T

Br4a~ (20237 1991 5

Bk AV AE VP R A PR ] 3 3 e IR Y T A R A I T
AR E R EWMAATH 2023 45 % — 8 P 3 ZE 0 E AR
PTG IR, B e R TR R EETRLAE £
K B B0 AAA, IR I T 47 8 FR AR 3% & 3B A PR 5] 2023
EEE P ERERAERN AAA, FFREZ AR,

Rl N

Editorial Office A
#BiE (Tel) : (010)

(010) [ Email
Mt ( Website ) :www.lhratings.com




BsSEETHRNERAD

China Lianhe Credit Rating Co.,Ltd.

RS R R AR

AT EE G AR AN R E IR B R A ]
2023 FE E—HEAF HIZEREAITRIREG

KEAFEAERE SR AAA

RIS -
FHTRAZELITAE: 2021

AREAPHASIRHARR : 3 4
BEAR: EE4E, BM—KER
BEBRESHIR: 232D RAMER

TRRETIE]: 2023 4 A 3§

RRVFRIERBNITRTTIE. RE:

%S CZS
— AT A 3 R R T ik V4.0.202208
— AT B Ak E RS RIFEARE (T &) | V4.0.202208

E: BRIRRT R AR SARAL ) © A BRA FE B MR

RRVPRAEBFT R RER
EHAE ERER RREE

NER AR
WA DX 3Rz
E A 52
B LRI B
X 15 -

Al A H

ZE

=
ZE

P4 HARE
F1 P&

Wt 55
20

Plrlw|lr|lo(dNMRr|lw]|N
+

FERIPR
MRRERF: —
MeERSS

5h30 2 N AR AR T AR A ik 2 6
HRAZNF &, BERAE KN 28

AT R KEHNSA AL By C Dy Ev F 26 AFR, 408 F
ORI 6, VAR, 6 B E; M AR B K E R R 5 A FI— 7
RTANER, SWE TS TH, LRI, TARE; M5
PEEE STV By PSS R P T

TR =

ERYINTIT SRS i AN 5 53 78 AT R 24 7] CLA R i A
“OATE” BRI A AR IR ARAL E B E
A PSR B R I T 7 M e T 20 Ve S ) [ %
A6, AR E LT H #5058, AR
DI N RSBURF A 57 MBS P G4 (LU T fal A
“URINEBRZ” ) ARG BAT EEIAL, AR
TR PR, AR B B e R S
I LB BT REIZ YR, R HE I - 7]
i, A BE PP AT BR A =] (CBUR AR “ Bk
BAE ) WIRIE R A T BB 55 AR B S AR
GRS 5 Bt SRR 5 2 8 9% 28 ] JBe A
eI, 2 FIAT J2050 55 IR DR B 125 DR 30 24 R4S
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FEMSZHIE:

N H 2019 ££ 2020 ££ 2021 202249 H
W4 HHF=(120) 86.50 61.54 22.74 72.45
T (1L T) 401.56 415.63 1376.49 1530.54
F # R (1I6) 374.86 414.40 491.65 548.82
S5 (12 75) 0.00 0.00 96.86 84.49
KA 5% (12 o5) 0.00 0.00 215.00 395.54
A5 55- (14 70) 0.00 0.00 311.86 480.03
Bl E N (fZot) 0.20 0.07 0.14 0.09
I3 S48 (12, 78) 7.80 6.24 74.71 42.09
EBITDA(1Z7t) 7.82 6.25 82.29 .
ZEMEFR IS (14 T) 2.62 1.41 -2.79 -1.07
ENL A R (%) 63.98 53.59 -339.46 33.13
W BRI 38 2 (%) 1.74 1.18 14.71 .
L7452 (%) 6.65 0.30 64.28 64.14
A 55 FEAAL HE R (%) 0.00 0.00 38.81 46.66
TN (%) 416.66 5231.62 16.24 84.92
2B AR A 5145 (%) 9.81 114.07 -1.87 .
T4 5 45 LE (1) * * 0.23 0.86
EBITDA FI S f& £ (%) * * 10.94 -
A5 55 /EBITDA(f) 0.00 0.00 3.79 -

AFEH (BAF)D

H H 2019 4 2020 4¢ \ 20214 202249 H
P A1) 3.99 456 755.37 911.23
P B (1278) 353 4.00 441.80 430.77
A% (12 75) 0.00 0.00 311.86 480.03
A ON() 0.93 1.22 243 0.35
S8 (1L5) 0.50 0.81 -3.93 -9.87
BEP= A £ 2% (%) 11.40 1213 4151 52.73
A5t 55 B AR AL L 2R (%) 0.00 0.00 41.38 52.70
B LR (%) 808.07 735.26 122.00 301.11
ZE PR 5 (%) 85.45 74.90 -117.50 -

i : 1. 2019 — 2020 4 IV 53 R AS KN AL IUK SR A AT B 6 = F TR S 2.2022 4
ZEEMSHBEAZF I 3.2021 FUR, HLHEATERT R TS CRE EARASATIHL 4351
St S AR A AL Ao E R LA AR, RS AANER
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HILE, ARSI 8 F R R R REAEE L. BA TS A Ao E G RIEAT L6917 IR 4 A
TAZ. BW. AEHED.

2. RIRE TSI R L B AAD RO M BAEAT I M 533, FFER R BEANA B E. &
& RFFA LT 28k " 50 09 I 7 T L RARIE,

9. AR TR BRARAEAT UM AN F AL B, BK A A5 R ATAEAT AU AN A AR AR
B Bk R F AT K A 3o

A RRE RS TAZTHEZ R TG AT E EARA S QAT MR “ZN38") R
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SR FAAG Bt A fe N RAFEATIRIE. RO T AR RE LT Ll Ao E 0 &
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R T ER B AR AR I

REEERLA]

2023 FE F—HIPHIZERERERIRS

—\ EFER

TRYN T BEMEEAR R AR AR (LR
faiFR “AF” BCCERIS AT REEIITAR
B A 3 B TR 4 (LR AR “ Ul
E#EZED R EARIZEEAFRAF (LLF
fAIRR “ERIINEALER”, RIS 7 R
AT FERYIT TR AR AR (LR fERR
CRYIFE R T 2016 4F 06 H 30 H3L[H
O HE A RA R RE. ERAHE,
ATV E AN AR T 3.00 1278, H:
RYINE % RN 150 1278, &% s
50.00%; IRIIFE ARG 0.75 12T, HHH
e A7 1) 25.00%; IRYIR TE % 1A %% 0.75 1473,
5B LI 25.00%. 2021 4F 6 H, HRIEA A
2021 FE 5 = RIS S BRI CHES B5 AR i e =7
(2021) 3 F R0, IRINEFZH Frief iR
DT SRS AU R A PR AR CBAUR AR RS
F&” ) FAT] 100%B LA A T, R A
ARG A AR AT B LA B M o A . 3 %
SERCE . A EEM B AN 3.00 12701 A=
388.00 147G, FHARYINE T ZRE M 99.54%, K
DI 5 e I 0.23%, RN A 145
0.23%. FikiG% T 2021 4F 6 H 5e M LR
B A 2022 7 9 HE, A RIEMN BT ARISEL
LA N 388.00 147G, IRIINEHZHFH 99.54%
FBE0y SR 45 I S AR AN s B N UL B 2-
1 .

AT GETH: ZICE BRI L CF
15 NEUE R B G 3, AT A AT T SRR B
SRR TES; AMENFEAITFFERESE
W5 ZIEREH (RMENFETE. Stk
PR UESR A B R AR PR T H D5 AL
Bk, (UL BT ik, 1TBEE M. B 4%
PerE s BRI E BRAL, BT I E 2SR AT
JEHEE), VAIEEIH Z: KRR

A . (LRSI s, ATBOE. E
Z5- Bt e A5 BT E BRAL, BRI H 2R
VPRl JE Al &%)

A 2023 4 3 HIK, AFIAHHNRLGEEE
S R LR « g = (BHSHA
=) . HIRE B (LR A R ) L
SEHEL . WP (B PL) « EE
BB | A LR RGBS (XA TS
ab> 8 AT CWLBRHF 1-2) o

B 2021 IS, o~ IF 5 A 1376.49
1275, TG E S 491.65 1270 CE/bEE 4L
%5 15.77 1278 5 2021 4, oaE]SEEUE VIR
0.14 1275, FELE 74.71 44T

B2 2022 F 9 HIE, AFEGHTEE
1530.54 12,75, P # A2k 548.82 1470 (% /0%
A A & 15.98 42.70) 5 2022 4 1—9 H, ~H]
SEPUEN SN 0.09 27T, FlE AT 42.09 12
TGo

