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HERE) ME, ARAEFISL, EHSEAA
ZEE D I m RN, IR R E R
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FHEF W FHNATEE R FIRFR, 715
LA F) S5 B Al B R

AR S, MEKFESY, LHIAH
THE, HRRFRAEREZR. BFESEL
A E R B, PUTIREIRGE. hWEes
HHSIHL, MUATHEXNESES, 288, &
GRUR 51 AN E)E B R

NEVSEHLIAN, BEEXEFS N,
FHIBATHE R SRBUIBRIF L5 . BEH A5 T
ATV EEE S T AT TR, A5
HHS R HEDT, BRSNS TRE S
SR BUBATAR R ST, YrBha 23 TAE,
Kot B PR AT

2. EIKF

o8 BARR BTN, RIREESE,
ERERKEF,

HRYEA FTIERA A ] SEPRIG O, HALLK,
o ml e S A AR OR AU A AR AR B R
2%, XN AFIAEEARAWHAT Y EA
AU E NI, FHXF @ A7 A0 N 8 S
AL . A EHIE T ) P ) i) 2 A
KAE, RS IR E T AR R AT
O E T RS i) B A

Vo 55 BT IR, o8 w55 4 T N 2R
WMEEMAER, REMEEH, TeERH, o
BT T A S IONT R DR A R B 7 R 55 45
AR5 B E BPNEAEM, HE S
G — I REINE, REaSTHZE KT
JS ANV AAT A F G — BT HEN, R RT R
AR BTSN, el E sk
BRABOL, £ ) BRI 55 A B ) R AE 24 A o) o
EEZ gl E g =it ) R (EDV T ESYNCE R = W]
Al AT .

TR BT I, w947 A T
AT KA 7 AR FER T & 4
EES), HAMEN NS T o a FE = AR
AATR E AR, AR 7 3L R SR 4T
0. RMPEEMHZE “3~mbEwmbl, 5L
M FHAT” 8977 X E A F A B AR, Bl H

(g R AR o AN =N X (VAR GB U 1K A )
Pt NIE. PAT BT, Skt
AP A E S A R

IR A g T, A B LR
PR ZE R FESE. RS, 7%
%, &Fxt B4R L AT AN AR, R
SE TR T LI AR5 T R S, T
PIPAT . AFINRB SN, Jofa @it
TSGR ORI, MR B SR 5 A P AT 45
SRR, s SRR G, S1EEN
]l P3O B S S RS K AR B T Z R,
T FEE SR 5 K R A BRI [ [ E oA . B4
Lok m] e a okl R AF, SR fZR & fe
GiE2PNITENE R

XN BAFRERI I, AF5% TRAR
Z I LBy AL, 3l T mREE
JREBN RSB MR AR SRR, 2
F R R Al B RARIA I B e
RO, HESEHERIEEANR. PR
el BlHid. LR BiekF
MV BT FRIBET R B AR A W LR AT A,
AT RIBIEE . AT BRI EAE AR R A R A 5
fEfi o

£, @ESN

1. ZEWIAL

2020—2022 S, A &) B L BN R F K
BAKFRERSG; 203 F—FF, NoEds
ERRHA T,

2020—2022 4, A A ENL SN IR,
Y EAMKE N 3.58%. 2022 £, AFE
MUENFE K 5.19%, FEER TS~
AR ARG K . WIAKI R S~
dAE A FONANFE G EZRIE, 2022 FEI0S
FE RN E K 8.35%; Ak TR N Rt
NF% 18.25%, F IR LA T FERT
B B AYIRAR P F B TR %
FEdh EETEER GUN, 2022 SR Hk
AR EEHE K 11.08%; SR ORE RSN 5 ELEE
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I%, FE KW P RS A R 2 W) f Bk vh
FER AT 55 PR A RIS B Fedlio N
BN Bk 7 A KA AT A BR B3 AT A =R DI
% BRVUIE KA A BHA IR TR A F A R 1)
FMBEE LN R J s 5%
MWEFHEE, 2020—2022 4, AFLEE

6 bk, A R AR AL AR HE R 2R 453
[ b 7 10.21 4N H 43 sA 5.29 AN 43 5. 2022
, WARICERFRE LGB 4.81 AN E
FE RGN LERATEG 1 TR BRI
LLFBE 1.85 NE AL, EERL T =HINE T
B BT S

AFFFEIE K. 2021 4, B AT T8t

k1 AR EMANREAFER IR

2020 &£ 2021 £ 2022 £ 2023 1—3 H

BR=E | &
(%) (4z.78)

G| BHE & gtk BRE &
(%) | (%) (i) (%) | (%) iz

WA | WA | 172106  49.76| 18.55| 1686.78| 47.81| 28.76| 1827.68 49.25 33.57 484.60 52.47| 27.05

SRS

HEH (%) o

HE (%)

A= 506.88| 14.66 9.61 580.24| 16.45| 1490 47437 12.78 13.05 108.96 11.80{ 10.73

T MR | 1040.14|  30.07 2.05| 1031.52( 29.24 0.93| 1145.84 30.88 1.19 270.11 29.25 0.40
SRS 105.69 3.06| 27.22 98.77 2.80| 22.40 114.38 3.08 30.75 26.19 2.84| 27.79

HoAth 84.98 2.46| 34.06 130.67 3.70| 43.94 148.71 4.01 42.38 33.64 3.64| 22.66

&it 3458.75| 100.00( 12.92| 3527.98| 100.00( 18.73| 3710.98 100.00 2121 923.51 100.00] 17.19

E: REAWA BN
FR R NS R

2023 - 1—3 H, AFENESUNIE LG
K 5.80%; FfiE RMAMAS T FE, TSR TR
HEBFIFGFT T,

2. WA Sk S

N8 G ke R R ARV R A BRI
¥, Ribr®, mIERBERBAR.

(L R

O FH AR IT RN 5% 3l e Ky
A AR AR CLLURREIRR “H A "D Bk
ERAM D A RITEAFWMAEHRA A
FNBR P LK E PR VR A TR AFIZE .

BE 2022 K, An] RUHRU A
fith & 35.30 42045, Horp 2022 4 3R BH A i
g 0.73 2M; Bl IR AIAE] 5.05 Ji
P TOK, Hr e WS 2.62 755K,
BANHAR 2.43 J3-FJ7 T A FEAESRIRZ
i O RSB ERIT TR, (EERAL. i
LT EYIMER . B s T, Hed
Hhy = B AT A [FIAR BE () SRR AN 2R 4 1ot
W 9E LAE.

