARE T BT J 5 KAk
BV S, ST AR S YHEBUTEE 5K
Kb AR VR DM SORYS K AL FE AR 45 D R i
IKALBER S, WSk AnitEy 0.533~1.467 JT/AL)T
K WFTICEE RS, ONIARESTI%
WRILIZE T, @R AT KA HIEE R 5%
WHUSE RS o, HfaZItisEmHIRA
IR L€ W B U PeAn e AT 4555, A H
B3 T H 2 B S BR AL B K B EAT S SRION

2019—2021 4, 7 &l K S5 ISN Fr 83
K, WS ERREIIGK, FAEREREK
Fo 2022 4 1—3 H, ArIKEHRIUCAF L
HK 8.98%, EFIFFELLIEGIM 9.00 NFH 5K

(3) #hi Bk

AE) BB BN FRIREEWE, 20T
B —RABM, @Y SELELTFTR
RE, BFRFMBAGANEIAR X,

A FHUE R BN S AR PUE % EE
S VAR IEIR AL TR, R 8w R
LR

A FVE B DL BN S ) AR S B B
Xl WHBBIAN, EUHESMEE L,
2016 4D, ARAE (S5 B o T 1 BN 56 3 6] 5
BE R BT T H A G ] 38 %0 ) (| & (2015)
51 5), REETTBUM A 50.00% 7 45 (155 H
VARG N 40.00%, H4h 60.00%) 50 H %
SR I ERAT DR RAT 657 55 07 AT B4,
R AR ) R A IRAT L 08 S 2 A 3]

=i

WG AR, DIHERE, BRI TET
ONF R R 7 ST R B B B E AR
HTAE. A gt EUE 4T E ek 1
(EHRIEL). 2. 3. 5. 9 5L, 6 54 (FH)
FESE-HEMRER ). 6 S CHEARIG G- K ik 78
S AL 4 SLR R B, AT IE 4 RS 265.76
AR, fEEHVERIH 32 B9k 10 52—
758 11 5L, 8 S 4 5
LRAbBL, AR 1348.29 1276, #IE 2022
E 3 AR C R 5E R % 549.99 1470, LRI
H % A4 539.32 1270, CLEI ¥ A4 165.43 12
JGo 2019—2021 4, SZHiid 51 Bl o 2e itk i
ik, AR PUEASIEWNFREE R 2022 4
1—3 H, AFHE BN A H T B 41.86%.
BAZEIW, HTARPUEZE SRR —T
A aith, HUNKRE 5478 55 AH G BUA K
PR SCH, 2019—2021 % 2022 4 1—3 H,
N FVTERS BN 55 B RN FR N . o F Lk
BE B HE SRR E A, R
Ay I BGHAT AN . 2019—2021 4 f 2022 4F
1—3 A, A A5 AR IE AE 18 s 5 # M 10.62
{278, 12.03 12756 9.89 1ZJGH1 1.77 12 7¢.

N TR AL T AR R B ,
VB EE AT I H B2 AR G 6 5 VA 08 [ R R ARAT
(LR “EIFAT” ) BIGER, Ar=4%
M aE . BE 2022 4F 3 HJR, A FEARER
TEAX AT H ARG RV AL RIS AS
XA SO AR A AL S @ G,
IR H i R 365.92 1278, LRI
HW ) 315.97 127G

(4) T 42T KARIR

NE) AT LR TERA, 29
RPATH e, o8] AREE I ik B BUF
EHRAEGRFALE, REFEREWXESD
HEN; BBV SRR, RRAIHHE
HEH; BELLFRRBANZFWE TG EHTY
) B — R

www.lhratings.com

15

5311

2\



BeSZEETBRHBEIRZS

China Lianhe Credit Rating Co.,Ltd.

NS R AR

BAFR

AT GRE T RIR R 3 B SRR 25 5 K
3T DR B Rk BS . 2019—2021 4F, A
R A TR BN FE AT ELE 27.50 {40k
s 2022 £ 1—3 H, ARIREIANGE R
FHN

/T g7 /N S /A v Sl ) 4
B 42 ~F 05 A BLIX S R v iR % o 100 H T
TR 196.20 1470, #ZE 2022 4 3 HIK,
RITTERAR BT 171.57 4476, W H i IE A TE R
] > FAE S S HE 5 AR PH B A it AT
%, BUHFERSE, BHORETH A @ s Rl i
IR H B A B AT RIEN,  BRET
fEEEZ M 2008 £ 4 2017 45 10 F [ A X
{7311 195.33 AT BUR KI5k . 2008—2017
S, ORI DX A A 1 it 3 43 R I H
FEHIABUR RIS 19151 1278, #E 2021
IR, AT SEPRISEIBU R IR 174.70 1273,
YSCBUR SRR 16.81 12T, [IA3ERE A Firit
J&i o

AR S U ST S & A oo = N = SR N |
AR AN TT, BERAX S NE AR AR
BURF IR, A &) 32 B A 5 0 H AR P
— W DU I TR R K PR
2L TR

F 4 BE 2022 5 3 PR SR R BB AR B L (45 1)

ZIEREBAT, BH AL HRE TN
BURRIEE,  [EI AT St BUOE kA T3
HEw . UH SNBSS, oA S
AR IR AT, WBURAT Bt 78 55 A 7 1F
FAE, AreAgsbes. R
H BB Pl g — B TR . PR — I TR H
—IR. IR, PRI SRR R A Ak, A HLRE
29146 A B, IUH ST 312.00 1270 (G
o MV A 161.54 14T, DR 156.87 14
J6), BEFERA T HEAS SR,
AL N 21.00%. #E 2021 FJEK, A
T PR i — AT H IR Bk Ek 380.82
.76, B8 T HE EIFAT & DU A B
346.90 12,70 S PR % — AT H % A4 33.92 14
JGo

U R 2 AU TH @A
I ERATE De R B Oy AT I H & i, BUH 5%
TJEHRETFEEZRKEDH ST S AR
TIBURT [ SO 350 H 3475 BRI o 3T TR
TR PR AR R BOBUR R 2 S I H E A
REERIETH PO 30 TR K o % — 1
oy TUH & o BUR 1 35T H P 380 0] 1) & 4 %0
434.43 1276, #E 2022 £ 3 HIEA A
K 164.59 14,70, [RIWWHEREE R S fa, BRE BT
BB AR BRI O

