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KREEG G, ERYIRRIA TR AEHNE
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BRI AT S AT

%2 XEFoa)MEEAAEL (45 2T)

2% | BR @ B% .
w%‘ s e A | Al

ThE%EEE | W

AR A iz 253.15 | 145.23 | 764.04 | 11.43
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FAEA T % 7.86 3.74 429 | 047
o [ 49 37
IR AT
WHRERE |
B4 A §§
N =

E: MEHETEARMELER
PR R e 8] FHRE

2021 £ 12 A 3 H, HEZMER T
TREFIE R, AT R “dEYmeE
FIARAR” (LURfRIFR “HEYRER” D .
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TGo MUK, iR G55 A AR
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NAARFREREEA T FEE N K
FRE, REOATELRS, BRASBLTY
B, A REBA T AL LEEARFEHER.

RHK, o FE] EZNCUT L5 It TAE:
B, W FEEEASL S AR B RIESE Ty
NCEBGIZERE, £, BERLELE
YERE 77 LA B ST 2 Y FE AR 5607 Ak 2 9F
FHAF BB R =, TERILIN
WA R R, DRttt ERvioine; H0, @
IR TEPrF AL BRI B8 77 DL R ESH 2 )R IR
ST A, IRTT ARV BAROMEE R

=

, BES 5 REEIEEAG T, T
FRIENTEARLRE, HEMSRTH A R BIR L E R

o

%

ad  \g
ocr o/

L ME o

1. W Ao

AFEHRAE T 2020—2022 4 (&) 554k
&, ABSIPITES AT CReRm G100 XA
F] 2020 MR SR AT 7 OE, RIRE PRt
iS5 (R IE A kO XA F] 2021—2022
SRS EAT T HE U, B R TR R
EIL TSR, AR$RAER 2023 /£ 1—-9 H
W28 B AR & i
BIVCEIERE T, 2020 4F, AFHAN
HEEE AL 2 K. 2021 48, AFHAA
FEIEEE E AL 2 58, Dyt [ R [ 1 5
S AEPNEGHUERETAF 4 K,
PR 2H g E AR R i E figiE . R
Yrms ERYRAEARE AR 2022 4, A
AN G IEREI T AR 3 K, NWIEIESF
CIER—#& F &5 « s A A B
L RN HRAT (BB Frh [ E
WO EE (R AR AR (R 5
TAF 2 K, NWIERIMRA PR 5T A = A
EBR 5 5 RO MR IR S A IR A R . &
FH AT A IO E 7 A mAR RO,
A G AR AT A B 55 Hd vl B i — e
AR

BAE20224F K, A& IFT " 6 815479.44
1275, P # R 362467.0000.70 (&b B R AL
#1344.241250) 5 20224F, A A SEPVE NS
A\586.361.70, FiIEE%1137.20147G.

HE2023F9H K, A A A IHE” L
5980.9112.7t, FrH # M #i2746.801Z 70 (&%
& AR 25 1611.501270) 5 20239F1—9H, AF]
SEHUE ML BN 463.2712. 70, FiiE E 55,1612

I
=

I
=

JGo
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2. XM=

HFR, BAENNBAEXFARBEAROR
Bk, AFSMRFH M, A& K IFMRE—F
FX, FEMBARTEFT A HE, BHAR
KAAEE 8] BRI, FRF = & ik,
BARFE E R ERAS)ERIAT.

2020—2022 R, ANFE G AARFSHE K.

A 2022 I, A F] A I BT AL b AR R
K 11.04%. Hr, Gishsi™ b 53.77%, JEiis)

BT 46.23%, A H] B AR, sl
PrE e TR, 2021 4, BBV L
AR, AR RNOKER A, A7 5T
[ 5 B SEAH DR H AR T s RN AR E AT
WABEIIRE, st BiUalE. BPUE
BRI B2 Rt AR 55 FH R A BB 4528 5 1
RE P HAR aE TR BB AR B 3% 8 4
SRR R H RIS, ZREE N A
PR B P R A IR ORI

K12 RF RN ) ZRF AR

2020 R 2021 FER 2022 R 2023 £ 9 AR

X sy w ‘ @ s w ‘ B sy R gy
WEh¥ = 1812.40 45.73 2363.16 47.89 2946.32 53.77 3395.26 56.77
oMt 298.56 7.53 323.62 6.56 547.12 9.99 703.02 11.75
5 oy PR 972.62 2454 1480.19 30.00 1729.19 31.56 1954.80 32.68
% 157.91 3.98 127.18 2.58 116.75 2.13 133.86 2.24
DN 51.95 1.31 107.97 2.19 99.61 1.82 98.92 1.65
HoAb i sh % 44,65 1.13 119.00 2.41 207.23 3.78 236.99 3.96
E | k) 2151.26 54.27 2571.49 5211 2533.12 46.23 2585.65 4323
oA A 3 TR 646.34 16.31 688.94 13.96 544.46 9.94 544,78 9.11
IR 7 1052.14 26.54 1528.72 30.98 1621.54 29.59 1641.78 27.45
B e 3963.66 100.00 4934.65 100.00 5479.44 100.00 5980.91 100.00

FAPRR: DA MRS, BRETEEE

(D) RshErs

2020—2022 K, ~wElEh T R EE K,
FEPETIRTE S LGSR = HAbR
IR . BE 2022 SRR, A FREIER
it 2946.32 {2 7T, B EAFRIEK 24.68%, A
RN TR R B R IR T R A o R
1B

2020—2022 R, AFGR MR SRS
Ko # 2 2022 IR, AR TR M BT e 547.12 14
JG, B EAEREBK 69.06%, WKJFEZR TE T
AN DER RIS 157.07 1478, VAR EEIED)
SEMBRMEESNM: AR BMEEER A
FEERATAE K 529.02 1276 HAh TR % 4 18.09
feIe B EAA I 4. AR R REHZIRE
BN 72,02 1470, HIHARRBIN 13.16%, FE
NTEBIAERR S R ARAT A7 S RIE S FARAT 7K S,
CEARIE 45, SZR IR .