AFFEMHbE: T ARA RN AT R S
EX RIS —3% 15 A #5201 = (ONEFRIITTAT
RS PBHERARD 5 EEREN: 2K,

= KEARHAZEGR

A F M EETURE S 50.00 42,70 HH A S 4,
AN TFRATHIL 20.00 1278, WIBRy 3 4F
R SRS LR fRIAR “ AP IR ) « &
J0 v Y S 0 5 R T R A BT RS < R £
Ao AEETT AN R, B UGE A

A ISR T R

=\ BUREFBERIME

1. UK F IR Ao 42 55 4T B
2022 4, HEAD /AL ZEET S,
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¥ 2 R RAT A IR RIRE

K, B WA G2 B ERUR 2 K W sl RS
5% BB U R R E i e H g, B 5B
W R e A SRR RS, KT 72 IBUR S 7
B, B & IR SRR A T — BT IBUR
FEBEBUR , AW B i, & fadE
P RAL, RIFA TR IB T A HLX H .
KBNS, 2022 fEAEE N A B
121.02 Ji1Z. 76, A R 3.00%. 43255
KE, —ZFF GDP faxiik; —Z=FF GDP [A
833 R 1] 7 5 — 20 3 [i) L 189 33 S 34 %5 3.90%;

VUZR el M . ARHRTE IR T =5, 12 H
B 4% BORAATBOT 5 2 i s B g, 3
AT KR AV -

A O AR PR, Tl IRk
AEIBAT. 2022 47, g nE R E g K
4.10%, AP EHRLS; 5 H=rig
PIME AT EE 23 )35 K 3.80%. 2.30%, % 2021 4F
PRAET- 353858 (5359008 5.55%. 5.15%) [Hl& 1R
FERUR, FERZENERW, Tk RSIiEs)
eSS

k1 2018-2022 4+ B £ 22 5-4k3F

2021 £

GDP &8 (Ffz.oe) 91.93 98.65 101.36 114.92 121.02
GDP #45 (%) 6.75 6.00 2.20 8.40(5.25) 3.00
FALLL - T3 nEIH (%) 6.20 5.70 2.80 9.60(6.15) 3.60
BB PR RIEE (%) 5.90 5.40 2.90 4.90(3.90) 5.10

St = B (%) 9.50 9.90 7.00 4.40(5.69) -10.00

SR THE (%) 3.80 3.80 0.90 0.40(0.65) 9.40

il A (%) 9.50 3.10 -2.20 13.50(4.80) 9.10
HESERHFESHIE (%) 8.98 8.00 -3.90 12.50(3.98) -0.20
HAME (%) 9.87 0.51 3.62 29.62 7.00
HEOME (%) 15.83 -2.68 -0.60 30.05 1.10
CPI #IE (%) 2.10 2.90 2.50 0.90 2.00
PPI FIE (%) 3.50 -0.30 -1.80 8.10 4.10
HRFREE (%) 10.26 10.69 13.30 10.30 9.60
—RAFETE AR (%) 6.20 3.80 -3.90 10.70(3.14) 0.60
— R AFTE ST HIEH (%) 8.70 8.10 2.80 0.30(1.54) 6.10
WEAERILE (%) 493 5.15 5.62 5.12 5.58
£EERABTXERAME (%) 6.50 5.80 2.10 8.10(5.06) 2.90

JE: 1.GDP #k384h % B4H, Hfb3kdByh ZitFlkigik; 2.GDP BN, RIS ERTMTE,; 3. b o, #oik i1
st AARERA B . WALAE K LR A AL, 54 ERANT LA & A RIFRE L%, 62021 £3E P15 R A BET

Wik

T RR: ROFEARBEEREITE. FEARRITA Wind 4048 %32

ERim: WHRRALHITRE, Bei=®)
BAXPRR, HOTFITEAEIR. W,
2022 4, FLoxiH o FE AN 43.97 Jifeot,
[ LG R 0.20%, e 1ERHH Pl 2 BIR SR
ST AR 253 93 A T RO o $E R U THI, 2022
A, A [ E R 8 U (AN B AR ) 57.21
Fifz7t, FIEEHK 5.10%, [ & %P & e fa sk
FRBURMES) TP P R K. o, Srtth=JF
RIGEFFIIETS, Sl E = 5T 3 24 R
Tty g AR A BT SR K. AR
[, 2022 4%, HRE YR Gkt O S E 6.31 75

fe.3670. H, HIOE%13.59 /51230, R
BK 7.00%; HEOEH 2.72 Jif23500, [FHHY
£ 1.10%; T 5 iziA%) 8776.03 143G, )
ST . DUZREEDUORH 1124 H R LR N T %,
FEREZ R T RULAR . Pt X A P s
FEAENE RAEA . B S RS R,
TSR

VH BN AR R, AR B
TR B . 2022 4F, 4x[H & RIH T i F5 2 (CPD
ik 2.00%, kiR L EAESR 1.10 AN E A
Hodr, B RSB BIEOR, BRIRM RS ERkIR T &
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SR IF I RARAE

ol CPIE#R-FFa, 2022 4F, 4 TolkEr=3%
H M REFEEC (PP L3k 4.10%, kgL -4
[F17% 4.00 NE 5> p e HH, FAEM AL 5
i) [ AR DRAT LA A& B 30, S5 DR SRR
PR R R A . A (e 8 SR A AT
kg IS [FAZFE I R0 s RRVRIR BEARAN
BRI AR IR DR R [l 9%, AR R AN
FAAE AL, BEVR = S AN R AR K

RO A A RMERK. RN ABUF 7
IR RS AR/ MEBY TR, 2022 4, 4
[ B 1 A moARE 32.01 Jif2 0T, [FIEL 23 6689
{2.7%; 2022 - AR A B UBAE B0 344.21 Fi 44T,
A L3 9.60%, 383 Lk 4RI R B 0.70 4
B e DA, 2022 4 LUSRFRR I B 5
MIFEAE ) 02 MBURSERT K J), BUR IR 4Rl 5t
LR A2 N R SRk R L4 ) 2 1 1074 12
TR 9746 1270, CFEHmE B 5K, FKAbmh
JiTH, ZFEOEEK. SR TR ARG BURAT 7K
V2R L2y ) 22 48 5275 1276 IR 1.41 Jife
JCA/D Yk 1505 427G, 7156 3 34 4 Rl HA T il 52
.

HBBURIRRE A, RAEFE RS H
BEH IRE, MBWCOFEE K. 2022
R ASETE YN 20.37 Jife T, R
K 0.60%, B EHHCIE B ZEHE K 9.10%.
2022 1, SRR BURTE T H SR8, 4
S S T T 1 IR B B B RN IR B % B 4% R AR 4
4.20 JifZ.ot. SLHITTH, 2022 R4 E— A 3L
TS 26.06 Jieot, [FILLIGK 6.10%. KA
S5 R AUES A BIE iR, PAREE. 4
SRBEFIFON . BOE AT Az i A AU S H IR
FREC UK. 2022 4, A[E— A LTSI
Gk1174 5.69 Jifeot, BEAE (3.90 L) &
FPK, AEBR 2020 HE 2 M SR AR, WL
WS JE A BT IR

BRI, BRWAEIEEEEE.
2022 4, A E & H IR E R R IE N
5.58%, =T LAF 0.46 NED A, ZEBRE
rhisem, RN E WA £, AR

O BE A BT IR, Rl T A ek Z A
BT, FEE B P . 2022 4, A EE
RAA RN 3.69 JiJt, SEbrlA g &
2.90%, KT EZE V.

2. B F A2 FRTIE

2023 FEMBURK BT RE, M
FANMGE”, RIRKRRE L. 2022 912 H,
HR i TAES AR 2023 fEBIR Fifa v
oo FarboRidE, 4RSS HEAN AR 1) 0 OB R AR
R0 MBGE, k2 WBCR R, sk
FREBORYMARL S, RS s R R RS T,
PR I W BUBUR BN 34230, R i) 02 mhBUK
TR 71, PR BURE R e 2 0F 2%,
HEREREA A, HSBORERERSE
R . SR, BRI AR H R, IS4
SO, RIRKBEONT, W2 H KT
TFOLUR TAE: —RE NP KRENFRR, R
R R AR S E s R @ AR
ek &y =R VISR “PN=ARBIR
VU & 5K TR 5 AR AhBe s oA RLphva
PRt 2R 205 4t XU

2023 &, HALFHKRE LA, FEZ
FrKEEZRBAT. 2022 F, M2 phoef
T T ReIRM A, IR T AEREIE KR 7). 2023
M, EERITMEHNERT, SREFHK
BU PR, BRI, (HihZ%
B REJRMS Bk SN BE N SN 2
KR AYSRAZAE, AT Rexd Bk B 5 257 A 3k
3. MRE, 2023 4, HAZFFK K -
Fto fEAMTEITENE =R, 2023 45, FEZH
WRIGHE RN T, NIRRT 0 E R
BRI R . Bl AT R EUR A R ECR SN
KT PR ERASCR R, ATRAE
SCHE R B 5 AL S U .