BE 2022 FFR, o) ZHEPIRRAME
i 1.22 177K, Hodr 2022 RIS D

PRSB B HR B 45 i B 301.20 125775k B Rt
V& SE DU SR B T % B 1654 123775 K

(2)  WRIFXK

A TR EERIET E =, S 5 3 2
FAFoR%N 7= JE A 2 s AN SR 32 ER
L 9 K PRI FH A =) DA R B Ah ik 11, 4522022
AR, ARA 12K, A RE.
SEL . WEIASEAA T M - (341M200 75 4
JHE, 1A4N100 77 i D, 44N50 77 W2 i
M, 14N40 g i, 3/4N20 5 i gk i

20224, A FJEh R K 1.27%,
[, AR AN JE 0 R g

&2 AR EERINEREE R

(#45: 7wk)

B 20204 20214 20224 io_zg ?
JEL I R 1134.32 1133.79 | 1148.23 288.11
AN PR R 225.07 230.11 277.42 62.08
[ESp7 e M| - - 50.64 15.15
il 1359.39 1363.90 | 1476.29 365.34

FA KRR SR

(3 Al
N RERRE R KPR Rk
B |~ = A BB Rt i 32 22
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455 NRIE 5 AR, BUE 2022 R, AF]
H & FIE 1740 J3mi/5E, #46Z3440 710 i/
M, ERE 180 JIM/EERM IS E . AFERIL
KIEF T 47.59%, AL S8, AL
WL E] T 86.39%, kb T E ALK, 58
TR R EIV. EVIE S, e
SRS BN EFT P
20224F, /] JE N T8 [F] 34 K5.76%,
A B A EE 19 K 3.98%, AR 11737 7 SR 1
B, AFEBEGIN T IR S S 1
A3 A RidAe TE Ao i B L
($4z: FHwk)

i H 2020 £ 2021 £ 2022 £ iO_Zg ?

Fmin TR | 1324.82 1322.52 1398.76 387.25

I R 997.72 1028.17 1069.14 296.74

Hoep: )i 474.95 502.02 525.27 146.08
saih 513.37 509.61 531.43 146.10
A 9.41 16.54 12.44 456

i RERWAENHK
FA R R N E A

4 #HE

i & AR AR 5T, TR RE
wREPE LT, RS Wb, NS WIEE .
b Filg L m st limsEa . e EstL,
AEREGi—H8E . Gi—EM” A& RN,
LAY 65 7> A al alf — DT A m A B — 25
HRM=AT AT WADERAF K HHK
BEAT A

N EGEM R “— €7, R
Pl fire . E bz gt R ks, 45
X AT B IR A R T IR L, DL TR R
AAEDL, WA S E PR T 3, S
B WIS R BTSRRI B A 22 2 W T
SE o

HERE L, ARREC “EH %, ¥k
O RS RE R, ik E
AIRIEWE, FNHREET, ¥ EaER
s Urmssie Al RO SRS,
RITERFEREA M AR AR AL P
BIR 22 mIAT L 7Y [ B A R IR AT PR A /], 322 AR
BRI by DY) AR TR NEEEE T

RBELmFEEN S, HE 2022 FK, AFH
THEE A H Y, 1409 J&. o, hniksh 1308
A HEESG 25 AL NAuh 38 JE. o HEE 38
JA o
BRI, AFSH EAH RS
SEHARAT (LUFERR “HAm"D. HEA
ML THERAERAT (LU “Haie™
ZETFEFENES UL, X oA AT A g T
TG AR B s e S A A R AR 46 T
— K, HRLEE; HAE ARG

3. b RS

NARIERFELFE, LI RE =4
2, 2022 FHEN;NI BNBRET %,

ON AR AR B 3 B AR 7R LA A R P AL
LR TUEATF (BURRERR AR,
B 4 2 K g AL TH R AR CBLR &R
AT BEFE KA A R BT A
Al BRI AR A R AR (LR
FRCRIMRBEAL ™) BRVE LE K FR AR AR RER L T
Al CBURNTERR “HMidkaett”) Fpkrh KA
MAEZ REEAL AR TE AR (DURNERR “ 4t
TR .

YAV T TP R R, RS
217, AR A0 /T, AiEH30 T, A
AREE30 /50, IRAHER10 /T, L1050, Hk
SR 2000 R BE 70 D44k 85 B2 4 AR
R TRIRF IR e AR = s, 7= i H T BT
EVE. SokpuW. HA. BHE. Mp%2AE
Fo MMM T EAFEG A0 T, HEE30
FW, HRZ10/7mE, DMF (IS FERRZ ) 10
JIMERRE S0 20224F, MALSE MDA T
A= i B R ARROE

MR BEALALE 22 REAL NI vl <. 3h
EMHDTE, EERARABNEC
I, ForoR AR BE AL L 45 4 7 180 5 I SR A 18 11
REJT, RE22 R B 4 4 7765 77 W 3R 0 A2 1) R
77 20224, MARREAL= &= A4 B[R] L
£

www.lhratings.com

11



http://www.lhratings.com/

BeEEEGERNERAS

China Lianhe Credit Rating Co.,Ltd.

N S R AR

4 NI EREERMEEN (B Fek)

2023 42 1—3

P Hil
T bz 46.68 43.04 39.91 39.91 4221 4221 6.24 6.23
SR TR 25.60 26.28 27.04 26.69 33.12 33.44 9.34 9.39
2i] Ak 27.04 27.29 28.60 28.39 34.99 34.94 9.82 9.85
W 441 438 4.46 450 450 4.46 0.49 057
AL 2 32.37 2151 30.20 22.07 28.69 17.16 6.26 561
T A 33.35 7.62 3313 6.83 3276 6.94 951 1.97
Kbk Ik 120.49 120.00 185.67 182.26 193.51 194.73 52.30 52.98
(i Tl 1.63 1.63 1.49 1.49 1.79 1.79 0.62 0.62
B 72.30 72.38 61.03 59.95 67.37 66.05 16.94 17.86
Eiﬁﬁ TR 6.47 6.48 14.16 14.20 16,58 16.34 5.76 5.86
2T Sk 3.40 3.33 6.03 5.92 511 5.29 158 1.59

i BNIMNTE R E R AR TR ST AR S R IR L AT

TR RIR: 8 R

WA, 2~ 7] 2 R DA 5 ™
Jias I AR . AT 7T, 2022
&, BT TORESS, #E T Ao
It R 20235 —F 1%, AT ks 4k EE T B,
WAL LSS BRI T . HH M2 ERRM AL
ERUEG BRI, AR T THE 17
2R AT, H T CE R B R KR RE TR A IR
FUEA R (FAEXED B KA TS (-
) ARAF (FERIXIED KA AL
EAR AT (e X0 MIERA R
AIRAR (EACXIED 45452 7] 4 U 8
B, BB % IR T
5 WAL ET R

4, BEHE

N ZEZRE/FRG .