A

& AR | . EE
& THRIEEEH e
)
REERIETH 2008—2010 4E 80.99 105.95 106.74 35.00 | CLiE%E 22)1372019 0.00
PRIZE - R AR LD _ . 2014—2023
T 2011—2019 4E 99.69 132.31 132.06 | 2100 | CiE%E P 0.00
?ﬁ%*gﬂ'ﬁﬁzﬁﬁkﬁ 2012—2016 4F 30.22 26.05 31.04 | 21.00 | CUEZ%E 3;314_2023 0.00
T PRE A 2R L _ #WAE | 2016—2022
CEL b B ot 2003—2020 4F 150.46 150.46 16459 | 21.00 B | & 164.59
it - 361.36 41477 434.43 - -- -- 164.59

E RAKERA . ERERERE TR, SIREXALFAL T, RETHREZAXLTE (ROK-HCERDFAYAHCEE, HARTARKN

FA kR AR

BN 3

WA (R T LB A % A 2] 5 5
M) GRECR (2011) 3°5) Fswh, KT
b B T R T et b ST AR R

EE, ks, RET B L SR
HikEhaEr OB B A, Riks+
MR EREAAT, A R ER AR ) 0.80%3C
ASF 2 ) b R R A P B 4R R SO R BRI E
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A FNZ SR TR H TR, 2019
—2020 4, A A A S AR 40
48.01 ALFN 2.86 Ak, HUBIAHXTH/N; 2021
2022 - 1—3 H, AFIAIRE L HUEEENY
%

EL

TR Bk DL R e B v it 2 38l
FWTFREISAE, AR R e iR 5 5
TR, WINAR AR, A FIERR 5T A A
Wt L X3 PN & P 8 D & Bk 5
F BEAFE D H K U R A TR 1%
Ml 5% 32 B R R S R R AR AR K
BT R R AR AR Rk 7R
WHRAMRAF . REWZE T RREGIRA
Al RKERGIH L ENARA T AR IERE
WARBHRAT 6 X FAF M.

2019—2021 4, A wF Bl S EIRN
IR, o 2021 FEE ML S BB TR,
FEF 5 I E B AUN LA TN R,
ZIPRATZER M, BLAR R 2021 4 B AU
IR I E B AR D B [FE, Bk
FEBFEFFLEL TR, FERZWHHITHE LW
PEIERC, BHE AT RESE RV S R Hb A K
FrE. 2022 4 1—3 A, AFBEMS RN
1.24 {276, EBFIFEN 8.27%.

B2 2022 F: 3 HIK, An] FE DR TAE
TiH 14 4, TiH ST 168.49 1476; FEAE
HIE 12 S, TUH ST 305.45 1270 Rit
O % 192,65 1270; HIATH @R A1
208.15 JiF k. 2022—2024 4E, Aw] 4yt
R84 65 29.96 75775k 23.51 5T 7 KA 13.97
TV J7 K, PvHaS 85 4 4y 5l 86.60 12,70 75.91
{¢.70F0 37.62 1276, PN AR — BN .
ZRER s TS s, AR SRUON SEILE
H—EAHEE.

3. RRAK

MFEALF, RRod) K BA FAK
FANE, RAZHRTHLEEREH; MR
MRE, A8 ERREZAHBBEK, Wz

Fetsb i TEERRE K,

2021 - 4 H 23 H, REHEBUN FKR (R
AN FBURF 5T 30 I 7 it 152 it 2 142
P A A BR 2 R RN SO R T4 S IR i I
R JET R, KR TR (HEzhR
I T AR il R R B AR A PR A F IR A
RS R R R R T %) A E
BRABE N, B OIRT 45518 8 RS,
AR B TR &5 IR SRR
B A IR BT

MARRARL NG, R I T BUR 2
SR, AR FLAE N FHG 4k SR FH T A B Lk
FEVEARAL ., PR TEEAE . K555
Fnh st g B H g TAE . #i% 2022 4F 3
HIK, AR FEAEEH THILR % 5 2750.22
fe.ou, OB 1718.26 1¢.7T, w5t 1031.96
feot. BAEE, ARTERDH BT MEIR K,
X O IS 4 FH AN R AP AE R T 2K

k5 ARZE 202243 A KNG EZEAEERE
B BEH% %A

www.lhratings.com

A £ 7w ) AR
Wk 7 52— 268.96 122.46 | F4rFI6L
Mgk 11 54k — M 256.02 12754 | ¥4FIAL
ok 4 528 FT B 189.11 135.87 | #4FIAL
2k 10 5 28— 1) 220.69 136.54 | H4>FIfL
Hhik 8 452k —1 264.18 87.78 | #B4rEINL
Mgk 4 S8ALB O -
Bh-ITJbAH) el L
Mgk 11 S4&—HRE
IFRITHRE CUEEE o 2 7 g
KEAEEg <R | 0088 033 | HiEL
>)
ik 8 54— TR

CZRIK N [l 2 {1 22 47.04 774 | R
JEEED
TR HE TP R 2R T -
R o) 150.46 15046 | EEL
I 7R e VA B 8.39 294 | Bz
TR R 15 it 196.20 171.57 S
REERIE 80.99 105.45 =D
R T 3 28 @ MK AL T -
HUA P T 12 114.00 148.28 S
I A A Y AR 534.99 407.89 S IA
IR EE A GEREA
RV & R A 16.00 7.56 S
i TR
I L T U 3.19 08l | EFM
TFE
7 5 b X B S L AiE .
P 108.60 2937 | TFIL
& it 2750.22 1718.26
FAROR: ) st
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I\ WSt

1. M54

N TR T 2019—20214E & H- M 5 4R 4
) ST RS R IE Sk XX
REHAT T =&, FHHEbRE TR R
it AFRME2022F1—3 A M %k
KREFH T

A VU 710, 2019 —20214F 12 20224F1 —
3H, AFGIEHENFI2E —HTAF, Wk
D2F =R FNF], N EIEE N A
AN, BARE, WHSSHHR TR . A
F20224F3H K, ARG HEE N — g T AR 3

A6 A ERF MR (BAr: L)

o

1475,

2. RER=E

2019—2021 5K, 28) T =R TR K,
KEMBARRH RO ERIRAE, F
FIRERF; R P HAKEKRARA TN
B, A FEHARBRKRER, K ERHHERE.

