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BEFK 14, TUFERREFK 1-2 4.
AP FONEN 2 2 A A B
B, WHEFPAS 1L TESR, EFoR
HHESWMP L4,

202345 H 29 H, ARIRMAEWR, %
Rt e P AT BB AT R T EI K<
RACE A I F SR 2> Rk, A
AN ERESMEE.

AFWEEH 1 4, BIREEET4, &
ST 1 44

www.lhratings.com

-


http://www.lhratings.com/

BSEETFRRNBIRAT

China Lianhe Credit Rating Co.,Ltd.

b 2542 I BARSE

2. B3RP

NEEBRFBRTE, TEREHFALR
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44.95%

)
K A B 4460
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Tl 7520 14.93 7.90 73.00 1487 5.17 50.23 6.97 117
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=% R,

2020—20224F K , A B FE AR Bl R B,
FEREE T A HARRSCHRARIE 1 1AE B
AR B o 28 7] B2 7= 45 ¥ AR 3 98 77 oA 2, {2022
SEARIEFE = 5 R BR AR
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&9 8] T F AR

2020 £k 2021 4ER 2022 FEE ‘ 20234 3 AR BKE (%)

= 2022 £

B AR SBUZ | SE| SBUZ A SE AR £ KRt

JG) (%) Jo) (C)) Jo) (%) JG) (%) Fo
WA= 4828.55 7154 | 4846.12 71.28 = 3813.20 65.47 | 3807.73 65.10 = -11.13 2131
Hem e 853.52 12.65 876.28 12.89 587.72 10.09 551.68 943 -17.02 -32.93
HAebRIBGR (&1 544.62 8.07 562.30 8.27 403.15 6.92 414.20 7.08 | -13.96 -28.30
71 2877.29 4263 | 2896.03 4260 | 2363.13 4057 = 2402.64 4108 -9.37 -18.40
AERB = 1921.27 2846 = 195215 2872 201111 3453 204127 34.90 231 3.02
K RAL S Bt 646.99 9.59 685.13 10.08 724.27 12.44 753.19 12.88 5.80 5.71
Eita/ g ! L 168.83 2.50 177.91 2.62 195.20 3.35 198.15 3.39 7.52 9.72
[ 58 %= 300.33 445 33361 491 35139 6.03 34837 5.96 8.17 5.33
jrgal=t i 6749.82 = 10000 = 6798.27 = 100.00 | 582431 & 100.00 = 5849.00 | 100.00 7.11 -14.33

E AT ERAR A EH T EHLE
PRI 8 W H5IRE

2020 —20224F K, v w57 M Bt 45 T %,
FHH2022F KREFEN TR %2, FERHER
AR PRI, A F IR 45 S A 18 1) 9% 448
e, #ZFE20224F K, AR ME 4 EEH
AT (1597.33%) AR, A azfR o m
4 152.68%, ZIRHIRAL, FZAILE K - 5t
4. REE%.

2020—20224F A, | HARRSIBGR S
B, H 20220 REFA) R [428.30%, FEFR
KT AR 8. I E 20224 K, A
SRR OIS RYSCRLE . RIORER]D A o8
BT KK 15 56.97%, fRiIFL. 14, HEs
1715.64%, FHAhAEREK H15.12%. MIKEE, 3
DL EH32.47%, TKEMRK, RIFTHEIRIKHE
#541.10127C . FRGRTT AR AR RAHT 7.4
Hotth R 15 26.29%, SEHE — %,

2020—2022F K, ANRAFLRBAN TR, H
2022 RIFEHIA BT P I, EERAIFEH
Ak TUH IS BN UL BT AE B AN U
#OKIERE N E. A E20224F K, A TR
B P R AE T A (573.91%) Al Hi
e LA M (524.00%) MK, 5=
CL 58 TJF & 7% di o B v HL RS 55 4F 97 38 K
32.47%, C.5¢ LHH ZALE IR, #%2022
IR, A FEAF BT R AT T BN 1 % 165.37

.75, HHh20224F 47 B2 A 40145 141.9712 78,
THEMIBECR, FERITW FTE, AR
STIH N T, BERERLE, AR
XA E YERZ N, AELERE D R AE Bt
P& T BRI DA #E 45 TS

2020—20224F K, BfiAE A A A E Ak
I IN UL R T U A, A R AR AR
VORI K . 20224, A FIREIE N HA$
PR E 12,7740, EER A HEDE AT
WA RA T (BEIZE31.08127T) FIHERE A
A RAR (BT ai4.8210.70) . #iE2022
IR, A KR T Rk PR A A
13.9012.76, F BTN G E AR [ A PR
AF GRAEAESERRE6.001270) G JF (H
) Aisolb A2 I R 2 7] (el HE 45 55 A 42 412.89
275> FIRIITTRIERH A A IR A7 (e
& ERRF2.151070) 5. HEE]HAT 5 H
FEATME SRR, KA 55 5 240 A
IAE AT RE -

2020 —20224F- K, A F BB 5 Hh R R D
WK, RABAEAHATES R, At
B2 18]

2020—20224F- K, A & [E € Bt e RRa K
B 20224 iK, A W) [ 2 5577 32 B s e M
HW (1556.30%) FIHLER B ((527.22%) 14
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B, BitiiRITIH232.3214 70, [ 5 R T
%61.30%.

