GRS

Br4- (2024] 24 =

Bk & VA5 VP f At AT IR B 3 3 K2 39 i Ak Al R 2
RFE A RN KB LATH 2024 F 015 T L RFFH NI R
ToaEfs (%F—3) hiE ARAETZ e mitfl, #EX
BT AR AR A EAARAGEERKIEAERA
AAA, RIS AAL VO B B R R RIA R E 2024 S£H 0%
W AT AT A E R CGF—HD BERFRA AAA, IFRE

5 b

—O—_wHF—HAwWH



ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

N A R AR

KR BAil s it i s 4% ST 5 A BR 2 B 2024 5 T (5]
_ Bl ZEAFR TGRS (B—H) ERTPRKRS

m 'I'Wl'./ﬁl: :

KEANRIREAITHE: 23BN, SFF
—. B AP ZZAT AR R AL 19.00 12T (4.
K S A 0] B KRR, B IR A R TR, Bt
ZATHAL R AT 19.00 12T (&)

KEANBIREEAR: &Ar—4 2 S, &=
H 3 5H

BEAN: HFAE, BH—RREE AL

SEREME: MATHRENIGIAE

TFERRTE]: 2024 F 1 H 4 H

FRFRERITR G X, HE:

ZIR JrZ
R IR AR AL A AT R IR R T ik V4.0.202208
R AR e L LI IR
A iR dheL A V/4.0.202208
GTa k)

E: BRIRAT E A R AR ) L AETRS T B R IE

TR S

I T B it g B AR TR AR A PR A =] CBLF fRiRR
“CONT BECOREEE” O AR R RET N RBUM A B
A BT A T, A R T RS A A (%) 3k T St 8t e A 1%
Tk, BRETEEHME R ARAR (LLURFERR “BeE %
187 ) WAF VPR T AN R IR R, 55
Bl 22 REES, 5 XERE SR, JRRrER
A IR R . R, BREREWRER], AL
W NAEE B8 = RS /), AE 2T H 55 AR K, U
(=T H [T DL 22, A7 51 45 HURER HLTHI IR 4K 1)
JoL BT I 77 45 DR 2% mT et S F KTt SR AN R 2

I T B it g B AR AR A TR A F] 2024 4
] TV T AT RAT A FMg: CGE—HD (LU fRifR “
Wawfizr” ) SURATIEANEE 19.00 1278 (8, %K
ATHUBE L BRINEL, AEXTT A 5] 400 45 B, AR
AR IRAT IR /N, BARMIA GRS ER ST
LN FGIE A G, HRAT R A T YR 55 BB R 25 4 5
RN MFaHS B, 2022 4, AR S EESHBLERANE.
TR B G BN EBITDA X RATHG Ja 2 & K 1
55 MARBE AR B AR R, DA 55

RHe, RN RBUR B EE— 25 R i J i 1 it 2
W, eIk EAIIRE, AR REINTHEE R LT . b
HNRGE MBI E RS 58 1T, AR RUBEFR]EK
SPHEM DR, SEEIRIAE 1 EH it T EAR
RIS ORI R A R 5255 500, (B2 & A =] 3R
R IHRRE ISR, Kt AR B e ST i R B
.

BE T30 o0 ] AR IS FR GG B B A A A 7] 5t 27 42
WRETIILEE VY, BEE TSI A R RARKIIE HEH
HNAAA, FIAAFIFFHEHES N AAA, W RE TR
5 o

HE
1. AFSEBEBHRERIF. 2020—2022 4, RETTHIX
AP B 3 ) 14083.7 12.76.15695.1 /2751 16311.3

www.lhratings.com



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

ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

NS RIS

FRIPRIRBUT IR REER -

WE D0 RER whER 0
AR |

Zshsy | AR
s s |3
|8 Bl | 1
ﬁ%’i‘j ﬂ:\ik%“if? 1
GEnh | 1
B |3
BlEm | mAEE 3
| Wi | 1
VAL 3
FEERE ) 5
Ea e a

AMRRAERE: -

SR X AFRER F: BUFAH

PR R
i ZFERNSHIKESX 2 A AL B. C. D. E. FE6AFH, %
BRFIEMRSH 645, 1AREF, 645K £; MR HKEZHR
S FL-F7 £ TSR, SRR TRNXNSH T4, VAR, 74
RE; M54 AL Z b T 3918, 8T 4E M ATARAL 13 2] 48
BLER

Gk LR -

RN AAA AAA AAA
Bl ) 2022 4F | 2022 4F ‘ 2022 4
I I X 45 KEET i Jbsti
GDP ({Z7%) 16311.30 44652.80‘ 41610.90
—AIIEN (278 1846.60 7608.20 5714.36
BRI (L8 8945.85 7663.21‘ 8212.80
A ERE (278 2996.65 3764.92 2874.43
s (278 213.25 380.70‘ 150.85
EMLRNERE (%) 17.54 14.75 -70.11
TR B (270 274 3. 07
B AGE (%) 66.50 50.87 65.00
SRS RAEE (%) 63.09 21.29‘ 61.69
AR SEBITDA (fif) 50.75 9.26 19.90
EBITDA F S 54 (f5) 2.10 2.78 1.12

Er EBRARSMRA LR CRED ARG, ARSI
TR AL R A RN E)
FTHARIR: A TAARIB AT b a2

{75, REWATELIIRY, NAFIRERME T R
IS .

AFN S XIFEE R, FFRFEIRBAE S SNE SR .
TR A A TR VA T R i R %) 4 T e A e g 4
i, FERE I AL 25 U BB P 5R . 2021 —2022 4
J 2023 4 1—6 H, RKEHANRBUNER 5™ W& E
PR 51 45 DAL 4 243 ) 1) A =19 8% 20.00 12,7t 8.38
{Z.7CH1 4,17 12755 2020—2022 4F, 4\ ) 3 1 g 45 4 T
e BRI, R A AT 318.31 14T, 3
B BUR #h B 155.08 127G

ARNLETEEST, FEZTMKEES. AFITEH
SR it S B T R T S5 A T RN IR RO 25
P, MESERET BIEOR, AARIIRRSE R IR T
R LBl

xiE

1.

AF WA H B =R /DN . 82 20224F )%,
N E B A E8945.8512. 705 20224F, A FEIENL AR
213.2512.75, BV SISO B 7 B f ] o

AT ERTEHBBEAEMRA, XA &SR 5E
FEEBRFR. #i%2023F6 H K, A7 FE/ERETH
IV 5 45 Y RIS 5 11-1094.50124.7C , i WA B % 4 RN bl ik
B ERIR T K

AT B EEEE BERPATHERE . AFlELEE Tt
R R TT PR B BUR R I H [R5 T I L,
A TS W 2 ) oy IR I [k .

AT RERFABEN LR GE R ERERE . #
2202346 H i, w4 55 MiA5431.6214 G, 175
SR, JGTSS b TR, B2t Pt
T IR 55 B S5 A5 BON0.1645%, 2 ] T I 8 K ) e 3
AR TT .

www.lhratings.com

&8 724N\

~

YA



ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

B i AT R TR RARAE

Y BC% A A |

Is

ST : FEMSHIE:
g (RE AGTA) 4RiE ThRiEg FR AHOFK
BRFE: lianhe@Ihratings.com _20204F | 20214 20224
N WAEB ™ (L6 225.39 302.86 23252 370.21
FAIE: 010-85679696 B R (146 8550.42| 8729.79 894585  9252.64
f£HE: 010-85679228 Fitr #hs (270 201957| 2962.82| 299665  3010.96
HOtIE: e wir e K E 1ok kA 2 FAfS (1Lo6) 130349 164278  1939.61| 2323.98
K% (2o 3570.21| 3346.79| 3181.54| 3107.64
B AR KR 17 & (100022) Lg% (oo 487370, 498958  5121.15  5431.62
PRLIE : www.lhratings.com B (278 156.54 178.77 213.25 76.85
FliE S (20 22.11 25.61 28.74 10.79
EBITDA ({ZJ0) 91.29 97.60 100.90 -
ZEMFIMEI (26 4281 122.09 180.87 38.07
EAEZRE (%) 13.73 19.79 17.54 27.57
WP (%) 0.66 0.76 0.81 --
BERATE (%) 65.85 66.06 66.50 67.46
SRR (%) 62.54 62.74 63.09 64.34
WAER (%) 145.60 115.01 96.34 90.32
ZEMETAN TR (%) 263 6.13 7.82 —
MERGL L (D 0.17 0.18 0.12 0.16
EBITDA Fl 2 A% (f5) 1.80 2.06 2.10 -
WH 2020 4F | 2021 4F | 20224 (2023 4E 6 F
TR (26 4528.96| 4539.90| 4628.06| 479853
P #R S (L6 1927.65| 193645/ 1977.07| 1981.99
S (2o 1781.74| 1542.56| 1437.27| 1305.45
BRI (278) 27.59 28.32 28.45 0.38
FHE S (20 13.74 35.01 13.47 0.75
BPE TR (%) 57.44 57.35 57.28 58.70
LIS AR (%) 48.03 4434 42.10 39.71
WA (%) 150.05 115.41 96.77 87.99
ZEIE R T (%) -30.43 7.01 3.32 -

E: 1.2020 - 2022 IR A ZFIEF F RS, 2023 FFFEMSRAREF T 2. A
Rt T 12 EH AR P A ERANAE I S AZIE . HF s 8] R AT 3K P AT B R
INKIT ST 3. AREIRS TS S AR ML fe E R L GEES, &
WEANER; 4 REHNGYSL, HIART; 5 ‘-7 KREAMEREA

FeAtRIR: ARIEAE) FiTIRA . 2023 S R SRR BN 8 AR SR R

FRPPRE

B FR ommE mE M R

JESLAE |3 SR B A5 VPR
A5 3% |15 Vv4.0.202208

WREEBL |l B mh v s B e EME R | —
5O |G (14 Vv4.0.202208

E% RE

AAA | Fa5E | 2023/12/06

aaa | Bk | 20osiosne | D E | kikirgons oot | itk
AA" | FasE | 2008/06/23 ;23;;; R E PR 7% (2003 ) i B 4 3
AA | | 2007iom0 | SI0E liosutingons os s | Eikex

i BRSO EAEAL R SRR A 4R AR M Tl i F I 20198 A 1 8
Z AT IR R AT SRR A RMAI T -7 REIRE RIE

www.lhratings.com 3


http://www.lhratings.com/
http://www.lhratings.com/file/47bb1b2f-a487-4747-9891-920faa2cff05.pdf
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
https://www.lhratings.com/reports/B0186-P71930-2023.pdf
http://www.lhratings.com/reports/B0186-GSZQ0061-GZ2009.pdf
http://www.lhratings.com/reports/B0186-GSZQ0061-GZ2008.pdf
http://www.lhratings.com/reports/B0186-GSZQ0061-2007.pdf

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

# o

— RIRERRARA B FAZ A4S A PR3] AT AR “BREFAZ”) PPl , AR B @A,
T RIAEATH K KA 8. BB KA RERREIET A FAESIBEESAE L RRT.

