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FERIRE . Y7 kAT A 8 )E
A% .
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O3] B DU E R RO T e 5 2l
55, WRIGE T TR G S B 5 SR BN S
BAE LR BT 5, AR B3 DR ™ i »
FIBAE R RERE B R X AT &, A
A R BCR S 57 3N BN R B 45 5 Bt
o KT RJE a5 HR AR L E I 20N
ST, WK —AE0~60 R et s 7 A
J& 52 2 Mk 55 R S m B 25 5 3, RIS T

b ) Z AT AR AR L

BRI 5 3.55 P i &

it 26.33

RN} 8.89 P fA4 =

B2 8.57 F f 4 %

%P3 6.53 P fA4 =

BF 4 6.47 F i

5 6.15 P fA4 =

£ 36.61

e i 7 BB B 1 L R

AL DNEEZERF 5=
2022 ¢

P BA () st
4/ 63.35 37.43%
HLfiA R 91.47 54.05%
BEEE 0.99 0.58%
BRAy 1.76 1.04%
HoA A R 6.04 3.57%
Fofth 5.63 3.33%
&t 169.24 100.00%

P

20234 1-9 H

WA 2B

L

PR 41.77 32.07%

HL R4 75.86 58.24%
Al s R e 6.13 4.71%
Fotl 6.49 4.98%

it 130.25 100.00%

i REFZWAEAINPTE
AR a2t

/)

N B Gy PO ORI, 2022

FA R IR A8 RAR

(5) HAtb 55

NEFELVEAZERRLOERTAR, 12
FRINERTAEK ADBARK, L2
XA B RREERTEFHEL.

AFME R G B 723 T g 28 E A 5
By, PR, F= g . o)
(EIEAR A R £ W\ | 4.2 I Y N e AT B S e =+
L7 R IEAE A

P IEE T, ARG S E R,
AR C AR oy W X A A T N Sy b 17 e | A 15
AW 2o M el 5548 T B L b . AR
F20234F9 H i, A FIE e S 7 AR I
501.31275, AR5 5 5 H 287344 7T
Hodr, R M e A A= b Bl 5 A 29942 e R R
SRR AT R A R A R A 4
IR 5 L R e M e R AR P 24 Pl ] LR A 5E
A . A FEE s . AR B
FEEELE PR O R 4 S RS

HE, AR SR E L K 37.27% 2 169.2412
TG [, 2 5] 51 TR HE R AN 5 S R
4399263342 TCHR136.6 144 7T, 45 B XU B34
HYPNAERIE T 202351 —9 7, A ] 5 5 M
A ELAR LA K

£ 12 2022 8] R AT A KA B AR P F I

FRERIRTE a7 b el 45 i e Bt < el I O o

13 BE 2023 59 Akod) ks L EFER

(#45: fL70)
EIED N IVAE]

BRI ‘ B 5 P RTEARE
AR 1 6.70 HL R4 wH
AL 2 6.10 SR i
BRI 3 6.07 FLfipe 4l i
AL 4 3.91 HEER &

(#f5: o)
g SRl aggzm ARIEH
I ARM A
e 385.4 257.0 2482
RITAR
e 60.0 153 153
YR
b 56.0 15.0 15.0
=27 501.3 287.3 278.5

E: BERWAANFTHK
AR 8 R4k

AR fe A A I e T H RS 933854
feoe, WHERNEZZURFE ST R T

www.lhratings.com

15

N S31

e\



([D ESEETBRHBRAD

China Lianhe Credit Rating Co.,Ltd.

2 AT IR RARE

P2 MR TRE . B X Ad B MK TR F
XEREMLE I R G TUMELER TRE
Ay e TUH AT R Rl A
80%. AT HUF A — LT B P e FR bR,
ARSI R EA AR AR (LU fERR
“CHEMEARAT™, HILRBRA AT
[0 H A S SO AR P e FR bR 2, 1
FR1O4F, Mtk ™= ReFabn 15 FH 2 S 40°9430.0012 G,
SRR bRAT 2% 943.0012.7T

RIS P e R T AR 34.19°F 05 T
K, TR E BRI DA R I R SR
W, INEE RS KA B X . TR
O824 B K TR A4 i 25 1)« 2R 07 R
S KETIR S A A A SR = L TS R AT AL
P Rk OB iR 2R e =
MR%5F 6%,

A= 25 7 M e R A s F IR 7 25 5 s
P2 T4 S A R 2 B3R
P e b B AN s A A b A T A X

(6) Fr kil

ARFEFEREE, A8 7 LKA B A
HAt, IS st —F RSt

20244F 1 H17H, A RATABFR, MHE S
T IR A E T Ak LA B St A R 1
A, PR TERARAR (LLUTH
BRI HFEE D G TR (8 TR R4S
AT R HE RS R TR A 7 AU i
B L2 fE A PR B AR A 7] o TR, K
AFFEAE LR AR BEREGRAR . H
GEEZZREREARAR . MWE E R
FFHR AR & R F A R AR
& T AL HE AR PR ST A = B & 4R AT 1%
A B2 = AR H

HWEHA, AR EHEFERTHEFER
45.90% AL, A TR IT TR R AR
TEARJTETHRBFEINE, (WRMKERS NS
FITRE A U 2 A Ak B AT SR IR 2R 22 R Uk
FABE AR 2 F IR B BB 2 " ROTE
R TERFEE LT AR R 7B RO AR
AF (LRI “HRTHETBRM”, BERD

000682.SZ) 27.58%8ttn, FNIHAEMEM AR
HRIT LT I A &8 VO RS R B K Al

%% EAR L E B S . B RelC LSS LA

REUR AL HL T B BRR KA ek 55« Tl B

W b B RERE 25, BE20224F K, HITH TR
W& BT S A95. 641070, BT E L #i45.6214
IG (B /DR AERZEA.131270): 20224E, HJ5
L A SE I EN S RN 54.6012. 78, FIiiE S0
536447t

3. ERE

2020—20225F, A8 EARBREREH TR
i

MG ERCRIGRRE , 2020—20224F, 2\ 74
B BBUE e IR B EGK, 43036.591K . 9.63
RAN10.210K; A7 07 R IE RBO A&, 3 A
6.220% 8.22/FN7.531%; o 087 o e (A Bl
1K A3 505478 0.761KAI0. 711K, >l B4k
LEEH IS .

