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—, MERBRH. HE 2021 K, AFEFE=+—
BT BIR X BURASANEANE A 4% i)
FeMLA 20592 5T T0, HEaR = RE 8770 J3mi/4F; 2021 4
AT SERRE N R R 7745 /2T IR, A SEEEE DR
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ARSI NS B 7848.77 /i TG, (s A &
i) 38.12%.

www.lhratings.com



http://www.lhratings.com/file/61189dd1-c1d5-44ef-87a7-0918cfc8976f.pdf
http://www.lhratings.com/file/36089a68-8620-4293-987e-744e7d0a8dbd.pdf

BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

A RS IR RIS

FRIFRIREFT S R R G5 2R -
it Il s R

WRRE TSR RRER TNER NS
FMAX
A

N

gt A7 M JRUE:
AN FEAMl 20
A
ZE T
TEPE
SO | BmARE
F2 W45
ARG
(=i

PRE R RETS

B

=

4 %5
Vs

NINININIERPIN|IRFPIEPDN

i Z2TRARHKESNSAH AL B, C. D, E. FE64
ER, SBRTRNRISA 645, LARSF, 6HRE; M
SR MKEZHX 2 H FI~FT & 7 AFR, SR8 T340
RIS TAS, LARF, 7THARE; MEI8HAEZFh
PIME; BITHE M S ATAEA AT B 4RI AL R

SR 4sds £ &

BR#E: lianhe@Ihratings.com

FL1E: 010-85679696

f£E: 010-85679228

Hlib: xFHERER TS RE2 5
B AARM & KR 17 & (100022)

MIE:  www.lhratings.com
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B F1# T8, 2019—2021 4, AFE LSRN K, £
BIE AR 12.21%; B9 a2 5 48.99 147T. 99.52 12
JGRA 71.78 A2 65 HARWL A8 7 51l 16.85 147t 19.69 47T
F1 32,62 1270, BEFEYS i AN H AR IS 38 FUBL A K
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1. BT RETFRABEIILWE R, BEBRARKS). R
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2. AR FrAENGRREEERRA: B ERRFIEY
MK, #E 2021 )&, A" A F A & HAR G T A
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FEMFZEIE:

o H 2019 £ 2020 £ 20215 | 202243 H
MART™ (o) 754.44 1185.49 1360.26 1400.70
TR (fLon) 11260.97 11931.71 13398.77 13685.04
A #ER G (L6 2962.15 3524.00 3652.21 3655.02
IS (2o 1897.43 2117.92 2337.89 2272.33
KW (2o 443433 4283.76 4867.97 5242.49
A#fiss (Lo 6331.76 6401.69 7205.86 7514.82
Bl (2ot 3061.91 3125.56 3855.32 1073.00
FHESH (20 178.47 224.13 133.25 57.12
EBITDA ({Z70) 863.73 900.62 822.70 -
LEVEFIIER (270 745.09 609.30 455.37 95.07
EREZE (%) 21.84 23.09 12.84 14.55
BRI (%) 3.90 4.16 248 -
AR (%) 73.70 70.47 72.74 73.29
RS TAEER (%) 68.13 64.50 66.36 67.28
WAIER (%) 57.59 72.07 76.84 81.62
ZEIG AR (%) 21.33 16.01 10.20 -
MRS (D 0.40 0.56 0.58 0.62
EBITDA FllE &4 (£5) 2.99 3.35 3.07 --
AHMFSS/EBITDA (f5) 733 7.11 8.76 -

AFEE (BAF)D

W H 2019 £ 2020 £ 20214E | 20224E3 H
R (28 1984.13 2381.04 2540.95 2449.43
P #ER S (476D 947.01 1197.68 1254.65 1216.87
IS (2o 926.83 999.70 1045.38 1115.33
BRI (278) 0.71 0.79 0.98 0.88
Tl 2 (20 -16.13 95.17 46.28 -6.28
BEPEHTE (%) 52.27 49.70 50.62 50.32
A TAELR (%) 49.46 45.50 45.45 47.82
W (%) 55.85 55.62 58.94 43.39
ZEDGERAN L (%) -1.43 -1.42 -13.64 -

Er 1 ARE TSRS A B A A A RS LT R A £, REEF A BT
B ENEREY; 2.88) 2019 A 2020 B F-HAE AL A 2020 A 2021 £ IRE LG 6
WAnEHE, ANE) 2022 4 1-3 A M SRR 2T, ABAIARASRA; 3 BUKA AR LAK. P
ANFA L NAMETF LT i S HIIR A 620k R ASTA 48k R Rt Mk 4 A
R RO AK IS
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T IANAF o T REE R BAD K M7 A FA T3 R T 48 RAT & o TR AR B3 S BT AR 69 AT 9
MG, AR S A F R R REAEE L. AT A Ao E g RIEAT A 6937 IR 5 43
TAE B AENRD.

2o AR PTG WA AR £ oA T REAT A SM SN, AR SRS E.
& RABFAALAT &8k F 0w 69 I 5 = I RARIE,

W9 AR AR AR AL AT I AN ARG F AL FI B, BE A TAF R AT I AN A B A% AR
B B4 R F BT & B 5T

A RRERBASTGEZPELRERAMRAG (ATEAE “Za87) R4epmd i, 5106
A RIS RF =M Kk TR, RETRB AT T L2 RRAE LG, 123 5] A FAteg
A EM. AR TEETEEMRIE, REFTREGERE b F b Ao TR, =2HKE
TAZ Rt LAy b BLag & b F L ARARAEAT ST A

A ARBERBRARSEREZARAS] QAT A “BKE A7) RAEGKESE AR LIEH 6
FAAA N ST RAF DL, RO AR T A BEAFREARTIRFNA LA S AT AR Ko HkiE”)
RGBT EFERS. BTHREAIZEABEN KRS FEZRNELLRFTTRE, £2F
B, MAFEE. AREMH. ARKE. BEFEFFTORFREL, BN FLALSHFAZE L
B RIRNE) G He, KA TAZRIEAT S B a9 ARG G T A%, B ~ERI,

£ KRR RIRALERNERN T AR (B) A&, A ARR (B) RAGESD, RIERIR
WAL, ERAMNIFRLERA THRE A TN, BETERGIFALRETRAL. 24, &
aE 5 B 89 AA

AN AEATHAMY IAAMS AREHAA CE LS AL ERIFR &R B R Ko

www.lhratings.com 4

.. =)o)

'01'
~N



BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

¥ 2B AT IR

h E 4

715 bR 7]

2022 EEE =P HERERITRIRE

—. EFREDR

H E AR A PR A F] (LU R FR “ A RE gk
B 8L “nAa”) 1IHT SRS T 1985 4[4k
RE[E b L P R A . 1988 SRR [E 45 e “ [
Jrek (1988) 44 57 i, ZHiE EAEREAE
AF]; 2000 FAT, ARYEE S “E B (1999)
50 57 SCHRER, HEERERAFHTT R
GuEH; 2003 FLE S PEAE, 7R EERE
FE P n m) Bty b e 2 oy v I 2% e [ A 8 = B
BEMZE R (LURRR “E3BZE" ) HEE
RBEA k. 2017 4, K EERAHE, A
H SE ], SRR “ERATEH]” AT
N CHRIMEAT (HEMTED”7, AR AFREER
4. 2017 12 F 28 H, /A& 58 A% T
ARG C G EN U . 2018 4F 12 H 11
H, WMEGEE. NGtk 2R, HERks
RATWEE (2018) 91 53¢, ¥4 w] 10.00%(1)
AL — IRPETCEE R 2 A R p L 2 PR P B S P
2 (LUFfRifR “HAREES” ) Ff, BHEEE
TR A F] 90.00% AL, HARFESSRA
/] 10.00% AL . 2020 4F, HRAEEEZR (5%
T E A RE A A BR A 7 B A 58 AR AR
& Ji B B AR B F B AR ), K 2018 —
2019 4 PSR ) B8 A I BURE A N I 5 258
WRAS, HEREZZA, WREERZRFEA
H] 90.01%HIEAL, HIRFEEG 2 FA A n] 9.99%
(AL o

BE 2021 i, A F)FEM BT AN 349.00 12
J6 CRIRE AR 352.77 12.70), SEFaEHl Aoy E
mZ (L 1—1),

AF B IATIE, EEESETERY K R
L 7K S LIS v RE R4S 2 oAb L el
%, TR A FIPE B R AR 7= L RS B IS K iR
AN S, SEVEREON) 2.

BE 2021 K, AFAEHANRIIAZE M

R JEH W55 5 0 P4 B L o v A R e s
1T OB 1-2)

B E 2021 K, AW A IR
13398.77 1¢.7t, P &M ek 3652.21 147t (50
BB AR & 2444.25 14.71); 2021 4F, A F] LI
BN 3855.32 1270, FIIE LA 133.25 14
TCo

B 2022 F 3 HIK, AREGHGELSH
13685.04 12.7t, FrA # sk 3655.02 127t (/b
B HAL3E 2457.72 12.70); 2022 £ 1—3 H,
AN FSEIUENL SR 1073.00 12T, FiE A
57.12 {27t

O FVEAM s b TS X M 23 4
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TDFI16 5D, AT H EAE R HA R A
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I BT 55 02 8 Pl T A28 A FIARKE ) N R A 7 21
Wit (N REIZ RS, RREESHAE, Bt
A T2 55 Rl 454

A J R A EE AR A S TR B P S )
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TE o8 B AT 38 I STA I B AL LT
T E— IR AT HERE M EHET 5
ANTAEH, HARZERA R EEFE 148
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BRI FEAL ) IS 3 A S A e AR 52 1 R 25 1
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HAT 20 N TAEH, A R85 it 2 A wT
(IR 7 e CHRATIRE (| A 25 ) A W) AN
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Gy AT R 4R (22 mA R B
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WG (M]3 AT T, A R PR RN 2R
HZEEE HYIER H - ik e 58 H 8k E
H, MGE 2 HER5 1 ATAER, BEE
AAED . ARER 2 LT PRSIl — i,
AU [ A S ISR - (1D 2 w42 B B[] 25K
BEATIER] . 23 A A AL FEAERE AN BE[A] H 210
IR ALE CELFE A 38 A8 S A B R HL %
B D) BERAM SR (2) AR
TR AL AT IRE 0] 35 R OR PRI L ATBUE M
B S8 45— R Aol 2 o ) R A SR 5 S5 R
DRl 2R A2 ) S B0 AR A R I ZR 40 e P 3 A
i 5 RO R UI,  2 FA RO AT
SEPRHEATIE ] o 2 W) AU AS T S S 4 el
A H W8 H I SRR 2 H I ERATAE
MR o 23 ) G R AT I8 [, R A i AT BB [ 22
Al 20 4> LA H B 52 &) i o2 DA R] ki 45
i CIRATIEIEI 275, i B LRI KA DR 8 e
HE, I b bl SR AR e BB ] A AR
FA SRR b A R A S 2Ry et ot 2 1 B
FERERADT 20 S TAE HRIEOLERSE, (HA RN
FEAII I E2 408 th i A 38 A 2 5 73 S0 el 91
iz HJa 5 A TAEH W L 3EAT 2~ 15 ) Tk [R1T7
F— LA AT o A w)RE DS T R 0 >4
SRS R S S A PR S S L2 I () e
% T (e e A ST S S A o B[] 54 5
A A BIA B SO . AR
AT AEIRE [ FEAL, JUIA 0 rh S SR I R AR S A7 48
B T LA EREDLAL, 2 mIBOH BUORMB R A 55 Ik
[ A ] o ST SR

A S FE AR PO, BRAR AR A 5 il
AR A, AR R R H, 2 =]