ZARE RS RTIREG AR EEFFEOBELAZ DS ELGEA, R
T IA AT . TR RLE W BAD K5 AT A BEA T3 I T A8 X A3 & Ao FobE2d 7 283 R AT R K4 AT
PEMEA L, mARATIP BT R F ERAREIET L. RO TAHA Ao E dRIEAT B B a)iF RIR%E
HBTAFE. B RN,

= KIRE P AR B B AAR AT M AT IR R 43, SRR LA A F . &
B RIFA AT o0k 5 9 5 T L RARIE,

w9 AR R AEIRARAE AL A A F Ak FI BT, BRE S RAHEA AU A A B A2 AR E
B Btk Fdn S EAEATIR K 7.

B KIRAE RIS TAT I RART AR R K EAA RS A TR “Zad”)
Zrprd R, IR TR R E NS RE Z A K EARRE, RETRERATT LEZHRARAE
4, fast 5] R KA B AR M e M RAEAEATIRAE, BAAF1E A3 A2 b % Al o
BegE L F N, (288 FA5 Tt £ bty b B 69+ b & LR IAEAT 45,

v REARKIFRERILE 5 52N M AT AFIKX RN, IRETAT . TFEAR 53
T AT R i R BAT H AR L. B AR RFEK A,

. RKAZ IR RLE RAE ] T ARIN G R A, A2 A AT E) i A0 B4 B, AR BRI T
Bay ik, ER IR PR RA THRALE TN, RETERGAFRLER TR, 37, 41k
5 Bak e A

AN AETAH A AL ARAE A 2 A0 Wik, EREIFR ZARE AR,

o %ﬂyﬂ 1 Téﬁ B \ﬁ(%a

www.lhratings.com 4

| 124 |

=2

A =

(M |
[4%]



ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

B i AT R TR RARAE

KW HEM KR ZIRBEFAGIRA T 2024 FH G

IR EEATRITADE

nzy (B—H) ERMTRRS

—. EFER

R EER T S it 8 e e B4R B AR AT PR A
CBURRIRR “am” B “ REWK” D R
LRI 2 (5 (2004) 17 5) FIREET
NRBUF (CBURfEFR “ RETHBUF” ) CGERBUER
(2004) 180 =) Cff, HIRENEUMG T 2004
7 H 23 A B HEMEA AR AT
BYEM AR 161.00 1270, HIREETT A REUFE
BHET-REERERS (LUNER “RiEmE
B )RR KRB TTBUMNEAT H 5 NHR T . 2004
—2007 4, R ] 5% 23Rl Sk O T i)

BOR AL RA IR AT (LUK “HEAF]7 ).

REES T E S W E# R AR AR (L
NER BN AT D RKEETTHL N ERIEERA
R AT CBAURREIRR “ REEHIER” D R
PR ARAT . RENTBEEARAR (LLF
fRIFR “THBUR S ” D MR EE S A A B A TR
AF (BURNER “miAsAw" D BRI
HA® . 2008 4 12 H, 2 7] LB AR AFR L1 s

WA, FEMEAE 677.00 1270, 2014 4F,
AT DFFRA R E IR 100.0008 8 5
PRk %A PR 5TE A F] 25.25% AU K IEEER
RSB ERA IR AT (LR “REMAE” )

WETE, TR REE T [ B 2k HAR B R AS
121.36 {4 TCH G TOERIN AT, 2w O R EE
A — KRR, R 3L 809.85 14 tiImL A
2016—2019 4, ZJRIARIGTE BT AR ARG %
Tk, A FIEM %A % 705.87 1470, 2021 4
4 H, K B 5 D4 n) A w7 BE 20.00 12
TG, AR A S A 725.87 {270, 2022 4F
7 H T R 2R ) A FE R B A 2.00

12022 4, RETE KGN EF 8381, L LI T 2022 £k 4
Bt EANE), A0 A TR AT 2022 4 7 A 422023 4 2 fl 58 K Z e

f¢.76, 2023 4F2 A, KT EEEFRE ARG
IEM B A 6.38 1270, AN B AL 2
734.25 1270t 2023 4F 6 H, KETEEZRFE
NFIENEMEA 4,17 1278, AFEMEARSL
W 738.42 {476, BAE 2023 F 6 AJK, AH]
T A K SRR AR 738.42 276 REETH
] 55 22 R s m ME— I R FR S gz il N o

O\ F A Bt it 8 s B I T 4R A T
REFEMRBFEN SR, 2EuHEaiE: L
HA RSN LR AT R iuE . gk, baek
H SRTTEEME . R ARG I5KAREE, Atk it
BB AR (SR (). R EM. A
o3 M S I T A it A R B T H AT R
B BEE S X SRl AT
JAE IR s BURFBAL ) -t B3 | X s
i REREF R . FRSEE; B
JREFURITITECA FH 2R TR0 H 8 B ok

WAEBEEH; T@EEIT KRS BAEE
$& AR AL R DL S FH Bl H R &
By GBS T SRR A S B
R G (LL RSBV EW AT VAT AR
AR, AR ANESE, BRALHLE
FIE MR LD (RZZEHHEIH, &
FHOGHER I 14 E J5 77 v R & 83D .

B2 2023 4F 6 A, AFAHAIK 12 4
HRARERIT, BLFE RIS HIRES (ERS A, 4
JRE (WD FHrpul), B ) SRS,
S5 RO T KT H A HLEE (A EE T A
=) 2 BE 202346 AR, AF NE—%T
NT 14 R, N EE I B AR KA
WA RE R AR AR AR (LLUR R “ Ak

www.lhratings.com

V o IR N |

2\



ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

B i AT R TR RARAE

27, BEEZEARAD : 600874.SH 1 01065.HK )45.57%
I A o

B 2022 ), A R A I 57 541 8945.85
{2.55, P E RS 2996.65 1270 (/b HU AR
%% 365.51 1278); 2022 4E, AwlSeBlE LR
A 213.25 1270, FJiE LA 28.74 42.7T

B2 2023 4 6 K, ARG
9252.64 1270, FrA#E R a 3010.96 1470 (570
Bl AR & 367.16 14T); 20234 1—6 H, &
FSEIE N SN 76.85 1275, FiE R 10.79
2.5

O FIFE M R FEET A X K R % 161
SWHRE; hEEAN B,

= KEARBMRFER

AT EVEMAEETT 300.00 1270 55
AHAVERIRAT ORI T Al it g A AR B AR
HIARAF 2024 S W T 57 & AT RAT
NFEMESE CGE—HD 7 (LURfRIFR “ AW 7 £
777 ), KMAFGIRS RRA M.
PP URAT MU AN 19.00 1278 (), W
st P ] R REAL,  [FIHR LLBIASSZ BRI, it
RATHBEAE IS 19.00 1278 (). @fp—HR 2
T, PR TR 3 AR, A R R A R
FIEE, AR, B — R A S, Sk
T TEIEA A A4

=\ BYEFRBRNE S

2023 FF—ZEfE, FMBURATE L 1 Kk
Fiv PREFTAESXVCNE, BETTEEHH
PEREECE . 24 REITs HiThag. 12t g/
AR EAe 1 2R, EMBUR AT
WITESE 4 A RBUR /S BUEMAE, BRET
BB BUR . AR AT 04
g, RRESNRAME AR IR EMF RS
KEEH T AR ROECR ;. =R, MR

2 h BRI Yo, AR I R FREATHOLAT AN, R AR
AT 3k OURTF R K ) 2305 AR Y K 0 48 AR AT
W, ATk L TR AR R AR A

7 A REBUG RS EE, FBURRE
TR b= BUR . SRR AT . (Lt
REAT R MK G| A5 5 ) 46
JiTH .

2023 FEFT =S, FEMBURIEEE 1K
7 SRRSO BVa RS, [ RETFRISEIRE
WU, A=A RPN, T REFFEEY K,
Bl Bk, RERERDERA, Bk
R R 2 . YIPRE, i=28, BN4™
KME 91.30 127G, HEABMASTHE, [FHLIE K
5.2%. = ZFEE WA RE A LK 4.9%.
IR E KRG, 5 =2 GDP FiE T4
W2 T A 4.4%, B FERES T LLANE Y
Mo 9 H, M AR MR IR AR, Y SN
WAL, HlEN R R . 5 EBURE LK
SO G iEER Oy, Bkt FHF
BE77 18, 2023 -1 —Z=FE, +E AR E 5K,
EORGEMA FToGE, (H2E R 7 RS A7
g5, HA R 122 R LA Frifsg. 4R
AT T A AR 5, SR T Rl T Jl A
RN

Jie B 2023 FEEPUZERE, Rl B 57 AT SCHE
BRI R R A, VR TS
FEH, B FMRE ORI, SN KE
EALERT = Z R A 3. AT =25 GDP [A] L
£ 5.2%, A IIRRE T SEILAE 5% A TG K
Hbr. #EZRS I mNE, U= GDP AL
WK 4.4%0L FRITTSERR AT AT K Hir. F
I, YRR G R AR AVE L A H B I
THEECR, B okt TAERH, BRI,
FIMREVR T R m o, HEdE = R
WAL HEY IR, KRIE FhF- BRI, BL“fR
R RYNFE R G = A e i 45 AL, ek