B 20224 )%, AW B2 R LA N R
Fow, sz R EGEIME, B2 R EE A AT
DERHUT S

£10 AR E20224F KA E) ZIRFFHER (42 10T)

GEH | EREEMME SRRELE
1% 248.14 4.26%
I % %7 ‘ 51.96 0.89%
TR 49.24 0.85%
BRI 2730 0.47%
T B 22.32 0.38%
wihne 1577 0.27%
ISl 5.05 0.09%
KB 364 0.06%
TSR 0.13 0.002%
#it | 42355 7.21%

TR 28 M 5HRE

20233 IR, 2 Fl G IR A L
IR 1:0.42%, B BRI S5 R H L4F IR AR 1L
AR

3. FWARLZAM

(L B #E R

2020 - 2022 £ K., A& I BB KT
B, Lo 2AETH. BEFRSREFE S K

&1L 3 B

2020 4ER 2021 R

B AR AR 38 09IV B, AN 8] 2022 SRR AR 3 AR
TS, BRRBLEMAETHERE.

2020—2022 K, Al rEEREEES) T
B, FHEA T 10.31%. #E 2022 F)E,
AT A HE MR 1515.50 1276, BAEW] T
22.21%, FERELH RS DU AR
AR R BE LA K 2022 4F U R FE T 4 AR
WK, ROTANE KRG HETRA
T B SN 41.33%. fETA HRE
W, SEIRCRAS . HAh AR T H GREEfD. BA
AR 3 B AL 50 0 5 7.92% . 23.14%.
2.059%7#1 8.26%, T & B Ak 45 M s i T 155 -

BZE 2023 F 3 HJE, AFMAEHEN
1519.91 14,70, ARG 0.29%, A7 AU
gk FERAR AR

(2) ffit

2020 - 2022 K, 28 AHEMAEERFT
%, A MmEnRE gk, m5sh
KPHRFHE; FXRARGEMR, MEF5 54
RE,

2020 —20224F K, 2> Al B N %,
Horh, 20224 K A2 R R SS  HARR
ARG [R5 1 B R, SRR R B 2,
RN il = N 3 I R e Ay AL S B

i) B L

2022 FER 202343 AR KR (%)

£ QAN - A< (€A =1 4

76) (%) ) (%)
WEhffs 3162.34 64.99 = 3206.29 66.11 | 2337.03 5424 | 2250.05 51.98  -14.03 | -27.11
TR 355.36 7.30 334.38 6.89 170.54 3.96 161.92 374 -30.72 | -49.00
AL 463.16 952 | 469.76 969 449.21 1043 416.72 963  -152 -4.37
HARRAT R (Hi 772.08 15.87 702.28 14.48 597.15 13.86 566.96 1310 | -12.06  -14.97
—4E IR AR ) 340.31 6.99 = 443.99 915 29455 6.84 26561 6.14 = -6.97 -33.66
& [ f ik 956.20 19.65 = 964.64 19.89  587.42 13.63  628.67 1452 | -2162 @ -39.10
E [k 1703.60 3501 = 1643.82 3389  1971.78 4576 2079.04 48.02 758  19.95
KAk 1245.49 2560  1133.64 2337  1438.14 3338  1570.26 36.27 746  26.86
A 193.56 398 24538 506  280.85 6.52  265.15 6.12 2046  14.46
k=t 4865.94 = 100.00 | 4850.11 | 100.00 | 4308.81 | 100.00 4329.09  100.00 = -590 @ -11.16

i ARAREAE S S A RESILE
FALRIR: 23 M 5
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2020 —20224F 7K, /> & WS SR R T B
HA20224F I, A B A SRR KR T B
FERAFABES M, LR E K
Bk, A wal s CME AR ((579.09%)
ARAEE K (1515.92%) AE.

2020 —20224F- K, 7> W] NASH I ks 5 B
T TN B U A TR 3k B R4 A LA 54
B #Z20220F %, 8 &) A I Sk A A A s
B, TKEBTELFELIN T H60.96%.

