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BN 5%, 0CEER BN 1T S S N 38 5
A GFMKEARR, LA ERAIAT R
NI E T 20K, ARG L 45 75
N, WA R R HILE 5.5%E A4, JE R
AN BTE 3%/ 4

A €748 [ R 5 figt 2 R R 110
A FUFERRIAT 2035 a5 H AR ED, “ PR
I, P S S A B H AR, A
FERR— IO A RS HERT SR &
ELREIRHE R AR R . 8% i T R L R R (1 k]

PUl AEASCIIRIEAR R, RN HEA T T
HIEIR L E PR AL E AT X SN IOHT e
WG R End 4 e 1 R AR
A 28 DA AE 2 [ B ek = v ) st 7 o 1L
PH 2 2035 ST H AR AL A
HIEH] 2 5370, G5t Eik 3 E diikor,
AL A 2T AL, LIERE.
AR EINAT BalRisE, ENLERNR
J&.

M. BAFFRIEKF

AR, LR R IR UG A B i
AT BRI, SR IKIEATBOKT, R
IS SO W AN R L 5 . BURF
W SRR 55 IVl 5 AR 5 55 6 BE 552 7 T
B

WURAE S B AN T M7 T, L PE A
& ClPEEBURE B A E) ChisE s R E
A A 5555 RS B AT IME GRAT) ) (il
P NRBUR I A T R T AT e R B 55
TR e R — D BSS A T TAR S8
i WYy SRR, EORERE S RBUT LR T1IT
JEBUNE B ATF TARRIE O, S P B 5515
B RREERTTEURAME 11 2022 48, ILTGE A
RBURFEL ] Pt A A S 36692 2%, Ty
RATE S 8438 2%, BUE AT KA 3777

%O

FHAETH, (PE B EM CLrEs
N RBUR KT B L7548 #1205 B R R Bt
% (2014—2020 4F) @A) , JIsRE S
RE V2 R ARG N A 2 W E R, B0
T RGBS I AT B R
= R N e o i [ 22 NP 774 CF SR N
FRI. A St i 50, v o RIS A T
SIS « TS5 S A2 IE L AR AEE
KE SRR SRR, EARRESE SN
TEME RGHEZE.
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SR SR 45 TH 1L 7 4 e e i R
A7 IEURF I S R 45 FH 5 i 0B s BURF R T B 5%
G, N IX I N BUR R TAE P AR e
JEAT T 7 RSz REA . 2014 4, ILPEE & (6
F BN R LU BUR TG SE AR S B AT MA@ A
HF A U W SE R 25 T H R 1A, Bkt —
PRI B S A . 2021 4, ILPEA
& QL VG BUR I S AR 55 SE Tt 23D, BT
BURF G SRS B R A 0. DL e, A
TR IR F S DRSR G0 5 I 443 S
DA ST A 1L G A O O SR A 4 EURFI
S AR 4% ) P R T BB AR F

T A 7 T, L P4 2 5 THI R AL U
i FE O . PR R ID, Ll V5 A UM 4 TS
TGRSR, T 2018 4E2E KR T (R T4 1H
SEC T T SR8 B I SR ALY, 1R T A A
S5 AR A G T E SO AR
A T, iPEE T 2018 SERAG T
(T 5O 58 3 0 B B R (Rt B T i
RURRIE LY, B 75 % 52 38 DU T 0 B B
fil, T B A R X kb R R R RTLE,
Jih I BNt R R e . WL PEAE T 2021 R KR
T (BT BRSO B, i
— B E R R S A T B ERRIE A,
i/NHWIX (R 1 2200, RARIEZE R A . &
ok X A AR A A ) 45 7 T ) R SR TR A R
Fr, (I PEE W B B — 2P ek .

