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ZRE, AR & IR T AR R LA
FTEAEZEE 1 RS ] B A

www.lhratings.com

NG e O


http://www.lhratings.com/

BSEETGRIDERAE

China Lianhe Credit Rating Co.,Ltd.

N 8] f A5 IR AR

W 35 B BT I, A R EE 55 05T AR
Who5 AR AR TP B PR B AT
B SHINS B A R R S I 5 . A
AR 55 Bl 55 B B VE AN, € A7 S
—HRTHZE NS, RS TREKCT . R A
A AHAT A TG — B e THAEI, (Rl AT DAAE 23 7]
W55 R E AR T, dia Ak 5 S ebrg i,
FE O ) IOV 55 %8 P FERE SR A ) 8 2 ) 5 4
S5 P L, (H A2 ZE A W HEHE S 7 T AT

S BTH, A7 AT R A, 4
P KA oy AR RET & s
s, HAMEN NS DT~ F AT AR
ATHTE AR, TRt S T 3R ST AT I RE .
S U AE AT A N R g, E Rk
A7 7 15 2B E A R U E b, TR H Bn o i 21
B O A B P o 38 I T A i ) R IA
PAT A BT84, SEBLA R B B s
2 A Rz .

BRI A B T, AR HEAR
JORIAE PR R R SE FIR A R,
BExTE AR a2 E AR, EHHE
KT AL e R D5 T A E I, I 5T
PAT - A AR BTGNS S Jm @ — b5 4B
PRI, AR BN 255 HT A 45 5 1 R
WU, inse RIS T A AR, 51E R T FE P R
F S RS /K AL B 2R, BT ek
TS 7K PR AR A ] [ e A o EZH DASKR AN ]
gL PRI R, SRS RERE IR
FRE.

XN EARERTH, AR5 TRAR
ZIE AP BOR AL, 8 R T2 A IR EE
JREBN RSB N8 A R SR A E . 2
AR e Al ERAKIEHE B e .

R, HERE DA B AR E BN . PR A
WAL SE A0 BT B &R A0 Ll
RLRIYET 1l ot h A B m] B AT A, &R0 B
IBNEE . N B AR e AR A ) 46 ST Ao

. KESH
1. ZEHI
2020—2022 F, 8] Bk BN ZRFHEK,
BAKFRERZ; 2023 F5—F K, NEdH
LRRE TR,
2020—2022 5, A FENL SN IR FHE K,
FERHE KRN 3.58%. 2022 4, AFE
SRR EEIE K 5.19%, 34538 T
AR ARG K o AR B S TS0 b
e FSONFIURE 1) 32 R E, 2022 FE3h A~
N R LK 8.35%; Ak AR N [F L R
F% 18.25%, FE R EB L T2 A% T FERTELG
P SR AR FUSON 32 B4 T2 s M58 77
SBRYWIER SN, 2022 SN F
HK 11.08%; ERIREARFUN & R, F
B 20 R A A7 PR A 7] B B i K
V5 ABRA TR R FHAUON Bk
P8 ZE KA A BR ST A J LS . B
KA R BR ST A R S AR A HEE
oVl /NN =5 Ve N & |5
MEBFEE, 2020—2022 4, AFL4HE
FIZRBERK, 2021 4, BEFE E WAL LA
# b3k, A FENHARBURIAL TR E R 255 1)
[F b BT 10.21 AN E 4 sAT5.29 AN 75 52022
B, AR EFRIRFL BT 4.81 ANE DA
FER AN FBEKETEG A AR BRI 2 [H
EERFE 1.85 ME A, FERAMOLZRNE T
FITES

1 N8Bk EMANREEARF IR
2020 4F ‘ 2021 4

BH &/ | sk |BAE &W Sk
fz.) (%) (%) | (e (%)

W | E | 1721.08)  49.76|  1855| 1686.78| 47.81

‘ 2022 4¢ 202345 1—3 A

BHE &8 g BRE S GHib BRI
(%) ) (%) (%) Uzm) (%) (%)