FHREEIML TS0 A F &8 STk
28 RS AL AT AL AT 5 B
F) B RS RR5 T AT X R Al

\

D\

F 14 2022 FRATILAE) %83 F 3 iE AL

= - o B A AL TG

BB F % (YO 10.21 48.66
FHA R H (O 7.53 16.23
BB E (JO 0.71 125

FAR I BRI AT 22

4. RRER

NERRGGEFARMETIT, BAOH
ZERKE.

NFILIR “142+4+67 IR ETER, L
“—x. WE. YRR —RFELR, LS KX
OSSR F K 7 Rl R - ARy 6 T
L EA RARFRIZE AR, AFEURAN
Ay, RO SRR, @il 2 5 i ihia B S
RAE W ER, SSBLEAEA. 56, B
& B S A RAEDE I, i AR R %
“EET BRI EA R AR L E A B

&l
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2 AT IR RARE

ARHG R WA T IR R IR BERT, A
55 H R IX IS, i X R R “RasE
a7 NG T IH Bh BERE Rk e 5 R
fif HE DTRR o

NS WME S

1. W 4-HEoL

NTFIERAE T 20202021 4E M4 S5 4Rt , R IA
A TP 25 Bt CREZRAS I8 G 4k X IR0 554
AT T, R T ARG IR B R L
45 S AR T 2022 M SRk, FifE 4
THIM 55 BT CREPRZ @A 10O XT IR I 554k 15 3k
ITT A, HHE TAREC IR R & W # T 45
Wo AF2023F1—9AM B IREREH T

HIEVEREDT T, 20214F, AR A IEREE L
EWIMSK F AT, W2FKF AT 20224, A
A IHEEI I KT AR, WA TFAF
20231—9H, FIHESIERA IR AR AT
AN I ARG, A RN EuE D 74
RN K, 025 25080 T L 1

BUE20220F K, ARG 57 L412893.01
1275, T #HNE1171.424050 (/DB AL
801.201470); 20224F, AR SLHLVENL SR
1944.001Z.7t, FJiE L 41205.3514.7T

B AE2023F9H K, » A& IHE ™ LA
3601.8142.70, AT #E M #i1264.01427C (/0%
AN 25886.9914.78); 20234E1—9H, AR5k
BUEN SN 1559.3742. 7T, i S 41160.5112
JGo

2. WERE

2020—202245- K, 28) F = AARBRZIE K,
FERSHF S Sk A, b, BKEFR
Fa g R aF a8 FEHR—E &R MAENSR
Bk, B AREAR IR
HHEK.

2020—20224F K, ova] B B R AL K,
FEHE AWK 25.07%., BE2022F)K, AFH
TR A E AR £:10.40%, VBN
LS Y 5 Al A 5T

F.15 2020 -2022 A B 2023 4 9 A KNG K E T BMAR

' 2020 ££K 2021 FER 2022 R 2023 £ 9 AR
B = 637.39 34.46% 1058.15 40.38% 848.86 29.34% 1175.16 32.63%
ik 266.75 41.85% 495.51 ‘ 46.83% 320.15 37.71% 597.40 50.84%
RS R 86.21 13.53% 121.09 11.44% 143.00 16.85% 151.61 12.90%
HAhRER 63.76 10.00% 68.99 ‘ 6.52% 61.93 7.30% 59.68 5.08%

1% 99.87 15.67% 209.11 19.76% 224.55 26.45% 245.35 20.88%
E [ 7))o 1212.05 65.54% 1562.21 ‘ 59.62% 2044.15 70.66% 2426.65 67.37%
[f] 5 % 7= 604.03 49.84% 695.51 44.52% 835.98 40.90% 970.29 39.98%
TERE TR 245.64 20.27% 289.36 ‘ 18.52% 405.67 19.85% 582.66 24.01%
S RiA 95.34 7.87% 112.60 721% 138.89 6.79% 132.99 5.48%
%;;{giﬁ 114.49 9.45% 196.55 ‘ 12.58% 308.09 15.07% 361.77 14.91%
Rt | 1849.44 100.00% 2620.36 100.00% 2893.01 100.00% 3601.81 100.00%

iE: 2023 F 9 A KNG FpbEGR T @8 B, BRR ST aSBRRSAE, ARIEYESIRYE; 2. AT IHE Sk ERSFE S eksl, 3F

AT AR B B ARAS S e
FALRIR: N8 M HIRE, BREFIERE
(1) BN~
2020—20224F K, sl B AL shIG K,
TEYE A K 15.40%. BAE 202240 K, sl % e
848.86147C, B FAFK TF£19.78%, TERILM
% < N S WS T R 5 T B8R O 505 BN B A B

%15,

2020—20224F K, 2w B8 Bt &k shig i,
ERIE A K9.55%. HE20224FK, AT
P4 AR N [435.39%, R YIS
DL B A R AT
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2020—20224F K , 32 A w1 B RS 7k 30,
A F NSRS RF SIS, T E A 15K28.79%.
B AR 20224 K, A ] RO 3R AR K
18.09%. 2w RIS KA T oK KK T G vk & 8
N12.09127C, HEENT.85%, HEFERIL. AF
JREYST T RIS K HL SR, X B e A i

2020—20224F K , o w) FoAth SR BN T B
ERIE A TBR1.45%. BE20224F)K, o HAl
SRR b AR TR R [410.24%, 2B R AR
& MARIE S FREFTE. WIKIEE, 1EN. 3—
A4 Je 54F LA 1 F A RLWCER 43 3l SR 12,2542, 7t
(1518.98%) . 1115427t (517.28%) #126.29
1276 (540.73%) , ZEATKRIBERK; WMEE,
FESR SIS RUBROR, 42 2829.942 70 (i
46.40%) F121.97127C (1734.05%) . #;%22022
TR, 2 B HE RGO VAR I AR A HT 48 F At R0
K Lo T76.58% . 2 F] HA ISR K w8 K H
R, W 5T ST b, 3 B R
BR.

2020—20224F K , 27 i MR AT B FE 18 K
A B AE g 7 b el o 4 R, A FIAF DR FR
K, FHE A 1K49.95%, & E20224F K, A
TEH FARRIG K 7.39%, © BititiREin s
1.2812.7C, B N0.57%. Hr, Z APk
(e RSE i3 2 =5 Vaab A 5 7 Nl e S N
K 2 RR B A T A AR RS R AL T S0 i
BANEER, BAFTE AN R .