EAT R FERE 2 AR DL A2 RAS 2 D 22 38
FIHTA MLE R 2 BAEIR 22 — MY B H SCAT
HANE BMEA A S35 5 SCAHR B IR s ATk
) JE 38 S AN R 24 ) R 2 IR 240 5 A2 B A A
SATN . BREEIESE A S A 35 GE ] IR 4% 4 3
SREAR R R A m R BB E S AT,
WFAHEHAT 10 M ITAEH, w52 5w
P INFT B e (R IR IESIA A e 2
w) CRERD A IE SRR SN, £ ke
BRI ZE R afin e e 2 m, AMINFET
FIAT N (1) [ B AR 740 (R AT 578
ARSI E A2 EA BEA R BRA; (2) Jid
TER A

ST B F R IR A R R AT S H
AT 12 MHAW, RAECCNEARR, NAEHE TR
AZ HEMATAEHNW, @55 w2l
A0t S N4, BRI IZ S A A s A R
FAF, AR CRED A IE AT 2 IS L
FAGIRA G OB IE R A AL L ER: (D
AW BB AR 0 4 (I A B8 7 A AT S R
€ LA A BEANGEE RN ) (20 AN BEA .
W) AR VE AR R R 5 ] 7 2L

AT NG 26K 5T, R R 2R s ] A+
FAFI A FIARAT S, B m O 2SR EE
PR 30T, AT o 1SR 40 ) R B R
ALY ARl i3 0k VN IR S S SR PN
W HRFA NS BOE AR SRR

FER T, AWIHIIEAE R 3 NS
S SR T AR i B D A L R
BT AHAE, TERT 3 MHEERLNIRFFAZ,
I 3 N TH SR K 22 A A A TR SEHER 0
EATEEAIZE CE BN SR R 5 WA TR HER A
IR ZEAE, BN RE R H 2 )5, HIiaA
FENE WA - B IR AER ). 55 3 Mt
BAERANENFIAMFEEH. A% 4 Mt
SAEERE, 4 3 FHEE R, FEi
R HOE AR AR E AR 3 1
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8RR AR RIS

1E H A B 3545 5 (www.chinabond.com.cn)
(Bl e [ i 5 0 45 A BR 9T A FIA AT
s D A7 AR AR AT (] [ ) %6 [ i i 2t
RMZE, RN 3 F R E FN R H AR
Bl (AN THHEE] 0.01%); HENMFIRE
BHES, BRI R e 0 ) T T R e
H#ar 5 M TAEHFHEfMGAHEREEMW
(www.chinabond.com.cn) (B gt [ £ 8 0 45
A R TTAEA FA AT AR RS, A A7 1) i
E ikt e diZkrh, frB2oh 3 1 B e
REARFHME (WU FNTHES] 0.01%), Wi
A FNEFRARL EASA A EYE, WS 4 Mt
RAEEIG, & 3 F 52T R 200 % 2 B AR ik
RN ERIAE R Z N L 300 A3k A5, ZE )
BARA: LSRR = AR HE R 2+ 14k
FIZ+ERFRIZR, FEZ 510 3 AT AR IR R
ANAZ o RIAS ) o 40 40 B R 2R B ANl 300
AN

TR, LIRS

(1) A HH SR () AR SR B AR =1
S BB AT 95 )5 T o w5 55

(2) ARHIFH ISR AL =], W 4 /N
RAETFIGRE 3 4 SE1H A 2R 0 5 1 B L HE R %
I ERIEERIZE N E 300 ANEE AL, MR
FAEESTHT, A B SEHE 8 w) B I R FEAL,
A R R RO, A mE AN [
(PRI REPE N

(3D 2 A e 3 346 JE A i A 2 4 ) JE S
55, VU 2 3o S ) S 38 S ) I 42 24 0 S T
RRITE . AR RIS AT RE K EE R
AT SRR Z BIAMSE AT R 1, 1A iE i e
RO (HEE H 80 A SRR R BRAM s 24 I8
MR A G5 R, A F] R A S ATRLE

AT RENE

o8 AT o S SR 2 K R T O R E
NF SRR BT RE ST, BRE BN A RIS
A YT ST S0 32 3 AN DB [ R8s B SCA AU T
RETE/N.

=. BEMEFIBERNE S

1. ZIBF IR A2 75 4T = R

2022 FFLAK, EPRAEIEBE IR, [
WS 2 R BUK , AR BRI, —Z=EEE
PRIAEE S G AT e MR B TS 22
Bk, HEAZE MMTEARTIR, “FRigk.

Ao ZZRBELISK, SZH— R G SR R oh
7, &5 FATE 2R, s, E %R
RN, HE TRATF I FBERE, =
QB RENE W AT 2R &, 55 g E
¥ U ERME. REZERAE” MAREDR, 4
SR BRI &, & IR E a5 K,
IR A DI T A X ]

ZEBZF FTEA#E—PMK. &P
ZH, 2022 4F EARAREE N AE P SME 56.26 Ji14
JC, AR, FEHEK 2.50%. K, —
Z=J% GDP [A] L1833 (0.40%) 5 — 75 [ (4.80%)
KM@ EVE; IREL TR 2.60%, 4k 2020 45 /%
DS J=p/ €7 =ik 5N

=Rk, Fo. BEEREERW
BK. 2022 4 B4R, S hn{d [F Hb 1
£ 5.00%, R AEFEHELf: 5 H=m
BINAE [E] L4 B8 K 3.20%. 1.80%, #¢ FAE[A]
AP 2358 L (43510 6.07%- 4.83%) [H17%
MR, ZREHRMEE. 6 H, TILARS
A AE PRI A BT, 2IAFRIRE SR

F 1 2021 —EEF 2022 K E b E £ B F S

GDP B8 (Jifzoe) 28.15 28.99 3242 27.02 29.25
GDP #3# (%) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80 0.40
FAR L B T3 inEIE (%) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50 3.40

L B B R ER S Yot , F AR B S R B AT B SLHEAT A H BT,
S Ak A 6 2021 47 -3 ik ) A 2019 S R Sy i F 6

JUTF3 38K E, TR
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& B BB (%) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30 6.10
Bt =R (%) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70 -5.40
FEEBT (%) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50 7.10
HEEAEE (%) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60 10.40

HESWERHFELIHE (%) 23.00(4.39) 16.40(3.93) 12.50(3.98) 3.27 -0.70

HOME (%) 3851 32.88 29.87 15.80 14.20

HOME (%) 36.79 32.52 30.04 9.60 5.70

CPI #ig (%) 0.50 0.60 0.90 1.10 1.70

PPI FkiE (%) 5.10 6.70 8.10 8.70 7.70

HRFEEEE (%) 11.00 10.00 10.30 10.60 10.80

—RAFETEWNIEE (%) 21.80 16.30 10.70 8.60 -10.20

—RRAFLTAE ST HIEH (%) 450 2.30 0.30 8.30 5.90

WEFERIE (%) 5.00 4.90 5.10 5.80 5.50

£EERASXERNAEE (%) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10 3.00

jE: 1.GDP #k38 4 L 21, HAbkdBigh RitRIgiE; 2.GDP SN, R EREMt A, 3.h vk, #HuiglE4
Gt 4AERG R, BAAIAE A LR AR, 5.4 EERANT LEIAIGE A EIRRF IZR; 6.2021 F438 T 165 1 A B EF

Hgk

FARR: BRETEREER RLIT A, F BARRATF Wind 2035 532

FHRRERFEEHESS, HATHZEE
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FE34:10.30%. o, HH11.73774235 76, R
K 14.20%; #1.35/12%70, FAEEK
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W% R BT BB AN RS TR LG R B, YR SEi
JE RS RRIR MM R IR R . B 4F, PPIER
THRI LG K 7.70%, 22 - 4E RS HOE R,
% H F L3 R R R VR . SN DR R B Y
AT BREIN T B O 48 Ab 226 A
KATNWAN AR IR . 2B AEPPI-CPIBY T 24
SR, nas BBkt BIEIEOD ) N RS, PR

Al A S s AT BT, AE TR O Bk

T 5

HESREZY K, BUFHASFERENG
R FEEREE . 20224 4, Bt mhi
W21 /31258, £ 13.26/3147C; 6H K4A
FIRE A7 B A L 1 K 10.80%, 39 G AR =
050N E 73 o /TG, b AF AR 1A T IESOES 5
FAAE Tt MIBURFERT K T, BURGiRF LT
A b 2 142,20 742,76, N R 68k A b 22 1156329
275, At Rl B Ik B R R Ak fi
il Rt 2 1391312 T, AR A R
TR IE R — & S RAMR IS A BT -

WMBBURTSLE REAB N AMEIR .
20224F B4R, AR AL HUERN10.52 /1
fe.75, #ERORTHEFE L R 10.20%, F%
T HIRE BT T 1.84 7312 TC IO , H11ER
RAVBRIR RS, ERaE— AR
£:3.30%. SZHI 7T, 20224 F AR E A
LA 3 H12.89 /51475, [RIEEIEK5.90%. A
S5 A MR B AR RHEROR S
HK17.30%, ARMKSCHIEK11.00%, TAEfE
RESCHIEKT.70%, HE X HHEK4.20%, e
PrRBE A S H 3 4:3.60%

R EAFFMK, BREAEKRE.
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Bt N1.8575 7G, SEBR[FILEHE43.00%; 4= &
RAE P H1.1875 70, Lk A LEIE1K:.0.80%,
JaE BRSO N TN Bl 32 HE 1S K 52 92 4 s e 35 A BT IR
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2. R F AL SR E

REFATTEITESHEKXNE, HHLINRE
LR, 20224 7TH28H, FLREGE R ETS
B B R TAE. 2GR, B4
WSE B ERIE BT ERE REERAe”
LR, LI 22355 (B o ) d a3, A& Aol
R, IRFFE BTG BLX W], )4 SEI i
UFEE R EMBUREAEY KT R EAMRAE N 0
B0 MBUREA MORAMES TR 2, Fliri
JIBUR B I 27 04, SRR 7 BUR A 2 R 4
LI 5 IRA. T8 MBURE AR A 7
M5 IR AV DY SCRF, T AP BOR AR T B
SEE DR RIS R B BT A A . AR AL
B NRE RS MR E PR SE A ), WIE A B
PACE N P EEAT ), SCRFH PR IHI X o ik
Bib At R 7 A5

=EELEFFE4EBE, HLULESF
5.50% 7= 4 T A 3% & H b B X B B oK .
20224 B4R, Tl A= BRIl AE = I 25
ST ) 2 B B AR bR L LLA FONJE BRI “V
RREER P, RRIAFAE—E M) B 25 6],
AR AMFRE RS T, —FERT
AR RN, 570 H A X &5
PEVER R BE, DLS s = T B AR 25 5 55
BRI B DL o BEARR T, U i A E TR K
AR E T, AMERASERE AN E R BN, B A
i R i« Hhgh i . TR 55 = 8 R 87,
H o ZFEAT 2GRN, SE44F5.50%
e A VRIS TE H b 0 B B 2ok

M. 174

1. A7ksga
B FREE A, 2021 %, AR & HEK
KARFELE L EMRY R S, TAMNE

2 AT RS E Bk A P B R AL BEAA (AT EAR <
W ) AR E AW, I CARYE ARG IRE T e B ddE

BT KR BABRKBIFFRRYm, FiE
R LEBZFTTRAZENE TR L RIBHEK,
BREABDARE,

AR, P I 1A ORAE IR R AR BT A,
20214E4E N “+HIU” Rz 4, BN TR
WIE AL BT495144 76, [FILEHEK1.120%; Hrat
A3 R TR, WA SR T s X s
JRBCERE T 52 SRIG A DL R FRLYR S5 44 1
BEBUR S, JE BE TR TR AR
FRPUE G K, R I i R R R
20214 45530127C, [FILLIE K 4.5%, B [F]7%
T T AT AR 3 5| R e emissm, X
LI #9850 K - 2019 — 20214F, KL H
B A7 YR AR B 1 b E 4y i S 37.99%
50.13%71144.81%.

