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FEMSZHIE:

i

2019 £¢ 2020 48

/IO%

2021 4F (202243 H

WG (L) 420.71 225.39 302.86 394.74
TEREEA (Lot 8314.42 8550.42 8729.79 8860.66
BB &R (270 2759.86 |  2919.57 2962.82 2963.79
A% (L) 1077.40 1303.49 1642.78 1721.31
KHIf% (2o 3611.11 3570.21 3346.79 3418.50
A% (o) 4688.52 4873.70 4989.58 5139.81
EL SN (278 158.88 156.54 178.77 26.79
FE A (1270 24.79 22.11 25.61 1.49
EBITDA (fZ75) 95.00 91.29 97.60 -
SEMSFIER (L7 138.37 42.81 122.09 46.42
EOLREZE (%) 19.39 13.73 19.79 28.65
B2 (%) 0.72 0.66 0.76 -
TR (%) 66.81 65.85 66.06 66.55
AT AL (%) 62.95 62.54 62.74 63.43
WahtR (%) 165.86 145.60 115.01 116.73
ZEMERAN T (%) 9.38 263 6.13 -
WEFMGS L (5 0.39 0.17 0.18 0.23
EBITDA FlEA550 (f5) 1.99 1.80 2.06 --
AER 45 IEBITDA () 49.35 53.39 51.12 -

n H

N

A

AAH (BAFD

2019 £ 2020 £ 20214 (202243 A

TR (L8 4397.14 |  4528.96 4539.90 4618.57
Fra#FiGaE (46 1878.71 1927.65 1936.45 1937.01
A% (Lo 1700.00 1781.74 1542.56 1521.41
EL IR (275 27.50 27.59 28.32 0.12
Rl SAT (278 12.89 13.74 35.01 0.56
HrE i (%) 57.27 57.44 57.35 58.06
A EALEE (%) 47.50 48.03 4434 43.99
maEt#%E (%) 201.58 150.05 115.41 114.17
LENERI AL (%) -30.55 -30.43 7.01 -

iE: 1.2022 F—F EM FARAARE
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W5Az A Fa s KBRS ATERANK IS4, 3. 3abitiih S A Him
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KiEWHEMISEE IR EBEFIAGREAT
2022 FE F+—HiF HAEREERITRIRS

—. 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 ‘Z) 3CfF, HREENBUMT 2004
7 H 23 HHBBTHEMEGME A A AFY]
BYEM AR 161.00 1276, HHRETH A REUFE
BRI BEERERS (LUK “REHE
B OARF R TTHUT EAT H % AR 51 . 2004
—2007 4F, R B 23l Aol R 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
FRAR] (DURRAR “REHER” . RETER
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,
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%
RO RN S IR B TR A (LA R
CREEENAS” D WY, [FIE R T E R
BIRENA 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= LVRANH
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 F), R Bt 23 DAIN 4 [ o v %

20.00 1270, AwEFEMBIASH 705.87 {40HY
T2 725.87 1256, 2022 £ 7 A 11 H, K
] 5 22 A i RIS Iy A AR 2.00 1276, AF]
HEMEAESHANRT 7258736 201N E
727.8736 {¢.ot. ¥ETEE, A FEMEEA &Sk
LAY 727.8736 4470, REET E LRI
Bi475 100.00%, K EETH [ 22 R o0 w ME—
RS BRAERIN o

HAl, AT 7R3 w s E fg
WG REM RS, AFEE
VLG DL A S 2R A T R 2
MR IPRERES . T EEAE . R A B V5K A
HLOBOK R BIRAAER. 54 (). Hb
B [l S T A R K FL T I
HATH 5, @, B8 E L Xl 4
RO EAT 0T S BRIR S5 UM A2 AU 1 Hh B
XK P R SR R 1 e v JF
REEE; pnREREFMITBAMNE TN EE
I, R S, BRI R R
%5 BHRERERMT; FEabEeReT LLA F%
I H KRG E s BB RGHAT A5 iRy
s, BTSN,

B 2022 4 3 HJE, AFAFHNK 114
HRREHERT T, BFE R HIRES (ERH2 A, 4
JRE (M) Frphty), 57 (%) A, Y
S5 U R EE ORI H B (b B L A
) G HE 20223 AR, A M1
AT 14 5%, N FEERE TR R AL IR AR
LB ARAF (CURER AN R,
EZEARRY: 600874.SH A1 01065.HK) [aI#4E %
50.14%.

B 2021 )i, A R A IF BT L4 8729.79
1275, B ER3S 2962.82 1270 CE /DB HAL
% 355.77 127005 2021 4, A FE]SEEVE ML S
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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,

= KEAREAZIEGR

ORI T L AR e g T A% B AR AT BR A ]
2022 FREE WIS YE (LURRIRR “ A
ISR ) FEAARAT €4 5.00 1478, KATE
W EFR 10.00 1278, MRy 2 £, AW
FAEFEA R, B UGbAs, s — WA SR
K2, FEReETHTEE AR
RAERRISS .

=\ BYEFRBERME S

1. EIBF IR A2 G5B AT R
2022 FF—Z=F, HhESGER R EE N
AN AU E IR, A RE 2

. EERAHFE MG, RLHGEOE R
SEABRR A BRIRSE SR b T3 K IE 330,
[l P4 22 b e KRB e, 11 3 A DRI Al P
W, ZPFTHIG FET AT R g — 8 k.
M SN, ‘R, FRTiH” BN ZE ML
FMEE S, BURKR & S5ERT, BURS AN
H5m,  BURUNET I .

SWPEIE, 2022 F—FFE, TEENE
PP RME 27.02 T TG, AN IHE, FIHIEK
4.80%, % L2 REFAED (5.19%) AT
A% ; FRLLIE K 1.30%, T -4 [ (0.50%)
{HAR J 5 BT 2019 4F7KF (1.70%).

ZAFERF, FZFLTEFEYREK,

2022 FE—Z=fE, H—. ek E b
143 73531 9 6.00%H1 5.80%, LA \V A== Mk Fa
S, A3 A2 Z MG KB E K, o
AV IR A5 7 % — 2R Tk A i Al —
SEPRHE 25 5 = P e IR L 35 4.00%,
AN 1 AR R AT T 36 (4.57%) KRt
2019 FIKF (7.20%), Hefil 7Y AR 25 4dsk 57 258
K

A1 2021 =—FFE E 2022 —FFFE T BRI

R 2021 4 ggzlfﬁ ggzlfﬁ 2021 4¢ 2022 48
—FF ZEE =FEF U= e —FF

GDP &8 (FFfZ5) 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
FRELL BTV InEIE (90D 2450 (6.79) 15.90 (6.95) 11.80 (6.37) 9.60 (6.15) 6.50
B E B =R E (%) 25.60 (2.90) 12.60 (4.40) 7.30 (3.80) 4.90 (3.90) 9.30

FrHEEE (%) 25.60 (7.60) 15.00 (8.20) 8.80 (7.20) 4.40 (5.69) 0.70

FEET (%) 29.70 (2.30) 7.80 (2.40) 1.50 (0.40) 0.40 (0.65) 8.50

HE AT (%) 29.80 (-2.00) 19.20 (2.00) 14.80 (3.30) 13.50 (4.80) 15.60
HEHRRZEE (%) 33.90 (4.14) 23.00 (4.39) 16.40 (3.93) 12.50 (3.98) 3.27
HAME (%) 48.78 3851 32.88 29.87 15.80
3 AE (%) 29.40 36.79 3252 30.04 9.60
CPI #IE (%) 0.00 0.50 0.60 0.90 1.10
PPI #18 (%) 2.10 5.10 6.70 8.10 8.70
MR EIE (%) 12.30 11.00 10.00 10.30 10.60
—RAILHHWAME (%) 24.20 21.80 16.30 10.70 8.60
—RAFTE X HIE (%) 6.20 450 2.30 0.30 8.30
WERERILE (%) 5.30 5.00 4.90 5.10 5.80
S EERASTZERNAEE (%) 13.70 (4.53) 12.00 (5.14) 9.70 (5.05) 8.10 (5.06) 5.10
%: 1.GDP %38 A 5318, FRIIEFH LT FIHIE; 2.GDP &ALt I, PSRN Rt A 3.8 030k, B0 AR RN NG, bR

BEigit. WAURAE R L EABAME; 5.2 EERANT LAKNIGE A K IRFI ik, 6.2021 F34% T 45 M A4 A F-F 43k

Tt kR BRETAREE R4 A .+ EARBATA Wind 448 #52

bOARIRIRBA He, T ARAT R R IR EAT I LRAT AT FIT, b AR
A 44 2021 47 4 3438 i S vA 2019 4R A SR S e JUAT R 33g K

% FH
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FER%, HFETHZINAEFERK, B
RFFEFH A TS S, B REFR
BFAE.

W, 2022 FF—FEATH B
NV 10.87 31206, ALK 3.27%, Ak B4
AP AR T3 KT (4.14%), EER 3 H
PETERTHE 2, R R BN R AR RS o
R T BRI BT, 2022 R EA
][] 58 B2 = 4 58 (NS AR ) 10.49 Fifeot, [F)
F3 K 9.30%, AbFHHXSmfL. o, Fhhr= i
REEGTASLIRE, R@EWEHE RS, T
“RRib K BURR SR IER; il B
ikbEts, 18 3 HibrFEE. SR 5T, O
PR R AR E . 2022 4F—Z5 5 vp [F TRk
H S 1.48 Fic3E TG, [AILEE K 13.00%. H
H, H 1T 8209.20 123 Tt, A LEIEK 15.80%:;
3 11 6579.80 123670, [AIELIEK: 9.60%; 51 5 )i
7 1629.40 12357

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

2022 4E—ZFF CPI [/ LK 1.10%, J&A
LR MNAR T X R T A REIRAN A% ik HEZ)
f) FATAE A . —ZERE PP [RIELIG K 8.70%, &
H [ L3865 [ P50 B A IS 8l PP A EL e [
Tt, BATEN 3385, FNBLE K E 36T . M2k
BRI 2= T 28UE brAs IR A & RN I 21
B, shE P ATER BEn T, B ad)E
LEFHAT IS AT

AREETT K, WETEFTAAR.