WA BRI T, 2015 4F, 1L PR BUM
HE T T INsRBUR P55 5 HE ) St 25 0D,
A “AF L B 7 AHS — EBUR 5
VORI, 0 sE IR PR B Rl B
EUR, S EEARE S EE. 2017 45, 1LV
BB G RAT (ST3E— B Myu 7 BURF 2%
SRR B AT A AR S0 ) € Ll 76 28 BURF I 052 45 XU S
SUCE TR, 3D ARG ) Hh 77 BUR 2465
REHLE], AR R BURF T2 50 2 5 4 2
R FEISCHEAE FH S B 0 A A I B0 Rl XS - 2020
F, WPERTEAERLNR T QUTEEBE
T R AT M) CRBUR (2020) 23 5,

INER LA <. . &, &7 a4 a e
o 2021 4, WPEAEIR CBUM L Difiigs 0l H
P SUUE I NE), LOUGSRIE 5T e a8k
T g2, W, 5. AW e 65
R A LR AR B R X . R PERT S K
B it 1 ol B LR

MAE, WWHEBUNE BEWRERS, &
P R PR, B BRI 4
{5255 B BRI FEAN W 58 3%, N YEBURF I 53 55 IR
g e VER VN 8

B WMESEH

1. W AR

Har, FEsrRg, A m. B 8/
FRATEAARS], BT A E AT “—RBUF—%
TRE” J U], AH R, o SEAT T 20 B AR o
(TR K143 7 v e s 7 o 5 g WA S T
T8 90 )48 LA 5 G0 BOUAL S Y6 1 R 48 BURT B
1, B A BURNRAUT BRIV BLRE, thEE
HAEW B . R B, Lo a4
Bl SRR RS TH, HARIBE
Bt BRI BOTE . S, M7 BUR
ATEON Bk s, T BT B E R 0 2 [ b

H g 5 1 A IR 4

e 5 LT RIS BL 1994 4R SAT
1) 3 b 1) I S AR I AR, BN 4 R
SRR [ E O« 3t BURFE 52 WON D AR e
B 57 BURF RSO . o, rp e el
NALFESCHL . WG AT P BRI (A B, T8 7%
B ZEAm0 BRI . WL, HRAT. kAL
SRR A A R BRI CRLEE B3 B AN
TYEdr R R & HhJg [ e N LSS R
HiASE A ST 4 R R BEUEBL B A
ZEMTRL ERTERL. S AL, B 5 R SR
I (E RN RO SR A R 3 =
NAFESGERL ., SR A N fes, H
Ho Ak BTSRRI N BT e 5 17 3% - 60:
40 FILLBI 5> 2. 2016 4F 5 A A THHEAT & ol ik
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KR, RS TTE 500 50 f 4> I A
N

BB

PG48 1 i B b b X &5k,
VT AF SRR AT BN B SCRF . AREE LGS
WAESTHRARL R Ll P B R ) DL L
POE M BUT AR L7824 T B SIS O
), 2020—2022 4F, 1 FEE IRIG I R Bhlk
NG . Hd, BRSNS B
FNEIUSNFR 86.42%- 91.91%411 92.75%, L
AP 5 BE i

(1 LEEFAFEBANIE AR (B45: 125T)
2020 2021 2022

21 g | & | =
;ﬂﬁ/“\;#mg‘ HIAI | 118038 | 225843 | 256495
LRI 170.14 | 170.14 | 170.14
2R ATIN 2119.24 | 2088.29 | 2394.81
A 21 —HHERESAN | 03360 | 187217 | 221237

2.2 LIRS SCATN 185.45 | 216.12 | 182.44

BURHEE ST EZAhED
A

162.82 13.70 16.96

&3t 2452.20 | 227213 | 2581.91
E: RERWAINFTK
oA RR: WL E s MBUTRAE, AT R

BAE, o E oy E b X E 2
LGRS T BON LIPS RS ST B
Ko X F MBS T I BOSCS T e
R

2. W MEUK I EA

FRPE 1L P88 A EUTHR AR Ll a2 U
RER) DL LTEEBUT AMH L8 0
BRI S AE IR, L9 S 5E T BN/ 3
H R TE T B — R A LRSN3R
R P 3L S URON /52 R 5 AR 48 I
N/ T

EA BARZE RN AT 226.33 14120 | 267.38
BB 8378.88 | 8431.56 | 9624.34
—RAFETRE S S 5866.07 | 6366.81 | 7460.31
BUR T4 5 T 2286.48 | 1923.55 | 1896.65
EH BRAZE Bt 226.33 141.20 267.38
AL H 8378.88 | 8431.56 | 9624.34