M1 i d HERAERIEH L

w— IR () e
HARAERIRR (T7)

—RRRAALEDE (%)

BRRER LEDE (%)

— A RRERRALENE (%)

FARIR: BROTATARIE T BIEAAME 0 ) W S48 5

BN TT, 20214, 4= [E Hrid Rk B HL
1762908 FLo Hort, 52 “ 04" F“ Xk ”
R PR, K RGBT G LAY & R b9/ 103206
FLs TEFAN W51 R0 50 T, T3 kG
R T 2021 E SRR B, 2 R )
LU BB i ek, T b KUK T 20224 ST
W, AR HE B ROR T BN IR A R, SZ R,
X I 48 2 WL 7% e [ B o2 24540 0K FL. B E
20214, AxEA DR R R R 2SR #23.77
fCF B, B EEREKT.94%, Hph, 40473k
A RETR R AL R 2 DR R BEENLA =
(PILLHE 947.0%, B ORI R 2RI

IR R RS
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8RR AR RIS

B2 P BACENET AN

HE (%)

— K ARENFESE (%)

FToFHRIR: BEATAEARIE P AR AR 2 & ) W 448 38

FHFERITHE, 20214F, 4t HES3
JIACTRCRS, [ EEHEK:10.52%, 520194 A ]
WK 14.7%. ZETFRERFIIE. 4MH H O hsh 5%
DRI ZE 2, DA A HT et il 98 26 15 5 250 PR i 1 0l
ARFEEAAN, F 7 B K Bl T o 52 B 22 B 4 4
Fee AN b B K 4 ), 20214F
—ZFE et ERIIGK, RaeFHB
[ LI K A5 H 2 s, 20194 [ T K
14.4%. ZREFEXIE AR Yoa ] “WeE” HE
H R FEBUK | [FEABEEEE A S5 R R, 2= H
I 2B AT e IR” &5 b, 2t e
H B R FE AR I KR, HL 9 e 4 1E H 2
ko 55 =L HL ELEE R DU AR, 58— 7Rk
=P ER Y K. BEE £ 0 A
SR, EEOR A s s Ao AR S
BN SS ML F i — DU R R A 2 R R AT
AP S, F F SRt — 0 ) 88— A A =
PR .

RENILIZAT T, 20214F, 4[F & B %
/N #3817/, [A] B 61/, BRIK
F, DT R 7K A7 450 38 B0 5 e R FH /N A Bl R B AR
HoAt R R AN S R BB T o FERE2E L &
RI3G K DL R LR SR ) RIE Bl T, A 4 4%
RS KEERFNK, HESag K
JE#aH  20214F, Ax[E 4142k H528.38 Ji{ T
FUR, A EEH4:9.84%, Hrp, K HLTER HEH
i HLIRSE T B, 20214F 29 967%, {HHEHIN A&

3 A2 BTk (5500 FF) e3[R 8] 4 £k 570~770
A, L. i, EEHEEE (5500 FF) B R NAASEEK
R A fEek, 370~570 /L. 320~520 /L. 260~460 T, FABEE

5 H B AR AR R, AT B A H
KRG, 20214 K LR A UE o HE O
10%.
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2. AT XK EAHF R

R, WREMBZH/E YRR,
2021 4, BEMHE XS LR B A W KA
FHEARE, HERBRBERAESE &,
R MW ik AR, KB EEERARTRE.

(1) BERMASBRALE KD

20204F FPAE LR, TER AR A . KE 8k
K& et By 5 800 A2 I8 A ] L 3 1 JERR i) 55
ZEFFMW T, TRE SR R8s, 30
PR LGN IR (AN LR 3 AN A% P
KMz Tt 5 338 17 7 EE AR B T S - XL,
B EBUF R — KRG, Wi Se i ff & f it
PR A R SR B LB B A
AT IR Z I A= ) BRI R T A3
Gy k& s BT KA R sl JE U 3N
1120955, SRR ARAE . INSRAE T fE2
HEHEGF T, 2021 IUZRE, SR i A i ]
%, (EA R K. 2022462, ERKE
MEZH DR (T — P BER T
Wk T AL ()38 1) CR e A% (2022) 3035,
B T B 1B IAAE G s A R IX A]3,
HH A PR AIMEFA AR AT v, TRTT20224E 30 T3 KEAN
1% BH 15 DA 20582 1) DA A K Al 5 45 ] A

(3500 F+) 4 3R 44622 X 18] ) Fvk, 200~300 7T,
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B4 %25%5500 kK34 3FeMH

TT/m T

840 &40

80| [680

T T L U T
1 20-06-30  20-D9-30  20-12-31  21-03-31  21-06-30  21-09-30  21-12-31  22-04-07
— EEEHEFOTENERQ5500K)

FH kR Wind

(2) PR, ) RAH P&

B 5K bt 2 5 (O Tl XU S DR FaL 4
RIAR B VRSO A 3 T AR (I ) (R 87K 35 R
FE IR St 7 28 ) SEAH ORISR, LASFAlE T AR
Reli R L, PRI VLA R AKF . F A R
K Z R ARFIZEAT B, AW R85
WATREST, AR RSB 4T, A8 R P4 AR R FH 22
Tt I A DL . 20214, & EeFEST
A HL B 2920642 T TURS, F0 ML 216812 T Tk,
F KB LT T FURS, 32 5 R etk
7K HLR HEL R 193.14%. 2.08%A11.31%.

(3) BRRHFE R

20204F9H , B JIE P -L s
G K2 B42 A DR 77 4+ 20304 Tk 2]
AT TSR, % 774 B 20604 Hif S B ik
Mo BEJE, “3060 HAR” AN “+PUT” FiL
UL, “BRIANE” “ RPN TAEFN20214F )\
KE GRS 2 —, E5 i Bl = ik 45
F REIRES R, HESIE R PR kg, Kk
JE BT REUR, I s 4 [ B REAL S BHERUR AE 5
737, 5E35 REVRTH PR XUEHIFE . AL SRS
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20214F10H , B 5k Je e 23 o B K R = AT
(4 i ML EH S0 T St 7 8 ), B EESK
BNV B T R PR A R AE, A W A
WL RGOS . FRBUR I K i HE
Pt R e, 725 i 7R SRR R S AT
BT AR B A BRI, R HE
P BRI, RIS K R AR B 0 5

Em

3. AFlbE#

2022 %, HHLE © AT EKRTE. 5
FWR GERHEL HBERE. Ak, AT
L 2 E RS T AR BT SRR
MERLE.

PRI R R AT ) €2021—2022 4 4= [F
HLJBERE A B T 4R 25 ), TiT 2022 44
] L (4 75 ST 18, e PR T S0 PR A [
A X I AT R TR O K o 24T, 7R E I e
NS IS N (52 T o NN SRS N ES ] T R TR 2 E
HERTHT R A SR 5 N, 7R Biak g ™ b oA
HERZERN, —J7 T, B AT AR R g
GANEE; H—J51H, AT R M PE K
PR EE R RR SRR R B A

PRI LRI T, 5 Je R ey S E K
KT HEm PR BEARAN HE i, B 4G N am B YR 22 4
r IR | Rp 81 0 T P AR At I i = T R
P N2 AR R A ERE R KT KB
A T KA A R RIEAT BRI
S W b R 5 T B DA R A 2 ML A SR ST 0 H
DI e 5 55 T T PR L T RRMEE R, DU
B RIEE R SURIER s LR E V) IREEE
GrE . 1T R RABHA B2 H BT
753, e B RIS AT 07 2R 77 HE P O

I P AR i BT TH, S N G 5B 7 &
R EE IR YRR DL R B 747k
PR PR B S R R K B SR I RE YR
WS B A N R LRI T2 B0t HEshEE 7 Rk
MNBEREAN g e 4 g R FH P ity A, G
HAT ST H 7 R e R PR & f e
W B ) R RBEER, #R K W 24
SEIEE IR, DB SN KRR AR
B A, RS DX I L2 R R DA A R G
R HR IR/ E BRI AT S HEEATL A R IS T 5,
PR R ) FE R R TR R R R 4 TR Y
TR R A 1 i A AT ELB R B8, ik
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1. FRGKL
A 2021 FFJE, A FNEM B AN 349.00 14
JC SRR AR 352.77 A2 70), SEBreEH NN E

IR
Dl o

2. DU MAEFFE S

BAT, &8 eHRTE6G =LA, R
HhHBE, BERLEG;, LHOBAKRESL
R ERRABR KRR,
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WEw 77 REBTTO I MI/AE ; 20214 /A 7] SE il A &
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FEBEYIME, BB RIBMHIX F T RELR, B
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196544, mi-AfFFide, HHaLsE i, IEmg L
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Bemlbite, KRS RE] T &K, HEEILHE
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AR 2> m SR AR BN RARAT Ml B A AF
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22022426 H, A ARG ERERMAR
FELIREER, SRS B R LT

BB TS R R I A JE AR A T35 AT
Je AT 55 Fil 0% T A7 A B B0 2 A 1B L
A TS EGS B LRI .

HEAMEHAH, BREFRERKIAAF
BB BN 4 R AE AT N4

g

BT

1. RAEIRLEM

g BB E, wE RAEEEM R —
¥ 3£,

AT T 2017412 H AT T A =) e, 0k
HEHIR (AFIEY (L EA Brek) Sk
ERESR, e T ChEERERERA R E
e ARE VEHS, WESMAEHE ST
IR BREE M J 878« PRI M R ) e 1) 7 2
BL o

AT S, i E B2 [ 5
EREIRE, AERIE S5 B B AT 3t NHR T3 .

AR ERE, A FRENN . EHe
313N, Horh g g NS R 2
L AR R R, ERSRINLE
FIN, HAFIR AR R el A R F Rk
e, HESWHEFKIAN, nJHFEERE
HKIN. HHEFRTI=E, (LHE, 2%
UREGEZE 0] UEAT; AN E R A RIE(LES
AN NF . HE S WIEAT R R AN E B
T EREL

A AT AN I IR, HE T RAR
[ 5% B 1) > ARG I S 2x o I o i A T5
N HAIRTARERHHFAMET =0z —. 5
2 F I HE S A, WHESF IR TR H
AFRIR TR RS R EEZE 4, KRS

CAamik) (i EA SR A CEA i
FBAT RN GH LR ATBUEEAT B
RS, K d A w55, W o ) BRI SC B
B ER 2HREIREL . BHE2AS
5 AT R4S D). M F S TR
B AR, WS BE BRI S S
(N AAR TN E - S e
NAEBERAHIN, BERSEE TN, B
TR, BEEBU LN, BEEH SR E A M
SE PR MR . B FEXT A A EH ST, [
ol T, RS R B

HEHE.