2020—2022 K, AR G A R v R
Sk, FEERNE RN SR E A4
4393 2020 4 10 H 1 2021 4F 8 H oz, W
BEARGNSS XAMETEIG T E. #i%E 2022
IR, AFAE e e A1 1729.19 14T,
B FARRIMIE Y 16.82%, ALIEG S T A% %
99.78 1470, Mo THALWE 1234.50 1475, AT
P P2 it ] B 477 i 394.91 14.7T .

A 13 RE 2022 FRAG) R G AT FA+ 4%
i (45 F)

www.lhratings.com

biigE] BT A HIRFE
KR A R
AE (SPV) 546,495.14 651,468.33
YN E A
It T B AL $ B 770,544.20 574,387.53
HEEA kA
o E KPR R
B (BEHED Bt 486,281.31 282,424.16
HIRAH
b E S G
HIRAT 249,999.83 231,236.04
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WA BEEA AR
PR R
Bt G PR A=) 150,000.00 213,614.70
7 HL W i R
WA A5 TR A ) 200,000.00 204,255.32
?i ﬂ% ﬁ] ﬁ ISE 199,998.37 234’76711
G|
o [E %R AT
B A BR A 7 200,000.00 201,482.37
JIR G D B
ﬁéﬂg;ﬁg&z\a 200,000.00 200’000.00
o [E 2k Y i 4y
IR 198,690.78 185,791.14
it 3,202,009.63 2.979.426.70

FA R IR A8 RAR

2020—2022 A, KA Em LR kil
BEW R EfgsF AR R FARRIE, AR
RSO ER TIAT 3R, A7 B2 SR H R AR %
HE 2022 FJK, FR=14 %4 29.06 127T-
17.33 {Z.J0H1 116.75 1276, HAr, #ZE 2022 4F
&K, AFGRREEREEME 17.71 2T, H
)2 B L AE PR 4.28 420 JEAET L 50.31
¢ 76 b s H =1 7 il 32.89 1270) « TH#E
PEAEY = 39.23 0055, AF RIMHEETR
PR UE £ 165 ) JB 2 AR U 1 2% 5.43 27T

O F) HA RISOR BRI, B
RO AR EE, BRI K, XA F]
TETR—E 5, 70 fE 2R . 2020
—2022 R, o HARSWCGRIES) R, AR
2022 FJE, A HAMMYGR Gt K E
N 78.38 1.7, BB AR IR kD> 13.14%. % E,
N T GE AR RN SGER (E B AT RRE 4
WHRE RS SEMERAE MRS A
g A SR (BN ST ¥ 4
e EAEARSEMEEES) KENE S
ity 7 W 3K A B B E 4y N 64.02% AT
35.98%. A F] AT H A SSGRIA K R0 R TR
MK HE#E 26.12 1470, SRIKTHER LLAF) y 26.24%,
THR LU iy o 4 IS 3 % I RISGR 1, 1 4R B
P 7 36.89%, 1~5 4F 1 29.68%, 5 4:LL I
)7 33.43%, BEARIKESEL K . B A 2022 P,
o ) HAR RIS AT 48 K TR AT 43.42 12
JG, MERRYINERR, EPERE.

A 14 ARE 2022 SR F) St KR AT B S
EHER (45 BTA)

13 i .
755 N2 TR T THT 47 250 " (%) 7Y 3-8
WY \ 5 F
Qﬂ& 'kmﬁ 161,051.46 | Lk 16.18 | 126,077.78
THUEA A s
SIS 7 3R S 5 4
B X 5L 96,976.32 | LA 9.74
= i
PEE (LI 14
) BAAIR 6222837 | . 6.25
AT
ol L B 1-4
HIRAT 58,064.94 p. 5.92
AT AR 5%
55,000.00 | Lk 553 2,293.50
Ji§ s
41t 43422110 | -- 4362 | 128,371.28

FARR: 8] FIHRE

2020—2022 K, AR SKNIREL T ™
Wb . B 2022 FFR, AFSENRE S
BEr” 99.61 1470, B FAFE R 7.75%, 40N
VOB S FEE B TR S

2020—2022 FR, A FHABR SN BT =Pk
K. Bz 2022 FFIR, AR HABR ST
FERIEK 74.14%, FER TE 0B REA
PR &) SR BRI B8k, 2022 4EJR, A H]
FAh IR Bl 08 7= ZEALHE MU PRI EK 142.39 1478
(EAEARN 52.88 1270) « ZALHEK 25.31 12
JG~ A RGBT 21.76 12705 .