28.76| 1827.68 49.25 33.57 484.60 52.47| 27.05

A L= 506.88| 14.66 9.61| 580.24| 16.45

1490 47437 12.78 13.05 108.96 11.80] 10.73

AR | P | 104004 30.07|  2.05| 103152 29.24| 0093| 1145.84 30.88 1.19|  270.11 2925  0.40
SRR | 105.69 3.06| 27.22 98.77| 2.80| 2240/ 114.38 3.08 30.75 26.19 2.84| 2779
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| HAth 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| 12.92f 3527.98| 100.00

18.73| 3710.98 100.00 2121 923.51 100.00| 17.19

E: REZWAANTHR
TR R AR

2023 £ 1—3 H, AFENSRN R L1
K 5.80%; BEE MK T, AR TR
WEFIZEF T I,

2. WAk S

NE| B RAR ARV ERFEH
X, Rl E. mIERHERIRZ,

(L BhE

O A A BRI R 2% 32 El ZE K3
S AR~ CLURNERR “i B 7D B
KA (EED AIRTHEA AR A A
B 7 S KA v [ s e AL T PR A RS E .

BAE 2022 R, AR RHEUIA MM
fiti & 35.30 4205, Horf 2022 FE 3 ER I A i
JFfig i 0.73 A2 BC TR AUEE] 5.05 1
TR, Hrh By N 2.62 T3P UK,
HHMNIAR 2.43 J3FT7 TK. av FEAETIRE
W B R BRI &K TR, ERAT %
LT RYIMGER. Wit TR, Hed
Hhy 3= FEEAT A [F) R BE 1R BRI B AN 2% o
F 7 AR

BE 2022 R, An ZHEPRRAE
FIE 1.22 JISr K, Hdr 2022 G RARSH)
PRBTHER B 57 it 301.20 1257072k E Bt
WL TUE SR & 1654 105175 K

(2> WRIFEK

AF R FEERIET B, JE 5
90 B P S AS 2 s AR R EZER
Ay B FH A = LK ARt 1. #8032 2022
AR, AFHHAE 124K, A Rk B
TEI - SEIEEAAN T Wi (3420075 25 3
HH, 1/M100 5 Wik i /D 5 4N50 7 I i
1/N40 75 Wl ZR i, 34~20 5 W2 v H

20224, 2\ A JE e 2 F HL G 1.27%, [F]
I, A S i E E I K .

k2 N R FERINGRHEFI

(f5: Fek)

2020 2023 &£

i B e 20014 2028 (7

J 1134.32 1133.79 | 1148.23 288.11
SN PR R | 225.07 230.11 | 277.42 62.08
[ESp7 e m Sl 50.64 15.15
A 1359.39 1363.90 | 1476.29 365.34

TR AR
(3)  fimiEL

NF NIRRT KPR RiAR
P = AN B, R i R
45 5 NRIE IS ANEFN. BE 2022 K, AF]
B HWE 1740 JIWE/4E, fE40Z40 710 Jim
/A, EEL 180 JIM/FSESARE . AR &
WCRIER] T 47.59%, MM S8 LS
BUSCRIEFT 86.39%, ¥ab+H A KF,
SER T IRSEMR R EIV. EVIgssE, He
PR VRS O T 7=

20224F, ] JEiHin T & [F] EL 35 4:5.76%,
B T B A B3 K. 3.98%, ARG T 37 75 ok 4%
B, A BRGNS

£3 NGBk IEA R s S E L
($45: 7ek)
b1 | zgo ‘ 2021 & 2022 48 io_zg ?
JRn & | 1324.82 1322.52 1398.76 387.25
Al e R | 997.72 1028.17 1069.14 296.74
Forps JKuh | 474.95 502.02 525.27 146.08
Seih 513.37 509.61 531.43 146.10
A 9.41 16.54 12.44 456