2019—2021 4FoR, AR TSR AEIG K,
EWE AWK 247%. #% 2021 FFK, A&
T S 8729.79 1476, B FAFRIE K 2.10%,
B EERARNAKR . AFB A LR R B 5
FERE, B EERB A K,

2019 £EK 2020 ER 2021 K 2022 £ 3 AR
S kL

K= 2446.06 29.42 27.75 2291.44 26.25 2381.76 26.88
Uit 409.71 493 220.36 2.58 298.19 3.42 393.71 4.44
INUTS N 78.11 0.94 210.60 2.46 78.36 0.90 79.06 0.89
oAt SIYSCGR 254,57 3.06 207.38 2.43 213.06 2.44 221.26 2.50
w1 1352.87 16.27 1399.30 16.37 1428.33 16.36 1411.00 15.92
HoAt s v 297.26 3.58 303.16 3.55 257.45 2.95 262.35 2.96
E ki gud 5868.36 70.58 6177.68 72.25 6438.35 73.75 6478.90 73.12
Ak SR B 240.32 2.89 294.70 3.45 0.00 0.00 0.00 0.00
HAb AR B4 b 0.00 0.00 0.00 0.00 256.43 2.94 263.28 2.97
KR AR 7 141.00 1.70 199.53 2.33 245.90 2.82 245.26 2.77
PLBE: s b 201.92 2.43 211.80 2.48 233.99 2.68 233.99 2.64
[ 52 %= 717.33 8.63 775.16 9.07 1110.26 12.72 1137.03 12.83
TR 4371.82 52.58 4459.93 52.16 4253.10 48.72 4262.10 48.10
B S A 8314.42 100.00 8550.42 100.00 8729.79 100.00 8860.66 100.00

i s bRd 2019 - 2021 R H b B R 4 R A S A KRR, AR IR ROEIEYE, BLESROLE LR kE
FATRIR: TR TASARIE N E) FiHRE . 2022 5 —F M 4R BN 8] RALFA

(D) RHF~

2019—2021 R, 2SN T AR 4L
T, EHE S TR 3.21%. HZE 2021 FK,
AT TR E AR T 3.43%, FERM
WSO R T, A I AN B 7 R IR T R
& BRI, HARRGK . A7 B AR S
BE PG o

BUE 2021 I, AnTEMEE4E 298.19 14
I, B AR K 35.320%. $ M %4t 60.48

{CTCZBR G 4, SZBR LGN 20.28%, FE N
WIAF FUS 4 52.64 1270, A NERRIESE.
2019—2021 K, 2 F) MUK R s K,
EXEAHK 0.16%. #E 2021 K, AF M
e T R K T A A 78.36 27T, B B4R TR
62.79%, FERMYPCRE = SHRPUEEIZE
BHIRAF L FRIFR “=5%MZBEAT” )
gk 54k (R PuBzcmizEG IR A A
(DLREIRR “ SRz g An” ) ikt

24
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ik B . R EEE, MSOKRHT T
WK TH RA S 1T 56.41 1478, & EE 71.99%, £
2 5T Pk AT INA S S N 8 AR B
BUR ARG EAL, SISO BB B, AR
2021 8, AF IR HER 2.45 14TT.

AT RE 2021 HF k8] RO R AR B4 L

o | 5 y
PSR s 33 o5y TR
9.51 4~5 4F 12.14 WU
kﬁﬁﬁiﬁiﬁiiﬁé 730 | s4Epll | 932 | WA
AN S
685 | 5%ELLL | 874 @5‘%;&%
N 23.66 = 30.19 =
MG K
KA KSR 11.64 14EDIA | 14.85 | kbBHRSS
(4
2.94 14ELLN | 3.75
2.74 1~2 4 3.50
PR LI N 5
e 2.80 2-3 4 357 | HiEie N
2.03 3~4 4 2.59
0.13 4~5 4F 0.17
N 10.64 - 13.58
AT P X L ) ——
pEmgaRan| O | A% | 89| AR
Pk AR R "
iy 3.48 1-2 4 444 | fER%
& i 56.41 = 71.99

TR A 9 T

2019—2021 K, 2w HAbRSGREE SN T
R, FEE S T 8.51%. # % 2021 FFJE, 2
H A R GRS EAR R 2.74%, R EAFEIR
A K BT, 2 7] H Al RSYSCR T

1t 118.36 1276, 7 FoAth MG R R AT

55.48%, HEHE—M. WK, HEE
RGR AL A BUR ARG ERAL, ISR LD,
#AE 2021 FFIRILTHEA K HES 0.24 /27T, Tt
LN 0.11%.

£ 8 AE 2021 F )R 5] A BB AR AT B L AL

o S GE KW
B ‘(@ﬁ> A
REETTHEAK A 0.08 3~4 4% 0.04 -
Gl N (EE:
" 3048 | 54FLLE | 1429
07 30.56 - 14.33
351 | 14K 1.65 ik
RHEETT I EUR 471 | 124 2.21 %,
517 | 234 2.42 IR

163 | 3~44F 0.76
290 | 4-54 1.36
11.87 | 54ELLE 5.56
it 29.79 - 13.96
KETE X . i
gy, | 2218 | SHULL ) 1040 )
011 | 2-34 0.05
o fik 3t
R ki .
A 295 | 3-44 1.38 }ﬁf
1575 | 54ELIE | 7.38 ik
N 18.80 - 8.81 -
FAEETIT AR N X Y
B EEZE 5 263 | 4~54F 1.27 it
= b
& it 118.36 - 55.48

TR 28 GHIE

BA 2021 FEJE, A A RO CRYSOK
AHA N At 291.42 427G, 5 FI
HRFEH) 12.72%, STA R RS2 HH .

2019—2021 4FKR, ARfFRREFEIEK, F
PIE AWK 2.75%% 1428.33 1276, #%E 2021
IR, ARMEIRER EFEIRIEK 2.07%. AFfF
REE IR NA 1383.65 12 e . FEN
b A R R M £ o AR 2021 AR, A
AITHRAT SR % 0.13 {2TT .

