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29t RS 2546420500, TR K22.9% .
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AFRMET 2020—2022 EI SRS, 22K
HE B 2T H M= 55 Py CREZRI I8 & 0k X IR 55
WAEAT T H I, WA T hRMETC IR B
HHEE 1. AF] 2023 4 PRI 55 BdE R 4 H
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2020—2022 FAR K 2023 F FFE, A
G — R T AFHETL L. #E 2023 F
6 H&, AF—%KFAFE 11 %K.

BAE 2022 FJE, AFA T LB
23281.46 1275, P #RLER 7610.53 1476 (F /b
B AR BT 3908.74 170D 2022 4F, A F]SEIL
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2020 - 2022 K., 28] F ARG K,
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I\, WM& S

13.03%. 1, Wsh%r= b 56.43%, JEHshH
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| 124 |

=2
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% 4 2020 - 2022 KB 2023 4 6 A RG] K EER (145 1)
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i b i b i b 5 bk
=8 €)) &8 €)) &8 €)) &8 (%)
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O\ R S S B A PR A R CRLR PR “ Al 4
B ARG, ARG JE LA
JEEAL B AT R AL B 18 I T 25

B 2022 FJE, o] SO R TH A
1066.03 127G, £ FAFRIEK 13.11%, EERE
2 RO 55 RO R K T 8o RSO 3 K 1
ERIE—ELN, BIHTHERIKHES 43.15 12
TCo

HE 2022 FFIK, AFHAAMYGK EH
1301.51 127G, B FAFIRIGK 13.46%; ARSI
KSR E LN, RIPTH R ARSI
INIKHE % 23.85 12.7C

BE 2022 FJE, AnEFFEH 5519.03 /47T,
BRI 21.53%, FER G R A
BN FTEL A7 B 32 B 5 TR R AR (4391.59

278D R G5 = K= (595.43 42.70) R
SRR R 95.43 127, Hih, FRERCZ
BRI AE B K A 113.55 447T .

2020—2022 AR, A FEAERS) T R EE
sEBK, EHEEMK 12.99%. #%E 2022 4
&, AFAERBIYE P 10144.78 1270, 8 EAER
WK 9.11%. JRimsh T 32 B i R OE R S
s KHARRAE T [ 987 ToIR 3= FI R 25
ERIR

B 2022 ), o7 KBTS G AR
N 1763.26 1276, # FAFE)E (1559.94 1270) A
B, o —E N BRI Bk L IR 846.13
276 G NS 5577 R R TBODE Rk S kR HED,
B AR (638.67 1270) BT K. fi T
SIAE LIS, AR IR S R B A5
HEEK (668.18 14700 PRIEDTFK (165.11 4470
HIFGEEK (625.83 1470) FHHIEER (76.49 2
TG AN A F TR IEE AR 60.01
255 LA 41.50 1270, BYEH S K
JRCGR R B BR AR B EL B 2.35%

B 2022 K, o Al KA BT 1601.24
1256, B AFEEMK 13.64%, FE B A
WG E T, R R E A 9.83 12
TGo

B 2022 4F K, A A s e 1728.24
{256, B EERHK 15.66%. HEr=i%
AL AT IR S &, AR R REa R a0
31521 4476, Ritit$EifatE & 33.76 147t

B 2022 I, Aw] [ E T 2667.35 14
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TG, B AR K 4.73%. [EE % T E )R
AT, R4 IH 1947.44 1278, 1%
BrE—MK.

B2 2022 FIK, ARLIETE” 554.88 14
TG, B _EAR R 19.11%, 328 2 s AL
KA BIR BRGNS AR Lo 5
H AR R TP B AR SR B
BB R, B 9EEY 148.79 1278, HRIRME
4 23.02 127G

BUA20224F K, > ] 7 2 U 1 0 E 9 442.45
258, B AR (392.451270) BRgK, FE
R KYE S BRI . 20224,
ON T T A U B M #%0.8512 70 . i F220224F
&, AT R AR E % 86.8014 7T

BE 2022 )&%, AFFTAREEHABZE
PRI P2 At 1447.81 4470, FEAFRE TR T%
4 (244.92 f¢.70) 171 (113.55 1270) itk
J7 1™ (842.08 12,70 Al #% 5t (143.08 12.70)
S, R BB 6.22%.