E: REAWA BN
TR R R: NS R

(4) 8

BRI B A A F T, T EE
SEBEVE. iPE. R b, NEEL TR 9
b Hil L o5 ImsEA T . ERERR L,
NERELGE 4 Gi— e T IS B IR I,
DAY/ ES & 2 AR — AT AR R —2%
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HERFI=AF AT HANEBAFR gl
HEAT = i

oA BN R — i — 2 7, AR E PR
W ER . BRI T bR, e E%
G BRI B, DA B R A
a0, WS HE A s T e, IR
WAMI RS L, B BIASERAN 2 B FE A 7E &

BEEIRIE I, AFREC “4EHl—9. ¥R
T OREASR” NVERERNS, —JrminkH
BRIEWNE, FNHEHEETS, ¥ EMEE
s S R (D) S R,
RICE KT A A PR AR . AL e E
PR3 W) R0 LL 7 [ B e KRR R A IR A F], F2AE
BEPE. L. DL AR, . AEEE T
R FELIm E LS5 B 2022 4EK, A Rit
IZE A G 1409 8 HoA g 1308 .
PR 25 JA . Aok 38 A, FRHLYE 38 M.

B RIFOTH, AR S EAMRAR
AR AT (BURREIRR “Ham™D . HEA
ik THEAERA T (BURRRR A 2
TTAEBENG BT, XA Al R A s T e 1t
JE R B s WIERK FE A A TR A F 45T —
JEKIR, HIREEE HAb P ek G 7.

3. AL ESAk S
AL E R EFE, LI REFRE,

k4 N EREEfMEEN (B Fek)

2022 53T RN H T,

ON AR AR B 3 B AR PR LA A B P AL
LHAFRTEAT (LURFERR “OLEER .
B 74 A K A T XA AL TR AR CBLR &R
AT BEFE KA A PR BT A
Al BRI KA AR R A R (AR &
FRCMAMRIEAL ) B P 2K R AR AR B YR AL T
AF (BUR AR “Hdkaett”) Fpe vt KA
FEZREVEA AR THE AR (LLUNERR “ L%
Retb ™) &,

YAV T T R R e, RS
21, AEEREZA0 ML, 4EAR30 L. &K
1bER30 5, IRAEEZ10 ML, L EE10 M, B
TR 20006 (R fE 170 MeALEE A2 4 [ R i
KPR B A = e b, 7= i H 1 2R
EVE. SokpuW. HA. BHE. M52 E
Fo MMM T BAFE G HEA30 T, HEE30
JIN, HRZ10 /50, DMF ( I FIERRZ ) 10
JINEERRE S o 20224F, MALSE MDA T
A= i B R RROE

MIPRREAL I AE 22 BEAL IR . <. 36
CEERIADUH, EE GBS RNIEFR 8,
Forp AR B Ak B A 47 72 180 5 MU R A7 IR 1A g
FEZ REAL H & A 7765 JT M SR M IR M e 7. 2022
E, MARERAL S S R R A =R I K.

EER p s 2020 4 2021 ¢ 20234£ 1-3 A
‘ R @R R R

TR 46.68 43.04 39.91 39.91 4221 4221 6.24 6.23
ML b 25.60 26.28 27.04 26.69 33.12 33.44 9.34 9.39
SR 27.04 27.29 28.60 28.39 34.99 34.94 9.82 9.85
TR 4.41 438 4.46 4.50 450 4.46 0.49 0.57
SALAL, &R 32.37 2151 30.20 22,07 28.69 17.16 6.26 5.61
1L I 33.35 7.62 3313 6.83 32.76 6.94 9.51 1.97
Hibka RGIE 120.49 120.00 185.67 182.26 193.51 194.73 52.30 52.98
t THi-1 1.63 1.63 1.49 1.49 1.79 1.79 0.62 0.62
Rk 72.30 72.38 61.03 59.95 67.37 66.05 16.94 17.86
ﬁiﬁg ETE 6.47 6.48 14.16 14.20 16.58 16.34 5.76 5.86
2-TH 5k s 3.40 3.33 6.03 5.92 5.11 5.29 1.58 1.59