(2) JEsh %~

2020—20224F K , 2~ wm) AR BN BF P AR RF 45
WK, EHEAK29.87%., #FE20224FK, A
A E R Bh ¥ 77 2044.1512 00, B B AR R K
30.85%.

2020—20224F- K , [t A5 2 w) A 7\ el 152 H
FF- 20 J I H RN B 56 T, A
SE R FITE I H SRR K SR R A KR
I3 B N17.64%H128.51% . #% 25 20224E )8, A
SE R AR EAE R K 20.20%, [ 5E P GE R
63.55%, JHTR .

2020—20224F K, ARILGIE R R K,
SEE A K20.70%. B A 20224E K, A FLTE
PP EAE RN K 23.35%, & i AL
BT EL. A R TG B A i s A
61.58%) « ¥R 1L ( 558.50%) FIAELFIF A (&5
14.10%) .

2020 —20224F K , /n v HoAth AR ) B r= R4k
WK, SR A K 64.04%, T RS UG
b= B R G R M2 T G PN TIAS TR I B 4 3k K
FrEt. #iAa20224F )%, A H AR 3 5
308.0912. 75, - H AT HuJ = b 7= RE B A5 M
Bidr (1465.73%)  Filf THEK (1528.73%) J¢
Tl &K (53.04%) Hak.

BUE20224F I, 28 7] 8 7 2 BRAB L an 2R 16
AN, s B2 R R B K 1.60%, 32
PR LA AT o

A 16 B E 2022 FRAE) T LA

Bl T 4B
i 2R

RIGRIEE BT RS SEORIES:
PR RSOk
PG, 3R BRI R
Temvie 1424 B, A THRIRIEISHEBATT
AEUTARSUIL RIS (SEAIE
& RRTTHMNES. EMFETR
i, ERHFRTHRAE. IRRRAEE
SRR TR TR U A

IV et 1.64 ‘ FE
ST 139 %Iﬁfﬁﬂ%?ﬁ%fﬁﬁifxﬁ?[%ﬂ%
il 711 | {EEcisy]
T 0.36 (EzcisL
HABRE T A
s 7.49 ‘ Piciil
HAhigiah g™ 0.39 JH
bt 13.79 JRFHERIERK
& 46.40 -

FHRR: N M H5RE, KA TIEEE

A 20239 H K, ARG HH =AM
3601.8144.70, i EAFRIEK24.50%, =45
B FERABAKR. HE2023F9H K, AR
MR 48 F AR K 86.60%, T2 R NI H &

BLRR TGN L e AT B 655, B AF SR e I P B

R FAE R K9.26%, T H Rl F g
FUHT A 8 U KT8 Bl 5 7E 2 00 H et
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FEN DA K ity 82 el i 2 ], 2 ][] o % 7= FHAE 2 T
FE 0 % _EAF R K:16.07%F135.68%2;  HAh Ak
WA P18 LR K 17.42%, EERTT T
TR 0 A 88

3. FARLEAH

(L A #ER

2020—2023 5 9 A K, A& HHEZERER
SR, [2RLSBRAFR Y HBRBARS &R
B, RALMWE TR,

2020—2022 ERK, AFFTHFHE G RFELE
K, FEHEEK 28.76%, FTERAFKITL
W7k 805195 T B A 28 T HL 38 I oRn 2> $ e R
PRSI K Tl . #E 2022 4R, AFFTHEN
a8 1171.42 {670, B EFRIEK 18.31%. H,
SCRAS . FARRLEE T B AR A B A D O
KR G AN 8.54%. 13.66% 9.18% Al
68.40%.

BAE 2023 F 9 HIE, A AHENN
1264.01 1270, B EFREK 7.90%. Hr, 14
J& T REA R T A#ERGS G 29.83%, DK
KRS EH N 70.17%. EAER T, SZil
TEA . BEARAF . FHABR S T B AR /B R E 2
Al o5 BT BB IR 7.91%1.26% 11.47%
F19.34% . A F]FTA F A G H A 2 FE A A0 /D 4L
AR A B o bR i, S AR PR R

(2) ffit

2020—2023 5 9 AR, A& AIREA LAk
FHARRBFRY K, BPFF S d, HH5EH
HFBE, N3RS E.

2020—2022 K, AnE]l AR ALK,
SEMEAK 22.73%. #E 2022 K, A i
it 1721.59 1270, B EFRIEK 5.61%. H
b, AN 745 68.12%, AR BN 1A 1 31.88%.

2020—2022 K, Awlish sk,
SEXIEAHK 21.58%, #E 2022 FFJK, Adl
s 1172.70 {476, B EFIREK 4.18%, 14
B N B RS .

2 BRI E Qe BRTAR, ERIET 8 TRNT

B2 AR E20224 &5 B i AR,

1
7.58%

LA B 6 1
13.16%

R

41.39%

A 3R
14.37%

FARR: A3 M HBE, KREFAEE

2020—20224F K, >\ RS K EhE K,
R AHKT.50%. #AE20229)K, A
485371070, B EFIK N I%14.98%, FEHR
TEAT S A5, R A6 55 sk, Hor, (5
&K 5 I 99%

2020—20224F K, AR ZEEY R, K
VG FBIE K DL R AE R I H I RREER N, A 7] AT
SRR AR R IR IS, I E A K A
N22.44%K124.71% . B E20224F K, /A 7 N AT 22
#:135.62127C, B EFRIEK32.19%, 2R
AR I . BE 2022 K, 4 A AT K R
168.564270, B FAERIEK23.11%.

2020—20224 5K, A "] — N AN AR R 3D
R, FEHEEHK116.67%. #E
20224F %, o H] —4E A B R B £ 74.31
f¢.75, B EFRIEK30.22%.

2020—20224K, AFGFEMAGHRLEIEK,
R A HK35.98% BZE20224F)K, AH] 5 H
H165165.591270, B EFRIGEK20.57%, TER
FEHIBOH AR 45 5 7 (R S8 AT .