B 2023 F 6 HIK, ARGHTE™L8H
26326.04 1270, B EFRIEK 13.08%. H,
WMBNTE" d7 57.35%, AERBNTE™ h 42.65%. A
CIRATRaAt (30 DA B F T Gt p AL Sl e o s o Y
AR

3R

(D A #ER

NI ERBARRHER, ROBAEF
YHBEERSE G, RELRE K.

BE 2022 K, AFAERE 7610.53
1255, B FAEREK 14.28%, 5 AR 20
Figt. Hob, AJETEEA R FTA#F G A
48.64%, /LEB ARG FHN 51.36%. TEATA
BB, SEWCTE A BEAR AR S BE R 55
A 2.16% 9.15%F0 35.63%; BANFIE F4
JERIEIN 5.66%% 696.23 {270, FE RUE/ DL
JBE AR AL 28 BT B LA 25 A IR 25 8 4R i sk b
18.32 /476 2-35.30 1476, FERI-FPH )T
AT 5 AR R BT DB AL G S &
SRR &7 s, AES A AR E T — AR

A 2023 F 6 HIE, AnalfifAHE G

8120.39 1270, B AFRIEK 6.70%. Hr, 5
J& T BEA T ARG & HN 47.76%, /D EU
A a5 e 52.24%.
(2) ffi

2020 - 202245 K, 28) R ERIFLEH K,
ARSI REAE. RHRMET, ARMEEHN
EHAR AT, BRARRE LAEKA &b
8]E; RS AMABITRIFAES L., A
A B SRR K, ARG F AT,

2020—2022 K, 2~ ml AT RS K
FEXIE AWK 12.86%. 845 2022 K, A7
fit 4 15670.93 1276, B EFIRIEK 12.43%.
Hd, Wah il 7430%, AEFE 76
25.70%. AEFGLLRSIAGINE, i
B ERRAEA KR,

B2 a7 RARHR

TR IR BRETAARIE M S-4R 4 252

BE 2022 FIR, AFFEIAEK 828.47 14
JG, B FAFREARRRE, DS NE.

2022 EJE, AFEINATIKK 1527.91 127G,
B EERMK 4.40%, TFEYNAT TRAERMLE
[F& 2953 BOR MR

B 2022 K, AR HARNATR 1479.62
.56, B EERNK 14.39%, EER G
5T B BAE SRR I 8. 2 = HAR RS 3K
B EH LSS (752.58 1270) B &M
kg (186.64 12.70) HLILSS (174.52 12
TG~ EZ (180.46 14.7T) V55T BT Rk A4
Jifo

BUE 2022 )R, AR N BINEAERS)
fifit 1103.18 1276, # ARG K 14.13%, &
BOR—E A BRI R R
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B 2022 T, AnlEFRM6 2972.57 14
TC, W EAEREK 19.33%, T8 R T K
AT B, AR S AR B TR M Y K
(2463.51 12.70) B2k I TREK (336.71
270> TUSfig{E R akEs.

BE 2022 K, A TR FNEAE L
2117.60 178, 5 FAERIEK 18.83%.

2020—2022 AR, A FE RSN AR
K, SEHE MK 18.64%. B 2022 FIE, A
A AEV BN A i 4026.68 1470, B EAEEIEK
18.46%.

B3 a)dkRsh i ok

PR BRATASARIE W AR5 42

B 2022 L, AFKWIMER 2186.02 14
TG, B EARRH K 22.42%, KOS G
FAfE AR HRPRAE AR PRAEES AR B 2022
S, AT RAHESE 1165.05 1276, B AR
K 34.15%. #ZE 2022 FJK, A FH5E
284.27 147G, B EEIRIEARFE, FEOAIA
S SN AP E R

HBEMSITH, BRE 2022 I, AF4E
7155 8640.27 1470, B LAEREK 14.68%. fit
45K, G 57.93%, KIS
42.07%, SEFIRHXT BT . NGS5 Tabn KA, BE
2022 K, AFBAGIE 65 EAN
bl K 52 45 B AL LR 23 518 67.31%
53.17%H1 32.33%, 4% FAFIRAr 0 R FE 0.36 N H
I3 BB 0.09 N A BRI S 1.74 AN 48 R
BEARTSS AE ATEE