2020—20224F K, a4 RS ik sh T R,
H 20224 RIFH] PR %, FER 5™
T ESE R AT, A FLUR AR B B A 4
Bk

2020—20224F K, ] HAR AR (Bt
BTN, B RV LR DK S
fih BT AR SR R BEFTE . #i220224F K, A H
fiby A 3K T B R A R bR
44.12%) FKEETHR (1128.96%) 1At #Lf
3k (1513.06%) k.

2020—20224F A, ] —4 P B AR
Bl A5 B A — 4 P I 1K A K 1 AR Bl i O
B TR #FE20224F K, AR —EN BT AE
Bl U — 4 N B KA K 5 73.63%.

2020—20224F K, A RIK I K
A 20224, AFKEFWMEERE R, FE
Roal s i, MmKER e, A
A 2022 E AR KA B 5 S RIERE
SR A8 3R o

2020—2022 K, A FINAHEFRFEE A T
AT B B I & 3G K

SRS T, 2020—2022 SRR, AFE 4
5 B IR /N IE K, R E A K
1.36%, =M SSAAFfabrdk sl A, Hor 2022
SERERNE T B P, TS AT AT FR bR A
WA EA, &S EAMILEN
61.81%. #, 2 2022 fFJiK, A F] 4B fii 55 2452.84
2786, BEYIHK 051%, Ho K%
78.54%, fi% A, FH ke (2022
SERREN 350.63 1270) AANKIAFS, #E
2022 HFJK, AR A MAE NS 2803.46
1278, AFEFERGR. SRS AL LR
KI5 55 AL LR 4353 2 80.00% . 70.65%
F166.16%, B RT3 L 6.02 AN E 53 s
8.84 NE 4y A 10.19 MNE 4 A, HAis
W,

B 4 2020 - 2022 F RN EEMAE (F£45: 1LT)

3000.00
2500.00
2000.00
1500.00
1000.00
500.00
0.00
2020F 202155 20228 F
miEHRRSS miRHARSS

FoARB: N M HHRE, RETAHE

B 5 2020 - 2022 4 K28tk SALAF K

80.00
70.00

*—= - @ 73.98
72 713

60.00 — __m/——. 61.81
50.00 =5 35" 5597
000 4700 1511

30.00

20.00

10.00

0.00

20208 % 20218% 20228FF

FHARSREFLILE e 2 HESEFN R ——EE R

FeAtRIR: NE M SRE, BOFEEE

BB 202353 H i, ~ ml MBI EAE R
W K0.47%, SR EAERABIA K,

4. B AR
2020 — 2022 4, NG MANESDTHE, #F
W 3B Fo AL B 2T E) A E TR K, 2% %

FIETHE. F2BALIR E A KA BRI TR B,
Y EFHA, FAERGTHE, B 2022 F4)EXE
¥5, NEBARIERE TR,

A FVEEUN T WA E L. 2020—
2022 4, NHEFNESE RN 253.19 1470,
103.78 1270 H1-205.40 12,70, BAEPE N, H
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H 2021 FAEEFA LR FF 59.01%, EE R
B R A il 5 B R %
JAL G R 35 P, [ IS 5 7 el AR 457 2 14 ol
;2022 FFRESHNIRE T, FERES D
=00 H GER, S5 STk ANE D, R A
ALY TR T BRI AE SRR A . X 5t
(X 5 P SRR A DA B IR R F A A 3% %
SN U

MIIE 2% &, 2020—2022 4, A F %%
SR ED TR . b 2021 4R 7 9 A R E L
K 8.19%, TERME MK 2022
ERHRBFELL TR 7.77%, %% HYA T
B 2022 4, AFEIERAH. EHERHE. B
R R 5 % B LA B 27.65%
34.92%. 3.93%#1 33.50%. 2022 4F, Awj4NE
R LL T P& 13.59%, FEATIZHERH T
B BT S

2020—2022 4, B AR IEF T,
F B R A B AR S 1A K R e
A BRI RS PR 2021 4F, AFIAE
PO T B, AR B2 S o [7] B T B 48.45%;
2022 4, i AT, MGERERERK
WAL B 77 A2 B R IS s K T B, 5 3014%
P 25 [F) B R & 54.77%. 2020—2022 4, /AT
HoA st sl N, FEORRR T4 IBAER
R NFIAN G 4, FFELERE . 2020—2022
0, B AT SR N AT OB R I
FMISLAT, A FIRE R RIRIE K. Hrd 2022
R IRAE IR R LR IE S K 426.18%,
NAE SR BN R 2R (141.97 1270) 7E2 TR A
12K (8.43 12.70) K HIFFIE 2 PR 42 2% (8.39
f2.70) B B =k (8.24 44.70) FIH% 5t
P B P AR AR 2% (7.77 1270) &5 2020—2022
B, N A FER R R K, R A
K 101.52%; 1 2022 G105 FH AR 451 5% [ He 4
K 141.22%, FERAFNHABRIPGR Mk
FLE S HADIER ST MU B RO 3K
S HREAE R 2R BB, 2020—2022 4F, AT
B R AN H A RS S T o e LR Y 54.41%