M E MR I R E, 2020—2022 4E, AT
BB TURUE i By 3l 48.34 UK 50.79 AN
53.55 i A7 B3 i e o 791 0 14.99 K 13.61
PRI 11.80 5 S 5 7= Ja e U B 433l 0.82 1K
0.78 AN 0.78 K. 5 ik [RIAT AL ) 2275 2

AL, 2R R A E MR R

%5 2022 FRTAk 2B R R

(#45: k)

_ FrEYE: NEKZA BB
NGIEZY = o =

e [E A G T 12.48 81.70 173

1A PRA =
A AR 16.23 50.34 125
B PR A
LR 11.76 66.75 0.78

i A TRT, AR A Wind it o &
T KRR Wind, BATEEE

5. EEAME I

N ERBDERERE, RANHERK
X, BABRXGIRETR. AN, N84
HRAB LT ZELERBABNILS, 59042
Y EE—RGHE, 12ER B RREF, A
8] L 5% Fm % AL,

BAE 2023 4 3 AR, A FEAERLH
ALFE R R I H &, E AR IH TR A
% 497.45 {475, TN 277.47 1475 A
] 2 B AR H AR LK I A2 1000 5/
NI BT R I H 55, T
THRILEHE PN 813.01 127t

%6 HME202343ARNNEZAETBFEN ($42: L)

: . - Lk BZE 2023431
I H 2R BRIBEMAE FIEE  RIEER B
Eh B H 1500 J3Mi/AEIERE B AR SR B 1 it 2019.10 138.64 113.15
g )%EEF WiH (— ;}%ﬁ 2X 1000MW jBIIfG SRR FEATLZE, [R5 s e A I A e A2 20208 85.80 55.66
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BRI E

FF LRI

THRILBHBE

BZE 202343 4
JRBRIHF

EIEIECY e 1000 J7 M/ AR SR B 1 it 2021.8 138.00 29.99
T e FEGEY 25 5 /AR vk S0 i 20 77 /A 9 0 A EUR
e NI o5 R AR EURDRE . 20 /AR S R I A B SR B AR | 202211 15.54 258
&7 FH I H B i
Ry o | PTEEFTEE 38.8 (L TTIAE, BUYTERAEANN 19 R HTEIRL) 2 EEL 4R
e | oot 10 s, s A, W LA RHKUSIREIES 2 B 3 | 00 6176 Lo
SiE e S 443.80km. SRAUEE 1195.79km. HK SN 24.3km, Bk : ' :
8 (RBE 3 B, EPE AN AR 1 B
V] /S i = i
G R | i 4 g 5 7177 NG i UBVEIAHE, 4 TV URRR, 4077 | 0 N -
H | WAE (2X20 F/AE) LNG YAk B R L A i R A ’ ‘ ’
HIGE 203 H XM | Brdr=fg LLAZIT 15, BIAESIE 2 e JEE NS 1 M, RS A LR, 2023.3 237 0.70
[N KA 85.36km. L 31.21km : ‘ ‘
[ AR A A R BeA, BT — 2% 8.6km kit L HIZk; Wi 28
ERERE R AICE | B0 56 ZoAL SNk B2 R 2 JE, K 72551/ 56 2, 800m3 2002.9 a1 ==
Wt H AR B R AR TR 2 B EIhE M1 RIMEM 1 R ’ ’ ’
T H A e 2 1 it 5
it 497.45 219.98

AR BSR4

A7 HRE 202345 3 AKANFMERBERL (42 L)

RRRHUBA P 2

THRIFF T TR

TR 58 TR TR B

B BEE 4 FE 5 J1J5 LNG I REHE. 4 75
;;%ﬁiﬁf;mﬁ& TN AEE . 40 TI/AE (2X 20 F7 2023.7 2024.12 29.00
>~ J4E) LNG Ak B R B S A B
TR T3 H 500 J5 /AR AR DR C B it 2023.6 2026.12 81.24
i 1000 J5 M/ RS 16 B TR HE,
FEKATIAEZE 1000 FE/ | H7EE 120 FHM/AE 2 05% 14 BAL TS, bl
R T | REERB AR, BT, YA B 2025.6 2028.12 571.48
T H B, | OBRE . M2 RASE AT
FERNBRIE T HI 2% SR TRE,
] . B 15 77T LK BH B S S U G R R
;i;fj; 15 AT LAMIH HZEAE CRRCEE 1.33). 110 TAR TR 2023.6 2023.12 7.56
e 110 T-phidk 22 J I A= TR
BREtK 2245 A B, B H
)1 - K -T A 9.6x108m3/a, 1%y DN600, ¥it/E /)
& TR A 6.3MPa, SAIEWTE 5 Y, AN 2023.10 2024.10 15.28
== 9 JiE
| PN MW 20 JII/AE L) LA E . 20 J30/
@ﬁf{éﬁ G Rl ERERR 2T 25 JIM/AEBEER 2.6« 20 i 2023.12 2026.12 66.81
i T4 EVA S B AR TR
HRGRAL.S0 73 ah 7 1 R4 B 50 JIW/AE 2 BE R BB A F TFE 2023.12 2025.12 25.64
Z.BTH
TIPS % 7 2 T3 HEE 8 JBE 10 J5 77 TR ik e % P 25 L it 2023.10 2024.12 16.00
it 813.01
TS PNE P
6. AkAK N\ W55

I8 KB RBIE R FWE, TR A

AR LRI O A AR
ROPHIRM AR P ng,  nREsy
EEREE BT 2, R WAL 270k
MO AR R, ANWE P BE . S Bn{E -
A AR m AN s e, AR B,
VR EBr g R LR A R IR T A

28

1. MEma

AFREET 2020—2022 EIF SRS, Atk
WO ITH S BT RS @ A1k % R %
AT T H I, R T FRHETC AR =T
H 451, AH] 2023 4R I %5 BdE R 4
o 2 T 55 Fik A i HEVE ISR S008I A AR 1) (£
S THHEIY R 3N A SR G il o
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HIEREDTE, 2021 4, ARG IEEEE
W35, W25 2022 EAIEEEE FET
Ak, B 2022 FK, AFEHEHETAF 65
X 2023 FF—FSE, AFEIHIEETAEL.