P9 4Tl R XIS IR 53 4

1. A7t
2021 4, P ERBBETHETHRAKSE
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SR IF I RARAE

BE, FEALEEDE, BA XAV RER,
R R EMEAP . NERIE, 2021 FFHE
UGN SEA RS, HER
R TS 0 R PR, Brs 5 S SRR 55t
ESHEWFLNK; Heum, SraEraA
Al BB QFLP ¥ st &Rk 5 IR
Wi, FETTHRRRALE, A EAR
BARILIEY 7K, 2 X EH PN S ) 5
£2. 2021 47, BRI B T S 5 0 e
1A% 22085.19 {4.7T, [FILLIGK 84.5%, Btk
4406979 32, [ALEHE K 100.7%.
SRR E, RSB HEES
S RFIBE Y WA 273.90 12 70H1 149 32, 4351
[ E 36K 109.9% 1 112.9%; VC Wil iisisits
SRR ) ) 5346.76 12701 1699 3¢, [A]
EE 3 K 119.4%711 106.6%; PE il 5k
& SRR 77N 16464.53 12701 2600 37,
7] b 23 39 K 75.19%7F1 98.5% . M BEH5 TR 43 A
KE, 2021 4N R AISE O G S ) 1
Bl sm . H, NRT#HsEENBEE 1.9
Jife e, R BT 88.6%, % [EAG &EAY 5kt
Wi, AN R IR N 23 A& E 1 5
FEE S EA M. SOERE, g
7P T SRR AT, DA
e 2 5 vp E AR BT I H £ 4, 2021 4F
B N IR T 25 0 48 v ] [ A 8 ) R R i
& TR AR A F (GFEE4EH 737.50 1470)
M CZEBO R 7 R S GRS
150.00 470> HiRmERSHE4 (148.00 14
T A E AR KRR S (130.01 1270)
5o NIRRT S AL T 3000 12T, Wk
Tt 62.6%, 2021 i EA MG, A&
Hy QFLP 5 5 ¥ o7 53 UK A » T+ K K QFLP
W OSBRI A B R
FERW R, — 7, KA EM
AT, FEEHE S AR 1% 50 1Z0L - #HT
ERE ST 20%. A SRR
LIRS R 4R B 12 32, i 40 2100 12,

bR 9.5%, W T2 XBUNTI SiHE4e. K
RpabE g, WS KRS . RIEFER
W DI R EE, 2021 R AR M4
H 10 2 UL BB DL b [E B SR e
HENEH, EENR TSN 2 b E e
SEENEH. H—, MRS R LR
%, 10 ZCLA PR EH0E 5 T 90%, 440
AR 40%. 2021 SR =T A5
Yidr, 130 ZFEKEBHLIMIM B S5 ¥ 48 5560.07
fe.75, i 25.2%.

2021 5, REERTHHT EKXEFHHE,
BAFABRTLAEREES, IT. £HESF. ¥
FHRAE T REAREGHBAFRABEZTF
KEHLFEA. 2021 4, PEERAFEWEE
LU EME TR AW AL, o E A
FHE TR RS, 7RO 2 S
HH A S SR BT (R RIS, A7 R AR B ik
KBNSk, 2021 4, o E R
IR AR T S 12327 42, [FLE EFt
63.1%, ¥ KA EEE 14228.70 1476, [FILL
7t 60.4%. 2021 4, BEE E NSRRI R
P DA R BE T A P e b, # LS B IS BB
PRI IE R 2021 4F S 2R P BT 22 5 R RF =i AT
TERHE A A S ABIRARIE 5F, BRAUR 5
T3 K 2 207 Wb (1 5 9% S 490 R b 1) A i 42
Tt BRIT . R S 2 AN SO Rk 7 2 45 A
R, WHEm T AT R TR . 2021 4
Hh B AR R TSR AT A T T, 1T A2
FARIEITHERE . SR T EBMPY
KATM I B Ry S+, AT S
LU 70%; #% BRI i 1500 12, 53
AT TR R ZE R, AT R R

EMF K ER ST AR FTF,
AR T %8 b REREWE, IPO 154
B E 25 X, BH T, 2021 4 E K
B % M dmiE 3 k2B 4532 %, [ ETF
18.0%, H:ak#Ak IPO F& 4 3099 &, [A]
bt BTt 27.3%. 2021 43 | SSOE SR S DA
KMACTUESF AL 5 Frdr i, 2 2R AR %
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SR IF I RARAE

B—P5EE, SN ETTREMIE,
v IPO L% b7, RIS R AN 5218 H 241
B>, 2021 G H MG AE TR H 5 A
9192 2R 32, 73l [F] LR BE 37.3%F1 91.2%.
MIE HEBIECE, 2021 4, S EBAE %1
1B H 7204 IPO SR HE 15 68%, B AU LE 5 19%.
[ 9%, HAREFEIWE. (EFrefiEEes.

2. ATiECER

TEHRERRBETFEARRER Y K E,
20215, BEEBE S MBI BRI T
IEKE, B%E IR T4 5RRET
Lk

202141 A8H, HEREM KA (T
SRR S IR E A THE) Bk (A
TEIRR CGIED)), HE TSRS N
R IR R I AT 3% ML ) RN U 2 56 1
Behib b, - DARASEIE S I IR ZR
BEJE, 1EN e ) MBLEBURESE, ERT
WS B R B An M R A R I b R A (T
MF A B & HNZE T F Eid TIERE
B AN (S TE R ERIE M 2 <o T s AL S5 4%
PR A N I T RE > OCHE U@ A, ™
FIRE TV G o FA B R & BN &8 [ 8
O TR R, MREEESEEHALK, &
Y ] A A M A T R

20214F1H 31 H, 3k AT, EH 5B
TAITEVR (W mEmbrETT R RITAT %),
AR AR T @ R R 7T, iR F 5t
A HA R, BRI RAT BT T A
F ARG B8 7= B Wl WAL, SR ARAT SRAT
B AR BRI S 5 & R &2
E VAR GNE I B IE L . BURFH B P b g
G EAE, WIS IR A5 08 RS2 3 7= i
REEAIES . ODR TS BUFH T2

PRI G TR AR R BUR ;s fem %2R me
& R R SE KT S WBGE BT s, JF
JEK A .

20214F2 2 H, WMEGH. Tl AE B4k
BRA EVR (ORTSCRE “BAEReHT 7 /il s o
HRBIEY (W& (2021) 2%, DLUFMERK
CRBEYT, CGEFENY TR, Kt g
&51F, et LR, a5
s ARSE G, IIREE E — B T 1.
RET. QUHRE 19 B I RS R
CONENT M, HEBFRFERE R O NE N
VBT &, B ) STARZ B S 2 3
SRR, FETE = LB A o R e 1 N 5
). 20214F11H23H, W& Bt s/l
R TAES T /NI A B IR CR“ B REREHT”
HNE IS HTE R, MR IR SRR 1
SEEEVISCRFBUR . iE T RiE .
AT EIAIHT . ST LAIETRE T HES)
Bep R e NA R iR Bh 1Ak
iy, SRR ERT RS . PRI AR T4
TG BN EE104N 77 TH 3 HH 3L AR %54 o

20214E12 H5H, H EAROR I 2B R A
CERAT M AR S 3 s KPR E 57 E 53 R 35
SR, HAPRBFEREAI. R,
WEIBATR N, SRR AR AT A B8R T RE
TFAHE R (SFEA RS Z % 5t
B, BUNPA IR B ESE, NRHE LR R
PRALIR AN . B S, 12H17H, AR kA6
(A (R R R M 2 20 T2 SC DR 6 % 43 FH A4k 5
Oy FNEPE AR @ R, Hodr, B E (R E
RIS R TR R SRR T RS H HE
TREEENY (RIER (2014) 1015) HE=2%%T
“H RS B ARSI oT” BIRE, A
IR CTRCE IR SR, BRI NG ), 42
FHORBS F 42 I 55 AR B T AL -

A2 202150 vAk F B BRI T A0 A R R A FHRE
AHRBUR KB AE

2000 L8 H |y m s B RS TR

T ENIEME S Ao (O T AR AL S BB G WA B T RE ), RN AT 4 i 3 M 20 ] AR B A 2 A B i bk —
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SR IF I RARAE