E: BN S E R AR R R0 R T ARYE B AR R S AT R R

FAPR IR N SR
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W AT, o~ W) 2 R A DA 5E ™
Jias B R . ST T, 2022
F, T HSTRESS, AT kA
P T B s 20234E %, (L T A 4RaE T F%,
WA AL 55 BRI N B BB M2 LR AL
LU EM SN, a4 17 b
AT, H AT SR BRI I HT REVEA PR
FUEA A (FEIEXED KA TR E (-
) ARAFE (RIRIXED KA L
BHRAF (R X0 MEERA MR &
AR F] CHAB X0 A58 42 58 8w A R A 45
P&, FEHZ BRPE TG 22 VL3R5 WL L
AL Rt

4, BEHE

NEABERRAFRD.

MG ERRIGIRE, 2020—2022 4F, /7]
B (TR B IR B9y 1 48.34 IR 50.79 IR A
53.55 I AR B e ko il 14.99 IR 13.61
ORI 11.80 s b B8 7 Ja] 3 I E 3 0 0 0.82 IR
0.78 XA 0.78 IR 5 Fridk [ A7 Ak R 475 2%

AL, AFBELEREAHER.

%5 2022 FRATAbZ R R b

(45 k)
= A% NMEUkSRAE BETEE

UNGIEZY /S = Pl =
qﬂg@f{%% 1248 81.70 173

A =]
o A RAR S

hplele M\ﬁﬁw 16.23 50.34 1.25
EET 1176 66.75 0.78

i A TRT, HAERA Wind oz
F# kR Wind, BEA 13452

5. BEAPIEIAR

NI ERBIERBRS, HEAAERK,
EABRGIREER. AN, A8 AR
HEERSREARMLILS, 5RAFZLE
E—XNEE, 2MER B AREF, A8k
53 Fm % AL,

BAE 2023 4 3 AR, anFEAERELH
ALHE R I H &, B IH TR
R 497.45 1478, TN 27747 1478 A
] 32 BRI H AR LKA AE 22 1000 5/
MR R T H 55, R IH
THRILEHEEE N 813.01 /27T,

k26 ME2023F3AKRANERZAERAFHN (Ff: L)

g e i THRIEE  BE 202343
T H &K BRI A FFTH Al % R B
R F 5 H 1500 73/ AE3 A5 JAH SR RL B it 2019.10 138.64 113.15
E; % %); iH ﬁ:;% 2X 1000MW &Il SRR FEAILAL,  [F)20 S B B O e h B 2 20208 550 oloe
DEIF S erils| 1000 731/ SE3E 5T JAH SR RL B 1 it 2021.8 138.00 29.99
o FH B 25 TR A M IN U . 20 73 /AR R SE I AR
Q*A;F,“‘ﬂlﬁg i~ 25 /AR SRR RE R L 20 7 /4R 5 55 R B4 B I 2022.11 15.54 2.58
e B R R
SEE L HEEPERE 38.8 AL /4E, By AN 19 FE; FrEk) 2 ER.
38,8 12,777 Rt ARG 10 JEL JEEEE 1HAL IEE 1R, SRHKANEE B B 2 200212 8176 11.96
A BE | EE. SRS 443.89km. RAUEIE 1195.79km. Bk ' ' '
e 24.3km, BRI 3 B, AP 1 R
SEIARIR AR . ,
. B 4 BE S JiJ7 LNG i CRERERE. 4 T35 /NS4 E . 40
WRMIERING | Jing/te. (220 JIMGF ) ING HeflHe L KRL A A M I 20233 2713 035
HNILE 203 FHX HEEFERE 142/, BRI 2 B IEE N 1. B 20033 )37 070
Hhii T2 B SRR 85.36km. AL 31.21km . : :
E Bk A A AR, B —k 8.6km EkEE TRk Wik
BREE LRI | 28 #8756 ZEAI XUk AE ERR M 2 8, K ZRZEEI/MESE S6 &, e . 550
Rt H 800m3 IS B B KAEL MRS 2 &, EIhEE W1 M. K ’ ’ :
TR 1 R b B A
&% - 497.45 219.98
FHER: ADRBE
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k7 BRE2023F3 AKNINMERBFN (£142: L)