B 2022 FF K, o~ W A I B B4 4889.81
1255, BT ERGES 1714.78 1270 (5 /DB AL
%5 182.2512.70) 5 2022 4E, /A SLHUENY I
A 3710.98 1275, FiHE L4 83.23 {47

B2 2023 F 3 K, AREHTEE
4894.52 {¢.7T, P #F MG 1767.47 /o6 (50
B A a5 190.57 1476)5 20234 1—3 H, &
A SEHUED SN 923.51 4278, FJiiE KA 28.60

f¢75.

2. wWPERE

2020—2022 K, 8| K A AR LK,
FEFHAT AL AFLHESH, Fo&
B B AT e — AR 4 AE

2020—2022 K, 2|l B MRS K
EREAMK 4.94%., BE 2022 FK, AFE
B B E R K 4.99%. H, Jis)
7 18.77%, FEIBNET ™ b 81.23%. A F] ¥
(R |77 R G Ra/ I SR O 2ot AL Sl e SY o Y
ZiN

&8 )R EEAM A

2020 £k 2021 &=k 2022 R 2023 3 AR

&8 () | HH (%) &8 (o) 5H (%) &8 () SH (%) &EUzan) | hE (%)
Viksi) s 776.19 17.48 775.98 16.66 917.79 18.77 934.75 19.10
piilied 255.70 32.94 244.27 31.48 336.28 36.64 348.63 37.30
G M AR e 37.15 4.79 63.14 8.14 59.17 6.45 88.80 9.50
LK 2k 60.75 7.83 49.90 6.43 57.86 6.30 50.97 5.45
TS 106.78 13.76 100.23 12.92 101.05 11.01 97.30 10.41
HF 192.76 24.83 217.49 28.03 264.75 28.85 262.35 28.07
RSB 3664.34 82.52 3881.27 83.34 3972.02 81.23 3959.77 80.90
KIABA L Bt 206.97 5.65 253.63 6.53 306.29 7.71 303.67 7.67
[f] 5 %P 1102.36 30.08 1216.11 31.33 1260.19 31.73 1247.61 3151
WA R 1384.08 37.77 1414.39 36.44 1367.47 34.43 1347.07 34.02
ERETRE 398.37 10.87 322.78 8.32 313.85 7.90 328.50 8.30
T %= 196.71 5.37 227.55 5.86 268.35 6.76 279.35 7.05
jigadst i 444054 100.00 4657.25 100.00 4889.81 100.00 489452 100.00

i LASHRAHE SRALEASDT S E, FASDTSHE SHALEFRAHT S E; 2RV HBERT ST AR T I HRERT UL

HHE 8 BT Bhit A 4 I A 6h e ekt
IR AWM ERE . RETAEE

(L WshErs

2020—2022 K, Aw|NE - FHEE
WK 8.74%. #E 2022 K, IMBNHEFER A
JRIK 18.27%, BRI MR SRS K
EE

2020—2022 K, anllkMEEFHEE
K 14.68%. #RZE 2022 K, AFKHESE
AR K 37.67%, TERAAFLE S
if, &EENRERE M. KhEeshH
64.37 {4uZ R B 4, ZMREHIN 19.14%, +
BRARAT A CUIC ZEARE & A7 AT 30
e, NEINREEES KRR, R R
MR &R E.

2020—2022 AR, NG AR B AR
KIE AWK 26.20%, #ZE 2022 K, AFA
Gy MG P i AR T P 6.29%

2020—2022 45K, o3 & NSO R B T %,
EEEA TR 241%. #HZE 2022 F)EK, A F RN
e M TR B 4 E AR IR K 15.96%, FE R
25 FIRE I B 8. YSOR KRR DL 1 DA
KA, BAFHRIRIK 11.55 1270 RO kT T
KRFTT Gk N 22.96%, 4270 B —

2020—2022 FA, 23\l AT R I 3 T B,
EXEA R 2.72%, 8% 2022 FJE, 2 il
{735 101.05 127G, B EFRBEHA K.
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2020—2022 FFR, AulfFIRRFEIGK, F
BE AWK 17.20%. #E 2022 FE, AFF
T FARJRI K 21.73%, T E 2N TV SR
K, IORK R R BT S, A7 07 B R A
Bh BB B AR s AT T S A R
B IR B MR 261 12T, THIRELHIN
0.98%.

(2> JERshE”

2020—2022 TR, ~walAERBN TR ALRE
s, FEHEAMK 4.11%. B E 2022 FIE,
AN A EAER B P AR K 2.34%.

2020—2022 R, KA BT Rk
WK, FHEAMK 21.65%. A 2022 FE,
A A KA AR i _E AR IR K 20.76%, FEE
RAFR IR PUA K REIRML THRAF . Bk
PP ZE IR A PR A 7] S S AL R VE N A
Ergd (R R TR

2020—2022 5K, A F] [ 8 e R K,
R A 6.92%. #E 2022 FFJE, ] [H
SER TR ARG 3.62%. [ 8
LB 5 R R, Bty ie
800.69 1275 [l 3E B HUB % 60.04%, HiHiH
B o

2020—2022 K, 2~ mHA T AN T .
BZE 2022 R, AFNHAE R R TR
3.32%. 2022 B IR B IS N 98.37 47T,
F2 B T I B AH ST AR R -

2020—2022 K, A mlfE i TAERFS: T %,
EWEEG TR 11.24%. HE 2022 FK, AF
FETRER FERTIAR, FRIEFER
FEAT AT H . E B W .