PHEBT TR A BN CRT3CRE “RAEHRRE 7 th Al s BT A SR Y, K3t b /il S s I Al S5 &

0202 A28 | yon s e maen BN SRR
W SR e BN TR S — % F il B R L e 5 By (Bl FifR “CT8aD™, Fmm
dooi i s | F BFIE . KA. ZEHES PO A SNSRIET . (Il RO ATAY: ERRI ARG

PrAREF, AMEFEBIFRBCE DL SRECHRIERT 12 3 AW BEEETHE BOR B ELUE 36 /N5 NSt N AN 57
W ZREBRARNNE, EORTERSE; ELHAPUTUE, BRRES S

202146 H 26 H

SRS R ALRUEN . AR5 E RS- EETTRE KA T T HERE MBS R AL B3 i 1kt
RIAERIRSEL) (URFER “GERBAYD, HETENENM RSO HIE SR, SRS
575

202147 A 24 H

[ 35 BE 5 LS BRI B “X0R” BOR, BUEERIEEINUE— RS BT, AR AEE; BARE
i R AT AR B ST AT B A S 2 BRI LA B

2021 £ 9 A

2021 4% 6 H, (R ANRSEME SR 240 1EGEE, 9 H 1 FRIERGEAT, 2 — 5 ORM %% %2 2 FEE 22
4

2021 4F 10 A 23 H

B NKHERL LA (P NRICNE R ZEWE BIEREZD) DU ZABRE R, &P E b R
ERRE SN, RIEWHARIMETT TAE T fiE 2 0 e A

2021 4£ 10 A 24 H

[ 55 Bek A (2030 SERTRRIZIEATSN T @AY (FE% (2021) 23 %5), UK BRIKIER 5 T2tk a kR4
AR T, 2 SRR IR SR (U RBR L AT B T REFERII AT S . DAL SUSBIRIEATH) . Ik 2 i iehik g
178 ZOEE e RRRATEh . RIS B ERATE) . SOARAH AR AT B, BILRE BRI HTEh . 4
OARBRAERATE) . B XA P RRIE AT B SRk I+ RAT3)

2021 411 H

XM (Mg zadiampgk) sl FrhBiaheoR el 100 77 A NG B EE &k E sk L
1] P 4 22 4 o A S0 T AR A 2 4 T A

2021 4F 11 A 15 A

EFCES A S BT, RO, TS BIRT A Ay R, 5 EXepT, IRESITE BT L S il
KIEP B BRI E R AN, DU R ETES

2021 4F 11 H 23 H

5 55 Befi s ANAlk R TAE LS N AMAZEEINR O “TREREH” d/hll Jp sz gl 20, MR RS HF
N SEEEVISCRRECE . WIBT A A BURIE . HESh P RO R AR STk QIR ey HESh BT
BLONERAA R )ISCRE . BT SRR HER RIS . TR ARG A ESNAE 10 AJ7 R 31 35
HAR2E

2021 4F 11 A 29 H

o IR S 05 ) A B DX A T 37 0T FR L 5 B BN BV AR B8 A B Lk, st BT v IE S
NE A IBR G BB B L &

2021 4E12 H5H

RSB R CRATIE AR SR R ACT- RS B L SRAIIR T AL, Erp SR BIFERIE S XU AT
P B AR, SO R R IIR T AR RN, (SIEAFS M RO RS BUF
FEAb B G A, BRI R R SR AL AR B

2021 4E 12 A 17 H

WA T ACE W, B E A HEHEAT SPAC CREFR HINPIW AR EWdLHIAER AR 12 4 17 H, &l
S5 TR T IE SR AAR SIA KN, R A USRI 487 SPAC Eriihlfl, JfT 2022 4F 1 H 1 HEAER

FARIR: BREFATARIE AT oA 232

3. RERAKE

20224 Xk, % BERH # AR KR LY H,
BB THLHEDBE, KRBT ERE
CERLELE N

20224 LUK, 52 [l B Jr 35 R0 [ 9 4 e 2
(IR, Hh A A% 55 T 37 B AR AL 5 15 23T 4%
MR 48T B IT Hh O R AT R, 202247 — 2R,
H ] e BCEE 0 T 37 55 AR e B 3 13743,
[F] LE T F0.6%; 5584 v4092.7014. 7T, [AIEL
N PE3.2%. HHEL ST, BT FRIE B O P, 2022
R LR AR AR T R 21558, W R &
1968.2212.7C, 43l [F Lk R 1§27.5%M147.1%, %
PR RS EE TE, E NI AR I T R
W, INRAE SR e/ Sk )1 S O B R
ST A R B R BIECNTILE, FILLT
F%31.7%, TE3E 50 P I ™ 5t T, B
P AN IPO R /D, AT IS, Mh{HERE
H g hintt S 2 —Hiy, RN S

AR .

20224 LUK, e fit 2 EAB A fE Bk &AL,
T E P AR B4 H R KA1k, FABERAL
BRI SR, Ui HE N, H
TR M Rk ST 3 (A1 B 5] ke
(RS2 5 A SET7 22 RS P ) 22 BE R, $0%
AL 5 G B B SR -

4, KRR

2022 5, B F R RIF, BEQLHF
R ANERNET RIAFEIINIFTS.

2022 4, PRYINSZIHE X Hh X AR P
32387.68 14,70, ALK 3.3%. Hr, H—7
G IE N 25.64 1275, [FIELIE 0.8%; 25—
PV INAE y 12405.88 1276, 8] HE 1 K 4.8%:;
=PI 19956.16 1276, ALK
2.4%.
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2022 4F, RN 5 55 7= $E 52 6] b3 K 8.4%.

TV B AR AREF R AP 34, 6K 19.2%, H
LK 15.4%; BT R
K 13.3%. /M E, R s K
19.3%, =PI E K 6.2%. mE AR
BORIGER, i ARSE A TG K 17.0%, H
W, T ROE S WA ISR R K 21.0%; 15
BARR . ARG B AR MR S5l 38 5% 1 K
43.8%. thox MU TE PRodIg K, Horh, AR
o TR K 64.1%, SCih. (KB MRS
A HEE K 22.9%.

2022 4F, IRYINE € B 7= e vt [H] L3 K 8.4%.

T AR SRR R AP 34, 6K 19.2%, H
, IR K 15.4%; BT R IER
WK 13.3%. oM E, H oK
19.3%, =R BHEK 6.2%. mEER
PRI, AR EHEE G K 17.00%, H
W, BT OB WA TG BRI 21.0%; 5
BARE . ARG BB AR R 55l 5 58 3 K
43.8%. tEEAUERA PO, o, AR
Mo TAEREK 64.1%, SCib. 1R E MG SR
A FEIG K 22.9%.

B BERERERO

1. AR

B 20229 H I, o vl B AR S
BE A H388.0012. 7, RIYINEHEZRA A A
99.54% %4y, A FIHE I AR RN SE BRI N o

2. DLUHMEEFSE S

DN H R T RS BRI S
EARRENT S, RAKARE. RO KR
F5, AR MR,

AT RIS TN R AL [ 4
B HEB T L O R P FIB) F 4 T
P TR TS AT ASE AR T4, DA
SN WS B R SR A2,
W& RN T, AR AT
KT LR IF R B B

H AL LR, A FIRRSETF R E ¥ E
A P 5 S R R A (CURR “HRMEIE S
FRPALE RS (D BE R RS
RS A I I S RSB EEH ., #HE
2021 fFJiE, A T H A MR TR AN 387.45
.76, w2 % 174.52 1276, I
B 52001 H R%0 212.94 {4.7T

T H PR, 2 "R YT E E 5 E
i, ATREZIE S ERIIE T RGP0 1400 25K
K& 30 K EMARMEGIENE, HKFEH
B R 5 I E 4, IREU . T
WU, TR RS- BRI E 1 R AT
67

3. ARER

NE) HREBAREEFEH T LRE
B2E;, R LERFEANELEERE, Fon
AEREE,

BE 2022 FJK, AFHEFRHS LEHF
PR, FEEFRMBE TN T 3 NHARLEHED .