BUEA R

THRIZE TR A TR B BB

THRIJF TR

a4 B 5 F5)7 LNG (8 R rE e, 4
FEZZ RIR SSRGS | TId /N SARSEE L 40 JIM/AE (2X20
FUZE LNG 5 H M) LNG #ALAE B 25 A i 2023.7 2024.12 2900
%,
R 15 H 500 Jymb/AEIEMSE ARSI E Wi 2023.6 2026.12 81.24
FTEE 1000 J7M/AREH RS 15 BT 3
2 R AL <A) T 3
AL I007T | g U A e B
iﬁgﬂh AR BT e VA 2025.6 2028.12 571.48
i G H TRE AR IR & RS 4b
2.
B2 15 )5 PLKBH A8 50U BAR
R 15 T RAOLH KA (B 1.33). 110 TRIHE
T By 110 TR 1R IR 2 7 T2 2023.6 2023.12 736
2.
B 2245 AR, BRI
HN-E K-SR | 9.6x108m3/a, 458 DN600, #itE
T H 63MPa, IZSCIRE 5 HEHib, K 2023.10 2024.10 15.28
Wi == 9 JiE
‘ N BB 20 I/ G SRR 20 75
@ﬁ%a@@%mwiﬁﬁﬂ Wi/AE IR G 25 J3W/AERS IR 0% 20 2023.12 2026.12 66.81
me JIMy/4F EVA S4B B AB TR
:&%%I;OE{J /4 ;‘g@ 50 J3Wi/AE 2 BE R LB B A T 200312 200512 25.64
AR S % 45 122 350 E AR 8 HE 10 J5 77 TR g 2 i it 2023.10 2024.12 16.00
e - - - 813.01

TR IR 2B R

6. RRAK

o 8] K BB A ) F W, TR A
AEEFF LRI T A AR

R PRI — AR II” Pk s, IR &5 A i
BOMFEATH, R MR 27 Ak &
RFEREA, AT L8 R m . 2w
PAS re B AN Rzt g oty A TR BT, i
HA PR 4 60 5 & REdAL Tl
I\ THB oA

1. Mt

AFEHRAE T 2020—2022 4RI S5HR 5, Atk
2 PH I 345 BT CREBR M 38 A0k St I 454
HRAT T E T, IR R T AR TC AR B R L B
TR A 2023 FF— R E M S B RS it
ON T S5 AR 4t 2 BRI BUE BB A Y (il 4
THAENY R S e 1 SR Gl -

SIVERETIT, 2021 4E, A G EHE
B3 5%, Wb 2 R 2022 EA IR AR
AL, B 2022 AR, Al EIHERET AT 65
XKi 2023 SE—FE, AFGIFLELEL.

B 2022 K, o~ A I 5 A0 4889.81
1275, &R 1714.78 1270 CE /b 240
%5 182.2512478) 5 2022 4, /A SHUENL IR
A 3710.98 12,76, FliiE % 83.23 147G

B 2023 F 3 HIK, AREHGEZLSH
4894.52 12,75, FrAER G 1767.47 1276 (&b
B ARBLES 190.57 147005 2023 4 1—3 H, »
H]SEIE NSO 923.51 1278, FliE S 45 28.60
2.5

2. ®PERE

2020—2022 F K, A 8 F E AR LK
KEFHAL AR EAF LIRS, o
P B 47 b — A 4% 4T,

2020—2022 AR, A A T AR ARG K,
EXE AWK 4.94%. HZE 2022 FFK, AdFE
I L ARG 4.99%. Hodr, Jish it
77 18.77%, FEFBN T 1 81.23%. A H HE
AR BN B 72, S5 S5 A B R AR A
Ko
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A8 AT ERMA