2022 - —ZE SR AL AlALAR 12.06 T 2T,
b EARERIAZ S 1.77 Jifeot; 3 A AR ARl
17 EF LK 10.60%, B4 F4EAR 5 0.30 4
By MWEEHE, BT B SBUMN 7715
AN TSR S R | & QI e A
— 75 5 BUR 5t 57 14 il 7% AR e 4 [) 341 %2 3
9238 12,76, FHoAth ST H# R F AL HE R S AR LR 5 R
(PNENTN & A Tes e d Al s S b B
w224 4258 12,761 4050 12,7

W BUBNIEAT ST, RAEFEEMR

XBARRA AR,

2022 SE—ZEfE, AE A LR
6.20 Jife.ot, [AILLIEK 8.60%, WME NI4T
MEERR. Hdr, 2EBSURN 5.25 JifLIt,
ALK 7.70%, 32252 Tolk Ak R 36 K
W73l AR IE ML A /NG Y SRR A 458 S it
SRR PR T BN G . S 7T, 2022
E—FEAE-RALTE S 6.36 fi1ZIt,
Al E 3K 8.30%, NAZAFTIEL 1) 23.80%, #E/E
Lb 4 R INER 0.30 AN E 43 e ISR E A4
WS R T A R, BEEREOR . #E . R
K AR . A A S R EE 2
K 22.40%. 8.50%. 8.40%. 6.80%. 6.20%.

RV EHF K, BEREANFEZIEK.

2022 SE—ZRFE, AR A R R IE N
5.53%, H 1 A, 2 Akl e mtae,
B9V 5.30%. 5.50%, JEIT 4R [F] ]
I 2 N A N P e = 6 B ) P
3 HUCREMESE, W ERIE FFt
% 5.80%, B LRI EFA 0.50 NMETA, FR
RO E S TG K. 2022 4F—Z1, EER
AN ASZ RN 1.03 376, SEbrfE i K
5.10%, J&RIEAFRERK.

2. BB EALZFATIE

eI KK EEMRENILE, RELF
BATEAERE, ZRKLFPHHNEREE.

2022 7 4 H, ESBE S TR, i
KR E MR B A E, BRI,
ghRh . HEREE, VISR M A R K. (RS
GREATEA XA S0 {2k 2R I BOR 284,
Bl iR e G B R AR R P st BUZE s vt
—BINKH TR B BUR S R I, (it 4h 5
SRR 5 B 5 0K 4 R S R SRR IR 4 Mt
51 G PR T 3 AR A . SR A
FARfaE. #F B iy Eaokfal, &
A SRR A P N B R, R
REH 2 4

BAEBMIN B RRR, BFREKRES
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Vi

Ay, A TAE A HERRE SZ FH DA R A
BHARE ikt Tolk AR 7= 14 RIE 75 KE; HoK
Ui, IR ATR A E A RS, WTREE
KSR AR B R T B N I A7 T R e
N R RS, LRIt E S 1
M Jm#A BTk . SRIBCAH BT BRI 18 55 4 5 [H
PRyt ~, 20 BFEEEEEA R, 1 OX)
TAGSHE MRS EP VR . A5 T,
IMF. S 4R A7 46 B PRy LA 3 BRAR T 0 E £
GEHGR I TION o  FTH AR R T K 1758
K, S 5.50%3 K H bR 0 R MER Foink.

M. A7l R XIS 53

1. 3R AR IRAT L

(1) A7 LkAs,

S8 T e 8 it 2 A B R s T N
. SRR A AR AL ST IR T AT
MEEITRE, WAL, k. ARE. R
YT A B VR B, T PG MR R
NAT RAF R 1, IR K ke IS
HLAE V5 KAR R FEARSEAL . BR5E DA A
b VAR . T R A A A T R
ATRESE R R E LA, X E R & B
X 2ok g Rk B . BRI, ik
WS A RS ThAE . ISR X SR S ESE
HERWAIER, HRE—EZ3 i)y %
SR B P A

2008 “FJ5, TETEMITF AT “4
JAL” BN, SRR Pk R,
IS AR b ik ARG T, A T A e
A PRI KR T B A S, (HI A
A5 45 XU th B 2 B BTk O T B TSR R
PTG 65K AT R ORI R G AR, 2010
FELOR, EFRHE T —RIIBERIEMLF
R B L RlE 1 6 15055 UL 1A T 7 9 5k LR
S0 B IR A I BURF R R R, Al
2 a R oh KL i

(2) 4T B E 5B R

iz
iz

2021 S vA R, BRI %7 BUR R MAR
FRFFRESY, BT “RREH MR
5%%, REAEZPUBEEKREAE” 9K
BUE TR, WIS L BRI ERICE,

FRHE 2014 4 (1 55 Bt 5% T I kb 5 O 14
S EHME Y (Ek (2014) 435, ME
T RAT (b BUR AT 557 55 49\ T0UEL A B 3
W IMEY (I (2014) 351 5), %t 2014 4
JEH T BURAF B 65107 T Bl TSR, D
U5 5% B 4 1 7 A I Al 53 45 5 . 7 I
IFPEG 5B 5 B, RN 8 NBUR i %5 LA
B BB A B 558 EAR SR A B &
LERIFEIE . 2015 LISk, ERME T2
E S AHE— 2 s o BURF 5 555 B, @ Sr T
Hiy 7 BURF 25 (o il B AL, SR R 38 ] e 1 5
W e, FF 2 IR R B U B P T A
SR BTG . 2018 SF 4G, EANATE NMTIET)
BK, 2020 4F 2 iHT e il 28 et s, kg
WHRFCRATHIER RN, 72 R JUsE i R
PEGS I & SR T & BUR Al EE R BE 1)
I, BORF R I K A 8 it AT N AR 1) 7
FEFFAE R Sumb LR I BRI SRR, RIEH: 2
WA TER

2021 4, B E N RIS RA R, F
MG TP, IS AR b 5 BUR B 057 55
AR A A B TAR, A snd 7 BURT Rtk
AR IR 8. BUFMSEEI IR G 7 —
RYVREEOR, SR RS O 50 5% (1)
frE, Ryuaffartfissibs, ZHLeEML
fil Bt AR 45 A7, (RIS 37 B RS 1 7 i %
Faan, FEHBUFRITTIRRE, Xk EIGE
RE T BAR VLS i mt P R B S, Al
AR BUR BRI . 2020 4E 4 H, PR ST
WIS ML A R B R AT H A% AR, B TR
RAT A B A FIEBUN 655, FERIAN A 5%
R AN R AT R B 2020 97 H, ARME
Wk (2021) 15 53 B kb 70 8 RN SR ) st 4%
UF SRR T, AN RATL A S T S 3 4% il B 3
MANFEEIEFAE L, FEHM RS E R
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R R R RIS

FrifE, ARHR PR 55 I3 A Rl R 0
BT L7t

2022 FFLIK, G0 T E N 2 R
BUR S RS EUA PRI SERAEINE “ =K
i, BRSNS E A e IR, R
METE TR — 2k, “RIgK” K
M. RIS RN, R RET TAES . EH &
SE IS S R AU R R R R T, fRUE
JoF IS S HE 5 TR [ B D RSt gk P A, JE I
I “EERTR )7 R RKIER “FIK” W)
HEERH. 2022 4 A, FEARSRIT. BX
AN BRI BN R COR T eI B #s A2 5 4
SR RS RIR S HE Y, 3R SR BRI
Rrmrds. MEEHMETHE T, IO = 0 H
BRI, AT BUR iR, fEh
WA JFE N R Rl 5T & AR A HER R TR, A
fHE BiSE. RITEUTEOE, IRIEAEEIH A
Sefti. 2022 4F 5 H, w3t AT BB
IPATTH G T HERE DLE IO B A 1) 3
BRI E LD, X B A R kR H
Frv BEWRATSS . BUROR BRI ZH 2S5 a7
AT 72T, Sy P 755 B
I HE L BT A B AT £ MR L PR A 1S
RNE, AU I BUBCR A IR A R it T —
SE I it 2% 25 7] o

[FII, BSR40 2 DAAS RS YAk fe 7
BUR 55 R AR . 2022 42 5 A, T EGHTE
it 8 AR T R BT IS BabE 5 55 MR P i 45 AL
ANSLEER LIS AT A RSB R, PR T
“IRYuEH RPERTS I, 2 BRI
HASARE” MEHEE B, B PRHE
B I PR i) AN A T BUR R P £5 2% XU
A FERFEAAE .

(3) ATk Z R

B CHRER” #FT, BREBELLME ARG
BUR AR RN EZER, A —ZKE
ZiE, {BESREES “EEE. LEET A
BARHAAERFRERHET, BELLEF
RBMS st —F B, §E & RELHEMSE

B REBIR @FH 6 RARREA L EG1E A
R,

FIAT, AP ARl B we A e 3%,
BUALRAIAE T BARACT, B R T I 23 7
ERJEA T Sk 2 ZEEAW R iiin
DU AT A R R TH S 1, A it e i 4
7 TR 22 G A 2 A R LS4 o DY T ]
T DR 4t 7 HERE SRR 2 B, M RS E 4
[ 5 O AN s S SN 7 S A BN AW A2 i
BIR R . AR, 2D 5e 3 R
PR , ST ST 2 R IR SRS , Rt «
B THEBEE, WA e kR
2 []

RIS, fEXPRRMERS “fEHE. iR
MK B DA S “anpg st 155 it
PR ILSE PR ARSI N, Sl B X
Ve A PRERFSE, BUR6T 55 SR A i X 90k
B 53 95 IR 8 570 B TF o 202243 5 f5
R F3AN G #8  HL IX I 35 54 b 1301 [ 7085
K it B RO IR B K K B ke
Wi, RS R ORAEE L ARbR 5538 15 S A
R PSS AL R 45 FH XU o

2. RRGFABAM A

AETRYEWRKAEFTZ—, 2019 -
2021 5, RATHRA=EMEFEHERK, 25
R 5%, 8] B e BAF 6 F L BCR AR TR
RETMHEEHRE, 12—RAEREBNK
HTH, MK fLeh)—K&.

2019—2021 4, R h X A= 7= 2 (GDP)
Frat K, )54 14055.46 127G 14083.73 12
JGH1 15695.05 1476, & HFE )15, 2021 4F, K
FETT AR SME A AT AR TS, R EEIE K 6.6%.
Hor, 2021 FRETWEE —. B, B=r Y
TOAE 4 3~ 225.14 127G 5854.27 AZ 70 H
9615.37 12.7%., [A HL 4 I H9K 2.79%.6.5%F1 6.7%.
2021 4, T HIRR LA L b3 in i R B
8.2%, PIET-HK 4.9%. 7= KI1EE, %
BMb 88 o [ EE 3K 3.3%, il b [R] B B K
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8.3%, 1. 7. MR LKA FBERL[F]
P K 17.9%. it =l (il 34 infE R
P 15.5%; MRS HT 2% 77 38 nff =] Lh
+ 10.3%. 2021 4, KA AR AW SRR
N 47449 JG, [FILEIEK 8.2%. b, WHIER
AN RS2 FEON 51486 T, [ ELIEK: 8.0%; 4k
T JE RN SCRCICN 27955 J6, [A LRI K
8.8%. 4Tl & R A 93 33188 Ju, [FILL
K 16.6%.

