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AR AT AL 8 R AT BKF .

A 11 2022 F R A7k 8) 28 2 R sLat

($45: R)
TrA | kKA | BERPEE
NG
T S %
WY R A
AR 2.81 10.17 0.27
GRYIT B B 4
WA 21 0.10 3.08 0.03
b EEr i A TR
Bysid 20.62 40.12 0.01
IR 2.43 8.58 0.03
AFH] 11.22 24.50 0.38

E: AR M, KRG —RAWindit F o 12
FARIR: BRI AT Fobt e

5. KRR

NAARFREREER T FEEN K
FRE, RROATAERS, BRASETS
B, A RBEEAT AL LEFEARFEHEA,

R, AR FZMNCCE U T TAE:
B, TR AL S IR BRI T,

NCEBEGIZERE, £, BERLELEs
VERE 1 LA RSN 2 4 L TAR LA S 5 Uk i 5
TEAFRABERR; =, TERIMLI
IR R, DRtk oing: BN, &
RLIRTH TR Ak B RE 77 L K HESD H 2 2 IR
BT, IRTT ARV BARMEE ERE T
T, WS S5RREEREG RS, 2
OB EAN e, HEMR T A R BARE R

&b
He o

e ME o4

1. W 5HEs

ATFHRAE T 2020—2022 4 (&) 4554k
P, SABSIIHES T CGRePREE GO X2
F] 2020 SN SR AT 7 OE, RERE PRt
=S5 (R S kO XA T] 2021—2022
SEWE SR AT TR, SR T hRAETC R
B E 18 AR 2023 4 —ZR
ZHIEAREH 1T

AU T, 2020 4E, AFLHIAIAN
AR LS 2 K, 2021 4, AFFHN
G AL 2 58, S E A R E
& AEMNGIEENE AR 4 K,
PR 2H g E AR E T i E figis . R
YR, ERYmA R EARE AR . 2022 4, A
FUFMAIAN G IHEE AR 3 K, NWiEIESF
CIEFRl—#0 R kA3« i A A #
O (MDD BHERAF BBk s E i
WO E B () ARAF (T 5 F8
TAFE 2 %, NWEIEESMTIA R THEA 7 A
b5 57 2 O MRATLAE IR 5 A FR ST AR A R . A
ARG KA AN G IEE N T AR ERK,
Er T AR A0 2\ W 55 vT Bt —
AR

BE20224F K, A EEIFE T EA15479.44
{275, P # R 3E2467.000270 (& /bEBE AL
1344.24250) 1 20224F, A SZELENY L
A\586.361.70, FiEE%1137.20147G.

www.lhratings.com

16

PGS LY A 4

2\


http://www.lhratings.com/

BsEETERGBIIRAG

China Lianhe Credit Rating Co.,Ltd.

A RS R RIRA

B A 20233 H K, AFEEIIHFE™ LB
5727.89147t, B & #i2580.9812. 7T (& /b4
J& AR 7 1403.0012.70) 5 2023%1—3H, AH]
SEUENV SN 143.2642.7T, FiHE 5. 45i41.6212,
JGo

2. WERE

R, MENNBATREBEHRGT
Brdeat, sPSMEFH A, A5 K AR —F
TR, FEAMBABTERF>AHE, BRAR
KHAE b 8] BT, ZFRF S~ & LK,
BIRK FRERASDH RS,

2020—2022 R, AR]F T EAERRAEIE K.
BUE 2022 )%, A A I B SR AR Y
K 11.04%. i, a5 5 53.77%, AEH3)
BE7 T 46.23%, 3 H] B AR AHN AT, Eh
B BT, 2021 4E, BEE ARG
WALEE S, AR IO TR 758
[ 72 0% P SR DGR H RAUT R RN RFEEA
WA E IRe, SRV WAUSIE. BAUE
R 4 il R 55 AH SR AR I A AR A Gy P 4
RlEE = AN A TR A A A B 4
SRR H RIE K, SO ER R AR
P PR R AR SRR

& 12 i RNE) EBREMREL

2020 R 2021 FER 2022 R 2023 £ 3 AR
R myw ‘ @ ‘ B gy EE ayw

WBIH = 1812.40 45.73 2363.16 47.89 2946.32 53.77 3162.87 55.22
Temid 298.56 16.47 323.62 13.69 547.12 1857 749.31 23.69
5 G P4 gt 972.62 53.66 1480.19 62.64 1729.19 58.69 1720.56 54.40

% 157.91 8.71 127.18 5.38 116.75 3.96 149.95 4.74
SRR S B 51.95 2.87 107.97 457 99.61 3.38 53.44 1.69
FAhR B B 44.65 2.46 119.00 5.04 207.23 7.03 230.04 7.27
E [ ki gua 2151.26 54.27 2571.49 5211 2533.12 46.23 2565.02 44,78
HAA T % 646.34 30.04 688.94 26.79 544.46 21.49 536.78 20.93
KA R 1052.14 48.91 1528.72 59.45 1621.54 64.01 1629.16 63.51
B e 3963.66 100.00 4934.65 100.00 5479.44 100.00 5727.89 100.00

FAPRR: DA MRS, BRETEEE

(D) RshEr=

2020—2022 K, ~wElEh T R K,
FEPET RG4S LGSR T ™= F H AR
K . BE 2022 SRR, A FREIER
it 2946.32 {270, B EAFRHK 24.68%, A
IR/ N A Tte o = S N N T e N A R et A Rl
DR o

2020—2022 4FAR, AW bR MEE G AL
Ko #Z 2022 R, AR R HEEEN 547.12 12
JG, B EAEREIEK 69.06%, WKJFKE R TET
AN DER RIS 157.07 1478, VAR ETIED)
SEMBRMEESM: AR BMEEER A
FEERATA7 3K 529.02 1276 FHoAth 5% i % 4 18.09

fCIE b EEAA I 4. AR RTRESHZIR4E
AN 72.02 1478, HIIRRBI 13.16%, FE
RE IR R RRATAE SR AR UE S FHARAT 7K 5
ICEARIE 45, SZREEIRAK.