W TR AR ES [ 7K 82451 (2022 4K 98.00
e AR, BE 2022 )%, AF4
S 2 8738.27 (4Tt 5155 45K T THT, FH I
7145 5004.93 1250 (5 57.28%), KM%

373334127 (/5 42.72%). W55tk E, #
22022 FIK, A RS TR Al
55 BE AL b 2 A A 5 55 9 A 4K L 224300 R
67.73%- 53.77%H1 33.20%, BRG] T+
0.42 /N H 43 1. 0.60 1N 43 1A 0.87 AN H 43 o

B4 Aa At kT

80.00

70.00 R pemem— N
60.00
° sap® 54154
50.00 =318 J
40.00
7
30.00 2993 3059 cem 422

20.00
10.00

0.00
20205 20215 F 20225F  2023F6RE
KERSATNNE =t RS ETI R —— 5

EHE B R

BE 2023 F 6 HIE, A F A fi 8
18205.65 1270, 3 EAFRIGEK 16.17%. H,
WAt 74.18%, FELBN F1f5t b7 25.82%. 2
A i LR B o 3, g i B s
AR, #E 2023 F 6 AJE, AFEEH6HES
9899.18 17T, B _FAERIEK: 14.57%. 55454
J7 1, A IS5 57.33%, K655 5 42.67%,
SERIAENT S . MRS TR KRG, #E 2023 4F
6 HIE, AR, &g B AL E
KA 55 F AL Z 53 0N 69.15% 54.94%
1 34.22%, B EAFRR HIPEE 1.84 ANE 4R
Perm 177 AN B R S 1.89 ANE v s

4.8 A58

2020—2022 4, /&) & db E A N oA i) K
FAFEK, FRARMRYE, BARKEA
S F)EATS R — AR, ABRFTKBEH FHIEL
¥ PR S AV AN . A8 BARB AL
&,

2020—2022 4, AR EDN I FRREE K,
FEREAMEK 9.07%; 2022 4, AR SEIE
SN 8161.93 17T, [FIELIEK 5.80%. 2020—
2022 4, ARIENRARREEN K, FHEEHY
£ 12.81%; 2022 47, EMEUA 6307.58 12T,
ALK 7.66%. 2020—2022 4, 2] E VA

www.lhratings.com

17

NONE VR 2XALS


http://www.lhratings.com/

BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

A RS R R RIS

T NN 24.68%. 21.72%F1 20.49%.
MIIE 28 &, 2020—2022 4F, A# A
SR IEK, FIHE A K 3.43%. 2022 4F,
N TR RN 968.26 1278, TRIELARAEAS K
MM G, ARG SRR . UR A
FIA 45 %% F 5 L2y 3N 58.68%- 30.12%- 3.72%
1 7.48%. Horr, W52k 72.44 1070, [FIEL
WK 25.89%, FEZRFEHIGKETE. 2020
—2022 4, AFEMIERAZES A 13.19%.
12.18%F1 11.86%, 7] 3 FH%HIHE /158 «
2020—2022 4, a5 R SEI RS B R
an (RS S HED M AN+ H AR 75 ) 165.95 14
TG~ 181.53 12.70H1 239.09 1275, A & A
kb FE . Hodr, 2022 4, AT SEEIER IR
183.12 1276, ALK 38.46%, F B NIEAZE
ERE R IR AR B i i (58.57 12.70) FAk
BB =R Ui (76.93 1470 5 H
ffi i 30.21 1278, FIBIRAR, RE RS
H & & B AH S BUR AR B
2020—20224F, A FIJRAE R CBE = Pl AE 15
G B SRD 439 9121.034476 100.72
fZICANNLALTTE, T BT IGAF BB B R
(HHF12020—20224,  JHh = I K5 b I &
FRAS G B THR AT T8 R AN 1H £:26.9212.7T « 38.4914
TCAI44.0342,70)  SERIAE 3 5 DA S HoAth 5 7=
HHR, XA RIRNE S — e R .
A F A RE T Fa bR AR S B TR,
2022 4F, A FLR AU R FR A B I B R 4
B FAEREARE . AR B BAEARRIELT .