(2) HERBh%E ™

2020—2022 K, AwlARRBIT B sl
Ko R 2022 R, AFFERBN TR AR
TFE 1.49%, AFIEARRBNTE 3 E R HARA A
T RGBT RE -

2020—2022 R, A EHKIA NGRS
Ko HZE 2022 )5, AFKEIMILEK 50.02 12
TG, EENERART I ERER AR AR H
AR HRA A A EYRERE R
AT MR AR R SR 46.41 12
TG~ A IIGRER LS % 3.50 12705

2020—2022 K, 2 FEHHAR AR 0 Fp 4
K BE 2021 FR, ARKERBERTE R
TR 45.30%, FER TR LA E oE A
WA PR ARG T RIS, 2 85 n

7
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¥ B F A R R RARE

% EAFE AN ERTA PR 2 7 150.00 127G
HPE RS ERGRAT 9274 140%. B

£ 2022 FFJ, KR TR A R K
6.07%, 7~ ) B E A BT AL LR AR .

k15 HE 2022 FRA ) FERPBAIT (451 L)
% B T

BB AL

HERBASHEN — PRR

SHHDS B g AN #

JE AT TARMEAL
RIS S k4l BE A 83.42 21.00
CHBRAEO

T A 15 B AR
AR

n |

o ] e A
HRA T

it 1,034.66 26.00

107.94

1351 395.63

95.79

5.10 70.65 2153 | 1556.71

FoARR: 238 F RS

2020—2022 “EK, AwE|[EE s T
Fe. #Z 2021 4R, o] e B M A
107.11 {75, B BAFE T 43.04%, FERY)
AR AN ALBE B AL 15 -G 38 Bl b BA S 4
THRPTIH TR #E 2022 K, 2 [EH
JEH N 108.89 1470, B EFIREHA K.

2020—2022 R, 2w HABR a8 T H A% 5
BB TR #Z 2022 FFK, AR HAMGE TR
5 AR R 20.97%, F 3 R H AR GBS 1ER
BN AR BTG BN R E
A LB A A PR A F GEFFR «
BO@” D HUMANERB I A PR A A GIEZR AT R
BT D .

& 16 2021 - 2022 4FJk/~5) HAbAR B T EAL MR
(#45: L)

2021 £ER
Ak bR Bt 19.97

2022 R

Fo A RN 32 7R
i TR BBE

FATRIR: 8 F it

A 2022 F)E, AaEEZREsma it
178.34 1276, 71 3.25%, 2[R ELEIE.

A 17T BRE 2022 &8 ZIRA (iﬁ 1)

- m?ﬁﬁmﬁ

jb:

[i] 7 B 8.83 | MK

T 5.18 | bl FHRGES
N 14.01

it 178.34

FAT R 8 F itk

B ZE 2023 9 AR, AF A FHHE = B
FEEEK 9.15%, FEFETIRMEESEMALS
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A RS R RIRA

PEE RS SRR AL G B K. AR B
ZERIRIS T, B AR AR IR A K

3. FARLGH

R, TRTEFERRELF, A9
FRFAFRAMRKEHK, FREHRHAt.
FlBf, 2NEHAEREF Y BREAREFRSY
A8 ELS, ISR =AAMET %
FHAEASKBEHRK, RELHIEEHR
HREG. MARERTFRIREN. S8R5
MEARARZ B, NEH EASIALREY
X, HEHAEHmE.,

(1) &R

TAER, 2o TBURE R RIS FE, A
SR AR ABURIRIE K, BEARSL 4 F
(FEWA. APESCER) o 2020—2022 FEK, A
FTE HRGRRREEIE K . I 2021 R, AF]
BT #H R EAFRIE K 11.90%; HAf, AFH]
LA ARG N 72,00 127T; AR BEA
AP AR NN 123.22 42,70 AR AL RE L
AR RBEE 437.72 1270, FEAKRYTAA
WE A S s T B> 135.00 1276 Fr

o #2022 IR, AFETA BB EAER
HREGK; MR L, HETRAFMATE &
a0 5 0 B AR A & o5 b4 il D 45.51% A
54.49%, /D HUB AR a5 LA B AR A i It
2 T R [ A I 4 AN N S R AR S
BEETE. HE T REA R FA G, S
W A EARJREIG N 2.00 1278, 3 REER
I BT BT B WA AR FFRA BTG,
Ji AT 3= A 4 BH O OR 5 £ 1 I 4 A BR A ]
10.14% AR (3én 55.26 1270) , JbEM
s E AR AT 100%BA TR H
(Jg/b 20.00 1270) “ERFGEAERE: H
fhgr AUl s Kl R 4% %5-96.86 1270, EEARME
f B 2 T HAR A AR B AT

#E 2023 £ 9 HEE, A PrA#E
2746.80 1470, B FAFRIGK 11.34%. Hr, 2
A SEW B AL AR RS N 4.00 14T, Y&
206.00 {Z7t; HAhZRE WA N-81.30 127T; 2D
B AR B T IR T 7 AR H SR8 nif A
Fr&e. AR FTA & BES RS540 Bt b A IR
BIAK