79.87%H1 21.16% (AEXHED, X ENMVAE Tk
WK WP YA A5 2 R FH A 48 2 2 6 o
EOANIE R 11.07%. 46.93%7#11 104.30%,
2021 AFFN 2022 A E A 0 R AR ™ L

A12 NE 22 FHMAFL (42 L)

e & T 115.56 59.57 26.94
S| 21.88 22,61 1653
TP IRAER -19.68 -34.32 -180.57
{5 FIURAERR -8.29 -13.96 -33.68

TAPRIR: 38 M SR

B RFebr T, 2020—2022 4F, A A
BAR R RS, Hd 2022 F R B AR R
FRNFR IR N TE, AT BAIERR T

W .

B 6 A& &ARAFHE I

15.00%

10.00%

5.00%

0.00%

-10.00%
-15.00% -15.31%

-20.00%
2020F 20214 20224F

o LR e AR el

TR BRI

5. AR,

2020 - 2022 4, 28] ZEHEHRA RSB
BETH, X9 2022 5, 28 REBREREED
X, P TEELFEHHEEDRTR, 4
FREEHAERIEAFRE, 2023 F 1-3
RAnA&Rd; A BEEHAEAFE AR
, EHBEEH TR, 2)FFEDHALER
2021 - 2022 44k H A RE . A8 2022 F =R
FHRAERIFRE, FDERTELHHEK
X, FIEHRE|AE) AR B AEABATSHE)
BERE, MABARKXBTE K.
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13 NIAREREHL (15 1)

K 20204 20214 e

ZENEHPAFNNT | 2087.02 284852 115246 225.72
CEEHPATHANT | 190845 271782 119570 32164
ZEENULSRESM | 17856 13071 4324 -95.92
BYSEABETANT | 30037 26043 13870 1353
BRI TN 34450 336.06  171.92| 1832
BREHRSHRPW 4422 6663 3322 479
ERESMERERH 13434 6408 -76.46  -100.71
YRSB4 180666 149024 164137  396.86
BEREHIER I NT | 165268 1516.10  1859.00  334.12

BRENRLWRPW 15398 2586 21763 6274
FortROR: A3 M AR

MAETEFHKE, 2020—2022 4, AFL
BTG NILEI RN AL - Fod, 2021
T, Bl R SRR B A ARAIE 4 H N BB
N FEE B AR H KR, (H
2022 4, ZEHEE R, WHh S H AN R ORAIE 4
N BRI, 28T ShIem AR 5K
e T B

2020—2022 4, ZALEH. NEIEHH
Wl B B ekl DRI 5 P 4 B . X S A
T H A Rk 5o, A w RS S I AN
A RS TR o, 2022 45, ARIHTE
T B A TN R H R B a3l R B 48.52% A1
48.84%. %x I, ARTIEINIM ST E R
FRF AT, A USSR Bl R B .

AN F B IS S A B NSRS
PEIR, Hrf, 2021—2022 4, AR EEIEEHI
SIABARLE, F B RN AR5 I,
TS5 ARSI BRI . BRI A
i 55 RS R I H 5 sk AN, AR
AR B 7 oK

2023 4F 1—3 H, ARKEESIN &R
T U [F] HE R [ 23.51%; NG SN I A i
T BLE N A FE LT IE sz, B O
B ot A |2 SRR A

6. £Hras4n
2F) SE BB AR AR T, RARAT 84758,
FRE| N7 AL, EARNBERE. BE

REFF @AY, N8 BRMZEIATRET.

k14 kAR

TH 20204 2021 4E @ 20224F
LR RE )

At (%) 152.69 151.14 163.16

EHLE (%) 6170 6082 62.05

ZEMERAN TR (%) 5.65 408 -1.85

BLA WIS () 125 107 114
KR Re )

EBITDA (Z7%) 377.47 247.62 -66.85

EBITDA FIEfi% () 331 190 0.57

L EfHS/EBITDA (f) 6.32 9.86 -36.69

TRt R IR: BRATASARIE 2 &) M 53R 522

M A BE J1FR ARG 5 2020—2022 £ K,
A TR EFES LR s K, W%
SRSl S R B RE P s DA 45 L
W R, (HARZERE 1 500 L, 2 R
VNI

MR e J148hnE, 2020—2022 4,
A H) EBITDA &4 T F, Hr 2022 4 EBITDA
P& A 9{E, EBITDA ik mA A% . &
WE, ARKEEGTEIRE.