SR, DHERIIT LE R R
AR FAR A, FAERR . BlbK. K
YN R R AISCEZ g b b K s BRI
AT HEE AR EAEHFFIR A I
RIERS AT Rt R B s TRINT R
R R Sl MR ERLTIRT
10, MHEETR ST N A Z /3
f£. 2016 4 10 HiE(EA R EFHK, WD
it VEEREN

sk, RS ARE W BUEARZUN; kX
BREHAFAE. SR HIHEIR T, 1K
W5 RIAEE (FRFLAE) . R 434 2
PRI e b XA B PR A RS2 &l
S FR IR Bk =5 R R AT PR A F EILE
S8 YN R XM EURE R R
WX B AR SRR G E L SRR,
YT R X B E AR R Bl EH.
HHEK, KIRTRRBEEARAAERK, &
S, R A T ES . AT K SR
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VHERARAFES ., EFK; HIIM MK
B ERER AR AR EIL, HHE, EF
K. TSR R R AR AR HR., &
HEK WK XEE]FE . 2019 4 12
HBEAF WAl EF, D4aH,

B 2022 4 8 A, ARIIEE R T 77 N
Horbr, AR BL AR & 51 T 76.60%, H
B 5EU L ERAHK TAELIR AR R TEA
B 70%LL E

4, AR IRFE

2 B RIS BT RIT

PR A N RARAT A5 R A (4 —+#
25 FHAAS: 91440300MASDFMT631), #% %
20233 H30H, ARIAMEARGEHELIL
Fo

AR 23 R A AE 8 T T 3 AT 153 55 il %
THIIARBLEHLST,, KA 7 A7 5L
Eayidsk, MR EAERRLT.

BE 202343 H 30 H, Bea#EEREI
A FE AN A E RAFPIAT N4

7 EIESR

A S T A A LA AR b
LBUARERHE, BOEEATE.

1. EAEIRLEM

AFRYE (AFNE) HlE T (ARERE)
AIE TR EHIEE, @S TR ST, BRI
(PN A BRI, IR IR EIAR AL | BE G 1
7.

AR WERER S, HEERBEARHAN, £2a
Al R SR I I o AR IR E A A A E T
ERAIE BRI d B R B
O\ ) B R BRI B [ B LA R E
FARERAL .

AFREF S, HTNER, 750 iR
BRMEFAAE R LN, R R

RALER BRI ERRIEN, RRARSE
et MERGHEH, MA22AEFGRAL,
WITAREEFHIY, hAarIR AR BT
KR HAt L AR k24 . EIEH=
B, ARWIEH T UERIEE. EHSNRARS
715t ST HERARZIHFPATRIAR MR
PE N T AR LB THRI AN B T 5 il E A
) R REI 55 TGO 58+ 52 2 =] R 23 1
T3 AN GRS T T R S RE 2w A A
JEEHEL

AE R F L, HIANALR, ORERARAER
MaFRTAE, Hrh, BARARKRBIRASZE
£, HAPRIIE R AL, R
WINFEALER AT HERE LY. WHRSTPH
R TAR B A RN T IR TR K IR
KReuiE R AR k24 WFEalE
JELN, et i i oess 4. IWEaE
EAEMEFFHHESZUG WEXTMAGE
ITHAS BE A EATHASS I, daP bl B3t
2 — I HHEN BRI HEE 2

NE R AEIY, HERSEE BlES
B a g st EHQEME. WSS
HERMAEE TN HAE IR, ERA T,
MG HM SR EENRAEERRIFT
TFRETAE, ARMI=4, W] UEAT.

2. NEAETHEHE
BT, ARGE T CRIIT S
PR T B BR A R BT B INED, B
T EFE R TER LT AR TR 2
H5iWEM, A EE A, AN
W 1T 2\ R A i R BT A R AR RAT BT
LA SRR B KR TR EE R R
FTAT N ARG ITATHHRHE, AR5
RSN AT H AT ER S, &
XTSRRI 1, 7 AR A B O
FRTE R KSR HIZE T2y (LUR IR
CRIEZR” D WA ENUCGRAAT B A, B
H 28 A% 2 1 25 5 07 IR A 2 7 A AL SR AL

paNy
>
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P A FBEBE A ST St R AR P B
2, BEATTH L I S ST T A
R XA B B DX BB I H AT S A
RSV, R VR RN 55 R R A iR s BE
PR R UG B TR E B AR, TR
BB R AR, FFHO0E 2 A 4F I H B i
Xl

B NS EH T, AR fE T ERYIT
fig S P L 5 7 P PR 2 ] 5 XU 7 B A
K)o RNAlIR e R R RHE MR
=y WIEREAFBGET SRR
PP BRI W55 BT T AR AR A m B AR AN
TGTAN 2 A AN [ R T« ASTRIPR 1 T e XU
BTAE, LRSS E AR, AR
B SRS AR I (1) AR X
B P AR PO S B T AE . B
FAVRERIIAAT, AR PrAMIT R AR
H XS B DR AR (2) JROLPE IR #
BRI NLAE BB R PO #5547 B
BRI ERTT S B8 B AN 558 1D 46
PGl 55 Ml 12 OB S IR« PG
PEAEE AR () AN, K HA
A FERURE, AP A B3 T ARl 55 B
ST TAEHEI o AR B AT SR A SR 5
Fie, MmEAHRERL MADHEL. (4) &
PRI ARV AR S H AR A
KA1 NIAR Y B BT I H A9 SR L2 WU AR DL ]
SEIE 2 [ ASE SRS, FFARYE 2 7] AR BE
AL K IHET A58 3

TREE BT, ~FHE T RIS
AL G4 BEA R 24 =) 4 i AR A B A0
BAEMHAN G ERERRB AT R RS, BHH
o PSS R PSS B A S LTS
AT BT L R o T AL B O 0o AR )
Wl AT L BRI, kB ST
FRRNFILERE HARAR G &, 828 7 B0 Je dlngs %

SRR T B . A R TR B AR
SETTARRAL, R0V S5 73 il e /IS R 55 LA
TS RLL ST AR T TAEEZE T N &
AR GERwa BT AN E T N N ot N
RSV, BRI E IS B ASTER R, 24
W EEE, s, ks
B, Al IR E .

£, KESN

1. M

Y e BRI R TN E), 2 AHE
B, TRAXRSERAFRE RS T BTk
3B H N8 & EBAEARR. 20215F 20k, A
A RFUBAEKRGHE K, KA ZFAE
B\ AR 4ER , BB AT EIERZ
B RS,

A FIHZON S IR GG T AR
G, AR EE . RAUSE S EHE. AR
RUHS B8 35 Ml 55 (AL 2 BRI A 43 R AR
JREA F5 % 5k 4 5 BNV 55 IR SO N AR 3 g 2k 42
BV SSUON L IBE P BRI BRI S 1B
IF1] A 9% ARl 55 77 A IR USCN = AR I O ¥ ) IR
F BN

2019—2021 4, ARRAFIEG ks
2021 4F, AwE]SEIE SN 1360.65 J3 7T,
7] EL 3G K 86.76% o H P 4 BV 55 S BN
1034.37 Jit, [AECKIRESG N 881.99 /iot, +
AR 43 A 4 HE AR AE 2021 AE 45 5 TR
) RSk 45 SE BN 326.27 Ji G, [RIELA At
T 2022 TFRT =R, o w) SEIUENP IO
851.78 Ji G, H e L SR EE
MV S5 N 23 N 614.25 5 76H1 237.53 Fi TG

EFRTME, AEHEEEEN S KBk
FM S TEN A, AT LRE BRI R YERE
100.00%.
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A A R R AR

4.3 2019—2021 % 2022 4 1—9 A5 B EMAR LA REL (£45: F4)

2019 4¢ 2020 4 2021 4 202242 1-9 H
WA HE (9% A gtk (%) [ ON HE (9%) LN gtk (%)
§ SHI | geg 47 43.24 152.38 20.92 1034.37 76.02 614.25 72.11
giﬁj TS| 119601 56.76 576.18 79.08 326.27 23.98 237.53 27.89
Bit 1966.68 100.00 72855 100.00 1360.65 100.00 851.78 100.00

E: AR A R A ENGE R
PR R 2 E) Ak

N FEZ ORI BB IR AR . 2019 4
2021 £—2022 FRT=ZF, AT LB
BN %5 3.84 12,70 3.84 12,71, 76.02 12, 76411 52.33

{2.75; 2021 4F J¢ 2022 R = ZFERE R {276+ 3.29 1Z.75H1 13.01 127

.4 2019-2021 4% 2022 4 1-9 ANE)#FMBEMR ($45: 12)