& 18 LR 8] BT A ARG A R AL

2020 £ER 2021 FER 2022 FER 2023429 AR

&8 (L ‘ A= I C7AN1- AE~ O/ A = (C/AR ) -7

JB) %) JB) (%) JG) €] J5) %)
SR A 128.00 6.20 200.00 8.65 202.00 8.19 206.00 7.50
BANTR 390.57 18.90 513.79 22.22 547.74 22.20 550.29 20.03
HAbLrariiat -8.84 043 9.77 -0.42 -96.86 -3.93 -81.30 2.96
AR5 BRI 583.98 28.26 437.72 18.93 467.21 18.94 460.30 16.76
HETFRARFAENAET 1093.94 52.95 1142.33 49.41 1122.86 4551 1135.30 41.33
DR A AL B 972.17 47.05 1169.59 50.59 1344.24 54.49 1611.50 58.67
FREEB AT 2066.11 100.00 | 2311.92 100.00 | 2467.10 100.00 | 2746.80 100.00

FARR: N MRS, AT EE

(2) ffii A 2022 FFE, AwFEshfifi 770.74 145t

2020—2022 R, A FE AR S K.

BE 2022 K, ~FE AR 3012.34 147G,
B EEREK 14.86%; Hd, WEh L
25.59%, RSN 74.41%. /A E ST
USSR, G LR L 3.

2020—2022 FK, AFEIRN GG K .

5 PRI 21.59%, A sl 7653 B A
WA (47 9.59%) « MATIKER (15 6.12%) .
HAhNAT K (B (5 28.53%) Fl—H P 5
WIREER B 6 (15 33.20%) Z5H4 o
2020—2022 R, 2 F EIRAE RS N FE.
A 2022 FJE, AFFEMAMEK 73.88 1270, B

www.lhratings.com

20


http://www.lhratings.com/

BsEETERGBIIRAG

China Lianhe Credit Rating Co.,Ltd.

A RS R RIRA

AR % 15.86%, 3 B FE AT A K 4.03 12
TG PRIEE#K 37.96 12 CAE K 31.89 12
JGo

AR A B, A B LA U K
AT EEAE A R ffii s 2021 AR 35 R %,
HE 2022 R 5N 47.16 1270 26.86 1470
A1 21.48 12T

2020—2022 AR, > &) HAth AT R r S
Ko AmHABRNA (At EEHRARK
FARUES: PR A 2022 FFJK, AFH
fiRifTER (&) 219.88 1278, B HAER T
1.14%, FZH ARSI Z I 111.76 12
TGS, AT BE = SRR IR I 40.22 1247
W AR 26.27 12705 .

2020—2022 FR, AR —F N BB IER
A K. A 2022 K, AT EN
IR AR B 7745 255.92 1278, B EARRIE K
57.07%; 4 B b DL — 4 P9 2 1 1) B AT £t 55
164.67 1. o AKIHTE K 88.74 /Tt N 3

2020—2022 K, A ARG T Rr S
Ko BiE 2022 FhE, AFFERSIT 6T 2241.60
255, B EERBK 12.71%, 5 &5 L0604k
o L, R A AR RAAST 5 K R K T S
A A JE R Bh iR 32 i K R 945.96 14T

(i 42.20%) . MiAHiiZs 1261.09 1278 (4
56.26%) L, B EFERRT K 23.24%H]
5.82%.

A1 NEMEFAEE i 5EHM (15 L)
3000.00 30.00%

2500.00 25.00%

2000.00 20.00%
1500.00 15.00%
1000.00 1 10.00%
500.00 5.00%
3
0.00 0.00%

20208 20218FF  20228F 2023F9FF
GRS e CHAR S et GEARS S EGRSHE

FAPRR: DA MRS, BT EE

B2 &SRR
60.00
35.00 54.07

50.88

s0.00 48.84

4130

40.00
35.00 35.74

30.00
20205 5F 20215% 2022%F  2023FeAE

FHESFERULE (%) oo 2REFEENILE (%) ol =5 FE (%)

FARR: A MEIRE, BRA TR

A 19 ARE 2022 FjE S SRS S B InH

(¥45: f2n)

64 | 648 . . eWMEE

sm AW | ®1 ﬁg 1 ﬁf_‘f 5 Bz

W Hl

{;ﬁﬁ Hfit 130.00 21.50 1250.21 1401.71 54.70%

AT HEEK 27.07 | 123.38 929.09 | 1079.55 42.12%
FRrpT

e 0.00 1.05 434 5.38 0.21%

%ﬁljﬁ% 0.00 76.10 0.00 76.10 2.97%

5%

E: ARBES Ao Ag R RO EHEFTXAER
Fort kR A S A EIRE (2022 )

3 AT RMREACHTE (LD ILA T UL PR R2EAEA T 7D

AR (i) BARAR (LUFFARR “AEARAF ") BIEHR
REZ AR VE LA RAE), AR 253K 65.00
{275+ 35.00 1270, FFTemBIEmBE, LGN 2%. CEEM
PRGN NLE, dA T TG LI B AT %2

HEFSJ51H, 2020—2022 FFK, AR 4
HE SRR, FIEEIEK 32.38%. #iE
2022 S, AT A5 2654.24 ¢t L
IR K 17.25%. i 5545007 TH, RG4S b
16.65%, K1 55 15 83.35%, LAK I 4 A L.