E: REZZWAS AT
FeAt kR L@ MBUTRA AT F#

M EERI R, 2020—2022 4, 1L7E4
BN BL— R A PR N T, — A3t
TR B THE L7548 T BN v ) o L
PR 70.00%, H 5 iz BT,

M EERRE, 2020—2022 4, 1LI7E4
WG ST A — e A ST Sk e,
2022 F— R A LR S H S I B AT
(1) 77.52%. I =4F, 17U B BT RRaE
WK,

M P S, 1 =410 7 48 0 B
AT, 2022 4F,  ILPEE — A LT AR A
R 55534 40 BUNMER & T F AR
112.64 .70, L2 AR 58 it Ol R 4F
BA—E WP, AT a5tk o
R E.

A3 L H M EORA Bl (B4 o)

EEHR 2020 4 | 2021 4 | 2022 4F

LB AR RN S
(1.141.2+41.3+1.4+1.5+1.6+1.7)

1.1 — A FETE YA

5866.07 | 6366.81 | 7460.31

2296.57 | 2834.47 | 3453.99

(1.1.1+1.1.2)
1.1.1 BN 1625.99 | 2094.72 | 2696.55
1.1.2 JEBLRN 670.58 | 739.75| 757.45
1.2 Egeabahison 2289.38 | 2258.43 | 2564.95
Yy — 4k
;3 Rl Mt B e — MR it 5 A4 aan T FEe
1.4 FELR 197.00| 190.75| 474.65
15 WA%ESE 210.22| 179.61| 187.59
1.6 fitss 59 UN 586.07| 502.84| 453.52
1.7 FHTE R e T 54 286.84 | 327.62| 320.83

2. B EESTERA &t

(2.1+42.2+2.3+2.4+2.5+2.6+2.7) 228648 | 1923.55| 1896.65

2.1 BURF S RN 1151.98 | 980.45| 628.98
b A b - oo _ s EA MU FHBCELRON | 102540 824.70 | 503.56
A2 LG MBI M REL (45 2T) P T 550 5
BiH 202048 | 20214 | 2022 %F 2.2 FGAMIBN 16282 1370| 1696
— R A LTSN St 5866.07 | 6366.81 | 7460.31 2.3 R EH L T LELS 000l s6ss 4.02
FURFHESE Sl A i 228648 | 192355 | 1896.65 &

24 FESESR 138.49 | 221.06| 316.95

www.lhratings.com 10

A
O\;\\ NA Lig A



ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

75 BT & A 415 A AR

25 NS 7.80 6.63| 3329
2.6 fii% (FEHE) WA 825.40 | 644.85| 896.47
SEFRALERAN BT 22633 | 141.20| 267.38
4 L RRESBN BT 1923.02 | 2410.73 | 2327.52
MBI BT (1+2+3) 8378.88 | 8431.56 | 9624.34

E: RERZWASANFTK
TR L W H TR, AT A

(1) — TR AF I

2020—2022 4, ILPEE — MR AFLIE IR
SR — AR 8K, FIE
ARSI 12.77%F1 22.64%, 1B T
BAT WS SR, 2022 4F, (L — A
ILFUE N ST BB 2564.95 1273,
[ LK 13.57%. 2022 4, 11 FE — A JET
HNMAAL T4 31 NMETIEE 11 47, Ab
T B

L7648 — R A FETRE N DABLISSORN 32,
2020—2022 FHUHN G EL N 70.80%
73.90%F1 78.07%. 1L FH4E T AARBFH A3 E A
MV S BRI BEIERL,  AEBUSON 3 2 L Ul
A~ BEA TR (557 A2 USRI YN
FIRG, 2021 FAERIRN R LI 10.31%, 3%
AL TN AT BN G K BT L

2020—2022 4, IIPEE — A LTE SCH
SRR K . MR EE, s — At
TR S H DA — M A R IR S5 S AL 230
HESTH . SRS . PAE ST
i TREMMR SO I 2 AR X SO RAMROK S
AIAS@EIEH S o E, 2022 F ER LIS A
it 4963.69 127G, (M AILTUE S AT
84.47%.