FRCE LS T 5 BURI B 0 VE L _(CEM A 515

FIMEE (2023 FE=ZF)).

www.lhratings.com

2o Lox/f

2\


https://www.lhratings.com/file/f7507f5a0bc.pdf
https://www.lhratings.com/file/f7507f5a0bc.pdf

ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

B i AT R TR RARAE

M. 47l R XIS 53

1. 3R AR ek e R AT L

31T A AL e A 1A [ R 5% M FR R
[ EIEAY, 6T S5k R EE E R
PIVER . 2008 4 J5, IRV PR 5k |
T HOT B S R . BESE, EIRG T —
RYIEHE, BV T Hh 05 BURF RIS A b e g %
1T, BESLRISERE T Hh 7 BUR 745 IR B 4 14
%2022 FLK, EMAT FATESIINR, “F
WK B R, W6 T BUR
Fatbfi s fReF “IRE RS B, Wih
W T R BUE “AIRAE” 2023 4F, 7 “fa
B R H R EE R RBURRFEER T, 3
F A A Sy Hb 7 BURS S Atk 152 e 722 14 1) B 2SI
FAK, KRR B ISR . ST A
Wt AT ARSI MBS AR, PR R
FEE o (IR Al i % X 3 ot 3t — 2D
Jill s ATy 5 B A O R A IR Al 145 XU
SERERRAT ML /3 M (2023 45 I iy FE fit 4 i 7
AT BT

2. RIRZFBBAY S

AEFTRPEOKAZEFTZ—, 2020—
2022 %, RATHRAEEMARFEHEK, AF
ShIR R IEIRIE BIF R M BUE /) 45, 2020
—2022 %, —RRAFTREBNKS TR, ME
b8 —R.

2020—2022 4, R TT HL X A2 7 S {E (GDP)
Frat K, 409N 14083.7 1270 15695.1 12.7¢
A1 16311.3 1276, AHFSI1R . 2022 4, K
AETTHL X AR 7 BB A AR TR, RIS K
1.0%. Horr, SE—r G hnf 273.2 127G, R
K 2.9%; =k hn{E 6038.9 127G, [FEL
NFE 0.5%; =g hn{E 9999.3 12.7t, [Ftk
BK 1.7%.

2022 4, REETTRUE LB TIP3 & 7 Lt
NFE 1.0% o KBTI DA R EL I K 4.7%,
HiliE L A LE R BF 2.5%, 7. . AR OK
A PRI A LR % 4.6%. [F4E, K&

FARFA Gl B nE R LK 3.2%, 5
DL E TR E N 14.2%, 3l 7 Pl 2250
&AL K 53.8%.
2020—2022 4, REETTH € B I E (A
A ) WIS 5N 3.0%- 4.8%F1-9.9%, 2022
G, BB R 1.1%, 5 b
K 1.7%, =B N 13.9%; Tkt
K 1.4%, o mE RS 5T K 10.0%,
FERT = ZRBE Nt 1.2 ANE s AR ot
WK 6.8%, HAKF|. AR IL G

PR BEIE K 45.8%; F5 7 F R BB R IE 23.2%,

TRATTHR 11.0 AN E 4
2020—20224F, RiFEm — A LA WA
WE R, 43 0IoN1923.142 70 2141.04Z G AN
1846.614.70, BRI B IR 20224F, 52
HRIB BB « 2 WA T B s b = 11 3 % Bl i
RET — AR BANIZ B DR E TR
13.8%, HI1BR B HGBRBLF Z AT L 148 T F£5.8%.
20224F, KT B N1346.812.7C (i — A
IETHEICNINT2.9%), FHERHHERIE R T EL
142 N F46.4%, 1% HAR I8 05 T %17.0%; JF
iUt N499.812.7C, [FILL FP#3.7%. 2020—2022
T, OREET — M A FE TR S H 4y il 3151.444
JG~ 3150.2127C12751.542.5G, WHELE 43 3 5
61.0%. 68.0%A167.1%, I 45 R 11—
2020—20224F, RiETBUF RSN BB T
B, 2351 9911.912, 751 1126 542, 76 F1423.712.7G
B 20224 i,  REETTHL T BUR i 95 R 40
8645.514. 70, BUNf5 M. #8815, — ik

155 4R %511994.812. 7T, & Iif5i 55 R 416650.812.7C;;

R IR Gy, TR RE12401.01278, X Fifiiss
AH6244.612 7T -

20234F [ = 2=, RUEETH Hu X A 7= m
(GDP) “412252.6 14275, & ABMAKTHE, [F
FeHK4.6%. 737 E, 55— hnfi151.93
{276, FIIEKA.4%; /=34 hn{E4376.19
.75, TFIEEHEK2.8%; &5 ==\ IGn{E7724.49
.56, FEHHEK55%, 20234F1—9H, KEETT
— AL T UL N 1568.612 70 CH BN
576.8%), —M AL 3 112183.212 7T, WL

www.lhratings.com

A WA SSEVA NI N 4


https://www.lhratings.com/lock/research/f4a89bc3729
https://www.lhratings.com/lock/research/f4a89bc3729

ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

N A R AR

H %5 % 971.85%.
B BERERS

1. AR

HZ20234F6 H K, A T 5T AR F Sl Bt
ARINT38.4210 70 . R H BN FME—
J& AR AN SE BRI I o

2. AT S A

2R RAL AW REBERSE, RAH
EA TARKAE, RRFFTHARRKEGRT
Ak 4K, LHFRRETHIE,

MRAE CREETH N RBUR 5T H#EZh R AT
SRt R Bt R BT AR AT PR A RIA L R R R
TH 2R ST vy o B A JRE 5 SR AR, AT [ B
TR CHEBN R Il 7 S Atk it e B BE 4R
P BR 2 RR A A0 e TR T 200 S vy I B A
M5 %) AR SANEAG AR T AF, E
PR GRS E RS . A FERETTRK
I T A e A, B E A TTREEH X
SRt 5 Bt T H AR H Al i 2 RS v
ABIH BT, FE SR e B 255 TR
PRI A B TP BR L MR K55 T
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RIS
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NHH) 0.23%; fi-LwfsiiE 1073 N, i A%
[ 7.88%; AFHE 7079 A, (5 & AEL) 51.96%:;
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R AEE 20l %, s B AL R 4T

HEAREHEH, BRERGERRILAF
AR B BN A R A AT N H

7~ BSOS

1. RAEIRLEM
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L 2023 4 6 A, ~FAIAHINBE 12 4
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2. &3 KF
NIAEITZENEERE, OFEE
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2\ A iR A % W % 0 S B A
FHE, FEARATREBEEMNEE, AR
4 B AR % v I B R T B 4 R R A
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X FE G % U e L B PR TS

£, KESN

1. 2

pal s ETLE T, BART Az
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TN N EREL . 2020—2022 4E, A FR 2 A %
AT RN B K, BRRERS: N FRE B
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FESh-MEARER G ). 6 54 CHEARER Il - /K3 7
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mEA K. 2023 4E 1—6 J1, AFKRTAELGE
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DT PR P2 TR . _
B B ) 2003~2020 £E 150.46 | 150.46 | 164.59 21.00 | #rCi@ZE | 2016—2022 4F 164.59
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ERUR -3
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Ed

TE R Mk DL e A it 28 32 B
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U5, WA R AW R, A FIAERR I A
et R 1) X I & 8 D s i B 5
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WA I ER T
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3K, R TN A Ak AR A 1 R
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LR EE N
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B HAE R VR RARE

ik 8 S4&— ML

(€ ¥/ NI G 47.04 9.33 | #arFIfL
BBD
T PR B R T N
B (Relksmen | 04| 15046 DI
I R Fe AV B 8.39 525 | CFIfL
TR SR Bt 196.20 17157 | CBFIfz
RiENIE 80.99 10545 | ©FIfr
ET*‘ S 5 S AR AL T 150.00 14829 | CEIfL
ARBE T2 534.99 411.69 =E:IA
ERTEIRA GRFEA
R AE—TR K E LA 16.00 751 | EEIfr
kTR
52 HG IR SR I AL s x
T 3.19 172 | EFIfr
1 & M X L 5 S Al N
T R 108.60 66.77 | CFINL
o3 b b i 3k
REB TR (—H. = 103.45 77.24 | B3I
D
oA 2R R BT H 3.74 018 | TFIM
G I K Ak R O 4R, T ~ x
R 135.99 33.77 | #4rFINL
Wt 2 #AZ O X A0 AR N
R ST 18200 | 3685 | HyElf

& it 3211.40 2141.36 ==

TR AR
I\« W5 Hh

1. W4t
ANE AL T 2020 —20224F 4 I 54 4

5

23] & EF AR

HEI G ESTHTSES AT RERE A1) X%
AT 7 = BH, IR BARHE TG OR B R
it AaiRML202391—6 3 4 %3k
REH T

& Va5 T , 2020 —20224F 12 202341 —
61, AFEITCHENIE2E LT AR, Jk
D2F =T N T, AEEIEEE N A
RN, ARG, WSEEE TR, A
F2023F6 H i, A A G HEE N — g1 A 3
145,

2. WFME

2020—2022 K, 28 MBI LI K,
TEMBAFRADE S FOARIAEAL, F
FREREF; RHR T RKEKABRAL N
TeHm—EER, TFRHHEERE.