MBS TaFR K, 2020—2022 FEK, AF
PR AR 5 B AL L AR A A 65 5
TR RIS R FTES . #ZF 2022 K, A
A BT AAEER  AEA 55 BE A B B A 5
% AL F 5 5y 54.98% . 51.83% Al

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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47.28%, B AR AR 1.83 ME SR 1R
T 2.35 N E SR 1.34 AN E A . A TR
5 S0 BTN

B2 2023 4F 9 HIK, A A f it 4 3234.11
276, B EERBK 7.36%. AF 2%
2845.30 f¢.70, AR 7.20%; 755 R
b, IS Sl BRI 16.65% K [EE
7.85%, fir 5t AL, 4SS AL
RE FERA BT B

4. BAE

2020—20224F, iRk E LNEL Y
", NABLEKNEHTE. MEBAFL A
BEZBBA, BEKARNFHGEZE R
B, BERKSEXENEF. FATHITHS
REMEE—ZRF. RRMENNZEL
MREIE AR R TR RBRTBERK, A F)
¥ BARA A ERSA,

AFMEG IR E RN R A R 5
W5 GERrRIHD 40 gt ik % . Yrim
W% (BRI %5, 2020—20224E, AalE
SN B TR, RS T F%31.28%. 2022
A ESEBUE L S N586.36147G, [F]EL T P
65.73%, TFERVIRBRE VN EETE: &
Vi A%514.4612.7t, [FIEL T F4%67.84%.

2020—20224F, ] HAIE) 2 FH BB K .
20224, > A 9 A AA114.2012 06, [FIEL R BE
2.04%. MHRCE, AFEESRH. BESRA .
W o R U 55 2 o B 43 il R 4.10%
25.32%. 6.42%H164.17%. Frv, W53 N
73.2812.7C, [RIHL1EK36.39%, -5 & i 45 Mt
WK TS 20224F, > W 1E] 2% FH 22 0419.48%,
[F] b2 512.661 F 73 A, XPRNEA — e 2.

2020—20224F, AR FIEREBIEK,
43 51°9108.2412. 56 177.6842. 50 F1145.7842.7T
A FE BB S T ER F AL B A 5 1 e Rl e Y
13 (45 B i o DA S A A A 2 T B B TR A3
I o 20224, 7 &) 4% BE i o [\ b T B

17.95%, = E AL 1A% A KR BT i
AN S SR 7 R et . s EI VRSN § AY W &
R HAAN 2 T B A5 58 A ) A ) B RN
M. 20224F, AwFIFBICE 5 E L RE b E
79106.65%, A& 2 7 A 1) 32 FR IR
2020—20224F, A SO AL BN AR
ECK, 43 712840.08/4 70 -23.131476H123.10
{70, EEET 5 AR = A R EAEs).
BEAh, PR YA 5 2 AE FH DR AR 453 2R 5 A 7 R
TETE R 4200, 2020—20224F EIR B4t
B0 5 N-21.0142 7 -12.8542 70 A111.0542 7% ;
20224F, A FEMEFRE T R 12,5710, E
TR R GRR OHAE A E F % .
2020—20224F, ] FE S S K .
20224, W) R L 41137.2012 76, [FILL R &
2.64%. MBEFIFRIRE, 20224, AFEFE
FKAN11.73%, FILLIRE5.69 M H 7/, EEARE
FIZE AR T o 52 2 b 55 AE SO AR ) o LG R B
FITEt; A UE AR aE 23R A4 2% 72 35 3R 43 Tl A
3.80%7114.54%, [FlLLAEALAS K.

B 3 iF4Fskona) A A6 A 45 AR L
14.00
12.00 11.73
10,00

5.00
6.27

6.00 6.04 454
+00 S — _1ji =3 3.80
2.00 3.6
0.00

20204 20214 200245

B R %) et B A ) et 5 T (%)

FARR: N MERE, BRA T T

2023 £ 1—9 H, AFESEHE SR
463.27 1270, [FIELIEK 11.19%, 28T/ 5
RGN K EMLREE N 8.83%, [FLL
B 3.28 NE AL AHEISEHIR TS 108.06
{255, [FIEL FFE 0.51%. 2a] 24 WIRE S48
55.16 1270, [AILLTNF% 38.34%, FEAREIF]
NI
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5. AR HT

HHER, TMHA S BAA KRR L EK
BT HYh, BB ENALREFTEHRK;
MA& NS BRA BT RABALL ST A MK
BBE, BEEFHTLBLEL5RBRES, A
8] xSt T E KRR K.

MAETHEHKE, 2020—2022 £, 227 &
oS BB, AFSEESI
EWMAN S &R R, 2021 4, A+
ZETREII G 111,41 1200, B EAERA
KB, B RS A 7R R
FERBASZ RS . 2022 4F, ARIEZE S
SR -98.41 1270, 1 H AL A Bl
2020—2022 4, AW LGA Frgsh, 1
N SEIR & ]

%20 HERNGNAAEL (F45: f24)

i H 2020 £ | 2021 £ | 2022 £ 50_23 ?