2020—2022 K, AR LR e R 8K,
EWEAHK 16.80%. HZE 2022 FK, AF
TRE = EEREK 17.93%, FE R Huff
FABURIRR B I 8. A 7 I E P Bt
B4 5357 14T, IHRIEHE® 9.26 47T

BE 2022 FJi5, AR HEZIR 74.64 1076,
Z BRI 1.53%.

%9 ME 2022 FRANFLRFEF

(¥45:. B )
TH O REEH EHREH
M4 643730.73 | ZERLRIE G AT RRAE % 55
IS 1275.65 S BGR AT
Pl 9951.78 SRR
[ 86370.79 i 7% AL G RIHR AR R
TG E P 5037.05 AR
&t 746365.99
i RERWEENH
TR RIR: A 3R

L 2023 4F 3 K, A EIFB B
FFERABUAK, He, a5 4 19.10%,
AR BN BE™ i 80.90%.

3. WAL

(1 FraE#ERE

2020—2022 4K, N EIHE RSB HEHE
K; MAHAREAB SN LRBETRA
i, MEARAZHE .

2020—2022 TR, ] E A RRAL TG
K, EHWEAHK 0.90%. #ZE 2022 FK, 2
AT ARG 1714.78 {46, B EFERBUHA
Ko Hrb, HETBEA R A #H B o &t
89.37%, /DHUB A G N 10.63%. TEVHJE
TEEAR A ERGEH, TRHEA. AN
HofhAl s TR AR AT EANE 5 73
6.53%. 6.69%. 39.37%. 35.26%7! 9.94%. Jt
AEN ST EE— K. AR BEARARE -
FEJRIE K 30.03%, EERA T SKTAF BRI LE
KA AR A BRI SER G IR
O\ T SRS /D B AR A e 2 A [ B A1 38 5
B AR A% S 1% B AR 28 AR Bl A [
RS S IR B AR ARG AT EL

B E 2023 4 3 HIE, A6 PraEN
1767.47 1270, B FAFRIEK 3.07%. HH, 14
J& T EEA R T A B A & Gy 89.22%, /D EU
AR R 10.78%.

(2> ffi

2020—2022 K, > &) A AARF LY K.
Hd, AE/FHBREE, EXEANNHFER
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N 8] f A5 IR AR

BRANREFWFEL, ERE$i2E,
2020—2022 FRK, A\ AR RS K,
FERE AWK 7.33%. B E 2022 FJE, Ad N

%10 3 it £ EAHR

T AL RIS 7.26%. Horb, VB ff
5 60.32%, AE¥zh 7615 39.68%.

2020 4EK | 2021 K 2022 4F K 2023 4 3 A%
&8H/ Uz HH (%) &BULID) | AH (%)
R 1956.91 71.00 1847.26 62.40 1915.24 60.32 1799.13 57.53
TR 663.25 33.89 619.50 33.54 707.88 36.96 620.21 34.47
SRS 304.62 15.57 118.55 6.42 122.18 6.38 108.13 6.01
AT K 345.39 17.65 325.77 17.64 360.21 18.81 347.96 19.34
B RAZRE 4 133.08 6.80 109.03 5.90 104.18 5.44 107.71 5.99
%gggﬁﬁﬁﬁk 214.09 10.94 247.38 13.39 280.11 14.63 280.11 15.57
HoAh N 5165 115.41 5.90 228.76 12.38 158.73 8.29 166.13 9.23
E| 2 gk 799.34 29.00 1113.00 37.60 1259.79 39.68 1327.92 42.47
KA 414.83 51.90 589.33 52.95 710.74 56.42 798.06 60.10
A S5 241.16 30.17 279.13 25.08 287.63 22.83 268.04 20.19
ikt 0.80 0.10 93.58 8.41 95.13 7.55 94.24 7.10
$ {5} A 2756.25 100.00 2960.26 100.00 3175.03 100.00 3127.05 100.00

E: RS AR Bl AL BB AT E, RAS AMEAE Sk AL bR Ak E

IR AWML AT HE

2020—2022 FAK, Anlsh s
F. #2022 R, ARG EER
K 3.68%.

2020—2022 FAK, o] RS KB
K, FEHEAMK 3.31%. H2E 2022 FE, A
AR WA K 707.88 f4ot, B EFIRE K
14.27%, F5IAfE K CME - O .

2020—2022 FAK, v NATERIERS) T
B, EHE A N4 36.67%, ZdEsEHEAT TR
o BIE 2022 IR, A NATEERR R
K 3.06%.

2020—2022 A, o] NI R B
K, EHEAMK 2.12%. #HE 2022 K, A
] AT R AR SRS K 10.57%, 32 8RR
TR I B

2020—2022 4K, 24w HAd SAT KRS T
B, FHEE T 11.52%. #E 2022 FIE,
2 ) FAM AT B AR R P 4.45%.

2020—2022 K, 2 F— N B HER
G, FIEEIEK 14.38%. #2
2022 &, Al —F N BRI AR 30 T
RIRIGK 13.23%, F 2R —F A BHM KR

FIK P

2020—2022 R , v At sh Stk 3l
WK, EHESHK 17.28%. #% 2022 FK,
N F AR Bh A U AR R % 30.61%, 1
RIAR G EEIE TR

2020—2022 K, s wlE BN i fr R E g
K, EHEEMK 2554%. #E 2022 )%,
AR AERBN G, B R RIE K 13.19%, F %
REKIAERIG KPR

2020—2022 AR, AFKHEHEFLEG
K, FHEAHK 30.89%. #E 2022 K,
A FEIRI R AR R K 20.60%, EE AT
Sy H AT AR, BT E BRI R K
FAAE K 2 R A5 A SR ORATE A KR B o

2020—2022 AR, A v NAT IR RS
K, FEHEAHK 9.21%. B2 2022 FE, A
A AR ARG K 3.04%.

A B4 7, 2020—2022 4E K, AT 4
SRR, TR EIEK 0.33%. HE
2022 %, w65 2354.11 147G, Bk
FIRIGK 7.90%. fi55E5 7T, BGS b
53.14%, KM% 5 46.86%. Mfi55fEhrk
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N8 H A AR R

&, WE 2022 K, AR AGE. 2
152 55 B8 A4k L 2 R A 45 55 BF A4k L 26 43 il
N 64.93%. 57.86%A1 39.15%, %% 4R
P 1.37 NES ML 161 NE S 2.66 A
B o B K SO K 655, #E 2022
IR, ARBEAGR. ARG TR
KRG % R AR L Z 208 77.27%..72.69%
H1160.56%, %L EEHT 730 B 12.34 AN H 53 55
14.83 N 4 SAN 2141 AN 4Y . A TS
HHE.