2020—2022 K, AR G a R vt R
SR, FERNETR SO SR E A
23 5F 2020 4 10 H A1 2021 4F 8 H oz, M
PEARBL TN S5 XML BT e #E 2022
IS, AT P& = A1 1729.19 47T,
B FARISIGIE A 16.82%, IE 65 T H# %
99.78 1470, Mlai THALHE 1234.50 1475, AT
HRIE = i R B 477 i 394.91 14.7T .
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A 13 #E 2022 FRNE) X HMERT FA+ 8 E
{2 (45 H)
SH | BEAK SRR
Kk A IR

A (SPV) 546,495.14 651,468.33

I E 4 R

I 08 e AL H Bt 770,544.20 574,387.53

He Skl

i [E K S LR

W CEEED Bty 486,281.31 282,424.16

HIRAH

O A R

HIRAH 249,999.83 231,236.04

KE S b

BB 24 10,000.00 213,614.70

w77 il A

WG A 200,000.00 204,255.32

REBHTR 199,098.37 234,767.11

N

o [ g R R AT

WA F 200,000.00 201,482.37

T GE &) #

e LA 7] 200,000.00 200,000.00

= [ 4k K G

HIRAH 198,690.78 185,791.14
Mt 3,202,009.63 2,979,426.70

FA IR 8 AR

2020—2022 K, PRI E VAR Bk Ak
BEWRPEMEEEAFREFARLIH, AF
RSO FAT I A7 IR SR H RBUR B
HE 2022 FJK, FR=14 54 29.06 127T-
17.33 12761 116.75 {76 Hr, #% 2022 4F
&, AR RRFAREEME 17.71 {476, H
2 B L AE PR 4.28 440 JEAETE N 50.31
¢ 76 (b s = J1 77 il 32.89 1270) « TH#E
YA T 39.23 {05, AR RiiHRA7 1%
RN HEAS 1 1R 8 2 AR B HE £ 5.43 {0 TT .

A F) HA RISOGR BRI, B
LR MRS, AR TR IS IR, XA ]
TER—E 5, 7 0 fE 2R . 2020
—2022 FFR, ] HARRNCREE S T . R
2022 FJ%, A HAMMUGR (Gt KR E
R 78.38 1470, B AR 13.14% . K4 Rk L,
A FGEPE ARG (2B AF I RIE 4
BR B4 SEWRAEK. BIREFRISE
e M A S ISR (32BN BT B e i
Hy EARASLEME RS KINE & H
Aty 7 W 3K A B B 4y N 64.02% AT
35.98%. 2\ F N HAth RISGRIR I AR A R v H R

I HESS 26.12 1276, KT LLBIA 26.24%,
THR LA i o WS 4 8 I RS 1, 1 4R B
W) A7 36.89%, 1~5 411 29.68%, 5 4LL
) 7 33.43%, BRI K . # 2 2022 fF,
O F) HA RIS AT T4 K T AR AT 43.42 12
TG, MERBIRERR, PR

& 14 ARZE 2022 kG bR KR AR AL
SR (45 FA)
EH

13 ,

4 N5 TR TR R ‘ N (%) W%
e 54F
TM&%WBE 161,051.46 | LA 16.18 | 126,077.78
TUEAH -
SIS 7 AR S 54
HIXE R 96,976.32 | LA 9.74
2 =
ST (L 14
) BALEIR 62,228.37 e 6.25
N F]
gé‘f\f?ﬁﬂ 58,964.94 1; 5.92

54
AT 55,000.00 | LA 553 2,293.50
It F

it 43422110 | -- 4362 | 128,371.28

TR e TS

2020—2022 4R, AFFENIREL T =
Wik, #E 2022 FK, AFFENIRE S
BT 99.61 1470, B FAFR R BE 7.75%, 4N
VB 55 FEE BT E TR

2020—2022 4K, 2 F) HARGR BN BT = Pk
K. R 2022 K, AR HAMRE T L
FEIRIK 74.14%, EERNEHG@E RS
PR & SSCOR B BT 8. 2022 4R, A H]
FAh R Bl 78 7= ZEALHE MU PRI EK 142.39 1470
(EEARN 52.88 1270) « ZALHEK 25.31 12
JG~ JRAR B 21.76 12705

(2) AERah 7=

2020—2022 K, 2w AERBITE =
Koo BE 2022 FFER, ARAERBN T AR AR
T 1.49%, A FAERSNT 22 b HARA &
TR, KRR TSR

2020—2022 4FR, A EIIARISCRRFEE Y
Ko #E 2022 FFIE, AnKPMNIGK 50.02 12
TG, FENERART T EREF R AT
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¥ B F A R R RARE

[ H A A A A PR A R0 o B A i 4 [ R
ANFEIHETE; MR AR TR K 46.41 12
TG~ G IR 57 %5 3.50 127055 .
2020—2022 K, AR KA RFLE
W #E 2021 R, AFKHIRAER TEE
FRIG K 45.30%, FER TR E s A

WA PR A A e T RIS, 4 3 hn
et FEAFE AN DA R A F] 150.00 1278
HE AR SERAGRAR 92.74 1205 . #
2 2022 FJE, A E KA BT AR K
6.07%, 2w E AT AL T &R

£ 15 #BE 2022 FRAE) EZRYBAILT (45 1L4)
BEETHAGY  HEREBERR | XL

AE ST IE TAR AL
fdie =S4
(HIREKO

Qi E v ae SEil
HRA T

Hh R A
HRA T

=178 1,034.66 26.00

BF BRAE

5.10 70.65 21.53 | 1,556.71

FA IR 2N E) F TR

2020—2022 R, Aw|EE BT
Fe. #Z 2021 4R, 2] e B M A
107.11 {275, B FAE R 43.04%, EERY)
TN AL BE B A 15 -G 38 Bl b PS4
THEHTIA TR #E 2022 fE)K, /A [EH
E B 108.89 1470, B IR K,

2020—2022 AR, A H] HARR T B 5t
W R, BE 2022 FFE, AR HANRGE TR
5 AR R 20.97%, F 3 R H AR GBS 1ER
BRI A IR BT E; BB RS
A 25185 A A PR A A GIEFFAR « A E
BCE” ) BN AR AR GIEZR R FR
BN ) .