ZENGEH IR /NT | 143093 | 1989.36| 883.66| 695.89
ZEEFIM AR /M | 141468 | 2100.77| 982.07| 707.99
LEENNEREHTH 16.25| -111.41| -98.41| -12.09
BRIESIBIE /T | 1288.33 | 10675.30 | 5204.56 | 2696.31
SIS L Mt | 1959.34 | 11463.99 | 5205.91 | 2928.63
BRIENREHERH | -671.00| -788.70 -1.35| -232.33
?ﬁﬁﬁﬁmﬁ%iﬁ -654.75| -900.10| -99.76 | -244.42
HRHAIETMA/NME | 1157.82 | 163525 | 865.26 | 1029.09
B GIEFN I 429.16| 725.92| 550.88| 651.26
ERENUEREH 728.66| 909.33| 314.38| 377.82
AN (%) 104.76| 10891 | 10355| 10652

FAPRR: DA MRS, BRETEEE

MIEIESIRE, 2020—2022 4, A%
PGS S IMAN S TG I A Y RS
WA, BEEIeREZIIFR RS
HEHRE K. 2022 4, AFEEESNINE
i HH-1.35 {20, 1 H UL - AE KR T BE,
F2 R Y BT ST I el D BT

2020—2022 4, A" EFIESTII SR E
TRRRF SN KA RS, KN ERH —

SERH; 2022 4F, BEH AFIXAMNEE N, E
G SN AT I e B R b loE, BRI A

Friskd .

MWEZRIESHKE, 2020—2022 4, A#%E
PGSBS N, 2022 4, AwE|E%
TEBI &N 865.25 1276, [FLL P& 47.09%,
LA R AR R AT I P PR 4 AN A1 e 2 ) B
443998 159.07 12,761 648.95 12,71, 2022 4,
A F B GESN A RN R HG R [4-65.43 %.

2023 £ 1—9 J, ARKEENIMETFI
th 12.09 1¢.70; BEEEBNI &AL H 232.33 14
JG; BEIENBLEIFRN 377.82 147G

6. 1214547

B SR FEARARATAIL BT, KRIEAR
ARG S A LA P Ba4L, A8 HA QAR
FEMMERK. ERKAHE, BFREWAE,
e 2t ) R RAA K HHF

ML GiTEbRE, 2020—2022 FEAK, A
AL LR A B L R R, IR Bl R
Wl AR . AR L EBAs i
LR Frigsh, &8I E X i sh i i
FIRFERE IR L . 2020—2022 FEK, A R4
A SS Lh i, #iE 2022 KN 5.19
T A 2023 4 9 HIK, Anliisltbs, @3)
Bl AN 4 057 55 b AR I A i K
ANFIERGE =R, Lo MR T H A
B TR s, ARG 3¢
#

o

£ 21 RN E R EFARIE AL

2020
TiH &

2023
2021 4F | 20224F  4E9
B

FiEhb(%) | 26351 | 372.80 | 382.27 | 582.01
B| sEshR %) 24055 | 35274 | 367.12 | 559.07
L] YA LTI 925 7
o ;,T‘jb“ﬁ“"fm 236 | -1757 | -1277
* 171457 (%)

G4l
sg | EEEN o001 37| 022
o 1% (%)

2 ] =

sl 354 6.09 519 | 11.94

L (%)

K| EBITDA (16| 17769 | 22688 | 23360
| o

£ | &E6%

i | /EBITDA(f%) 8.51 9.98 1136
8 | EEIET

i | % D 0011 0051 004
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A RS R RIRA

EBITDA/F] £

N 4.46 3.62 2.82
i (F
ZEINEF L

" 0.41 -1.78 -1.19
X (5

E: BTALIBZEWANLER, TR
PR RR: S M RE, RATIEER

K IR br 7T, 2020—2022 45, A
EBITDA FR&K. [, RS POEIE K,
KA abef Araatk, 2022 4, A& EBITDA
FIEASH h FARER 3.62 155 N A% 2.82 1%, /A7
4 EB 15 %5 IEBITDA 1 B4R 9.98 fFig K=
11.36 {5

HE 2022 ), BRAF T E T 7 U
HEBEWARAR . ez E = AR A
Al WU R 55 17 I A R 2 ) 42 FEE s
TR AR R 5 b BRABE A5 g o5 177 T M 554
BERRLRA, AR RHIERTEE AT AFA
AELEFAth XS AR AR S0

RFFIA T, #RZE 2022 6, AT LT
ON ) AT 2 1) BiAE 5000 Tl B
KRS APE3E 3 1, AT AR hEE S
J& (EHD A RAFTEIER &SN E R
2y, Gril&Hiait 48701.97 Fiot, fEE—EH
AR

BZE 2023 9 HoR, AalfE EEHATHIR
FRE N 4167.18 {Le NI, O A
1626.47 127G, WA HMEASHIE N 2540.71
f¢75, 1AFER BT IRIEY @ .. ] 1A A 5
B WOERE. EHMLN ETTAR, R&E
PR TR IRIE

7. o8] RIR HAR I

NEARFEABRTEE, REPRFTLSH
I, RERZE LS, HFRLHFIBRFTHEA
Boh, AXRFEHEhEFEK, 5 Gl2HH
mE, M5 AFHL NG R RRT REHE,
BETAEMSANTFATLEEMIRZ, A
FTFARRTTLARL, RAXETLADE
FelZ AT RE T

B 202240 )%, o\ A 5 7 6 4013635.81
275, B EFERKK.19%. Hr, #Hzhdr

359.3612.7C (59.88%) , JEiizh % =3276.45(2
76 (1590.12%) « MMECE, sl =R EH
5 MR P (557.15%) « Hol SRk (5
12.49%) . HARGBN T (1529.09%) H4 H;
sl B EF BB % (1595.85%)
PR o

B 202240 %, ) AR A7 6 401239717
278, B EFEREK13.04%. Hid, sl
344.6012.7¢ (1514.38%) , EJishH1152052.58
f¢.76 (1585.62%) » MHIEAE, Wshffid 2
H AR (537.19%) « —4ER B HIAE
Wmah i (561.42%) Ik ARTEh 0 E
K B K (541.60%) « NAT 557 ( £558.30%)
PR . #2022 4F &G, > W AR 4 3 A5 55
2267.9012.70. HA, FIHAfI S 119.54%. KR
% 1790.46%. BFE20224FJE, A FIAEH 7

5% N65.93%, 45155 B AL L 2 R64.68% .