2019—2021 K, 2 F HAh R s ¥ = 2
LW BOR R, EEES T 6.94%. #%
2 2021 TEJK, A ) HA R B 5= 5 AR R
15.08%, FE REEATE KB LT 4 31.89
WA, A IR Bl 98 7= v A BT 8 o,
LI 222.89 1270, T BRI E: T I
BUR B R, 12K T3 B T2 KA DY
Ko

(2) ERHE”

2019—2021 4FoR, AR HEGLS) 57 SRR
SRR, R AWK 4.74%. 8% 2021 K,
ANFEFER BN R FAEIRIE K 4.22%, AFFE
BT = E e 5. R LR, HAhIE
MBI R = K HIBA S B8 A BV s
F o

2021 AR, A FI AL R T A 2R
2 HAB AR B S R B = A AR 28 T BT,
B QNI WORRE & ) { T ST T g SR /NI N
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HPER R R AR AR BRI RS
LAWAF . HERERARTE AR B
Bk % A PR 51T A 5 RO Bk B A 7] 25
2019—2021 R, 2 F KA T HFL:
K, 8 E A K 32.06%. #E 2021 K,
A KIA B B AR RIS K 23.24%, £
TS A R A ST R A PR A A
HAE CRED BUECBB R R ARAR . F
f#CRED) PuEZER s REAR AR ek
ORI BB AR 7 @A PR A =) R R kg
(R BUBEA A7 R A R AR 258 m
%% 6.87 1470 8.65 127G 3.88 147C 5.92 14
JGAI 5.58 14 TGATEL .
2019—2021 R, 2\ m 5 Bt s P R 4k
WK, FHEAEHK 7.65%. HZE 2021 FIE,
N T RGO AR T R ST AN
TERX =55 s B AR, B EFREK
10.48%, FEFR E b5 AT NS K
.
2019—2021 K, 2 Al & %= R K,
EHE AWK 24.41%, EEHBHFE. b,
G5 B BRI MR BT 7 S ML # 15 8 S o
A 2021 FRK, AR FEE TR AR K
43.23%, FER5E T RGN~ N30 326.51
{70 Je Lt 5 = KA S8 n 104.02 2. 0 Fir
o A 2021 FE, AR RIFIHESTIH 163.97
{275
2019—2021 K, AwEE TR SN T,
EMEA TR 1.37%. 82 2021 K, AdFE

TR EAEJE TR 4.64%, T RIEK TR
TEPRF R B H TS 2 2021 PR,
TEEE TRE BRI e e % 2.85 12T, 8
FEXTRH 9 LA G BT AU IR B T 2.16
¢,

2019—2021 3K, ~E T HE =20 T,
EBIE A TR 0.22%. B % 2021 FFK, AL
L= 119.53 1470, B EFERK T4 6.29%. A
F W BN E AL 115.48 14T

#E 2022 4 3 HJK, A ARG I H =B AER
ARG 1.50%, ] B AR R B B
FENE, BEEMR EEREAAR. HE
2022 F 3 HIE, anlltmiaiR EEREK
32.04%, FERAE MRS MAIE: H
% PR AL H B IR AR S AN K

BE 2021 ), AF]ZIR T FEAFE TR
M. LR RS, Ko E et
346.25 1276 H A 60.48 {2 T AZ IR TE TR % 4D

3. FARLAH

(1) AR HM

2019—2021 5K, /8] Fif 2R B IAER
¥k, RALMIETHERIT.

2019—2021 4K, AR A #H A s FrE iy
K, FEHE AWK 3.61%. BZE 2021 FE, 2
AT B RGP AR 1.48%, B FAFIR
A K AT BT BB e 3 B R S sE A
PEARNAR G, B o 25 PR e TR

(9 NE B ERBEMRER (B4 LA

2019 4EEK 2020 K 2021 R 2022 £ 3 AR
SR HH (%) £ HH (%) £ HH (%) EH g (%)
S A 705.87 25.58 705.87 24.18 725.87 2450 725.87 24.49
HoAh A 5 T B 55.56 2.01 45.56 1.56 0.00 0.00 0.00 0.00
BAATR 1563.93 56.67 1703.75 58.36 1689.32 57.02 1689.32 57.00
A5 ECAE 128,51 4.66 135.83 4.65 140.40 4.74 139.92 4.72
DR AR G 278.93 10.11 298.54 10.23 355.77 12.01 357.22 12.05
FRENEE 2759.86 100.00 2919.57 100.00 2962.82 100.00 2963.79 100.00
TR A : Bl KA ARIBA3) T AT IRE . 2022 7 — 5 I FrdR Ak A/ 3) AT AT 38
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2019—2021 KR, AR ST AFEIIE A
BK 1.41%. #E 2021 FFK, A 7SI A
AR K 2.83%, FERKETERERFEAN
1% M 4> 20.00 12 7CHTE

BUAE 2021 )R, A HA G TERH TG
REL, FRAFPR KA A & THRRHE
TR LB ARG E T 2022 4 3 AR 4
RIEAH

2019—2021 R, AR BEARAAFARFLLIGK,
FERRAHK 3.93%. # % 2020 4FK, AR %
AN FEREK 8.94%, TR KRNI
BRI R BBk . Hhik . PUBERR LIS
113.69 1276 WEdLAThEk 5. 6 28 23.50 1276
AR T EAR A 19.60 /27T, #% 2021 4F
&, AR EAAIR FFERE> 0.85%, FE
RGBHBLL IR &SN AT 131.67 {276,
PAK TOT #3508 & 9N NI BUSE 455 s /D> 9%
AANF 94.19 {46 WHAT 54 % 1 Bt AR />
49.21 12 e FLRIE R B

2019—2021 K, A w AR5 EAERrEE
K, FEHEGHK 453%, #&E 2021 FE, &
F] AR E A R AR 3.36%.

2019—2021 K, AR)/DEE R
HAEMK 12.94%., #E 2021 K, A# D
AR AR B IRIG K 19.17%.

BUE 2022 4% 3 AR, AR A& PG
EIRIG K 0.03%, B EFERABMA K.

(2) Rtk

2019—2021 %K, /A8t HHARE 3
¥, WEFEMARPGESH L, FoTLs
B, NEARHRAEERE.

2019—2021 KR, An] AR EE K,
EXE K 1.89%. #E 2021 K, AF i
fE 0 5766.97 12,70, B A IRIGK 2.42%, 5
AR K Hp, FBh i 34.55%,
AR EN 7145 5 65.45%, 23w LK) LA AR 3
il .