% 11 AR E 2022 F kN 3] By HASRAT S BT A M
A (E45: L)
2023 £Ef% | 2024 FEfE 2025 EEfE 2026 FELL

£ £+ £+ JafEft
fElT 907.46 344.16 163.97 191.99
K
i
O 216.81 177.63 85.00 25.00
[

Er R VHRARBRT RO AR E T B4 RS
FA R IR S 4R

M55 IR AR, o w5t 55 32 B P A
2023 FEEEIE, N IS5 B BB AR AT AR
IEELL R RAT IR EIL, AR — B

B 2 2020 - 2022 4F K B_2023 4 3 Fl RN 1k 5454
(#45: f2)

2500.00

2000.00

1500.00

1000.00

500.00

0.00
20208F  20218F 20228F 202383AF

 (EHRE e KRS et RHRE S HRENE (%

i RPRART AL AT AL AT ARG
AR AW HHRE, BETEEE

B 32020 - 2022 4 K A 2023 4 3 A K 8) i fAnAf K

_q'»_
70.00 —
60.00 g =55 . — gg-§3
;O OO =IaTEU SE= ) o -
40.00 1628 39.15 39.82
30.00 ]
20.00
10.00
0.00

202043 2021453 202253 2023538%
RSB ILE (%) e 2 SRR B PSR (%)

e R R (%)

i RPRARTARCA T AR A T ARG
TARR: NS A ARE, AT

% 202343 HJiE, A F 1 U #13127.05
¢, B EFRABUAK. H, Hish i b
57.53%, LBl 42.47%. A F £
% 2318.10 127G, B EAFRABMA K. 7554
5T, IS 49.54%, K% &
50.46%. MPiSiRIREE, AR B AGE,
e AT 55 AL B BN 457 45 B AL B R
351N 63.89%. 56.74%7F1 39.82%, %% FAEJE
SRR 1.04 ANE S R 112 NH M
FIFE T 0.68 N 40 e

4. BAH
2020—2022 £, 7\ 8] & b Bk A AFe ) I B
HMEEHK; 2023 F—F &, Nk
HEK; F2FHRIESAFEB R K.
A 12 N3 BANRE A TALKE R
2023 £E

1—3 A
Eb BN (26 3458.75 | 3527.98 | 371098 | 92351

2020 45 2021 4F | 2022 4E ‘

EVEA (278 2936.23 | 2791.11 | 284451 | 750.00
A BE (270 216.01 | 24525 | 251.77 61.77
WRZEHZE (%) 6.25 6.95 6.78 6.69
BT SR (278 -8.08 | -61.62 | -125.58 -0.64
#edtlas (2o 33.64 40.87 46.57 5.73
FE A (1270 6.79 69.30 83.23 28.60
EDLFNER (%) 7.67 11.97 13.45 11.12
MEARRZE (%) 1.35 2.65 3.33

R (%) 0.06 2.34 3.82

FAT IR NS MR, BRA KRR

2020—2022 4, Aw]EM SN FFEHY
K, FEHEEIK 3.58%, [[INE VAERZ
T, 2022 47, A REVENML AN FIEN A
37 [E] L 3K 5.19%F1 1.91%.

MIE %8 &, 2020—2022 4E, 2\ 3 A
SRR, FIEEIEK 7.96%, A2
HZRBONEGE . MNHIECE, 2022 4F, AwFE1E
R B WA S A S
A 20.41%. 47.59%. 3.89%7F1 28.12%. H:rf,

www.lhratings.com

17

E\NXSSS

\2


http://www.lhratings.com/

BeEEEGERNERAS

China Lianhe Credit Rating Co.,Ltd.

N 8] f A5 IR AR

WA F LK 9.76%, T RIiEH AR
TR TS AR R AN K
5% 3 R A EE I K 7.83%, &8 R ARG K Al
.

L HEEPIZE T, 2020—2022 4, /A7
PR AR FFEL I BB SR R DT, 2021
T R MR 712 100 H JAE DL ALk
S0 F AT AT X i 2K TV A X R A % v
P e AR T H 5841 ; 2022 4F 32 Foks S5
(A DA B = s/ i SO B P2 MR B . JEZ
R EnP ORIV AN

2020—2022 4, A " FNE BT E A1
£ 250.04% ; 2022 4F FI i LA B4 K
20.10%.

B RARR T, 2020—2022 4E, A F M
AR NG U RS K . S TR
1T A TR, A TS AR — .

& 13 2022 5 RUAT Ak ok B K P b8

BTG I A
, . 359.52 119.39 109.47 28.82
WA
AT ZN T4
&;’ﬁbﬂ?ﬁ 556.90 365.84 329.07 96.94
i i
BHRENHE
-197.38 | -246.45 | -219.60 -68.12
bl
BHEBRTI
\ -114.14 76.74 174.86 -5.25
EIMEHH
BT
. : 1644.06 | 1266.21 | 1171.34 365.46
WA
BRIEHING
, : 1453.78 | 1364.50 | 1262.70 353.99
N
BHREAE
190.28 -98.29 -91.36 11.47
bl
A ONEACT)) 109.29 107.24 109.04 109.92

— WERR | BEERE | EEEkER
AL 0 | K% | K (%)
*%g@fjﬁy& 15.03 571 8.08
E'Jfﬁfgﬂééf‘; 21.96 8.78 10.66

KT 20.91 3.14 3.82

E: ATRFA, AR A Wind o 2
WA RR: Wind, BATIEEE

2023 £ 1—3 H, walsEiliE I a AR
thi 5.80%, EECAR ELIGK 6.52%, &
b A 26 R B AR AN K, R s A [R] b
4.00%.

