(I O AN

Br4- (20221 10395 5

Bk A WA TG B A PR A 5] 38 33 R R T A A R e 2R
BREAARANTREMULATH 2022 FEREEZVHZEHFATL
TdElfisr (BT 28D WEARRFATEESTITEME, #
RRERTEHMREZREAEDARLE EERKAGEHFR
K AAA, REBRTEMZEZRE X ERDFIRNF 2022 F 7 [H
LTV HERFENTFLEATNERE (FZ+ 28 EHAERA AAA,
WREE AR,

RN




BSEETGREEIRAE Lo
China Lianhe Credit Rating Co.,Ltd. N R BT R TR AR

KB AR IR EERFIRARI2022F mHEF I
BREBAFERITARRSE (E-+2H) ESHITERRSE
TR
R T R A v R B B AR A IR A R CBLN AR
“CONT” B COREIART O AR N RETTBURN AR B E A
M AT, S REETT SO IR T SR T it B R k. B R
S EBR AT (BURERR “BEEHAE" D XA MF
G T HAMR AR R, AR, 22 iR RE
s, S XL B, HRREERRE SN SRR . )
B, A REHCHER], AR BEARERTr R —M, 7R
T H $ BT R, BURF IR I H R BATIE L2, (75t
Z5 FIABE O LT I 55 K P i R 22 5 s 70 36 1R 2 T B R LA 7K
S SR BN S
FEXT T A B S BT S 6 5T 5, AR URAT IR
I T A R R R AR AR IR AR 2022 41 ) 5 9%
AR S R TS ., AS . HAFFRATATMRS GE 20D (BUF AR “A M A R
e Wik 57 RATIEARN, HAMA RMRSSHE R SNH TE
il R B P | v4.0202208 A TFBEIRACER, HORATRA RS ETAT S A SR s AR
zg%ﬁﬁ;@)ﬁﬁﬁ\”‘imﬂmﬁ va0202208  MIBHR BE, ARKEENIESRMAE. EEENNESRE
LA R AR A AR R R RATEE TR EBITDA X AATHI Ja /A Al K6 55 1 ORI e AR AL
AR AT TS o
Rk, RIETTBUR R EE— B I R 7 Bk v it g 15 0 %
P BRI R, A FR BTG RSB s A
B RRIE RS T, A AU ANFE K
B, AETEIRIEE B TSt . BB
et KGR A RIS, (035 R B w R K IR
E RSN SRR, B0 BEAR AR B T A R 4 S -
BT A A F ARG AR GG DL S A B A w5 S A 0L g
NIGAETA, BEEREHEAT EHRKIEHSESN
AAA, KA BIHEHERN AAA, R ARGE.

AHIABREHIR: 366 £

BEAR: 2 — kBT AL
SEBEME: wA TTA 05 Ae

TERETE): 2022 4E 11 H 23 1

s

1. AMBRBHERIF. 2019—2021 4, KEmiX A m
B354 14055.46 12,7 14083.73 1Z7CH 15695.05 12.7T -
RETATL I, NAFKIESREE T RIEFHMEI .

2. WHEXBEEMER, HREEREH IRSNTRE REW
PR R T o R PR AR T S et A it 7 A A, FE MBS I A
v S 4TIRE E TE . 2021 4E 4 AR 2022 4E 7 A, KA

www.lhratings.com 1


http://www.lhratings.com/file/47bb1b2f-a487-4747-9891-920faa2cff05.pdf
http://www.lhratings.com/file/6c0514ba-b094-43ec-9955-9f5f3edadf63.pdf
http://www.lhratings.com/file/6c0514ba-b094-43ec-9955-9f5f3edadf63.pdf

ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

N A R AR

ARVERARRT RN GER
FHWE 'ﬁg% WgEE wpEx TS

2
FMANX )
gy | A
st A7 Ml RS 3
A A SRR |1
SE= 2 nyy
. =il
k%) a4 =Ll 1
ZE T 1
iy 3
WER | BmAGEH 3
I
’;{@ F4 Belim|
RALER 3
PEfRREST 4

Ea e
AMRRER F

SN AR ER F
PRER

i AERARHRESNSAH AL B. C. Dy E. FE64
FB, EBRATEMRNH 645, 1 MREF, 645K E; W
SR sk E SR 9 H F1 -F7 % T AR, L8R8 F3#4%
Rk TA, | MRAF, TARE; ME484F AL =ik
P, B ATREANT B SRR AL R

SrHrIm:

S (R4 R0150220120006)

4R EF (BH2%45: R0150221020002)

MRS : lianhe@lhratings.com

BiE: 010-85679696

£E: 010-85679228

HdIb: g RaEE 15k kA 2 5
dE AR KR 17 & (100022)

Pk : www.lhratings.com

3.

N RBUR B A 5 B B 32 2 D& T8 X0l W A
FEDE 20.00 1276F0 2.00 14705 2019—2021 4F, AFH
W T 4 R BRI, SIS AR AR 392.62 12
TG, IEFNBUT AR 147.48 127T

WEERS, FREEZIMWRKBEES . AFRITEK T HEA
O E I T 256 TF R PR FE 2 SR, 5558
Bl BBOR, NARINFREE K IR T Rl

xiE

1.

AT BN H B =R, B R fairR I
—f. EE20214FK, AT BT A8729.7914 7T 2021
B, AFEWESNL78.77427C, B IS NARNT B 7= AL
B/ s TR, 2 B T AR 3 2R BT P 0 6 26 0 ) oA
0.88%7110.76%.

AR ERTEHBREAEBRK, NMBHEESEMIMRRE T
EBRER. #E20229F6H K, AFEEEETHE M
PRI A 11965.4912. 76, i AU 4 AR Ak ¥ A (R 5%
KFR.

B EIWIE H B BPATB R ZE . A FIEMZEE T RIH
R T PR B U [ I H R R BAT IR 2, B RS
W) BRI H B
FEREMER HHIEB KR ERERE . 852022
EOAK, AR MARS137.95(270, 75
Ko B0 =0 i 57 55 1) 2 5 B0, 181, A FITH
e 45 K 1 R A2 45 670

www.lhratings.com

AN\

T~

ggg,

~

YA


http://www.lhratings.com/

ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

N AE AR

FEMSZHIRE:

izl

/IOR

2019 48 2020 48

2021 8 (202246 A

WL (L) 420.71 225.39 302.86 330.67
e EA (Lt 8314.42 8550.42 8729.79 8880.19
i #B (L0) 2759.86 2919.57 2962.82 3001.24
FfiS (275 1077.40 1303.49 1642.78 1792.08
K% (2o 3611.11 3570.21 3346.79 3345.87
A#fi% (2o 4688.52 | 4873.70 4989.58 5137.95
BN (278 158.88 156.54 178.77 107.90
FlE A (270 24.79 22.11 25.61 13.52
EBITDA ({Z7t) 95.00 91.29 97.60 -
SEMSFIER (70 138.37 42.81 122.09 63.25
ELAEZE (%) 19.39 13.73 19.79 22.80
eI EE (%) 0.72 0.66 0.76 =
TR (%) 66.81 65.85 66.06 66.20
S EALEE (%) 62.95 62.54 62.74 63.13
WANLE (%) 165.86 145.60 115.01 11091
ZEMERAN T (%) 9.38 2.63 6.13 =
WERMGS L (5 0.39 0.17 0.18 0.18
EBITDA FlEA550 (£5) 1.99 1.80 2.06 =
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AFEE (BAF)D
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Fra#FRGE (14o6) 1878.71 1927.65 1936.45 1955.39
A% (Lo 1700.00 1781.74 1542.56 1488.77
EL SN (278) 27.50 27.59 28.32 14.16
FE A (1270 12.89 13.74 35.01 1.24
Hre i (%) 57.27 57.44 57.35 57.64
A EALEE (%) 47.50 48.03 4434 4323
WAL (%) 201.58 150.05 115.41 109.17
LENERIN AL (%) -30.55 -30.43 7.01 -
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R EER T S it 8 e e B4R B AR AT PR A
(BURRIFR “am” B “ REW” ) R
LR (E5E (2004) 17 5) FIREET
NRBUF (CBURfEFR “ RETHBUF” ) CGERBUER
(2004) 180 ) 3CfF, HRETBUMT 2004
7 H 23 HBHE N ER MR AR AR
GRTEM A 161.00 127G, B RE T A REBUR E
AR EERE RS (LURER “RETE
B MR KRB TTBUMBEAT H 85 NHR DT . 2004
—2007 5, R 5% 23Rl Sk O T i
R TTHIR AR (LR “Hm A" ).
REES T E S MR E# R ARAR (L
N “CERIATT DL RETT I RO E A
R AT CBAURREIRR “ REEHIER” D R
BBARATR (BUNER “@BEEREAR" ).
RiETBEEHARAR (BUNFEFR “ B
57O MREEEABERARAF (BUFH
PR TR ARAF” D FIRARRIAATF . 2008
F12 H, AR DLEA AT ST A, M
BAEZE 677.00 147G, 2014 4, AR IHEH
IR EEHIEL 100.00% B8 5T id Ik bk i A B
TUE AT (LU fRIRR “IBREkig A w7 )25.25%
RO R BN E S A R AR (BN &R
CREENAZT O W, R R E R
BRREPAE 121.36 AT TERIAN AT,
AT O REPAE S — KRR, #7AH 809.85
{LTERIRLZS - 2016 4 11 H, AR 45 Vu FE N
O R g AT R R B R 4
ARG, TR R T B2 R A
BIEM A 11.21 1270, ARFEMEARE 2
688.21 14.7t; 2018 4 12 H, AR LVEAA
13.82 {2 e SR BT A, VR BE ARS8 22 702.03

f¢.75; 2019 4 11 H, ARPLGEARAR 3.85 14
TR SRR AR, T BEAIE 2 705.87 147G
2021 4 4 H, R E B DA ) A FlE B
20.00 1275, AREMFEAREH 705.87 10
N4 72587 1276, 2022 47 H, RENEEZE
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M ARAF (LR “ADEHRLR”
SRS 600874.SH A1 01065.HK) [HJEHF K
50.14%.

www.lhratings.com

.h:’«u'

j..h-_tﬁr

-~y

i\



ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

N A R AR

BE 2021 FFIR, ARG IR S 418729.79
{258, A& R3E 2962.82 1270 (& /D BUR AL
7 355.77 4705 2021 4F, A SLEUELEIL
A 17877 178, FEEH1 25.61 /47T

BAE 2022 F 6 HIE, A& H5E" 08
8880.19 1476, P& LA 3001.24 1470 (F/b
B AR AL 361.351270); 2022 - 1—6 H, A
A SEILED SN 107.90 12,78, F3E S0 13.52
2.7t

O\ FEM I R RSP IX Kk IR 161
SWHKE; EEEN: B,
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AR T 2021 FEMAEE 300.00 1270
M AF iS5, AR AT KRB T Rl 15t
BT ERGRAT 2022 00 F Ll T
HATFRAT A fgE CGE =+ WD (BUR &R
“HRIIAFMGTR” Do AIHA FIGIRRAT A
It 12.00 1270 (D o AR A R 527 BHIR N 366
Ko BRIAAFMGIFRRHBRTEE, FH— kM
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1. B F IR Fo B FHEATE R

2022 4F bopaE, EST M TR IR
K, S e, [ 55 B S W N R 22 B 52 it )
B, BB G RET — B TFECR . R LSk,
X G IS AT THI I ) —LE 58 H o7 J& A, 58 h
Joo B R R R R R E S IR, AR SRR
S0 W EBOR N, PRS2 19 ke g res:
UK, RN 245 IR Fa 0 0t L FaAhsE, SRR PE it
PRl E O,

LHIEAZE, 2022 AT =R E N A A
8 87.03 JifZit, #HAZMILE, FILEK
3.00%, B _EAEAERIFE 0.50 NE 8. Hof, &2
R, — 25 GDP 242 [ ELIE (0.40%)
B—Z (4.80%) B8 N =FEREHFI
FCR R, GDP 42 [F L3 g 7] 7+ 52 3.90%.