2. BFIKF
AN L TR ERHE, HETEK
% &,

I

Nt — BHERE A R NS R SO AR, 3R
o T AE B B MRS B TR RE T, et
A R SR A, W SL AN W 5 5 |
B, H ATEI 55 U8 B | B G L b BE 4B IR
el gaak == IR ioa e Sl WA 7 e e g ]
PIENL T BN e I

DTN 5% AR B, 4 o ] By YRR
W 55 RS BE 77 ARAE B 55 2 Crpr il e i XU
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BIpE GUT) KARIER, 4G AR Kb,
il 1 (o E AR RESE A IR 2 =] U 55 R 7 2
INED, RS KBS TT . W55 X RT L W55
PRSP A 0 55 IXRS: i T SREMRS L U 55 XU 7 B
A P AR AT VE

b/ D s 2 | iR e v = O 1o =T A e G ATV
FMR L, PIE Tt X, REETE G224, it
N TR SRR R MR AT RE , 855
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BAE D, WOt PAREI RS, AL TR BT
B REIK . BeaiA. iR . HRAEE
<o AR5 7 T (A B AR AT R
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EHHE, BE T (b E R A R A A R £
HREEINE), W TR EE. 2 RATT. AFNE S DU B S B0k 558 3, 2019 —
NEYN NN ST E NS T £t I eov =gtk 20204, LRSI B EE SR ELE
BRJF U, FFHIE T R AR R 7 3R SR YIE80%LA o 20215, SZIEBAII B B2 M 55
K TGRS S B T AR HUBS AR, AT R R ROl %5 N 5 3
SRR T [ R A, VG EDSTUON [ L /N T P4 4579.45% . 20194F
EIRF A L TSR A B ATy , S50 B o e A K, A FYBER 5 M S5 B, 95
FIRC2E, AR (b2 THAEI) A1 (AL 4558 IR 27.75%. 2> w) HoA 550 1 g Rl R

MY, LE& AT SZEREM, HE T (hEEhE BH . s miz s, HA5A 55 BT L /N
PG PR 71 [ 5 W= B MR, B IR A B 4 2019—20214F, [ A F 28 A

A B e 5=, AR E ] e 57 SE) B (s B Ko ArEMBBNEFERK, FHREHEK
TURHA 224 SERE, BSOS AR SO E B 12.21%; EDNV AT E 515K 18.65%. 2019
FERIE —20214F, N FE BB ks, ok
T HNER 24 A P A T T, A e B 178.4714.7C 224.1314.701133.25/2 78, FER
AR N R A e T B AR R, kA N RHE SR RO 5 28 R KT 52 JRE Rk 2 e
WD, AL E AR P e, RIE (hk A P s LR A iz a5l 55 8 R e 4 T P
N ERSEFNE 22 44 P2y ) A A kA8 VA M e
JEHRRE , 456 m (122 A e P SR, il MERHTE, 2019—20204F, 23 7] K HL R ff
ET (P ERRAE FA TR A ) 224 7R TR Ol S5 RILE R R FEALRFFRR € « 20204F, 244
JEY, MRS T, RS RIRE REW T RS AT R, SRR IR PR 2 [F] LG [44.68
il LA A A PR AR UE AR RN A A MNED R LT AR R R IR I AR IR

R A (LT TR AR ARSI A T ) Hhp
BENL ST IS, R % BRI K E
£ ERA 5.13%. 202145, BZ B At [F] Ll K IE I o m,

2N )R F B A RO 55 B e R 6 [ B R T B
13.867N 11 73 ks MR AR HL A 2 A 1 K 31.71
ANE SR R T R AR ROl S5 AR RN R
1, A FRE RO 55 FIA B BE 5 M S5 W RIS
N, o EENL S LR A BRI A R . 2% B2,
2019—20214F, A" FEMNHS LA EBFH D)
B, 439°4920.00%. 20.51%F110.25%.

1. 2

/8] K%, BAR L S 3F N e 5] T kAR
E&, 2ELEEH, 2019 - 20214, A3
ZERMEREY K, 28 B EPNREHEK,
20215 B 2022 —F B, THREMBREEK
Boh, NABRFELSFEAHRPREA, LR
B 5B A B TR, AIERALR LA BT T

%2 2019—2021 fFnd) 8 b HMRAREH FHER

2019 4 ‘ 2020 4 2021 £
L/ ON Atk EViES 9N ‘ =124 EFI=E L/ ON i FERI=
Uz (D) (%) (&) (%) (%) 75 (%) (%)
{fﬁk&% 2432.66 85.15 21.41 2412.64 82.65 21.43 2866.99 79.45 7.57
L5 119.90 420 31.82 102.55 351 27.14 157.22 4.36 58.85
YRS 210.41 7.36 0.50 202.97 6.95 5.13 343.41 9.52 1.23
otk 55 94.08 3.29 12.01 201.11 6.89 21.58 241.00 6.68 23.19
&t 2857.05 100.00 20.00 2919.26 100.00 20.51 3608.62 100.00 10.25
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2022F1—3H, ARSI E N SKRA
1073.0012.7G, [FIEL1K21.71%; SZELA)E B0
57.1212.7G, [FIEL FF%33.59%.

2. 4228 nH

OE WA FHMAERYBE. EFR, A
B BAMARR ST K, KV EFHMAEK; ek
BEAMARE K, BHERFEMAL. 288
AR RA A TR AL M,

2019—20214F, 2~ a] P s, il

P KRGO, SISV AT I,
kSR N K B 77 A B R AR A K FATLE )
PR R S i R K FEL T H AR = T
43 7 LIRS TR N e

2019—2021%, AR HL LA B E Y
K, EHEEK6.14%., #F20214F K, AH
ERE= .. BB S5/ME &%
Je A I NL2S 520592 /5 T L, 20204 kg
4.83%. HoH, (BRI T REIR B 45 5 7848.77 /5
TI0, LA E1)38.12%.

%3 2019- 2021 FEEMLEREMNEEAL B E (45 HTR. T RN)

2019 & 13185.25 5405.84 2696.68 1186.70 1996.10 415.84 399.74 48.71 | 18277.77 7057.09
2020 £E 13712.11 5421.43 2756.48 1127.53 2529.96 465.30 645.50 68.89 [ 19644.05 7083.15
2021 £E 14006 5903.60 2756 1106.28 2917 623.80 912 110.56 20592 7745
ﬂfigf;ﬁ' 3.07% 4.50% 1.09% -3.45% 20.89% 22.48% 51.05% 50.66% 6.14% 4.76%

E LA LSIESIINEN, REWINK 0T, 2REZRZAWE AN, 32021 F, 28] ARG H E B 55 0) EAE 4.

FAE IR A8 R

TEK TR T, B E2021F K, A7 KN
RHAEHLA EIA14006 /5 T I, 8 BAFERIE K
2.14%. 20214F, A "] A58 RK 71 & H15903.60
1T TORS s K EHLAL T3 /NI 4498/ 1Nk 5 45
AL HIE306.6 5w/ T FLIN o AR LA IR R e
I, AR E KR FE S E R ARG E bR
HL A A PR 2 1 A AR AL 2H 35 W A TR
AH AR AEREE, ORI TS IREK .

TER IR T, %8R RO RN K
RN TR U, A F R e
TR 2 7 X 3K BT R R, AN IR A
KPUNK TR BSR, FobHEE VUG & B
B K R R . 20214, ARIKH
R BN B AR 72756 /3 T FL . 20214F, /A
AR SE UK SR B EE1106.2812 T FUiy,  [A] b/
& T~ F4%1.88%. HAl, AFNEE HA/KBIHHM
FORGALIE K NS R E S IH A
TR A 7K R

AR BT T, A 20214 JEE , > ] X LB
BN 2917/ T L, B LA £ 15.30%,
FENS NS AR T Beig.

Jb. HHERAE R K .« 20214, A7 58X
1% B 5623.8012 T FLH,  [A] EL 4 4:34.06% o
20214F, /v w) KR H #%1#E324.34 5T kL TLH
JFL#%316.66 /1 T-FL, #7=332.79 5T, #
PRI H AR5 = K H 5 C X 200MW L
2. R EXGE, 5225 B, B
B, WIZRH3ME B X, @A R WG
HERE CERMAT) &

FENARK BT, 2021 4F, ) Ei6ik
$EH1 266.64 /3T bLs JGARTI H #%i#E 3695.46 /1
T, JFL#% 372.24 Ji T, #%7 181.86 i
TI. 2021 4, A w]FEHOGR K H 110.56 12T
FUI, [ EE KRS K 60.49%, =100 H A 351
T HEAREES AR —HA ZE MR, i SOBIR,
TR AR TS BRI BT 28
PRy REEFEIAR L S5 RT3 0k L Jarhih
BOLRTE . B P BBk E 5.

20214F, AT SERUR KR R TTAS(Z T L
5 FAEHEK9.35%, A4 g R T268.114 T
FLE, Hor g5 522 5 i 4375.6644 T B, 5
S G5B R 160.20%; SR A TR /N $Ck

www.lhratings.com

15

V o IR N |

2\



BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

A RS IR RIS

4007/, 3R A IN126 /N o

7T, 202147, (B XRHE KL IiAERE
BT R A HEAZ S R TR LS S N HE
HIRFFEM . BT, A Sl R A BT
R BVL . AR 2 BRI = R EEAZ B R R
Ja s HERERZ REB AR FLRE (HERE i R AR 7L
) FEAARIETT .

B 2021 K, AFEAMEEHEE T,
FEWLARE894.42 15 T-FL, M an Rl 4553252271
TPlo 202147, #AFFERERE N1F, B A
Bl it N258.8144.7T, FiiEEA111.92127T

HLER G 7 TH A R I8 U o 1T 1% T
1B, ARG 5877 . IR SR, 57
(A B P AR, CRAEH A RN . A 5
R BUGR SR 25T TP, Kt 5 b
60%~70%. [FIl, ARY RKIWEEE, HR0K
AR TR, FRACPRIE AT . A R8-S RGEIR
WO 1B BHE, IR . RAE R, i)
UF RS AR AT, ASBriG s e At B OR [ g
1o Wehbh, AT RS, dE— PRI
e .

AR, AR 2N kR
B R, A EEH HER . i L2 eH
WL TS G S 8, 2 B AR IR
et IRAME LRE & W, AR & 57
EVREL, IR B BB AR B T, A A4
Ren] H R B AE TR 12 REE BOKR AR
HA TS KT s NN, S AR R, NS
TRbRRE St — D E .

3. Al g

aNE Fel s 2ELELEF, HRL
S GRS W, A Ak GG R B SRR T 4R
BOREE, a8 T ETLSFRERITIHE, A
F)F 8] BARZ F W G 09 BRI

(1) HEmlss

AT LA PR, B TE R IR 5
IR DG, St — AT AR, $2 e e L
FLRRRRE TT, TRFR A FH R B R - #Z22021
IR, IR RE8TT0 ST M/

2019—20214F, [ LT ™ e VR, A 7
JHR P B IR AR IR, 43 3 97450 75, 7607 F5
18664 J1 Nk o MEIR T2 771, 2~ A AN R
WA, 3R R IG HE S, BORHMAR BE 1 Re
Jyit— R, BT A U AL ) A
PR A IR, Fooe T REs RS, 81T
JRETT A B R U7 SR B . 20214F,
A F A A B EE5369.02 50, [A] L KR
WK 152.73%; Sk PR #£61.96%, [F] L3 0
26.13 1 FH 43 s

AT IRACEER 22 A T, NIRRT 24 S

A v, HEREIRED LI T 457 4 il B B 52 3%

KRG =ALIUTE)”, g el
AL R, A A SR A EL i EK
AR o

(2) Efblk%

ERETEAMR ST A PR A ] CLLR i FR“ HRREDE
A7) SRR B R B B ETAL
F RNl 557 &, EEIRSTA S filE g™
WA R, Gt B Rh B AR, & P
B IR, PRl mk S &1, Rt
TeA BRI 55 A BV A B AR B,

VEHE, BRITEE, W e SRR .

ERERA BT E 10 Kk, 55
WS PR (540 B4 W, MSS%s
SRS, DAL SRR B L LI 42 R SR
Do AT

B 202140 K, MR TR A BT 7 S 412143.01
276, H77r7708.931.70, 20214, HERETTASL
BUENMPUN213.7912 75,  SLINAE £145198.2214
T, XA FEIFEE A S 7

(3) g5

BRSO FIRE KA w
S/ TARRIBL L AXERKR, BT
1301276, 4=K190AH, 200546 H 11H T4
W, 20094 IERIE % AFZKT7.96%) M
Pk (NS PREF R R &%, &K
1854 H, 201042 H IEXuEE; AF &Sk
15%) FIARIm ki (BT 208, 2K 995K,
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A RS IR RIS

Bt
PAEHIARTEAR (ARFT70%) . A5
HHBXEAE 7 REEELR RS PR
LU RIS R B WA IR A A . T =)5
LS TREARAR AFRALREE, &
E KA Bk AR S R30%), FHRH
JefEANE = IEE NN R KRN —.