BN T AR TR IR A, N
5155 (10.971% , FHARA A ) 1 n] . #%220234F
IOH K, A FIAHS 4 HL i %5 42486.9912 7T, B L
IR HEK9.66%, BT 7 1 it Z F A 5 55 BE AL
EL 43 7 67 .57%H166.50%, ik 55 f 4547 T b
H,

B AR 20224F %, A FIAHMTA E R &GN
1238.6412.7C, % FAE K 2.45% . 7E T A &R
e, SR A 202.0012 78 (1516.31%) %
KAFAET1532.231276 (1542.97%) « K4 FCH)
5 11534.641470 (543.16%) -

20224F, AFIAFE N SN N2.931478;
Bt Ui ai N 115.9812 76, BLFEA s AL H K
HHRERUE R 25 70.1342 00 (BN E FKE M4
Hl. FESURER. bEESESERSERE
ANV TTHRD) R AR VA% S AN 4% B0 2
35.5442.70 (A F) I &35 5 55 RN A R
s FE23.2112 70 B RE S E A RA R ES
R4 IR B R 4. 7642, 75) « BEAE vt ka8
BHL, AFFE SR KIER K, h45.6012
JCo [EEF, HTAFIMEE S EE IR,
A TR S AT PO ST, W5 w1,
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A RS R RIRA

X R T B — A=
AT, 202247, A RIATREE TGS
A TAFATUR27.8012. 70, & BEIE SR
-288.7U4.7C, % GG NI & 411218.4444. 7T -
AFEE WAL S5 AT, R RE S
PRI G T, BB (R B A%
W5, GREEBt e ey, AAFITEEH, PEfRA
BERAS, S S A

T SMERTHE

1. e
N T E— IO E S5 B E R, AR SEh
T E .

2. XHFTHEM

NI REERALFHW, LFREBATEAL
AN, BABARS =R 45 e SRR A
XA X

2016 £ 2 A, AwIiG e N JalE A
AR EAFRA, KIEE BT REG R AR
1B, B RAUEE. MEEE. Arihg, 2
HEA ARG, SOREIEE. 2022 4F
12 H, E%FE 7L RIEA, &HE T AR K
Hh ] [ 2 A BR 54T A 7 B R e A A
BEMDREEAL, TR R S 7 TH HUS
R R, 2 ) E R i N R R
=

WARGIENTTIE, 2021459 A 23 H, &
HE Pt E B2 OTH Ew@EE R ERERA
AlH K RASBAREOHE)  (FFE
B (2021) 517 5) #kifk, FEHRHA=FHIARIR
3 O B R A 1 (R X AR 45 2021 4F 7 H 16
H, AnlfEZjaEHFSH 12 R Boad
(R T 1 8 A2 T AR 0 2 318 0% AR DR IR AL
), XULHTIE T O RAEH AR, AR DA
AT BRI A Gy, AR S
TEAIE A 200 1276,  H A A J3 B A sl B
A 60.00 1070, FEANFTIA 12.00 /47T,

AT A SRR TR T AH S I TRAR B L,
VEAE 5 SR 7 BEAH B 1) TR e F 4.

A B AL B B P R 7 T, 2021 4, 3]
2 E R BN ERERAR AR FHE
HL 3G SR A TR A F AL S T 3G I e A
12137 1270 iR AL 4R b
fittia 5 VU K A ml el AR AR 103.45 1276, 5
i E AR BRI I B A A R 102.64
{¢.70. #Z 2021 fFE, Bl 21 FKdr b
NFIRARL, B 509.35 1270 GERIA HE
5

2022 4, [E 55 e [ BE 2R o w24 B
AN 2.00 2GS B A, A FI S
PEARIE 42 202.00 /47T 27 BT ml s 415
2 EAMNEKER AR AR . FHEEE
HHERAR . T EET TS LA RAF T
KI5 1 BH 6 AR B 4R B oy B BR A | & it
10.14% 4L, BN B A AR 55.26 1476, 2023
EET =R, [ 55 B B BT R A | 2023 4R
PEARPESCH 4.00 {2 e B SR i AT, AR ) sk
W 48 202.00 127672 5 4 206.00 127G

+—  FEFHREETEN S

AP I RARR K AT A A 0
Rko AGBEEN* EHAEAANES AN
PR LATE RMESORERE, 8504
BEGLRE MR A, EARAE, 2
s A B B 4B G R M RAR A R A

1. AP 23820 8) BUA 4049 %78

A HH SR A R AT 0 1208, K
ITHUBE RN 100 {6, #4% ERRERAT, 45
T AF 2023 4F 9 H ARKHAG 55 A1 A5 55 1)
3.81%FH 3.51%, A< HA A B S (1) AT = 30
A 555 PR AN K

A 2023 4 9 H I 55 £t o B, A
W RATIE, EHMERENEMBLT, A
RIS PR A S AL LR R K
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A RS R RIRA

fii 55 B A AL L 53 i i 54.07% . 50.88% Al
48.84% I FI % 54.83%. 51.74%F1 49.77%, 2
" SBUKEE BT B, SR RTnE. 5
FEBIASA AR L T 218 A R A B 5%,
RAT G A " i 5 AR A K .