2020 EK \ 2021 £ER 2022 £ER 2023 £ 3 AXK

S8 LD (%) ‘ﬁm W2 | EH (%) SE (LT EH (%) ﬁﬁ)(“ o
W BE= 776.19 17.48 775.98 16.66 917.79 18.77 934.75 19.10
Uil 255.70 32.94 24427 31.48 336.28 36.64 348.63 37.30
o VAR v e 37.15 479 63.14 8.14 59.17 6.45 88.80 9.50
IV N 60.75 7.83 49.90 6.43 57.86 6.30 50.97 5.45
oA R 106.78 13.76 100.23 12.92 101.05 11.01 97.30 10.41
e 192.76 24.83 217.49 28.03 264.75 28.85 262.35 28.07
B2 %) 9 3664.34 82.52 3881.27 83.34 3972.02 81.23 3959.77 80.90
KRB 72 206.97 5.65 253.63 6.53 306.29 7.71 303.67 7.67
[ & i 1102.36 30.08 1216.11 31.33 1260.19 31.73 1247.61 31.51
WA EE 1384.08 37.77 1414.39 36.44 1367.47 3443 1347.07 34.02
IR 398.37 10.87 32278 8.32 313.85 7.90 328.50 8.30
T 196.71 537 227.55 5.86 268.35 6.76 279.35 7.05
A gpdst.i 4440.54 100.00 4657.25 100.00 4889.81 100.00 4894.52 100.00

E: LASHFE A SWAL AT S E, FADFSHED SHALEFRD T T E; 2T LHBERET LT NaMAT L HHE T FFda

WAL F B SIS I A e e ek~
HAER I NS W AR BT E
(L Wb
2020—2022 AR, AR EFEHEE
K 8.74%. A 2022 FFE, MENEZK LE
JRIEK 18.27%, FERTME ST K
e
2020—2022 AR, AFBHAESETFHES
K 14.68%. B E 2022 £EJEK, A T8 MR E&H
R K 37.67%, EERAFEE SR LT,
SEESIIME TG INATE Mm% 4E A 64.37
IR 4, ZIRELBIN 19.14%, FERE
AT ARSI R ARUE 42 A RARAT RIS . A
NIREE R EN S R, AR TR R s A IR
FEpE
2020—2022 SEAK, AR Gy AR g A
PBIE AR 26.20%. B2 2022 £, AFR S
PEE AL =5 FAE IR TR 6.29%
2020—2022 A, 2 7 MUK B R,
EYEA TR 2.41%. HE 2022 FE, AFMNM
WO R T AN LA BRI K 15.96%, FE R
25 FIRE I B 8. SIUSOIK R IR EE DL 1 4FE DL
R, BiHHRIRIK 11.55 1270 NUSOK RET T
KR TT B8 N 22.96%, £ — R
2020—2022 A, o w AT BN T FE,
SEXE A TR 2.72%. BE 2022 K, AT

{13k 101.05 1270, B EFRBHA K,

2020—2022 AR, AFMERFFEIGK, F
KR EK 17.20%. #E 2022 FFJE, AF {71t
B EFERIEK 21.73%, R A FNLSS R IE
Koo IR JER 7o SR BT o A7 5% 35 22 | R A AL
1) B B A s A TR S SR A, BTt
PEERANHERS 2.61 12T, THEHHBIA 0.98%.

(2> JERsE~

2020—2022 FAR, AR S5 R
GEBAK SR E AR 4.11%. 8% 2022 K,
A HER SR P EERE K 2.34%.