BE 2022 )%, A A HIRBEATRASHE
5264 {¢.70, HrhoRAEHMRATIRASHUE 3046 14
JC, [ERMIRIE W E. b, AFRENIA
2R biAF, B&TIARTY EER T RE.

HE 2022 FFR, AFTA R RELBEN
Pt M E R AR RIFIAEH 7.5 140, =R
VRN 1) EE R R R VA 401 2.48 1470

A 2022 FFJE, A FDAMELRRE 76.76
1276, H2aF] 2022 SR BT E BT 5.06%,
B Bt AU AT 4%

7. A RE (FNE)) WAt

P E) AT T BABH T8 BAL,
AR EZA R FHEL, AHIEZRRTAT
28] 6 R T .

R 2022 4RI, A A AHBE 7 S8 1307.40
175, BAEVIHK 3.62%. HAmsiEm b
13.76%, AEIMBIHE = 1 86.24%. MKIRE, A
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FIARER G 2 B KRB B (7 65.86%)
AHABARGR BN B 77 (1 19.49%) F R B & 2022
IR, AR B4 28.15 /47T
B 2022 )R, AFIATSAGAAT 718.44
{258, BAERIEK: 19.61%, TERAFAIK
W57 5 il 0% BT 8. IR Bl B £t
32.66%, JEViBN MY 67.34%, JEFish MY
b B . ARG, A B AR 47 5t 2 2
FEIE R (1 9.60%). —4F P 2 AR Bh f
fit (7 9.12%). KIAfERK (5 45.78%) AIRAT
fiids (i 21.56%) Mp. #ZE 2022 K, A
F] A B B A AR Y 54.95%, BEW] BT 7.35
ANE SR B 2022 IR, A FIAHRI 4
f5i 55 b 0.15 £, AR AR GUE 180K,
& 2022 FEK, AFAMPTHEHENG A
588.96 147, BFEHI T % 10.90%, FERLHE
TREEG TS A FAHE BT A 2 Bas PASTIR BT A
A T HAE.
2022 4, N FE AT E M SN N 2.32 /27T,
FIE AR 36.02 12,70, ¥ IR & N 47.52 44T
AT, 2022 5, ARAMEE D)
& TAFHUN 5.03 1270, BERIENI &R
22.09 1276, ZRIEFIETIE#-22.31 127G
B2 2023 - 3 AR, ARG S0
1358.26 14,70, & FAFRIGK 3.89%, Hrlx
Bt4x 57.01 1470, B FFRHEK 102.54%. 1715
JVE 765.16 1270, B EAEEIK 6.50%; AT
F a8 593.10 1476, B EAERIGK 0.70%.
2023 4 1—3 H, A AR FE SN 0.16
2,70, R EE0 4.08 1470, #FEE 7.50 147G
2023 £ 1—3 H, AFIAEHAEETEINIME
TN 1.28 1270, #50ESIEIT41-9.68
feot, EFIGEhILE R 37.27 14T

L SMER3THE

NI BAERRER, ST EGY A, F
MR RFRR LN,

Ox w2 55 B [ B LR 0 K A e A
Ak, ST SO A R AR BE SR O IR TR

[F I 2w N e SO Ak, T
b E KGR TER X 17TiE T 2 E S
SAZRIF X . ERYRIFEARX S, E8%
FERAF ORI P R R B 4, 12020 —
20224, A FIPAF R S50 89.2814 78
12.7012.76F113.5642.7C -

T KEIFHREETEEN DT

AP ¥ PR EATT NS R MR
K, BEFEFHERNEAMEBITDAS AP
MEREATE O RPRGSRER A, £ KE
AN BAEFE. TR BT EEFRE,
8] 3¢ RS B0 B 12T B A HR3R.

1. AP 20 23R8 8 A 1R 400 %00

A H SRR R AT %0 E R 225.0012. 7T,
XA TV RS SRR K. 20224FK, A
A PR A5 B L F A i
% WA AL B 4y ) 2 73.98% « 61.81% Fil
55.97%, AW WIS (R HEORAT &8 FR
25.0012. 0l B KAT fa FidFakef o Bt &
74.09%. 62.05%#1156.29%, /\afifiiK T4 i
EFF, G MAEARTINE ., 258 EI A ] 22
LR S TIE6 %, AR SERRf 5
A BRI T IO

2. A I ZRARL AT AT

AT S8 EBR 25.00 {27, AF]
ZE IS TRANS A T R IR R AT R K
WIS IR FEAR . — M, @B Bl Bl e iR
EBITDA i A ] b 152408 AT i iK1 555 Ok
B RE 155 -