A Rk FRHEST, T4 ik
E TS, 2022 FAT=FLE, Horldg
IMER LG 4.20%, RAF AR H
T SR I E [ B B 3.90%
2.30%, BB E P A S Y (o
5.59%. 4.80%) [EITEIREERCR, 2 2=ty
HERWE . =FF, TlAF Yol E T, M=
7 VA B G LA (R P AR S KA A
—EZEHE, R TR BT ISk s

A1 2021 F=FE 22002 #=5FFEH I EZ5HE

R @n$ 2021 £ 2022 £ @nﬁ @nﬁ

= WES: 3 —FF ;3 =Z:pE
GDP B8 (JifL0) 28.99 32.42 27.02 29.25 30.76
GDP i (%) 4.90(4.85) 4.00(5.19) 4.80 0.40 3.90
AL _E T3 AnEIE (%) 11.80(6.37) 9.60(6.15) 6.50 3.40 3.90
] 7B B PR (%) 7.30(3.80) 4.90(3.90) 9.30 6.10 5.90
Ji BRI (%) 8.80(7.20) 4.40(5.69) 0.70 -5.40 -8.00
SR TIE (%) 1.50(0.40) 0.40(0.65) 8.50 7.10 8.60
AR T HEE (%) 14.80(3.30) 13.50(4.80) 15.60 10.40 10.10
HEHRHFELIUE (%) 16.40(3.93) 12.50(3.98) 327 -0.70 0.70
HOME (%) 32.88 29.87 15.80 14.20 12.50
HEOHE (%) 32.52 30.04 9.60 5.70 4.10
CPI ¥ (%) 0.60 0.90 1.10 1.70 2.00

LRI KB YR, TR B R IREAT L AT AT F) BT,
S A% R 69 2021 -7 £-F- 3 3G 3k A w4 2019 ) AR A A O 6
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PPI FKIE (%) 6.70 8.10 8.70 7.70 5.90
HRFEEEE (%) 10.00 10.30 10.60 10.80 10.60
— R AFLTRENIEE (%) 16.30 10.70 8.60 -10.20 -6.60
—RRAFLTAE ST HIEH (%) 2.30 0.30 8.30 5.90 6.20
WEFERLE (%) 5.03 5.00 5.53 5.83 5.40
£ EERABWZEBNEE (%) 9.70(5.05) 8.10(5.06) 5.10 3.00 3.20

iE: 1.GDP #0454 5 348, AAbMAEH A Rt Rk, 2.GDP EHEMM A, Rl R RN 3.0 o3k, o AU Rit; 4.4kek
AEIE AR SHHAMERLE D FRHME; 6. 28 FERANT LB A RIRFI IR, 62021 4048 F 465 W H AP H8it

T RB: BRAFERBE R B, T EARLATA Wind 5048 %32

TR HEFTHZARFAERK, B
RFEBFAAAFAE, B AR K2
PAFEFE R, MR, 2022 Fif —FE
SR EE L 32.03 Jifot, ALK
0.70%. FHH, BRI FILL % 4.60%, 25
TR BER T, 2022 FRT = F 4
W] 58 TP 0T (NEAR ) 42.14 JifeTt, Rt
K 5.90%, BAARRFPRRIEK . H, ity
TR B Fr BRI FE R Bt R R T,
PRI T “Fasl” BOR R A B IPE R s &k
A AT AL, BRI A TR E R
B R PARSEHETE R EERIKS) S, AR
JrI, ORGSR, (H 8 HAI 9 H4H
[F) b 3 25 R ORI Rl 7% . 2022 AR T = ZRFE
etk b SR 4.75 Fife 300, RIEEBEK
8.70%. Hir, HiH 2.70 JifZE T, RIEEK
12.50%; #E I 2.05 Ji123276, [F HLIE K 4.10%;
A i 6451.53 13T,

CPI & A Rl A #iT1&E &, PPI &AF
kLS K, 2022 FRT=F, CPI Rit
[F LI 2.00%, 75 H [F] b 8 A SR A 1
TR HUE, SMmiEFREART B, R
T SR S R AR REYR AN AR R IR R . 1T =
Z=RE, PPI Rt A LU 5.90%, 2 FAE[A A%
HOE R, 25 H R R R . A
WAt TG FTdE, —FEmAIFR. B
BN, AR ) A AT AN A%
kIR LA BT EVE . 55 =25 PPI-CPI BY
NZMIEFE S, g Lk BirE b m mife
T R A I R A TR AR, BRI
AN,

ARBIKEFT K, BARFE2RTARE
RRATEBIHREE. 202 FEH=FF,

REFUAEE 27.77 Fifeo6, RG22 3.01 Filt:
9 H AR A G B A ELIE K 10.60%, MG
6 HARAK 0.20 NE 5. HIUE, 2022 FELCK
FEUR (1 08 BSUBUSR AR g (1) T M IBURSERT R T,
BURFAGR 1 mh oE . Al 42 N R Bk I Le 4y
W 1.50 /31275 1.06 FHALTG, AAtata g
Tk EEESCHER R RIS, ZaET
S il B BOR bRiag, ZHEIEE. [EHE0EK
HR I AR AT K 5891 52 T 6] 7 398 4 R R ASE T 1l
—ESCHE.

B B R, REF. RRARER
MBI, 2022 FHT=FLE, SEFALHE
W 1532 Jif2ot, $EBEROGTHEIF R %
6.60%, FIERFAIBFIRZRE, HK 4.10%. X
W7, 2022 1T = 2R A B — A LR S
H19.04 31270, FHHEK 6.20%. RAESEE 55
YUESCHAR RN J1RRE, BHFHER. R
Aol . LA g B B A2 3 18 i S5 A S HH AR Fr
LIPS

Rt EHREK, BRI FAREH AT
WE. ZaEtErhi, 2022 4E Ak
WERBE ETHE 5.83%, =ZFF S REER
TEEA N, BT RERBKE, R
O R TR 2022 FFHT =2, 2EFERA
A SCRCUN 2.77 T3 76, SEBR R LI 3.20%;
S R RAIE RS 1.79 Jioe, SebrlF L
£ 1.50%. P fE RYSONFNYE 9 5 2 0% 1
SRR, =R DR & RIS =T, 7
WK PR EBNE

2. BB R AR A 95
Y4 ERITARZLF — R TFRRAELEHER,
A BFHEEATEAE R A48 38 7 6 BRI
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2022 £ 9 H 28 H, TRV RAIUZERE TIEH
ﬁAuﬁﬂ?ﬁﬁl%iﬁiﬁﬁMﬁ%%i,
Gk S8 STt U AR 2 B — T IBUR A SLEUR
Eﬁﬁﬂﬁﬁ%k@ﬁﬂiﬂﬂ%mﬁﬁi\
WP EUM B BUR . R, ARVEAR IS AT T I8 B
AU o PRAT . SCREWI AN 8 AT s 77
R, Sl “ARATHE” BUR . MR« AROE R
W7, PREEIEIR . H DS Redifa e h R, % Hh 2
A SRR BURTE SCABCE IR, HifRIH
IR E. &5 KEERERETHRE
ER . FIRBURZASHE AT L 7850 824, 1T
NGB AT A B X (A 6136 58 B I BUR 8%
WEELZFAPREEE, (2B ERX
R, 2022 =R, TolkAEFs. SEEH]E
WAL E X ST KL S8, REW . B
AR Rl 26 S5 5 M1 23 TR A 1) AF AR B T —
RO KBORACE . R K BOR I
N, FEEAEE B TEAE —E P, TR
BRI, WWFEEAFAESEBE.
F—J7H, METEBTIRZ R RS, XE

%&ﬁ%ﬁu&ﬁ%%%mmﬂﬁﬁ%$ﬁf,

R 55 M AR SR I Ati 5 R DU,V B s 4R SR AR
BE, BNt LAk . F’ﬂﬁ#&ﬁﬁﬁ%ﬁ, 2
g RAS IR B 7

M. 47l R XIS 5 4

1. R A shikse @ AT ik
(1) ATAkARIL
3T AL e A 1A Sl e MG IR TN
WES. WomR T of A AR EE /T TR EITTIEAT
ORI, SN, k. ATRE. BE
W AS R, TN IE RS R SR
MNAT RIS R R, IRtk i, gt
HAE 157K ARG AL R A S A
Ml WA A . I T A 15 e A 1A [ R 2 F
ARSI R BB, TR E R A &
X 2B PRk fg R e . IR EL . iRk
W LRE RS ThRe InsR X aEAg i 5 PMESA
EHERMRER, ke —E 32 2| Je i 7 &

SR BURT I e B EE AL

2008 4FJE, TERAAIIFGRIBIIAEE K “4
T BEERECR, A b s s
B o | AT K ST w2 S AT B 11 1R 7'
W T PO KPR T S SCRE, (HIRR A
kA5 55 IRV B 2 PR BT D T T BURT R
PG 1 551 K AT BT R 1 R G XU, 2010
LUK, BRI ET —RIIBUREINL KT
BURF S LRl BE~F 6 45 55 IS I G 7 9 5K o 22k
LwJ%ﬁ%A&MﬂW@ﬁW% WAl

B IR RE Y

(2) T BE BB R

2021 H2AR, B3RS M T BUR I AR
SHRIFTRESY, T “RRBH RS
5%F, FEREPUBRAERSEE” 9K
BT TR, BB L BRTBCRERIE.

PRI 2014 4 ([ 55 B 5T I 7 BURF 1%
S EHME L) (Ek (2014) 43 5), W
HORAT CHb T BUR AT B 157 45 G0N T 65 VS 2
T ALY T (2014) 351 5), X} 2014 4F
R BURAF 26551047 T B TR, D
WU 55 B 4 1 77 A IR A 5 955 1 T B
IR 553820 50 B, AR 8 B 53 55 LA K
HTHE AR A A5 454 S BRI A 5 &
LEREIEIL. 2015 FELLR, EXHEG 7200
B LHE— S s 7 BURF AR 5545 B, S T
ﬂﬁﬁm$mﬂﬁMW TR R Ve i i) B £t

SR, HEE RO R e ) S R BT 5
ﬁﬂﬁﬂ% 2018 EHFUE, BN TR
K, 2020 42 It it 2 2L s, B g
WHERICRATHIER B, 72 IR Pus i
PEGS I B, 2R 57 & BUR Rl B RE 1
RIS, BORF R 48 0 R 35 it 14 it AT RN AR 1) 7
P AR B Som e BRI BRI SCRE, R
WG R A ER .

2021 4, A E N EES 2 sl %
MATEH FIKE, IS T BB 57 45
P A AR BB AR, A oy BUR Rtk
B IR 8. BUFMSEEIIHEG T —
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B i AT R TR RARAE

ROV BUR, SRIATER KRS B 509 H 1)
fE, RyusflfarEe it e, ZEAEML
fl bR VE S AP, RN 2 PR 3 B Y U R
Faan, FEHBUTRTIIRRE, Xk KIGHE
BE I BAR VL St P AR IS 5, Ak
Bl O AR . 2021 4F 4 1, IPIRAS S
W SE A ML A R TR AT H AR A, TR
RAT A T FF ARG BT 555, XA A 55
AN R AFHAT 2 RE B 2021 4F 7 H, RIR
Wk (2021) 15 F 30 MR iE AN 2R P st ds
UF b 177, AN R i T SR A5 A b 14
MBS IEFE T, FEM YRS E R E
bR, ARHHERPE BT 55 I A P Rl & 0
T L7t

2022 SFUIK, &) T ENEE 2 KR
BUR S RS BUR PR FISEBAE IR “ =K
", BN EEE AT E IR, R
MAETE AT R 1 =0k, “RRK” K
M. ISR, PG TAES I EF &
SIS B B T T R R AR R T, ORAE
JOFESCSZ o B R [ PR S ek P 55, g I
W) “EERTR )T Ry KAEXT “RaER” 1
M. 202294 A, PEARSRIT. HX
SMCE BRI EN R R Tl G B A i 4
2R R bR A5 BB AT, 5 U 4 A LA LR IR
Rrmrds . GG MIIRTIR T, IR HE i H
WG SCREIE, SIS B S, T
AR MR RL T T & A | A B BT 7R, A
3E BHOE . ROTEUEEE, ORERFE &I H R
e 2022 4F 5 H, HILH R AT B RE
IVAITH G COTFHEE LR IRy 1 B AR (13
AW LD), X B A R R R H
Fry BEWATSS . BURORFEAI 2 2SIt 77 A5 T7
AT 7 AT E, NSy KW kg
[F) AR B B B A AN 2 R MR )33 .
BARE, BRI B A g gt 17—
SE I H il 2% 23 ]

[FIE, USR358 2 LA R Ak A
U7 55 AR ARG . 2022 4 5 H, WHBGEE

i 8 ANHb 7 B H 1 BE ik 45 45 AN B A5 551 fi
ANLEEEIEIE AT NI BB 2, BRI T
CIRYua f eGSR, 2 B AL
LS E” MKHIREER, #—bREE
I B ) RN A 5 BURF B 5% 55 KU
IS B (RS

(3) fT &R

ERER” X T, BELLMEAT
B R RENETEZER, A —R LR
T, AR RS BHE. ALEFET R
BRHFAHEEFRETRET, BBLLER
R ot — B, & & & X248 IE5
7 KB LR & FAE 6 BB Ak 6913
R,

HAw, B SR al s % A 7838, IR
AR A TR, A A T I AR 7
TR RA M. W2 ZHARY K. WG
BRI KT R AR TS5 1), SR it 1347
P E G2 R R B SR DY U,
B R B R A R O, MR RS TE A
EE . EREG . AT SRR SR
Btk R o AR, DR — D o A
T, ST S 2 R R S, Fraldfidt
Br—E” DUH WA, WA —E ke
1

RN, 7EXTRarEfiss “fiE. (fre”
IR B DL, “ar B at” 1% ke
SR WS BCR R AL SI R, A A R X 8
PE AT R, U5 2% S HR 0 B H X 3
B AN I SRS 1 BT . 202243 545t
RHE FIAR, 85 1L X 3 35 135 4 rh 2130 1 F7 8%
K, 75 OOy R A5 77 K B LA kod
FAL ROE S FHARAR A . ARRR (5T 45 3 3 5 6 i S
(10 JEE B A A (0 435 Y XS o

i

—

i

2. RBRZFAEISY A

ARETRYEWKAETZI—, 2019 -
2021 4, REFRRAZLEREEK, 25
K J) 5%, N 8) B 16 RATH F L BUR A TR,
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B i AT R TR RARAE

RETHKEHBRE, (2—RAEFTEBAK
HT M, M hLRH—K.

2019—2021 4, Rt X A= 7= 2 B (GDP)
FReE K, 23918 14055.46 1270 14083.73 12
JGAI 15695.05 1470, &UFE k. 2021 4F, K
AT A SE AL T LA RS TR, [RIEEIE K 6.6% .
Hodp, 2021 R — B B0
T8 5 9~ 225.14 {276 5854.27 12T H
9615.37 1275, A LL 43 138K 2.7%+6.5%F1 6.7%.
2021 4, REETIT R LB Tk 36 in i [R] b
8.2%, PFPHIK 4.9%. 4= KI12KE, X
Wb I e [ EE K 3.3%,  fhllad b [A] Eh i K
8.3%, HLJI. #J7. AR KA =R RO [F]
PO 17.9%0 @B AR Cilid k) 354 [F]
PEREKC 15.5%; BRI HT 2% 7 I 3 i AF R) b3
K 10.3%. 2021 4, REEHER AL AR
N 47449 75, [FIEEIK: 8.2%. Hrb, WHER
AR SZ RN 51486 G, [AILEIEK: 8.0%; A&
R R AR RN 27955 Jo, TR HLH K
8.8%. AT JEE A 33188 76, [FILL
HK 16.6%.