2020—2022 AR, A FEIHKHIRAR T REL:
WK, FERHEEHK 21.65%. HE 2022 FFK,
A AR R B F ARG K 20.76%, £
RN FE BT BTG AR R BRI TR AR PR
PG PR AE IR A R 2 W) SIS A 23 NI
PR R0 K TS

2020—2022 A, A A [E5E B RRARE K,
EWEAHK 6.92%. HE 2022 K, /A [E
ERR EFEREK 3.62%. FEdr= 38 h
WS b5 R R, Rt IA
800.69 147T; [Hl & B 77 BUHT % 60.04%, HUBT%

B o
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2020—2022 FAK, A FHA T BN T .
A 2022 FIE, AFHAT T EFER TR
3.32%. 2022 AT RAE N N 98.37 12.7T,
FERA T FAH BT A -

2020—2022 K, AR TREFFEE T %,
SERIE A TR 11.24%. #% 2022 K, AFATE
H TR PR AR. fEd TR EAR
AT E . B B T H %

2020—2022 A, A A T B =R EE K,
SEWEAIEK 16.80%. A 2022 K, AFL
L rE i ARG 17.93%, EER T HE A
BUFRA G AT e, A & IO %= Bt fE e
53.57 1275, TR #ER 9.26 /47T,

B 2022 FF K, A W] 5732 IR 74.6414.7T,
2R LA 1.53%.

k9 HE 2022 FRANTRTF

($4z: 7 7T)

Bz ZRER ZRIER
R 643730.73 %?E%E%f;ﬁﬁ?ﬁ%%
IS 1275.65 UK S USRS 417

EWjifm 9951.78 R T

[f] 7€ B 86370.79 il 7% AL B RIHRHT AR
S O 5037.05 AP

&t 746365.99 -

E: REAWA BN
N b PEA 2

FE 2023 F 3 AR, AFAHE EE
FERBEAK. Hd, WIEEE 19.10%,
e BT 1 80.90%

3. TARLM

(L FraEN G

2020—2022 £ K, NIAHAERBHEHE
K; BIAERENBRABRFLORETRLA
i, RAERZE—&.

2020—2022 AR, A FFE F A G RFELIE
K, EHEAHK 0.90%. #E 2022 FK, 2
HTEEMG 1714.78 1478, B EFERBUA
Ko Hrr, HETBEAF A& SR
89.37%, /DEUB AN LN 10.63%. 1EIH)E
TREAF A FR G, ST AR AN,
FomAL R TH . BAR AT EANE 5 3
6.53%. 6.69%- 39.37%- 35.26%K1 9.94%. fit
BEN SRR EE— K. AFEARARE
FEIRIK 30.03%, FERAF LT A BRTULAE
KA AR ITEA T BRITRSERHIR
N TSRO D BB AR A~ I 7R A () L A3 3 7%
B V242 B A 45 0 B AR 25 A8 3l = A 1 4
RS SIS O AR ARG I TS

A 2023 4 3 HJE, AnaliAHEN G
1767.47 127G, 3 FFEHEK 3.07%. Hd, 14
J& T REA R TR A B & A HN 89.22%, D HUK
HERLEE S N 10.78%.

(2> ffi

2020—2022 K, 2 8 REARKBTLEYT K.
A, HEGFHEKRER, THFENNAEENL
BE KRG REFROER, RFRE45 T,

2020—2022 A, A F A AR RE AL G K,
ERE MK 7.33%. #E 2022 FE, A0
TS FAERI K 7.26%. Horb, AN S
60.32%, AEmBNHT A 39.68%.

&0 28] R iy £ R

2020 &£k 2021 &K 2022 &k 2023 4E3 AK
#E _ = _
SW (L) HH (%) SF (D) | HH (%) S8 UL HH (%) ﬁ%‘“‘ (’EfE
R 1956.91 71.00 1847.26 62.40 1915.24 60.32 1799.13 57.53
FHMER 663.25 33.89 619.50 33.54 707.88 36.96 620.21 34.47
ISRREEi 304.62 15.57 118.55 6.42 122.18 6.38 108.13 6.01
AR K 345.39 17.65 325.77 17.64 360.21 18.81 347.96 19.34
HoAth RiA 7K 133.08 6.80 109.03 5.90 104.18 5.44 107.71 5.99
—EN IR
e 214. 10.94 247. 13. 280.11 14. 280.11 15.
e 09 9 7.38 3.39 8 63 8 5.57
HAIRED 545 115.41 5.90 228.76 12.38 158.73 8.29 166.13 9.23
JemB) i 799.34 29.00 1113.00 37.60 1259.79 39.68 1327.92 4247
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N 8] f A5 IR AR