2020—2022 4, INTERMBLHSA R (—HK
AFETEWN/ — AL TE LD 5 0h
44.94%. 56.17%%1 58.78%.

k4 LY — RN X R B ARE L

(#4x: fen)
BiH [ 20204 [ 20214 [ 2022%
TEH:
— R AFEIRS 3 42363 | 45328 | 508.40
B 3 3.30 4.34 4.45
AFR 25896 | 25018 | 27251

HEXH 733.36 778.00 861.35
B2 BRI 66.09 83.38 61.01
ﬁky’;ﬁjwﬁﬁﬁ hHEH 5% 11231 97.04 0795
" 2 £ B A1 32 81020 | 88650 |
PA 433.55 416.78 495.05
TREMMR S 260.28 214.79 241.18
I 2 XS 477.16 | 436.66 | 633.62
MK 653.68 | 51423 | 576.87
B IS 33556 | 299.27 375.45
" U A R 97.07 9426 L
[BRI4EE N ] 14.66 16.03 37.51
SRS 38.75 83.09 48.93
T HAB X 3T H 3.72 3.24 321
%ﬂzi PRBRIREUR 67.58 74.96 93.07
{5 PR S 118.74 141.36 161.29
R BE i 2 S 20.20 16.49 25.83

e 2E N N 2R
iﬁfi.ﬁ. CLACRE 47.77 55.55 5443
FoAts 54.79 39.88 4879
45 AT B3 78.67 86.68 94.33
5155 AT 3 F 0.83 0.63 0.50
—RARFE M A 5110.87 | 5046.62 | 5876.50
R BRI 47.07 48.51 51.63
55 A I 233.10 323.22 232.06
AT TR A e 4 -0.55 0.00 0.00
LR 190.75 474.65 555.34
W T4 0.14 0.72 30.99
HoAth 284.69 473.08 713.79

—REAFTHEZH BT 5866.07 | 6366.81 | 7460.31

i 1 RT3k S8R TS A A4
TR RRT — AT A RN BR R RAAL AT A 2 B2 R
WA ANFTE

FToA kR L MBUTRAE, AT

=H

7

2023 £ 1—6 H, WPEEEH— MR AILT
N 1957.2 4270, FIHIEK 7.4%; — A
TRE SCH 2928.1 1276, [FIHEIEK 7.4%.

RARE, IV — M TR AL
T EA RiEKE, BB G e — R
AT SO KL IR AE RS O, R A
oG AR T EERFEE IR

(2) BAHHAETRIRIER

2020—2022 4, 1 PHABUF M S IR
TR 76 48 BUR PSS SN S R R %
2020—2022 4, 117548 EA g A LRl
NG BUR SR SN 89.01% 84.11%FH
80.06%, Fe UM FE SN I DRI . 2022

\|

~
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5, IhTEE SE BUR S TR RN 628.98 12
JG, [P 35.85%, FEH T i iEA &
T

2022 4F, 0 PEAE BUN MRS S A
1476.40 12.7¢, VLEA L AU LB 55 50
NE, FREEA 112,64 1270, BURMER G TG
P Re 158

&S5 L@ BT R e T G R L

(#f5: f20)
W B 2022 £
A Al A Y AR 50 S H 578.51
A s 2 A AR S S 35.00
T A B RCE B AR S 23.87
ZERIEAT R RS 70.30
HARTH 768.72
B & X AT 1476.40
B4 54.01
4 IEA T H 250.43
PR HRR U4 AR 3.19
RARLER 112.64
BUF RS Bt 1896.65

E: L A G X ARESRE MR EA . FARA
BRADR L AR BT A AAR R LB F 2 mEHRE T
TR AR E A WA BN

TR A TATARIE AT ok ik sg

BARE, ILHRZ T s E TR
SO, L P BUR I A USRI

(3) BAFAZETRAKIER

2020—2022 4, ILIPEH EE AL ERA
SN 226.33 1470 141.20 {2 I6F1 267.38
{270 CEENFEWN . BRI SN =KL
FARION), I BURN BT ELE RN, 2022
SRR 32 B ph T R A R E NG . 2022
IV B AL B R EL LR 41.07 14
TG