WEEITH, RS T R
JEHI G R, HEReER A R R RRIEAS
1 A T 5 R BRI A PR 2w D Sk A A A
o ] rhE BR IR 3 A7 PR 2 ) 3 [ H S R ST
RIS S A IR AR, R REREVR AT A
2,764, HIEM T AKI24.5%, HE L0
EOV SRR BRI R o, A R 44
X FEHIB . BRI T KD Sk A fe i
W E A B FI5000 /7 M, A AEREEE U
PR I B 1) B B 401 A0 58 20214F i, 2 ] 4
Bav R OEtae ) Githes)) 14245
JiAE, (BERE D) 116515 5 /4R, fiigiztn
AE77364.1 77 #E M, A R K D BHE R
HHEHBC TR 18 iR SR, B JREE T A
I E, o m ERRHE R R T 5R A )
HUEFRL

Wiz g, AvFfie R4 RS B
FNARE , FREARAIE TT 2 HE, AW S AT
O BEM RS REIRR . 20214, AW F
R NIE AL R T e b iE §9126.62 /7,
AL K12.46%. Ho, R4 NI §5954.217]
Wi, 5 DY K fiis A A is i 165.24% .

1995512 4 IEATFEIZE , H Al hekiE . 1ty
_E

4 BEKE
OB BEBBBIAEINT, BREEHE

Ik

2019—2021 4, S22\ A BSGR IS K
S, BB RO B IR BUZAE T R, 7358 4.89
R 421 A AT IR A7 57 R IR BOZ /NI
BT, 4RI 14.22 R, 16.28 WX 17.63 X, E
RN T INGRAE B, AL SR 5 LN B S
N FELEBE T A IRy 9 0.28 IR 0.27 KA
0.30 &, HEALRFFfaE. S EEAM KRR E

LML, AR EER R RILT, BheE
et
4 2021 FRIAT LG 83 3t thiF AL

($45: k)
R HEMN BET

e U AR R
o E KA R AR 18.21 3.85 0.28
Hp [ 4 A A PR A 17.99 4.90 0.31
5 i B R A R A F 12.18 3.65 0.24
mh E R F A R A 17.63 417 0.30
B4R Wind, AR
5 mEIfE

2B ERAR 22K KE, HELR
HAMRS ¥, KRERE, ~a) 74Kt
—FxE, QWREMEAH TR, A8 EER
BARTAL BB K, kP,
AE KA BEHFEGTALEE K.

BE20214F 8, AFFEEH EEOS K
RUK L A% FL T H B 45, 1 75 B8 S BN AR
BOR, TH B3 kIR B A B SRAT BTN
Fo A FEHERIH S BEOR, EBUPARXH
e, BRI 1522 1) BE A SCH I 05 AR T H 2
BAR P 5 Tt 2w B R g Rk — Ak, R
BHEERNIARE R A eIt

A5 ME 2021 FRAE)HHEZEAE KN
(F45: 120, %)

THRRHEE I8 ;
ALK  WHEK FE L e RHERIR

FEE K L HA RS
o 232.04 4565 | 4565 | N
VAR BETR AR HARE
e 145,07 4831 | 4831 | D
FEARHES HA RS
s 356.35 1963 | 1063 | "N
BRI I HA %S
ey | 14299 4837 | 7500 | DA
5 BT
) 3.4 | 39800 1594 | 1594 E}ﬁ;ﬁ?
S e
el HA®E
A 126.92 231 | 3231 | DA
A 1400.77 - ~ -
TR 5] R A%
6. RARI

A BREE AR, IETAT. MAERR
ME I RIGEZHRE, AATFIIEEEHN
#—FRHA.

A FVKGEIE R TITE I RHE BT SRR
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[E PRAe 225 | 128 sk A A 5 R ANFIE R e 1Y

Al S o FARE , A m KA SR B i 2
s PR RTS8 A, 36 71 R BT REIR - 1%
LRI R E A L RETR AR 55 S BOR AL,

BGTRIRVE JE 7 R M Ol R e 8 M A AR

L7 &5 0 o ANl & YN T o TR AT | 4
1, SRR EIF R R, EESARQHLE], 1=
i H R QUH e, MR B BRATTREOR, 51400 7]

ATME BRI 3 IR ARBR S 35 RE VR R TS 5 Ik
i AR G HE, K EEBOR D AR
FE B, RN, AW R IR
SR AEERALET, bk 7 DA, A PR
AR, ARIERA . NA TS, &
AT RELANE S, InsRis E i E AR B E, 1
e E BB E KT e RAERF A BN SO
TER, AR A r=iaE . TmE W W5 A
I H R AR, ARBEAENER

FRGEGEIR, AW e Al 8 R RE AN BK

s RFFARL R B MG AA TAER R, Al
fi g NA IR sl A BB L], AR
e et =R it TR ENE TR YN N

N FI LR RIS ERHKIR G A E

sV S Ve, A BAKEEIR A p 4l

BIRIEAT AL S DUAE, $RTFARGE o, M
SREEERE T

I\ WME S

1. WAL

ANFEIRAL T 2019 — 2021 4R 540 %, 157K
HORT ST 45 B AT PR ) CREZR 38 2 1K Xt
R FBAT T # I, SRR T RS
B E LR, AF20224E1—3H M 5%
AREH T

WA I, 20204, 2 " HHNA G
Bl 7 AH80K, AHMNEGIHEHETFARIRK.

20214F, AFDHINGIFIEHETFAF1685K, A
FHNEGHEE T AT215K .. 20204, A @
ERe E PRI AR AT . HEREHTREIR
BIRAF S W FBAERMER DA RAF.
BT RE 2R L R A B BR AR . AERRIHIVE YL
KA R AR KIRIES B A PR A 734
ATB i T H AN . 2 =) 9 A HoAth 4l F 2021
FLHLHEHAT L EHEN .

TEW S B nT B T, 52 R G
TR BERRK DA ST e s, B qk
W45 B aT L 459 . N F] 20194F F120204F I
25 33045 53 9 48 FH 202047 F120214F # T 1 5
Je (R AR: -

B E 2021 K, AW A IR
13398.77 1¢.7T, A EH M ad 3652.21 1.7t (570
B AL 3R 2444.25 12.70); 2021 &, /A ) SEHL
Bl N 3855.32 1270, i A 133.25 14
TCo

B 2022 F 3 HIK, AREHGEZLH
13685.04 12.7t, FrA # sk 3655.02 127t (/0
BB AR A 2457.72 1276); 2022 5 1—3 H,
NESEPUENL BN 1073.00 1270, FliE S
57.12 47T

2. RERE

2019 - 20214 K., 2 8) T =T LT X,
R = EMAARRSY T= A 5 KRR Kbk,
SEEHR—ZER; FASFEZFBEEL>
ferg I RS, EFEXREFLTEHX
AL CHR, 28 FF LR bIK, AR
JREMIF.

2019—2021 K, A R B = MALRF LYK,
EHEAHK 9.08%. #F 2021 FIK, AnlE
FF P B 13398.77 1270, LAY 12.30%.
Ho, WshE/™ s 2550%, FEWHsh%E>™ b
74.41%.

%6 2019 - 2021 B 2022 5 3 F AN E) K E T BM

\ 2019 45 | 2020 45K | 2021 45K 2022 4% 3 A%k
HE SW (LD HH (%) & (LD HH (%) &F LB &K (%) W (L) & (%)
FEB 2011.95 17.87 2742.95 22.99 3429.40 2559 3573.96 26.12
MR s 347.98 3.09 325.94 2.73 412.70 3.08 424.57 3.10
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G4 286.85 2.55 705.17 5.91 843.33 6.29 877.11 6.41
VLIS 529.49 4.70 660.85 5.54 914.08 6.82 995.42 7.27
HoAh iz 7 249.27 221 359.81 3.02 452,15 3.37 468.45 3.42
E| 2L e 9249.02 82.13 9188.75 77.01 9969.37 74.41 10111.07 73.88
e 5769.13 51.23 5836.50 48.92 6252.42 46.66 6344.01 46.36
TEE TFE 999.77 8.88 1288.91 10.80 1305.70 9.74 1398.65 10.22
st 11260.97 100.00 11931.71 100.00 13398.77 100.00 13685.04 100.00

i EARY, 2022 %3 ARANBARK Sy OABREFFHE, ARIEYOATAENT

FoARR: wAMHHRE . RETEER

(1) BT~

2019—2021 R, IRBN T MR FF G K,
SEPEAHK 30.56%. #E 2021 FJK, shE
7% 3429.40 1275, BUFEHIIGK 25.03%. A Alis)
P EER M TS (4 12.03%). &2 5 PE4d
B (5 2459%) . R (5 26.65%). ff
B (15 7.06%) J HA RSN ™ (5 13.18%) 14
Jio

2019—20214F K, AR T m & shigk,
R A K 8.90%, #E20214F K, AR IR
BE4412.70127C, BAFEYIIGEK26.62%, THERE
E AR I B A DL BOE i 57 55 1 i % SR A5 1) I 4 1
KT BIAE 202140, ) 08 i % & LURAT A7
FONTE (192.27%) 3 SZPR 1% M $54:59.7614.76,
T BN RUE R4 (25.2312.70) FIARAT K S22
RIUES (17.231270) %, HHIRBEME &M
14.48%, 2[R ELAIEIC,

2019—20214F K , 24 W) 58 Zy P 4x b 0% 7= Fp 4
WK, I E AR T1.46%, T8 RN T HATH
o i T L D) 350 40 4 Rl % 7 4y S P A
F20214F i, A FIAE Gy 4 Rl 7= 843.3314. 7t
BUAFIIE19.59%

2019—20214F K, A m] MUK KRR 25K,
EE A IEK31.39%, X ST E A .
202151, 2> v SO KK T 47 E.914.0844. 7T ,
FAEIIGK:38.32%, £ ELAR Kk HEH N KN
WORT REVE AN I BT S o, # R TR
NV 25 P IS AT SR K T 4R 89163.2742. 7T (1516.74%,
TS 2 %30.19%) , R FRCPPA—
BE T IH v g E 7RG SR AAR (K T AR 4729.3614,
J6, TS R 0.03%) , B
HHE R 2 42E R 20 & T H SR R IR T 4 1Y)

IS BRI T 42 4i875.3342. 78, TS FI i 2k %
0.62%. 2\ FIH% R K7 VAR AR RAHT .44 1)
LSO R 5 B A21.18%, SR — . A E] R
T FEE R TR B ], AR R
ISV -2eWNE7N S FEN I EN A G RAN

2019—20214F R, AFMFIREEIG K, 1
HAEWK2437%. B E2021FE, AFfFR
241.70127C, BHFEYIIGEK82.21%, FEHRATFN
R ZR ORIt 25 38 I DA S SRR A% K 1 K i
o IR EEHREMEL (184.06%) 1 H il 2 &
A EFEE (59.51%) M, RN HE
#%2.741¢7C, THRIEHEIN1.12%.

2019—20214F R , A\ H AR 20 5 7~ R4
K, FHEGK34.68%. &% F20214E K, A
HAh 3 B 7= 452.1500. 75, BT K:25.66%,
F B R GRS T 7Rl H B AN RS TR R I
R R FT e 2 i %4 (4750.66%) .
RAARANE IR (521.82% ) AR/ AT R o
20.96%) IR -

(2) HEsh =

2019—20214F K , 2~ ml R8N 73 7 AR 5
WK, FHEAHK3.82%. HE2021FEK, A
A 4R3I 77 9969.3714. 76, IR £:8.50%,
FEBEER (562.72%) « AT (5
13.10%) FILTEH ™ (H5.87%) .

2019—20214K, A w|[EE Bt Reai &,
ERIE A KA.10%. HE20214F K, AR e
55 776252.4214.7C, BFEAIEKT.13%. 2 F] [ E
BE7 b R RS (1541.44%) FIHLES X
2% (1555.28% ) F4 il o [l 78 55 7 HT % 52.44%,
BRI

2019—20214F KR, A w{EE TREFFSIEK,

www.lhratings.com

19

-



HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.