2020—20224K , 52~ \l RAT 2 S R AN
L T R 8 5 DA R oA £ 1 A 118 AT 7 Ml A BV
SRR, AR HARRE) UG RS K, R
2K 68.52%. B E20224F i, A F HAhREh
H145i154.36447C, B HAFRIGEK49.23%, FEH
AT EAFI AR AR BT 27 (ATt 4790.61%) R
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2020—20224FK , 2 Al AR Bh f i RF 2R K
R AEK25.31%. BE20229 K, AFFER
N 7548.8940.70, B EFIRIGKS.78%, FE
A A R ( H43.65%) RiAF 5 (1520.55%)-
L IRSEAT R C 7 18.72% ) FIAH 55 61453 ( 510.66%)
F R o

2020—20224F K, KIS R EIE K,
ERE A EK2.04%. #E20229)K, AFKH
f573K239.5812.70, B FAFRJR T FF22.81%, FER
WA KIS KA R 1E, BAN—FNEH
R B S A TS

2020—20224FK, A FRATZHAMTR, RifT
i Frs K, FIHEEIEK50.44%. #2022
R, AFNAMES112.771278, B EFERBEK
48.91%.

2020—20224F K, &~ A B IS AR EHE K,
W E G KS58.70%, FE RMAHE DM ER
BUR & U5 A B3I E . B2 20224F )%, A F]
B INATF102.734476, B AR K69.61%.

2021 — 20224 R, 2> ) A 55 A6 3 0l N
27.26/2.76F158.5240.70 . #AE20224F K, AFIF
TR R K 114.66%, EERTFAHF S
HEAk 2 B AR 5 S A5 BT B

HEMS I, 2020—2022 FK, %A
ZUERYOR, Bl R oRIG K Rgm, A R 4R
SRR, AEHEAIK 22.25%., #E 2022
R, AL 1344.67 1276, B AR
K 3.42%; i g5 45M 5T, FIH5 835.62 14Tt
(1 62.14%), KI5 509.05 1470 5 37.86%),
RS o5 L

MBS TRFR KR, 2020 4£—2022 £K, 2
] B AR AR5 5% B A L F AN 6 %%
BRI R A) T RS BUE 2022 R,
A A B AR AR A 2% B A L AR A
5 BAAL LR 735N 59.51%453.44%K11 30.29%,
B EER A TR 2.70 NE AL 333 ANEY
SR 2,10 N ESY R

B 3 20202023 4 9 A K8 1K 545 My Ae A AT K

2500.00 000
60.00
2000.00
50.00
1500.00 o0
1000.00 30.00
20.00
500.00 L o
0.00 0.00
oy 2020%A 202144 20224 K  202340f1K
IS (1200 — S (200D
HOE S AT — % (94)

—_— I AR LR (%) A= B
FALRIR: A8 M HIRE, REFIEEE

HE2023FIH K, A FIER K655 IR
I RPN, 2024 — 202647 HA R 1 B
R T2 o

Fiulb® (%)

% 17 BRZE 2023 4 9 ARG KI5

IR A Hr AL
2024 4 68.29
2025 4= 176.77
2026 4F 187.74
2027 4 KL JE 447.61
&it 880.41

FAL KR E) R

WA KBTI S, R E20224F )i,
AT AR S5 W A2 1504.6 4078 - 1 55 G571
T 45 835.6244 70 ( 555.54%), K W5
669.05127C (544.46%). MG, BE
20229R )%, A BT S AL
RIS T LR 37 H65.04% 59.80%
H139.81%, HLREEHT 73 EFH5.534H 4 s
6.361NF 7> RO 524N E 4 o BERE, AR
%R E

BAE2023F9H K, ~w] i 412337.8014
TG, B EARRIGK35.79%, TR sk AR AR
AR Z A TG BB K UL I H g 34k
HeERZ T, A F AT RGN . #E20234F9H
JBG 5 2 B JE A ORI BA A R 0 ) A IR
68.81%H1110.90%; —4F N 2 HA R AL SN 1 fit 58
AR K12.63%, TR KK
TR U NP NAT T 2R 3 AR IR K
68.59%; MG 75 L RIEK21.33%.
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BA2023F9 H K, AW 2i551964.3214
JC, B EERK46.07%. Hrb, EI65
1083.4012. 70 ( £555.15%), ¢ )i HK:29.65%:;
K HA7755880.9212 7 ((544.85%), 1R AF K
£73.02%. Mt 554RIR KR, BiE2023F9H K,
N F G AR AR A5 55 BT A L A 5
55 B AL 53 51 N64.91% 60.85%F141.07%,
B R AR ES A0 EH 4 i 7400 H A
F10.774E 5 050 Qi K SR A N KA 55,

F2023F9H i, An] &SI E2109.32147C .

fit 55 45 M J7 10, K 2 45 1083.4012 78 (/5
51.36%). KI1451025.9212. 50 (1548.64%).
MR SRR E, BAE20234FE9 R, A&7 i
{5 AR A5 55 T AL LR K A f57 45 R AL L
T 51868.93%- 65.34%H147.83%, BRI/
B _ETF4.03 D E S A 4490 4 HA16. 760
I3 P

4. BARE

2020 - 20224, &) F b BN MALR 5
¥R, 2% &= RBAKEEFHNHH, AF
)ALLK SH AR K ELN 8 )3 B TR 8 TR 4
8984008 & AR 2 8) F90)  A I H 6 A BT,
HARFE, A8 BARA)BATRIARE.

2020—20224F, %2 n Al & E Y R UL L™
a1 AT RN A S B2 MR, 28\ EDI SIS AT
WA R E K, 3 2 G 15 K51.81%

F161.98%; 2w E VA 253 51 25.24% - 24.39%

F115.40%, FFEE NP BAR A A BEAR A AR
K, AHH T AR DB AR A 5 EL AR &, & H
J& T BEA F A & R RNE A 2 G I D4R R
TH1120%.

M IITE] 2% B, 2020—20224F, /3] 2% A
B a K, I E A HK4.89%; AN o FH %
S N11.40%- 5.96%H15.44%, B FH¥EHI6E 11 R
Uf. 20224, AFHERH. B, Pk

FHANIA 55 %% F (5 EL 433 oM 17.04%- 26.27% 36.34%

F120.36%.