A5 na) &AL

30.00

25.00 24.68
20.00 2572 20.49
15.00
10.00 g, om0 — 541
5.00 L e —8 165
0.00

20204 20214 202248

SR e—— TR e TR

E: RRBIENAE SHK
TAPRR: RS TARE Y 53 E 2

2020 — 2022 4, o w) FIE SR 0N
812.14 {7yt 813.02 1.7t 836.80 1470, HF4:
WK, HR A E RN .

2023 F 1—6 H, A#SEHE RN
3989.16 1470, [AILLIEK: 7.45%; ENLAFIEA
21.59%, [FRILLAEA K SEEUANE S0 453.18
f¢.75, [FHEEK 5.21%.

5 RS
2020 - 20224, A& BEEHRENLS
AN, BARAREST; BEZFDALER
HAARFEY K, N8 FAEMSIBRTE R,
.

2020—2022 4F % 2023 4F 1—6 A, A#I
GBI T RITR.

A5 NARALREEA (B2 L)

2023 &
1—6 B

ZETES MG/ 7544.44| 8366.21| 8980.33| 4938.77

TiH 2020 £ 2021 4 2022 £

ZEESI & AN T 6622.39| 7838.83| 8445.12| 4717.30

LEEINNLSMETH 922.05| 527.37| 535.21| 221.46

BWEES AW | 2560.15| 2701.62| 5365.91| 3834.60

BEE I G 3500.69| 3716.05| 6588.62 4412.07

BBE S W R -940.54(-1014.43|-1222.71|  -577.47

EXEINRESRERS| -18.49| -487.05| -687.49| -356.01

BHEHIEHIEMNNT | 3208.26| 3877.11| 4603.32| 3436.86

BYOEFIMEH/NT | 2836.94] 3220.25| 3929.61| 2353.24

BRE S W 371.32| 656.87| 673.71| 1083.62

MEWNLE G 102.22| 101.03| 102.18 123.69

FAR IR N8 M AR

MAEIEFNRE , 2020—20224F, AT 4 E
TESN I TN ARSI, R B
BT A SR ST S5 S0 1 B 4 RN ) S L B2
P55 AR 4r . 2020— 20224, /A F) 4B 15 )
MERFFARN, NIRRT .

M E GBI HKE, 2020—2022 4E, A
OGN AR G, 2R
5 B S0 R 3 <8 AN B A I I . 2020 —
2022 4, AW BHE NI H R
K, 2022 FF it 1222.71 127C.
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2020—2022 4F, AFEGIESATIN ST E
1555143 7 N-18.49 12,70 -487.05 1270 F1-687.49
1276, B&HR IR EY K.

MERIEEKE, 2020—2022 4E, AT%E
TSNS ARG, FENIAFE K K
filt s MRS BRI B B4 s 2B g sh L& i
SRR, EEONEIL RS ST 4 . 2022 4,
AT BTG AR 673.71 447G, [FI LR
AHK.

2023 F 1—6 H, Anl&EENIEREF
FRA, WSS & R4 R ESI ST 2
Wi BRIGEhILE RN 1083.62 /47T

6421 AE

AE SBHURAT AT RN T, KPR
WRILRFF, FRENAEATRABRER
Ak, BFAEELFH ETo8RETH
#, BT REYE, FREEEHIRER; A8 xF
ShiEAR 28 A 3T ERE D b R PR B ) B
ABR TR ER, A RERETE,

K6 S MEfTIEAT

TE ‘ LiH 2020 4E | 2021 £E | 2022 4F

Bl LR (%) 109.67| 107.22| 112.82

- B LR (%) 64.60| 64.13| 65.42
B ZEBERS)5(%) 9.76 5.00 4.60
s LEMEIHIGRS (5 0.25 0.11 0.11
B RIS L (D 0.65 0.58 0.55

EBITDA (fZ7%) 1143.84| 1246.74| 1314.35

g A E 5 45/EBITDA(fE) 5.47 6.04 6.57
| EINRAER (D 0.15 0.07 0.06
i EBITDA/F 3 H (i) 7.32 7.45 7.15
LEMEIFRSTH (5D 5.90 3.15 291

i ZEALKEZEEDNEATAH, TR
TR B TASARYE 3] W -0 38

MEL LG FRE, 2022 4EK, AR
Fe R 5 R FFERABMA KR ARIE
JEESS Ll EAETE T 0.58 £ FREZE 0.55 1%,
I 4 208 o) A £ 55 () PR B R P 1 T