2019—2021 4, REEME 2 T %% O~
AR ) B S35 13.9%. 3.0%F1 4.8%. 2021
HE, PR R R B K 7.8%, 8=
BE A LEaE K 4.9%. il i@l 3 53 A L3 K 13.8%,
SRR A EL 3K 1.7%. mde R b33
[ L3 38.29%, FHorbmB ARSI AT = AR
55 % 52 53 70 [F) L34 22.5% . 57.5%. 411
S5 = R # 5E [E LIS K 6,20, BT R Al s B
AT A 9.8%.

2021 4, REET NSy S — R sk
W, LT 15 1470, SCRERE
LIRS X C B Rt ), EFRE MR ER
Wt Sk @ I NI E s ZHEL Wit J5 49.3 1476,
R B EEN RN, R T
B BB BT L, e sl R AR B JE7K
PR O TR X B AR5 s SRAT R Rt
Wt AN NN 1.2 1276, B8R
MU R AT o [EII,  REETT BT i sl
iERETT, VRSCHEL T AR RS, e HEE BE i
LIG 4 10 1470, FHBREC. mimde
LR RS 12 25 SR R, St Y RE
EIH 1062 4>, RUFEAL 56 Bk 4 S, E
JIFETH 7= e B 55 4 T

2019—20214F, Rigtm —MAILTE AN
W TR, 42 5182410.4142. 56« 1923.054Z 704N
2141.0012.7G, WABUSEJ70m . 20214F, KT
BN 1621.912. 70 (5 — A FE T RN
75.75%), [F] LL1#K:8.1%; RIS AN519.11Z 7T,
6] b 3K 22.7% ., 2019—20214F, KT —fK A
LS 57 H 43 59 93555.7142, 76 « 3151.374Z 7Tl

3150.2012.7T, WL 45253 771 867.79%. 61.02%
F167.96%, L H 45 B /11— - 2019 — 20214,

DR T U 1 i 4 TR N A e 3, 43 A
1430.7912.7G+ 911.931Z.7t4111126.501Z.7C -

BE 2021 R, RHEETHLT BUR i 55 R 50
7882.0 12T, BUNFiSHIBIR, %KMy, —
Mt 5 R % 1941.8 1276, L5440 5940.2
12755 ¥R 5y, THMHRERE 2309.3 147G,
[X {51 5% %0 5572.7 A4.7C.

B BERERS

1. FRIRI

BE20224F7 H22 1, o~ "M BEA S sule
WA NT27.873612 70, R EEZ NAH
ME— R AR RN SR AR

2. DAMAEFF S )

NE)REET FAREF SRR F R H3 X
AR BARARRAE, RAETRENR
RAGEBIAZIETOL, LHFEHRRE
THiE, REL2EFE, TEENE.

O\ ) R T A K P 3k T R At A it S A 1)
PR R, 32 BN 5T ORI TH X LA e
T DA B o Ath i 28 28 K FH At 4% it 2 1L 00 I 4%
¥, EEM SRS A TR A
X PRGBS HhEk . K5 IR SRAL . R
BRERAEA, R T BUM R T A F R E E AL B
ff, k5% XL E TR

B 2022 4 3 AR, A F) 7 i1 %1 8860.66
2T, R RHETH B8 = RS A R IR B i 8 it 1
AN . A T IR b R I H &5
w, UHEHERE .

N T R T R R I X5 VR T IX P 4
AR RER P RIEEEENEN, TEK
LI H ARG I bRk i Ak Z1 2855 B
RS CRERBD. B CREED. &
L g, . R EE 112 %A
P, B TR R I X VA X (1 R
TE PR P 26 s T R i B B SRR T A, B
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THEFI] iy B ZE Atk B D RE, (8 I i X
SRS ) XS VT IX R AL o B
N EVAH BT JE T4 w R T X BB
BeyGAKALE) L T B AE B AR SR R I H
A T X A i it — P e . A
) ARCAH PR A8 SISt At A R i X 4
BT e RSNE AR R, e TR X

PR IAEAIAESIAEE, AR BRI X K
TEI et 3 il X sk B I — R R J B Ay
HEFE L.

M A E B F G ARG, R
BB B AT AR SE AT, FIREL 3R
RS A T2 N S5 B i R R P

R 2 ERR AR BRI LA KM F A ($45: L)

GBS

FiAEER A

HeffR

&M% Bkl FESHE

R B

(%)

REEHEM B REEATRAT 8729.79 2962.82 66.06 4989.58 178.77 25.61

AT LA B e 5 B PR 7804.35 2687.49 65.56 3601.05 169.63 32.06

Bt (BEED ARAR 7143.58 3409.81 52.27 848.60 384.25 43.70
E: AT ATIIEE A 2021 12021 FHREG LEF GRS ERGAHT], BT RAA R, AT Iw oI i A () A Lifkix (RED AR

N AT SR QAE AL R AT, S R, KA AT A AR B AR P 9 St S

FAtRIR: BREFASARIE A TF FAH 5672

3. ARERE

NG BBREBEARELE S FHEERE,
RIZEREBIF, HRNWEZETERTE,

B 2022 4 3 K, ARES., WHEK
PMERAGLIL 16 N, ¥EAREARR KL
. AR E RS AR AT AL
2 [ RN s (R H K

2021 £ 2 H, AT 2021 5 —IREF
SR, R AR E AT RS, R
PEEEE AR (2021) 12 5301, BEARTKAN
[FEAA A RIERK.

2022 4 3 H, R¥E GRBUA (2022) 7 5)
SCHFIE A, R T BUR P BTG N A =) #
HE, IEEAHETAFEFKIS ., AH
e ARR NN AH NS B ARG, T AR o 48
CL 58 Mo

MG, 1968 4F 9 HAE, Bk, TRt
0 B FAE S, BT EE L, IEmRE TN
PHER TR T A R A R RIS &8, R
REVR AR A A (LRI “ RERE
JE” ) RIS, REETE LR FAE, RE
REJR M, HRPIL. EFK; ITAHFE
i, EHEK.

TRBUAN G, 1963 AR, UK, LR,
AT AR, TN AT R AT

FORTFRIXE B R B EAE, RE TR
X 3k T B R B AT, RV T EEHERT X X
THER. KEUFRIX K, XBUFHESEIXK,
Rk (D ARAFRRZRILAESRK,
AFMEHE; UL AFFHEFK.

WA, 1971 4, PUEK, IR,
WA FL A2 s AT s B A PR 5T
AT BTG BIMETE, 2k 4E B
FRA FLRBIEE 3 Xk, gtz sk
F BB A F A RS 28 (R
TAE); BUEAFRSEH,

BE 2021 %, A FILATERKERT 15375
No AFBERRA R F, #0527 A T 28
N U N H500.18%; Bt A 5T A 2 5 1 121014
N S NEL 6.60%; AR 221 57 T 6845 A,
AN EL 44.52%; K& KDL 51T 7488
N HENE 48.70%. IF =20 HRRR 1 T3t 179
N, EHRIFRA I 1468 N, SRR T
1806 A.

4, AR EK

A8 AT EMMF BRI, RET
EREIAAN AN BIINE B X BERPITAL %,

FRYE CAbAE RS ) (RGN, 48—
#2215 HIfS: 91120000764316259E ), £ %2022
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PR R AR

FOHI3H, A FAHICAREE WA R AR
FAFDHE B, ARG5S BRI
KAt

BEAREHHAH, REREREKA AT
PN E RAERIAT N4

7~ BESH

1. SREAIGIELEM

NG ST REWEASELEM, REYK
BAAH EFEAT,

AFERIEA MR AT, TR
Bl P4 B 577 HE o AR, AR R R T U
HEAT RIS HEmt B i 4% o i vk N o A #]
MR CATNED TR EE T I B8 25 S 2K,
WL TASEE RS NS RA 2 N 7k
NIEHER . R R A TR S
EATHE RS TR, 1B, BIERSTS A G
MRET R, TEF R, R MEH, AF
HHSWRLOAN, EHEFK 1A, RTAREE
HINEHESRG 2 N BN TARERF.
MR E % WA (2018) 30 S3¢ff, %M (h
FERETE ., KiEm N REBUF T BN R <RHE
THATLRA) A0 SE it 5 8> 38 0 ) CHESE &% (2018)
32 5) i, EA M HESI TR # it
F, AR EA SIS, K E
BAFHMATIRERF S, AR RSEH, fl
MEH, DAMMNERSNT, HEXEFSN
WEEH, BRAEEMHETUNINE R
Rities, FHAEHZEERRE.

B2 2022 4 3 HJE, AFAHAAL 11 A
HRAEHRIT, REWVE AR HEEHEE, AF
S L SN HE R PR ERAN . B B R AU 2
NFERIA AR, st~ 8 2 & i 8
1V o BEE BB KA &R Y fE,
A FAGWIMIE G 3 — B

ANF EESL T LA Nl B A FL A
PR, X R A mAT A EA 5 B AR
BE, AT E R B BURI 478 5 B
RPN, 7R EA B OB 5T

2. FIKF

NERLTAEGEESE, BFEE
72 TARRANA T A

4R A m| 2B E R A, RO
TTBUR R TG GBI e, A RIFEN 55
HEe&EH, THEIHEHR, REag55~
B, FTLEER. NSRS, SO
ITBU G BB P T R | — BB A
(VS B FEAR R, AR B Sa T 4 R
DA BEE N o

AFUWENER R ENEEE, AR
FI0 H B HERE /T, 2 3 I 15 e T
HZREERE. TH. &8, Lo
£H, FIHAFRMB=EHE, BEEH, %%
BRI E A AR 2 F P ) A A B ) R
Lo

(D FFEE

B (R B ST A A B
PR % & T () 1] 2 Ak A0 TAEMLA, e o7
F5£ % 72 AV T RN ZS S I 15 TR 9 H AL
PRSI 6] P A B R W% P A B AN BRI, ) %
FEAE . 1o E AR TTE B e bR T
JE B VEYY, AR EA B RO A LA

(2) Feti®

0 5% Hta s o\ BE A B IR AT ] . E
W e A sl b, AR R E T AR %
ST AT RE 1R . RN, 045 Attt
ARTEAE . W, D HE B T
i MEERZ, A RCRIE B, S
AR

(3) #FEHE

AFIHIE T R TT B A it a5 1 5%
LREBRA R BT H ML) 55 U B
FEARTE A 7 555 BRI B ) (1M AZ 50D
(BEa s BIME) S AT L B, W
TR B T L A E S

w

WIHLH, TR T BN 583 BOS SM R iR R

Peot i B B A R A B R vt vk R B,
T RAEBB s, IR L Z A AN U

www.lhratings.com

12

-

RN\

=
«

y 4

~
~
oy



BESEETFERIHBRAS

China Lianhe Credit Rating Co.,Ltd.