FER H TRGEREAZE KR U e,
S9N 70.53 42,7080 41.29 12T, 2019—2021
G, A USRS RS ISR B4 41 1.01

FEAER R (KRR ‘ 2019 ££ ‘ 2020 ££ 2021 £F 20224 1-9 H

R AL S A P 2 2.85 0.27 70.53 41.29
PR ARAT BN 7 5 A A R A 0.35 0.28
A 1k B G R P AT IR (A R 0 0.65 2.13
Aib B T A L R P AR R A TR - 1.12
Ak B KB A5 B 7 A (R B B i 673.67 737G 6.26
%iﬁﬁﬁmﬁfﬂ CHEIUA 7= ) FE45A HAIR) fey 5 5 56273 5t 2702.08 i 5%
FHoAh AR 2] G Bl P LE R A A # IR - - 2.31 3.87
Ak B HA ARV B4 Rl 75 7 BUAR AU BRI i - - 1.90 0.60
FCAb AL IR 8 E R 39 R0 Fr L B i 2 - - 1.14 450.41 /7T

it 3.84 3.84 76.02 52.33

E: AR E R ENER
FoA R R ARYEAE) F R I ) R

2. TF LS

2B AR T B/ E K LETES,
BHE L FOIEEL BT RBAEL, AN
VARBE S BT ABRAMELETH L. ¥
BRUBRE TR A3 R R N 8] R o
A, MPPTBNNLERLET, REF AR (1
BB, BRAKBEXED, NARTARGE AN
B ENBEF. FLBEE. RATHITH.
BMEABZEFREY R, FEKSENREK
FRE. Ak, MERTABDRYEH, N3
BEKBERTEEARAPERARRHEK,

UNCIES &0\ & IRty a AP ) E il
HAHS . BRI S K NE T AR M REE, =

LGy R AR B AR el S5 R B2l 55
o PR B el 55 R D Ay R AELP Y
THE. ZERTEE. RN TES B
Py FE G B B 5% T O BRI

TR R SRR B R A ]

0N SR g e R T HEAT AT B
WEFEHE, BOR RSB R i 2 CLLUTR fa AR “ 42
R RAREF PO A R K208 B
S ARG SRR E I, NI RRYE#
HOBBOR 2 7] S5 5 52 5 IR AR R
B, SREEAN I A A BRI S R R
DS R e S KK L i A N R

www.lhratings.com

14

| 124 |

=2

A =

¢l
~N



BEREESRNAREAD

China Lianhe Credit Rating Co.,Ltd.

RS RIS

EEABOR L. S5 WEH. L
T2 ) € 113G e SN S S 5 5%

O HRERFGRE

NSIINER S e/ E N GA WS NE L€ SN A TaN
WSLI, SEut, REREE . WUH PR $episk
ity BRE B PPIR I H TR R
Mo POREXF A A BB I H HEAT BB R,
Bk 2 WH SRR B4 LB 5T
$A7, LW HENARIRESRMRA =712
TR R H AR RAT A SR R AL
HIPSpERUR

A5 mEBFRFAAZ

5 Hre Hikp s

Wi E TR FNEERE.
e AR AN NIRIE
TR & | SR RIHHE 15 2

15 LI BRI G— B
I H £ WL e, 3258
FRSLIGL AR

F LI

TSR FURBURE, Tk

2 L. REAAE | WH B s
O = A W el B A i R A R
RG2S R AT VR
Pl SRR A L
. T H A2 iR A, S
3 5 it o
X BRI E A LT i WA A I
4 e ek XU 5
0T B AR H A B AL
5 BGRE K | FERAEN IR

H BRHARY I SR8 R
P RIR: 5] R4

B G T, NSRBI 55 A
BTAE, AFE T (RIS BAS T
BARA TSI EBHINE), REAT ™
BRI TTER S TR 2 W 6 E T H #EAT H
JR B, BB TR AR H BEAT H S
(LI

@ Mz

NEWR S B Bike s RIEER
NABGEER TS AR B8 BT

$E oM omE o

Wb 5% 05 11 5 A 4R > ) 2 R AR 4% TR 5 i) EE A
ANFEZTH . AR R B TAE, 3tFE
P RS> ) H 0% AR B AR 2R

HHSMNGEE TEMBR RS0, 1
P A A B T ) S R T ELAE . A A ]
AR BRLEAA bR, e A w) RS B
LA T AU RN el s B U ORI, R
TR SR P DRSS DAt 735 D0, B B K XU (R 7 5
B LR AL TR P 2 ] B R MRS S 4 B A T H 4%
Bt I H AR AR S S R T ST KU
FI; AR e K23 B AT A R R R
i e (e RV OUTISE S & A NN 1= 0735
5 B R F I R R Y R U

JAHE Z3 A TN T BRI 4 BT A R
MV 25 HEAT BT B R A, S L RO AR A
AT Ak B g WA Ty dEAT I H 55 KU
Feifil e AE VT BT 25 S B s 05T 4
AR NPT H AT . BN 5 I
PR p s LA R AR KU B B S L R
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78.92%H1 17.93%. T A 4 B o 45 #4 A E 1 4

2019 - —2021 K & 2022 F 9 HJE,
AN EARNFIPGEE K . 2019 K 2020 5, R
I 5] F RS BRA 7 2 50 R G 5 4>
¥ 125.00 127041 20.00 14,75, 2022 4 6 H ,
WY 2 X R EHERARAFT (LLF
TRIFR “ B WA I E E 2 H
AR AR (CLURERR “hEFER”, ks
15 000009.SZ) 4.7908% I R TC 12 %) s 2
AT AT T A TR A A R A
CLURTRIRR “ AR5, AR SR AFIEK
£ 16.27 127t

#E 2022 £ 9 HIK, AFTAHFN G
548.82 127G, #2021 FJRIEK 11.63%, F %
RERNTIE KT

4. ZF4E

Y A AR AL, 28 MAMAR D, B
FEERARTKBEREIIKE,. 20214504
k, A ARB I A GRPBARBZ KA
Xk, BAEHBEHE.

B9 17.40% & X BBN T E T 2E — KBR (55 16.55%),
(B BA EhREHil, AL R A I
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AR R R AR

2019—2021 4, AalEN SRS T
B, EXEAE T 16.82%; [HY, AFLE
M A . 2019—2021 4F, A aEEFIEZR
51N 63.98%. 53.59%4#11-339.46%.

MIAE 2R A, 2019—2021 4E, /A 2%
F S DEI K. 2021 4F, AR A ST
8.00 27T, [AIELIK AR, FE R4 %% K
M s, W59 N 7.24 {206, &
BRA B 55 USE  h

AW A 7 TH, 2019—2021 4F, A
F WS 2 N 3.84 12.75.3.84 12,75, 76.02
f¢.76. 2021 4F, A SEIEE I 76.02 12
I, ALK A, 3B ARG IR K
AL Ui 3 70.53 27T

BRFabRJIH, 2019—2021 4E, AR E
AU 0N 1.74%. 1.18%F1 9.93%,
T PR R A 1.74%- 1.18%F1 14.71%.

A 3 2019-2021 Fn38) BAEA (45 %)

100.00

50.00 6398 53.50

0.00 = O=rre 9.93
-50.00
-100.00 174 14.71
-150.00 1.18
-200.00
250,00
-300.00
-350.00 -339.46
-400.00

20194 20204F 20214

EUAEARE e EFTWEHE el i3 7 W S 5

FALRIR: N8 MHRE, BRETATEE

2022 - 1—9 H, AwSEIEESIRA
0.09 1275, FEILL T 28.28%; FJifH s 4% 42.09
fe.ot (g ss 52.33 127t), FIELH N
38.48 1¢.7t; [FIHA, ENVANEZE N 33.13%.

5. AR

A BRED T ENRERERRN.
M PR E R Ki@HE e, 223 @A
BRERS. FRERRBETLFEKE K,
3] 3SR AR R K.

A 15 NARNEREHA ($42: L)
2022 &

1-9H
ZENESIIMEWN/NT 4T74|  25.68 0.50 2.35

2019 4F 2020 4F 2021 4F

ZEVESI & AN 212 2427 3.30 3.42

SZERNESHERH 2.62 141 -2.79 -1.07

HWRESIIM RN/ 7483| 85.08| 90.27| 141.45

BRI &M /T 170.35| 12052 | 464.92| 209.34

BRESIIERERD -9552| -35.44 | -37465| -67.89

ERENWIAERES

5 -92.90 | -34.04| -377.44| -68.96

BRIEHIEHANNFT  81.00( 15.00| 456.33| 285.73

B R ESIIA I N 0.92 593 | 117.68| 179.56

ERENMEWREIFH  80.08 9.07| 338.65| 106.17

LB (%) |106.00 9552 | 11161| 104.61

TR NV SR

MEEIGHKE, 2019—2021 F, AH
LETENIMEIMNEE TR, S84
WA A, A FIEE I ENI 4
Iy RFREE R %, 2019—2021 4F, AFBFLEIK
ALK, SR S8

MG KA, 2019—2021 4, AH]
B IEM ETMNFF K, SR iEshl 4
A . A, AR TS I A 1 A
Wbk, 2021 4R, BEEXAMETIEM, #
PR ST 4 KIEIG K 2 432.04 47T
(EHFERNT.281250).