2019—2021 4, REENE 2 B =% OF
EA ) B N 13.9%- 3.0%F0 4.8%. 2021
M, S AR R E K 7.8%, A =R
BEIA LI K 4.9% . il @I 3 58 A LE 3 K 13.8%
SR BEMEREE F LLIE K 1.7%. s A% %t
[ L3 38.2%, Hor B ARSIE AT S AR
R 25 ML A3 5 3 R LUK 22.5% 57.5%. 4xTH
P 7= IE A B R LA 6.2%, Hid i it s 4
BTN K 9.8%.

2021 4, REETT I HESEH A — R R R
R, TR 151270, SCREREE
B X C BEE Rt ), EFRE N EZR
Wetd Sk @B AR NI E s ZHEL Wi g5 49.3 14T,
RO B, EEM IR, AR T
(B BRI 1 BT L, A R AR B WK
PRI N BV R X B AR TE s SRAST ISRt
Wt AN AN 1.2 {276, TEHRE
MU N8 AT o RIS, R T bR AT i

IESRTE, TESLHE LT TS, 2 HER e i
LI 4 10 1076, FHBREA. mimde s
FERKCFEL R A 12 25 N ARE A 18, St Y R A
EITH 1062 4, RUFEK 5G Bl 4 /54N, H
JIPEFE P B BN B 55 4 T

2019—20214, REEH —MAILFE YN
W TR, 2 51N2410.4142.7C 1923.0542. 70
2141.002.70, WABSE 358 20214F, REET
B N1621.942. 7T 5 — A FE TSN 1)
75.75%), [ HLIEK:8.1%; JERUAN519.112 7T,
A LK 22.7% 0 2019—20214F, RN —K A
FETAE S 43 5 3555714476 3151.3 74270 A0
3150.201275, WMELHE %25 7112867.79%- 61.02%
H167.96%, WL H 45 e /) — M. 2019—20214F,
R T BURF It 3 e TR WA T s, 430N
1430.7942.7C+ 911.931276/11126.5012.7C -

BE 2021 )R, KEETTHL T BUR 7 55 R 40
7882.0 1470, BUMMIFSIIEIR. %KMy, —
M5t 25 RA 1941.8 1476, LI 55 R4 5940.2
f¢75; PR Gy, WTHGHERE 2309.3 147G,
X % fii 55 R A 5572.7 40.7C

B BERERS

1. FACKRSL

BZE20224E7 R, A RN B A K Sl 5t
ARI5NT27.873644 70 . FHEET I BE R A FIME
— AR AN BRI

2. L HAEFTE

INE) RAL AR OB ERSH, KK
A BA TAELAS],; NAMRARETRK
R IR T R IR AR, L5 RIRE B HIE.

WRAE CREETT N RRBUR 5 HEZ R T
St v i R B AR AT BR A R AR S A Y
TH S P R T SRR D), R T Bt
TEHLIR (HEBD R T At Vit e e R 4R
VAT BR 2 W) TRAL S A BT ST B v Jo
T %) B AF SN EARAR T AR, &
PSR ER I8 EMRAT o 28 Fl T A IR T A

www.lhratings.com

10




ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

N A R AR

KT SR B i % Ak, F B TR
X FEEAth 152 it g 15 100 DA B HoAth i 4% 2 KSR Al %
ST H P, L SR B A
R RN X POEE M Mk, K5 Bk
TIRBEERAN . IR PRk S AT, RV T IR
FA TR O WA Hf, AT XIR LS M.

BE 2022 4F 6 AKX, /A A 8177 0 8880.19
2T, o T B 7 AR A K I e At 8t it 2 14t
Bl o A F] SR R AR B H S50
W, WHEHERE M.

ON TR R R R O X 5 YR T X 145
HRBRRER R EENER, FEK
B0 H A HG s PRk B Atk 21 2645, O
RIS CRERBO. By (REED. K
BT, S R FE 112 KEEEA

e, A A ST AR R L I X ST X R
BRI Z I P B SRR T A, KR
FHEFR i B SR Bt DR, (8 R i X
SR ) O X S VT X A AL o LR
DN AR IR i 2w U R X B
B /KA B R I8 5 LA B T H
oA M TR X AR B it — P g . &
) ARCFH ) A8 S Al it A R H i X 4
L7 SER AN AR R, SR TR X
PRI EAI AR S IAEE, R BRI X 1R
TEI ARt 3 il X sk B 1K — R A R J By
HEF L.

Mg R R HIBAB A RE , RER
Beo™ . BE AT A FERT, RIRLIE 3R
o AR Al 32 N 55 B i R R P

K2 ERFBANRIZA AR KN 4 (450 4D

B SR

% £ff% Bk RS

‘ st ‘ P&

REY T R iR S B S A PR A 7 8729.79 2962.82 66.06 4989.58 178.77 25.61
b st i Bl A B A PR A F) 7804.35 2687.49 65.56 3601.05 169.63 32.06
IR (BERD BIRAF 7143.58 3409.81 5227 848.60 384.25 43.70

Er AP RTRIHAE K 2021 42021 R RS BRP G ETT BRI RATF IR IR, EA T AT T AR AR A N 8] A EifRAR (RHD) ATR

N ARME SR QAE AL AT, S R, KA AT A AR B AR P A9 St S

TR AT AT A 2

3. ARER

N3 BREBAREELE S FHEEZE,
RIERRIF, eHRN W2 EERTE,

B 2022 /6 K, ArESR., WHEK
EPGEHNTIE 16 N, BEEKEAR KL
2. A FE RS RSB K AT AL
2 [ RN s (R H K

2021 £ 2 H, &AT] 2021 HF5H—IREF
A, JUEBAERHRE N AR RE ., R
PEEEE AT (2021) 12 5304, BERTK4TN
FEAA A RIERK.

2022 4E 3 A, M4 GREOA (2022) 7 5)
SCHFIEA, R T BUR P BTG A =) #
HEK, IEEAHETAFEREKINEG ., A
AR N T AR BE A X, TR AR B
£ 58 Mo

RMESEAE, 1968 4F 9 HAE, Uk, It

T, RS, B, Em AT,
DR R AT T A R A R A S8, R
R R R A R A A (BURNfAR “ RERE
WD RS, RiEmEBRER FAE, RE
AR, R TIL. EHK; BUTAFR
ZPid. wEHEK.

TRBUN LA, 1963 A, DU, 3T 5T,
AR 2R, Ml BT RIS
FRTFRIXE B BB EAF, RETEEH
X3k T B R ) AT, R TR X X
THZ. KEUFRIX K, XBUFHESEIXK,
R (ERD ARAFRRZBILAEFK,
AT REHE; JUEAFEFEFRK.

TS, 1971 4, D%, IH5ER,
WA F A2 s AT s B E PR 5T
NFWERRR . BIALH, R E R A
FRA FLEER B B Xk, st ik se
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B HAE R VR RARE

AR A BRA R A RS 28 (R
TAE); BUEATE S,

HE 2021 )%, AFILAEKIT 15375
No BERAERRN G, 1 5 A2 0 51 T 28
N I NE0.18%; T L 78 A2 24 7 2 121014
N 5 AH6.60%; AFFAEZE 7 T 6845 N,
AL 44.52%; K& KLULUR 223 T 7488
N> AR AH 48.70%. 1E =R HRRR 52 T4t 179
N, R AT AL 1468 N, TREFR T
1806 A

4, AfZ AT ER

OB ARG S BAH LRI, KEF
15 R KRN E) R FINA B KR PIATAL L,

FRIE (AMbAE RS ) (BN, 4i—
215 A : 91120000764316259E), #% 42022
FIH29H, AFIAIIC ARG E KA RHAKE
FKAETHEBidsk, A F A6 %5 8 L0
EY/5R

BEAMREHEH, BETERKIA A
B HIN A [ RAZ AT N4 5

7~ BRSO

1. RAEIRLEM

NEELT REEALELEMN, 2K
BAUH EFIEAT,

AFERIUEA MR AR A, ATERAE
Bl A A 757 H B AR, S ARER R T BUR
AT RIITT HE B i 4% 2 i v N o A #]
MR CATNED BB I B8 2 A RS 223K
WL TASEE S NS RE 2 N
NIGELZE . HESRAFMRENN; S35
AT E ST IR, 1B, AIERSTS A G
HARETZ. TBUMT%. RAMEHE, AF
HHRSWRA 9N, ®EFK 1A, PILAEKE
H1NEESRA 2 N YR TARERE.
MRPEEEE %I (2018) 30 530, %18 (h
FERETZR ., R N REBUF KT BN R <R
THATURA) 50 SE it 5 Se> P38 0 ) CRESE K (2018)

325 o, EAR A FESIR SR §
F, AEAETEA MRS, REE %
BAFHMAFRERF . AR RS, &
MM, BAHNERSNTT, WXHEFSM
B, HRLEEMEINNINERTZS0
A RfE, BHAHEEEHRE.

BIE 2022 F 6 HIE, ARIAFANE 12 4
TRREHI], R AR HEEHTE. AF
SR LSRN BRI IR, & B RO 5 )2
NEAHIAA A6, Hmamx & A =
JIFE o B 5 B RS 9 AL 55 R Y Je,
A FHLWAI LG B — DA

AT BT LB PR N AL BT A J
], R mATAE EA 5 H BT CER
i, ATIEE RHIEAL. BRI BUR S 3
FIREAL, A EAR 5 N RME R E T

2. THAKF

NE BRI TRENEEFE, BFEE
B TR VORFITFE.

R AT LS EEMRE S, IRRKENER
TBUR S A BT A e, AFITEN 5
HHReEHE, THEIHEHE., BRgg 55"
G RRFLERUE T, NIRRT SO
TR G 8 P Ty . | — BRI
MG EARR, FEA LS T iEH .
DL FEEF N

ANFWENEE R A EE, W H6R
I R ERAE ), A T B 3 E KA 58 it
HESERE. M. 48, SHE i
£H, HILAFIB S, e, f
RN A IR A A PN R B R A%
e

(L FFEE

ErE (R EHELE N ST A w R
HHRIH T A B () ) AR /AN AR, e A
JEE % 7 BTG T RIRN 2878 VR BT T R 9 o HE AL
P R P PR B K P A BRI R I, e R
FRAE | 1B AR B I AL AR AR I

i
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B HAE R VR RARE

J BBV, AR E A BT AR B AR

(2) e

WA 25 s 8 F 0 A BRI AR RS ] 7
BB S i L, AR NE AR B
SAf I RE k. [FIRF, W45 Fhcs st
NFGEFRAE . # . TSI T .
AT WERER, MINA R, 5
T AR

(3) #&FEE

AFIIE T ORI TT R B 2 54 5%

DA IR AR E BN S5 L T8 B,

TR 2 =] (0 5548 B RE ) (S THZ B IMED
(R HINE) S AT T B, W
TR BRI BT Ty AR

HIFLAR, TR T BN e RIS AN BRI R

PO AR R A BT sm B gk R,
AT KR, HOR BT A A
PSR 3K R & ORI 25 ) ST AT

(4) s

NEIE i rig= S Y SR iRy =
EMH, FEATAFRESER/RNEHR. AnR
o BB AR 0 S vk R S R I B 4 7 R
SERLTE VR, AR I E T R R B 4 7R SR
R RSB IE . 0 55 vl 7 T SH SR AR A 2
FLAERN TR, A5 4 I E 0 S 4

(5) xf4hiatr

NEHE T AL S P ) ST
EERHIEE, HAEA R (W8 B ) (&1
SEINED (R E BRI MED) | B it AT L8l
B, OB 7 AMELR LS T L
FHE WS B IHLE], TR T R e 0 SME IR
kR

(6) R EEHE

ORI H 8 BB AR 0T WOM % 5T I H i %
SLOUS R E B, BUMHRET I TR %

2 42020 34 13.04 1270, ., BB ERN (6.39120) F 2021
AT RN AR W3 o 221 1074, FARA R IR

B TE G SR AT, R TR B
WEVHY, TREZE. BA KA, X

=H

T H B G O AR 5T ] R R P
HHSEE SRR, RSB RIHE
J& o~ ] R R S A8E TR, DL S BURERT
PO EERZE 7N b G nti L SE L SATE

£, KE0h

1. &EMmL

NE iR E T, R T Rk gikid
FARTGEATEEFRRLEIZ VS, £
% AAKE BAEH, 2019—20214F, A& £EL
FUNEFHEK, TELFEHREHTE.

AT R TR ETF R s A B
P g B S R . R TR, M
By WIS, KS . b X
ARtk S N e RN BN 4 SN =
SEFRGIZEEH, MR T AR %
1875 FIIR T 25 G I S RS 3 B S5 Al

2019—20214F, A FE NS BN 51
K, WHABRE, 20214, A EEks5silk
ANEBEHEHE AN KB ZiE8TTR
ATE MV INH ; HoAtol 25 N27.1012 782, 3
BRGNS . IR SE RS AR . AR
it Uit 5 5 oMk 55 N GRAL TR 525N . B
R, 2019—20214F, /A7 EE WS EF R
Wesh N, Horb, 202144 7 FE % BA)%R
7] LU 38 n4.00N 73 i, B R BRI B AR L
R A 2% 7K S5 S AR S5 AR BRISON o L
T+ FTEL.