PR R AR

PRI 3K 18 T RIE 25 1 BT

(4) Gkfem

ANTFHIE T CREEIH T SRR B0 2 A% %
B PR A 7 BT B NE) ORI
EHTF AT AT RATHIRIERG T ) ZEAH S
JE, A Bl L 45 B 45 ol S s A
H, FEMTAFRTSEHMNEE. AFRE
SRR S TR R eI H Bt e TR R e
RS TR, AR IE BE R e E  T SRon)
WHRIIEIE o W55 0 61 55 4 AR 4R 7 1L
BembwtitR, AR A5 I H B S

(5) xfohdatk

ANFIHIE T CHEAR SR B ) 255 1
EHRIRE, e T (S HEHE) (i
BpEY CF 45 BRI S5 B gh AT T i
L, BRRR T AMELR I SR SEHLE BT 5 T
AHE B HINLE], TR T RO 56 I AME LR
LIk N

(6) FRE ¥

ORI H R AT UM A 0 A
SEI SR, BURFETR I H R TR
TRV SRR IAT, R TR RS
BV, TR, B2 L@, =K
T H AR S B T A E L R
EHSIERRER, RS SHEZIHMEE
JE ] R 58 TAE, LR SBUFET]
WG B YIRS Je 1 B P 4%

£, KESWN

1. &I

NE e GmE T, R T Rk edikia
FARTEATFRERARXLEIZ V54, £
3 ALK RAEY. 2019—20214%, A& £EL
FUNEFHE K, TELFEFREHDTSE.

AT KT IET R E R s A M
PR W T XA TR Hb
By WIS, UK. TR [ X A
Voo Ak R R T R ik
SEFRGIZEGEH, MR AR %
1875 R T 25 G I S RS 3 B S5 Al

2019—20214F, ~a] FEN SN BB
K, WHMRRE, 20214, A EELs5I
ANEBEHEHE AN KEWAN. 5T R
ATE NN s HoAtholl 25 N 27,1012 782, 3
BoR A MG RSB B IR
it Ui 5 15 SRk S5 RN SR AL T AL 45 250N . B
KT, 2019—20214F, 2Ad EE WS EF R
Wsh R, Horb, 202142 7 855 BAR
7] L3 n4.00N F 7 i, 2R BRI ZAHRTEL
R A% 7K 5SS S5 AR RSN o L
FFHFTEL

20224F1—3H, AwF LM EE SN
25.4712.75C, [FHLRF%19.090%; 8l 55 B AR
29.63%, [FILLHEIN10.284 45 o

&3 NE) 2B LS BANMBRAEANFFR (Ffi: L)

2019 4 2020 4F | 2021 4F 2022 4£1—3
ul=a EFIZ fi ke ERIZE = a eVl fi bkt EFZ
(%) (%) 28 (%) (%) S (%) (%) &8 (%) (%)
— ?;ﬂ;; 44.54 28.87 46.23 36.98 24.76 49.34 48.61 28.68 47.88 8.00 3141 56.41
Eﬂl&ﬁ@ 5 23.29 15.10 28.08 27.25 18.24 31.96 38.39 22.65 30.27 8.62 33.83 37.95
giiE | K%
B gﬁ 8.67 5.62 -156.42 5.90 3.95 | -319.17 4.43 2.61 -319.68 1.00 3.93 -273.25
ZiE
5 27.50 17.82 8.47 27.51 18.42 8.50 27.51 16.23 8.50
=, | Ik
s | kb
1.32 0.86 99.24 1.49 1.00 100.00 1.76 1.04 100.00
Fr | EH
EHlk 27.93 18.10 46.87 36.18 24.22 27.81 21.69 12.80 12.78 1.24 4.87 8.27
? 42020 38 Am 13.04 12T, HF, B EMKN (6.391270) F 2021 BN R Pe3g Am 1.44 1070, R B FFAE A AU Fe3E A 0.90 127,
FHNT AN ATORAR G A 221 1070, FRIRAE AL
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= Eléi;ié%q: 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 24.12 149.37 100.00 17.94 169.48 100.00 21.94 25.47 100.00 29.63

i REFZWEALNE, TR
Fob R A8 R4

2. L5 T oM

(1) IR EAAR I

28] P AT S ARk T B R RAET
EE2ZHRNE . RT B R FeE MBATRREE,
28 HRRAERFERERE, BT EBH LK
NEFHEK, LAREFERZKTE, ThHN
] W R BT AL TN,

B AR

NEIL G /N - o VR /NI R= 180 /N . /N
BT EE A MR 3. A 2022 F 3 H
J&, AT AIE N AT R EnE A B
TG 783.27 A B, HRH/ E K m A
WAAE T N M B . 2019—2021 4E, AU sk
A HRAT RN BB, 2020 452 1 2
AT RN R LRI RO . R, AR SR A
ol 25 (1 BRI Z P AE K, SRGERIE R EK
o 2022 4E 1—3 H, AR ABIEATIRIL
AFLETPE 32.38%, EFIRFE LT 0.39 4
B Ao

Bk v T8 AT SIS, R T BN B
AR IS 1) 5% 1 Bl BRI A AR A A S
2 HE oy B E AR A FIANIG . 2019 4,
N R R A B AN 2.00 {40T. 2020 4ELA
K, AT AR SR A BN

& W B W L

N FVE W S BRER  EE RTA R
W AR 5T AT AL T 200346 H, &
T TR IH M GE . B VA BRI AR
WERHE. JPRIIARE. BEEE. FKE
HEHE. FEE. Al AL 2 N\ Hh 5T
B LI E .

B R W R B0 45 E LIS E RO
WA A ) 32 REE AL A 2 ik & 14 (LLR
fEFR “ RETEERER” , FERETWS 2%
REDZAT, AR H PR AT 55 F R AT S5

T A, R R T I BUR )3 = 3R
IE %A%, FIK B TRERAT IR AL TR
VERTRE IR BE 4. REE T W B 38 i id
ETEBRRAEZENAT ML, AT HE
TREAT B IO, AU . B 2022 4
3 AR, EMAREMERIH Rt 58 sk ot
A 407.89 1275, R BIMBULFK 352.11 14
TGo

(2) IRBLRK G

NEPHRERA SR FTKLEE) 55
BER, KEBPEBEACE, MEB A E,

N F) FRBEE K 5 AR Hll 4% = - ] T
R T BONIAR AT, BN RS TE S
IKALER it B, i3, HERKAE. H
A K RIRR R £ SR 4, JR s X a2k
JE I E A B oK SRR IEE R, AR
BT 2 A5 KA IRFFEE R TE XA
HHELERS.

BE 2022 4F 3 HJE, GO IF R I R4
LETGKAH) T 45 A, TG E R AN
486.96 13777 KIH . BEEAFEIH 15K &

AN MR B I H RIS S, 2019—2021 4,

BN R B8 RBAEE BT G5 KA B
MURSFRr K, 5h 13.67 123777k 14.67
{5175 KA1 15.66 125075 K . 2019—2021 4,
o) o S K AR BRI 20.25 1276 23.92
{2,760 33.52 f¢. 0. FHHr, 2021 45K AL BRI
ANKIEEK, FERYFHAEIEETHT
b &8N K AN T PPP I H 1) TR I
JirE. 2022 4 1—3 H, 2w SEIG KA BRI
A 757176, [FILEEK 18.10%.

ML FRUHERT, % T BB P R S
IKALER) T, GNEIRMREEAT THFFLE L, 1%
HE R B P UO) WIS 7K A B IR 25 9%, 2016
—2018 FUR TARHEI N 1.76 Ju/i ks dbR
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PR R AR

THKALEE) T TS KAC . RS T K AL
PR BTG KA B4 50T 2019 4 1 H 31
H. 2019 4 3 H 4 H. 2019 4 8 H 23 HAl
2020 4 8 H 1 HiEgPATHEAs 5 U e dnite, 35
N 2.32 JTISETT K BN GR R 8 7 A Fl5 KAk
LS, ST AFS YHBUTEE 5K
Ab R AR DM UORY S K AL HE IR 45 B B S
IKACER AR5, UR B bRty 0.533~1.467 Ju/ L5
K XFHRICEE Y, ANIMRERIT T
WRIEE N, mid R ityE K AEBE B RS
WHGZ B RS B, A ZHEiE 8 0 H N
PR ML e () [ e SRR AT S5 55, Al
43 T H i B S BR AL B K AT S5 SN

2019—2021 4, A ARSI FEEY
K, 12l EBRRREEIGK, HYERFERRK
Fo 2022 4F 1—3 H, AFIKESHRBIA R
K 8.98%, EFIZRFELLIEM 9.00 ~H 4 5o

(3) $hil sl

ANF) BN FRREEME, 20T
BA—NHM, EBLFFELTTHR
RE, BFREBMBEGANEIARZ X

A FEERZ BN S A REE R 1B
F USRI A TR ®, W BT AR KE
AT

O A E i DL s B 5% 1) BAR 2 E A
AR DHBEBN, EOHRE&MNEE L,
2016 42, HRAE (55 Boe T R #5835 [l e
BE PO I H A G ) FE Y aE )l (2015)
51 5), REETEUTHHA 50.00% 7% 45 5 H
TEAREAR N 40.00%, 554 60.00%(1) 300 H 7 A
SR IB I ERAT R RAT 57 55 7 N7 54
BN A SR A A4 1) R ASIRAT T T B G 2 A 2]
WG AR, DIHERG, HREIZTET
O F) R R A7 BT R AR 1 H IS DA
HTAE. A @I ER@E D H ek 1
(HEHRIEL). 2. 3. 5. 954, 6 54 (FgH)
JFENE-HEARER S ). 6 T4 (MRS bl - R /K 7
S FIHVEL 4 54 F B, Gl ZE BLFEZ) 265.76
AN EEMERIE 32 EON A 10 54—,

754 M. 11 54—, 8 S 45
RALB, Bih Rt 1348.29 /47T, #E 2022
3 AR C R 5 AR % 549.99 1470, HIRT
H %A 4 539.32 1.7, BRI % A4 165.43 12
JGo 2019—2021 4, A2ty 1 Bl o Lk it Hi
ik, AR PUEASIEWNFREE T 2022 4
1—3 H, A al#IEAS SN A LT B 41.86%.
EBHETM, HTARPUEZ B SEE %
A nitE, HUNRRE5E 478 55 AH R AR K
P, 2019—2021 4 K& 2022 £ 1—3 H,
ATV PGEA RN S BRI RS . A F R
g mnt H A SN TR E A, A2
5y A BGHAT AN . 2019—2021 4E J 2022 4
1—3 H, AR5 MU B TE AS @i 5 M 10.62
{275, 12.03 12755 9.89 1Z7CAHN 1.77 47T

N ) A IEAX A AR 3 EOR AR AR,
R ECARAS T H 55 AR 4 3 4 51 3348 [ 5T R ARAT
(BURRIAR “EIFAT” D) BIGER, Ar=44
M aR . B 2022 4F 3 R, A FEARER
TEAX AT H AL R PG AR AL, R AL
XA SO IR A AL AT L,
EIRTR H P B4 365.92 1270, B EitH5EK
Be¥ 4 315.97 12C.