A 16 2021 - 2022 4 Jk /5] HAbAR T EAL MR
(43 )

2021 4K
Ak bR AR Bt 19.97

2022 5EK

Hofth ol N3 fE KL _
i THEBBE

FAT R 8 F it

HE 2022 FE, AFEEZREGET
178.34 1270, AT 3.25%, SZRR LB,

F AT BE 2022 RN ZRAE (5 ALT)
bl BT A ZRER

—. HTERs%

jt

[if] 78 B2 8.83 | LI

T %= 5.18 | - FH AT
N 14.01
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A RS R RIRA

;Jg;ﬁm%*ﬁ 17.65 | i
HoAt A 25 T B A% 10.57 | JFEHHELR
N 164.34
it 178.34

FA SRR N8 F IR

B 2023 4F 3 HIJE, AR A I8 B
FAERIEK 4.53%. AT %7 G KR T,
G aE R B RN K .

3. FARLM

HHER, THETFBAERRNELF, ¥
FRFAFRKAAMRKEEK, TARAEHRA.
FIBf, NEHAEAREF S BRERIE RS
FA)E GG, RSB EAAMEL K
BEMESKBRFHRK, RELMETEAE
HiRF. MERSBRTFBAES. £RIRS
MEKAL B, DK EFESMARREY
X, & f2AmE.

(L A #E R

TAER, 2 TBUME RIS R, AF
SR ARG AR ARG K, TR
(PEWLA. AMESZRE) o 2020—2022 2K, A
H T PR K . R 2021 I, A

BT #FH A EAERIG K 11.90%; HH, A+
SRR A ARSI 72.00 120t AT
AT FARJRIGNN 123.22 1270 AR AR #L
IR TR 437.72 1270, FERAMTAA
WO S R85 Ik s 5 8 0sk2> 135.00 1276 FT
;o A 2022 FFIR, AFPTAERGEE FAER
BRI M, HETREA R AT E R
7 5 b BB AR B AR o EE 4 i N 45.51% A
54.49%, /D HUR A A o LA BRI it
F2 B A [ I G AN O 4 R AR S e
BmprE. HE TRARMTA &R, L
e A AR N 2.00 1278, T ERITBUR
IR BN TG BA AT FAFRA TG K,
Ji PR 3 AL HE BH O £R B 4 It A PR A 7
10.14% BRI (380 55.26 1278) , BT
s E B R AT 100%BA TR H
(J/b 20.00 1270) ERFLGEEAEFAE: H
fhgr AUl s Kl R 4% %5-96.86 1270, EEARME
f A 2 TR BTN M EAL B TS

Bz 2023 F 3 HIK, AFFAHEME
2580.98 1270, B FAFRIEK 4.62%; Hh, J
fi&E S 25 [ TH 2 -55.61 1470, AT FTEER
i FURE 5 R e AR IR AR LA K

K 18 UL RN E) B A A A A AR L

2020 &% | 2021 &% 2022 4% | amEI AR

W‘T‘ &F (L S &8 WL T‘ & (L &k

JG) (%) 75) (%) 76) (%) 76) %)
Sl g A 128.00 6.20 200.00 8.65 202.00 8.19 202.00 7.83
EN/AA 390.57 18.90 513.79 22.22 547.74 22.20 570.09 22.09
HAbZr & YRR -8.84 -0.43 9.77 -0.42 -96.86 -3.93 -55.61 -2.15
R B 583.98 28.26 437.72 18.93 467.21 18.94 461.48 17.88
AR T EBAT BraER A AT 1093.94 5295 | 1142.33 4941 | 112286 4551 | 1177.98 45.64
DR IR 2 972.17 47.05 1169.59 50.59 1344.24 54.49 1403.00 54.36
FEEN AT 2066.11 100.00 | 2311.92 100.00 2467.10 100.00 | 2580.98 100.00

FARR: A MRS, AT EE

2020—2022 K, AFRAI ARG K.
A 2022 £, AT 770.74 {47,
B AR K 21.59%. 2 F] I Eh 116 1

(2) Hifi
2020—2022 A, AT o SRR K
HE 2022 £, AFMAGER 3012.34 14T,

BOEAEREK 14.86%; Hd, FWahfife b
25.59%, ARFBGLT G 74.41%. A FFRELEAT
G 5K, s i LLARIR B s o 3.

PR G 9.59%)  RAHKER (15 6.12%) .
HANATZER (i) (5 28.53%) Fl—4E K 3
MM ARG s s (5 33.20%) 25K %
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2020—2022 AR, > F R AR EN T BE
A 2022 FJE, AFHHAEK 73.88 1470, B
AR R % 15.86%, B HE AT E K 4.03 12
JG~ PRIEMEER 37.96 12 CHE FfE K 31.89 12
JGo

RIIRAR BT AL BE A, ] AT
A EE 4 A TR i 2021 AR 2 R %,
A 2022 SR 50N 47.16 127G, 26.86 1270
1 21.48 12.7C

2020—2022 AR, v v HAth AT R 4R 5 0
Ko AFHMNAE (B EEHASRE
FARIUE 4 PREMI R BIA 2022 FEJR, A H
M RiATER (&) 219.88 12T, B LAER TR
1.14%, EZRYAFEARIARAT Z I 111.76 12
JCA BAT BT SRR BRI T 40.22 4276

W W ALK 26.27 12 76%

2020—2022 FR, AR —F N2 IER
A K. A 2022 K, AT EN
BRI AR BN 7 £5 255.92 1470, B ARG K
57.07%; 4 B b DL — 4 P9 2 H 1) B AT £t 55
164.67 A2 oAk 88.74 ¢ 75 N

2020—2022 7R, A HERLSN f fifEa
Ko BiE 2022 FhE, AFFERS 56T 2241.60
1276, B EAFERBK 12.71%, 35 /5 L0 sh
R TR, A ORT B A 5 55 KR MG K BT S
A F AR BN 6 3 B K A K 945.96 14T

(i 42.20%) . MiAHiiZs 1261.09 1278 (4
56.26%) TR, B EFRS K 23.24%F
5.82%.