20224F1—6H, AR SEMEE SN
104.8644.7C, FIELIEKS6.16%; EEN TR
28.65%, [AIELIEING. 714N 4 A5

MR 3§ A0 1.44 4070, R B A VAL BOKON R 138 A 0.90 1278,
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B HAE VR AR

k3 N8 2B EBAMBREEREER (Ba: 10T

2019 £ 2020 £ 2021 £ 2022 % 1—6 H
Hl | BRI s | BAIE sl BRI i b EHI=E
€D) (%) €] (%) €] €] (%) €D)
o zz;; 4454 28.87 46.23 36.98 24.76 49.34 48.61 28.68 47.88 18.96 18.08 59.28
\ S
ggﬁ 1;% 23.29 15.10 28.08 27.25 18.24 31.96 38.39 22.65 30.27 17.65 16.84 37.39
B igﬁg 8.67 5.62 | -156.42 5.90 395 | -319.17 4.43 261 | -319.68 2.24 2.14 -252.68
sty
— ;; 2750 17.82 8.47 2751 18.42 8.50 2751 16.23 8.50 13.75 13.11 8.44
D
ﬁ’;ﬁ; g;ﬂi 1.32 0.86 99.24 1.49 1.00 | 100.00 1.76 1.04 | 100.00 0.92 0.88 97.83
Bk 27.93 18.10 46.87 36.18 24.22 27.81 21.69 12.80 12.78 31.98 30.50 32.61
:npii;lmk% 21.03 13.63 32.95 14.06 9.41 34.03 27.10 15.99 3531 19.35 18.45 27.80
&t 154.29 | 100.00 2412 | 149.37 | 100.00 17.94 | 169.48 | 100.00 21.94 | 104.86 100.00 28.65

FAR IR N8 Repk

2. WE22T 54
(1) 377 A I
o8] PR T RAF I S TR RS RET

ZEFHENE. BRFER G NRATRREE.

28 BRARE T RERK, BT EA LS
NEFHHEK, LARRRFERZKE, THA

LA TTREN AR 0GB, BRERIEL
WEGRE, TPRIHRCE. BEEE. hKE
EEBL FHE ATl M 2 NS
EAETE BRI H 2

B LR Bl S BRI E R A
WA T B R i A 2 & s (LR

] FRIFEARL AL TN fpR “REMEREER” , FREWR S &k
S A ARDZRFE, ASHIH R BAESS FRL SIS .

AT % FE LT AR S A B A F
FTT IR A AR PON . A 2022 4 6 H
JBS, N AR G IR A 0 S I N B B
FEATE 783.27 A B, 4G4 N E K il A B
WRLE T P B 2019—2021 4, ARk
N FRIBAT IR BhIE K, 2020 4E5Z 5 15 2
AT RN LR IR . R, AR SR A
ol 25 (1 BRI P AE K, MRGERETE R Rk
Fo 2022 4 1—6 H, AR ABIEAT IR
ANIFIEL TR 18.84%, BFIRFE LN 4.44 4
EF=0
B e A BRI AT BRNSL, R BUM &
A M A AE ISR ) 77 % 9 BRI B P S R S A
H g HER A SR E N A A AN . 2019 4,
N ERA EE A B AN 2.00 14T, 2020 4ELA
Ky AR SR A B MY
SRR & STk 523
N FVE BRI B AR
AT B A FEKALT 2003 46 A, E

=

hul

T H A, HOREE T I BUR A W R
MIH A%, R o T RERIT IR AL TR
PERTIE R & T 4. RETT IV BUR K3 T
BELREBRMAEENAT R L, HTHIE
TRHAT B IO, Ar= BN . A 2022 4
6 HIK, BMAFEMERIH R8sk ot
B 408.39 1270, RIPREIEEK 352.67 12
TCo

(2) BRI

B PR RIRA S AT KR H4F
BER, REMIER BT, WRBAAIE.

YNGIEZS: =y & e\ 2 e o N e /NI 015
B B IE AR R TT . AR S 615
IKALER) it @, 1B, ERKAE. F
A KRR & S4B IX . 255k
JE I E PSR SR R IEE R, AR
A2 AT KA RSB R, TEX A
AHEEEMRSA.
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B HAE R VR RARE

HE 2022 4 6 HIK, AR A R T
LB VGKAI) T 45 A, TR AR
486.96 i3 J7K/H . BEEAEEDH 15 /KA &
N SR Ay F G T H IS B, 2019—2021 4F,
BDLIRR B8 RBAEE B R A5 KA B
FURFFEE K, 5 13.67 1430277k 14.67
{25175 KA 15.66 105075 K . 2019—2021 4,
N 5 SEELE AR AR ERIRON 20.25 1278 23.92
{¢.7eM 33.52 4270, Herr, 2021 5K AL BRI
ARG, FERYFARESCHEETH K
b 5B N K il T PPP I H ) TR IR
Frif. 2022 4 1—6 H, 2" LG KAEIL
A 1548 1475, [FIEEIEK 12.07%.

M ZRARE RS, X T HE Y RS
IKALER], BNVEIRMRZEAT TR E L, 1%
HECRRF B PO WSS 7K A B IR 259k 5 2016
—2018 SF FRARMERI N 1.76 Jo/ 505K bR
THKACERT L TS K AL R BT K AL
PR RIARAR S KA 53T 2019 4F 1 H 31
H. 2019 43 A 4 H. 2019 £ 8 H 23 HH
2020 F 8 H 1 HEHATINR 5 U Pebnite, 33
N 2.32 JC/SLTT K BNEIA R R 8 A FlS K AL
PV S, #%I& T AR5 S BUFREE 5K
A R AR 28 USRS K AL B R 45 B R S
IKACEERR S, R PRARUEN 0.533~1.467 JU/ALTT
K X FRICEE Ry, QLR ESRICT%
RS E WL, @i R i5 Kb BE B RS
WHUZE RS o, Hh i nZ4Eia g o H RN
PR L e ) [ e R bR A AT 5 5,
4 T H 2 IR S R A HE K R AT 45 SN .

2019—2021 4, A A KSR INFFLE G
K, 12 ERZRESIGK, FFYERFERR K
o 2022 4F 1—6 H, ARDIKERIWAFE L
HK 13.36%, BRI F LN 6.95 4N H 7 5.

(3) $hid Bk

B Bl B SRR EBME, 29T
BEA—gAHM, B LFRFELTTHR
RE, BFRFMBEGANEIARR X,

AR PUER BN S EREIE R . BE
U IEAXA TAE %, B R RTA " K
L7 R

A PUE DL R E B S 1 BAR A B
Xl WHBEBIAN, EHHBEESMEE L,
2016 S, ARG (S5 B o T U BN 58 35 [E 2
BE PR R BT I H E A G ] BE I8 %0 ) (R (2015)
515, REETEUTHEBA 50.00%7 45 (150 H
TARGEH 40.00%, T35t 60.00%H 10 H T4
SR BT R RAT 657 55 7 kAT B4
R A SRR ) RN A IRAT T TR S 2 A 3]
WS AR, THERE, HRENZTET
ON T R 7 T R B ) H R s E DA
HTAE, A Cd ot ExUEEDH ek 1
(ERIEL). 2, 3. 5. 9 5L, 6 52k (FFH)
FESE-HEMREREE ). 6 54 (MEMRER G- Rk 78
SOMIMER 4 S4B, Al EREY) 265.76
AN EEMERIE 3 EOA A 10 52— 1.
7SE—W. 11 5L, 8 S 45
RAbB, A RdEiT 134829 /47T, #E 2022
3 HIRC RUFE R T 549.99 1476, FIRT
H ¥ A4 539.32 1470, BRI B AS: 165.43 12
TGo 2019—2021 4, 27 d st Sl 43 2k %
5, A FPUIEAS BN RS R 2022 4F
1—6 A, AFHEIEWAF L T 16.10%.
EBHFETE, HTARPUEA @S BA—E
o ath, UK 5847 6 AH A 2
S H, 2019—2021 4F % 2022 £ 1—6 H,
AT PIEA RN S BRI RS N A F Ik
ZE I HHE ERINRANEE AR, A2
Iy I EGIAT AN . 2019—2021 4F K 2022 4F
1—6 A, A8 43 WS BN 0E A0 812 8 M 10.62
{275 12.03 1275 9.89 /25 4.18 1275

AN TR A T AR BRHU R AR,
R BCARAS T H 5 AR 42 9T 4 51338 B 50T R ARAT
(DLRERR “EIFT” ) IR, AF=E50
AR RS . BREE 2022 4 6 AR, AR EBEEEL
TEAX A I H LSRG S A A KB AL
WA SO O AT AR LRI AS @ G,

www.lhratings.com

15

= bl |

533

N

i\



BeSZEETBRHBEIRZS

China Lianhe Credit Rating Co.,Ltd.

B HAE R VR RARE

IR H B R 365.92 1240, #E 2022
3 ARE R %E L 31597 {67t

(4) IR AT R A

OB EFEATFARALTEWE, 29
KPATH BT )a; o8] AREQ I T ik BBUF
HHRABESRFLLE, REFEREWRER
HERL;, EREERRLESESE, RELHHE
FEH; B FRRBNZEWR=TIGEHY
LA — R,

BAFR

AT GRE TR IR 3 B FRR 25 G K
BT DO B Pk SS . 2019—2021 4F, A
A AT RO BN FE AT ELE 27.50 {40k
s 2022 £ 1—6 H, AFZEEIFRILEIAN
13.75 1276, 5 2021 4F F2RERF,

/TN g e /N B S S /A 1 Sl ) 4
B 42 V77 A BUIX I8N B 1 SRS - i I H il
TR 196.20 1476, #ZE 2022 4F 6 HJK,
FIFSE AR T 171.57 4270, T H @A TE K-
VEEIRT A WA R VS A6 T AR A B it A 15
%, WHZERUE, HOREET 3 2R B il 15
I H B S A F AT RGP, R
EEEZM 2008 £ 2017 F5 10 FRAF H
1311 195.33 AL TTHBUR K IEK . 2008 —2017
A, O w IR B DX A Tt 8 40 i 1 U H
FEHNBUR RGN 191.51 1270, #ZE 2021
IR, A SEPRISEIBUR R IEEK 174.70 1273,
I SCEUR RIEER 16.81 427G, A1 3E B 45 B it
Ji o

WP I E B B A E N
AFREHTE, B EBA S TR A
BURF IR, A &) 32 B4 53 00 H A RE PR
— IR DU T TR R KT PR
28 TR

ZHAREBAT, TH B AL RETT I
BURRIEE,  [EI AT St IUOE R A T3
HE . T H SN IEFTHA, R IBUR
TR IR S AT, WMBERAT Bt &7 5 A 7 1F
FAE, AN . BB
H E B Pl i — M TR . PR — I TR
—Fh. PR, PIARIPN KBRS LR ARk, AR
2146 A B, TUH ST 312.00 1270 GLARg
B BT 161.54 1470, CHRHE 156.87 12
J0), BEFERATHEASM SR,
BALE N 21.00%. #E 2021 K, A
T PR i — AT H U B A R 3K 380.82
.76, A8 T HEE AT L IR R AR
346.90 1270 S POk g — AT H A4 33.92 12
JGo

O R T 02 T H BN
I ERATE De R Bty AT H &, OUH 5%
TJE HRETEEZRKED H S8 7S AR %
TIBUR [ SO 50 H #4770 BRI o 3T TR
TH PR AR HOCR BOBUR R S E I E E A
REERIETH PO 3 TR K i % — 1
B4y T H & o BUR IG5 E B350 0] 1 A 4 %
43443 127G, B 2022 4 3 A, AFE -
R EIEFK 164.59 4270, [BINGHE R R e, B
G R AEH B ) R AR B E I.

F o4 RE 2022 53 RN RT REZIEIUFR R B HEA (B 120D

WiXERE HEE

; B HR
BEH ‘ 5% a i ‘ [5k5!47:8 o (%) THRIEIAER
REKEDH 2008 —2010 4F 80.99 105.95 106.74 35.00 | CLil%: 20132019 0.00
P F —WI-AN A2 AR L . 2014—2023
. = J b J J i} J
AL T 2011—2019 4E 99.69 134.84 132.06 21.00 | EEZ%E P 0.00
Pk g — - ERREE K _ . 2014—2023
AR 2012—2016 4E 30.22 31.04 21.00 | CiE% P 0.00
DR T PRIBL AL TR _ AT | 2016—2022
BB ) 2003—2020 4E 150.46 150.46 164.59 21.00 e pu 164.59
& it -- 361.36 414.77 434.43 - - - 164.59
E: RAKHEAA ., EARERKE T, IREALTALIL, RETHERTRELE (LR HOERA ALY AHCAE, HAATATE
FobR IR A8 R4
www.lhratings.com 16

PR Y A 4

2\



BeSZEETBRHBEIRZS

China Lianhe Credit Rating Co.,Ltd.

B HAE R VR RARE

EXNE -3

AR (R L B 2 A P ) 5
HJpEY GEFUR (2011) 3 5) F, K
b A B A0 T R T b Lk 4 SEAT AR
EH, ik fE, REET R RO SR
Hib &A1 TG E B A, RG4S T
BT AT, A IR AR 0.80% 37
508 ) - B T T B L U [ A R BRI E
A FENZ SRR EEN AT TR, 2019
—2020 4, 2 A LB S A 40
48.01 ALUFN 2.86 Ak, HUBLAHXTH/N; 2021
R 2022 % 1—6 H, AFRIFRE L HEEIE
%

Ed

FEmDE Ak DA S & F A it 2 32 B
ZIFREISRE, NLEA R R A At AR 45 %
P, WA R ZEAWES, A FITERR T A
W XIR N E s D& B %,
T BRI R DR R BT R . 1%
Ml 5% 32 B R R IR B R R A TR A A R
BT R A IR AR Rk R
WHEAMRAF . REWZE T RRGIRA
Al REERGIE L B A PRA R AR IERE
WEBHRAT 6 X FAH 5.