2020—2022 R, 2 F] BRI EE I
YR GHK 2.29%. #E 2022 I, ARG
FE T RAR LRI 2.48%. ATRFEL
W AR B B E, B S AR R AR
N

2020 £ER ‘ 2021 FER 2022 FER 2023 42 6 AR

& ‘ ditk ‘ £4 ditk S8 dikt £ ditk

Q&) (%) fz.75) (%) (fz.78) (%) (42.75) (%)
WEh = 2372.74 27.75 2291.44 26.25 2228.09 2491 2415.96 26.11
Uigith & 220.36 2.58 298.19 3.42 220.38 2.46 353.06 3.82
IS 210.60 2.46 78.36 0.90 85.93 0.96 9153 0.99
oAt SR 207.53 2.43 213.27 2.44 223.67 2.50 237.67 2.57
w1k 1399.30 16.37 1428.33 16.36 1393.35 15.58 1411.09 15.25
HoAt B v 303.16 3.55 257.45 2.95 283.55 3.17 294.56 3.18
E| ¥l gus 6177.68 72.25 6438.35 73.75 6717.77 75.09 6836.68 73.89
Ak G 294.70 3.45 0.00 0.00 0.00 0.00 0.00 0.00
At A 5 TR B 0.02 0.00 98.53 1.13 114.26 1.28 112.37 1.21
HAb AR Z) 4 A e 7 0.00 0.00 256.43 2.94 281.00 3.14 301.23 3.26
K AL 199.53 2.33 245.90 2.82 291.09 3.25 296.51 3.20
GG = 211.80 2.48 233.99 2.68 242,68 2.71 242.82 2.62
SEHE 775.16 9.07 1110.26 12.72 1262.13 14.11 1291.28 13.96
TR TR 4459.96 52.16 4253.13 48.72 4302.09 48.09 4341.80 46.93
BB 8550.42 100.00 8729.79 100.00 8945.85 100.00 9252.64 100.00

it LRV ARESERTT, ek @8 m A &R A, RIS IRYT, BLR T esBRF/~iFE

FortRiR: ARYEAG) FHIRE . 2023 SFF A M SARAEE
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(1) AHF>

2020—2022 R, A FERAN T RS AL
T, FEWEE TR 3.10%. #E 2022 FIK,
ANFRAN B R FAE KRB 2.76%. A RS
e EER AR S. LMK AR
LM reaIh AR ()5

BA 2022 FFE, AR BRI HEER FFRT
F% 26.09%. 1% M % 4 46.30 1T R % 4,
SZ PR EEA Y 21.01%, 32BN G WIAF SR RS
FIE HELRERIUE S5

2020—2022 R, 2 A RO R B T FE,
EWE AT 36.12%. #5 % 2022 4EJE, AT
J ST K THT AN % ARG K 9.67%. MUK
M, F BT RN TR A 4 1R RSO 3 K T
RE 1691 1270, FEAFEPYWRETKS R
I 10.29 4276 R I T HEHEK B A
FEI 2.52 C o5, R 2.46 12T
MEEF R, RSO K AT T 44 T AR AE T
55.52 1275, i 62.03%, fEHEE . ZE
N ) N MSCT SR R R LT 3 B S IBURS AH K B4
7 WAC UK SR [T UAT JRUBG 82 /DN o A ) 3508 43 N2 AU K 3K 174
M4 5 e T2 L 0 A U R k.
1A AR K S8
A6 BE 2022 R E) KR AT LS HL

&4 -
2 B I

s | 1681 | 5UBLE | 1878 | T
YN v
e 655 | 54EBLL | 731 E‘ﬁg&%
ANt 23.35 - 26.09
263 | 14Epll | 294
2.94 124 | 329
’Eﬁﬂi;ﬁg XAR 274 | 234 | 306 | Mkl
2.80 3-44 | 313
1.28 454 | 143
AN 1239 . 1385 .
[ . RELIE K
KEENIKSE R 10.29 14EBIA | 1150 e,
R T P X ELE ) s
2 A IR AT 6.97 4~5 4 7.78 | 5K
ok | 041 | 1fEBUh | ods | K
HAFE 0.75 1~2 5 084 | ANk

PR AR B A S A

115 2~3 4 1.28 K3k
012 3~44F | 013
0.10 454 | 011

it 252 - 281

&t 55.52 = 62.03

AR IR 23] FHRE

2020—2022 K, 25 F] HoAth RS RF L1
K, EHEEWK 3.77%. A 2022 K, A
) H Al S SRR ARG K 4.800%, TERMN
WAL RSB T T BB A A SRR R B SG  Fr l. £R
HHRETT T, AT LA RGR T A TR 118.36
255, HWIRABIN 55.48%, EHHE—K. K
MRTHHRTT T, 2 R& 3 R G AL A N BUR AH G
AL, ORGSR EN, B 2022 4R LHRIRIK
4% 0.24 1275, THEEHIN 0.11%.

A7 ARE 2022 F ko8] HAe B A B AT B S NI

&8/ >4 BRI
RUER g R o BR
586 | 14ELLA 2.62
351 | 124 157
471 | 2-34 211 FER
KT E R K
517 3~4 4F 2.31 F G,
1.63 4~5 4 0.73
1413 | 54D L 6.32
N 35.02 - 15.66
T HEK G 0.08 4~5 4 0.04 g
== = H7
BRFAEA T 3048 | 54ELLE | 1364 ”
N 30.56 - 13.68 -
RIEBETHERIX . THE
R e 2218 | SEULL | 098 | ey
011 | 3~44F 0.05
. fiEHb
FHE R e - .
A 295 | 4~54F 1.32 })i;:{
1575 | 54ERLE | 7.04 8
Mt 18.80 - 8.41
R AR THIX %k
HEBEH LN 1702 | 54EULE | 762 o
% 7N
a3t 123.59 = 55.30

FARR: A8 FIHRE
2020—2022 FR, ~RAFLREB) NI,

PR E T 0.21%. #E 2022 iR, AFAFLE

B EAER N 2.45%. 1708 3l R RA
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1337.37 A TCH s, B - RSB s 1 -
fiti#%, BT REANHER 0.33 147T.
2020—2022 K, 2w HAhmsh % 9K 5)
TR, FEHE AT 3.29%. #E 2022 FK,
AT AR LR IE K 10.14%, £
RO R RIG KA S A R HAh R B 5
F B L TN SR 258.24 1270, R i
T W IR R IR 3k, B TR0 KAk
(2) EARDT”
2020—2022 R, An|AERS) T R EE
MK, I E A K 4.28%. 8k F 2022 I,
AFARR BT B PRI K 4.34%, AFEE
WA= E e B R TAE. HARIE
WA TE = KA T8 A 5 1% s b=
Al
2021 4F, AR AR E SRR A E RS
HAb AR B &R LUK RV S PRk i 1%
TARA R AR R ZIE B LA RAFEL
AR D FIHARA G T HA T (B
VR A IR AR (LRI “ i s
B BN . BE 2022 R, AFH
AL 35 T B Y 114.26 1270, B BAERE K
15.96%, =L R HTHHE RE JR A B R 25 B
WA B PR A T4 13.92 A2 Fr 8 HAt ARz
B4R T 281.00 47T, B FAFRIE K 9.58%,
2 BRI 00T A TR Ak e A PR A ] (1)
% 20.83 12 7CHTEL
2020—2022 AR, ]I A TR 4L
WK, FEHEAHK 20.78%. # % 2022 K,
N F KA T ARG K 18.38%,
TN KB AAT DV ARAT B A PR A ] L+
L CRE) YU @R s a R A Pk
(R B Ag 57 @ A PR w) Fi E
g CORED B g AR A RRE BT 21.15
.76 2.24 447G 5.44 12 76F1 8.20 f¢.76, VALK
ExRERO CRED GRITMEA R =AM
NN 6.00 AZITTHTEL. 2 A K HAR A ¥ 3=
BARFEER SO CRED ARITEAA.
REEH R EE A A R AR S EE ST

80.66 12 TCAINT K idEHr G R 4% 5 A PR ST A F]
REABIRI T RKERAF . REREHE RN
FDERAT I AR AR . RIS AR
Al A ORI BB IE Bt i A IR A
gk (CRED FUEASER TR RARAR. K
HE— 5 R HE AL B IS E A PR A 7 S BCE A
%t 209.97 127G
2020—2022 4FR, w45 B g M R A
WK, FEHEAMK 7.04%. A 2022 FK,
ONF BERE R AR RIS K 3.71%,
R AR R SA7 B NTE. A RIS
b= FE T R A T I AR R s
2 b SR AN .
2020—2022 R, o] b€ TR,
EBE K 27.60%. HE 2022 K, A
[ 58 B P i ARG K 13.68%, £ R 5 T
MR P N30 159.98 1270 & -1y 5 2 KAt
BN 12.78 AZ TR [ E B E R
MRBEr=. b, B R KA. R B Rl
B EM R, RitHETIA 179.94 1478
2020—2022 K, AwITER LB T,
R A TR 1L79%. #E 2022 F)E, AFE
TR R K 1.15%. AR TREE
TAFEHEL TR, MR R TR, midEs
PR TR, BT, JERK TR, TR
EWAE, RiHHRRE S 2.85 1470, FEA
FEXTEREN 9 SEA KRB THEFIHEHE & 2.16
255
BE 2023 4F 6 HJIE, AFGIFER™ A
9252.64 1.7, B EAFRIEK 3.43%. A B
)R | E) R I SO A WY (AL 5/l K S S
Ko Hr, RM%EEE FERHEK 60.20%; H
AR BN R T = AR 7.20%, FE
FM G THABFIKE: HAb AR s 7 75
AR K 50.42%, T 5 AR AU TR AT R
KT
BE2022F K, A G IFEHZ R B 3
TAFERRORIESEF R M4, A AL
5 Rk, KT 1 5 1+358.9142. 7, A HE 7 L
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# N4.01%.

PR E MG, R 2022 EE, AT
B AR R I RIS 3+ A USRS
N 1702.95 147G, 5B EVET 19.04%; R
2023 4 6 )i, AFMEBARBIEERIT (R
M3+ oAl SR B 1740.29 127, (5 5%
PRI 18.81%, X HIETE A —E i, AF]
B s MR .