L HPEI RS T, 2020—20224F, A%
T AR B K, FIE G1EK39.99%; B
THAR KI5 T, 5 E 5 N %28.15%. H

20214, A F] B AE 17 2:13.8914 7€, [FIEL
HEK78.96%, B AR I b R M AL
A LA TR o (RIS 7] LR Pl 550 e i i
WG, FRREHKS5.85%, TE KT
Whio 2wl ARZ H RS et RIS, Xt A S i A
Ko

A 18 NE BAREAFATEACH I (F42: f2T)

HH ‘ 2020 £ ‘ 2021 8 2022 5 io_z; ?
ERIA=YION 843.51|  1692.93| 1944.00 | 1559.37
3% 622.47| 1269.37| 1633.16 | 1306.18
e H S 96.18|  100.83| 105.82 92.20
Bzl 4.26 6.87 8.35 5.91
R AER PN -7.76 -13.89 -4.01 -0.60
GIMERSE 119.64|  303.52| 205.35 160.51
Rl 2524%|  24.39%| 1540% | 15.63%
ISY/ ZNI GRS 775%|  12.67%| 8.53%
e GRS 14.90%|  26.12%| 15.09%

THRR: AAMGIRE, Ko RER

2020—20224F, 52 EZ= il RKCF 223
W, 2 ERE S A B A, R E S K
31.01%. FFIHEFRIITH, 2020—20224F, 2] &
PRS2 301 B P I R 4 SR B KA I

A S R ARSI T LB A R, 2
R AT o

.19 2022 F R 47k 8] B A sLat bk

Xt Hikhn AT *@ggﬁz\%ﬁ%

ELFE R 15.40% 13.41%
ST PERH 2E 8.53% 9.25%
E AN TS 15.09% 10.66%

TRtk PR FASARIE AT FoAH 222

2023E1—9H, o~ \SEPUENMY B IR FTE L
A [FHG 23 )38 K 2.27%A02.18%, & b AlliE =
N15.63%, [FILEAREA K,

5. WER

2020—2022 4F, NI LRERALFANER
K, BNEZIREREFZKF. BH, A3
BEARY K, BEEHRE SR L TRENW
¥, FREHWRAERFI KA RS, A9
st EERARMAZES. 2023 F1-9 A, A8 8%
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2 AT I RARE

FHRARARA TR, BEFHNLRHEX
HARS AL, ERXEHALARGSFAREEAK
AL TN

£.20 NEIAREHEN (B45: 127T)

2023 £

ST ZH I A
= *ﬁff?[ﬁ”“)\ 101446 201498 224727 1682.63
LA TS I A2
BEWANERL e 1y 173034 187328 152151
it
LEREREBFH 17232 275.63  373.99 161.12
R h T A
BYEEAIRERN 31000 20037 24078 3428
it
e
&J“ﬁz}ﬁﬁ”ﬁﬁ 713.02 58938 74412 45251
ﬂﬁﬁg?&ﬁiﬁ% 363.01  -389.02  -50335 -418.23
%ﬁﬁmggﬂﬁﬁé 419079 -113.39  -12936 -257.11
T 4
ﬁ’ﬁfﬁgﬁﬁ)\ 1188.66  1439.59 140865 1758.73
A T
ﬁ*’azjfgﬁ”m 811.62 110389 145892 122533
BHEARERE 0000 33571 5027 53340
G
AN (%) 113.81 114.57 110.06 102.86

TR Aa M5

MEETESIRE, 2020—2022 4, Z&E
FBLY K, AFAE RN E RN E L &
FREEE K, 2 BIAEE) 2 A 1K 48.84%F1149.15%.
2020—2022 4F, AFZEENEREEFRA
HARARBEFE K DLW ER3I T B,
WO\ S B AR R = 7K

MIEZIES KA, 2020—2022 4, AT
V) S 4% 5% BRIV RS AR By 520, 23w UAC el 4% B Wi )
OB I e SIS ) I bt P b = /NI B A T
BTN RS T, FHEE TR 17.05%.
2020—2022 4, BEAE A FAH O E 5 E 5
A FIERIH ML, A RIS ER
RSN, EHE AWK 2.16%. 45 520,
2020—2022 4, A EE SIS ORRRHAL H
H B RR LG, I E A K 17.74%.

2020—2022 4F, AwEFIGEETILETET
SR, SEIRICAE R T3, AR
Rl BT AR R P 1

MEFIEEIRE, 2020—2022 4, 2/
BRGNS RANEREIEK, FHEEHK
8.86%; HEHIHBHNILEM HERFENK, FIE

AHEK 34.07%. 2022 4, AFIE RGN 4H
IR ANEE R o

2023 4 1—9 A, A LIMAE HhINEF
WA 16112 12755 BN R LA BT T FE
WO\ SEEL R AT R R KT [, eI H
FREEBENFEM, AR R & T RY K, LB TS
S Lt 418.23 {47T, [FILLIEK 37.98%;
BRGNP SRR 533.40 1270, HEEK
335.06%:

6. 12FI547
8 K. BAER A ) FeARRILR; stHob
BRRA QAR

K21 SRR AT

WENLLE (%) 80.34 94.01 72.39

T A& (%) 67.75 75.43 53.24
it LEMERHTLL (%) 2172 2449 31.89
N prmaenamig 030 033 045
WP (5 0.61 0.74 0.44
EBITDA (fZJ0) 196.42 41330  333.58

K A fF4SIEBITDA (f5) 4.58 3.15 4.03
Bl SEIEI RS () 0.19 0.21 0.28
N EBITDA FIEM% (fD 8.18 11.47 7.51
LENSFEH (5 7.17 7.65 8.42

i EAAKEZEEDNEATAH, TR
FTAR IR B FATARIE 3] W 43R5 32

ML TR bR A, 2020—20224E K, /A
SHTREII I8 RESY IV O2v) 1 g0 23 -] N 1) A T aab 4 Y 1
AR RS . A 2023F9H R, A
A B 2R A B L 2R 73 51 2 83.68%H166.21%
2020—20224F, AR A E R & REN it KA E
R/ SS SRR ARG BB R I 157 55 Lk
BN, IS0 R A 55 IO R A B R o
BAE, AFEIREGTRE IR A

MAEIAEE G AEFR A, 2020—20224E, A
EBITDA &K ; EBITDAF B85 T 1%,
EBITDA X} F| |5 (1) 78 i #2 B AR 5 s A #B it 5%
/EBITDAUKZ) K%, EBITDAX 4 ¥k 4% 1178 o5
FEEEW]; B IE/ &S MEEI LA E
X RREE K BT, A RKIEfRE 11
PR B .
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W R4S IR

ST AMEAR TR, B E20224F 8, A A% 4hH
RRFEIT15.134478, HREEN1.29%, AF
A RN .