(4) REREZ

RS (T LU PE 2022 45448 T4 A5 T
HPATHENS 2023 F2HFEARHEEE
B, BTt 2023 4E L PEA SER— A LT
RN 3626.59 1470, WK 5%; — MR LR
X 6540.99 1276, K 14.4%. 2023 4F, 1l
PG48 Tt SEELEUR 1 JE 4 TR 832,51 1247E,
Horp A5 4= A A AEUON 708.63 127G, 1

K 41.8%; BUFMIETIHE I H 1202.49 /47T
2023 4, WP T e R EA R AL E FiE I
AN 277.59 1278, 2 206.32 147G

7 RS

1. ¥F B F 4 fide

2020—2022 4, Ll PUAE BURT £t 55 HUASEA T
WK, 2022 K, — M fiss b 47.48%, LI
%14 52.52%. 2022 IS, LU P2 BUR it 55 AR
TEAE 31 MEGATBUX FHEA S 26 7, HE4

FEJE

%6 LG BUTESER

(¥43: 1)

BiH 2020 £ 2021 48 2022 £
T BUR 55 4612.65 5412.99 6285.79
Horfr: — g% 2511.86 2758.32 2984.24
LI 2100.79 2654.68 3301.55

E: WEHKS SRS ARERATEANER
TR LB M EUTRAEE. AT

M BB 5k E, 2022 F)E, 1
PG 8 BURF A £33 45 o5 BURF 25 AR 801 21.16%,
BB % 4 78.84%.

AT 20224 & 5 W BUR R S L

(¥Az: f270)
B e | BUFE%
HAY 1330.20
i BB 4955.59
&t 6285.79

TAR: Wo T BARIB AT FA

MRS & HE, 2022 FEK, 1LTEE
[ O e o Ay TS TR B 3 1 1 A 4
SEb. RMOK EAESE R MRS, 2
HIFEN 1717.92 12,76 1109.18 1275+ 1101.34 12,
JG 689.29 1ZJCH 627.07 1270, HIETH 54
BB 5511 83.44%.

BSSBRAT T, 2022 4R, 1LH & BUR 7
25 BRATEL 2021 4FJCHE N 814.00 147t. LvE%
WURT A1 A BEIE 5T AT 15 55 = 81N 6285.79 14.7C,
PR S5 BR A A% 220.25 1278, 54— 52 IR %

2 1] o
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A8 LB BT SR AL

(#45: f20)
TiH 2020 £ 2021 £¢ 2022 £
WU 5155 ILA 4833.04 5692.04 6506.04
Fodr: —Rfiss 2656.05 2924.05 3162.05
LI 5% 2176.99 2767.99 3343.99

FAR IR Ll M EUTRES. AT

SR, LT BUR 5 55 LA 42 [H HE 4
SEJE, BUNBIS REFER T HBE. 2
BB AR Flk. ARMOK RZAERE R AR
B B U, ARRASA — R AR B8 2 1)

2. Wy HATHEfT A

2020—2022 4F, IPHA TR SIIE K,
I3 AN 26.13%. 23.96%F1 24.51%. SARE, 11
P85 U 24 T AR

2020—2022 4, WP HLEEM )1 (745
G W 77 =— M A LRI G T+ BUR PR R 4
WG T+ BN )43 51128 5900.75 127G
6087.05 1Z.7u A1 6664.88 1270, [FIfH, flisHELE
TR, 53RN 78.17%- 88.93%A11 94.31%.

MEBIAGT S AR A, L T 2023
HE—2027 B A BURN i 55 & 8050 1A 474.31
{275 503.21 127G+ 551.56 127G+ 637.55 1Z7T
A1 582.33 1270, WAMRABNIEL], KRB
L P 28 BURF B R AT AN K

BEE, (WA S A, BUR G
LR EIAKR, FRERL T RS
RO B SRR, ARSRATS A — € 1) Rl 5t 25 1]
BARG S B RAG, BETRE IR .