B 1 e g 5HAES i 444

3000.00 30.00
2500.00 25.00

2000.00 20.00

1500.00 15.00
1000.00 982 10.00
500.00 5.00

0.00 1 0.00

202097 2021FF 2022FF 2023F3AF

m—E R (D7) — A R (L 7T) e A RS SR EEFALE (%)

FAPRR: DA MRS, BRETEEE

B2 AN SRR

60.00

55.00 53.15
50.00
45.00
40.00
35.00 3574
30.00

25.00

20.00

54 98 54.94

5199
4941

202057 202157 20225 7F 2023F3A7F
AEHAES AP E (00) b 2 055 AL € %) ol 55 0 P (%)

FARIR: NS M HIRE, REFEEE

A 19 ARZE 2022 FjE S SRS B B nH

(%45 fen)

64 | 648 . N

s AW | ®E1 ﬁg 1 ﬁff T B

W & Hpl

gﬂq Kt 130.00 21.50 1250.21 1401.71 54.70%

AT K 27.07 | 123.38 929.09 | 1079.55 42.12%
T

HLk B 0.00 1.05 434 5.38 0.21%

Eﬁﬂﬁ% 0.00 76.10 0.00 76.10 2.97%

5%

E: ARBREFHE o RFEREROTIEHEFTXA £H
TR A RAFERYE (2022 4F)

b AT B AR (LI AT IR AT (LT R K22 AT 7).

FEMEASE DS CE#E) BRAT (BURFRR AR T " ) ZEH
REZ AR VE LA RAE), AR 253K 65.00
{275 35.00 1270, FFTEmBIEmBE, FLEN 2%. CEEM
PRGN NLE, dA T TG LB AT K2

H B J5H, 2020—2022 FFK, AR 4
SRR, FEEIEK 32.38%. #HE
2022 S, AT A% 2654.24 ¢t L
IR K 17.25%. i 5545007 T, R4
16.65%, K545 15 83.35%, LLK 4 AT,

MBS TeFR K, 2020—2022 FEK, AH
IR AR AR 55 BT A B B A 5 55
TR RIS R FTHES . #ZF 2022 K, A
ARG ER . ARG 55 B AN A A A 15
% AA L F 5 5y 54.98% . 51.83% Al
47.28%, BRI 1.83 NME L 1R

Wezd CEIREARRTERE . k. fME. BAEE) « Frissilion
CEAREANIR TR Z OB AR S B R IS S Z AL
EEARFETREIEA T HEARAF A
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i1 2.35 N 4 I R 1.34 AN H 4 sk A E]
A AR BTN .

B 2023 4F 3 H S, ] A fiit S 40 3146.91
f¢.76, 8 EEREK 4.47%. A7 4655
2795.18 {476, 8 FAFRIEK 5.31%, fR545H
R 55 B L 2655 AR IR AN K

4. BAfE

2020—20225F, iRt ki A
o, NEBLEKANEDN TR, MEBAK A
BEZBBA, BEKBERNNFHGEZE R
B, B ERKSEXEABH. RATHITHS
REYhGEE—ZEHN. ARMAENINBZEL
MREIE AR R TRORBRTBERK, A F)
FARB AV A ERA

AFMEG IR A BN FER A R 5
W% GRaRIHD) o 4u &gt ik 5. Pt
W5 (BRI £, 2020—20224F, AwEN
SN TSN TR, IR A N 31.28%. 2022
Ty A SEIVENML S N586.3614 7T, [F] LT B
65.73%, TFERVIRBREVNEESTE: &
WV iA%514.4614. 70, [RIEL T F%67.84%.

2020—20224F, ~w] HAIE) 2 FH BB K .
20224, > A 9 AR 114.2012 76, [FIEL R BE
2.04%. MIIRCE, AFIBESRA. SR
W 9 R 5% 2 o BG4 il R 4.10%
25.32%. 6.42%H164.17%. Frv, W53 H N
73.2812.7C, [RIHEIEK36.39%, 2% AR M55 R
WK PR . 20224F, 24 F] 18] 2% FH 2 0419.48%,
A Lb 4 112,664 1 23 o, P RNEA — & 12 1

2020—20224F, AR FIEREAIEK,
43 51°9108.2412. 56 177.6842. 50 F1145.7842. 7T
UNEIESa A Gl o) S D= a7 B i Bt . A W 4
1345 B S o DA S RF A HA A, 2 T LS TR A
IR o 20224, 7 &) 4% el o [R) bE T B
17.95%, %A AL S K AR BT ik
ai REA A Oy M R T B A AR R T W A
FHFAA HAA &5 T 2 $5 57 WA HUAS B RN

M. 20224F, AwIFBIE 5 E L RE b E
9106.65%, A A F) I 1) 32 BRI .
2020—20224F, A SR AL BN AR
EKR, 43 H12940.0814 70, -23.131270H123.10
276, FEET G ST = A a5 .
BEAR, B JAE A58 e AE FH DA 453 R 5 A =) R
TETE R 200, 2020—20224F EIR BT At
B0 5 N-21.0142 78« -12.852 70 F111.0542 7€ ;
20224F, A FEMEFRES R 12,5710, F
B % [l AR T A P A 2 2k
2020—20224F, o~ E)FIE S A sh K .
20224F, A E R A137.2012. 70, R LR R
2.64%., MNEFIFEARE, 20224, 2wl E Al
FKN11.73%, [FILLIRE5.69 M H 7 M, EEARE
FIZE AR T b 52 2 Ml 55 FE SO AR ) o LG R B
FITEt; A UE AU AR 3R A4 2% 72 35 3R 43 T A
3.80%714.54%, [H]LLARAS K.