3. TARLEM
(1) P M
2020—2022 £ K., /&) I AT £ AR S AL

& 8 8] R A ARG AM A

MK, RBLMIETHERLT.
2020—2022 FK, AFIFTA H B ARy
K, EHEASHK 1.31%. #ZE 2022 FE, A
H A #F G EA R K 1.14%. Hd, 5
J& T BEAE] BT A B & N 87.80%, /b HU
RBLER G HE N 12.20%. AT EH A G H, SEEE
A BEARRNFARAL S BEREE 55 24.50%.
56.36% 41 5.13%. JIT A & K o 45 K4 A e LT

2020 5% \ 2021 5k 2022 5K 20234 6 AR

&8 =124 ‘ &W =4 &8/ =4 ‘ &8/ b

z78) (%) z7m) (%) z75) (%) z7%) (%)
SR B A 705.87 24.18 725.87 24.50 734.25 24.50 738.42 2452
HAhA T B 45.56 1.56 0.00 0.00 0.00 0.00 0.00 0.00
BAAH 1703.75 5836 | 1689.32 57.02 1688.95 56.36 1690.22 56.14
AR5 B 135.83 4.65 140.40 4.74 153.66 5.13 160.78 5.34
ARTRARFAEEREET | 2621.03 89.77 | 2607.05 87.99 2631.14 87.80 2643.80 87.81
DRI AL 5 298.54 10.23 355.77 12.01 365.51 12.20 367.16 12.19
R #ER ST 2919.57 100.00 | 2962.82 100.00 2996.65 |  100.00 3010.96 100.00

FA IR ARJEANE) FiHIRE . 2023 ¥ M SRR

2020—2022 5K, AFSLIEARELE &
B 1.99%. #ZE 2021 4, A F SR AR
FAEEHK 2.83%, FERKENEEZEAN
M ¥E4: 20.00 {2 s, & 2022 FR, A
A SRR AR AR R 1.15%, FER K
7 R 2 AR T % 4> 8.38 /4Ll

A 2022 FFJE, AR HAR G TAERH T
RA, F 2021 A AKG KB N AR T A
BEH AL BTG B EK S E T 2022 4E 3 H
RS R 430 2 A S AT

2020—2022 K, AE|FEARAFIPE T4,
EBE A TR 0.44%. BE 2021 FFK, AF ¥
KONFE EAER N 0.85%, 1 E R &5k
LIRS RN 131.67 1276, [F)I R b2k
1. 2. 3 SRR HASIE R S AR G5
I3 FRA LN N T B0 4 B, 9D AR AR 94.19
1276, 7 RIWIAT B G e o A /b 49.21 147

BE 2022 K, AFBEAARE LK T
0.02%), = B 2 T2 32 Lk R I3 T A b e A
HIRAF (CURERR e ) R
IIEAATR 15.72 1250 FEET M EUR R A H
BRL TR SN AR AR 37.82 1470, Hhkek
% W B B 4 b ST I R ek b B A R
57.97 {¢.oc I SLEE I BT8R

2020—2022 4R, >\ AR5 EL A AL 1S
K, FEHE LK 6.36%, #E 2022 4K, A
F] AR ECAE R I K 9.45%.,

2020—2022 K, AFI/DEE AR T
HAWEK 10.65%. #E 2022 FK, A
JE AR A 2 3 A SIS K 2.74%

HZ 2023 6 HIK, A A& b
IR 0.48%. H, SERBTAEL AR
47 420, FEREARENEERED: #%
ARG FAERRIE N 1.27 1270, FEREM K
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NG A R R

PRER L ISt SR FTEG R HRCRER EA)R
HK 4.63%, FERFEHALHE

(2) fifx

2020—2022 R & 2023 % 6 A K, 24
REABEER K, KFEHARBRSH
=, EEHRS B BRIk, A8 ERES
fiiEiRE,

2020—2022 R, A A FfARRFEEIE K,
EEEEK 2.79%., #2022 K, AnfH
fit % 5949.20 12.7T, 3 AR K 3.16%. &
A i LR B i 32, Sl b
R K

A1 AZE 2022 5k 8 Fsh 7 AR

FH IR ARIEAN 8] F TR

2020—2022 R, Anlmsh iR Eag K,
EWEAHK 10.13%. #E 2022 FFK, A
Al fii 2312.70 147G, L FAE R K 16.08%,
FEREIAER. —FE AR AERS) A
HA RS GG K AT, 2 5 B0 9 /5 3 B
FHIMERR. NATIKER AR — P
HHI AR B G5 R A IR B S AT o

2020—2022 R, Al FEIAERRREHEK,
EXEAHK 97.91%. #E 2022 K, AH
FLIMEK 328.98 127G, L EARJRIG K 25.02%,
FER R RIS E. A= ISR
TRUFAEEK 122.69 1270 {5 A&k 111.04 12.7¢.
JR 5K 58.25 12 TCAIHEIF{E K 37.00 147G .

2020—2022 R, 2w AT IR K,

¢ REL AR AN R AT ALE

EWEAK 31.60%. #E 2022 FK, A
AR K 126.11 1270, B BRI K 18.36%.
LA IKES L 2 FERAR . A RAT IR
FEN AT TR
2020—2022 FR, 2w H Al RAT 34 5h
B, FEWE TR 1.51%. 2% 2022 K, 2
H] HAh RN AT EK 94.84 1406, B EFRE K
14.03%, FTR& BN AEE R
KT AR AR 3K B SRR
AR 55.98 12 TGRSR 19.66 14 TT
2020—2022 FoR, AR —F N BIIPIER
AFIRENIG G, FHEEHEK 6.19%. BE
2022 EJE, A B R 8 6
1102.09 1275, B EFREK 16.34%, FER
—FENEARNAT KT AR —FN
S AR AR B F 7 5G4 N B R 27
701.77 270 —F A EFAK K 280.56 12
TG WA KA R K 119.65 120 —
N BT 47457 0.11 44T,
2020—2022 4R, 2 F] H At BN o7 i 4
BK, B E A K 45.80%. A 2022 )R,
8w HAR A 745 508.09 1270, B ARG K
17.62%, =% Z AR SR 53 75 A1 LI B Rl
KPTEL. 2w HAbRzh o 20 55 R B B
Wif5i77 489.20 1Z e AEEI Bk 13.50 1270, A
W O N IG5
2020—2022 4FR, AwFlHEmBh RS
B, FEHEA T 4.67%. BZE 2022 K, 2
"] BBl fift 3636.50 1270, W EFEE TR
3.66%, = L Z N A it A I AT R D BT B
AwRVARRB 7 EE KR R R
TR FRORH & TS A KA i o
2020—2022 R, AR RIFELIE K,
FERE K 3.73%. #E 2022 FK, AFK
Hifiy 3k 2281.87 14.7C, B HAFRIEK 5.26%, F
RIS KK R i
7K 1437.50 {470 {RIUEfE3K 558.51 1470 15
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NG A R R

FA 3K 226.20 12 7T AHEAT 1 5K 59.66 12 TTHE il o

2020—2022 R, A AR SRS R,
EHE A TR 29.11%. #E 2022 K, AF
iR 639.70 1270, B EAFIR TP 27.37%,
FERMA LB GIFEAN— N BRI R
AN EL.

2020—2022 AR, 2 F IR 5Kk B 3
K, FHEAMK 22.18%., HE 2022 FK,
AFKIARAT R 268.30 1278, % EAEE TR
10.65%, B RAT R G IRAITE. AFK
AT 3R 2 T o s B R B R A 7 5 46 %
S, BB CHNK GRS,

2020—2022 R, > F) L T SAT K B 1
K, EHEAMK 0.15%. #E 2022 FK, 2
A B N AT # 388.58 1476, B LAEJRIEK
3.99%, &) Jl A N A B TR K o

A 2023 4 6 H K, A\ 15 41 6241.68
fe.78, B EFERMEK 4.92%. HishfffsAER

SR T, A R AR AR A K
Hodp, HABREN 145 902.64 1278, £ FAFRHY
K 77.66%, BT RATRIARL UL I K R
MR SRR KIS K 2393.37 {276, B b4
JEIG K 4.89%; NifffiiZs 457.40 17T, B LAE
J&X T B& 28.50%.

A BT, 2020—2022 FK, A4
AT AR, R AWK 251%. #HE
2022 FFJE, AFE4AEbfid 5121.15 1478, Bk
FIRIGK 2.64%. 55457, RIS
37.87%, K45 15 62.13%, LK WIS N,
Hrr, JEMR4 1939.61 27T, B LR K
18.07%, 3= & HAhI BN 571 it b o 21 A0 3 5
F7 MER VT B R G K 8. A5 55 8 A5k, 2020
—2022 FEAR, A\ AR AR 5 A
TR R EG K KIAGT 5 AL LU RS T
8

A 22020 - 2022 K B 2023 5F 6 f K8 1 St

B 32020 - 2022 4K B 2023 5 6 F] K& 1k S ALAT

(FAz: 120) K-
6000.00 45.00% 70.00%
e 68.00% 66.50%
40.00% .00% 3 50%
5000.00 e 65.85% 66.06% 67.46%
' 35.00% 66.00%
32.92% 64.34%
4000.00 A0, 30.00% 64.00% / b
9 62.00% .09%
26.75% 3a8o SEE 25.00% ° 62.54% 62.74% 63.09%
3000.00 3 1 60.00%
20.00%
58.00%
2000.00 15.00% .
000 56.00% 55.01%
10.00%
1000.00 B N " 2323168 54.00% 53.04%
130849 5.00% 52.00% 51.50%
0.00 0.00% 50.00% 50.79%
202044 20214 K 20224FA 202346 K 20204 % 20214 K 20224 K 202346 A K
— S — 5 S A — 0 [ e 4351 55 VAL 2 K % 0 A b 2

TR R 8 TS 2023 I SRR R 8] SR T

TR R 8] Tt RAE . 2023 I SRR R 8] SR T

BZ 2023 4F 6 HIK, 2~ A i 5% 5431.62
1276, B FAERI K 6.06%. 1555450 /7T, %
W55 7 42.79%, K55 4 57.21%, J7 1
% i b . o, AEIAGI 4 2323.98 14T, &
FAERERK 19.82%, T E R AT IR SR
T i e BRI OE 5 B 88 K 2% 3107.64 147¢,
W EERTAKR. WG EER, B2

2023 4 6 AJK, AR, s %
AR B 2R AN A5 55 0 A U 2R A AR R 43 5l
PErE 0.96 AN 4 a5 e 1.25 N E o R R B
0.71 NEAF . A TR SR E,

4. BAFEAR
2020—2022 4, A8 Bk EWRABF)HE
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AR BRIFAET A A, HiE 5 R 2t A 18 4R AkAR
X, #)98EB 3T BAT AN BRI NSRBI
X, BARBARAFRINLST,

N FE BT BRI SR AN A
Wi, HErEamE MRS E . L E M
H. 2008 fFift, A FFUERE s IEEE i H
KEUBUR R T b is e . ARIEE ML
G, TR A BRI K AR ERY 55 A B R
LB MRS MBS 1R A R E HIUE 1
R, HANSEHN RIF. A KbEE Kbk
LRI SR @ U A, HAR R RSP,
BN H 12 B as i — P g .