A 15 AP BT

RAT K55+ (L) 1951.37
LEEESIGIRNATIE KIS (D 0.59
LENEANEIME T RAT R KA (FD -0.02

RATJG KI5 %/EBITDA (f%) -29.19

E: AT RIS A 35 A o 0 248 B AT S N8 S0 R IR 56 30
TAPRIR: BRATASARIE 8] W 44 4632
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+— g

BT XA T 2B R W55 X SESE
R BB TT T ER G AT PAl, RGBT
EHE A7 ERKIIE HSESN AAA, AIH
WZEIRE RN AAA, TFRRENTRGE .

www.lhratings.com

22

RN\

=
«

y 4

~
~
oy


http://www.lhratings.com/

EFSEETSRINGRAE N
China Lianhe Credit Rating Co.,Ltd. P Z R4S B TR AIRE

Mt 1-1 8 Z 2022 KA T BRIGEHE

B %5 e H A v B R A 2 tEREE 2

90%. \ / 10%.

R mERAR AR

+

JE: 2019 £ 8 A 19 B AR (WEE AN FTRAASRIEH EFEL TR EBHRALEDOA RN S 35 P RAOLIRNEH FAH X B4
W), HFESREA LT BEEEER AR A KA 10%— K MR SARA S AHA, BE2022412 A 318, BRUEHATRIHEL
FoAH kIR A5 AR

Mifk 1-2 & ZF 2022 K\ BALO 1 E]

HPEAHRAR
HERDRE

B GINEARIR
Bt BHAER
4 AR
(000016 (000069, SZ L’éﬁ;ﬁu
.S1) ) AT (AT
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IR
(002059. SZ
)
‘ i i TTTTI T TTTTT1
1
i - aell [ | 0]
i % a3 9 || 5] 122
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s u W | % bl e e R e
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MifE 1-3 i E 2022 FEJRERS

WEABRAREET ARG

FATAH ‘ P ‘ W2 bR TREE s o) FEH

1 BRYIHEARI B 3 B2 ] AN i3 AN L 4 820179.39 48.95 48.95
2 AL S B Bt A PR A ] AN Ll 240794.54 30.00 30.00
3 RYMER AR F AR F I S ARl 7300.00 100.00 100.00
4 AR AR ik PSR HKD157700.00 100.00 100.00
5 BRYIEGIRA R R I R A A AN Eﬁ%ﬁ%‘W% 25600.00 100.00 100.00
6 YT RN R G LRAT BRA I B 1500.00 100.00 100.00
7 BRYIHEARIR P e el Ay ity iIN|A — 100.00 100.00
8 YGRS A IR W] el by ARk 128000.00 100.00 100.00
9 BRYIHEGRIR AR B A IR A 7] el B g eIl 98933.00 100.00 100.00
10 YRR AR A A I *ﬁﬁiﬂéf*ﬁ 1000000.00 100,00 100.00
1 B (EF) BHEARAR B T B 4 5 1000000.00 100.00 100.00
12 ARG R A PR A ] JEHB TUH B 265500.00 100.00 100.00
13 BRI GRS SERIAIRAF b Au| Btk 119200.00 100.00 100.00
14 YT B R A H el ﬁgiﬁéﬁﬁ 10204.08 51.00 51.00
15 YA B IR R A TR A =) sl RN R il 1164.90 100.00 100.00
16 DRI HEATR IR G 3B 5% 55 PR A sl TH 9 =l 3000.00 100.00 100.00
17 IR IR A it B 141686.80 100.00 100.00
18 IR TT R A IR A K B 82000.00 100.00 100.00
19 HEA AR AR S A PR A ) I T 464200.00 100.00 100.00
20 RN AR BT 7 e A PR A ) wIN 55 5k 1700.00 100.00 100.00
21 IR AR A sl 18 55 IR 55l 3000.00 100.00 100.00
22 AR R e 2 A B ) =4 [EE:gi a4 4900.00 100.00 100.00
23 IR B B R A% B AT PR A ) I 4 55 R 5k 421000.00 100.00 100.00
PRI 8] SR
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EFSEETSRINGRAE
China Lianhe Credit Rating Co.,Ltd. P Z R4S B TR AIRE

Bt 2-1 ABEZMSZHIERIER (S50 &)

Biif=| 2020 ¢ 2021 4 2022 4E 202343 A

W% HaE

WM& Lo 895.90 896.68 601.24 570.27
TR (2ot 6749.82 6798.27 5824.31 5849.00
FrE#ENE (270 1883.88 1948.16 1515.50 1519.91
HIf% (oo 716.81 839.30 526.47 /
K% (2o 1670.63 1601.20 1926.37 /
RS (o0 2387.44 2440.49 2452.84 /
B (27D 1470.80 1668.09 1134.76 124.36
FlERE (270 253.19 103.78 -205.40 -0.41
EBITDA (fZ78) 377.47 247.62 -66.85 -
LM ER (LT0 178.56 130.71 -43.24 -95.92
o %5 Fakn