B3 YRN8 B AR A R ARE L
14.00
12 .00 11.73
10.00
§.00
6.00 <! 6.04 4.54

4.00 1398 373 =¥ 3.50
2.00 3.65
0.00
20205 20219 200248
ElbFliEsss) B B ) et 58 2 7 T i (%)

AR D3 MERE, BATz %2

2023 4 1—3 H, AwseHlEN A
143.26 {270, [EHHK 21.82%, = EJHE T 7 &
SO NG s BN RE % 10.63%, [H Lk
NBE 020 NESY R ARSI T 32.85
{275, FEHHEK 53.29%. 28 5] 243F]E S 40N
41.62 1275, [AIELHK 330.45%, £ ABEIL
s INETE

5. BLA R, H

WER, WM HA BN KRR L FK
MM T HYh, 2B EDAERETERFHEK;
K& NS S BRT AR AL LFR A6
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BBE, BEEFHTLBELEL5RABRES, A
8] 3t st T E KRR K.

MNAEEFHKE, 2020—2022 4F, 27 b
RGNS A E IR S, AR S E IS
SMAN G ST BES) . 2021 4, A7
LENEEIER N 11141 1278, B EERR
KRB, RS A 7R R R
TERONIE AT S RS, 2022 4F, AR EIESIM
&3 -91.76 27T, 1AL H BB IA] El i
2020—2022 4, AW LAE Frigksh, Ik
NS M.

%20 HERNGNAAEL (F45: f24)

I H 2020 4F | 2021 4F | 2022 4F 50_22 ?

ZETHE IR 1430.93 | 1989.36| 890.33| 204.60

ZENEH AW /M | 141168 | 210077 | 982.09| 25155

ZEEHREREFH 19.25| -11141| -91.76| -46.94

BEESI AR/ | 1288.33 | 10675.30 | 520456 | 730.31

WEWES AR /AT | 1959.34 | 11463.99 | 5205.91 | 781.50

BWRESRSRETH | -671.00| -788.70 -1.35| -51.19

BERE MRS TRES

0 -651.75| -900.10 -93.11| -98.14

EVEFIMAH NN | 1157.82| 1635.25| 865.26| 340.38

FERES &R AT 429.16| 725.92| 550.88| 177.72

BB SRR TFH 728.66| 909.33| 314.38| 162.66

AN (%) 104.76 | 108.91| 10355| 103.37

TR NAMERE, KEFIEER

M IES K, 2020—2022 4, A7
PGS EMN S BTG S & ) R )
WK, BTSN ERE R RS
B4 shE K. 2022 4F, ArBEIESM4
it tH-1.35 276, i H RS AR KR T B,
F2 R Y BT ST I el D BT

2020—2022 4, AR BTG RTI AR E
AR S KRB HRAS, XM E DA —
SEM: 2022 4, BEAE AR AMET TR, %
BOGANHT I &R A E L E, BREIA
BT .

MEGIESHKE, 2020—2022 4F, AF%E
PGSBS TR, 2022 4F, AR ZEDT
TEENILA N 865.25 147G, [FILL T % 47.09%,

LA R AR R AT I P PR 4 AN A1 e 2 )
4439928 159.07 12,701 648.95 12,71, 2022 4,
O\ ) %8 G AN R N R G T F-65.43 %.

2023 £ 1—3 H, ARZEEINMEFI
th 46.94 127C; BEEIMEF L 51.19 12
JG; BRIENPLEIFRN 126.66 127G,

6. 124847

28] SR FURATABATRIL BT, KIS
AR AL LAR PTEi 1. a8 34 ek
FEMMERK . ERKAHE, BTREWAE,
e 2t 8] BT RABA KX HF,

MR bR A, 2020—2022 SFK, 7
AL AN LA AR B L e R B, IRBh B
Wl AR . AR L EBAs i
LR Frigsh, &8I E X i sh i i
FIRFERE 1A R . 2020—2022 FFK, A R4
RIS ke, A 2022 4N 5.19
o BE 2023 4 3 HIK, ARaNLE, #3)
Eb SR RN 4 48 30057 55 LU A AR R AT K
ANF RG5Oy AR Bt A HoAth
B TR s, ARG 3¢
#

o

.21 EERNEEAEFAFIE R

2023
%A 2o$20 20014 2026 3
A

Bl L (%) 26351 | 372.80 | 382.27 | 537.83
| s (o) 24055 | 35274 | 367.12 | 512.33
e | EERRAA | 560 | 757 | 1101 | -7.98
- 11151 (%)

LA =]

f | TR 05 | 037 | 021 | 017
i fii% (5

&%

s 3.54 6.09 5.19 9.06

E_:)'TDA U | 17799 | 22688 | 23369
K | &%

# | /[EBITDA(f%) 851 998 1136
B | ZEPEA
0.01 -0.05 -0.03
fit | % (D
% | EBITDA/FIE
Fogl 4.46 3.62 2.82
ZEDEIFE
0.48 -1.78 1.1
(%)

E: BEALKBBZEWANLER, TR
FA kR 8 M ARG, BRATATHE
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A RS R RIRA

IR bR 7T, 2020—2022 4, AT
EBITDA Fre:iiK. [FIRF, [R5 Pusibk,
KW Giiabs A Bragfk, 2022 4, A EBITDA
FIEAMEE R R 3.62 5 T4 2.82 fiF, A+
4= {5 55 /[EBITDA H 41 9.98 f5i K &
11.36 fi%.