2020—2022 4, AFEMLAWAFFZEIGK,
FEWE AWK 16.71%. 2022 4, A SZHUE
SN 213.25 42,76, [FILEIEK 19.29%; LAk
A 166.59 1270, [FILLIE 19.63%; ELAIEZ
N 17.54%, [FILLTBE 2.25 N H 7 R

&9 E BAGA TR (A5 2D

oiH 2020 4F 20214 | 2022 4E iO_Zg ?

ERIASUION 156.54 178.77 213.25 76.85
El A 127.17 | 139.26 | 166.59 54.18
GElsE 61.40 56.90 61.85 29.16
o A 11.61 12.42 11.86 5.67

4 %% 3% 46.76 4151 46.34 22.19
HoAt i 27.36 18.08 37.25 14.20
Rl 4.40 4.08 3.36 1.57
ERIZON 3254 3113 1451 3.02
B IRAE AR R -0.72 -5.69 -1.27 0.01
I 22.11 25.61 28.74 10.79

FertRIR: ARIBAE) FIHIRE . 20234 F 4 M SRR AN 8] SRAE TR 52

MIIE 2R FH A, 2020—2022 4F, A% HE
2 FHZ 59108 39.22%. 31.83%F1 29.01%, HH]
e B SN L A - MR, 2022
e, AFIAR P R BB R 19.17%)
FIASS 3 (& 74.92%) MRk, Horb, &gk
FiM 11.86 27T, [FILL FPE 4.55%; W43~
46.34 1270, K 11.63%, EERICEIK
FRIRD TR, N 3R] B R SR 2% 9 FE G
FIER K o

RS T IH, 2020—2022 4, A
B FF S MR, RHAR G TR
SO 1) 10 5 WA e AT 2 92 B A BB A 5 ¢
e, EEOREX R RS AR R H
R aE s, BOBURF AN B AN
FREEIRE, TZON 5 b H s s o R MBUR
s BETREAR R AN K, 2021 AR B
EHUR E BN AL TR 9 SRR
FEVHRIIRAE B R 2.16 A2 70 R0 75 25 a8 45 0K
1.00 1275, 2022 558 E 2Rk BN 1A 7]
AP IR PR A2 1 P B R ELA5E 2K 0.86 127T o [ 341,
Ox F A S A S, RIS A0 BUR )
LA i K

BAFEFRJTH, 2020—2022 4F, /A FEHE
EN e M RNV e R S B o e
R N2 oy SAAIE U Rk p e SN
LYS

B4 2020 - 2022 23] A A5 47

25.00%

20.00% %
17.54%
15.00%
13.73%

10.00%

5.00%

0.90% 0.88% 0.89%

0.00% 0.66% 076% 0.81%
2020%F 202145 2022

e | T AT R B AE

R AR 8 TR AN SRR A R0

2023 F 1—6 H, arsLHlE IR
76.85 127G, [FIEL NP 28.77%; &b liAs 54.18
275, A HL R % 29.19%; BV FE R K 27.57%,
[F] LL3E K 4.76 AN E v e [FIH, 2w seaipliE
SV 10.79 1278, [FIHL R FE 20.17%.

5. AR

2020—2022 4, NI B EEFHALARES
BIFEHE K, BARPNZIRERIT; 2021 5,
ZRFEFLBEAEY R, NEABTEFHALH D
KWe%R; RO RERBEAERSBETLER
X, BEREHAEARESTHES R, LRF
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China Lianhe Credit Rating Co.,Ltd.

B HAE R VR RARE

FEHBRK.
%10 2N WAREHL (1 1070)

2020 48 | 2021 £F 2022 £ 2023 £
1-6 H
ZETES AR 205.46 | 367.77| 330.34| 144.28
ZENESIIME T 162.65| 24568 | 149.47| 106.21
LEEHNEREFH 42.81| 122.09| 180.87| 38.07
ESARRTTIEIIE WA 111.18 | 263.33| 80.46| 57.80
BRI S I T 344.87| 264.24| 237.78| 156.88

BREDNEREFM | 23369 -091| -157.33| -99.09

ERESNERESH| -190.88| 121.18| 2354| -61.01

S ASEEURICN 2104.86 | 2320.05 | 2625.33 | 1268.16
GBI A 2103.18 | 2417.76 | 2712.67 | 1074.35
BEREI IS MBI 168| -97.71| -87.34| 19381
MAEWNEE (%) 87.27| 116.21| 116.70| 149.32

FertRIR: ARIBAE) FIHIRE . 20234 F 4 E M SRR AN 8] SRAE TR 52

MAETEFHKE, 2020—2022 4, AF|4
BN ERANENHEK, FHEGHK
26.80%, FEHMHER . FRALS7 SR I
& HRFEM Y EEENMERE RS T
B, SEHE G 4.14%, FEAWGSERE & 35
5255 55 AT 42 SCATIR T3 N L ARk 55
2020—2022 4, A F&E T B S A R
K, EWEAHK 105.55%, AFLEFRIAE
SR i R I H B TR, A, ARIILEL
A BCFFEEIK, URON SRBL S REAARLAT

MIEFIES KRG, 2020—2022 4, Aa]H
PR IME RN T, FHEE TR
14.93%, FE YRR TRERIIE . LE T
O\ ) Je F A E Ml B AT AL ) PRI 1 AR 3
fh SRS A R G R IE ST
FREE TR, FIEE TR 16.96%, TN
[ 5 B2 5= JoI 9 AN A A B = S A IR
SR AT A . 2020—2022 4E, AT
PG SIS AR SO I, 2021 4, AL E Y
1. 2. 3 SARETT R, REESII

EAINMPN
2020—2022 £, 7AW % BIE S AT I i
PR AL IE .

MNERTEEHRE, BT oI HRAEE
R OK, 2 A S B T B AR BT S AR AR

HIARAT IS AR DR B R 8. 2020—2022 5, A
R BTG SIS MR K, FHE AWK
11.68%, FERJPENEREFWBIMIE; &
T ME MBS K, FHEAHMK
13.57%, FEREEIEAGTS AT . 2020—
2022 4F, AT BERIGEI R ERE . %
FEEI A F I H % AT B S RIS R & TR,
N TR B TR TR

20235 F1—6H, AR&AEENIAE R E
RNEE NS UL . AR S, S8
NG AR BN RN s A R
TSRVt 00 H (3 o Fa e Fo 4, 7RI
WA IR 50, B &Ko H
WZ . BEERRR, SFEOR TR AR
IR RPN HARAS s 2w R %t
A I PR B 4 2 B RS R W Bk ks RIS Sy 4
FERCR I G S, DL R TR K RIS 21 1 5 55 A%
BIES, ARIKESRIE, BRIES 4
LG PR 5 1E .

6. 12f4E4T

4>8) 48 B Fe R IIZATFRARR IR EE, A
ERF B IESOREREREE, N8B
G KB HERE Sy, A8 BT REEY,
KA ARAE T,

M IR RE, 2020—2022 45K, A
FI S LR A L AR I RS T R A FRLEN
BEP RPN A ) DR BE AR T LSS . 2020—2022
W, ARSENERANGLE, KEWE/
WIS RR K, IL& 55 Lh ik 3 R %,
I 4 BT 0 A 5 55 B DR PR AR BE LSS« B4
B, A FREGER RIS -

MG bR A, 2020—2022 4, AT
EBITDA #4:iK:, EBITDA F B fi 5t £
K, EBITDA XIFIE M E S FE R E; Afbfi
% IEBITDA #F4E T [%, EBITDA X 4:iBf5is5 i
BEEERT; £EINE/ RS NEED &
IFVEST I RF K, 228 I &0t 43 5 55 Fl
FLERIIREEFRE TS BAIRE, AR KGR
AR RIS
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BESEETFERIHBRAS

China Lianhe Credit Rating Co.,Ltd.

B HAE R VR RARE

k11 N8 1EiRd6AF

202346 H

WALE (%) 145.60 115.01 96.34 90.32
HALE (%) 59.73 43.32 36.09 37.57
FGiels | @EWSRE A6 (%) 2.63 6.13 7.82
ZENEIHEFS (5 0.03 0.07 0.09
MABRF IS (D 0.17 0.18 0.12 0.16
EBITDA ({Z7%) 91.29 97.60 100.90
4R 45/EBITDA (fi5) 53.39 51.12 50.75
KEEfidEls | 2ERSEH6RS () 0.01 0.02 0.04
EBITDA/FI RS (ff) 1.80 2.06 2.10
LERSIFETH (D 0.84 2.58 3.76

i ATAARREEHALAEEH, TR

FARIR: BRETATARIE 8] FiHiRE . 2023 FF-F LW F-R A AN 8] AR AT 28

BUE 2023 4 6 H K, ARSI 3 24T
G BN 5884.06 1276, AAEHBE N
2542.93 {¢.70, AR BTRIE 1E .

A MO, B 2022 FEJE, AR
HLRRAT)y 163.23 1470, HIREEF N 5.45%.
LR S5 R AR R N IS AT R AT, A KU AT 4.