MK B TEFRE , 2022 4, A F EBITDA
N 131435 1276, [FIEIEK 5.42%. MHIRGE
A+ EBITDA FEBHTIH (5 22.15%). #EHH

( 5.51%) AU HAMAEH G
8.67% ) FJHE LA (17 63.67%) #I k. 2022 4,
N F) EBITDA F B 5% 7.15 £, 5 EFERAKE
“F-, EBITDA X HIE 078 SR B s s A R4
3% /EBITDA A 6.57 fi5, B _EAEFAFFT,

BZE20224F K, A A AME{RE%1120.98
1256, 5AFHEREE1114.73%. Hd, T AT
e A BEE A F SR A E 1R 323.61127T,
RFHARA T A AL AL LR797 3842 0 ( E 2
FRARE B0 W SE LA W SE T R AR AT B
FALD

BAE20220F )%, FA FARIEBATE NR S
IR RVFIAIES10%, WREEHA1II14.20127T;
HETEERATE M RS N IR R A SE3%E, W
AT AR T27.74)5 70, WAh, ARAEIEST
T HADFIAF I A E L, FHIZETIHZE)F
VAR 7] 1 KA R

B 20236 HIK, AR T ARfEE
BAERDARAT IR ARAT R AE B8 & AR
MZAL571070, RABELLIGTG: ARAH
RIFRAZHET13.7014.7T, ARAL % E453.4314
TCo MAh, FREZXRTFAF N EHAF, A&HE
£ IS S

TENE) (BRI WS4 HT

N RFEHERBERAL Y, BHER
EHRTEAIELTANGERATLES, B
REAFETZRARNFRZER ZRHE, 2 H)
AT MR AR A B A K AR T
I MHEHREMBRA, TEANTFTHAK
TRtk 5 RBEB KN, 2021—2022%, & A
AL B &9 L AR N Bvl, N 8] AIAEE B
FTHREY Ko

B 202240 K, BEA ] U7 S811237.2214
IG, B FAFR R L1.59%, 3 FAERAR LA K.
Hrp, Jsh¥Er~536.68147T (543.38%) , JEi
77700551270 (1556.62%) - MKMRE, i
B e 3 B i HAR R (593.73%) # ks JE
WBh B EE KA BT (592.35%) 1)
B, FEER A E A FRAEEER. BT A

www.lhratings.com

19

-


http://www.lhratings.com/

BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

A RS R R RIS

e ARAT 3RS . R 20224 i, BEA F] $2 1T
%t 4> 23.1642.75.

B 202247 %, BEA F] Ff51 S 401753.9244, 7T,
BRI K 1.46%. Horb, i 1£i345.8114
gt (545.87%) , FEBNH£i408.111470 (5
54.13%) . MR L8N 57 it 3 2 o Al S AT
X (1575.15%) Al—F N BRI IR SN L fT (S
24.62%) % AR sl 5 E KA (Y
16.77%) FINAI5id5: (4983.21%) k. #E
20224F i, BFA R A i 55 B A4k L #£50.51%,
B REARFE

B A 20224F K, BEA 7] BT A # A 76 29483.30
1256, % EAEJR T F#6.01%, F-5 R4 553
FE SRR T 80K 2 BRI BT, 72 BT
BEMN M H, LA HN164.6710 70 Ch
34.07%) . HEANFH163.711270 ( £533.87%) .
KAOBCFE28.4112. 70 (55.88%) « RN
28.5212.7t (155.90%) .