BA 2022 FFJR, BRAF R IR T 7R I
HEBEWARAR . ez E AR A
F] WU R 5 B I A PR 2 ] 42 18 s
FE R Al () 7 M BB g s 1= Rl 45 F
BERHELRAL, AR L HIRIECE N A FA
AEAE AT A E LR F T

RYPVFA T, BE 2022 FEK, AF T
ON ) AT 2 1) BiAE 5000 T A B
KYFIA k3t 3 T, Yo7 A o E i 4
J& (BERD HRA R IER &8~ E R
gy, &A1 48701.97 JioG, fAAE—E R
A R

B & 2023 - 3 HR, AalfE R EHRATHIR
EHE N 382137 {Lm NI, O FHAE
1543.84 147G, WA HMEASHE N 2277.53
{20, [MiEmTHREYE, AR AR RS
By oA B, ERHAACN ETTAE, BEHE
2 IS SR

7. o8] R HAR I

NERFEABRTEE, BRIAEPRFT LS
S, REARZE LS, HFREIIRTHE A
#rh, RIAEHFRREK, KFRI2HH
wE, B H5F AR NG RERT RE9E,
HTEMHAINTFATLBERAR, A
FTFARRTTLARL, RAXETLADE
FalZ AR AT o

BUZ20224F K, A FIAHR T 7 A 413635.81
255, B EHERKK.19%. Hh, #shikr
359.3614.7C (79.88%) , el % 3276.4514
76 (1590.12%) . MMIRCE, sl =32 i
TR (4557.15%) « HAbRIGER (5
12.49%)  HARGBN T (1529.09%) H4 B

sl B E BB % (1595.85%)
TR o

BUA20224F K, > F AR A5 6L 5512397.17
255, B EFRMK13.04%. Hi, #shffi
344601270 (1514.38%) , AEVizEh711i2052.58
{278 (4i85.62%) . MIIRAE, Wshffid e
HAM R AT (537.19%) « —4ER B IR
Wi (561.42%) Hk; AEREh G E
A KA K (41.60%)  MAT i 25 (1558.30%)
PR . A 20224F JiK, > W) AR A AT 55
2267.9012.70. Horr, Fa A 55 179.54%. K Hfi
% 1590.46%. BE2022F)E, A FIAEBY =6

5% H65.93%, 4555 B AL L 2 R64.68% .

B A T AR TR A, N
545 110.9715, AR 7 mT .

B 20224 )%, A A A TA &R
1238.6412.7T, % FA IS K:2.45% . 7E T &L
e, SR A N202.0012 78 (1516.31%) &
ARAFET532.231278 (F42.97%) K4 BLF
A 11534.641470 ((543.16%)

20224, A FAFREN SN N2.9312.78;
Bt Ui s 115.9812 70, BFEA aEZE K
WAREBUE R 25 70,1342 70 (FENE K E M4
H. hESERER. EBAERERERKE
ML TTHRD A RA AL B I A B W ah
35.542. 70 (T R E 4% 5 15 R BN 4 R
BORNE23.2142 00 il S E AR A R H
RN 4 R R 4. 7642.75) « BEE % 2k 2
B, A EREES AR KRS K, ~45.6012
JGo AR, HTAFXAIMNEE I EE LI,
A TR S AT PSR, W5 w1,
X R B— 2 7 ko

AR ITIH, 20224, AR AMMEETE)
L& IR AN 27801470, 3 BEiE B I &I 14 A
-288.7144.7C, % GG AN & #1218.4414. 7T

AFNEE RIS AT, B RES R
ALK 455 T, R &5 555
5%, PrREEGE G, RACAEIREEH, FEACHD
BERLAS, SN SR
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A RS R RIRA

+\ SMNERSZEE

1. ZH4e
N T E— RO E S5 B E R, BARSE S
&

2. A HTREM

NE) R RAZFW, LFREBATASL
EAN. BHBRBAT >R 5 aHERTRA
X &,

2016 ©F 2 H, AFIHH A Rl EA
AR EAFRA, KIEAEFREG R AR
1B, B BRAGEE. MEEE. APihE, 2
HEEA R AGERE), SCIREIE{E. 2022 4F
12 H, E%FGEERZER BN, &HE T AFRK
Hh [ BB A R BT A W) R R S A A
BEMDREEAL, TR R S TH HUR
S R, B A 7 AR s e AR SR B
BB

BARGIENTM, 2021 4£9 A 23 H, &
HE Pt E B2 OTH Ew@EE R ERERA
Al H K RASBARFEOHE)  (FHFE
B (2021) 517 %) #bifk, FEH A=A
3 TC A A A 1 L R B AR 4 2021 4 7 H 16
H, ArlEJaEHFERE 12 KW HEBoET
R T T 8 2 ] AR 0 2 3 08 AR A DR IR AL
), XTUCHTIE BT BAE H AR, RO DL
KATR AR TRV R AL, B AR S
BEAIE R 200 127G, FoH R o oA i Sei Bt
A 60.00 147G, TEARAFEIETEA 12.00 14.7T,
N F AR TP ER IR BT A DG R AR T AL,
YETE S5 SR 7 A B (1) TR B d F 4.

A AL S B3 P % 7 THT, - 2021 4, A ]
Pz H R BRI SRR AR A A A
LA 2 S R A PR A F) AL & T 3G I e A 2
M 121.37 1470 PrimaR et AL BG4 b [
fig iz MUK A a) b AR AR 103.45 1276, #
ZH E YA F ARG I 7 AR AF 102.64
f¢75. #2021 i, el 21 Ko BT

AFIRRL, B 509.35 1270 GERINTE T
5 .

2022 4, [ 55 bt 5 Ze s A =) R B
AESE H 2,00 AZ TSR AR, A R SEI
BEAHE S 202.00 1470, AT K F A FE S
T EAME KRG R AR R EEE
HAERAR . HEETISERARAFITLE
KI5 1R B O LR B 5 B A IR A A At
10.14% AL, SINTE A AFL 55.26 1470, 2023
TERT =R, 45 R T A A /] 2023 4F
BEARMESCH 4.00 {2 OGRS BT AR, A W] )5k
Wi Bt A< B 202.00 12,7648 5 2 206.00 127G -

+—  AHPHEEETENS

A0 I F 69 RATI N S K Rk
AR NEALEENFENALREXN LM P
HEREATE R F ORERRL, 12034
AWERRT ZAREKR, BARE, BT
A F IR B ZARBEAZIHF.