(4) T 42T KRR

OB HETEATFERAL TR, 129
KPASTH BT /a8 ARG IR T Bk B BUT
HHRAEGRELE, BETERTLER
BN, LBV EES, RERAHNE
RE; Bl FRERBINZEWZ T HEHY
AR — RN,

HAFFA

N FGEA T RIR I BRI ZRA K
ST PR ok %5 . 2019—2021 4, A
ALEA TR B RNFE AT ETE 27.50 {20k
s 2022 % 1—3 H, AFRBENGEE IR
FN

/T e g /NI B T /A= 105 0 Sl w4
B 42 777 A BLIX I8N B 1 A IR 45 - i 00 H il
TR 196.20 /27T, #IE 2022 4 3 HJK,
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FIFSE A% B 171571270, T H @& IR ATE -
YEEIRT N TR R R ST 7 AR P R b A A 1A T
%, WHSEMRE, HRETA B Z KT A%
JitE 5 H S 5 A F 2T SR, R EET
fEEEZ M 2008 £ 5 2017 55 10 F [ AT X
{3511 195.33 A2 TTHIBUR K G 3K . 2008—2017
S BN S W b B Y i v e 8 R E
FEHINBUR RGN 191.51 1270, #E 2021
IR, A A SERRREIBURT RIER 174.70 1473,
SCEURFR IR 16.81 4276, [t FE A5 Firiis
J&i o

T PR T H R a8 K L
ANFARFA T, BEBR NEFERER A
BUR RIS, A7) B 53 000 H s YU
— TR, PUsES TR, KR DA
KT

ZIEREBAT, BUH BEARS HRE TN
BURXIEE,  [EI H E AT S AL IOk A T 10
HEw . UH NSRS, o RE T S
CHR IR ST, WBERAT 5 &5 55 A 7 6F
HAE, APEERAMNGGE . BRI

F A4 BE 2022 4 3 A RS IR R SEBUFE MR B L (5 12U)

H BB Pl s — B TR . PR — 3 TR H
—I. PIBE. PRI SRERES R A A, A ELAR
25146 A8, WH KT 312.00 1470 (AR
o VA 161.54 {27, CHE 156.87 12
J0), B FERE T RASM SR,
ARSI N 21.00%. #ZE 2021 K, A
T PR i — HA T H R U EI A R 3k 380.82
.76, BT HE BT IR AL
346.90 1270 K ik —HAT B ¥ A4 33.92 12
TCo

WO R Oy U T H I
B ERATE SRR Bty AT IH &k, TUH 5%
TJEHRETFEERKEDH ST S AR
VIBURT [ SO 350 H 3475 BRI o 3T TR
TH PR AR HCR BOBUR R A RGE B I E E A
RERIETH PO 3 TR R Puis ik — 1
B WH & BUM EE I H B 1R A4 AT
434.43 1276, #E 2022 £ 3 HERA FY ][]
WK 164.59 12,70, [RIGHEFE R S fa , BRA BE
1R BV e AR BRI O

BA

& T H AR EE))

T3 1B )

(% = &8
)
KK H 2008—2010 4 80.99 105.95 106.74 35.00 | CLiE%E 2813_2019 0.00
H&:EE% f’ﬁﬁ&m%ﬁtgﬂ 2011—2019 4E 99.69 132.31 132.06 21.00 | @4 20142023 0.00
AR 4
P TR AT —
?’ﬁ%*’ﬁ B AEAE KA 2012—2016 4F 30.22 26.05 31.04 21.00 | B@E%E 2)14 2023 0.00
=Y
T PRIB AL TR _ #rg | 2016—2022
Bt B ) 2003—2020 4E 150.46 150.46 164.59 21.00 aE | & 164.59
& - 361.36 414.77 434.43 - - - 164.59

i REKERE, EREERELA, SIREALFAXLRE, RETRERFELE (RLE-HCERAFANATEBE, HRATAHE

FHRR: 23R

EXUR 3

PR (T L BB i 4% A ) 5 4
FIME) (GBEUR (2011) 3°5) HHd, K
L H B A TR T Lt Ak S AT S
EH, bR, REET o O BT
ik &P aE T OB B R A, RIE% T
HEE T AT, A IR AR 0.80% 57
A5} s ) - R B B B L Y [ A SR BUELE

A FENZ SR EE AR T TR, 2019
—2020 4, 2\ A B S T AR 450
48.01 AN 2.86 AL, FAEFIXTEN; 2021
TE R 2022 - 1—3 H, AFIRITE T H N
%

EL

TERE . Bk DL R H e S v it 2 3 B
ZWIT R RE R, R A A SR R i R 2%
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P, B AR AR, A TR T
Wt X3RN & P 8 D B I Bk 5
T AR B R DR R TR . 1%
b 5% 32 B i R R B R R A IR AR K
AT R IR A F] . REEHER TR
BRERAT . REIRIE E 7 R AR
Al RERGWHILENARAFAREERE
WARBHRAR 6 X FAF M.

2019—2021 4, A Bl S BB
IR, Hor 2021 FEE ML S BB R,
F2EF 5 I E BN DL TN R,
SRR, B AR 2021 2 AN
IR I E B AR D Bl B, Bk
FEBFRFFLE T, FTERZMHITE LW
PTG, B A RESE RV S R Hh A K
FrEt. 2022 4F 1—3 H, AFEIIS KRN
1.24 {276, EBFIFEN 8.27%.

B 2022 F 3 HIK, AR FE 5w TAEE
TiH 14 4, TH ST 168.49 1470; FEAE
HIE 12 /S, TUH ST 305.45 1270 Rt
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
VT K, P a5 4 4y 5l 86.60 12,71 75.91
IR 37.62 1470, FINA AR —EIWN .
FER s M T R, ARRRNSEELE
H— B A E

3. RERAE

MREALA, RRad) WEidh BA FAEK
FE), RAAARTHZSEERSH,;, AEFE
XA, AF)ERETR B BEAIBRK, MK
Koo A ERKE K,

2021 4F 4 H 23 H, REWBH TR (K
AN FBURE 56 T4 3l 3 7 S At 152 e 2 14
Pt 4 B4 PR 2 B IR A B 5 R T 2 S B
BERBITRAME), KA FERE (HEshR
PRI T AR R AR B AR A PR A ml IR A
BT SIS R R R T R SN E
B RAREBTAT, AN T 45 A s S IR S5 7

AR E A BEARA R G5 IR T BT HE
B R BT .

AL TR G, AR S T U (12
3R, AR FLAE N FIHG 4k S AR 10 T B L Lk
RGN POE RS, B W K55
St gt @ B H skd T, % 2022 4F 3
HIK, AR FEAEEH THILE 5 2750.22
f¢.ot, ST 1718.26 147G, M7+ % 1031.96
fe75. BAE, ARTERDH BRI,
XIS 4 AT A R AP AR R T 2K

%5 MAZE 202243 Ak EZEAEERE
B BEH% %A

TH B ‘(Mﬁ) 7 AR
ik 7 52— 268.96 122.46 | #BHFIAL
gk 11 54— 256.02 127.54 | 4> FIL
ik 4 2 Lb T B 189.11 135.87 | #or L
HhBk 10 52— 220.69 136.54 | #B4>FAL
Mgk 8 5Lk —H 264.18 87.78 | #h4rEIHL
Mgk 4 S4B (M -
BT A 28252 | TSET | warEl
gk 11 S
HFETAE O, A .
KEAmmws<r | 008 033 | MBI
o>
ek 8 54— TR
CEEIK N [l 4 A &5 47.04 774 | HH BN
JEEED
;;*?‘ gﬁﬁ?g&%{ 150.46 150.46 | CFf
I 7R e VB 8.39 294 | BEfr
T LR Bt 196.20 171.57 S0
KEHKIE 80.99 10545 | Bz
ﬁi;ﬁéﬁfﬁﬁ 114.00 14828 | CEf
I A A Y AR 534.99 407.89 | Bz
I EE A GRS A
BT AR R B LAL) 16.00 7.56 [SEDA
o TR
%ﬁﬂ%ﬁﬁﬁﬁﬁ 3.19 081 | DLEf

E
%ﬁ§5§%%M& 108.60 2937 | ©FIL
& i 2750.22 1718.26

TR AS R
I\. M3

1. M4mst

AN FRAE T 2019—20214E 4 I I 5541 4
I E ST RS AT CRRERE SO 5%
WA AT T =&, AR R
Hitghig. ARRAEN20224E1—3H M 5%
KREH I
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A Va5, 2019 —20214F }220224F1 —
3H, AFIGIFEHEMHE2E — R Ax, Bk
E AT, ARG I BN T A
RN, BTG, WAEHRE T . A
F20224F3 A&, A A G HTEH N — %1 A F 3t
145,

2. ®FERE
2019—2021 4K, A8 KA FAEE K,

KEMBARRH KO ARIRAE, F
FIRERF; R P RHAKEKARA TN
BR, FFEHREKER, TR HRE.
2019—2021 3R, a5 e R K,
FERE AWK 247%., #E 2021 FE, AFE
FETE P2 A0 8729.79 1276, B EAFIRIE K 2.10%,
B EERBUAK . AF] G AR R Bh BT
FERE, B BRI K,

A6 & EEZF MR (Bfa: L)

2019 R 2020 R 2021 R 2022 £ 3 HR
o 55 em 08 em 08 em 3

K% 2446.06 29.42 2372.74 27.75 2291.44 26.25 2381.76 26.88
idith 409.71 4.93 220.36 2.58 298.19 3.42 393.71 4.44
RETIR K 78.11 0.94 210.60 2.46 78.36 0.90 79.06 0.89
oAt SR 254,57 3.06 207.38 2.43 213.06 2.44 221.26 2.50
1% 1352.87 16.27 1399.30 16.37 1428.33 16.36 1411.00 15.92
HAh s B 297.26 3.58 303.16 3.55 257.45 2.95 262.35 2.96
E | ki 5868.36 70.58 6177.68 72.25 6438.35 73.75 6478.90 73.12
A S 240.32 2.89 294.70 3.45 0.00 0.00 0.00 0.00
Fot AR Bl 4 8 = 0.00 0.00 0.00 0.00 256.43 2.94 263.28 2.97
IR T 141.00 1.70 199.53 2.33 245.90 2.82 245.26 2.77
Eita s NG 201.92 2.43 211.80 2.48 233.99 2.68 233.99 2.64
58 %i7e 717.33 8.63 775.16 9.07 1110.26 12.72 1137.03 12.83
PR TS 4371.82 52.58 4459.93 52.16 4253.10 48.72 4262.10 48.10
B R 8314.42 100.00 8550.42 100.00 8729.79 100.00 8860.66 100.00

VE: _EAR Y 2019 - 2021 R H Al FCER A ] & R A, ERIREROEIAYT, BERKFROLSEZLZiFE
FA IR BRATATARIE A E) FiHRE . 2022 F—F B 53R R RN 8] /AR A 32

(D) AT~

2019—2021 R, A RSN T SRR AL
T, EHES T 3.21%. BZE 2021 FK,
A TR L FAEIR TR 3.43%, FERMN
WK Rk I 85 2 WAL AN B 77 3 2 fh O 1 %
G NYOKER. HARRIGER . A A AR 3
B o

BE 2021 FIE, AnTEHEE4E 298.19 14
JG, B FARJRIE K 35.32%. 77 T #5445 60.48
e 52 R % 4x, Z PRGN 20.28%, FE 4w
HHAF S 52.64 1270, HARAERIMRIES.