2019—2021 4, 2] BN S BN
BB, Ho 2021 FE S HERN TR,
F R Py = 00 H BN BLSE T T,
TR TR, AR 2021 2 AW
ISR E R EAEw b B e R, Bkl
% BRIRFFL T, FERZHIHTE
PTG, B4 BN RS A K A K
JrEk. 2022 4 1—6 H, A B URNFE
EeRIEE K 931.61%, F % REEDH MK AT
;e BRERELI 1584 MEHD A, TEA
A AN R LA BT TR

B 2022 4 6 HIK, AR F 258 TH™

BE 192.65 1270, SEBHAR 208.41 Ji-F K.
2022—2024 5, AR AltRIEE 29.96 151
Jik. 23.51 JiF KA 13.97 JivFOrk, Tt
R AN 86.60 1470 75.91 A¢ LA 37.62
fe.75, WRATFR—EWN . ISR b5 i
WHBEETE, AR LILEAG — 2 A e
.

3. RERAE

MEALE , AR E) F oA BA FARE
Fond), BAAART EZSEBETRFH, AT
XA, AFERTEZTIERK, s
Tt TEEABRRT K,

2021 4 4 H 23 H, REWBUF TR (K
AT N ROBURE 5T HE 30 R A3 7 il 4% it S 14
% 52 A B A RIR A D5 2R T 20 S 300 v I
BB RN, ARA TR (K
AR T EE A A AR R AR A PR A RIIR AL
AR TR SIS R K R TR ) S A E
HRABEE N, AR 25508 8 IRE 7,
AR B A R SE IR SRR HE
BN IREA A 5T o

AR T HANE, R I T BUR 2
3K, R TN A 2k AR A N 1 R
FEAR AL, PR TERRE . IBIK S
LRt et s H 2 EE TAE . A2 2022 4F 6
HIK, AR F AR H RS TN 2786.22
fe.ot, S 1820.73 147G, MFHEHTE 965.49
fe75. BAEE, ARFERDH BRI,
X0 LB 4 AL AT Rk A AE UK FR oK

A5 ME 20224 6 AJANE T EAEZRE

BB BEE®  #EEF

A £ ‘(@ﬁ) x> AR
gk 7 54— 268.96 131.39 | #5rFIfL
gk 11 54— 256.02 136.68 | #4rFULL
ik 4 SRR 189.11 136.23 | o Ffr
Hik 10 5 28— M) 220.69 146.75 | #45 EhL
Hhik 8 52k —1 264.18 94.55 | #FIAL

Mgk 4 SLALB Ul

WH 124, WHSKE 168.49 1470, SEH D RLE PN T 23252 9233 | s BIfL
T e 7N D;\“—ﬁ ‘D

W8 123,74 500k, CRBANEIETR 9294 W7 M ot

Sl 58.88 8.16 | #AFIfL
JiPT K FEAEEMIE 124, D 2% ﬁ%ﬁmﬂ%%K

o>

¥t 313.05 1478, #2022 4F 3 ARAICH
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W 8 BA—W T HitgEit. AFHAL20224:1—6 H
CRAAREWESR | 4700 | 489 | WAL $Aﬁff I RGHI2022F1 — 0 A M TR

JLEED REHT

TR T PR R 4 T o RTINS

R PSS 150.46 15046 | L A3 YE E T T, 2019— 20214F K2 202241 —

EEEE ST 6, ARAIHIRNEE ST AT, W

FoRLE-A TS, 196.20 17157 | &3if . .

Eiﬁf?gfg\jﬁjgéﬂﬂi 150.00 148.29 REIDA FIRUAEE N, BAKE, WSS EdEnT LubEssE . #

LN = £

B TR 53499 | 43862 | M 202296 H &, AR B IFEEN — %7 a3t

I ERE A R 1457

LA R B LA 16.00 7.56 | CEIfL °

ol TR

%gﬂ%ﬁﬁ@&ﬁ 3.19 099 | TEIf: 2. RER=E

BEBERERME | o0 | 05| oo 2019—2021 K, 28 K= RAEAFRIE K,
& W 278622 | 1820.73 - FEMBAERFI TRy I2AE, F

FRRM: A2
I\ TS

1. M54

ANTFIRME T 2019— 2021 4E4 I 5541 4
I ESTHITHS AT GRRERE SO 5%
WA BT T =&, S AR R

FREBIS, AT FEKERARAETR
X, SEEHBREKXER, TZRsHRE.

2019—2021 R, w5 e RS K,
FEHE AWK 247%. #F 2021 FK, AFG
I A 8729.79 1.7, B LRI K 2.10%,
R KR, AT G LR sh 3
FERE, B EER A K.

K6 8 ZRA A A

2019 £ER ‘ 2020 ER 2021 ER 2022 4£ 6 AR

&/ ‘ itk ‘ S/ ‘ 4 &/ 4 &/ 1=

fz.75) (%) fz.75) (%) (fz.78) (%) fz.78) (%)
WANE 2446.06 29.42 2372.74 27.75 2291.44 26.25 2318.09 26.10
gl 409.71 493 220.36 2.58 298.19 3.42 328.99 3.70
IS 78.11 0.94 210.60 2.46 78.36 0.90 84.40 0.95
oAt SIYSCGR 254.57 3.06 207.38 243 213.06 2.44 208.86 235
IR 1352.87 1627 1399.30 1637 1428.33 16.36 1415.66 15.94
FAt sl B 297.26 3.58 303.16 3.55 257.45 2.95 263.65 2.97
E[i¥~1) gus 5868.36 70.58 6177.68 7225 6438.35 73.75 6562.10 73.90
Al R 240.32 2.89 294.70 3.45 0.00 0.00 0.00 0.00
HAbARR B Rt B 0.00 0.00 0.00 0.00 256.43 2.94 273.67 3.08
KPR Bt 141.00 1.70 199.53 233 245.90 2.82 253.54 2.86
T 201.92 243 211.80 248 233.99 2.68 236.11 2.66
[i] 7€ B 717.33 8.63 775.16 9.07 1110.26 12.72 1142.16 12.86
TR 4371.82 52.58 4459.93 52.16 4253.10 48.72 4310.73 48.54
BB 8314.42 100.00 8550.42 100.00 8729.79 100.00 8880.19 100.00

i ERY KKK KR, ARSERT T, RMKAR QS A & f A, ERIBRRCEIAENT, BRFROLBRRFFE
Fobt kR BAETAEARIEA 8 FtiRE . 2022 FFHEM SR AL

(1) AT
2019—2021 AR, A TSN EE = AR RR4E
T, FEHEE T 3.21%. #8% 2021 FE,

WA AR T 3.43%, EEARM
WSEIU R I BT 2w 7 2 e B 1T BE
E BSOS HABSMGR A BRI At S
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B PR o

B 2021 FFE, AATEHEE 298.19 12
I, B FARJRIEK: 35.32%. B T ¥4 h A 60.48
ez R4, ZIREGI 20.28%, FE AT
HAAE AT 52.64 1470, HARAERIRIES.

2019—2021 AR, 2 F] FYOK R s K,
FHEAHK 0.16%. #E 2021 FFIK, A F M
WO R AN B 78.36 12T, B EAFR T %
62.79%, FERMWCRE = SERHIEL @ E
HIRAF CLLURRRR “ =5 LRtz E A" )
Fppgk =52k (R Pubsgmiz A RAF
(LURfRIFR “ 5 RBAgizE A" ) ks
kKB . R EER, RSKERHT T
IKTH AREE 1T 56.41 1270, S 71.99%, S
FERL R . B RN A R NSO R AL
BURFAASC AL, SISO R BSOS,
2021 K, AFSLIHRIRIKHER 2.45 147T.

A7 OBRE 2021 SR 5] IR RA AT B4 L

EH =14

BB ‘ 250> T %) IR
9.51 4~5 4 12,14 | peps g
REMIRZBRE| 730 | sEpr | 932 | WA
g ;
685 | SELL | 874 ﬁ%f&%
AN 23.66 = 30.19 -
ML ST
KEETK S 11.64 LAERL | 14.85 | abFEARSS
2
2.94 1P 3.75
2.74 1~2 4E 3.50
REWTAMFX AR _
s 2.80 2~3 4F 3.57 | RN
2.03 3~4 4 2.59
0.13 4~5 & 0.17
Mt 10.64 - 13.58 -
ST G (X _ o e
2 A IR AT 6.98 3~4 F 891 | MWKk
ik b I Bk ~ B
FATRAT 3.48 1~2 4 4.44 %R
&1t 56.41 = 71.99

FortRmR: a Gt

2019—2021 FK, 2 a] HAth NSGERE T
%, EBEE T 8.51%. #E 2021 4EE, A
H) HAD S SO AR R K 2.74%, B FARJR
AR, EFETHE, A a HAD S UG AT T

Gt 11836 1276, 7 HoAth MG IAR RAH
55.48%, SEHE—M. WK, HEF
KRR NI A BUR A DG AL, [IOXABSEI,
B 2021 FIRILTHERKHER 0.24 1278, T
LN 0.11%.

A8 AE 2021 RG] EA R EA TR B L

&3 i b et
AR CIS) i (%)  BF
R 008 | S4fF | 004 | ..
G 3048 | 54EBLE | 14.29
NiE 30.56 - 14.33
351 | 14ELIAN 1.65
471 | 1-24 221
5.17 2~3 4 2.42 fEk
FEETIT U s
1.63 3~4 0.76 FIE
290 | 454 1.36
11.87 | 54EIE 5.56
ANk 29.79 - 13.96
FEETTEE R X . .
s, 2218 | 54EBLLE | 1040 i
011 | 2~34 0.05
; Akt
TRk \
EIRAT 295 | 3~44F 1.38 })i;:{
1575 | 54ELLE | 7.38 8
Mt 18.80 -- 8.81 -
FEETIT AR N X iR
R R 263 | 4~54F 1.27 it
£ B
it 118.36 - 55.48

FortoR: 28Tt

BE 2021 4EE, 2 A R M SOK
FAHARRIEO A1t 291.42 1278, & EIG
AR 12.72%, W AF R ERE—E G

2019—2021 KR, ARfFREFLLEK, F
WIE AWK 2.75%% 1428.33 1276. #E 2021
IR, ARMEIRER EFIREEK 2.07%. AFfF
REERITRBA 1383.65 120k, FEAR
b R EE T R L A A 2021 RO, A
FTHRAF IR 2 0.13 1278

2019—2021 AR, A F HAhRzh B> £ 25
LTSGR R, FEHEES T 6.94%. #
£ 2021 I, A F AR 7= LR T R
15.08%, FERPIEATHKE LG4 31.89
PRATE R, A IR B0 B8 7 v A L I 88, o,
L INGK 222.89 1470, 32 B MR T I
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BUR W BGRR, 2k T3 B T2 KA bY
Ko

(2) EARFHFE >

2019—2021 R, A" RSN T~ S E
EK, SR E A K 4.74% . 80 2021 £,
AFHEREN R R BRI 4.22%, AFFE
WmBh B FE B EE R AR TR HAmIE
WG T KA AU 5 A T A% s 1=
P

2021 ER, AR AL LR T E R
2 HAR AR B 4 R B 7 A AR 28 T2 AR,

TR T F R S PR R R AT IR A T

PRI I A IRA TR ERERBEIE L
LARAT . BRI ARTEA T B
Brak A IR S 7R BR Bk B A W) 45

2019—2021 R, 2 A HIBRAIL BEHF4E
WK, EHEAHK 32.06%. #% 2021 FK,
A FKIABRAR B EAF R 23.24%, R 2
FATIE Ah R B A A IS BT R A PR A A
g CRED) BUEASER TR AHRAF . +
i OORED YU R R RARAR . FEk
R BT A8 F 55 f A B 2 ) AT ki
(R B Al # 5 Kk A PR ) 43 e m
% 6.87 {070+ 8.65 14T 3.88 1470 5.92 1¢
JGHN 5.58 /TGS

2019—2021 AR, An| G b b= R4k
WK, EHEAEHEK 7.65%. BE 2021 FIK,
VAEIEs g il7zs: WA R LA 8 ANIRE-S ) IS I 2
TR AX B Pe 4y RS, B AR K
10.48%, FE R H 5= FIA7 B NG K
.

2019—2021 R, Aa][EE s fraiE K,

EXE AWK 24.41%, EEHBE ST i,
55 R KA MR BT LA 155 S o
BE 2021 RS, AnEDE TR EEREK
43.23%, FERTT LM AIGIN 326.51
{70 R -t 5 )= KA 538 I 104.02 1276 P
o R 2021 IR, AR RiFiHEIIH 163.97
2.5

2019—2021 K, AnFEE TR TR,
FEBEA T 1.37%. 8% 2021 FFK, AFTE
TR LR T RF 4.64%, EERIEEE TR,
TE PSR B H B T8 82 2021 4R,
FE TR BRI E R 2.85 1270, FEA
FEXTEREN 9 5L R TR FIEHE & 2.16
1.