1. AP B0 23820 8) A R 400 %R

KA IR AT S EIR 40 107, %
o FBRBAT 405 b A 7] 2023 4 3 H AR KM
SRR 551 1.59%F1 1.43%, AR #EE
P RAT R BV B 157 55 AR I AN K

A 2023 4 3 H I 55 Hct v kA, A<
FRATIG, TEHABRRZABWHE LT, AFM
BT AR 55 BT A B ARSI 5 55
B LE RS> I 54.94%. 51.99%F1 49.41%
| Ft+ % 55.25%. 52.35%7F1 49.80%, /A ] fiffi/K
SFHFT BT, RS AR BTN .

F BRI TR T e AR A R
%%, RATIE ARSI K,

2. R B ZAEAZL ) AT

PL20224F 0 55 504 R pidt,  DAAS HiHp 52
PEINRAT G50 FRAOAZ LA TIN G, Tt AT
Ja AT 55 BT 52252391008, AFELE
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A RS R RIRA

WA A I B TN B O R AT R K55
0.401%, A4 E TG I e B1FAIAMEBITDA
XERAT JE KI5 55 I AR B A P e g . BB EI
FIFFA IR B I EOR . ACHLRE s, W]
XA ISR A SR A RO F

K22 KT RN

TiH 2022 4
RAT e K %> (276 2252.39
ZEES RN AT KIS (D 0.40
GENENP AT RAT G KIS (D -0.04
RAT IR S/EBITDA (£ 9.64

ED EATE RAME Soh W AR BRI RATEUE N M S
KBt 5B
FA R B TASARIE N3] W S-4R 4 e 28

+=. %L

B DU /ASST =g AN e B Y L N 5 53
R A S5 07 T 4R G BT P, BRA R
R 2~ 7 ARG HEZONAAA, AL
WIS HEIONAAA, PR RS NTGE .
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VAN
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3 AR N T Ji
m (emssusTeaT ) ~(KREPEEEeEE
B | (senrgesseran SR BT
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R R R AR

Bt 2-1 EFZMSHIERIEIR (&5Fviz)

i 2020 £ 2021 £¢ 2022 £ 202343 B

ot 45 Hu

WA B(127T) 1,293.28 1,823.01 2,291.36 2,485.67
BB A(fet) 3,963.66 4,934.65 5,479.44 5,727.89
Fr A B (12 7T) 2,066.11 2,311.92 2,467.10 2,580.98
5% (12.7T) 365.60 299.32 441.85 274.41
KI5 (1L T) 1,148.91 1,964.39 2,212.39 2,520.77
A H5 % (1 7T) 1,514.51 2,263.71 2,654.24 2,795.18
Bl (127T) 1,241.57 1,711.12 586.36 143.26
FliE A (12, 78) 120.31 140.92 137.20 41.62
EBITDA({Z7t) 177.99 226.88 233.69 -
ZE VI 4R (M) 19.25 -111.41 -91.76 -46.94
Tt %5 ¥ bR

UL B IR (IX) 10.46 18.94 12.20 -
FEBR A L (IX) 6.65 11.22 4.22 -
RLBEP R B (IR) 0.37 0.38 0.11 -
AN EE (%) 104.76 108.91 103.55 103.37
BV A 2 (%) 6.27 6.04 11.73 10.63
AL BE AR 5 26 (%) 3.65 3.77 3.80 --
5 IR 2R (%) 4.39 4,76 454 --
KA 55 T AL F (%) 35.74 45.94 47.28 49.41
A ER S R AL (%) 42.30 49.47 51.83 51.99
B A5 2 (%) 47.87 53.15 54.98 54,94
B L # (%) 263.51 372.80 382.27 537.83
# 5 L2 (%) 240.55 352.74 367.12 512.33
2B W 4R 8 715t (%) 2.80 -17.57 -11.91 --
IR B3 31 55 EL () 3.54 6.09 5.19 9.06
EBITDA F| 254 (f) 4.46 3.62 2.82 -
AR5 S IEBITDA(fE) 8.51 9.98 11.36 -

JE: 2023 4 1-3 AWM S4B AL T, HREIERFN, SF TR T TG RER LG

SR IS BA KA S8 47

TR RIR: BAATASARIE A 8) W S4R 4 BT FoAt ke

. AT A R B m AT TR A
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R R R AR

BifF 2-2 FBMSZSHIBRIEIR (8 A35/F24)

2023 £ 3 B
W% HaE
WM& (Lo 29.62 267.34 209.95 315.23
PR (2o 2,334.33 3,329.76 3,635.81 3,766.19
FrE#ENE (270 1,020.26 1,209.04 1,238.64 1,248.22
AR5 (270 213.11 115.42 216.28 72.50
KIS (2o 996.93 1,851.82 2,051.62 2,319.92
S (7o) 1,210.04 1,967.25 2,267.90 2,392.42
B (27D 0.31 0.39 2.93 0.42
FlESH (270 -4.05 8.29 45.60 -3.63
EBITDA (1Z78) - - - -
ZEERN SR (4T -47.06 -17.44 27.80 1.11
W% e
HEGBUARRE (5O - - - -
SRR (DO 0.00 0.00 0.00 -
AU (%) 105.99 100.98 15.64 19.48
EFNEE (%) 95.39 70.47 94.85 86.93
MTEAREE (%) -0.18 0.26 1.30 -
HHREIE R (%) -0.40 0.69 3.68 -
KIS E AR (%) 49.42 60.50 62.35 65.02
EEFISEAEEE (%) 54.25 61.94 64.68 65.71
B (%) 56.29 63.69 65.93 66.86
MBEE (%) 34.24 121.57 104.29 256.58
HELE (%) 34.24 121.57 104.29 256.58
LEIERA ARG (%) -14.92 -6.52 8.07 -
MEFMFHLL (B 0.14 2.32 0.97 4.35
EBITDA FIEA5%0 (5 - - - -
A ERFSSIEBITDA (ff) - - - -
7E: 2023 4 1-3 AMFHEARLZFIHT
PR RO TIEARAB A 8] M 43R RN P sk
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R R R AR