RS R R

FERE A HK14.28%. HA 202140 K, AR
T F£1305.7014.70, BUFHIEHAK .
2019—20214F R, A m LB B~ Hrag K,
R A HKL19.14%. BAE 20214 K, AR TLE
B 77585.5214 70, BUFHIKIRIGEK39.23%, FE
FRAHE B REVPRCRRA AU K T8

AT ARE 2021 F R3] FF 2 RS
($45: )

WH &5 s SIREE
PR, ERERES
BHeE S TR

e e I I e
NV R

VLl 23.74 0.18% AP SIS

MK K 75.00 0.56% g g EE N IR LS i
11k 0.55 0.00% bR a)

s e 132.03 0.99% AR IR Rl R

[# 5 e
T 8.41 0.06% HAPHTR
TR 19.20 0.14% Rl AR CEAHE R

RS AU

KHARMGR, By

%5 RIBERSS . FRE
NZdre iR s

HoAth, 178.75 1.33%

it 497.44 3.71%

R G FARAE, AT ERE

BE 20219 K, A F]SZ IR 7= 4497 .44
1256, 5 REPE3.71%, 2R ELBIRIL.

BE 202293 K, w57 S 4113685.04
278, B FERHEK2.14%. H, #sh%Er G
26.12%, FEJL BN " (573.88%, ¥ gk i AR
JRABAK o

3. FARLAM

(D A #ER

2019 - 2021 4K, A8 Fih ZER B RS
X; DG A ERBMAT, VRBARBRL
PR BE TR LG, FIAARAREHAFR
#.

2019—20214F K, A A BT A E B s FREE K
SRR AHK11.04%. B E2021F K, AR A
H L 3652. 214470, BAFEHIHEK3.64%, FEH
SEREEA (159.66%) « BEAAF (57.68%) .

HANRZE T A (1516.08%) I/ AR RS (5
66.93%) F4 fi. 2 F /D HUR AR i S FoAm A 7 T
H s, FERAF B L AFEZ MR
RAT K BB I7 BRI 8, B RE 1A i
It
#E 2022 F 3 HIK, AFFTAEN
3655.02 127G, MU FI G5 R 3515 AR JIRAR A K
(2) ffit
2019 - 2021 %K, 28] R Ak LE tAast 7.
NEAZEHR LS BEREELEY L, Fit
ARG B R ZRE, RBHFAERE.
2019 - 2021 K, &K &MHFFLEEK, 2
KRS B, REFLEMEE,
2019—2021 K, A m AR gag K,
EHE AWK 8.37%. #E 2021 FFK, AR
i VA 9746.57 1270, BUFEHIEK 15.92%. H
L Eh 7 45.79%, AETED 716 15 54.21%.
ACIRGL et (AR OB T
2019—2021 K, A mlsh i fifrsag i,
ERE K 13.03%. #HiE 2021 K, A
351 fit 4463.17 1470, BAFVIIEK 17.28%, F %
RIAMER S BT IR AR ) BT e A&
Al B 3 B A K (A7 30.65%) . MAT
Mk Gl 7.79%) HARRSATR (f 13.02%). —
FENEIWIRARRB A (4 19.27%) FHABR
R (h 11.24%) H.
2019—2021 oK, A n| A B K,
FEBE K 8.40%. #HE 2021 FK, AFEHE
Wik 1368.14 {47t (AN E RO, B
WIHEK 28.58%, FHL R 4 ] fill B 7 SR IG K EL
2019—2021 K, 2w NATK R FFSE K,
FEHEAEK 30.53%, HE 2021 R, AR
K 347.69 1270, BUFHIHGK 38.92%, T2
FRIRIEMN A& I, BAPR 20 7RI RLAT 3R K B
2] AR S B FE— LA (5 93.24%).
2019—2021 AR, 2w Hopt B AT R B 1Y
K, FHEAWK 852%. #E 2021 FE, A
A) HoAth N AT 580.91 47T, BAEMI/INIE T B
1.51%. 2w HoAthSLAT R 2 AT A2 504
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K 64.02%)  NAFARAIE S R4 16.04%)
FINAFE SRR (& 8.87%) k.

2019—2021 K, Awl— N BRIER
G s, FWE AWK 20.52%. #HE
2021 )i, A F — 4 N 2 SR 3) 47 % 860.10
1276, BRI R 9.72%, FE A—ENRIK
KR 575.68 1470 (/5 66.93%) Fl—4F Py F
W RLAH 555 4 1k 243.66 1270 (15 28.33%).

2019—2021 AR, 2 HARs) 5 G E)
WK, FEHE AWK 14.86%. HE 2021 K,
AT HAb R BN 6 501.56 1270, BUFEWIRE K
61.12%, FEERNF KT AF RATZ G
77 8.

2019—2021 R, AwAEmsh i AiEshHE
K, FHEAHK 4.86%. #ZE 2021 FE, A
"] BN 145t 5283.40 1470, BAENIHE K 14.81%,
FEBKPMER (5 68.98%) FINA M (5
21.60%) 4% .

2019—2021 4K, AnlKIAE R K,
EWE K 4.30%. #E 2021 FIK, ARk
TR 3644.63 1270 (&FNMERMETO, BE
WK 10.60%, = E R A A 5 RIEK P E

2019—2021 3K, A A NAHGE IR shIE K,
EPEAMK 3.88%. HE 2021 FIE, AFM

{1tz 1141.32 1270, BFVIIEK 26.83%, 3%
RNTE T AT RAT 2 WG e A B 7
[, 2019—2021 K, A" A5 RFE K,
EME AWK 6.68%. HAE 2021 K, An4E
A5t 55 7205.86 14,76, FRAFVIIEK 12.56% . 755
GERI T, RIS & 32.44%, KGN
67.56%, KWIFi5%htmE. Hd, UGS
2337.89 1Z7t, KHAfS 4867.97 1470, il
FEYIHEK: 10.39%F1 13.64%.

M5 TebrkE, 2019—2021 4EK, A+
ATRS IR g i o L R A N e s SIS e i
KA LE R R AN TS #E 2021 FE,
N TR RG4S TEAA H ZR A 5
25 B AL LR 53 5N 72.74%.66.36% 11 57.13%,
WY AR 2.28 NE . 1.87 NEH
227 ANE D R

WK ST AN K655, #2 2021 IS,
N T AR 55 3 42 7793.05 12,78 o i 55 A5 K 7 TH
FEHAMI45 2337.89 127t (15 30.00%), K HAMIS
5455.16 127 (/5 70.00%). Mfisfatns, #
3 2021 FJE, AFBAGE, AMMOSTEA
b B RN B33 55 TR AL L350 TR 77.12%.
71.77%H1 64.03%, %R T 530 EF+ 4.38 N H
Iy 54T ANE Y SR 6.89 ANE s, BEALR
%A,

B 5 2019-2021 K& 2022 4 3 A RN r 544

(¥45: f2T)

£000.00 3400
7000.00 500
6000.00 -
5000.00 32.00
4000.00 31.00
3000.00 2000
2000.00 )
1000.00 25.00

0.00 22.00

20195FF  20208F

20215 %

20225938 F

a
%

SRS e {CHRR S el AR S 2 SRR BT E(H )

PR RIR: AW ERE, AT

B 6 2019- 2021 4 K& 2022 4 3 A RAN&) k44

A K-

£0.00

. =33-20 . P -9 7329
70.00 0651 e 06536 ® 6718
60.00 s " . 5892
50.00 -

40,00

30.00

2000

10.00

0.00

20195 20205 F 021FF 2022F3FF
FERFARULE —t— e HRSETINE —e—ETRRE

FARIR: N8 M AR, BA T

% 2022 -3 H IS, Al A fit 5146 10030.02
1256, B EFEREK 291%, BHAK. Hi,
Wl fit 43.65%, JEGBNF6 5 56.35%.

B2 2022 F 3 HIK, >\ & fii 5% 7514.82

1275, B FAERIGK 4.29%., 54457, 4
W55 5 30.24%, KHAMISS i 69.76%. M5
fabrokE, A 2022 43 AR, AFBEAMR
R AT TA LRI 55 AL %
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439N 73.29%. 67.28%F1 58.92%, 5 [ 4FJK 4>
AR 0.55 N E 48, 0.91 AN E 4 AR 1.79 A
ER9=0

B Z202278 H16H, ARMFEHIN AR
i3 RBA11833.2514 7T, 2022 — 20234 fii %5 3]
HHRAEAE X 5K

%8 MBZE 20248 H 16 BAE) ALIAAR T/EA

B oA L ($f5: 1070)

4 i35 SRR
2022 4 70.45
2023 4f 178.00
2024 4f: 173.00
2025 4F 99.80
2026 4F 130.00
2027 R PAJE 182.00
i 833.25

E ERBIE R QAN KATHIBI M Ay ¥ EE AMTALE AT
7;%%&/@ Wind, FEA-F1z 4

4. BF4E

2019 - 2021 4, 28] L B MAIFLE I K,
KA A RZR; R B Fo i pblk 58 232
3 AR RIFLE QA HAML, 1aF FRARE
stova] Al A, 2021 FAk, HRENAE
BhHh, N3 BARABFEEATEAR.

2019—2021 4, ZAFIKH AL
Wt 52 5 b 45 R Al 25 FUBLY R, B
WCNFREE K, EHEAIK 12.21%; B
KEREEK, FEAIEK 18.65%; ELFIE
Y51 21.84%.23.09%F1 12.84% , e 5 [«

MIIE 28 &, 2019—2021 4F, A #H
BRI, R A 1.18%; B
FIRE N %, 4778 13.15%.12.43%F1 10.69%,
PRI RE R, 2021 4R, ] 3EFHAAEN
412.08 127G, [FIELIEK 6.10%. MME, AH]
BIETRH . B WER SR AU &5 9 o L
SN 14.10%. 23.40%. 6.02%F! 56.48%. H:
L, AFEIER BN KIESS I, Bk 2% A b
91.03%% 24.81 12,7t W55 %% FH o 232.75 2.6,
A LA LA K

AL MRS 7 TH, 2019—2021 4F, AH

B U 4 34 48.99 1276 99.52 {27t 71.78
.76, WK, FHEEHEK 21.05%. 2020
B, AFIFTRASHIR IS (e RNE
43.88%) % 2019 fEHEK: 103.15%, FE AL
PEre b B USRS R R 4y 40 R BB v B el . 2021
B, AR BTSRRI S E R
58.90%) #¢ 2020 4 | [# 27.87%, B RZBEG %
H2 55 B S A A% Bt i 2 ) L B Tl

2019—2021 4, A w] HAh &5 510 16.85
.75 19.69 1Z.7CH 32.62 1270, HradK, 4F
BIE 1K 39.15%. 2021 4F, 24 &) H Al s
MEEFE 26.77%) [FELIE K 65.66%, F-E
ZIGE B IR BRI ECR Bl R BRRE 2 4 R 22 fih
[7) Ll 338 4 DA R WSO 8 5 15 P M2 ik R A e O it
SHTE

2019—2021 4%, ARG RAEIR SR
FERK, 435N 92.58 1276 171.06 12 6F1 1.05
12,76, B IR K [ 5 % 7 I A 45 K 0 B0 i B8

ZE BRI, 2019—2021 4E, /A wFlE S0
WEh NI, 20N 178.47 4275 224.13 {270
133.25 1Z. 7T

BRAEbR T, 2019—2021 4F, AFEE
AU HFFE T, 4308 4.05%. 3.86%F1
2.97%:; 03 IR i 2K BN N R, 450 3.90%.
4.16%F1 2.48%, ) & AFFabr RIS .