2019—2021 R, AR TG =Kz~ %,
FHIEA TR 0.22%. #2021 FIK, AT
™ 119.53 1470, B EFER T 6.29%. 2
F I R BRI E A 115.48 14T

BAE 2022 4 6 HIK, ArE&IFE™ B0
8880.19 1270, B FAFRIEK 1.72%. AR 5™~
R | E¥/i1) i I WO A Y (L 5/l K S 0 S A
Ko B 2022 4 6 HJE, AFHHHE4E 328.99
.76, B LFEEEK 10.33%, FERBITHR
KPS 2 ) RSOK K T i 84.40 1273,
BEAERK 7.71%, T RNBCREETKS
JR ¥ 7K A 3 R0 R T A IX N BIBURF A ESGR
DUGK S, Rtk 2.55 1270 AR H
A 28 T B HE 112,02 1278, B EFEEEK
13.69%, ==L R 0T FA R =) A B X 4 B 4
B AT PR A w14 13.49 20T EL A
M AR s SR ™ 273.67 17T, B AR K
6.72%, FE R LA TIGKAEG ARH
AR BN BT 77 64.49 1470, B FAER N R 7.60%,
BRSO 4 (BRI 30 sk Fir
;o HAFHWE EFRBHAKR.

B 2021 B, AR Z RGBT
MBtdr . THAE AL 5 RS, IRIIME &t
346.25 /26 H 60.48 /2T RS IR T M % 4D .

3. FALM

(D) AR HM

2019—2021 %K, A 8) FiH B R BHAARH
SR, RALSMIEEHEIF.

2019—2021 K, A F A #H AL a6 R
K, FHELSWK 3.61%. HE 2021 FE, 2
Al T F R AR L ARRIG K 1.48%, R EAFIR
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AK e 2> 7T B as 3 2 SR A

WARNPRIL, B S5 MR VR

RO A R E R BMREN (A5 L)

2019 £X 2020 FER 2021 FEK ‘ 2022 £ 6 AR
S A0 S SR OO &N SO0 | SE &K O
S B A 705.87 25.58 705.87 24.18 725.87 24.50 727.87 2425
HAA S T A 55.56 2.01 45.56 1.56 0.00 0.00 0.00 0.00
BARATR 1563.93 56.67 1703.75 58.36 1689.32 57.02 1713.72 57.10
ARG B 128.51 4.66 135.83 4.65 140.40 4.74 146.83 4.89
BRI AL g 278.93 10.11 298.54 10.23 355.77 12.01 361.35 12.04
FRENEET 2759.86 100.00 2919.57 100.00 2962.82 100.00 3001.24 100.00

FAT IR BTSRRI E) FHRE . 2022 FFFEM SRR KR

2019—2021 5ERK, AFSLIHERELE S
WK 1.41%. BE 2021 FFJE, A F) Lg%
AR 2.83%, FERRKENERRFA
TR ¥4 20.00 12785

A 2021 K, AR HA G TAERH T
AL, RA AR KA A A & THAHE
B ATEL DL RS R 2T 2022 4F 3 AJRAT4S
-

2019—2021 K, AREARAFRFLLIEK,
SERIEAHK 3.93%. #AE 2020 FFK, AR
AN FEREEK 8.94%, FEAR KNI
BURRAT RS . Mk, BB @R T IR 4
113.69 {470 WERAT R 5. 6 £k 23.50 147t
AR EAE AN 19.60 /4 TCHTE. #% 2021 4F
&, AFEANR EFERED 0.85%, FE
REFMBRL BT &ERIANETE 131.67 1478,
PLK TOT #3084 g0 NI BUSE 458 e/ Bt
KA 9419 1070 WIAT B4 5 3G B A /D>
49.21 f¢. e L A BT EL

2019—2021 K, AFARSEANEFEEE
K, EHEEHK 4.53%, #E 2021 4K, 2
F AR EL A A AR K 3.36%.

2019—2021 K, AF//DHEIK R 56T
HAWK 12.94%. 8BE 2021 FE, A
JE AR 2 B A SIS K 19.17%

HZE 2022 4 6 AR, A6 #HB G
3001.24 {670, B EFREK 1.30%. Hrir, sC

WE AN 727.87 f¢7T, B EFRIEK 2.00 12
TG, FRHET E T2 A w1 M R A 2.00 12
TERTEL BANFN 1713.72 1276, B B4R
HK 24.40 1270, FERRETE T2 RE
T A SR A A R AT 100%BBTE LK
R NTE, VLRARATHIE T I &5 R

(2) fifx

2019—2021 5K, 28548 b3
K, MFLEMARIPGEFAH L, FoTLE
L, DA RHFRERE,

2019—2021 K, Anr]fhT BRI K,
FEHEEHEK 1.89%. BE 2021 K, AFH
fit A 5766.97 147G, B AR 2.42%, 3
BRI K H, RS 34.55%,
e B 65.45%, 2] T L5 LIRS
N .

B 1 AZE 2021 SR8 s R AR

FEEAEFL, 13.21%

TR R: BAE TR ARIE A 8] F TR
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2019—2021 R, AwFsh ARG,
FEPE AWK 16.23%. #E 2021 FE, A
msh it 1992.37 1070, B EF RIS K 22.26%,
F R R A AR AR B S K L. A
AL AN 0 AR R R . T
A ARSI — 4 B SRR BN £ 65
AR B 57154 R o

B 2021 FIE, ARIFIAME K 263.15 14
g6, B LEFEREK 213.32%, WHEHER
120.36 1270, TRIEfE#R 66.50 1276, &K
49.79 A2 TC LI K 26.50 17T

2019—2021 R, A\ HARSATHCRREE T
B, FHEE T 22.57%. #ZE 2021 FJE,
o F Hfl AT E 83.18 27T, B BT %
14.94%, FERK PN 8] A E AR K
TR BRI B

A 2021 K, A\ —F N2 AER )
5t 947.30 {476, B EAFERBAKR, EEA
FE— N BRI SAHEZR 556.00 1476 — N
BRI I K 253.72 1200 —FENBIIRK
HHRAT R 110.17 4270 R0 —4= 4 ZI3A ) HAth i
i 27.32 12.7C.

2019—2021 K, ] HAhG ) FfRFS:
WK, EHE AWK 39.43%. B E 2021 FE,
N F HABREN 745 431.97 1270, B AERGK
80.73%, FLH, AR TI6i75 426.00 12
TG, AR RN IG5 .

2019—2021 K, ARHERBI GRS T
%, EBEAE T 3.81%. #E 2021 £, A
FAARR B i 3774.59 1276, @ EEE T
5.66%, FEFR N AR IR TEL AR AERE)
fifst E BB N KIIRAT R
TR T A R o

2019—2021 4R, AnlKAMERIFEEK,
EXRAHK 3.78%. B2 2021 FFIK, AFK

% 2019 - 2021 R I AT IR €8 AT A Fo AT A &

WIEK 2167.91 1470, B EAFIRIGK 2.22%. H
HT AR 1048.48 1270 TRIUEfE K 535.64 14
TG~ G 551.64 1270 HEIMEK 32.15 12
TCo

2019—2021 AR, A F MNAHMRHRFZE T,
EWE A TR 22.75%. #E 2021 FE, AF
NA 577 880.82 147G, B EAFE T FE 30.80%.

2019—2021 R, A FHKHARAS 3K FFa
K, FEHE AWK 54.51%, T8 HEE K
RV =R LA . A 2021 R, AR
MATEK 300.27 1278, B EFERIEK 67.07%, E
TR R ORI AT S AR A A LA
A Rl A ST N KIS i

2019—2021 AR, AR LIRATHRIFE: T
%, EHEAE T 6.19%. #E 2021 FK, A
F TN AT 373.67 1470, B EER T %
3.54%, FA 35 L Tk K .

HZE 2022 4F 6 K, A w] ffit 540 5878.95
278, B EEREK 1.94%. A7 AR
fliNE, AGRSEHE LERBAKR. #E
2022 4F 6 A, ARG 330.99 1470, K
ARG 25.78%, FE RS FE R &R TS
FIRFTEG " PGRIT & R 56 92.11
{56, B FAERE N 14.27%; A 7 Hoph RiA 3k
(Hit) 483.22 feot, B EFE TR 31.20%,
F2 B HR AT R S RAT ORAIE & S gk D B 8 A
m HAb R B f1 i 537.94 1270, B EAEREK
24.53%, B R AT WK IR TR K AL
AT KBS 2239.82 1270, B FAERHEK
3.32%, FERFIPERIGKETEG AR BT i
75 835.03 1470, B AR FFE 5.20%, FER
B EEIC TR ARIKIIN AT 273.42 1476,
B FAER TR 8.94%, % & mh 165 2 s
FE AR TN ATEK 386.36 1476, B LAFIK
WK 3.40%, FERMBCE K IEKITEL

& B AT A R B AT &

www.lhratings.com

22

AN

=
o

y 4

~
~
oy



He&AETHRINERAE

China Lianhe Credit Rating Co.,Ltd.

N8 A R SR

B 22019 - 2021 FR %K 2022 5F 6 I K8 444

(FAfx: L)
6000.00 40.00%
32.92% 035.00%
5000.00 - 34.8695.00%
-5% 30.00%

4000.00 8%
25.00%

3346.79 3345.87
3000.00 360011 331021 20.00%
2000.00 15.00%
10.00%
1000.00

- 18089 1642578 1888 5000

0.00 0.00%
20194 20204FAK  202L4FAK 202246 K
m— (5155 ) 555 FELIMi 55 ok At 05

FARIR: 8 TR 2022 FHSF LM S 4R A 3] R T2

B 32019 - 2021 K& 2022 &% 6 A kA3 4k SALAF

IR
68.00% 66.81% 65.85% 66.06%
66.00% @ 66.20%
64.00% 62.95% 62.54% 62.74%
62.00% == ° e @mee®) 63.13%
60.00%
58.00% 56.68%
56.00% 55.01%
54.00% 53.04%
52.00% 52.71%
50.00%

20194F K 20204E K 20214FEK  20224E6H &K
Qe 57 1 (5715 e 45 55 FE ALY L
KI5 %5 T A L 2

TR IR 28 FIHRE . 2022 M SARA RN 3 R TS

A BB, B H AR S 5 G A R
A B H BN, 2019—2021 4R,
N F AR S FRIG K, IR AHK 3.16%.
MBS TEFR KR, 2019—2021 5K, AR
TR FAA I 57 55 TR LR BB N, K
5155 RAAL L R R AL T R4

B 2022 4F 6 H K, A A 2155 5137.95
255, B FAEERIK 2.97%. 55458771, 5
W6 55 15 34.88%, KA A7 65.12%, LAK I
i NE. WSSIRRRE, #iE 202296 H
i, AR AGR. A AL LR A
KI5 AR5 FAE A Al m 0.14 4
B A PR 0.38 NE 2 AUFTRFE 033 N E

4. B AT

2019—2021 %, A8 MABFAMALH
WRIFAET A, FE T AT AERRE KR, F)
8 & HT BT AR B T SRR K, BAR
B A AR I —HK.

N EI R T IH A BT SR R A A
Wi, B E A EEE . R E
H. 2008 e, AFFFUEx A4S 0 H
KEUBUR R T s (ER . A RS E M
-, B A BN S K ALY 5 A 7 B
et ML EA AR LEETE I

RFE, BHANSEHN RIF. AKbEE LAk
PSR @ E A, R ER bt
W H 2 B W P g .

2019—2021 4, AFENMLEWANESIEK,
EWEAMK 6.08%. 2021 4, AESZHVEN
SN 178.77 4276, FILLIEK 14.20%; Sl
A 139.26 f¢.70, [FIEEIEK 9.51%; [FHA, Bl
FIEZA 19.79%, RIS 6.06 AN 5 5o

MIATE 22 &, 2019—2021 4F, 2\ ) 1]
R ER 35N 39.84%- 39.22%F1 31.83%, HH]
P 5 E L ON I B EE A i o MR 5 2021
AT A EE A (5 21.83%)
45 % F (i 72.95%) KIk. 28 w1 31a %% F
AR A 55 B FHAT A =) R AR s K o

AL PR T TH, 2019—2021 4F, AT
TR 5 A 13.96 A4TT 4.40 14.7T 4.08 14
TGy FFFA B B K AR 5 A AT (i
BT PR AR IR RS, R O R R S
ABARAF . REFEIREEARA = &1
FEllas s FAMUER 2 17.71 4476 27.36 14
JG~ 18.08 1270, I NEUMAN; BRI 53
BN 27.11 4478+ 32.54 1476 31.13 {4JG, FE
NEBUR ANy B E R N 0.78 14Tt
0.72 /27T~ 5.69 1275, 2021 S I fE ik E
BAFEXERE TR 9 SRMR T~ 1HeEn
AR 2.16 A TCFFTERAE S K 1.00 147G
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2019—2021 4E, A FE LA 5N 24.79 14
TG 22.11 {276 25.61 127G, FiE LA BURF
I Bl B 5 WA e A A A

B4 2019 -2021 F23) B A5 47

25.00%
20.00% 9.39% 19.79%
15.00%
5.00% 13.73%
10.00%
5.00%

0.91% 0.90% 0.88%
0.00% 0.72% 0.66% 0.76%

20194F 20204F 20214F

@ TN FEFE e T A 2 HE

A NGk

FrtRiR: 28 Tt BRI

BOREbR T, 2019—2021 4, AR R
NG R SRS NV PIIE G Tl R S i p S
AT T2, 2 7 BRI R FE R R I — A

2022 fF 1—6 H, ArSEHENLSRA
107.90 1276, FELEIEK 51.05%, E LA 76.52
{278, [F LL3E K 44.01%, EDLFE R R 22.80%,
[ HL3E K 0.22 ANE e [, AR Seal A
W ad 5.34 1270, AEABUR N BN
9.23 fZ76, FEE 5 HHE3) IR FBUR
BRI K. 2022 E 1—6 H, 2] SZIAE R
i 13.52 1470, [FIEEE K 76.33%.

5. AARK

2019—2021 4, NI B EEHALAES
K3 T, BARBANZ IR ZRSF; 2021 5,
ZRFRECEY R, N)BTFHALHk
Ki@sEm; 28R B REAAERWFZLERE
FRK, BAREFEHEKX.