3 2019 - 2021 4K FAb B AT 3K A A B AT R o L AT A) B

A1 #&ZE 2021 FR A5 R RARM AR

FARIR: BETASARIE &) FiHiRE 2

2019—2021 4K, ~alish i fiiirsag K,
FEHEAHK 16.23%. #HE 2021 FK, A
mBh i 1992.37 27T, B ARG K 22.26%,
F R R A A AR B S B K . A
AL AN S E AR R R TR
I HARRLAT R — 4 B SRR BN 15
AR B 55T o

2019—2021 K, A" shIEK,
FEHE K 39.66%. HE 2021 K, A
2 HAfE K 263.15 1270, B AR IRIE K 213.32%,
515 5K 120.36 1270, fRIEAEEK 66.50 12
JC, JRIFMEEK 49.79 ZCAHRITfE K 26.50 12
JGo

2019—2021 K, o3 7 HoAh AR S R
e, EREE T 2257%. # % 2021 FJE,
o] Hofl B ATk 83.18 2T, B BT
14.94%, F£ERE AL AN E AR &
R WK IS Bl

2019—2021 4R, AR —F N B IER
G, FEEEHK 14.83%. #E
2021 S, w4 A B R R 3 6
947.30 /.75, B EFERABNAKR, FEAFE—
HE N B0 S A 25 556.00 1270 — 4 N FI 3
MRS R 253.72 1270 — 4 N BRI M
A5 3K 110.17 A2 70— 4 A 313 1) FAth A 3 67 ft
27.32 147G
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2019—2021 K, A= HABRB 5 i FEsk
BK, R E K 39.43%. #E 2021 R,
N HABIR BN 7 4% 431.97 4270, B HAE K
80.73%, FiH, AF W AR T2 426.00 12
TG, ARG D HMAFIAG S A .

2019—2021 K, AR HERBN GRS T
%, FEWEA T 3.81%. #% 2021 FE, 2
Al B Bh G f 377459 12T, B LAER R &
5.66%, £ ERMNAMGE SR BTEL. AR AERS)
Fifi E BB KSR NAGER. KEIRATK
AR T A ) 8o

2019—2021 R, AFKIAEREFEIGK,
EXE AWK 3.78%., HE 2021 FFE, AFK
MK 2167.91 14 7T, 3 EAFRIEK 2.22%., H
s E K 1048.48 1270 fRIEAE 5K 535.64 14
TG~ {5 HfE K 551.64 1270 HEAHEEK 32.15 12
JGo

2019—2021 4K, ~a] BT igRREE T b,
FEBE G T 22.75%. #%E 2021 FJE, A
R 557 880.82 1276, B AP R % 30.80%.

2019—2021 4FK, A T B AT 3 ARF 2L 1
K, FEHE AWK 54.51%, 2 g A5
FITE =ik A AR . B A 2021 4FJK, AR
MATER 300.27 1278, ARG K 67.07%, &
TR R A SR TS AR A RS
R B SORM KIS A

2019—2021 FFoR, AR LINATHEFLL R
e, FEHEAS T 6.19%. #%E 2021 FE, A
A L IR AT 3k 373.67 1470, B AR R
3.54%, F4) 5 I B Tk K -

A 2022 4 3 H K, A\ 1157 54 5896.86
fe7t, B EFERBAR. Hp, Rmahff b
34.60%, VSN Hf Y 65.40%, SERI AR
N . B 2022 4F 3 HJE, A
7K 289.22 10,70, B EAFRIEK 9.91%; AFH
fREAT R (Bt 59211 {278, B RAER TR
23.85%; A F] 4N 2 AR S 11t 889.39
{278, B EFER T 6.11%; A& HA#s) i
fit 537.75 1270, X FAEIRIGK 24.49%; A F M
{195 901.77 1270, B HAFIRIEK 2.38%; A
" K WIRAT K (&it) 8695.80 12T, i FAFE
WK 3.24%.
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ARSI, K AR 7 5 A B R
R B SH RN, 2019—2021 K,
NF G FREIEK, FEEAIEK 3.16%.
MBS TEFR KB, 2019—2021 EK, AR %7
TR A AR 5 55 AR B TR, K
5195 BEAM LE ZFF 4 R %, #iE 2021 )40l
N 66.06%. 62.74%7#11 53.04%.

B 2022 4 3 HK, A 2555 LA
JEIE K 3.01%. fiRss sy, 6% &
33.49%, K555 5 66.51%, LLK IS AT
M5 Tebr K E, A 2022 4£ 3 A, AF %
PR TS BEAL HE F R 57 55 Bt
AAL 2R FAFR A A S 0.49 N E 73 2
7 0.68 ANE 43 AR 0.52 AN 43 i, AT
AR

4. BF4E

2019—2021 4, 28] BABAAMALY
wRFARTA A, FEFASAERBIR K,
i B B APBY BB TR BRI K, AR
BARAFEI K.

R BB E BT I SR A AN 2
Wi, HRTER I H AFELE . HEEE I
H. 2008 fEfS, AFIJFaExEAEEE I H
KB AT s fEBE R . ARl g
S, WSSk A BN K AR FR NN 25 A\ )
ZE R ML SR N AR A EEIE 1
RFE, HANSEHNRIF. AKBEE LAk
LR SR U, RSB it
W H s B P g .

2019—2021 4, AwFENMLAWANEBIIEK,
EHIEAHK 6.08%. 2021 4F, A SLHLEN
SN 178.77 427G, FILLIEK 14.20%; Sk
A 139.26 1276, [FIELIEK 9.51%; [FH, Bk
FIJEH A 19.79%, [HLLHE S 6.06 4~ 43 o

MEAE) 2 HE, 2019—2021 4F, /][]
FHZ43 519 39.84% . 39.22%7F1 31.83%, i/d]

7%
W ENL SN I EE B . MR S 2021

Eala A EREEEH (5 21.83%)
FIA S5 3 (15 72.95%) Fyp. 23] 08 2%
o A A 55 B FEGE A F R AR s K

R4 H PR T, 2019—2021 4E, A
BT 4 518 13.96 12.7T 4.40 {2.7T 4.08 12
TG, RFFA KA E KRR TR AT (i 4
R R N O G e -5 = DI b N E 57 N = R B L
ABARAF . REFEIREE A RA 7 &%
e At HAhlo s o nlh 17.71 427t 27.36 14
JG~ 18.08 170, Y NBUAMN: E AN 5y
SR 27.11 1270 32.54 1276 31.13 {476, FEE
NBUR AN = E R 5 0.78 4Tt
0.72 {275 5.69 17T, 2021 FEE Atk T
TR R TR 9 SRR T~ 1M
WAERR 2.16 2o FE A S % 1.00 147G
2019—2021 4, A wIRNELSE5> 0N 24.79 14
TG~ 2211 127G+ 25.61 127G, FliiE S A BUR
EINIDSES ST Gk TN

B 4 2019 - 2021 F»5) & A48 47

25.00%
20.00% 9.39% 19.79%
0,
15.00% T 13%
10.00%
5.00%
0.91% 0.90% 0.88%
0.00% 0 0.66% 0.76%
2019‘)71&‘072/0 20204 K 20214 K
e 5| F ] RN R R

FoRR: AR TS, e FEER

B RFEFR T, 2019—2021 4F, A M
AW B FFLL N B R K.
ZAT AR, A F) R R FE AR R I — M

2022 4 1—3 H, AFSELIENL SR
26.79 147G, [AIEL % 20.35%; /a8 A
18.73 127G, [FILLFF% 28.55%; HAhUkai 2.12
275, A N BUR AN s B AMON 3.90 27T,
FEHSEE T RPIBUFNIT G SR
BB 1.49 1278, EDLREZ N 28.65%.
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5. AR

2019—2021 4+, NS B EEHALATHE
KT, BARBNRIR FREF; 2021 4,
LR EFLBERZY R, N BRTESHNAED
KtasEm; 28R B ZBRRAEHSIZETE
FRX, BRETEHBRKX.