2019—2021 4, AWE|ETIESATINER
R N-92.90 {476 -34.04 120 H0-
377.44 12.7C.

MNEFIGHHKE, 2019—2021 F, AH
BVOGH M BTN BIEK, BERIEIE
TR A, AR B RIS I A
W, 2021 4F, ARZEFRIEEIESRA
456.33 14,70, [FILLIGK 2942.20%, FERK
WS ARG K B 8.

2022 4F 1—9 H, ARI&EESHINE R
th 1.07 1470 BEESHIILEFRLE 67.89 14
JGs BEIESI IR 106.17 147

6. 2484w

AE 2020 &k, 28 A &K, 2021
FAk, 8K &R SRR K, 5 R
oA BT A, S ISR IRATA BT Ea 4k, KA
RIGAFRILRATF, R REWE.
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AR R R AR

A 16 »E ek

HH BiH 20204 | 20214
maltLE (%) 5231.62, 16.24
EAEE (%) 5231.62, 16.24

e P o erma i o) 1407 187

o GE ISR () 1338.41] -0.03
G R B GS () 58604.94 0.23
EBITDA ({Z7%) 6.25 82.29
4R 5i45/EBITDA (fi5) 0.00 3.79

e Mammemnms o Sy
EBITDA/FI RS H (f5) 3 10.95
GEGIFECH () ! -0.37

i BENEREZTENNEARETSHR, TR
FARIR: B TATARIE A 8) M 53R 2

ML i BE 1 3R bR K R, 2021 4R,
N FIIEN E R R B H B 2020 SRR R IE
B B A S, 2021 KA
FII &S5 L N R 0.23 5. 2022 4F 9
HR, RAalish e Rk s) 28 2021 %
BIE T, Y9h 84.92%, IR428H 04
Wi 5578 F 52T 2 0.86 fif o

MR Re I4ebnkE, 2021 4, 2
7] EBITDA A 82.29 {47, [l EL 34K 1216.24%.
2021 4£, /A 7] EBITDA Fll 2 4%% M 10.95 15,
EBITDA X F| B I S s A\ & i 5%
[EBITDA 4 3.79 fi5, A mKIAEGHREIRRIN
R4f.

B2 2022 9 HIK, AFIJoRHMELR,

BUE 2022 47 9 AR, AR ST
fE# LT 1570.50 1276, Cf#H 345.10 14
JG, THARAE A 1225.40 {47

sl

7. FRNE) NE) RIS AT

AR AR VA S A B B e K AR AR
BEHE, NAkamELERATRIFE
K, TR ZARZK; AHRRET LARETR
f&, 2021 XARA &4 AL ik 3 K . 2021
FR20202FM=F K, WH % AFERS
MR, ARFETH.

B 2021 i, BEA W] B LA 755.37
270, B FAERKIEG K, R 2 REIIE T2

VUM IE & BRI 2 AT AR TR Ho,
MBNT " 120.26 1276 (A 15.92%) , JEi
B~ 635.11 1476 (5L 84.08%) « ML
F, FERHANGK 117.27 1270 GBCTT
O KA A BT 632.49 14T

B 2021 TR, BEA A4SV 313.57
.76, B EFRKREGK . K, #shfifi
98.57 127G ( (5 Eb 31.44%) , AR 77 £ 215.00
276 (5t 68.56%) « MIJEE, FE
Hif 3k 33.33 1470 HARIATEK 64.39 {20 H
K&K 215.00 12Tt BEA R4 5%
311.86 147, W fii ., s EAME
RFNK A 5 AL R 5 308 41.51%.
41.38%#11 32.73%.

B 2021 K, BEAFITAEENGE R
441.80 1475, Pyt A 388.00 147G, #F
AN 56.90 1278 .

2021 4F, BEAFPENRNN 2.43 1278,
P S 40N-3.93 1270, R, BRAFREREIR
%M 0.26 12T,

BT, 2021 4, BRARIGEES
&8N -115.83 1270, BEIGI LR
1§ #01-190.29 1270, % 5% i% 3 I &I 15 A
306.00 1Z7C.

B 2022 £ 9 HIK, BEAR G AT
911.23 {475, FrA#EM &N 430.77 147G, it
fit B4 480.46 .70 BE W B AR
52.73%; 4=#hfiiss 480.03 1270, 4 Hifiss it
KA Z 52.70%. 2022 4F 1—9 H, BEAH
BN 0.35 1270, FiE A 1-9.87 126 (F
W 2% 2 9.96 14.70), Bl s 0.05 127t

L SMER3THE

2B R T LA A B S8
BAKAEKTE, ARIBRRAGT R
A ERWAS, FFRI B KRBT BT
GRS E TN
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AR R R AR

N E R RIINTT R RAL E 55 [ A ol A B
JIRYNTE P M 7 Y T 25 ¥ S (1 B A R AR IE 1
P&, ERIIERE ARG B HEE A
2021 46 H, RINEHEZELL 2020 45 12 H 31
FONEEAER, DABTREA ARG HE 4 100%5% 2
H AL A T G B, [RIA FDR S AL
TR I LR E M e A . BRI B SE s, A
AV BT A M 3.00 2.0 in % 388.00 14.7C,
PRSI BERT

2022 4 6 K, EHREMKHFEN L
WA E HEF % 4.7908% 1 AL TG 2 %)) i &
N FEGTF ARRNET, AR BEARAFIG
K% 16.27 12T

+ FEIFHREETREN DT

A I ERHGEAT N RA R H®
s, EAHRFRDL, KRMANE) TR
BT HNBEAY RAL= R, sSAHAT
BB — AR,

1. AEAP I Z BTN 8] A 5 H- 09 %R

AHA A B SR AR AT BN 20.0012. 0T,
20229 H K ml K55 (1)5.06%, 15 4=l
555 114.17%, W AFIIA RSN 58
&AW A SRR 0 SR T G I IR 4
RN UA A R, A S SEBR R AT JE , A
i 5% AR AR A B R AR .

2. RIAF H Z AT AL ) AT

PL20224F-9 H JR I 55 £ 4 Jy FEfith, A
WIS RAT G, AR 51 K £415.5412
TG AEAF TN, ARRBEE A H T B
D HE IR B & (RT3, Al A B A
W R AL T i — E fRBE . 2023 1220244,
o3\ R 0 H B T R4 R 4 A
5l 52,6812 70 F147.4542.5C, *F KAT G KM
% B —ERFERE ST

A 17T AEFHZHARL WA

HH 20249 AR
RATIEEII 5> (20 415.54
2023 AETRTHR BT H AR H S R 013
RATEKIHES (D :

2024 AT BT I H B H S A B

BT () 0.11

Er RATE RIS H AR b 2 R R AT B T NG S e R A 4

A RR: BRETAZARIEN &) M SR 32
+'—\ é’ﬁiﬁ

B AT AE KBS W55 KU AET SC
FE RIS T I ER G o AT P Al Bk
PG E A7 EARKRIME HSE R NAAA, A
W Z2 9 5 I SF SONAAA, PRIR BN

=

JE o
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AR R R AR

i 1 #(ZE 2022 F 9 AR AR BRIEGEHE

VI BEUR A

FIIT R A IR

EIIT R Az E &

AR EEEERS. L] HRAH
99.54%. 0.23%. 0.23%.

WA RIR: N8R

PRI TIT G PO B B2
EHARAA .
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]

Bt 2 &= 2023 & 3 AR RIZHLASRA

RSEHERS
RERREAERS

FHSEERERS
EitSPHEEHERS

SHEE CHRIER EREEEIRAR

=
(SR T{ERR) DAE) P — TS EERER

AR E R EAIRAR] Y IFRERHE A SR FA R R S EEAREEATR

(RS EREETES) (FEREEEEETEE)

A RR: NS R4

EEER RSEEE
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Fitfh 3 EZMSZBIBEIEIR (640 )

W H 2019 4 2020 4 2021 4 202249 A

g €

AR (1T 86.50 61.54 22.74 72.45
BB (2ot 401.56 415.63 1376.49 1530.54
B #EN . (L76) 374.86 414.40 491.65 548.82
S (2ot 0.00 0.00 96.86 84.49
KW (2o 0.00 0.00 215.00 395.54
AFf% (Lot 0.00 0.00 311.86 480.03
B (2D 0.20 0.07 0.14 0.09
FESA (278 7.80 6.24 74.71 42.09
EBITDA (fZJ5) 7.82 6.25 82.29 -
LEMFI LR (2T 2.62 1.41 -2.79 -1.07
W 4845