10 2~NEIARERL Bz L)

2019 ¢ ‘ 2020 4 ‘ 2021 4¢ ‘ io_zéif
LENEEN ST 312.81| 205.46| 367.77| 169.52
ZENE NI 174.44 | 162.65| 245.68| 106.26
SEENPESFESM| 13837 4281 12209| 63.25
R ESNIERAN 132.86 | 111.18| 263.33| 52.86
B E I 371.32| 344.87| 264.24| 108.15

BAENHLSMETFH | -23845| -23369| -091| -55.29
ERENHESWMESRH| -100.08 | -190.88 | 121.18 7.96

E AT N 1505.04 | 2104.86 | 2320.05 | 1568.59
HETHILE R 1376.14 | 2103.18 | 2417.76 | 1546.29
EREHIMESHEIFH | 128.90 1.68| -97.71| 22.29
AN (%) 127.45| 87.27| 116.21| 114.98

FARR: N8 FHRE . 20229 FF M EIREA, BAFAT K

MAEEERKE, 2019—2021 4F, AFL
BN MERAFENEE, FHELSWK
8.43%, T B A I L SR 97 S B I B4
AR RS U SLF BN E S S8
A BN, FEEEK 18.68%,
FEORWSER b FE2 55 55 AT A AT
BT H . R EE. 2019—2021 4F, AFE
BN IMEFH N T, FHEEG TR
6.07%. 2021 F, AELEHENIMEFRA
122.09 1276, [FILLIEK 185.20%, ARI&ETR
L RERE 20T R I H PR 72K . 2019—2021 4F,
NS NG 2 I A (S B2 N PN S
BT

MIEFIESHKE, 2019—2021 4, Aa]H
RIS M ERABE LK, FHEAWEK
40.78%. 2021 5, AFIBTESIIERNIE L
K 136.86%, FERUGEHZHK —SL&. =5
B =5 & EF T I K P R,
BRGNP &R 26424 1256, R TR
23.38%, &R [ 5E B A BT S A
DT 2019—2021 4F, ARG 4
RS, 202 Ab B I3, 2021
RS B I A R 4 Dok o

2019—2021 4, A F]EFIESN A& &
AR 7 % 1E

MEFIESRE, HTARTHBATES
TR, A F) 25 B I W BRIk 5 4 A A
PIERAT I AR LIR B K JE . 2019—2021 4, XA
AR MEMAFFEIG K, FEHE MK
24.16%. 2021 4, A& TGS &R AR L
HK 10.22%, SKUR DU E IR 348
EE I R LK 14.96%, £ BN
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RS RA S KRR .. 2019—2021 4F, AT
BRGNS R T, HIEFE M. H5E
B A IH &% AT RS R ST SRR,
NEIE 223 QAL N

20224F1—6H, ARIELEESIINERFE
NGBS L . Ak S AFRME
DR T A B H s A R Ak, 1R
Wl @A RIS =N, FRIE %
KIMHEZ . HEBREKR, FEHBRTES)
P& it B A AR AR U RS s AR
W B R B 4 3 R IR B ER K, T
N AERF AR I 8 B A i e, DA R
KI5 A BT, 20224E1—6H,
N FIE RSN A IR B U IE .

6. fEfr484n
28 AR R R HATRINIGEREE, B
Bh R ERFREAT, A RTINS,

A1 AE AR

B ‘ =] 2019 4F 2020 4E | 2021 4E

WEIER (%) 165.86]  145.60, 115.01
B MR (%) 74.13 59.73 4332
LS|
657 | ZEIEIRB) R (%) 9.38 2.63 6.13
Ei=L 2 m— ——
KEMEEM6S (5 0.13 0.03, 0.07
B4 2R =I5 (%) 0.39) 0.17 0.18
EBITDA (fZ75) 9500  91.29 97.60
o A HRSIEBITDA (fi5) 4935 53.39 51.12
FEfif | ZEBEIEHE (5 0.03] 0.01 0.02
Ei-tan
EBITDA/F B H (5 1.99 1.80 2.06
LEINEFEH (5 2.90) 0.84 2.58
i ZENLBREEENNLATAR, TH
FA R BEATASARIE AN 3) F iR 45w

MR RE, 2019—2021 £, A
AIAN LR AR B LL R B R %, AR E)
BEPERIR AN S I ORBE R LRSS . R, A
ZE IS AR s N Bz 2022 4F
6 K, ARSI N 0.18 fF. ik
E, AE IR G R R RIS -

MEIAE IR E, 2019—2021 4, A
EBITDA #1 EBITDA #| S f&E390 K, 4

#5155 /EBITDA JREshIEK s 2278 I 4/F) 8 3L
RIS I &/ AR R 55 B sl N . AR,
A TG R RIS .

B 2021 )R, A A3 FEEARITHRE
B R 5582.13 1.7, RAFEREE R 2572.97 12
JGo BEAN, AT F AT NN A BT H B
WA BRE, AF AR E R TR
W38 .

BE MO, AR 2022 4F 6 A, AT
XTANEAR RN 16531 1270, HARELERN
5.51%. FHLRMGE S RAAHIRNIZAT R AT, FRAZER
[SEIEEH

7. BRI (FAE])) Mo

DNE) KRG GSHTF BTN RFT, B
8) k4 b i), T E2KIWA. FERE,
o) WS R 2K

2019—20214K, BEA R 5= S A 4L 1
K, EHEEMKL61%. HE2021FK, FFA
H] B E4539.9014 70, BB IRIEK0.24%,
B EFRAA KR H, msh521700.9012
76 (537.47%), JFEFBNFE72839.001470 (i
62.53%) . WA SF , TLAN5E ™ 32 2L H A R
A HARRBN B JRRE BT R R K
IR T ] = MR TAE MR REA
H B A IR AR 52.00% .

2019—20214FK, BFA R AfFFEEK,
EBEEK.67%. HE20219)K, BAF
U E12603.4442, 7T, 8 AR KHE£0.08% . FHiH,
MEN751473.7412 58 (56.61%), AR Bh H 5
1129.7012.56 (1543.39%). MIEE , Hish 5 fi
FEHFIAMER HAMNATR . —FER 2
e BN A AR ) G R i
TR RAT 257 A AT 30K o
BE2021F K, BFA B 551 4%857.35%,
SRS AL L Z44.34%, RS
BEA AU 15 & 9F 142 1945.14%

2019—20214FK, B2 &) Fr Ay # AL 7 45
WK, FEEEAHK1.53%. BE20214EK, #
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AT E AR5 91936.4512 70, B AR K
0.46%, T EHRUTETA NN B AR AT B B
AT T ERGE S ST H1R165.36%.
2019—20214F, BEA RVENV SN FFEE
K, EHEEIK1.48%; FlERFFEK,
EYE AWK 64.81%. 20214, BEAFE LS
W N28.321275, FIEEHUN35.01407T. BFA
FEDEYIN 5 & CAR15.84%; BEA R
TEEBS A I 104219136.71%.

2019—20214F, BEARIAE G4 R
SRS N, RIS AE RS
AL AR B AR A R . 20214F, AF]BE
AFEE TR RSN 103251470, # 5T
TGN IR AI45.5412 0, B RIESI &
#i-178.5914.7C -

BAR 202246 F K, BE A B S
4616.411470, WA #F M 48 91955.3914 7, Hifi
KSET2661.021270; BEA R U615 57.64%
20221 —6 1, BEanlEfiiA14.16147T, H]
A 244278 .

L SMER3THE

WK, NEAEFREEN. EREFRF
YA BEBITANY % AL RAFH S 695035
XF, RITT 28 GBIRE A FaTHELRAE
7.

O\ T R T F K 3 T B Al vt A ik =
R, S XIREE R, JTER, AFERAR
SN BRE TR S PR AT BRI B 5 T
FREA 2 SR SCRE, $FH T A R AR
SRR R R e

WARSENAT, 2021 4F 4 H, KETHE
WRLAILE A A A FER 20.00 1276, A7
VEM AR R SIZUA R A 2 725.87 A4 7T; 2022 4E
7 H, R E B DAL 2K A 4 73 7R 2.00
1270, > FV AR S AR & 727.87 12
TGo

LI AT ST, 2019 4F, AF
W R T M BUR SR AT I IE LI 4 Rk

LI 4. Mk g W 1 TR G R R L
9 S AL I 84.56 1470, Wi H B A G
KNFRIETT 43.72 A¢0, FHRHEEE B HEK T2
% 0.02 1470, FHREAZIE R BUR 4 0.72
{070, BB SR BBt 42 0.36 1270, Y1 N “ 8t
ANFR” 5 2020 4F, A FHTIERHE T W EUR K
RS L TYE 4. BRI L TR S A bk
LI &30t 113.68 1470, WEEL e 5.
6 £R 7 4x 23.50 127G, BUTH il A B8 T Bk
WA B 42 1.08 1270, 5 8 22 188 P 2 10t I B %
4 0.06 127G, ¥ITEN CHEARART 5 2021 4,
O\ F T A T W BUR SR AT IR B I 4
BRI A T I G A Hb AR & T Y 31T 122.98
{70, fRTECRE B L IX A 3L Wit T H 2 v 9 4
1.19 1276, =id A B A TSI TCAE R I R
A TR THBE LB A BR A A 85.00% i AL
(0.7542.70), BTt N “BEARAFR” o 2022 4F,
O\ T HE R EE TT IWAUR PR AT R A TE e T 4 0
PRSI &I 4.31 1270, REETEE
ZEg R A FE A KA TR AR 100%/8
B (15.70 12.70) TeERIFEZR AR, ThN “HA
YN 2

BURFANBI 7T, 2019—2021 4E K 2022 4F
1—6 A, Aw5n#iABUT M 43.62 147
56.35 14.70-47.51 14701 17.03 1276, tF N “ 3
i3 7 A ENL AN .

T A RRGRSFETEN D

AARE T8 LT B SIAE, KIAF)
RF W ZATIARIR A, BATIE T8 ST %
MAEFE MR iRs, ERIINE) A ZER
SRR TRENNFHIAE, ABHRLEE, 2
ANBEEHRERNE. BEEHIALAES
HAEBITDAST K AT & KIS e9 bR
REMRK, AAR%TE55.

1. A o8] A 43t 8) A fin 59 %o

AIRA A 97 KAT &80 E R N 12.0014 7T,
FRAT A ERRIE, A R RAT I
A3 00 5 20214 JE A W) K 5 45 142 3457 45 1)
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0.36%7110.24%, X 2~ m BUAT 151 55 45 K AIRAR )
AR/, BE20214F K, A B R
LT 45 BEAAL L R K 5 25 T AR LR 4y
W N66.06%. 62.74%F153.04%, AW i
RAT G LR FERRH 730 B 266.11% 62.80%
HI53.13%. 25 REBIAI A 7] i 77 5 5 B AU H
TAZE AT AS, AT SERRE S AR
T FRIE -

2. RI ) AR e ) AT

AR AR BT RAT & B0 12.00 1278,
MIabR L&, 2021 4, ARG EHNIERA
. ZETSDLERUR PN EBITDA X & AT
AT RIS A DRI DU AN K, AR
759,

E 12 AN E AR HART A

HE 2021 48

RATHIRIGRS (278 3346.79
LERSTMNFATHRNGS () 0.1099
GEISIRATHRMGS (5 0.0365
RATHAK IR S/EBITDA (fif) Sl
BATIREMIS (L0 335879
ZEPRIMNIFATIF KNGS () S
LEDBIRATIFEMS (D 0.0363
RATJEK MRS /EBITDA (fi5) SuaL

E: RATE RIGG A AEAIN AR FEAT A NG W F KRR 5%
R
bt kR BAETAEARIE A 8 T TR

_l__ \ éﬁiﬁ
BT XA RGN W55 AR AR
R R AU R TT H R G o T vEAl, BRA BE

R E 2 F) BRSSO AAA, AN
a5 S RN AAA, PFRRENTSE .
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it 1-2 &= 2022 & 6 RIRQABAEFHEEA—RFARIFR