7. 8 RIS AT

28 R ShTEFAS) RFr, A8
A S b pbdk s, £ 2REPARE EIRR.

2020—20224F K, A A A ER 5T 7 S ARF 4k
W, EHEAHK1.09%. HE20224E K, 2
A E W P M 414628.0612 7T, B EAERBE K
1.94%. HH, JWshsir” 37.08%, s Er”
11162.92%. MAIRCE , Wsh 5 3 H H AR N
WK AR B MR R B B B
KIALHE T  [EE B IR LA . 4K
B2022F K, AFEIAME S HEHOER
51.73%.

2020—20224F K, A A A RF ARG
I G HEK0.95%. #E20224F ), AR
1 £t S 412650.9912.70, 2 FAF G K 1.83% . H
o, BN 566.89%, R AN TR 533.11%.
MG, sh fufi £ i HA N AT R —4F
SESIE:ETEOE |Sirvmi Rl biw =R L el bk i ) A |2
WAl KRR BT R R
FFFRA G o 2> ) AR 35 2022 4 B3 77 47 £t N

57.28%, ;20214 T [%0.074 5 43 5. - 422022
IR, ARG LA I 12 144.56%.
2020—20224F K, A R AE A FH AL a8 Hr
SRR, FEHEEWKL27%,. B E2022/F K,
N T AT A H W5 N1977.07/2 7T, B EFE
HK2.10%. fERFTA B, SEREA L
37.14%. AN 558.31%. K FHE G
3.89%, T L i A E PR L A2 20224F K
O F AR A #F LA o5 A I 142 1165.98%.
2020—20224F, A A AFENML SN TS
BK, EHE A K 1.55%. 20224F, A F A
BN 28.4542, 7T, FiiE SN 13.4710 7T
20224F, AT AERE N BN H A DR
13.34%, FiiE S8 5 A I F42 1)46.85% .
2020—20224F, AR AT E G LR
&M EFHH A IE; B shr A&
MEAFHUE TSN BERES-AN SR E
A B34 . 20224F, A A ARHEE GBI
S 958.8014 70, F TR Bl I 4 U 1 -
5.66147C, % Wi A RI-17.16447C,
B 202346 H i, ] A5 5 7 A
4798.531Z7t, B &iv1981.9912 76, fifi
SEI2816.5410.70, HErE A5 %658.70%. 20234
1—6H, A" AIRLIE I N0.3812 7T, F
I8 SA50.7542.7C
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China Lianhe Credit Rating Co.,Ltd.

B HAE R VR RARE

Uy SMERSIHF

RET B )R, BT X A6
FFR, NEETREEN. BEREATER
A+ BRI SR BT AN B F 7 BHFEREA S
BSERE M, BUR XAFTHRMIER K.

1. I

AT [ % 23R O A E— I 2 R S g il
N REH2PEAREMEERITHX. B
FET, 2020—2022 4, REETHHLIX AR = Bl
(GDP) R&:MGK, 437~ 14083.7 147G
15695.1 12761 16311.3 12.76; — WA JETIE
AN 5104 1923.1 1278 2141.0 127411 1846.6 12
TG, B EE AR . B 2022 RS, RIEETTIE
Wi %% RN 8645.5 147G, BUN S HBK .
BAKE, RETBUNEBSL MR, SCRRe
R R

2. XIFTHeM

ONFNE R T N RBUR B S i E A
MGT AT, A R T RS B K ()4 T R A4 it
WM, WX EMNR. EFR, AF
ERAREEN . BT IR SR AR
o BUR RN &5 7 T RF A3 B0 J1 A S HRF

PARGIENTG I, 2021 4F 4 H, KREE
BRI A A FFEE 20.00 1276, AF
TR AR K SEUR B A & 725.87 {4705 2022 4F,
R B Bt 22 DL % X e A w3 9 3kt 8.38
{070, AT SRR ARIE 3 734.25 1470 2023 4
6 H, K E%Z& UM SR A A R L
TF 417 {276, 2 FEM A K SR R A &
738.42 147t

W T T A IR AT RN R R % 55 T T
2020 4, 2 FHTHE R T 0 BUR P AT S &
THE 4\ BRI VL T e A M Ak e T T 45 4
it 113.68 1470, WSk 5. 6 T2T 4
23.50 12470, HUH il A B 48 Sl 2l sl W 0% 4
1.08 127G, & A8 PR IS 1t IV I 7 4= 0.06 14
JG, BITEN CRARNF” 5 2021 4, ATEHTY
R PR AT R BE € T 4. Bk e &

LI S A R T 4 3L 122.98 47T, iR
TR % L X 8 SRR H 2 B4 1.19 4T,
P B A TSR O A R B R A s T RR R
T B BR A 7 85.00%K 4L (0.75 1278),
BIEN CHEARRNT” 5 2022 4, A FIHH R E
T WA TR PR AT 11 1 A2 e T 5 < ANk I J 12 IO
B til 38.31 127n, RETHE T i
I 100.00% A (15.72 42.75) AR R B
HABA R AT 16.91%MAX (1.03 1270) Tl
KR AR, BN CERAB .

B AN T T, 2020—2022 4, A 43
BN BUR M3 56.35 1270 47.51 {4 70H1 51.22
276, TN “HARUES " R CENRAMRN .

AFIE R = Xkt hr Sl % X IRt
EYEAR T HIRG BT, BAnfERASE
AN BT SR AR X BURF AN
Bh&E 7 AT 2 1AM SR, BURF SR
AR PEAE T K,

T KEIRRI GRS ELEEN T

BRI SR HFZATHAR LFRAF, ARST
Fo8) BAT e EATFIAL, RIS FHFHL
ATRARAD, BRETEMA TRENE 4
A, BATEXAE) L S A M oh
R, MIBAF LA, 20224, NEBZEEHR
BRANE. BEFHALAESHAEBITDA
M EATH . BRPRFORERLERILRK,
ABABRT 455

1. AHoa) A A3t 8) A B 569 % om

KA FM IR R AT FUE R 919.0012 7T,
FRAT UG ERRINEE, A =] i RAT AR
a3 ) 15 20224 Ji% 2w K 5 55 R0 4% R 45T 45 1
0.60%7F110.37%, X/ &) FAG 157 45 45 #e IR )
MR /N #E20224F %, A HPE AR
S5 S AL L RN 5 55 R AL EL R 5y
7°66.50%-. 63.09%7F1151.50%, 7N fFiF
o EIREHRAT G LRI 0 B =
66.57%. 63.17%7F151.64%. % J&F|A WA 7 fif
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BESEETFERIHBRAS

China Lianhe Credit Rating Co.,Ltd.

B HAE R VR RARE

FHER M TEE ARG AE, AR K
B {57 55 S AERHAIRT T AR

2. RIS B AR 8 ) oA

A A F 2R AT RSN 19.00 1273,
MIiEs B&, 2022 45, ARSEFENMERA
B BN PLER RIS EBITDA X RAT
AT JE KI5 IR B BE AR AN K, ATHAE R
LIER

R 12 AI3) e RIE A8 A S

TiH 2022 4
RATHAIIG %S (L) 3181.5360
LEIRERMNRATHRIGISS (D 0.1038
LERSIRATHKIEGS (5 0.0568
RATRIK I 55/EBITDA (£5) 315301
RATRRINGS (2o 3200.5360
LERGRMNEATERBFS (5D 0.1032
LERSIRAT RIS (5 0.0565
RATFEKIAfT/EBITDA (fif) 31.7184

E: AATE EIR A AT 8 A A AT IR L it 5 50 KA 4
AR AR 3] FHRA A 3 R

+— &R
2o D O/ASST =g KN B Y N 41 53
R RIS ST T 4R G M vP A, RS 3%

fEHAE A7 ARG SIS AAA, AN
Al iR E HAE 0 AAA, PFRRENTEGE .
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BESEETFERIHBRAS

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

Mk 1-1 8= 2023 &£ 6 B R A B BRI AR [E

E: N FERHINE. INRE (M) FFOARENXRSF AN, LERERIAERERAD FEIRSE N, T TRE T, HREKI
AN TR HRILRIAF D0, BRI A oIREIRSF I, BAE AFTG IR RINELSE NN, TREEI. ARREI. FATAERHEIE
HEF

TR R A SR

www.lhratings.com 26

w
-

e 1

[ Y



BESEETFERIHBRAS

China Lianhe Credit Rating Co.,Ltd.

B HAE R VR RARE

MifF 1-2 #(ZF 2023 &£ 6 AR A GRS HEBRA—RTARE!

Eicdi VA 2757

TAFER

=417
(%)

il
(%)

ULE A5 6 4 RT3 e B E b= F A0 H S A E, I
L | R | AR L WEGER R, b PR A TR TR | o | oo
REAERAT | JFR. @ SE, TREsE: BEME O LGENEREEEsmn | 2 : :
S I HE )
DL 5 ot B TR B IR JERl V. A e B S
, | FAWEBGAI | SRS, R R, YRR, EHRRAE lEmea, | o
NG UL 2B I R ATV TR S VAT, (e N, Wt | 8 ' '
T L (0 L A
L | RETERRGR | ARG KB AR R AR R B8 LR, BAITE: | 000 | a000 | 5000
AR AR BT R B R, Wil : : :
Nk TR TR W R B RV B B PRI A T TR v
et g g | e ERCATTUE B G ST INAS H TR SRR
4| FLH FE RO 4 2675 8RR M 1, (7[RRI A 28 k4% | 3540 | 100.00 | 100,00
A TR AT RER S ([R5 & R BT B
S H DAV AT 7 BRI A R )
DL 5 oot U T M e 2 S A T W ] - 9 1 24 bl B L X
g | FRTPRIUE, BRI | LIS R
5 | e Gl SRIRIEE, AR TR, S A, MHEUREGRE | 100 | 100.00 | 100.00
B Ph. WL B ATER. Jebr. 2 LURISH MR SR, G,
AT R R B . S, SRR, DUH AT, s
bk e | PR VE Gk R A IR B A e I
6 | man U iy ZUE RIS LRI, BT, B | 4019 | 100.00 | 100.00
B R TRNEE TR
AR TG . B . W oE. BB,
e e | PR SRR IGRYE AR SR BREAI . Pk
- GRS (BRI « TREEMGHT. TRESEM. HAKN | 40761 | 8634 | 8634
SR, TR R AR, S, R IR, B
PEVER SR, SR SUR%. I a R, Wik
o | RERBHITRA | LB, Hbr It RiE . AR EEETR | o | 10000 | 10000
WA R BRI AR L. PNV DR R BL R Y 2 H : ' :
UL v e N s A, TG TRE G [aHa L TR
s SRATCEE, O, P, s X g
Mid5s BRI FRTTR. BRI HoRZ. HAREEL. BRI
B TR IR 2SRRI B SRMERE 1630 SA T
ARk, R R 4 R U AR i A
o | KRG A | AmEA SRR, TR R A R | o | e0o0 | 5000
WUTFRARAT | A5 PR ESCRBIE, R0, ERE: mERS | 2 : :
CRAVFATHIEIS) ¢ 16, MROLHHL MU 5 6L 52
Bl ERIEIS CRo IR « AT ATl R SR 5
WS TR HH AR, AR R LA
T TR T R GRS (A ol .5 7 Vo e T D «
P 7 %
e g | PP % OO PR ANSCR GO P 000 R A2
10 HIR A T Rdits, MRS G, E S5 1SRRI % (RIESIZ 10.00 80.00 80.00
BRI, AR T s Ty T I IR w8
S 1+ RN IR AR S—