BifF 3 EEWSZEARHELR

e T
K IEAR

THEARX

PR R AR R

BRI AR

RSNy =Ryt RS

A BRI B A KR

(1) 2 4. KR CRIE- 8D /1 Ex100%
(2) n FEHHR: WRR=[(AWHT n )™ (U(n-1)) -1]><100%

SEWEIER
B USRI e R | B LA SN T8 IR R 0 A+ T 25 [ AT S48+~ 153 IS AR 0 i % D
LA R RE | DA T A 5L A
G R R | BN B A
BLEUSONEL | SRR BROEST S5 USRI B8 LR SN <100%
B FErR
SMRANGEEE | QRRNE+ SR FACRIE D | (ITE BB+ K G 55+ R 155 =<100%
R | RN # R <100%
EOAEE | CENLR SN -E A B S BN 1801 S S <100%
RS EIERR

B R

BRI = 1T ><100%

T AR

G155 CRIIBTS+ G55+ AT B s ) <100%

KT AR

KI5 CRIIBT 55+ #H Bt <100%

HEREEE

AR ARF A # A 2 <100%

KHIERRENIRHR

EBITDA | B {554k

EBITDA/F B3 H

4R {5% 45/ EBITDA

415 45/ EBITDA

GHAER R RE NIEIR

st

AT = B RB F 5 A 1T ><100%

pey) g

GRsh&E &5 sh &t <100%

LE e sl it

LE A DL TR AR 5165 T <100%

Pl JE 151 55t

LB 1 161 55

T BUESRBE =18 T B e+ 50 B kel B8 77+ IS WAL A0+ IS VAU R U 58 v (101 7 AR 4
I 55 =R A5 3R+ 52 2 1 b 07 o+ — 45 A B I AR 3l S 5+ LA SR 40+ HL At R 1 65 55
KIAGSF =K IAE R+ LA G5+ AL 5T 1 i+ Feth K 6255

SR S =R S5+ 55
EBITDA=Ale i A+ 5% A A S S HH + 3] 5 B8 737 [H -+ AL B2 7 3 TH +E 4
AR SCH=BEAAERE SCH+ 2 AR S S
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it 4-1 EARKEAEAFRRERES X
PG BHE R KIAGE SRR A=K, 75987 N: AAA. AA. A, BBB. BB. B. CCC.
CC. C. Br AAA Gt CCC 2 (%) LUFEERS, B—MEHERATH “+7 “-7 537N, &
TN R BRI T AN S
FAE SR SR T IR RIE L2 1 SRAAE T HET 5 SS9t B S B 7 PPgons
FIBLIME R IZ AL my, AAHERR SHE S0 KB 2l e

HARSER B A XK.

ER%% R
AAA FEIEGR ST HIRE TIN5, FEAN AR LTI, ELI R
AA BEEMSS HRE IR GR, RAMATFHBRIIA R, SELIMHRIRL
A BEIEGR ST R IR, BT AR AR, 2B AR
BBB BEEMS RN — B ZAMAT I ERRELR, BAME K
BB BAERISFRENIESS, RARGT BRI, B RS
B ARG5S M RE /TR HMR R T R 5P 5E, BAMRIR
ccc 155 I RE TR BE AR T R IO 2 DF 3R, B
cc FERS - BN AT SRAG R B, AR REIRIEEHE 6155
c ANBEEE IS5

Bt 4-2 PREAGHFERAFRRERES S
B 2 £ P I (5 P S A Ly SUR) S KM P 41

it 4-3 FRREBREREZN

PRI B XA PR R — 4 e A AT ) RTRT R I PRAY o V2R Jie B3E W 73 9 IEIHT - A7 7

R RIEHEEN A,

PR RE X

B AR Z AR, RRAGHERRTRT REMEROR

P EHARDLARE , AROREF (5 AT REMERCR

il FAERL B ATIRIER, RRAF AR 20 B (0 mT REMEBOR

RREH REIR SIS0 DR 3% 1 S RE IO AS RORAS SR ST BETRI T A ok o
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BSEEESRMOBRAG
China Lianhe Credit Rating Co.,Ltd. P 4 Z AT B P RIS

BRAFAZRAE A A FRANE) 2T
T ERBEREDARANG 2024 £ EFE BV H2E
B SR IZ IR R S HE

AR AR S ML BRI & SRS VPR AT BR A 7] CBUR AR “HREBHE " ) ARl
FSRNE, R TR A I TS P PR RO A RREE3EAT BRERVESL,  BRERVF R I €
SR BRERPEZONIAN 2 T PR R VP22

R E B A R AR (LR fRIRR “am” ) NAZEG 55 IREA PG BT RHE 5
FRIEE SR I SR BEA SR BERE . & BB R LI S M BUR BRI R PR & F A E A A
SR IRPE A RO A S R EA PP AR

Do ) BAS S I A A AR R AR, B A AT XS Bt m BOA YT T R A
BRI R BRI, B3 o ) NS I I R 15 A5 IR 1A e BTkt .

BRE SRR VI RIE ST A w28 G HARDL . AR E A8 A TR R (5 S
IR AT EORAA, B BURT REX B 2 F B A 1 10045 FH D120 AR O R i f) 00
BRERER AT L ERHE, RINIEAT 2T, PEserfil s RS RIVPR AR, AR
PR, M E R ESR MBI A TR 258 1508 S AW R BRER PR 75 AL

ot A FIASRE S SEALRER PP SR, B L e . BRI G R4 E B
i, Bea BHE AT AL B 14 .
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