£ 22 AE 2022 SFJERAE) Ao AL

($fs: f07%)
BN iﬁ%%‘@%ﬁ%ﬂ ﬁi AR
KRG A Tl | 2 iz Yt
Eimscaman| ol | 2272 e |42
ey T R
moamEan | rees | 20290 peg | 29
TR R (L T
mopamEa | s | 2OV ey | 18
PR T T R
mopamRan | eee | 2290 | e | 198
N A
\ TR ,
Fiterte k| HOORE ey
W IR A A 1&%?;@%% 2030/12/25 R 0.40
R
TR :
Fitegraamg| TR et
AT 1%%2;:;:%'] 2023/01/31 TR 1.08
REATR AR | o o
HA B Wizsiginl | 2025/11/23 i 3.44
& - = = 15.13

i G BT LT L BAKARANG . BEA KA RANE) . s
K R AL TR ) AR R WAL TR 8] 3 i 77 b B A
PR S E S T
TR ANE) $R 4

RATIRE I, #FE2023F9A K, AFdt
T 3R RAT A B E 3157.4812 06, EfFH
1331.784076. ArlEHBENE Z K EdiA A,
A& HERMTRE

JZ [ 2023 4F 9 HRATEIHY, ARlFFA L
AT AN EZLI N 669.18 12.7C3, NAFIAH
RS 1.89 %, X H A6 55 E SR ER

o

uﬂf

7. 3] R ST

ANE) AR F 2B d A8 69 KA A
BFAERBIM AR FRAIREAT R EAT, 2
ARFREE, EEMBEAY S, NS AHELE
FIARR AT BT A B A KA. A8 A
HABRR N 2RO THA LT 28 BRAAK
MET NS RFHL. 2NENERLEFTFA
8 HBOLBIBAK, D RERT I HEAR

3 BN AETEE BN FIRARZ A, BB TAIR G R kA 4Rk AR
B T8 AR

M, B# 83| = b LR AEAMBEKX, SIRE
Bk, MEREZXROELEERLLTH
L.

2020—2022 R, AEIAFBE T S ARFSE
WK, FERE AWK 23.09%. BE 2022 FJK,
NTFAI G R 511.41 127, Hi, Rl
4N 11.68 127T

2020—2022 R, ARIATBITE HE B
sEBAK, FEHESK 42.63%. 2020—2022 4
K, ArARIBAGENEK, FHWELEHK
10.07%. #ZE 2022 K, A" A5
258.07 1275, B FRJRZRFA K A FIATE 2022
FERBEENHRERN 50.46%, K 2021 FRETFHF
8.05 NE 4 Ko

RSB A6 55, B R 2022 K,
AN TR AT 5SS 391.15 1270, Herbr, KL%
%14 18.66%, KHIfi% b 81.34%, 554t
NEHL, A 2022 FIE, KT AKI
5155, HAWR R RFFAZIEOLR, AR A5
FEA R A B AL EE R A6 45 WAL L
FOHN 81.75%- 80.72%A11 77.32%, A FIAHS
fii 5% AR

A FIAEE SN FAEIR /), 32 BRI R
WX T 8 A F BT R . 2020—2022 4F,
AFAREBFNE S K, FHEAEEK
67.77%; HEWRFLEM K, FHELEWK
41.89%. 2022 4, A FEIAEFELETA 9.96 12
TG FEBRIEE N 19.26 1276 241 743 A E]
JiAEAR S TR R FUKEE A5 43 41 16.94 42T
0.63 1Z7CH1 021 1278, AFXTEE A
FEIE LU, 0 DR AR B SR 1A BR

B 2023 4F 9 HIK, ARIAFE LS
616.18 1470, FrA &M &N 235.56 147G, fifit
KVET 380.62 14T s A FIATREE 77 51 i % 61.77%:
A5 353.23 f4on, A#BfiS AR
59.99%. 2023 £ 1—9 A, A A AT N RBR
/N, FEEAT 4.89 1270, #HBE 13.38 147G,
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W R4S IR

. INERSHF

NEAAMEBRETEZLEXBA K>
BlTe, REF TR, M6 B RTREMIK. 45
B, RERRAREINFGZGHLTINANX
#.

ANE]R BT FE B R G R A
RIRHR B A FRA 7 & Rk R a4l 5 4y
BRAF .. TETAREMPFMERAFEHEEZ
15% 1AV Fr AR B SR T el A IR
BHEARAT S Jiteth2E (73D BRAH . 1
REFUKECEITRT A PRA R Ll 2 bR A 5
BHERAFEAMNEZ 15%mH BRI T 5
Fp BBUR

RIEH G 17N RBUFEIEF (2017) 96 5
LR, s ER] . UKEe4E . RAHTAM
BRI S N 2019 4210 H, WEEEER
) R LA R AR ARG A, o3 7] SIS 5% AR 1
% 100.00 12.70.2023 4, A T AR SE BT,
ANTFVEM AR E 105.5556 1270, #E 2023 4
Ji, A FIEM B A SIS BT A A 105.5556 124
JGo 2023 SELLR, R7HLTHER] M & iR 1
FRFEZRE A AR R SR A IR A = K
e A i B PR A 2 FEL A BIR A =) A it 2R RN
NG

A FRAFERAT R B & RBUN R &
JEE TG & B . P2 IR D6k B2 £ 10 %%
&3 FF. 2020—2022 4F, A5 RIS EUF L
SN 9.59 4270 9.34 4275 12.92 12,75

+. AP HARRRIEEE D S

AP ERE G EATH ARG LM R
fRols. 28] BB HFHAARNZEREBITDAN A
¥ HERZATRERBEFORELES. R
o, RE|aE] G BRRTTAL A, o8] KA &
BRI e AR 3%,

1AM B 234N &) A fr 4t #oe

o m) AW 2G5 R AT B E T ERONLS
175, 739G A F20234E9 H IR KI5 (A
KEEAT) A6y (A& E6) B1.70%H

0.76%, X AFIBA GRS EEmRN. LLAF
202349 F JER IV 25 Hici R, A S 4
ERREATE, EHMEEALREL T, AFH
BE AT A AT 55 B AN bL B AN 5 55 B
AALEE R 7 5 H164.91%. 60.85%F141.07% LT+
£65.05%- 61.03%F141.48% . % F& 3| A< 3 1] 22
PR B SR RAT AW T8 H B i
%5 bR SS AR EN T FIAE .