20224F, KR A ENMPIRAH0.0142 7T, FiE
JECR-23.4742.5T (20214E R 5 %51 -20.0512,
70D o [FH, BEARR B N1.37147T (2021
HIR2.6712T0) 5 W55 2R H16.7744 7 (20214F K
14.6212.75)

&I, 20224, BEA R A E G I 4
AN -8.0812. 70,  # BTG BN 4 I 1440 -1.64
1275, BRGNS TRIFE-T.144070.

A REREIZRIREE N SR

A HA R A6 KAT I 8 A A AR
BEMBATK, NALEENAERNEN
BATE KB 5O RBAAR R T. Na4EHP
XA XAERLL, TR E, BFTE
EHE, RENFEAMTHERGBRAREA K
4+

1. REd B E T8 A 509 % 0

23w A R SR R AT 1R 30,0012 08,
i 22 7 20234F:6 H JEA 3151 55 A1 4 R 5 5% LU 3
1%, Xt mI B BT SR AN K .

LL20234E6 H et 55 Kt Ak, A rh g

SR RAT G, EHALR BB REI T, AR
B AAER A 55 A L FR K 5155
AL ) ) H169.15%.  54.94%71134.22% -
T+%69.19%. 55.01%7134.38%.

2. AP B ZIBAZT AL D AT

PA20224F JEEH s A ilt, A op B S
1705, AR OR & AN HABRGES T A1
KB K LT E3665.34M476. 20224F, AF]
SE VRPN B RAT S5 KA 45 R
B EHCR2.4565, & B TR E IR AN KAT &
KI5 2% A7 o 5 BN 0. 1545, RAT Fa K
% AT 20224E A W EBITDA2.791%

AT OKBF I BRI A S W

BiH 2022 4
FAT RIS+ (L7 3665.34
ZEEIGEINRATIE RIS (R 2.45
GBS RATR KIS (R 0.15
RAT IR KI5 55/EBITDA (f5) 2.79

i KATE RIS K AR AR AT T G M 494 220225
REIAB S EH ( F42022 50 KA ApARE T 499812 LKL )
FTAR IR B FATARIE 8] W 53R 5 32

+. i

T AT GE R W55 X K A5 2%
G T LA T VAl BRG RAS I E A A
FAARKIUE FHEER Ty AAA, A< 1223845
BN AAA, VIR N .
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B 2-1 EEM IR RIEIR (ootni)

B gE| 2020 4¢ 2021 4 2022 4 2023 %6 H

W 55 B4

AR (127D 2405.12 2685.46 2766.78 3492.95
B (2o 18302.71 20598.31 | 23281.46 26326.04
&R (275 5999.36 6659.49 7610.53 8120.39
M%) 3697.26 4599.74 5004.93 5675.35
K% (2o 2562.81 2934.78 3635.34 4223.83
% (27 6260.07 7534.52 8640.27 9899.18
EDLERAN (2 6861.35 7714.85 8161.93 3989.16
FlEEA (270 812.14 813.02 836.80 453.18
EBITDA ({Z75) 1143.84 1246.74 | 131435 -
SEMFNER (4D 922.05 527.37 535.21 221.46
W 4546 %5

HEGBUEH B (VO 6.76 6.75 6.37 -
TR R A (PO 1.19 1.33 1.25 -
RBE FRR  (UO 0.39 0.40 0.37 -
MAEWALL (%) 102.22 101.03 102.18 123.69
ELFNEE (%) 24.68 21.72 20.49 21.59
MEAWEE (%) 5.57 4.96 4.65 -
HREE (%) 9.88 9.04 8.44 -
KIS H AR (%) 29.93 30.59 32.33 34.22
A FEAMLEEEE (%) 51.06 53.08 53.17 54.94
B (%) 67.22 67.67 67.31 69.15
TENELE (%) 109.67 107.22 112.82 111.80
HBNER (%) 64.60 64.13 65.42 67.02
LE WS R (%) 9.76 5.00 4.60 -
ARG () 0.65 0.58 0.55 0.62
EBITDA FE 5% (5 7.32 7.45 7.15 -
A ER {545 IEBITDA (f5) 5.47 6.04 6.57 -
iEr NG 2023 F EFEMSHAEARLT I A8 AHME SR CHITAARE TR KA

PR R NE 3, BEATASARIE AN 3] TR A 4R A58
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