210 AWLRETHEA (B 1070

BiH 2019 42 | 2020 4 ‘ 2021 & ‘ io_zi ﬁ
BB IMETRN 312.81| 205.46| 367.77| 88.81
ZENSEN I H 174.44| 162.65| 24568 | 42.39
ZEENNESHEFH | 13837 4281| 12209 4642
B EEZIME RN 132.86 | 111.18| 263.33| 37.26

PSS 371.32| 34487 | 264.24| 60.05

BRIESINEWHEET | -238.45 | -233.69 -091| -22.79
BYEI RS HERS -100.08| -190.88| 121.18| 23.63

% RGN AN 1505.04 | 2104.86 | 2320.05 | 884.68
% BB IR 1376.14 | 2103.18 | 2417.76 | 820.66
BEREHNEREFH | 128.90 1.68| -97.71| 64.01
REWA (%) 127.45| 87.27| 116.21| 277.09

TR R Aa TR . 20025 —E R M5 IA, b le i

MAETEFHKE, 2019—2021 4, AF4
B ERAESIEK, FHEAHK
8.43%, B FH A B R ol SR ALY S BII BL4
R RS AR BN SR 28T
A H K, FEEEK 18.68%,
F BRI SER i 2575 AT A . AT
BT H . AR EE. 2019—2021 4, A#RI4
BWESII e HHE TRE, FHEE TR
6.07%. 2021 4F, AELEHNIMEFRA
122.09 12.7C, [FIELIEK 185.20%, A FSEK
PLRRAEH 430 2 T H $E 9T 7R oK . 2019—2021 4F,
SRR N2zl N R (SR 2N NS 1 Wi
R

MIEFIES RS, 2019—2021 4, Aa]H
FEEAMERANENEEK, FHEEGHK
40.78%. 2021 4, A FTESNIMERAIF L
MK 136.86%, FERMBHEL T4, =5
LR =5 R T A R IS K BT R,
BEESh B 264.24 1275, [FIEL R %
23.38%, LR A ] e TR S T AT I 4

IR/ FTEL. 2019—2021 4, AREEIEEhI 4
FARF S, (RS2 58 A B Bk sem, 2021
RS B I A ORI 4 Uk o

2019—2021 4, A A% %3 i &
AR 77U 1E

MEGTESIKE, HTARERAE S
TR, A A 3 E I BRI TR Bt 4 AR RS
FIERAT AR SRR B R - 2019—2021 4, A
A BRI EMAFFEIGK, FHEEHK
24.16%. 2021 4F, AwE|EGIESNIESTAIE L

FE K 10.22%, SRIF AR A F R 1 B 5

BIESNINA T F EE G K 14.96%, 2
SRR A S KA S . 2019—2021 4F, /A
BRIGNIN GRS N, mIER M. R
B AT IH &8 R AF B RS T &R,
N T RAR BT R TR

20224F1—3H, AHEILEIENIN L E
NEE NS UL Ak S ARME
R A B I H R A Ak, 7R
W VOEREA W IR =R, BRI S
KOHEKZ . R, FEHBTED)
&R SR I I R HOIRES ;s AFIR
W BRI R B 4 B RN R R, T
YRR B LA A %, DL TR
RFUBLR 6 55 A B4, 20224F1—3 A,
N T BTSN I A T R TR OE .

6. {XfirdaAT
2 E) S A R R R ARAR NS, L
AN ERTREEAY, A AFAETE.

A 11 A EEIEAR

mE mH 20194 20204 2021 4f
WAILE (%) 165.86) 145.60 115.01
P LR (%) 7413 5973 4332
PEAR | 2B ISR THE (%) 9.38 2.63 6.13
{ S Sl
80 [ mmaramiss (o 013 003 007
2K A E S () 0.39 0.17, 0.18
K EBITDA ({Z7%) 95000 91.29  97.60
FEf5 | &5 S5/EBITDA (f5) 49,35 53.39 51.12
S
0 [ e w5 0.03 0.01 0.02
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EBITDA/FE S H (5 1.99 1.80| 2.06
ZEDNEREIH (5 2.90) 0.84 2.58
i ZEBNABREEHINLAEEH, TR

FAROR: B FAARYE A ) F AL 52

ML R bR A, 2019—2021 SEK, X
AN LR AR B L e R R, A RSN
PRI AN G AR B RS . R, A
ZE & sh T LR B T . A 2022 4F
3 HIE, ARMEREIfGS N 0.23 5. Bk
E, AE G EAR RIS .

MR FR A, 2019—2021 4, /AF]
EBITDA Al EBITDA Fl B 55043 st K, 4
%5 IEBITDA TR sl & s 8 M &R 2L
RN B I 4T R 55 S5 2 N . A,
A TR EGHRPR RIS .

BUAE 2021 )R, AR T BEARITIRAE
HUEE N 5582.13 1470, AL H#E N 2572.97 14
TG Wbk, A F AT A BAH
WA BARE, A F R E R R
W38 .

BOE O, AR 2022 4F 3 AR, AF
ST ANEAR RN 166.94 1270, FHARELE N
5.63%. FHLR {5 AR NIZAT R 4T, 102K
SEIEGH

7. NG ARIE (FaE)) M Ear

DNE Ry GE T BTAS R, Ha
3 b4 Lbdko), T EKPEHAE. FERY,
o d) RS R =K.

2019—20214F K, BEA R B 7= S A e 4 3
K, EHE A K1.61%. #E20214E)K, BFA
F] B S A14539.9014 7T, B BRI K0.24%,
B RARA K HHr, WshTEr=1700.9012
g6 (537.47%), JEGBNT72839.001470 (A
62.53%) . MIRE, TahTE = 32 Bt H ARSI
A HARRBN B s ARR BB R K
WA T [ = MIFE i TR . BEA
H] B A IR 42 152.00%.