. KEAEDURFELREN TR

1. A5 Rt AR

2023 4 1L 7548 BUM PRl L IR D
(AR fRIRR “AREIL IS ") BURAT I N
4.65 1276, WM 10 4, B PEAE—IR, F
W — IS A . AL U Z R SR TR AN
W PR BU R S TR B, SRR T
i 2023 EFIHIN L IR A 4

2. AHE R AT L B8 BURME 569 %R

VR UTE A s Sl e g A E I R
2023 SE R LI A G, HAAT LT g
WU 52 55 BRI AR /) o

3. AHAE R HAZL A ) AT

A T3 7 5 AR B 4 b W G T ) A NI
MRS TE S, DIEUR MRS TR IRNE
DNIE AR I B 4 R UK

2022 4, Ll P BUR 1 JE S U NFIBUR P
BB PR WO ST 43 A 24 T AR A 5 7 K
AT HIAEI 135.26 571 407.88 5. 1176 & BUR
BE G FEUR PR G TR N v A &
TG 55 DR B A v

CREVEA, WP BUR R AR B T 27 1)
SRR SRR, AL UG R B A e L 1Y)
RS AR -

I\ Zig

BRI PEE 25 B FHEKCE #7
BURF A5 55 IR0 LA S A S U 23 458 e 1 B 2%
GV, A BHE U A T T 77 2 A R
230 1) RS ARARG, 5 A & T A5t 7 1A 45 FH 2%
HN AAA.
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itk 1 BERFRREREENX

PG BB T BUR R E SRR =5, 758" N: AAA. AA. A. BBB. BB.
B. CCC. CC. Co AAAHWH “=7 FF5 AT, (s HEMMIRT AEH; AA %E B %
AT “47 8“7 FESHHTION, RoR s S S T EUR T AR E .

FAEHERFT SR T VRGN R 29 ) S IR A HE, 18 SRS B SR R e 1 VP4
X GIE AR R IE DG &, (B HERR 15 S PN GOE LRI e . BRSO E & LR,

%R =X

AAA IR I BE IR, SRR AFIZ G BTN, 2 KRR
AA LRSS HIRE IR SR, AMAT TR AR, HL KSR
A LRSS R IR, RS AR DRI, 120 KSR
BBB BEERSREN — B, RATIGHFHABGMBR, B XS — K

BB BAERISFREIESS, RAFGF BRI, 2 XS

B BEEA55 RE TR IR T R 5P 35T, 20 KSR =

ccc 55 I RE IR LA T AP O R DF 38, 2 R i

cc HEANREEHE RIS

C AREELIE 55
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BEA- AT TRAE BRAD A TN 8) £ F
2023 FLEHABABFRAERGH (LB) &
RIZ IR R HE

ARE AN R M B VR RURIIER 15 BE VRS A AT BR 2~ =] (LU R fRIRR “IRE BA5 ") A7k
SFSRNE, IR BUE R AL AR UG5 PP BOW N R Bed AT EREA VL, BRER TR
BUAE T SR A PP IO AN E SR R VR 2

1 PG48 W BT A2 K A DA BR A PP BERHE B BOR A SR AU e bRk k5 52
5 RH% A SR I BOR ZOR MBI G R A€ E AL TR VP 20 ROW A 58 LR
ERPPER AR

P 22 5P SAR ARG DL A A FR AR, BOR A W] RE X AL T 51 53 45 FH o
o RO I BRI, Ll 8 T BT B K I 3l KR & 545 IR (A R Bkt

HRE SRS R E V)G L B L BRIRDL AR SRR 0L, A A oRAR AL, B Bl ]
REXS A L 1575 FI VP90 A O M T, S RAER T 2R E, &
I BEAT 0T, AR SEO A BOR RS VP R, L RERERVP IR, IR BORER
AL (R 2058 T2 S o BREA PR 5 Al 2R

AL T BUT A BE R SRR ER VP PR, BE I E E . RIS
2 HAE, s B 7T DA R B PP 2
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