EBRUR RS (B0 9.06 8.92 6.22 -
B R A (O 0.40 0.46 0.36 -
ST AR (VO 0.24 0.25 0.18 --
AU (%) 116.93 96.07 86.93 141.57
ENLFER (%) 21.23 15.13 12.40 10.73
MEAR R (%) 6.18 3.28 -3.75 -
HHRPWE R (%) 9.87 2.58 -15.31 -
KSR AL (%) 47.00 45.11 55.97 /
G RALLE (%) 55.89 55.61 61.81 /
B UE (%) 72.09 71.34 73.98 74.01
mEthE (%) 152.69 151.14 163.16 169.23
HENEE (%) 61.70 60.82 62.05 62.45
LEIERA ARG (%) 5.65 4.08 -1.85 -
MEFMFHL (B 1.25 1.07 1.14 /
EBITDA FI S 5% (% 3.31 1.90 -0.57 -
4R SSIEBITDA () 6.32 9.86 -36.69 -

E: L AREPRIE ARG RENI A A TR, 20 RREFHSSHHEEA MBI AERM EAEES, FOEENER; BEFH
WS, MIAR D 3. WA AT SRS AR S, RIE AR IS AR P A LR SR S
R AGATIT A A Ik AT 4. 8] 2020 SR 2021 R S-S A 2021 SAw 2022 SFF RS a0/ LB 5. 8] 2023 4 1 -
3AMSHAREFIT, MERFATEM; 6. 7 REFTEAZTLHKIE, 7 KRAESEALR

TR B TASARIE N 3) W S 4R 4 22
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China Lianhe Credit Rating Co.,Ltd.

2 EAT A F RIS

Bt 2-2 EZMBSBERMIEIR (3 AR/ FNE)

2021 4% 2022 4F 2023 4.3 A
T 5 B8

MEHKHE™ (Lo 59.76 23.34 28.15 57.01
TR (oo 1211.33 1261.67 1307.40 1358.26
FrE#ENE (27t 669.19 661.04 588.96 593.10
B (oo 236.50 287.31 184.50 126.50
KIS (oo 250.64 275.83 483.77 587.57
RS (o0 487.14 563.14 668.27 714.07
BN (270 2.74 0.85 2.32 0.16
FlESE (270 28.54 55.55 36.02 4.08
EBITDA (1Z70) / / / -
LEM MR (LT0) -10.24 -18.92 5.03 1.28
o % Fakn

BEGRUR R IR E (VO * * * -
1B R A (O * * * B
ST AR IR (VO * * * -
MEWANL (%) 163.09 80.47 52.28 22.77
ENLALEE (%) 90.76 54.82 77.66 47.04
MEAR R (%) / / / -
HHRFWE R (%) 4.25 7.58 6.12 --
KIS HE AR (%) 27.25 29.44 45.10 49.77
EEFISEAEEE (%) 4213 46.00 53.15 54.63
B AERE (%) 44.76 47.61 54.95 56.33
mahthE (%) 42.45 39.92 76.70 128.66
HEhLE (%) 36.58 34.69 69.57 119.24
ZE R (%) 352 583 214 -
WEFIFSE (5 0.25 0.08 0.15 0.45
EBITDA Rl E 550 (5 / / / -
L ER S /EBITDA (ff) / / / --

dE: L FAN3) 2020 A 2021 SR S4By 2021 A 2022 S AHRE A0 LS 2. B8] 2023 4R 1-3 AWM SIRARZE T, 48
FABFRARIAL; 3. AN RS ABRATAT AATIHE, T 2021 - 2022 42tk S F A A RAEF A Sk 4 <7 RE
HHEAE LA, 7 RESIFBERRS ), P RESIEARFKIR

TR 8 M 4R
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BSEETERIGERAD .o
China Lianhe Credit Rating Co.,Ltd. P Z R4S B TR AIRE

BifF 3 EEWSZEARHELR
AR R | HEAR
H K 3R

i U ST K

BFERPEREEEKE (D 2 MR WKEs ORI- LD /E11<100%
T EIENEE SRR | (2) n FEEE: BRB=[(ARBA/FET n )N (U(n-1)) -1]=<100%

A S BEE R SRR R

GEMEIRAT
YRR YOS RN CPH IR B T 5 SR + T SR )

BRI E IR B RSP P47 B3 A

SRVE TS 4

LB SR B BNV S SON PR B

Bl SR SROET SR BN N <100%

\2

B FErR
HRAYRGEER  GRAE+ SRR SCHD | A BB+ K65+ 6155 ) <100%
FH IR P L <100%
EOLFNEA CELR SN B SAS- B S BIND 1780k S SN <100%
RS LEHIRIR