2019—20214F KR, BFAR] ALK,
R AIEKL67%, A 20214F K, BEA A i
{3t K 4512603.4412.7T, B - 4F K HEK:0.08% . H
W71 £t 1473.7412.70 (1556.61%), L8 71 fit
1129.7012.7C ( 543.39%) . MAIRE , ish i
FERFIAMER HMNATR. —F N2
AR BN AN MR B A R RS i3
TEHARIAME R R 3 257 A S LA 3K ko
BAE2021F K, BF A A %7 114514 457.35%,
SEER RS R AL L H44.34%, 1755 i — .
BEA R 16t 5 & FF 142145.14%.

2019—20214F K, BEAFIFTA R a0 FE4:
BK, FEHEAHK153%. #E20214F K, B
N T B R3E 91936.4542. 7, e ARG K
0.46%, 2L LU B AN BE AR AT B B
AT A F R A I F12165.36%.

2019—20214F, BEAFE NN RFEE 1
K, EHEEMK1.48%; FjE MR K,
FEHEAHK64.81%. 20214, REAFIE LG
W N 28.3212. 75, FiE A N35.0142 76 BEA
AEDAION A 1211915.84%;  BEARF|
BRI A I 11421136.71%.

2019—20214F, BEARIAEES) AR
SIMBFANEN N, BRI AE TR
AL G IR B AR S . 20214F, A FEIEBE
AT EEE S RIF AN 103.2510 70, $eBE
TSI 1455420, BRIESIIE e
#i-178.5912.7C -

L SMERSCHF

WK, NAFERFRETBUTGTR
Bl KRBT X F At HgHAR
R I AN K BRET ERHRE,

TSR, REETIBUR IR 1 7 IR I
GHERE, 2007 HE4 Al A B A FA T U B
ANAHE . 2014 4, AR N RERAS S — K
R, AFGEERP GEiEA B K5 Hg)
RENTHIY 78, AT KR E ORI,
s NI AL SRR A DN e
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F T4 B K 22 50t H (1) v BN 2% 4 [
W BRI, 2R SRR A R AR SR K e (1 B 2L
PREE . R A A = 67 57 (1) 2 A K BT H
AR A4 . 2019—2021 4, RETHIME) 3
oy BRI A SL T H e HE B A4 184.50 12,
TG~ 166.13 /2701 178.54 12, 5C, IAELRMIG 43.62
{2,576 56.35 127G 47.51 1275, 2022 4F 1—3
H, AR AILIUH 5 A4 15.33 /2o
RN 6.11 127G

202154, RigeT E B R LA B A n 2
F]JE $820.0012.7C, 2 M0 A B S A1
£725.8740.70. 20224F7H, K EHEZUM
&AM A TR 2.00147T, A FEM R A K
S A 42 727.8742.7C

+ AHRBGRSFELEN D

AR TN E] BATE SR, RIPAE) 4
FW BATIUARAR A, RATRE 38 Bk S
A MY k), BRI HARETS
WA FARENEFHALE, AEIFLE, A4
ZBEHALANES . BEEHALATER
FEBITDAM Z AT B K HF S REH A
FHRK, hAasbiss.

1. AHAoa) A A3t 8) A 509 %ok

KHAA TS5 R AT &80 PR 29 10.0012.7C,
5 RAT 470 FBR10.00/Z G5, AHIA 7 i
a3 ) 15 20214 Ji A 7] K i 5 45 R0 4% R 45T 55 1
0.30%7110.20%, X2\ =] IA 157 55 45 F FIFUAL 1)
MR/ . BB 20214F I, ) B AR
A ER AR 55 TEAAL LR K 5 45 R AL HE 2R 4y
51| 966.06%. 62.74%7153.04%, AHANE 1%
RAT G R FaFRR 5 T %266.10%. 62.79%
H153.12%. 2% R FIAIA A 7 i 77 5 5 55 UL H
TEE ARG, 2w SERR S R
T TRIE -

2. RIS R AIBZ RS AT

HAMIA R iR K AT &H08 10.00 1278,
MiEbs BE, 2021 4, AFGEFHIERA
B B ESILETURGEUN EBITDA X RAT
Al R RIS I RIS DU AR, AR

A 12 AR 5] A AEE B A S

TiE 2021 £
RATHAII S (27D 3346.79
GEME RN RATHR GRS () 0.1099
LERSIRATRKI6S (D 0.0365
RATHI KR 5/EBITDA (f5) 34.2923
RATJEEIM S (o0 3356.79
LERSIMNKATF KIS (D 0.1096
ZEMEIRATERBIGS () 0.0364
RAT IR K SSEBITDA (f5) 34.3947

E BATIE RIS W5 AN A AR R EAT FEA AN B RS0 KI5 %
ki

TRk BA AR G FiHRE 2
+—. it

FT X Am 2R 5K AL
R LA R SE T T SR G o BT R AL, B BT

EHE 2 7 ARG HSESN AAA, K2
FFHE BN AAA, TFRRENTE .

www.lhratings.com

26

PR LY A

2\



BESEETGRHARAD

China Lianhe Credit Rating Co.,Ltd. NEIRT - SEY R €

Mk 1-1 8= 2022 & 3 BIR A BRI AR [E

E: NEFFLSNE. SNRE () FF SR RBAR IS FE SN, LRERERPINERERRB T EIRSCF N, FiHH, ESHFHONE EIHOF S
2N, RERGERH. AN TRAACRDLIEZ NN, RN LR ENEEZ NN, BAE. BiEIFCEINESENIN, TREEH. ARKEIN. &
H T Ao st B ARG A

TR R A8 R4k
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MifF 1-2 #(ZF 2022 &£ 3 AR AR ESHEBERA—KRTARE!