A 92021 403 b FIAT ik 4k A E A d5ATHL

NGB ELFEZE B ETEIR AR

rp K SR H A PR A F) 1.68% -12.33%
o E 4 F AR A PR 9.20% 0.89%
B K o R SRR R A F] 17.43% 1.12%
HEAERRERFRAR 12.84% 2.48%

Fort kR Wind

20224F1—3H, AR REHREEK., HR
W A im SIS AT S5 R 2RI, A\ SEIUE b
N1073.00127C, [AIEEEK21.71%; El A
902.1912.7G, [ALLHEK29.17%; EMLFEF N
14.55%, Fjid = 4157.1242.7C , [F] b B#33.59%.

5. IR
2019 - 2021 %, /N3 BB EHNA SR
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FRNEY, FRANHARE TR, BEZESHN
ERBFRAIASABEESYE. DAL EEN®
AHRLSERANARE LB ERTER,
& NG IR RRFBAMARE K, 23]
ShERER T REIE,

A 10 2FRNARBEL ($42: 127T)

2022 £
prjif=| 20194 | 20204F 2021 4E ‘ 1-3 A

ZE S EN & 3396.97 | 3420.26 | 4232.21| 1301.77
LE TR A H R 2651.89 | 2810.96 | 3776.84 | 1206.71
ZEVENISRBEH | 745.09| 609.30| 45537| 95.07
B EH BTN T 1582.02 | 501.44| 456.41| 122.85
B B I 253415 | 1512.64 | 1387.90 | 346.57
BEEHTESRBRE | -952.13 [ -1011.20 | -931.49 | -223.72
ERE MRS HR BB -207.04| -401.90| -476.12| -128.65
E3 e RTIB R WA Y 5231.31 | 5529.72 | 6163.84 | 1296.43
B DU B I 5038.61 | 5135.01 | 5583.97 | 1149.94
BREFTEHBEH | 19270 394.71| 579.88| 146.49
MENEE (%) 102.34| 98.63| 100.29| 98.73
FAM R IR ARSI S W SR R

MAE LB KE, 2019—2021 4, AFL
EE SIS N R A A RS 5%
WCEITRIE 4 s 2278 05 B I At 32 B ) SR i
255 55 AT A . Hodr, 2021 4R, 2 AT
BB KA I B K, B E S IE R
SR H R A EL 3 R IE g K . 2019—2021 4F,
AFEEHEN T E NS RPN, RN E
BAE R AR AN Frigsh, WNsLEl
R EAT R =K

MR EIEERE, 2019—2021 4F, AF#E
TGS A IR B A B R, 24
P14 T W 46.29%F0 25.99%; % & 30044
R AT, AU AR R E .

2019—2021 4, AFETIESIRIMES S
PR A, BRI E TR R K,
AT Rk 7 T SRR

MEREFHKE, 2019—2021 F, AF%E
PGS &M K A AT K BRI B
BERERFRN, HIFRAMEBREY K.

2022 £ 1—3 H, AR&EESHINEFRA
95.07 1470; G EIF Rt 223.72 14.7T;
BRIESN ISR 146.49 1470

6. 12148 4R

2019 - 2021 4, A8 ZEEHALEFR
AR TR, A3 ERESHRERAATT
s 8] BARMZA 8L A FRATRIVIRIR, F R E| A
8 BB T I BIARR YR E LT RE
BmEFRE, o8 ERIBERAMIE,

E AR Lo

ma\ piflE| 20194 2020 4F 2021 £
TR (%) 5759 7207  76.84

R A% (%) 53.12 68.59 71.42
LZ?’% ZEIMEIR T (%) 21.33 16.01 10.20
f8hr | @EISHGS (D 0.39 0.29 0.19
e R T = IEAF S () 0.40 0.56 0.58
EBITDA ({ZJ0) 863.73  900.62] 82270

KW | &E6i55/EBITDA (f5) 7.33 7.11] 8.76
{ff ZEIEGI S (D 0.12 0.10 0.06
H6k5 | EBITDA/RIE S H (F5 2.99 3.35) 3.07
ZEDEF S (D 2.58 2.27 1.70

i BEBAARLZEEDINLATET, TR
TR IR BRATASARIE A 8) M 4 4R 4 32

ML R bRE, 2019—2021 4EK, 2
N/ Rm) [ vees¥ 1By B |2 ez TR S 225 51 B Qo ks g O
BN G PR BE AR AT BTG o s 52 278 Va3 B4
N B3R 82 B DL R R A 57 55 AU AR AT K 5
Wi, 2208 I 4 Bl 6 5 bh R RN 288 I 4/ ikt
S FREE R . 2019—2021 4F, w45
555 EL 23 )8 0.40 5. 0.56 15411 0.58 {5, 54k
WK, IS BT 0 i A5 55 IR R R AR 5 A P 1
CE

MK R FRE, 2019—2021 4E, AH
EBITDA 5 N %; EBITDA/F B3 ik shi K,
EBITDA i 2. 1) 78 56 F2 B2 A it s 4313t 5%
[EBITDA 50K, EBITDA X4 5% 7
BT @ENEIEHRSMEENEIF
B )RR TSR

BE 2021 FJE, AR OXIMAL: XA
AR AR 628.85 1276, KSR AV AH R AR
11.51 {4.7G.

BE 2021 FJE, An ISR EATIRAGEE
2.00 fife.ot, ARAEHBIE 1.27 Jifeoc, AwllE
b RIEYE. AR FMEZ X EhTAFE, A
FEER TR .

www.lhratings.com

23

Y AV B3G50,V |



HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.

RS R R

7. 8 RIE (Fad] ) ME ot

2019 - 2021 &K, B K EAERLY
X, FERBDE T & ik G & A H AT
Hpei A T B &, A A FRA. Ha
AMMFRERE, WFLEMEE;, AN IRR
ATEEIREE, AF BRI, BATRRHR
oM. 2019-2021 %, Z2EFHALAK
KEDAERHZHAALEYE, ARBHRTL

2019—2021 K, BEAR]GR ™ LERFELHG
K, FEHEEMK 13.17%. &= 2021 FJE,
ONE) P I 2540.95 1278, BEFEYIE K 6.72%.
Ho, W= 257.67 127t (15 10.14%), R
BT 2283.28 12,70 (5 89.86% ). A% 2021 4
K, BEARIWMAE S EEBBEMES (&
13.26%) . — 4 N R AR S 587 (1l 33.19%)
FHARR B E = (5 48.89%) KImk; JARFBh%E
P2 EE KR (5 71.32%) FIHARIE
WM (1 21.82%) k.

2019—2021 AR, BEAFFTH #H B aFELE
WK, FEHESHK 15.10%. B2 2021 FE,
BEA ] TG E AL 1254.65 14,70, BUEYIIGK
4.76%. Hr, SEftB AN 352.77 4T (5
28.12%). HABAZE TR (7 53.99%). TEAL
R 100.39 1278 (/5 8.00%). A ECAFNE 91.40
76 (5 7.28%), Maisstfaetha /et

2019—2021 K, BEAR]IAIREELIGK,
EWEAK 11.37%. BZE 2021 FE, BAH
A 1286.30 1470, BAFEHIHEK 8.70%. H
H, Bl 437.20 12T (15 33.99%), RSN
145t 849.10 1Z7G( i 66.01%) . &% & 2021 4EJiE,
BEA A s 9 ot 5 2 e A3k (& 17.17%).
HABRATE (Bt (Y 19.88%). —4F N FH
AR S 6 (i 28.30%) FHAb R ) 7 il (5
34.45%) MRk ARASN T 3 B KR R (h
47.67%) FINAHFZE (5 51.56%) Hk. #HE
2021 %, BEAW] B A EEN 50.62%, A
W R 0.92 N4 A

BE 2021 )R, BFAF]4#B6i5 1045.38
6. Hrr, A6 19.02%. KA 5

80.98%, fit 5 L5 MLl s BE AR A8 55 B AL
FL3N 45.45%., kKSR AN K65, #
#2021 FE, BFAREHGSIGE 1722.74 12
JGs ATBS R AMILEN 74.90%, i
Tt 29.45 NE AL BEAFIEARGI S SR E .
2021 FR, BEA RSN R AE D) LR N
58.94%, LB B XL BN B A5 R LR R AR B A 55 5
B &I A 0.19 1, BLE2RE =54
5155 I DR B R P A 55 o

2019—2021 4, BEAAVENEWIAFREEES
K, EWE AWK 17.74%; FE 555 5 M-
16.13 147 95.17 1475 H1 46.28 14T, 2019—
2021 4F, BFAWE HRASCHIKR, 53510 48.42
{2,755 44.10 12,761 50.38 1270, X Rl 12 1k A
. 2019—2021 4, BEal R U s s K,
S35~ 54.83 1276 140.18 127G 97.50 127G
YNEIRREE S JEE A St

2019—2021 4, BFARILE G EmEE
SR, B RURE YR BT
A TR R, I RS T, 4
B A N4 46.95%. 2019—2021 4F, BFA#A%
G BN AT I IR IR I, A R il

i 3K % PG S BB PR PO R A S 3

BE 2022 £ 3 HIE, BEAF G- RAE
2449.43 1276, FTAEM AN 1216.87 1476, i

AT 1232.56 127t ; BEA 7] % 7= 4145 % 50.32%;

A% 1115.33 1470, GRS R AL S
47.82%. 2022 4 1—3 H, BpAAENLERA
0.88 127G, A5 %1-6.28 127G, &S 6.45
.76, 2022 4 1—3 H, BEARIAEE RIS
b TIN5 T B3R e TR LTI S A S ) B e ot TR
RN 2.32 4276 2.90 1276 H1-22.40 12.7¢ .

N REREZRIRERE N R

1. AP ) 23820 8 IUA 15 409 %ok

AIF R BB G AT 8 e S B v
Rl

A b SRR AU R AT IR 09 20.0012 78, 4
il 15 202243 F i 2 F] K H 53 55 R0 430 5 45 1
0.38%710.27%, X2\ &) I 15t 55 S M 5L AR /)
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PA20224-3 H JI I 55 5 it A
SWRATE, AEHMEEAZREO T, AFH
BEPE AR AR A 55 BEAAK EE AR A5 9% BF
KA R 2 5 H173.29%. 67.28%74158.92% |- T
%73.33%. 67.34%H159.01%, 2 &) 75 /K P/ N
L FERIE Y SER S TR
J& A F RGPS Fe AR B T TRIAE

2. RI T B ZIBART e ) AT

B BEEHINLAZ A EBITDA 5K H
¥R REATE KRG RERE &K, 12
FRB| N MBI, 28 KkBES
RE L AR IR,

F220214F JiE A AR 55 A, AHA o 4 52
Wi K AT Ja A F KW %5 N4887.9714 70, A FEIEA
B S4B MEBITDAX & 47 J5 K W15 45
TREEFE R —

A 12 AMFHZEZT A NE

bz 2021 £
RATERII %S (L) 4877.97
ZEIEIRNEATIE SRS (B 0.87
GBS RATREIRS (7D 0.09
RAT JG K %/EBITDA (fi5) 5.94
i BATE RIS A AI T R R LATHE N M A 0K
x5 &R
TR BRETAARIE A 3) M 5-4R% H22
+. it

FLT XS A A G E UL IV 55 RS K 15 LA K
ST I ERE T PPAL B SR E 2 W AR
KIMEHIEELN AAA, AR R I 45 T S 2
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2 AT I RARE

BfEF1-1

B ZE2021F K Al B 451 E

ESREEATEEEEZRS
90.01%

FEUASREESEES

9.99%

FE

&
an>

S

AHRAE]

TR A8 324

B 1-2

B E 2021 F R/ ELALAZEHE]

HEEREERRRLE]

l

et
= 5]
OH &
£
am | | 5
o | H| s
zy E jien)
E . E .Fz
=S & =y
=i 1
4 &F
=)