2. A B R RAZL R ) AT

%2022 FERA TGS (A EKEERD
DS, A SRR 12 ERRAAT J5 A F K655
N 52405 {470, ARLEESHIERANEM
EBITDA Xt & AT JE K51 55 ORBERE L v o (R
&R A F I E AR BT RE 71, A 55 £ g
IR

A 23 AHFHZRAZZL AN E

RATJE R %5 (L0 524.05
LEEISRNIATIRRIHSS (D 429
GEDSRATREWIS (B 0.71
RATFE KI5 %5/EBITDA. (fi5) 1.57

iE: KATE RIS AN A b R ERATIE NG ML R ST
FHRIR: 28 M HRE, RETATHE

BT XF A T8 KUK T 55 AU Al S
FATI SRR T S5 BT VA, B B
BN T BRGSO AAA, AP
FERSHN AAA, YERESE NFE.
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China Lianhe Credit Rating Co.,Ltd. q:;%q%ﬁ;;}ﬁ;fgjﬂ TR RIRE

M 1-1  BiZE 2023 F RN 7 BRI HE

M €3 N BSOS (R A7 98 7™ .

; 1 250 WA ik ¥ 73 B ATPR 2 7).
WA RS

90.00%. 10.00%-

£ () = TP A AT PR 22 ).

FARIR: 2N E) Rk

it 1-2  BZE 2023 K2 AIALRRME

[ 4

| |

W £ i £ W —

& mIpAED)
| |

BT AR LERLGA

Al A A 2 '—‘
S 5 2 2 e

AR B [ 3 RS ey
/it ki 1 3
CER S I e b

bl

HEihEE e

oLl

& & i Hi A

i i Eot 51 i it H
il % ) ' s i s
Eig il il H 6i & ¥
il i Al i i

TRt RR: 28 R
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3 R A R AR

M 1-3 BZE2023F 9 BAIRABREEFAAIER

Eiid= a1

TAF B %)

L EE Y e

FEELEM

O P o0 WL
WOKREIERAT | WRARAT  IRAEATT SRS 1 2 sag0 OIUT
WaREIARAT | WRAIRAT  IREEGTT SR 1 2 toogo B
WAREOCI ket akame R R 7 toogo A
BORIIER g IR RGO B 1 ongo DL

WO FS AR gy VRO 60 SO 000 | mmas

IR RN et o il GO B FE 22 B 10000 B

WAL |y WREROITEHLRE G 500 oo | mmas
WGHREIATIRAR  WREMAT  REEATERX R 3 5 spg0 BT
PRSI ke R R RIERICRE 17 2159 HLUBA

WAMROIT VRS mmats dkmme i 000 W

RITFIE SRR ket i RSB 1 5 S0
WO FOSERRI | WG BIITCLE0 SO o0 | mmEn

WRAEBE I R ramet dkema TR TS 10000 R
AR IRV et e R 15 815 10000 R

UREETAREARAT | WRARAT | UREMATEHHATFRIHITE 10 5 8000 B

AR ULy ORI IS 5 5id PN E—
e pina | PRI O 20 5 AR oo | mwas

TR A3 R
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China Lianhe Credit Rating Co.,Ltd. ‘#’ﬁﬂ?&#&f?ﬂ i¥g&#&%
i 2-1 FEMFZEIERIBIR (onom)
W H 2020 4 2021 4 2022 £ 2023429 H

T 25 B8
MEHKHE™ (Lo 350.72 613.24 368.07 622.63
TR (2ot 1849.44 2620.36 2893.01 3601.81
R & 4T) 706.52 990.17 1171.42 1264.01
HIf% (oo 579.09 825.80 835.62 1083.40
KA (2o 320.72 474.40 509.05 880.92
RS (2ot 899.81 1300.20 1344.67 1964.32
BN (27D 843.51 1692.93 1944.00 1559.37
FlEERE (270 119.64 303.52 205.35 160.51
EBITDA ({Z70) 196.42 413.30 333.58 -
LEM MR (470 172.32 275.63 373.99 161.12
o % Fakn
BEGRUR R IRE (VO 6.59 9.63 10.21 -
1B R A (O 6.22 8.22 7.53 -
R R R (O 0.54 0.76 0.71 -
MEWAL (%) 113.81 114.57 110.06 102.86
ENLFER (%) 2524 24.39 15.40 15.63
MTEAREE (%) 7.75 12.67 8.53 -
RPN R (%) 14.90 26.12 15.09 -
KSR AL (%) 31.22 32.39 30.29 41.07
RS R (%) 56.02 56.77 53.44 60.85
B (%) 61.80 62.21 59.51 64.91
MBENE (%) 80.34 94.01 72.39 83.68
HEE (%) 67.75 75.43 53.24 66.21
LENEMAN T (%) 21.72 24.49 31.89 -
WA () 0.61 0.74 0.44 0.57
EBITDA FlE 550 (£ 8.18 11.47 751 -
A H545/EBITDA (%) 4.58 3.15 4.03 -

Er LG AT RS AT S RS R KR ARk A Al AR ) B 49

ZFI, 2023 F 9 ARIAEL )+ T8 MR BRI F 4 FILRIE
TR A M SRS, OISR

P

SR ZEBG S A RIS 2.08) 2023 FZFEMSRAA
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China Lianhe Credit Rating Co.,Ltd.