2. REAd B ZIBARIT ) AT

PL20224F 0 55 504 Ay dtiy,  DAAS e A 2
AN RAT G 80 EIRATINE, Pk RATIE A A
KA %5 BT %2312.3912 70, ARIEE S
AR ERNE. &8 E &R E R HM
EBITDAXS & AT Ja K A5 55 B R B i B2 4 55
R AR REA AR PO . PR
D158, T RE AR B A SR AT SR A R R

222 AP HZEZLRHNE

miH 2022 48
RAT IR 55> (20 2312.39
ZEETA R RGN RA TSRS (D 0.38
GENENP AT RAT R KIS (D -0.04
RAT J5 KI5 % /EBITDA (%) 9.90

E CRATE R S A AN R LATEE B R
KI5 &8
FA R BEATATARIE A8 W S dR s 28

+=. &it

=S P ASSI 2= g KN s Y N 1 53
FF SIS AT T ISR & 0 T vl I 5%
fEHE A7 B IIE FSEHNAAA, A
WIZEHR IS S ONAAA, VPR NS GE .
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Bt 2-1 EFZMSHIERIEIR (&5Fviz)

i 2020 £ 2021 £¢ 2022 £ 202349 B

ot 45 Hu

WA B(127T) 1,293.28 1,823.01 2,291.36 2,668.66
BB A(fet) 3,963.66 4,934.65 5,479.44 5,980.91
Fr A B (12 7T) 2,066.11 2,311.92 2,467.10 2,746.80
5% (12.7T) 365.60 299.32 441.85 223.49
KI5 (1L T) 1,148.91 1,964.39 2,212.39 2,621.81
A H5 % (1 7T) 1,514.51 2,263.71 2,654.24 2,845.30
Bl (127T) 1,241.57 1,711.12 586.36 463.27
FliE A (12, 78) 120.31 140.92 137.20 55.16
EBITDA({Z7t) 177.99 226.88 233.69 -
ZE VI 4R (M) 16.25 -111.41 -98.41 -12.09
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 -
&N H (%) 104.76 108.91 103.55 106.52
BV A 2 (%) 6.27 6.04 11.73 8.83
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 48.84
A ER S R AL (%) 42.30 49.47 51.83 50.88
B A5 2 (%) 47.87 53.15 54.98 54.07
B L # (%) 263.51 372.80 382.27 582.01
# 5 L2 (%) 240.55 352.74 367.12 559.07
2B W 4R 8 715t (%) 2.36 -17.57 -12.77 --
IR B3 31 55 EL () 3.54 6.09 5.19 11.94
EBITDA F| 254 (f) 4.46 3.62 2.82 -
AR5 S IEBITDA(fE) 8.51 9.98 11.36 -

JE: 2023 4 1-9 AWM S4B AL F T, HREIERFN; SF TR TG HRER 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 £ 9 B
W% HaE
WM& (Lo 29.62 267.34 209.95 300.60
PR (2o 2,334.33 3,329.76 3,635.81 3,863.66
FrE#ENE (270 1,020.26 1,209.04 1,238.64 1,252.96
AR5 (270 213.11 115.42 216.28 54.50
KIS (2o 996.93 1,851.82 2,051.62 2,432.49
S (7o) 1,210.04 1,967.25 2,267.90 2,486.99
B (27D 0.31 0.39 2.93 1.11
FlESH (270 -4.05 8.29 45.60 10.28
EBITDA (1Z75) 25.37 61.54 122.25 -
ZEERN SR (4T -47.06 -17.44 27.80 28.34
W% e
BB IRE (VO - - - -
SRR (DO 0.00 0.00 0.00 -
AU (%) 105.99 100.98 15.64 97.39
EFNEE (%) 95.39 70.47 94.85 91.97
MTEAREE (%) 1.10 1.91 3.49 -
HHREIE R (%) -0.40 0.69 3.68 -
KIS E AR (%) 49.42 60.50 62.35 66.00
EEFISEAEEE (%) 54.25 61.94 64.68 66.50
B (%) 56.29 63.69 65.93 67.57
MBEE (%) 34.24 121.57 104.29 272.55
HELE (%) 34.24 121.57 104.29 272.55
LEIERA ARG (%) -14.92 -6.52 8.07 -
MEFMFHLL (B 0.14 2.32 0.97 5.52
EBITDA Fl B f5% (5 0.89 1.18 1.59 --
A ERFSSIEBITDA (ff) 47.69 31.97 18.55 -
7E: 2023 4 1-9 AMFHIEARLZT I
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

4515 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

FARSE B S WK

fER%R X

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

Bt 4-3 IFERREBWEREZX
VLR R SR P AR o R 4 22 A A L7 TR T RERE ROV VP20 038 3 43 o IE T ST
Rait. RIRHEIIFL

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
v ERAERERATRAE 2024 FEF P HZE
B SR IZ IR RS 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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