2019—2021 R, 2 F RIUK R BhIE K,
EXE AWK 0.16%. #ZE 2021 FK, AF M

WK K T A 78.36 1278, B HAEIR N &
62.79%, TERMWCRE=SHPIELRIZE
AIRAF (LLUFERR “ =58 E LA )
APk 52k (R PuEmiz B RAH
(LURFERR “ 58RIz E An” ) ik
iR B . WERTEER, MSUKRHT T4
M REATE 56.41 147G, K 71.99%,
FERE . B8R0 A R MUK KR K AL 3 2
BUR DGR, SISO R IO 8/,
2021 %, ALK AER 2.45 {2TT.

F T AE 2021 SR E) KRR A SR AT B4 0L
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; L : L'ON
rpmons g 0 | STOE | 9% | &
e 685 | 54EBIL | 874 é‘i}\ﬁﬁ%
-
VN 23.66 - 30.19 -
ISUSCEVIN
FAEETIIK S o 11.64 | 14ELIAN | 14.85 | 4bBEARS
fi
2.94 1R | 375
2.74 1~2 4 3.50
PR AR NS ~
R 2.80 2~3 4 357 | Ml
2.03 3~4 4F 2.59
0.13 4~5 4 0.17
N 10.64 - 13.58
FHETA P X P ~ T
2 e AT A F 6.98 3~4 4 891 | WpEK
keI R )
A A 5] 3.48 1-2 4 444 | R
& i 56.41 - 71.99

FortkiR: 8] FTRE

2019—2021 R, 2w HAN GRS~
R, FEXE A TR 8.51%. # % 2021 K, 2
A ARSI EAF IR 2.74%, B EAFIR
A K R ETH, 2 Al RNYCR AT

Gt 118.36 1275, 7 FHoAth RIS AR AR %0 1)
55.48%, M. HRMKIHR T, HEF
R BN R BUR A DG AL, [IOXARE,
BE 2021 FIRILTHES K HES 0.24 /27T, T
LA 0.11%.

A8 AE 2021 R E) Fpb MR AT AL HER

A g IR
woen  EB we 0% X8
KTk oo | 34k | oot |
! 3048 | 54ELIE | 1429
A 30.56 - 1433
351 | 14BN 1.65
471 | 1-24 221
517 | 2~a4 | 242 | fEK
R BUR : g
163 | 3~44 0.76 FlE
290 | 4~54¢ 1.36
11.87 | 54U L 5.56
it 29.79 _ R
KA — -
R 2218 | 54ELLE | 1040 fig
011 | 2-34 0.05
‘ fiEH
PARE BN IS ‘
HIRA 295 | 3~44F 1.38 yiii
1575 | 54ERLL | 7.38 s
ANt 18.80 - 881

KT AT X B
B EEZE 0 263 | 454 1.27 T
& it 118.36 -- 55.48

TR S B IAIE

BZ 2021 )&, ] SR ORfEK
AN O At 291.42 125, 5 EIR
BN 12.72%, WA F RS —E .

2019—2021 R, ArRIfFLRRFELIGK, F
PIE AWK 2.75%% 1428.33 1276, #% 2021
IR, ARMERBR EFIREK 2.07%. AFfF
R EE TR A 1383.65 12 kI, TE A
R B R L £ AL 2021 AR, A
FAITHRA TR £ 0.13 12Tt

2019—2021 4FR, A m) HAthmzh 7t 32 %
L NGRS, T EA T 6.94%. #
£ 2021 IR, A A AR T AR T R
15.08%, FERHIEEKE LT 4 31.89
AR, AR BN B8 7= v 2 R P 85 o,
LI YCEK 222.89 1276, 3B MYSCORE 0
BRI BRR,  Zak 0 3 B T2 KA Y
Ko

(2) FERFHF~

2019—2021 K, 2 F AR SN 7= A
RIS R A K 4.74%. 8% 2021 FFJK,
AFARR AR B FAE IR K 4.22%, AFHE
WA= E W EE B R LR, HARIE
TR AT RN i 1) 0 E S A K@ AN el B: Y
R

2021 4R, AR AL S vt E R
2 HAD AR B S mh B P A HABA 28 T2,
F BTN T A SR PR A BR A ]
R R R A IRA R RSB EIEL
LAHRAF. BB ARTTTE AR R
PRk AT PR ST A 7 A bR Bk % 2 7] 55

2019—2021 K, KB BT R4k
WK, R E A K 32.06%. #E 2021 £,
A AR TR AR IR K 23.24%, 2
TS Al R B A A IS BT R A PR A A
A CRED Ul R @& ARAR .+
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d CRED SIS E R K AR AR ik
CRED PUBA B o @ A PR A F AT gk
CRED PUBASHR KA R AR 5 Emn
7% 6.87 1276+ 8.65 47T 3.88 147G+ 5.92 12
JGH1 5.58 1270 AT E
2019—2021 R, A E|F T s i = R4k
WK, FHEEHK 7.65%. HE 2021 FJK,
N TG AR T R ST A
T XX P25 s ARSI, B EFERE K
10.48%, £ R H H 53 o= f7E 0 A8 K fr
o
2019—2021 K, 2 Al & %= R K,
EWEAHK 24.41%, BB, .
55 R B MR BT 7 LA 152 S o
BAE 2021 FRE, AR EE TR EEREK
43.23%, £ R5E M7 55 N3 N 326.51
fe.To e, B3R KA s sE hn 104.02 12
;o R 2021 FEE, AR RiFiHETIR 163.97
2.5
2019—2021 K, A {EE TSN T,
EHE A TR 1.37%. #8E 2021 4K, AFE
TR FAER N PR 4.64%, 1B RERK TR,
TE PR R R I H L AT #E 2021 4ER,
7E 4 TRE BTt R IkA #E % 2.85 1470, FEA
FERHEREN 9 S LA BT P T HR MR E HE % 2.16

¢,

2019—2021 3K, ~E T HE = a0 T,
EWEA TR 0.22%. #% 2021 K, Ak
JE %7 119.53 1276, B PR TR 6.29%. 2
AW P R BN E L 115.48 14T

BUA 2022 4 3 HIR, A G I 0™ BT
FAERIE K 1.50%, ] B AR R B B
FERNE, BEERER EFERBAAK, #E
2022 F 3 A, AnEmBEE&R EEREK
32.04%, FEREE KEHEISRMARE; H
fih 98 = 2R B B R IRAR A K.

BA 2021 FFJR, A A 2 PR = E B AR Y
M4, LR 5 RS, Ko E et
346.25 1276 H A 60.48 {2 TC ASZ IR TE TR 4D

3. FARLAH

(1) Pk Mz

2019—2021 4£ K , /A 3) FTAT £ 3% JAEH
Sk, RBLEMIET HERLT.

2019—2021 42K, AR A E A S RS
K, FEHE AWK 3.61%. #E 2021 FE, 2
AT B RGP AR 1.48%, B FAFIR
A K AT FTAE B R 32 B i ST AR
PEARNFRIERL, B a4 F AR e R AT

(9 NE B EREMRER (B4 LA

2019 £ER 2020 R 2021 FER 2022 £ 3 A&

&/ HH (%) &/ HH (%) &/ e (%) &H dk (%)
LA 705.87 25.58 705.87 24.18 725.87 2450 725.87 24.49
HAA R T B 55.56 2.01 4556 1.56 0.00 0.00 0.00 0.00
WAL 1563.93 56.67 1703.75 58.36 1689.32 57.02 1689.32 57.00
Nl 128.51 4.66 135.83 4.65 140.40 4.74 139.92 472
U &N 278.93 10.11 298.54 10.23 355.77 12.01 357.22 12.05
FEENZ AT 2759.86 100.00 2919.57 100.00 2962.82 100.00 2963.79 100.00

FAtRIR: BREFAARIE NS FHRE . 2022 F—FE M SR A AN ) A T4

2019—2021 5K, AFSLIEARELE &
WK 1.41%. #E 2021 K, A A IR A
FAERIGK 2.83%, FELRKEETEEZEN
TR %4 20.00 127G EL.

BE 2021 R, AR HA G TERH TG

REL, RAFGKESAF MM THEFRHE
TR LB R G T 2022 4 3 AR 4
L.
2019—2021 4FR, | EAAFFEIEK,
EHE AWK 3.93%. BE 2020 FFK, A B
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KA EERBK 8.94%, T R KETIY
ERIRAT ks . hik. BB R LIRS
113.69 1276 WEdEAThek 5. 6 28 23.50 127t
FIEE R BN 19.60 12 7CHTE. #A 2021 4F
&, AR EAAR FFERE> 0.85%, FE
RGP L IR &SN AT 131.67 1276,
PLK TOT #3598 & g0 NI BUSE 45 B /b Bt
AT 94.19 f4T6. WAT 54 1 1 B AR />
49.21 {¢. 7o FL A BT8R

2019—2021 K, A wE AR5 EAERrEE
K, EHESHK 453%, #E 2021 4FE, 2
A AR E A R R 3.36%.

2019—2021 R, A r]/DHI IR A F 1)
HAMK 12.94%. % 2021 FE, A/
JE AR R o L AR IS K 19.17%.