5. LR

2020—2022 %, N E| BB EHALARER
BAXFAIN; BREEDALASRESR
hy FRIANGMGH RieE, EZAMERA
AR, NARARFETERKEKX,

(14 NARARFN (3z: L)

20204 | 20214 2022 4

ZEIES B
N . 3903.05 | 3956.53 | 4249.72 | 1044.48
HAND
ZEES I
S . 3819.81 | 363334 | 3855.26 | 981.60
Hth it
ZEEDNE

83.24 | 32319 | 394.46 62.87
R

FAbRIR: NEMEIRE, BREFIEER

WA ETESNHKE, 2020—2022 4, AHE4
BB ERAFEEK, FHEAHK
4.35%. 2022 4, NFEEE TGS E TR
A Eb K 22.05%. 2023 4 1—3 H, A"LE
TSI E AR OR R KRB . AR
SRR R LF

MIEFZIEF R , 2020—2022 4, A%
PG SIS B RS RR, X MR R RLR
FRAERRKP

2020—2022 4, A\ & RIS AT i
BRI, 2022 FF AR & B TE SR T
DAZE S S .

MBI HKE , 2021 FELLKRA R LB
SR, KRS E2E 1, 2021 fil 2022 4F
B RIESIEREY RH .

6. 1ZfTfe 4847

A RBETF oL, N aAsaREE AR
A5, KB MBAFEIL A, 2022 F X
X, SRR BAIRA RS HHFRE
N B RAT L A R FH A ENE £ N & KR
Eadr, PLREMBE Tk, FREHEE LI
SRFEARK, TREAR N QIR IE, &
FREWE, HEZ2ERNKZFAE, 24

ARG AL ) R T RARMEEA L.

% 15 N ERRE A 4547
by 2020 2023
g IE ‘ 4 2021 4F 2022 4F 438
Fi| WakZE (%) 39.66 42,01 4792 51.96
ff MR (%) 29.81 30.23 34100 37.37
i | ZE LR B) TR 4.25 17.50 20.60)
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fie tt (%)

71

L ‘[']/\/‘4 =4 ]

| SRR |\ o0 | 027 033 039
¥ )

in; EBITDA ({z75) | 22759 | 33397 387.14
7 SETAE

o %ﬁE{m%iEBITDA - - -
. i)

fit

fie e

5 EBITDAj‘J@Tnﬁl 3.35 458 467
e ¢

b

TR RIR: N8 MHIRE, BETATHEE

MEE AR bR A, 2020—2022 4K, 2
Al S LR ) L SRR ARG K B4 2t
7 A 5 5% PRI e IR Y 5 . 2023 4 3 H
K, FIEGHRIR Ak S m i .

MK FEFR A, 2020—2022 4F, /A F]
KGR bR LA ORI RROE -

A 2022 FJE, AFRAMARE T 26.39
1276, BARELHI AN 1.54%, & TR0 48
RN SN N7 SIS\

#E 2023 4 3 AR, AFEHOFCE
PAFRATIRAGHE A 5072.49 1470, MAf#
F 2827.42 1276, [FIR), AEITETNHEMS A
AIMZ K EHAF, MR RIEYE.

7. INE) RIS

NEEARK ALK, AKPEREZ LA
R KAA E; NARFEH R l2—f&.

O T AR N 0 T R A Bk 4% . 2020
—2022 R, ARG DBREIEK,
KB AWK 2.69%. #E 2022 FJE, AT A
BEPE VA 3637.37 1470, B A RARANK .
H, WahEM™ 5 36.70%, ERNES L
63.30%. MHRSE, MahTE = EEH TR Mm% E
(5 1047%). MYSUKEK (5 10.76%). TiifS
I (5 28.20%). HAMNMBGR (Ait) (&
44.43%) FIfETE (5 5.36%) KA ARAshE
PEEE R KR (5 60.84%). [H %
FECET (f 8.70%) A A% 7= (15 23.87%)
IR, BE 2022 FJK, AR MEEEN
139.74 147G

2020—2022 FHK, N FEIARIBAfFELIG
K, FHEEHK 6.32%, #E 2022 FE, A
F] A B AR A 2083.94 127G, B EARRIE K
6.80%. H.r, VBl 67.41%, ARSI
fii i 32.59%). MHIECE, Wish it -2 ik
W R (5 52.36%) NATEERE (15 7.43%).
RATIKER (5 8.47%) —4F AN BRI AR B0 1t
fit (5 13.96%) FHARRBN 6 (f 10.21%)
PR RSN 7 M5 3 2 K AR 57.12%)
RN AHFSE (F 41.60%) . #ZE 2022 4F
J&, AFARIE RN 57.29%, 2021
IR 2.04 N E 4 G AR S AL R
N 52.35%, Al AER 55 AE k.

2020—2022 4, A T AFE M SN FFSE
WK, EHE SRR 21.36%; FlE SRS
K, FEWEEWK 477%. 2022 4, AT
Bl RNy 1283.38 1270, Al @A 29.13
1275, A, AT A 33.68 147G,

L& RITIH, 2022 4F, AR AHEEIEH)
L& IR AN 216.55 1270, HVEIHsh Il & iiif
#-115.16 1270, % BHEShIN 415 401-88.42 14

JGo

L SMER3THE

NI ARSI E, KRB ETHGTEHF
Fe R EHEZEN. TFk, NAFLEEFR
77 B89 X Ho

HH [ BURE XS A i A A AT Ml 6 S8 3 B
PRAE o B B REANAR OCBUR AN Eo AR H
T2 ] P DY 2% AN il B R SR AR BT K
TSRz —, TESREUAE S = 75 T
HRENS, RKAFNA B4R E45 B BUF Y
SRR

2020—2022 4, A F HAR a4 54 3.05
{2.7C+ 3.52 /2 J0H1 3.11 1276, EERNBIGRIE
FBUF AN o

LAk, A F LT IR, KT A
TR K. 2020—2022 4, 7> &) 45 45 WA 3% 43
W2 334.48 12,75+ 393.00 12, 70H1 518.40 12,75 -
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+\ FEIRSFEEREN DA

1. RIAfr At a) A it 469 % 00

AIAGR 8 A R HFARR LM
LoD
ANE ARG RAT A E A BT AR
30.00 12,75, PARAT440 F R 30.00 1270347 Wl
B, HRKEGRBEITF KOS, 20
2022 K AT 45 A A A S5 1 1.73% A1
1.00%, X2 =LA 153 55 5200 /N o

ok A AR ek S N K
FZHATINE, fEHARRENBMELT, A9
595 RAT Ja A ml B = e . A g siAL
B 2 R K 57 5% B8 AR AL L F 50 BT &
77.41%. 72.89%AH1 60.98%, /{45 fifH¥s
BRI, % ERIAIA G 55 0t S T4
A B AR, AR Sbriss e
T T -