B UBREE P T <100%

SE S AR AR S (KRGS +RE 655+ P A E T ) <100%

KBS AR KIS (KIS -+ A # G <100%

EERELA FHORRE T A # L3k <100%

KHARRRENIER

EBITDA F| B {54 | EBITDA/F]E S H

484755 EBITDA | 4 %% 55/ EBITDA

AR GRRE NIRRT

WAL s %A TR S T A T ><100%

HENER | GRBIE ST MBS T ><100%

LEWeRA e LB WSS E S BURE) 7 65 T <100%

PGSt BERB 6%

TE: DU BT =58 0 BE B 50 5 M < B 7+ I A2+ 2 AT O % o 4 o7 A 40
FEL 5 55 = A K+ 52 2 Mk <Rl 07 f51+— £ A B R AR 3l 87 5+ I Ao S+ LA L 1 6% 55
K55 =K HE R+ AT i+ 1L B D i+ b K 1 6155
G 55 =R 55+ KI5 55
EBITDA=A31# &4+ 3l P AL A B2 -+ 587 47 I+ TR B 7 477 I+
AR H =B AAA RS+ 2 AR B S
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8RR A R RIRE

it 4-1 EFKHEGASFRREREX

BRE TS EARIIE SR 0 A =51, fF5%m8: AAA. AA. A. BBB. BB. B.
CCC. CC. C. FrAAA %, CCC % (&) LAUNEEHS, R MEMELH] “+7 “-7 [p5#AT
TR, RIS BRI T A 4

B AT R AT AR T VRGO GOR MR s IR ATAR N HE R, A5 A4 el i SRSk T 9P 4%
X RBLMAFR B LI, EAHER RS A ZOTgon GBI fe.

HARSERBCE RS LI TR

%R X

AAA BEERSS RE ISR, AN ZAMATIITRIN, BLIBARRAC
AA BEEMSS HRE IR IR, RAMATFHIRIIA R, SRR
A BEERSRE I BE, O ZAFIZ TN, BAMHREAR
BBB BEEMS RS — L ZAMAT I ERECR, BAME K

BB BEEMSRENIARTS, ZARMAT BRI, AR

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

cc FERS - B AT SRAG IR B, AR ESE 5155

c AREEE RIS

Bt 4-2 HPREAGHFERAFRRERS X

BRE TS TP I B 5 A5 i B SR EARARIYME HI 45 42

it 4-3 FRREBRERENX

PPER R S5 A GORR — 5 A AR D7 1AL AT AT BEVE A PR . PR B W 73 IR . £
M FsE s REFHEI

RS
ER
R
1

RIS

X
FAERZARBIR, ARRAEHEELOR TR BEPERCK
ERPRILRRSE, ARRORER(E FI SR Z T REPERTK
AR ARIBIR, ARRAF PO PR BEPERCK
RS IR S DX 3R 1o S RE AR DA, RORAE AR T RE T I PR o
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BSEETFERHARAT Co
China Lianhe Credit Rating Co.,Ltd. q’ﬁﬂ%?&f?)ﬂ 1¥g&*§\%

BEA-KAZ TRAE RAD A RN 8) £ F
<t i AT
2023 5B % W B b Bl 2 4R 6 SRIZ R R B

AR AR R M BRI 5 BLAS VP B A IR~ 7] CBURfaiRR “HRE 545 7)) Aok
FSRNE, IR BHE R AL A TS P VP4 ROU A P S AT BRER VP, BREZ VPO EE
7€ SR ER VPRI A 2 IER R TR LR -

TEARIRAR A IR A CBURRIRR “ A7) AR E 55 BREA PRI BTRHE HL AR
LSRR IS TR HR A DR R % A K B BUR ZOR AR FE I & [F) 20 € A2 A 1 fit
TV RAT BOUI N 58 R R P AT

Sy ] A AR KA, UK 2R AT RERT B 2 m) BT E VP
ARG R EOR ST, B F B K IR R B A IR IR A e Bk

HR A GG R s V)R 0 A 7] 2278 8 BRRDL S AR 858 e AT A R A5
U AT FE R AR B BT RE X 53 2 W) B0 PP 2 A BB RS e ) S 30
KRERERETREMRE, KNIET M, J8SCil B0 E IR EER, BAR
ERVFRAR T, TG EBOREORM R IL VPR G R L E RiE R R BRI VPSR 5 AR .

o o~ A ASRE R SR OLER BA PP BERE, B ML E HUE . RATIPR S RIZE M
HAER, Bea A AT LLZS 1R B PR
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