TAFER

B e seudn

BAE
fz.
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VLB B et ST et Bt . PRORIBE o s b= R R T # R, I
1 REET IR L | TERIH G, TEGER. . N EM AR THRER TRTH 2060 | 10000 | 100.00
R PRA ] k. BB, EEL TS HEME (U EUENEREEEETM ’ ’ ’
SERIIEE D
VLAR B Ex N IR, G thrml . SR SEaiit . AR it X e
o | RETTBHE AR WIS . s R, PR Ba R ARG, 1820 | 100.00 | 100.00
G| CUA EE BTG ZAT Wl ARV oA, TEARONNEE, XA E ’ ’ ’
Tii& 5 UE 3 3D
3 KRBT EIRI R R | ARG S B RS SR ot . @ik, i8R 2851 R 2000 | 5000 | 50,00
JRERAH Gt ks R Wk ) ) )
A TREERIT R G M B R BOR A VP4 1B 5T R 1A i TR T
e A B 4 He: miliABIE S0 @i, SEE AR, BRI R
4 EIR A FEE: AEMRESIERAMBARK SO, HERXREAFSZESREE | 2770 | 100.00 | 100.00
1EE R AR BR AN (E S B IG S HE o e AT . B E
T H PAVF T E 3 BUIE A ROIR itk
DL A 5 0 b R Bt A 0t B L 2 P I I ] 3T A el % L X
T SRR Y WRERETFRIUA [PV IRAAL IR FRZHUR I AT B3
5 | s Tl SRR SEE ESTEEW TR, G, AR RS E % 1.00 | 100.00 | 100.00
- ity B B EEL R 2B UULIH RS R Sk,
AR H BCERGIN K SR 4%, A TiHEE; E0Ei
S R FI Y 97 % G o 3 T TIT I S 2 PR STt 5 A o2 ) A0 T e 000 R AT 43¢
6 WA X FEBRGRRS: AU s EEWMss: LHBEmIFk; B~ L. J5E | 4019 | 100.00 | 100.00
R G, TRMREKETRAE
HYURES TR T HIEACE . BB E St . @k, i3E . 4HERE. &
0 4 i 4 AR RTTIERG B HER TR A IS S B s BRI AR S5 kiR
7 A GRS JERMERD » TRAABSH T, TRERBSEHE., HiRE#H | 407.61 86.34 86.34
5IR%; miase Bl mingE. M5, Ml E RS, #n
MR 58 SR SRS T ERA. Bt 5/
8 REEMMITRA | HHERSERE. BT REE . NIRRT & A HEEE TR, 500 | 10000 | 100.00
PR 2 ] PGS AR GEBM. PR BUF RS2 E T H ) ' '
DL RSN LA RS TS HRS: RS TR
Wi, TS EE, TBEE B, YL, (SIS, X
R FRIRS . BARTFR . ARG FARAR . BAREAL. HARHM
BRI R SE R IR S s SRS IRSS s IR AR TR N a6 I R i
Bl Rk WREE L R R SR RS R A
9 KPS R | B TOmERRR B RSS TE Rt ARRE TEHIE TR 2000 | 5000 | so00
BWIFRARAT | Ai: FHEB: BOCRTHRE: BB FH AL (RS MRS : : :
(EVFRIRRSEIRS) « & PO MIBEERGESE RS
Ber WAEBIERS: (REHRREAT) + NTERET LR R GE MR 55
ALBURSS: RS AR E R AREIRS s HafE RSP 16
75 TREE T i@ IR RS (NS SRtk S S TVl sk 5 D 5
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R LG AL SS s MG SS: mE R ANE SRR R BT I = R Bk A
R Ledets: MO EW: 8L EE S HIRA LRI 57 (RiXZ0% | 1000 | 80.00 |  80.00
HEHERI T H ,  SMIDSHE IS 5 AT A E 3D
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MifE 1-3 & ZE 2022 F 6 BIRABIXIMBRIER

g BAALRA =] B K XFAMELRRE ({278) AR (5
1 KT TG PR R AR A SERAE LR 16.99 15.0
2 KT TR GB35 R e A IR A 7 GERRAA LR 291 15.0
3 KEF FIEAGT A R IRA i €l 3.10 8.0
4 KEET F AT A R IR IRA 7] g CENS 0.80 3.0
5 KT FIEAET T RIS IR A 7 iGN 0.27 2.0
6 R F AL G P AR A R A E e CitloN 1.40 5.0
7 KT TGPV 5 R A IR A TERAR LR 16.45 29
8 RIET T L35 R e A IR A BERAE LR 1.40 2.0
9 KEEF FIEAET T RIS IRA 7] iGN 19.00 2.0
10 KEF FIEAG G 0 R AT BRA ] e CitloN 0.15 15.0
1 KT TG P 5 R A IR A ] FERAR LR 2.10 7.9
12 RIET TR L35 R e A TR A BERAE LR 5.50 7.9
13 KEF FIEAZT T KGR A 7 iGN 0.40 2.0
14 R FIEAGGE P AR B PR A H e CitloN 2.10 5.0
15 KEFFIEAGF ARG IRA PEFR LR 2.00 75
16 KT F IR A R A BEFR LR 7.31 10.0
17 KEF F MR A R A i €IS 0.30 25
18 T IR A PR g CiElrs 2.98 2.0
19 KT F IR A R A g CiElrn 1.70 2.0
20 RAEHE 208 [ KRBT R AR A A SERAE LR 69.51 15.0
21 TR B A R A A i €IS 0.94 1.0
22 REF SRR EAARIUEA g CiElrS 3.00 13.0
23 IRk AT BR 5T A F] PERAR LR 5.00 8.0
a2 - 165.31
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China Lianhe Credit Rating Co.,Ltd.

B HAE R VR RARE

Mt 2-1 FEWMRZBIBRIERR otom

W E \ 2019 4E \ 2020 4E 20214 202246 B
Wt % B
MERBE ™ (2o) 420.71 225.39 302.86 330.67
B RAT (470 8314.42 8550.42 8729.79 8880.19
A #FEN & ([LT8) 2759.86 2919.57 2962.82 3001.24
6% (270 1077.40 1303.49 1642.78 1792.08
KI5 (1270 3611.11 3570.21 3346.79 3345.87
RS (47T 4688.52 4873.70 4989.58 5137.95
B EIRN (278 158.88 156.54 178.77 107.90
FHEEHT ({278 24.79 22.11 25.61 13.52
EBITDA (fZ78) 95.00 91.29 97.60 --
LEMFMER LT0) 138.37 42.81 122.09 63.25
Wt %5 FaH5
BRI (0O 2.04 1.07 1.22 --
A7 B3 e k8 (0O 0.10 0.09 0.10 -
VB R (O 0.02 0.02 0.02 -
AN (%) 127.45 87.27 116.21 114.98
EDOREZR (%) 19.39 13.73 19.79 22.80
SMEAW TR (%) 0.91 0.90 0.88 --
RN RE (%) 0.72 0.66 0.76 -
KIS AR (%) 56.68 55.01 53.04 52.71
S EAMILE (%) 62.95 62.54 62.74 63.13
B (%) 66.81 65.85 66.06 66.20
mahtE (%) 165.86 145.60 115.01 110.91
HENELE (%) 74.13 59.73 43.32 43.18
gEIERAN AL (%) 9.38 2.63 6.13 --
WS () 0.39 0.17 0.18 0.18
EBITDA F 2540 (fi) 1.99 1.80 2.06 --
4555 /EBITDA (f%5) 49.35 53.39 51.12 --

i 12022 FFFEMGSIRARLZT I 2 KRS A 0 2 WK EIAT R P AT L IRA AL IR S

347 REATRER

FAtRIR: BREFAARIE A E) T RS . 2022 M SARA AN ) A ST

BN S KIRATH AT ERMN KIS
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China Lianhe Credit Rating Co.,Ltd.

B HAE R VR RARE

Mt 2-2 FEWMSZSHIBRIEIR armaragom

W E \ 2019 4E \ 2020 4E 20214 202246 B
Wt % B
MERBE ™ (2o) 152.99 84.52 59.75 143.92
B RAT (470 4397.14 4528.96 4539.90 4616.41
A #FEN & ([LT8) 1878.71 1927.65 1936.45 1955.39
6% (270 289.48 546.11 615.67 665.20
KI5 (1270 1410.52 1235.63 926.89 823.57
RS (47T 1700.00 1781.74 1542.56 1488.77
B EIRN (278 27.50 27.59 28.32 14.16
FHEEHT ({278 12.89 13.74 35.01 1.24
EBITDA (fZ78) / / / -
LEMFMER LT0) -255.42 -345.61 103.25 21.01
Wt %5 FaH5
HESBUR R (DO * * * -
R (O * * * -
VB R (O 0.01 0.01 0.01 -
AN (%) 0.00 0.37 3.09 7.14
EDOREZR (%) 3.00 3.04 3.72 3.55
SMEAW TR (%) 0.36 0.37 1.01 -
RN RE (%) 0.69 0.71 1.81 --
KIS EAMILE (%) 42.88 39.06 32.37 29.64
S EAMILE (%) 47.50 48.03 44.34 43.23
TR (%) 57.27 57.44 57.35 57.64
mahtE (%) 201.58 150.05 115.41 109.17
HENELE (%) 201.58 150.05 115.41 109.17
LEMERAN L (%) -30.55 -30.43 7.01 -
WS () 0.53 0.15 0.10 0.22
EBITDA F 255 (%) / / / --
4= ER 1545 /EBITDA (%) / / / -

E: 1LAAE) 2022 FXFEM S REARE T, MRIBAFRFL; 2. BN M S REAAMEINSAERANLTH, EBITDA RAa ks Rkt 3. /7 R
AARRBSAE, “-7 REFER, " REaEAHO
FAtRIR: BREFAARIE A E) FHRE . 2022 M SARA AN ) A ST
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China Lianhe Credit Rating Co.,Ltd.

B HAE R VR RARE

i3 EEZMFZEARTE LR

BCHRIR

R RAUER

FE SR

(D 2 5. HKR= CRI- B / E#x100%
(2) n FHHE: WEKRS] CRI/AT o F ~ (17 (0-1)) -1]1x100%

LEY RGN

B e Bk

BRSO P 1 SR 15 A+ 42 2SS4+ 1 24 S I )

B RS T DL

LB R B

BN B B

Bl b

R A RO S e E B RN < 100%

BFIERR

BTN | GFRE AR RS [ A &R+ F S+ R 6T %5 ) <100%
PO PIEE R | R AL X 100%
BRI | CEL R RN-EM AR - Bl S BN /780 Mk S A x100%
SRR | CRIERS AT A 55 2 IR SC 0D 8587 x100%
RS EEHIIETT
TR | SR BE BT 100%

A B R

IS (KNG SHEAFS+ITE &) x100%

KI5 BEAAL R

KIAf S/ (KIHRS+HITE EN ) x100%

FAPREEE | HORRBV T A E BLAEx100%
KHAE(RRE S13a4R
EBITDA F| 2£%%k | EBITDA/F]E 2 H
4B 45/EBITDA | 2% %5/EBITDA

FHARRRENIRIR

st

MG = B RS U A 1% 100%

HE LA

GRENFE A 175D ARB T fE A T1x100%

fE I Eish it

SE AL TR AV 6T T x100%

Bl R 95 Lt

LR R i 55

T DL IR =10 T Bt 52 oy P S R 7+ IS WAL ST+ IS AR I R %+ S S 4
FELIYIA51 95 = 0 3+ 5 5 M < i 40 5t 6 A BIYI R AR B S 65+ A SR+ A A ) 6555
KIS =K HE R AT G-+ 5T 1 i+ H A K I 6255

SRR S = 5+ K 55

EBITD A=Al i &+ 5% A A S 5+ 3] 5 587397 [H -+ A B 7 3 TH -+ 4
HE S =B AR S S+ 2 AR S S
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China Lianhe Credit Rating Co.,Ltd.

B HAE R VR RARE

Bt 4-1 ERKEGRAFRREREX

PG 7E F IR KEE SRR N =F K, 558N AAA. AA. A. BBB. BB. B.
CCC. CC. C. FRAAAZ. CCC % (%) LANFHERIN, H—MESHEHRTH “+7 “-7 {5t
ATTUA, RN = BB T A5

FAEHERFT SR T IPON S M2 I = AR X HE 7, (5 S m B e 1 VP2
X GIE ARG DG S, EAHERR 1S A S SO GUE L R RE.

ARG B LR 3.

ERS% X
AAA BAERBIFHIRE IR, FEARRZAFIL T BRI, LMK
AA BEEMSS RE SRR, ZAMATFHBRIEIA R, SELMHRIRL
A BRI REIBE, O AR TN, BAMHREAR
BBB BEEMS RS — L ZAMAT I ERELR, BAME K
BB BEEMSRENIARTS, ZAMAT BRI, HLAMRE
B BEEAS5 RE /TR IAK R T R 5P 5E, HBAMRR
ccc IR 55 (K RE TR EE OB T R I B3R, MR
cc FERS - BN AT SRAF ORI B, AR REIRIEESE 65755
C AREEE RIS

itk 42 PREGSFERAFRRERZX
Bk A VR (5 PR 5 (5 P S B B A SR K T4
fiifr 43 PRERBREREX
VP2 IR SR (5 PSR R4 2 A AR LT DRI T RERE RO . VPR LB % 4 M IETHT . 61

M FSE . RJEHEEYFR,
WaEH EX

EM| TAERZ AR ER,  RRAGF SR TT B AT REE B

FaxE B APIRDURRRE ,  ARRORKF(E I S 2 AT BEME K

wili AR ATIRIER, RRAF IS 2 B R mT REE O

RREF FEIR I AL DR 2R A RE T VEAL, RORAE I SF AT REI T PR ERYERy
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China Lianhe Credit Rating Co.,Ltd. N E) AR FAT R TR AR

BRAFAZT A4S A A RG] X T
RERT AAEAELBE T EAAFRAE) 2022 4
B &)+ LR FE AT LT H (F=+=H)

# SRIZIP R

R O U VARG & BHE PP IRy B BR A ] (BUR AR “BREHRIE” D) BHX
W5 HSE, BB BEAE K LEAS I A W5 2545 P VRGO ROW N RE ST BRIER PSR, BRIERVY
P05 5E WIPRER VPR ANAS T WIPRERE VPR

FEEIR T SR i g A TR IR AR (LU R RR “AR” ) NAZBE B IR
S VPR BRI B I R RN R AEAR DS BORE . A DR 4 AT DG A BUR R 24T
VEGAr R 20 8 LEA I A FG S VRO 00T 58 BRI VPR TAE

SRA T BN R Gk A AR, SR AR T REXS BT F) EAS I A F R SR
FAVPR P AR RS ) B ORI, 5 A ] O B I S NI A B4 AR A DSk

B RS E YISO R AR A E RN, SMREE BT LA A A R 5540 2%
GRL WRIUE ERARA, SIS ARG Bt A R B A R S E A0 A BOR Y
W PRSI, I B AR R AT B R A, RIS HEAT AT, SR SRR RS A VR
iR, HAERTPOAR, I BOR R M ZFEIF G A R 20 58 R0 S I e R VTP
G ALE R

W5t A ANRE X BRI TRE, B LR ERE . BHEPR A L E
HABKE R, BEE P45 7] A2 R BOmAS PP
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