0 ii@%xﬂﬁ@ E%;gzézi.%ﬂaﬂ(m&ﬁ&m@Mﬁﬁ,&ﬁ%ﬁﬂﬂ@ﬁ oo | 10000 | 10000
o | AP G | DU et LT Bt i B DL WA | 020 | 10000 | 10000
WP AR AT | BRI, TR S R : ' '

s T | PR RAT: R TR A% R b LI e
13| S RO F TR0 R s GRS RE I RG] ARSURARAL TRRMG T, 22 | 10000 | 100.00 | 100.00
BT RE, TR
14 égggﬁggﬁt PR, (R BUORS: foR T NAE, SR, Mil% | 100 | 10000 | 100.00

FoAtR IR ARIEAN 8] G TR AN 8 AR AT
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BSEETSRGERAG
China Lianhe Credit Rating Co.,Ltd. N E) AR FAT R TR AR

Mtk 1-3 8 ZE 2022 FJE A BXTIMERIE!

g WL A R ‘ MHARRE (278D 1A LRBIHA ]
1 | RETIEAEH IR ERRAF g CiElrs 15.55 2023/11/07
2 | REETFEAET LB KA R A GERRAA LR 0.77 2023/05/11
3 | REBEFFIEAZG =B K RABRA 7] PERRAA LR 18.98 2023/07/16
4 | RETFFEALT IR R RERA R g CENS 0.15 2036/12/17
5 | REETIIEARG= N8R BA PR A PEK LR 2.10 2029/01/29
6 | REETFIEAET LB KA RA A GERRAA LR 5.50 2029/01/29
7| REBEFTIEAZG 5K RABRA A TERAR LR 0.30 2024/04/19
8 | REFFEAZG AR BTREHIRA A BERAE LR 1.93 2027/06/19
9 | REEFFEAZT AR BTREHIRA A PR LR 2.00 2029/12/31
10 | REFHFIEHRLT Ao KA RA ] GERRAA LR 1.03 2024/08/14
11| REBEFFTIEAZT 5K AR A A FERAR LR 0.31 2024/08/14
12 | REFAEAZEGT LB R A RA BERAE LR 0.28 2024/08/25
13 | KEEFAIEIALEGT LB KR A IRA BRI LR 1.00 2024/10/19
14 | REFFIEAET Ao KA A ] GERRAA LR 1.98 2024/11/04
15 | REBEFFEFHKEFTHRAF PERAR LR 6.92 2025/12/10
16 | RETFFEFHREFARAF BERAE LR 1.70 2023/08/27
17 | RIBEFFEFHREFHRAF PR LR 2.49 2024/10/03
18 | REHHAZEA EX BRI AR A GERRAA LR 67.51 2026/11/29
19 | MEBRREHARAR FERAR LR 0.94 2024/03/29
2019 £ 12 A 7 H&ERJ5—H#

20 | EUEIRBREKES A IR THL O BERAR LR 5.00 1595 JRAT WARRL i 2 11 43

A H PitE AR
21 | RISk R R R A TERAR LR 0.16 2055/09/28
22 | REETH HIRER IR BOR RA IR A HERAE LR 0.33 2055/09/28
23 | REWHESRERRRARAHA BERAE LR 211 2055/09/28
24 | REFFEAZG AT RBEARAR g CiElrs 15.55 2023/11/07
25 | RETFEAZT TR EARA R TERAR LR 0.77 2023/05/11
26 | RETFAEHGH IR RBARAF PRI 18.98 2023/07/16
27 | REETFFIAGET TR R RERAH BERAE LR 0.15 2036/12/17
28 | RHEFFEAZG AT RBEARAH g CiElrs 2.10 2029/01/29

a7 - 163.23

FA R ARAEAN ) F RS BN 8] AR SRR
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China Lianhe Credit Rating Co.,Ltd.

B HAE R VR RARE

Mk 2-1 EEWMEZEIELIEFR otop

| \ 2020 4 \ 2021 4 20224 202346 A
Wt 5 B
WK T ™ (LT 225.39 302.86 232.52 370.21
ZErE AR (4ot 8550.42 8729.79 8945.85 9252.64
BB #R G (Lot 2919.57 2962.82 2996.65 3010.96
% (270 1303.49 1642.78 1939.61 2323.98
K% (7o 3570.21 3346.79 3181.54 3107.64
% (4Tt 4873.70 4989.58 5121.15 5431.62
BN (270 156.54 178.77 213.25 76.85
FHEEBT (270 22.11 25.61 28.74 10.79
EBITDA (1Z70) 91.29 97.60 100.90 --
LEMFMER LT 42.81 122.09 180.87 38.07
Wt % et
BERBUR A (JO 1.07 1.22 2.58 -
B AR A (O 0.09 0.10 0.12 -
BT R IR (O 0.02 0.02 0.02 -
AU (%) 87.27 116.21 116.70 149.32
EVANERE (%) 13.73 19.79 17.54 27.57
BTEARR R (%) 0.90 0.88 0.89 -
HRR R (%) 0.66 0.76 0.81 -
KIS AR (%) 55.01 53.04 51.50 50.79
RS EALEEE (%) 62.54 62.74 63.09 64.34
g ATE (%) 65.85 66.06 66.50 67.46
mahttE (%) 145.60 115.01 96.34 90.32
WA LE (%) 59.73 43.32 36.09 37.57
LENERNTL (%) 2.63 6.13 7.82 --
e AS I () 0.17 0.18 0.12 0.16
EBITDA FIEA5H (ff) 1.80 2.06 2.10 --
AER 555 /EBITDA (%) 53.39 51.12 50.75 --

iE: 1.2023 FFFEMG5IRARLET I, 2AIRE A 0 12 OB HAAT R P AT IRM AL IR S

3. “-” RAMIEARER

TR R ARIEAN 3] FitaRA . 2023 M SRR AN 3] AL T S22

NP R T PPN R

www.lhratings.com
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China Lianhe Credit Rating Co.,Ltd.

B HAE R VR RARE

Mif 2-2 EEWMEZEIELIEFR (rarm

| \ 2020 4 \ 2021 4 20224 202346 A
Wt 5 B
WK T ™ (LT 84.52 59.75 47.95 154.25
ZErE AR (4ot 4528.96 4539.90 4628.06 4798.53
BB #R G (Lot 1927.65 1936.45 1977.07 1981.99
% (270 546.11 615.67 744.83 779.74
K% (7o 1235.63 926.89 692.44 525.72
% (4Tt 1781.74 1542.56 1437.27 1305.45
BN (270 27.59 28.32 28.45 0.38
FHEEBT (270 13.74 35.01 13.47 0.75
EBITDA (1Z70) / / / --
LEMFMER LT -345.61 103.25 58.80 -3.01
Wt % et
BERBUR A (JO * 14078.57 14142.90 --
B AR A (O * 2087.06 1046.22 -
BT R IR (O 0.01 0.01 0.01 --
AU (%) 0.37 3.09 15.95 0.00
EVANERE (%) 3.04 3.72 3.95 15.90
BTEARR R (%) 0.46 1.09 0.50 -
HRR R (%) 0.71 1.81 0.68 -
KIS AR (%) 39.06 32.37 25.94 20.96
RS EALEEE (%) 48.03 44.34 42.10 39.71
g ATE (%) 57.44 57.35 57.28 58.70
mahttE (%) 150.05 115.41 96.77 87.99
WA LE (%) 150.05 115.41 96.77 87.99
LENERNTL (%) -30.43 7.01 3.32 --
e AS I () 0.15 0.10 0.06 0.20
EBITDA FIEA5H (ff) / / / --
AER 555 /EBITDA (%) / / / --

E: LANE) R 2023 ¥R M SR AR AW i, M RAEAFARFL; 2. B A8 RH M SHREAAMENL A EAANLTA, EBITDA BA0 £ 4847 Likit 5 3. “17

REKRKIREE, “-7 REAFEA, “*” RENSEHO
FARIR: ARIEANE) FHIRA . 2023 K M SRR

www.lhratings.com

30

A WA SSEVALRY AN 4



BESEETFERIHBRAS

China Lianhe Credit Rating Co.,Ltd.

NG A R R

fifF 3 EEWFERTE LR

FEFRB IR HEAR
HKIEFR
W BAUE R SRR
SRR SRR | (D 2 4 KRS ORI ERD 1 E3Ix100%

BRI ER SRR

A SAE R SRR

(2) n FHdE: WEKR=[ CRIHETnF) A (U (n-1)) -1]<100%

LEYRIET
B AR G e UK | BRI - 24 IR 15 A+ 180 IS A4+~ 249 S I )
FE DR A | B L AR PE 277 B4
BB R OB | B SO PP B
BLEWONLE | B RO S5 IR B G ENL RN <100%
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