2. R AAZTRE A AT

FRINRBHFRRZEARTR
71,8 BEEFHAALAEF EBITDA T A%t
IR FHZATIE KPR 5T A R,

2022 4F, AFEIEE G AN ERA
. £EIEshIE R EFHUR EBITDA 4518
KRG RAT 440 FRR ) 141.66 5. 13.15 f%
F112.90 £, HAMGIFRATIE, FkEHit
ANKMGS%, ARGEEHNEREM
EBITDA 1] Lt AR 57 K AT fa K W5t 55 ik
A IR

A 16 N EAFHZT RSN E

m H 2022 £ER

RATRRIGS (27 1736.53
GEESPERNRIRAT R KIS (D 2.45
R IE I RATIE KIS (5 0.23

RAT R 5/EBITDA (fiF) 4.49

EKATE KRGS A AR K AT 25 LR (30.00120) AR 20225
JREAR S TR NBME KM 4 EBITDA, 2FFHANELANE
Fo 2B E A WA IR A HUR F12022F 348
FARR: A8 M HRE, KETATHE

BT A mE KR 55 R AT S
R RIS T I 2R 7 BT iPAl, BRE R
ERAE A R EARKIIE SN AAA, A
i E RSN AAA, TFRIEENTIE.
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2 3 A A SR

it 2 &= 2023 F 3 ARQBIEETF QR

4 TR SUHE ) R (%) EARW (%)
1 FEA I HH B TR A 4000000.00 50.29 50.29
2 B T8 S K H B AR BE TR AL AT PR A F) 1353910.00 84.17 84.17
3 e T8 S K A A 22 BE IR AL AT PR 5 AR A ) 650000.00 100.00 100.00
4 Bl 78 XA £ A A BR DA A ) 166184.09 100.00 100.00
5 BETE XA AL B 3 B BR A ) 105294.48 69.37 69.37
6 e T8 S A A 0 25 BR A ) 350000.00 82.87 84.00
7 7K 22 W 7 R JBe A AT B 2 ) 300941.60 25.96 25.96
8 B TH S A A AR A A R 7] 664290.15 100.00 100.00
9 Bk 76 A K e e R VRAL A PR A ] 198000.00 100.00 100.00
10 | B e v s = I A BR A F] 178437.63 100.00 100.00
11| B KA B AR R A7 300049.00 100.00 100.00
12| B A RAR A R DT A A 210000.00 70.00 70.00
13 | BRvE e KA i o R A BR AT A ] 350000.00 100.00 100.00
14 | BRI ERIARAF 212133.66 52.45 52.45
T PN T
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Bt 3-1 EZMSBIELIETR (EFHOR)

iH 2020 4E 2021 £ 2022 4E 20234E3 A
Tt 45 HuiE
AR (1T 306.36 322.17 411.53 446.55
BErE A (2ot 4440.54 4657.25 4889.81 4894.52
B #ERN . (L76) 1684.29 1697.00 1714.78 1767.47
WIS (oo 1296.95 1207.05 1251.02 1148.46
KW (2o 672.46 974.77 1103.10 1169.64
A Lo 1969.42 2181.82 2354.11 2318.10
BN (2o 3458.75 3527.98 3710.98 923.51
FHESA (270 6.79 69.30 83.23 28.60
EBITDA (fZJ5) 227.59 333.97 387.14 -
SEMFNER (4D 83.24 323.19 394.46 62.87
W %54 h5
HERBUR R (DO 48.34 50.79 53.55 -
O . (O 14.99 13.61 11.80 --
SRR (PO 0.82 0.78 0.78 --
MEWALL (%) 109.29 107.24 109.04 109.92
EALREE (%) 7.67 11.97 13.45 11.12
MEAWE R (%) 1.35 2.65 3.33 --
BRI R (%) 0.06 2.34 3.82 -
KIS A (%) 28.53 36.48 39.15 39.82
S TEARLILE (%) 53.90 56.25 57.86 56.74
B (%) 62.07 63.56 64.93 63.89
WENEEER (%) 39.66 42.01 47.92 51.96
WAL (%) 29.81 30.23 34.10 37.37
LEISIAN TG (%) 4.25 17.50 20.60 --
WEFIFEL (D 0.24 0.27 0.33 0.39
EBITDA FI B &% (5 3.35 458 4.67 -
4 ER 5SS IEBITDA () 8.65 6.53 6.08 --

E: LA 2023 F—E B M S HRIBALF I 2. RRAD QPO LA ANEIG S, KR AR LT ARG S 3 -7

AFREL

FHARR: b A5RS04 252
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Bt 3-2 FEMSHIFELER (ARIABHRE)

i g 2020 4 2021 4 2022 ¢ 202343 H
W % HivE
WERHE (ZI5) 133.18 132.66 147.36 161.63
BB (2ot 3449.26 3531.74 3637.37 3682.03
FrE#HRE (276 1605.56 1580.48 1553.43 1608.25
S (2ot 1108.83 921.75 1035.96 918.48
KIS (20 357.54 547.92 671.03 762.70
A% (Lot 1466.37 1469.67 1706.99 1681.18
Bl iz 871.44 1040.96 1283.38 350.97
FESA (278 26.54 231 29.13 23.34
EBITDA ({ZJ0) / / / -
LEMFI LR (2T 6.93 82.07 216.55 25.62
W4 e
B BTRUE B (VO 9.79 10.91 10.39 --
TR AR (X0 13.37 17.32 16.27 -
R R (O 0.26 0.30 0.36 -
MEWAL (%) 105.15 112.94 110.22 113.00
BALFEE (%) 6.98 8.87 8.16 12.65
RBEARZER (%) / / / -
HRE R (%) 1.73 0.02 1.82 -
KM S BE AR LS (%) 18.21 25.74 30.17 32.17
SRR (%) 47.73 48.18 52.35 51.11
wrEffiEE (%) 53.45 55.25 57.29 56.32
MR (%) 86.88 93.59 95.01 106.60
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