TAFER

B emu seudn

A

fz.
JG)

i
(%)

il
(%)

DL 1A G S MG LM SR GR35 F b= JF A0 FL 8 J BRI
L | R | AR L WEGER R, b PR A TR TR | o | oo
RRGHIRAT | JFR. R R TR HRMSE CLEEENEREEETM | ' '
S B D)
DL E Vi ot i R s e ST T O A BT SR
, | RUNH R | SR TR, L, BARRAS, fumen. | o o
AR (B 8 B AT AT VP TIE (e AONA S, MRHE | o ' '
T B R B AV ED
L | RETERRGR | ARG KB AR R AR R B8 LR, BAITR: | o000 | 5000 | 5000
AT 7 B IR BURALE: P ' ' '
A TRETOTR V5 R B BUR ALV A B B BT R 0 A LA,
e A | e PRI A G SEEE AT R, SRR
4| HEA: IERMCH & K7 A AHOR I 1, 2 A58 | 2770 | 10000 | 100,00
W TR SRR RS (EH E IR B BB IT £
35 B T AT RO
LI V2 ot 13 Tk B PP 2 T GO F 9 1 A o B P
g | FRTPRIUE, BRI | LIS R
5 | i W, BRI SRR TR, S, AR . RASOTEME | 100 | 10000 | 100.00
# PP . EEL Fep. LA ISR, S,
AT RS RIS S P ST AR, R, S
bk e | PR VE Gk R A IR B A e I
6 | man | pmmams: SO RENRS: TR BIbA TR, R | 4019 | 10000 | 10000
IR, TR TR
GRS TR PR R . R R . BERE. &
e e | PR SRR IGRYE AR SR BREAI . Pk
- GRS BREARID ; TRRESHET. TRARSER, BAKN | 40761 | 8634 | 8634
S BRI RN, S, R PLEIR: A
PRVEP L 2B SRS | R, it SR
o | RERBHITRA | LB, pbr st RiE . REAIOBLARIEEETR | ¢ | 10000 | 10000
AT RER G, EA BRI, W EPE LR R R R £ 5 ' ' '
DLEUA i DT VR A TR : LB PGS R Akl T
BT SRITECETL, WEGRIGHEL, WA, (R X
Widhs BARTES HARTFR. HARWH, HRH. HARREL, HARTE
HURITERTE (SRS : S RIS s IR (s AT
E R SR WOl TR SV R S
o | KRG A | AmEA SRR, TR R A R | o | e0o0 | 5000
REOFRARAT | A FHE: BCBBIE: R AR, EREE fRmy | ' '
CREVTAMAIRS) « ARf . FEOLHIRL: /IR A SR 5
HF WIS R IRRAT) « N TR RSP R G
RS s Sl Gkl BT AR S 4 2R K
TR T s MBS RRS R & f R S VERT A SR «
FA S 6%
e g | PP O PR NGSCR GO P 000 R
10| Zrposa T RHEE: MRS EW: HESFEWSAIRREL S (R4 | 1000 | 80.00 |  80.00
HGEROTUE SR T TR PR3
S L e b R _

13 | REBEEAR | TR Silh B (AR, EIR | | o0 | 10000
o | AP G | DU et i LT Bt il B DL WA | 020 | 10000 | 10000
MR HIRAT | BRI R ST ' ' '

b | P REE: R TR 4K URE e pR S T
13 | RIBCHES! F TR R L TSR R R s RSV ARILTAZIET: 22 | 10000 | 100.00 | 100.00
BTRME, TGN S
10 | SRRV | i, (oo ROOR%S: G TIRB: (RIS Hink% | 100 | 10000 | 10000
FHAR: ADRME, BT
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Mtk 1-3 &(ZE 2022 &£ 3 ARA TN IMEIRIB!

g BAALRA =] B K ‘ XHAMARRE (1275 AR (5
1 KET FIEAREH IR RIBATRA HRATHERR 17.19 15.0
2 RET FIEARE PR REAIRA HRATHERK 2.94 15.0
3 RET FIRARGH PR RIEHIRAH Hofl 3.10 8.0
4 REET FIEAGH AR R IEH R AF fEFEHERR 0.26 3+2
5 KET FIEAREH IR RIEATRA HRATHERR 0.80 3.0
6 KRBT FIRAGH PR RIEAIRAH fEFEEER 1.88 2.0
7 KAT FIRARGH PR RIEHIRAHE HoAte 1.40 50
8 RIET T L35 R e A IR A HRAT R 16.45 2.9
9 KRBT F ARG AR RIEH R AF b 1.40 2.0
10 RiEF TG GHT P B 5 R A IR A fEHEEEHK 19.00 2.0
1 RAT FIRAR G AR RIEHIRAH HRATHERK 0.03 15.0
12 KRBT FIGA G PR R IEH IR AF HRATHERR 2.10 7.9
13 BT F ARG AR RIEH R AF HRATHERR 5.50 7.9
14 KT F IR AT R A ] HRATHERK 7.70 10.0
15 R IR A B fEFETEK 1.56 25
16 KEEF F IR A R A {EHEHERR 2.98 2.0
17 RET AR E A R AT fEFEHERR 1.70 2.0
18 KRR 0R 1 X $ R AT BRA ] HRATHERK 7051 15.0
19 R AR R SR R A AT DR 0.94 1.0
20 KHEF SR AR IUEA R HRATHERR 4.50 13.0
21 IR A PR ST E A HRATHERR 5.00 8.0
& it - 166.94

S PN S e
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Mk 2-1 EEWMEZEIELIEFR otop

s \ 2019 £ \ 2020 4 20214E 202243 A
Wt 5 B
WK T ™ (LT 420.71 225.39 302.86 394.74
ZErE AR (4ot 8314.42 8550.42 8729.79 8860.66
BB #R G (Lot 2759.86 2919.57 2962.82 2963.79
% (270 1077.40 1303.49 1642.78 1721.31
K% (7o 3611.11 3570.21 3346.79 3418.50
% (4Tt 4688.52 4873.70 4989.58 5139.81
BN (270 158.88 156.54 178.77 26.79
FHEEBT (270 24.79 22.11 25.61 1.49
EBITDA (1Z70) 95.00 91.29 97.60 --
LEMFMER LT 138.37 42.81 122.09 46.42
Wt % et
BERBUR A (JO 2.04 1.07 1.22 -
B AR A (O 0.10 0.09 0.10 -
BT R IR (O 0.02 0.02 0.02 -
AU (%) 127.45 87.27 116.21 277.09
EVANERE (%) 19.39 13.73 19.79 28.65
BTEARR R (%) 0.91 0.90 0.88 -
HRR R (%) 0.72 0.66 0.76 -
KIS AR (%) 56.68 55.01 53.04 53.56
RS EALEEE (%) 62.95 62.54 62.74 63.43
g ATE (%) 66.81 65.85 66.06 66.55
mahttE (%) 165.86 145.60 115.01 116.73
WA LE (%) 74.13 59.73 43.32 47.58
LENERNTL (%) 9.38 2.63 6.13 --
e AS I () 0.39 0.17 0.18 0.23
EBITDA FIEA5H (ff) 1.99 1.80 2.06 --
4RSS IEBITDA () 49.35 53.39 51.12 --
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