BUA 2022 4 3 AR, AR A& PG
FRIEK 0.03%, B EFRABMA K,

(2) Rk

2019—2021 %K, A8k EHAREK I
K, MHFEMARIPGEFAH L, FoTLs5
L, DA RERE,

2019—2021 K, AR GERFEEIE K,
FEHE K 1.89%. #E 2021 FJK, AF M
fi 40 5766.97 1470, B FAFIRIGK 2.42%,
AR K H, B 34.55%,
e sh Fi5t b5 65.45%, 2 &) 7 fish i LLAE 3h
.

A1 AZE 2021 &) Rsh i MR

TR R: BAETAARIE A 3) F T RS 3

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

2019—2021 3K, AFRBIAFREEIEK,
FEHEEGHK 16.23%. #HE 2021 FK, A
s it 1992.37 147t 1B AR K 22.26%,
BRI RN AR B K T . A
FSh AU T R IR RATIR AR Tk
A HARRAT I — 4 P B SRR B 5
FNH AR B 515 o

2019—2021 4FR, ~alF IS R B K,
FEYE AWK 39.66%. #4E 2021 FJE, AT
FLHIE K 263.15 1470, B HAFRIG K 213.32%,
515 5K 120.36 1270, fRIEAEEK 66.50 12
JG, JRIIMERK 49.79 {2 e FHERHME K 26.50 12
JGo

2019—2021 K, o3 7 HAh AT RRCHREE R
%, EWEE T 2257%. HE 2021 FK,
o] HoAl B ATk 83.18 2T, B BT
14.94%, £ RS WAL (A AE AR &
A WK ISR s

2019—2021 4FK, va]—4F N 2R AR
s K, FHEEEK 14.83%. #HE
2021 S, o] A A B AR R 3 6
947.30 127G, B EFIREBHAKR, FEAFHE—
S P BT B AT 5 556.00 1270 —4E A R
KSR 253.72 1270 — 4 N B A M
£13K 110.17 4270 F0—4E Py 21 1 F A K30 £ f5
27.32 147

2019—2021 K, o~ w] HAhRE BN A e 45
WK, FHEAK 39.43%. HZE 2021 K,
N HABTR B 75 431.97 4470, B HAE K
80.73%, H.t, oK EIHAKT AR T i 7+ 426.00 14
TG, AR OGN A S5 A% 5

2019—2021 47K, awldRmsh ffiiRes: ©
W, fEHEE TR 3.81%. HZE 2021 4%, 4
" AR B i 3774.59 120, B EFER T
5.66%, 2 &R MNAMGE IR ITEL. A FIAERE)
fifi EEBKWIER . NAMSR . KRR
A TGRS 3R o

2019—2021 R, AnKIAEZRFREEK,

www.lhratings.com

21




BESEETFERIHBRAS

China Lianhe Credit Rating Co.,Ltd.

PR R AR

EWE AWK 3.78%. # % 2021 FFJK, AFK
HIfERK 2167.91 127, B EARIRIEK 2.22%., H
K 1048.48 1475 PRIEfE K 535.64 12
TG {5 HfEaK 551.64 147, HiKIFfEEK 32.15 12
JCo

2019—2021 K, A" AR RRSE T %,

FEYE AT 22.75%. #% 2021 K, A
R 527 880.82 147G, B EAFJK R % 30.80%.
2019—2021 FA , o] K B RAST R R L 1
K, FHE K 54.51%, T8 a7 A 5K
B PR LA . B 2021 4R, AR K]
RAFER 300.27 12.7t, B AFEIEK 67.07%, &
TR R A ORI I AT 8. AR A A ST
K R AR SR N KA 5 A% 5
2019—2021 R, A HHSATEEREE T

e, FEHEE TR 6.19%. % 2021 4%, 4
"L WM AT 373.67 140, BLER T
3.54%, H4 35 I B TR K o

A 2022 4 3 HJR, A F] 1157 &% 5896.86
.76, B EERBUA K. Hd, fmshfufi b
34.60%, JEVRBNHf Y 65.40%, ZERIHLAAETR
N T BE 2022 4 3 A, A5
X 289.22 {¢.70, BRI 9.91%; AFH
MR () 59211 {278, B EAEIR TR
23.85%; A F] N B IR B) 7 f 889.39
278, B EFER T 6.11%; 2R HAbish i
f5t 537.75 14,70, B FAFJRIGE K 24.49%; /A RN
{377 901.77 170, 3 EAFIRIEK 2.38%; A
KR (A1) 9695.80 1478, B R
K 3.24%.

B 2 2019 - 2021 4K B 2022 5 3 F KNG 1k 5-4EH

($fz: L)
6000.00 32.92%  3349% 40.00%
v 35.00%
5000.00 98% ﬁS/o 30.00%
4000.00 25.00%
3346.79 341850 '
3000.00 3GagN1 35K0R1 20.00%
15.00%
2000.00 10.00%
100000 g%, 13089 1'8 172881 5.00%
0.00 0.00%
3 * * Ul
¥ n/g& %\V& Y&nf?\
D » » o
%Qv

m— 55
m— 7 )5 55

TG 5 L A i 55 L E

FertRIR: N FIHRE. 2022 F—FEMHARA, BATEEE

B 3 2019 - 2021 4K B 2022 5 3 F K& 1k A K

70.00% 66.81% 66.55%
. 0 0, 0, . 0

. 65.85% 66.06%

65.00% 62.95% 53543 I2.740/ 63.43%
62.54% 6 0

r——— Lm0

60.00%
0,
56.68% 55 01%

55.00% 53.04%  53.56%
50.00%

20194 K 20204 K 20214EK  20224E3H A
e 17 11 [ 26

< e 455 B AL L2
K55 AL L3

FALRIR: ) TR 2022 F—F M SR, KETEEE

A BB, K H AR S 5 G A R
R BB EAEN, 2019—2021 4E5R,
NF GRS R, FEAIEK 3.16%.
MRS HEFR KT, 2019—2021 4EK, AR %7
TR FA AR 57 55 A LR BB N, K
i 95 A LE ZR 3R R %, iR 2021 240l
N 66.06%. 62.74%7#11 53.04%.

42019 - 2021 R, KMEATHREH T AR
S B AR Ao AT A&

#ZE 2022 4F 3 HJK, AFAeHREE LAE
JEIEK 3.01%. fii4s 4T, A% &
33.49%, KA 55 15 66.51%, LA A L.
MARSSHEFR KT, BE 2022 4F 3 HJE, A%
PR AT S B AL B BRI A 57 45 Bt
AA PR FAE R4 Er 0.49 AN E sk 12
1 0.68 AN 43 s AR 1 0.52 AN 43 i, A FEI5
A E

® AT
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4. BAfE

2019—2021 4, 28 PR F|EHALY
WRFRTA A, FEF AT BRBERKR, #)
B BT AN BB TOK BRI K, AR
B A —R.

TR BT H BRI SR AN A
Wi, HuEamE NS E . WL
H. 2008 fFig, AR5 L E M H
KRB AT gt ia R . ARIEE L
S, BN BRI K AR ERY 55 A B R
LB MR MBS 1R N A R E HIE 1
RFE, HANSEHN RIF. AKbEE bk
LRI SR U, R B SR b it t,
WA H & B i — D g .

2019—2021 4, AFENMLAWANEEBIIEK,
FEWE AWK 6.08%. 2021 4F, AF SZHE
SN 178.77 427G, [RILLIEK 14.20%; LAk
A 139.26 1270, [FILEIEK 9.51%; [FIHH, Bk
FIE 2 19.79%, [F]LLE S 6.06 A~ H 70 o

M A, 2019—2021 4E, 23 &) 3A
2 23 514 39.84%. 39.22%F11 31.83%, 1]
B B A O ) B B A i« MR 2021
ENFIARIFEHEEREEEH (5 21.83%)
4528 1 (15 72.95%) Fg. 213518 2%
T A 55 %% FE G ) R AR s K o

R4 PEIE T, 2019—2021 4F, A
TR 7 1A 13.96 14T 4.40 17T 4.08 14
TG, RFFA R B KRB SR ] 4
R R N L G R -5 I = Dl N E & N = R = b
NHEEBRAT . REEF S A B 7 55 1) 4%
pEeat s HoAhloas ol 17.71 427t 27.36 12
JG~ 18.08 1470, #INBURAMYI: BDAMEIA S
W~ 27.11 {276, 32.54 1276 31.13 1276, FE
NEUR AN P IE R I 0.78 TG
0.72 12,76+ 5.69 1475, 2021 4F %™ Wit i 2k ¥
BN R TR 9 S4B = iHEM
IRAE AR 2.16 20 R R ZFJR A 452K 1.00 147G
2019—2021 4, A F FLESE 58 24.79 12
JGy 22.11 147G 25.61 1276, FiE A EUF

I B R B B A K

B 4 2019 - 2021 48] B A 3547

25.00%
20.00% 9.39% 19.79%
0,
15.00% 3 73%
10.00%
5.00%
0.91% 0.90% 0.88%
0.00% 0.72% 0.66% 0.76%
20194 &K 20204 A 20214 HK
el S| 2 NGRS JABEA R HRPEI %

FoA AR AR TS, e FEER

BRAEbR T, 2019—2021 4, AR M
PN mRe S 525 g N PIIE (1 Tl e 8, i b B
AT LR, W R R GE ) — .

2022 F 1—3 A, arSEE IR
26.79 1270, [AIELRF% 20.35%; /A 78 aiA
18.73 127G, [FILLFF% 28.55%; HAhUkai 2.12
127G, AN BUR MY EDEAMEON 3.90 1273,
FEHSEE T RIBUFNIT G SHRE
KA 1.49 {2, EHARNER N 28.65%.