T 0b B AT fe T = R

oe S 0o S 3t

po| =
B %
g | &
g | &
o | @

T ofeE T OHE

#
g |
e
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2 AT I RARE

M 1-3 i Z 2021 EEATERH 3

FEFL

52 N R LA ERRE
2 - (%) A (%)
1 EREE BRI R A F] bS8 KIIRH 75.00 100.00
2 SO RERAF Jeatn KITEH 52.00 52.00
3 HEREHTREIR B AT PR A 7] JexT WAk 97.24 99.86
4 BRI R AR A A JeatT EVAN-4E) 100.00 100.00
5 HEREREIRAC B P % I E FR A 7] B |4 HABARF B R 100.00 100.00
6 EREIEN A TR A A Jext TR T ST SRk ik 100.00 100.00
7 [ A Fe A ARG BR A ] Jeat TR % ) st R 50.00 100.00
8 ERE R ARG IR A A Jesh Wi 5 61.22 61.22
9 rh SRR 554 IR T AT A A Jesh SRR S 52.00 100.00
Hp [ SRR A TV BRI F R 7T e A AR T Sz P A
10
B4 IR AT A5t Sl 33.00 100.00
1 e AT PR A JemT HoAth R 51 W AR 55 100.00 100.00
12 Hhe BV BR A 7 JEatT LN |K=sil 100.00 100.00
13 | R AR A A @ﬁ;ﬁ’”” Ky 100,00 100,00
rHE BRI T B BRI | BRI _
14 =
A HX HAhRALIE SR 100.00 100.00
15 | SEREHEAML BB S IR A ) Jesh Wi 5 100.00 100.00
16 | mEATHA A A pgy | P RRETIARE 64.00 64.00
17| emmEsAGE O AR | dem | ”ﬁgg” M 10000 10000
18 | pimawstREEan | PEEE Ikt 70.00 7000
19 TERETE VLK R AD R A 7 PAgaE) KITKH 50.40 50.40
20 | tefEpsn R A A W%E A Ky 10000 100,00
21 HEREPU K A R A ] UPlES KFTRHL 51.00 51.00
22 TEREBRVE R A TR A ] EJuES KITRHL 100.00 100.00
23 R E AR A 7 TR Ky 100,00 100,00
24 EREH I BRI KA R A H] Hik4& KT H 100.00 100.00
v T : - -
25 éﬁ“ﬁm%;ﬁgggkﬁﬁﬁﬁ ?i@gﬁ H K Ik 100.00 100.00
26 HEREVL TP RETRIT R A IR A A LA KITKRH 100.00 100.00
FH R A F) W%ﬂn
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cni?;fanhe Credit Rating Co.,Ltd. P 2 Z4EAT B R BIRS
i 2-1 EFZEMFZHEFERIERR oror)
W H 2019 4 2020 4 2021 4 2022 4F3 H

T 5 H( 88
WM& (Lo 754.44 1185.49 1360.26 1400.70
TR (2o 11260.97 11931.71 13398.77 13685.04
R & 4T) 2962.15 3524.00 3652.21 3655.02
B (oo 1897.43 2117.92 2337.89 2272.33
KA (2o 443433 4283.76 4867.97 5242.49
E T C N CIT) 6331.76 6401.69 7205.86 7514.82
BB (278 3061.91 3125.56 3855.32 1073.00
FlESH (270 178.47 224.13 133.25 57.12
EBITDA (1Z70) 863.73 900.62 822.70 -
ZEMERNER (LI 745.09 609.30 455,37 95.07
W% e
BEBRUR RS (B0 4.89 421 4.17 -
RIS (KO 14.22 16.28 17.63 -
ST R (DO 0.28 0.27 0.30 -
WAL (%) 102.34 98.63 100.29 98.73
ENLFER (%) 21.84 23.09 12.84 14.55
MEAR R (%) 4.05 3.86 2.97 -
B E (%) 3.90 4.16 2.48 -
KB FE AR (%) 59.95 54.87 57.13 58.92
GRS (%) 68.13 64.50 66.36 67.28
B (%) 73.70 70.47 72.74 73.29
MBILE (%) 57.59 72.07 76.84 81.62
HEE (%) 53.12 68.59 71.42 76.75
LENEMANFHL (%) 21.33 16.01 10.20 -
MEFMFHLL (B 0.40 0.56 0.58 0.62
EBITDA FIEA5%0 (i 2.99 3.35 3.07 -
AHSIEBITDA (f) 7.33 7.11 8.76 -

JE: 1. N8 2019 FFe 2020 S S-5045E 5 A5 A 2020 A 2021 - A IRA AR dh A AR, AE) 2022 4 1 -3 A M 4AE R 2 W T,
HRIRAFN; 2. B IMEFOETMAHER LA, FATE. AAAMELTEELTHEA S BRAGERAMTESTELER

RPN Rl

FoARR: BRETASARIE AN 3) M S5-3R4 32
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M 2-2 FEWMZEIRRIGER (raha/grd02)

W H 2019 4 2020 4 2021 4 2022 4F3 H

T 5 H( 88

WM& (Lo 9.13 37.81 37.14 19.66
TR (2o 1984.13 2381.04 2540.95 2449.43
R & 4T) 947.01 1197.68 1254.65 1216.87
B (oo 191.66 312.89 198.80 277.94
KA (2o 735.17 686.81 846.58 837.39
E T C N CIT) 926.83 999.70 1045.38 1115.33
BB (278 0.71 0.79 0.98 0.88
FlESH (270 -16.13 95.17 46.28 -6.28
EBITDA (1Z70) / / / -
LB AR (270 -4.02 -7.02 -59.62 2.32
W% e

BEBRUR RS (B0 * * - -
RIS (KO - - . -
ST AR IR (VO * * * -
AU (%) 65.50 71.94 74.75 33.04
ENLFER (%) -62.11 -41.33 -24.19 37.36
REARRER (%) / / / -
B E (%) -1.70 7.95 3.69 -
KB FE AR (%) 43.70 36.45 40.29 40.76
GRS (%) 49.46 45,50 45.45 47.82
B (%) 52.27 49.70 50.62 50.32
MBIER (%) 55.85 55.62 58.94 43.39
HEE (%) 55.85 55.62 58.94 43.39
LENEMANFHL (%) -1.43 -1.42 -13.64 -
MEFMFHLL (B 0.05 0.12 0.19 0.07
EBITDA FIEA5%0 (i / / / --
AHSIEBITDA (f) / / / -

Er oL 28] KK 2019 SFAw 2020 S S AR 2020 A 2021 S THRA S 69 AR, A8 AR 2022 4 13 A WSS R
LI, MRIATAFA 2 REMIBERIL D, IREMIE AR

FoARR: BRE TSR 3) W 5304 32
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2 AT I RARE

it 3 EEZMFZEIRAIITE LN

FEIRAFR HEAR

B IEHR

PR R AR R

R A R

RSNy =Ryt RS

A BRI B A KR

(1) 2 4. KR CRIE- 8D /1 Ex100%
(2) n YR WKR=[ CREAM n ) A (U (n-1)) -1]x<100%

SEWEIER
B UL e B | B LA SN OB ISR 5 A+ 1 25 [ AT S 408+~ 153 IS AR 00 i % D
LA R RE | DA T A 5L A
LT R OB | DL RSN PR B 7
BLEUSONEL | SRR BROEST S5 USRI B8 LR SN <100%
BFIEIR
SMRANGEEE | QRRNE+ SR FACRIE D | (ITE BB+ K G 55+ R 155 =<100%
R | RN # R <100%
EDALE AR | CEMLEYON-BMEA-BE e I 8L N <100%

RS LRI

B R

BT S BU 5PE 11<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%

KHRGREE 41T

EBITDA | B {554k

EBITDA/F B3 H

4R {5% 45/ EBITDA

4515 45/ EBITDA

AR RAE N IRIR

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

Vi DL =10 T BT G+ 52 5y M e R 07 + IS AL S0 + IS MAC R 00 i % v 2 AR
HEL 5 55 =R 0 K+ 52 5 P < R A7 5+ — £ A B R AR I 30 00 5+ LAY ZR 40+ HL At S 1 5 55
K SG = IE TR+ LA 5+ AL B 01 i+ LA K B 5255
SHR S =R S5+ K I 55
EBITDA=F{Id 5+ 3% AL A 52+ [ 1 58737 [H -+ IR B 77 37 [H -+
AR ST H =B A B S+ 3 AR B ST

www.lhratings.com 30



BSEEEERINERAE .
China Lianhe Gredit Rating Co.,Ltd. P 2 Z4EAT B R BIRS

Bt 4-1 ERKBERAFRRERZX

a7 E F R KIMEHERRN T N =F K, fF5E N AAA. AA. A. BBB. BB. B.
CCC. CC. C. BRAAAZL. CCC % (&) LN, B—AMEHEHTH “+7 “-7 557
WO, Fong m AR T AN .

FAEFERFF T RE T VPR GOE LR I S AR HEF (5 S5 4% i s B R T PRG0S
FOBLAIMR B &, (EAHERR sSSP B 2T BE

AR R W ERS nF &,

ER%% X
AAA RIS IRE IR, SRR ARG BRI, LR
AA BHERSSHIRE IR IR, ZAMAETIAGRHIA K, HLBRRAL
A BRI RE IR, RO RAFIE T BRI, LMK
BBB BEEMS RS — B ZAMAT I ERECR, BAME K
BB BEEMSRENIARTS, ZAMATEIRKR, HAMRE
B BEEARS5 I RE JVEUR AR T R4 22 DF 8L, B LBRAR =
ccc BEEA55 HRE JIM RO T R AP IV BE R, MR
oe P BB AN ATIRAG ORI BN, SRR A RE PRAE AR IR 155
c AREEE RIS

Btk 4-2 FREIRFERFRIEREX

B TS TP G5 S5 2 B A SR T AAAIIE HT 45 22

PRI B XHE SRR — G A AT [ MTRT RETE PR o PP e B0 ¥ 70 9 I T < 47T
FarE s RJEHEDA.

it 4-3 IFRRERERAX

WHRE X

1EmH TAERZ AR ER,  ARRAE F LR T B AT et B

FaxE FERPIROUAREE AR AR 515 PSR O mT REPERCK

il TAERL B ATIRIER, ARRAF FI S 2 B R mT REE K

RREF FEIR I AL D 3R 1 A RE T VEAL, RORAE I SF AT REIR T PR ERYESRF

www.lhratings.com

) 4

D

1

-y



BHSEEEFERGERAD L
China Lianhe Credit Rating Co.,Ltd. P 2 Z4EAT B R BIRS

BEAFATIAE A T8 £ F
¥ B 4 g A A FR-E)
2022 S5 B 5% = B0 B1 248 6 SRIF R R s B

AR AR S M BRI 5 BEAS PP AG BAR AT BR 22 7] CEURRIFR “ k& 5345 ™) A k55
M, RGBS RAE AT PV 20a RO A RS2 AT BRER VF 2, BREZ VP B0 45 € 1
EREZVPIONIAN E WA R ER FLE o

Hh [ A RE AR A PR A W) CRUR AR “ A R] 7)) RIAZI G BEA5 BRER VPR BRHE B 20K
LIS SRR BURE o 15 B R4 A S M8 BOR ZR ML VP 5 [R1 20 5 £ A Y5700
PP ROV N SE R A PP AR

Do ) BAS S I A AR R AR A, B AR AT XS Bt F BOA TS P R A
BORREM R ORI, 5t 28w B A I 3 R & 5345 e (i R Btk

BRE BER VI RIE ST 2w 28 G HARDL . AMEREE A8 LA AR R (5 S
IR IRAT EORAZA, B B AT B B 2 ) A 5T 00015 P PP 2™ AR R R i f) U
BRERER AT L ERHE, KINIEAT 2T, Eserfil s RS RIVPR AR, AR
PP, P E R ESRM BTG [F) 40 5E 305 Sl e BRI 5 AN Es R

ot A FIASRE S SEALRER PP BERE, B ML e . BRI E 4 e B3
b, kA s n] LA R B 1742 .

www.lhratings.com 32



		2022-08-17T17:09:43+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:47+0800


		2022-08-17T17:09:52+0800