YRR e B (O * * * -
TEB R (O * * * -
SRR (DO 0.00 0.00 0.00 -
AN (%) 106.00 95.52 111.61 104.61
ELFNEE (%) 63.98 53.59 -339.46 33.13
MEAWE R (%) 1.74 1.18 9.93 -
HRIE R (%) 1.74 1.18 14.71 -
KIS AL (%) 0.00 0.00 30.43 41.88
PGS EANLFE (%) 0.00 0.00 38.81 46.66
B (%) 6.65 0.30 64.28 64.14
WahtR (%) 416.66 5231.62 16.24 84.92
WAL (%) 416.66 5231.62 16.24 84.92
ZEDERSN AL (%) 9.81 114.07 -1.87 -
WEFIFEL (D * * 0.23 0.86
EBITDA FIE 550 (5 * * 10.95 -
4 ERSIEBITDA (ff) 0.00 0.00 3.79 -

7E: 1. 2019 - 2020 1 5 A48 R AR A AL S AW NEHHTE B 09 Z - FiHRE; 2.2022 FAT = F A M SAAERZF it 3.2021 FR A AT F a9 AT
AR GRS R AR 4ot S Ak A A I X A E R L BB E S, AWEANER
Fobt kR BAETAEARIE A 3] W S-4R 38

www.lhratings.com 29

A CA U/ NO.iey AY |



BESEETSRIDERAS
China Lianhe Credit Rating Co.,Ltd. *%ﬂ?}%%/fg)ﬂ ’i%é&%];\%

Mtk 4 FEWMSZEIBRIEER (K3p/8049)

W H 2019 4 2020 4 2021 4 202249 A

g €

AR (1T 0.02 0.73 0.61 19.91
BB (2ot 3.99 4.56 755.37 911.23
B #EN . (L76) 3.53 4.00 441.80 430.77
S (2ot 0.00 0.00 96.86 84.49
KW (2o 0.00 0.00 215.00 395.54
AFf% (Lot 0.00 0.00 311.86 480.03
B (2D 0.93 1.22 243 0.35
FESA (278 0.50 0.81 -3.93 -9.87
EBITDA (fZJ5) / / / -
LEMFI LR (2T 0.39 0.41 -115.83 -117.12
W 4845

YRR e B (O * * * -
TEB R (O * * * -
SRR (DO 0.25 0.29 0.01 -
AN (%) 106.36 109.15 61.90 743.58
BALFERE (%) 99.36 99.46 94.07 97.79
MEAWE R (%) 9.96 14.60 -0.52 -
HRIE R (%) 9.96 14.60 -0.89 -
KIS AL (%) 0.00 0.00 3273 47.87
PGS EANLFE (%) 0.00 0.00 41.38 52.70
B (%) 11.40 12.13 4151 52.73
WahtR (%) 808.07 735.26 122.00 301.11
WAL (%) 808.07 735.26 122.00 301.11
ZEDERSN AL (%) 85.45 74.90 -117.50 -
WEFIFEL (D * * 0.01 0.24
EBITDA FIERE% (£ / / / -
4 ERSIEBITDA (ff) / / / -

7E: 1. 2019 - 2020 1 5 A48 R AR AL S A I NEHHTE B 09 Z - F iHRE; 2.2022 FAT = F A M SAAERZF it 3.2021 FR A AT F 09T
AR5 GRS R R IE 4ot S Ak A AN I X A E R LA EF, AWEANER
Fobt kR BAETAEARIE A 3] W S-4R 38
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AR R R AR

BifE 5 EEMFZHRITE

VAN

B iR & R

K IEAR

BT EVBUE R G oK
B ER G KR

BN INE R SRR

AR R A KR

(D) 2 T4 MEKE= CRH- B 1 E11><100%
(2) n X HER=[AWAET n )N (U(n-1)) -1]<100%

EUEIH

B R R e Bk

B ISON P2 RSO R 1 A+ 1 22 NS4 D

BV AP YA TR 1

LB R B

BN B B

Bt

BT A RO BRI E B RN X<100%

BFIEIR

QA+ B AR S2 ) 1 (T B R e+ KU 55 +HE 01 5195 ) <100%

HREIFT A 2 B 2 <100%

Bk AR 2

CEDV BN A ENE B 2 S BTN FEn Il SN <100%

RS EEHIIRIT

i o

BRI BI T I 1T ><100%

TS RAL R

A (KUIGS+E NG5+ A E M aE) x<100%

KB 55 AR

KI5 (KIIGS+Pr i #H R ai) ><100%

HARLE

FHARAR B A A 35 <100%

KHIEGRRENIRHR

EBITDA #l| 5% %1

EBITDA/F] B3 H

43015451 EBITDA

£ ER 5 % /EBITDA

MR ERRE NIRRT

st

TG & sl 765 1 <100%

HE AR

GREWFE =S -17 1) Hsh f 6 &1 <100%

frE IRt

B BB G IR AR AU sh S 5 A ><100%

Bl I 55 Lt

Bl R 6 55

E: U4

G =TT B+ 58 T M R 7+ 7 WA S0 + I A I % ) 2 A 5= 40

FEL 51 95 = A 3+ 58 5 P < S0 55+ £ A BT K AR I 30 97 05+ I8 SR 408 + At 9 65 55
KIGSG =K IE R+ R 55+ AL B 0 i+ HL A K 1 5255

e 55 = 5 55+ K5 55

EBITDA=Fl &4+ 3% H A B 52 HH+ 8] 52 557 37 [H -+ I BE 7 4 1H + 4
A S =B A B S H+ 2 RS S H
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AR R R AR

fiifE 6-1 EFKHEAGASFRRERESX

A B EAKIE A SRR =50, 598 A: AAA, AA. A, BBB. BB. B.
CCC. CC. C. BFRAAAZ. CCC % () LANERIN, T—MEHEHRTH “+7 “-7 55
TR, RN = B AR T AR5 .

FERERTTTE TP GOE LRI SRR HEY (5 SR8 S B e T 9FER
X RIBAMERIE DG S, AR 1S S S0P GIE L R RE.

BRI BEE RS IR &R,

(Ehik=1 X
AAA EAERIFHIRE IR, AR ARIL T BRI, LMK
AA BHEFSSHIBE IR IR, ZAMAETIGFRHIA K, HABRRAL
A LRSS R IR, B AR TR, AR ER
BBB EIEGR SR RATGTIRBYMER, ELBR B
BB BEEMSRENIARTS, ZAMAT BRI, HAMRE
B BG5S M RE /TR T R 5P 35T, HBAMRR
ccc 55 I RE IR LM T R O DF A8, BN
cc FERS - BN AT SRAF IR B, BEAAREIRIEESE 5755
c ANREEIE RIS

it 6-2 HPREGFERAFRLEREIX

BRE TS TP R 5 A5 i B R SR EARAIYME HI 45 42

Bt 6-3 TFRREBRERHEZX

PPER R S5 A JORR — 5 A AR D7 1AL AT AT BEVE A PR . PRI Bl W 73 IR . £
M R RIEHSEN A,

PRRE R

EHE TAERZ AR ER, RRAEF SR T IR REE B

FaTE FERPIROURRRE AR OR 515 PSR B AT REPERCR

wilii] TAERL B ATIRIER, ARRAF IS 2 B R mT RETE K

RREF RS IR S DR 3R 1o S RE AR DA, RORAE AR T RE T T P e
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BRATAZTHIERM A TRAE) X TF
E | T S A RS A PR3
2023 SF B 5 — A B 23 0 SRIZ IR R s HE

AR AR S B IR UATIBG 5 BAS PP L AT PR A =) CBURfRIFR “I & 5345 7)) A1l
FERNE, RGBSR AR A GUE P VR RO N SR AT BREAVP R, BREZVFSBLAE
SE SR ER VP IANAS € IER R TEZR o

RN BEMSBEAB 58 FATBR A 7] CBURRIFR “ A R] 7D ALK& B A5 BRER P 8
BHE I ZOR LR BEAR S BERE. BRE BUE R 1R R I BOR EOR A R LIP R 5 )
2 ARV A RN A 58 R BA VP2 AT

5oy w] AT s A KA, UK AR AT REXT B 2 m) A TS PR
ARG R E ORI, B F N R N R B A IR IR A e Bk

HRE BB S D) i Bt 8 W) 48 8 UK DL « AMR 22 B R A I e A A5 2
U AT FE R AR B BT RE X 53 2w BOA I 0005 PP 2 A BB RS v S 30
BRE AR BT L E RIS, KT i, SRl B S PP IR, R
BRVPAR T, M BOR BRI A R 20 5 RaE R P R R ER VP 5 AN EE 2R o

s A FI AR S SR BURERIF A BORE, B IR E HUE . RICPRE RZEN
HARKE I, BRA B AT DAL IR B R
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