5. Wen

2019—2021 4, NI BEZEFHALAES
K T, BB ZIREERET; 2021 4,
ZREFREEFYH, NIRRT EFHALED
K& M, 8RB REBEEFESEERE
FTRK, BARETEARK,

10 2aAALAETHEA (B4a: 100

T H 20194F 2020 4F 2021 4F ‘ io_zg ?
ZETEMETN 312.81| 20546 | 367.77| 8881
ZETEE IS 174.44| 162.65| 245.68| 42.39
ZEENPESRESI | 13837 4281 12209| 4642
BRESIERAN 132.86| 111.18| 263.33| 37.26
5 a7 SL B ot 371.32| 344.87| 26424| 60.05

BRESNEREES | -238.45 | -233.69 091 -22.79
LEEINWNSRESH -100.08| -190.88| 121.18| 23.63

BERENIMEIA 1505.04 | 2104.86 | 2320.05 | 884.68
BRI ETH 1376.14 | 2103.18 | 2417.76 | 820.66
EREHNHLSMETH | 128.90 168| -97.71| 64.01
HEBALE (%) 127.45| 87.27| 116.21| 277.09

FortkoR: N8 TS, 20228 —F A M SRA, ROTEEE
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MNAEEFHKE, 2019—2021 £, AFL
BEENMERANENHEEK, FHEGHK
8.43%, - pH A B T i SR L 5T S UR B B4
AR ARG DR BN S S S8
A& H K, FHEEEK 18.68%,
FEORNGER b 205 55 AT A AT
BT H . 1Eskik&s:. 2019—2021 4F, AR
BRI EHH TH, FHEE TR
6.07%. 2021 4F, AFELEFENMEFRA
122.09 .76, [FIELHGK 185.20%, A FZEIR
RS 730 2 T H $E 0T 75 oK . 2019—2021 4F,
A TSN LB N, BN SEBLT
R

MIEFIEF R, 2019—2021 4, Aa]H%
FIEAMERANBENEK, FHEAGHK
40.78%. 2021 4, AR TIESNIMETRAIF L
K 136.86%, FERMBEBHE -FL. =5
AN =S AT U I IS T S R,
WRIES 4T 26424 1275, R F %
23.38%, LRI [ 0 e SR B S AT A
WD ATEL. 2019—2021 4E, A FREIHEI 4
AR S A, AHZ2 0P Ab B R, 2021
TR TS B I S 1 KR 4 Dk o

2019—2021 4, A % FIE AT ILA A
A R AU TE

MEFEDKE, HTARBHBAGSE
TR, A ) @ W BRI 7 4 R RS
MARAT LRSI R . 2019—2021 4F, 2
A BRGNS MARFELI K, FEAHEK
24.16%. 2021 4, A" HEFIENIMERAIF L
K 10.22%, SRIFE DAEUHE IR I 4 3
BVIE L& R LK 14.96%, £ N
ISR A A B . 2019—2021 4, A
BUENIMNEAFMFFE %, HIE¥ A, I8
S NGBS R AT R A AT =N AR P NN
NEIE 20N 3 g AAL SN

20224E1—3H, AFRGEENAEREE
NGBS W Ak s ARME
SRR T B R A A % Ak, TR

W B FEAETIR I R, PRI %
FITH B . BBHRECR, P EH SR 3)
Bl B U SRR HIRES s AR
e B Wi R B e AR R I B , [F
I YRR 2 B I A, LRI
R R 555 A R B EAT, 20224E1—3H,
ON ) 5 B B0 AR BB e T B A R I

6. {XfrdaAT
28 B AR BT ARRINIYEREE, A
AR BT REAY, KA AFRETIH.

A AL SRR

Big=| TH 2019 % 2020 5F 2021 £
mELE (%) 165.86 14560 115.01
T WAL (%) 7413 59.73 4332
B | KEIERB 5T (%) 9.38 2.63 6.13
W s enaminss 013 o003 o007
e BT =R S (D 0.39 0.17 0.18
EBITDA (fZJ0) 95.00  91.29]  97.60
K1 L f4S5IEBITDA (f%) 4935 5339 5112
fEfT | EIEIATHS () 0.03 0.01] 0.02
iz EBITDA/F S H (5 1.99 1.80 2.06
ZEMEIFESH (5 2.90) 0.84 2.58
i BTNEAREETEHAELATEHR, TR
Tt RR: BRI E) FitiRs 2

M IR RE, 2019—2021 45K, A
FI AN LR AR B L R IR T, AR ED
TR IR AN A G AR S . R, A
SE & T LR B R . A 2022 4F
3 AR, ARBLERIAMS N 0.23 5. ik
G, A F IR GHR bR RIS -

MAE AR IR R A, 2019—2021 4, /AF]
EBITDA #il EBITDA F| S f5¥35 s K, 4
#5155 IEBITDA JREEBhIEK s 2278 4/ 5 5L
I E &R 55 B 8 N % . BARE,
A TG R RIS -

A 2021 4EER, ARG R BERITR G
RiFE 2 5582.13 2.7, AAFHAE R 2572.97 12,
TGo WAL, AFFAF NI A BRI H B
EHATE . BARE, A F] A E R R
WiH .
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R U, AR 2022 4F 3 AR, AH]
SHAMBR R BN 166.94 1470, HARHEN
5.63%. fHORMTS MR NG AT RIF, AR
SOIEGH

7. B AR (FNE)) W H0H47

NE XS L GSETETNE AT, FA
& kg b pedko), T 2REWA. FERF,
o d B RS R 2K

2019—20214F R, BEA W] BE 7 SRR 41
K, EHEEMKL161%. #FE20214FK, FIA
] B K 14539.9012 76, B EAF RIS K0.24%,
B FFERANAKR . Hd, Rsh§Er#1700.9014
7t (537.47%), JEFBNH72839.001470 (i
62.53%). WAL RCE , sl o= = 2 e H AR
A AR B s AR R R K
AR T e B IR TR . BEA
H] B A IR 42 1152.00%.

2019—20214F K, BEAR] fAfiiFFEE K,
SERE AR 1.67%. #F20214F)K, BEAF
1412603444470, B FAFIKIEK:0.08%. H A,
MmBh11£5:1473.7412. 75 ( 556.61%), JEFLBN 1 it
1129.701Z.7C ( 4143.39%). MKIKE , FBhHufs
FERBEIAER HAMPNATR. — N2
BB A AR SR ARRsh Ffii
BRI EE R A S S AR i o
BAE 2021, BF A ] B 14514 H57.35%,
SRR S EAML LR 44.34%, (555 T — .
BEA T 7657 o G 9 A2 1145.14%.

2019—20214F K, BEA W] FA FH AL a8 FF 2
WK, FHEAHK1.53%. BE20214EE, B
N T B R3S 91936.4542. 78, B ARG K
0.46%, 2L HH LU BT A NN B AR AFAR B B
2 F) T ARG G A H421165.36%.

2019—20214F, BEAFVE SN RS
K, EHEEMKL1.48%; FE SRS K,
ERE A K 64.81%. 20214F, REA A LM
WA H28.3212.70, FliEEATN35.014 70, BEA
AEDAON &I 42 1915.84%;  BEAEF

B &I 11217136.71%.

2019—20214F, BEAWRIAEES) AR
SIMBFINEE N, BEIES B R IE
A I BRI TR, 20214F, AR BE
AFAE TR & MG HH103.25(4 76, # 5t
GBI 4145541270, B R IG S &
#i-178.5912.75 .

iy SRS HE

R, NI FEF/RETIAGER
o RN TE X filit, HakHAR
T AT Ky o8 KRBT T2,

VEAER,  RIEETBURF IR T 77 5 IR 1)
G, 2007 SR EnE o B A F AT R B I
AT . 2014 5F, AE BN RIS H — K
R, AFIGEWERF (AR, K% 1)
RENTHBY 78, TEECT KR E MR RIE,
s NI AL SR S DN e

FH T2 W) K 22 50 H (1) v f A AN 5% 42 [
W R LG, I AR SRR A R R SR R 11
PRBE . AT WA A | 5757 (1) 2 AN R8T H
PRATE ARG, 2019—2021 4F, REEHT IV E 7
oy pr AR R A SL T H e HE B A4 184.50 12
TG~ 166.13 /276K 178.54 1Z.7T, W kNI 43.62
.7 56.35 {276 47.51 1270, 2022 4F 1—3
H, AR AILDE A4 15.33 2o
MG 6.11 1275 .

202144 F, R E i Z LG A A
F]JE 520.0012.76, 2 FE MR A R SIS A 1
272587070, 20224FE7H, KT E % Z LI
LA A A 2.001470, A FEM A K
S A 527278744 7C

+ KEIRHIRREETE N O

FaxtF A LRSI, AME R
B ZATIBIRN, RATE A S T4
BASHYRR), AARY HEREERE
WA FRE A ARAE RS MR LE,
NEABEEDAEANE. BEEHALAE
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S B AEBITDAS X ATH . & K& 0trmE
HAZRK, 15Aast4555.

1. A B 28 A & 50980

A S A i AT 4 4015.0012 7T, K
17481 1 FR10.0014 78, #2 K AT 48 1 FR10.0012
JOIE, AR A ZE R 3 ) 5 2021 4R R A F K
W15 55 FN 4= B £ 55 1£10.30%110.20%, X6 28 7] HRL
A i 55 G F AR ) s AR /N o AR 20214F )i,
AT AREE . AR5 T A 3R AN
fiit 55 5% A AL EL F 73 7)) 9 66.06% « 62.74% Al
53.04%, ARG AT JE _EIRFERRR 73l
- T+4266.10%. 62.79%F153.12%. 5 FE | A 1]
Hh I SR SR AR B AU T RIS A R A E AR B i
%, s SRR 55 AR T BUME .

2. R B ZARAZIE KL A AT

A AR SR R AT &40 10.00 27T,
2021 7, ARLEWENMERAE . BETED)
LGV AN EBITDA X AT R J5 K i
MRS BUAR AR, A X5

F 12 AP I BT AL M

HiH R
RATHKINGIS (270 3346.79
LEMERMNRATIRIAGS (5 0.1099
ZEBEIRATIRI6S (D 0.0365
RAT R %/EBITDA (i) 34.2923
RATERIIG % (L) 3356.79
LEIRERMNRAT IR KBS (D 0.1096
ZEP I RATIE RIS (B 0.0364
RATJE KI5 /EBITDA (f%) 34.3947

E: KATR R 5 AN AR T MR LATIE AN B M R 5 &
H
bt kR BAETAEARIEA 8 Tt iRE

FT R A G AR W55 AR AN
R S AT ACE T T SR & o M oA, BRE Bt
R E 2> 7] BRGS0 AAA, A
WIZEHRE SN AAA, TPREENRE .
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Mk 1-1 8= 2022 & 3 BIR A BRI AR [E

E: NEFFLSNE. SNRE () FF SR KBRS FE AN, LRERERPNERE XA B EEIRSCF SN, T3 EHFHAONE EISF H
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 | FRTFRIUE, BRI | LIS R
5 | e Vi, MRl REE: AAAWER AT, G4, AR, MHEUOIHIE | 100 | 10000 | 100.00
# PP . L Fep. SELLULIH MRS IFR: 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, I, RS PLEIERY: B
PR L 2B SRS | R, Wit S
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

www.lhratings.com 29

U



BESEETFERIHBRAS

China Lianhe Credit Rating Co.,Ltd.

PR R AR

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 --

VE: 12022 F—FAMFRARZ T, 2. KRESI T RO P AT ERAANE I SAZIE . A5 8] KR ATHOP AT RN KIS S

3“7 RAFER

FARIR: BRATATARIBE A E) FiHRE . 2022 F—F B M 43R R BN 8] AR R
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Mt 2-2 FEMRIBIRRIGIR rd kamgnra o
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