3 R A R AR

M 2-2 FEWMEZEIERIEFR (rakxoz)

W H 2020 4 2021 4 2022 £ 2023429 H

T 25 B8

MELE™ (Lo 49.81 35.57 15.88 70.49
TR () 337.55 442.93 511.41 616.18
R & 4] 124.53 183.75 253.34 235.56
HB% (oo 33.11 41.76 73.00 52.75
KA (2o 147.45 192.50 158.14 300.47
RS (o0 180.56 234.26 231.15 353.23
BN (21 0.00 0.00 0.01 0.00
FlEEE (270 3.54 2.16 9.96 4.89
EBITDA ({Z70) / / / -
LEMRIMER LT -42.03 -95.37 -67.60 -33.40
o % Fakn

BEGRUR R B (U0 / / 28.53 -
15 R ol (0O / / / -
SVBE R R IR (O 0.00 0.00 0.00 -
MEWAL (%) 106.02 106.00 101.33 /
EMLFER (%) -299.33 -402.56 -20.29 /
MTEAREE (%) / / / -
HHRPWE R (%) 2.84 1.18 3.93 -
KIAMI S HA LS (%) 5421 51.16 38.43 56.06
G R (%) 59.18 56.04 47.71 59.99
TR (%) 63.11 58.52 50.46 61.77
MBENLE (%) 217.77 347.60 274.01 452.38
HEE (%) 217.77 347.60 274.01 45238
LENEMANFHL (%) -64.10 -143.04 -67.65 -
ARG () 1.50 0.85 0.22 1.34
EBITDA R4 (5 / / / -
41545 /EBITDA (f5) / / / -
TEr NS RINY 1R A E AT A S Bh R AT SRR AR I S 8 K3 2023 2B A M S RAARZ T T

FAR IR NG M HRE, BREFIEEE
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3 R A R AR

itk 3 EEMFZERAITELN

EIRAFR HEAR

HEARIETR

e AR S A

B AR
E LR S A KR

ERr r e

(1) 2 FHHRE: #HKR= CRIE- LD /LHHx100%
(2) n FHIE: WEKFS R/ 0 F) ~ (17 (n-1)) -1]x100%

BEWRIER
B GURURA Fe ct ER SN P2 S SOM R 1 BT 45 IS AL A+ 259 I WAl i i % D
LSRRV E Q=8| 45 % VA R g i
ISS AT 2V ¢ Q=N ST ONG ol st

U N4

BER A RAET SR E B S < 100%

BFIEIR

QA+ LRSS 7 (BT B R+ KB 55+ R 655 ) <100%

MBEA R R
i#5

IR R RN/ BT AL < 100%

ELREZR CEMLR OB AR 4 S B D /8L AN < 100%
RELEMIIEFR

BEAFR AR T x100%

S RAL R

IS (KSRGS +ITA # G x100%

KI5 v A A L

KIAf S/ (KIARS+HITE EH ) x100%

MR E | HRREY A E R 5> 100%
KHERBEHIERR
EBITDA F| 254t EBITDA/F|E 7 H
4= ¥4/ EBITDA | 45145/ EBITDA

AR RAE N IRIR

ah

WA= AR sh R A 1Hx100%

bE:F) ] s e

GRsh&E = &i-750) Ash i aitx100%

frEdlaiish it

ZE TGS G IR BB sh 1 5T A T 100%

Bl 4 12 55 Lt

DL 150 55

T BLESRBE =1 T B e+ 50 5 kB B3 7+ WAL 2 A+ IS AU K T 58 v 101 7 A4
JEL Y1051 95 = O K+ 5 5 M < i 40 5 6 A BYI R AR BN S 65+ A SR+ A A 1 65 55
KI5 =Y B+ RLAT 57+ B AR A 57 55

\ A

=S+ K 6%
EBITDA=FIi & 401+ %% F AL ) 2. 32 H -+ [ 5 8 7= 47 1+ BRSP4 1 F -+l
FE S H = AR F) B H+37 AR B H
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it 4-1 ERKBERAFRIREREX

A 0HE KGRI N =5 K, 5K R~A: AAA. AA. A. BBB. BB. B.
CCC. CC. C. BrAAA . CCCH () VAN, B—AMEHEHRTH “+7 “-7 537
TR, RN S B AST A5

FAE SR TR TIPIOT GOB AR W S R HE T, 5 S5 i B s T VR ZRont
GOELIMERIZH R, (HAHERR S S SR GOE LTl e

AR W E RS N .

ER%% X

AAA LS5 KIRE IR, AR AR AT TR, BLIBEHR AT
AA LRSS HIBE IR, AMAT T REMAR, BABRMRL
A BRI RE IR, B RAFIL T BRI, LML
BBB BEERSRES — B, RATIGHABGEBR, B R K

BB BAERISFRESIESS, RAFEFHEEMRA, B RS

B AR5 M RE /TR IMR R T R 5P 35T, BZAMRIR
ccc 55 I RE IR LA T RAF O DF A8, BN

cc FERS - BN AT ERAG IR B, AR ESE 65155

C ARELEIE %

fif 42 RFREGHFERAZFRRERTX
A V03 TR K5 (3 P L B A SR e K T4

B 4-3 TFRREBWEREX
VLR RN {5 PR S R ok 4 2 AT AT LR AT PR OV o VP4 P S 6 53 9 IE T ST
FasE. RIEHEITHR,

R RE X

EH TAERZ AR ER, RRAG LR TT IR REE B

FaTE EHARDLARE ,  ARRLRIF (5 AT REMERCR

wilii AR ATIRIER, ARRAF IS 2 B R mT REE K

RREF RIS DR 3R 1o S RE AR DA, RORAE AR AT RE T A PR e
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BRAETASTHAE R R e X T
6 B F BT HREDR R
2024 F R 5Z — BT R RIFIP R HE

AR A R M B VR UARTIER 15 BEA5 PP B AT IR~ =] CBUR iR “ R & 5345 7 A R0k 55
VG, A RS R A A GUUE VP2 BOW N B2 AT BREAVP S, BRER VPR E
PREZVFIAIAS T IR ER TF L

M & B R B B R A IR AR CRUR AR “ 2 7] 7)) BAZHR & BAE R ER VP BERHA
AR EOR SR SR PEAR SR BORL . RGBS RHL A R I B BUR ER MBI R & R 20 0E 12
A G LAT BAP N T R ER 9 AR

S0 A BA HA G A R AR EORAR A, B AR AT REXS B A w A S RS A
BORFEMA R ORI, 5t 28w B A I 38 R & 5345 e (A R Btk

BRERERE VIRE ST A F s B HAROL . SN2 S S5 R A A A5 2.
IR IRAT EORAA, B B AT B B 2 ) A 5T 30015 P PP 2™ AR R R i ) U
RERERAATLERRE, KNEEAT 8, SEscufil s B85 ERE R, HHERER
VPR, IR E R B SR BTG [F) 40 5E 305 S e BRI 5 AN

st A FIASRE SN SR AURER PP BORE, B ML E e . BRI E A E 1
b, kA s n] LA R B 1742

~ =
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