KA 414.83 51.90 589.33 52.95 710.74 56.42 798.06 60.10
R 241.16 30.17 279.13 25.08 287.63 22.83 268.04 20.19
TR ffiit 0.80 0.10 93.58 8.41 95.13 7.55 94.24 7.10
AR RER 2756.25 100.00 2960.26 100.00 3175.03 100.00 3127.05 100.00

E: A AR S AL SRS AL E, A REAE SRS LA AT

HIBRR: NAMGBE . BREFARE

2020—2022 R, A FR AN TS T FE.
BE 2022 FHE, AR EF R K
3.68%.

2020—2022 AR, 2wl RSB,
EREAEIK 3.31%. #2022 FIiK, AR
Wik 707.88 1270, B EFRIGEK 14.27%,
L R DME A RO

2020—2022 AR, 2\ NAT IR B T
FEHEA T 36.67%, SHESHEA D .
BAE 2022 FHE, o RATERER EFRIE K
3.06%.

2020—2022 AR, A" ST,
FEREAIK 2.12%. HE 2022 FIK, AT
A5 e _EAR I 10.57%, 58 2R SR AR
AT

2020—2022 AR, A A HARRSAT RS T
B, FHEE TR 11.52%. #% 2022 FE,
O F HAh RAS R AR R B 4.45%.

2020—2022 AR, AN B IER
G, IR EIEK 14.38%. B2
2022 R, A4 N 2R AR U L
FEIRIK 13.23%, FE R —F A BRI
K FTEL

2020—2022 K, 2w HALR B 1570 5)
WK, R ARK 17.28%. B E 2022 FK,
2\ AR B AT E AR T R 30.61%, 22
R IARD GF 7 L TS

2020—2022 K, A A RS 7 sy
K, EXEEIK 25.54%. #E 2022 FR,
AFEAERB G, BRI 13.19%, 3%
REK T K PTEL

2020—2022 AR, A "KM HRREEE K,

FEHEAHK 30.89%. #HE 2022 FK, AF
KA DK 20.60%, £ E R 410
HAHGk AR %, B9l B e s, KA
K B RS A AR R CRAIEAE SRR i o

2020—2022 A, R NATZ R K,

ERRAHK 9.21%. % 2022 K, AFN
5 AR K 3.04%.

HRGSJTIH, 2020—2022 K, AF 4
SRR K, FWRE AWK 9.33%. #HE
2022 I, wanlAEkfiis 2354.11 12T, Bk
FEIRHK 7.90%. RS, GRS L
53.14%, KA 55 5 46.86% . Wi 55 18kRKE
BE 2022 K, AFFEEAGRERE S %
W NE A I B il 7 O N R S 8
64.93%. 57.86%AH1 39.15%, 5 _EAFR S HilH &
1.37 NMAET AL 161 NAD A 2.66 NH ST
Mo WP RSB KIIG%, #E 2022 4
JBE, ATIB AR, A5 G AL LR A
KI5 BT L2 7 3R 77.27%.72.69%FH
60.56%, BEEHT 30 EFF 12.34 ANE 5 RS
14.83 ANE 5 A1 21.41 NE S AL AR S 7
HE,

& 11 #E 2022 4 & 8 i R ASRAT R B IR
Bl (4. L)

2023 FERE 2024 £ERE 2025 4FfE 2026 4EL
it £ it JEERt
%,Ef 907.46 344.16 163.97 191.99
Uiv
fiizs 216.81 177.63 85.00 25.00
e ! ; ! !

E: RP AT AL AL G T LGRS
TR )R

MBS IR AR, A 6155 3 Z 1R
2023 £EE2IL, W I 55 3 2l I ARAT DK
BV SRAT IR EE, AR — .
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N S R AR

B 22020 - 2022 K B 2023 4 3 A RANE) 1k 54H A 32020 - 2022 4K B 2023 £ 3 | AN 45 SAAF

(#f5: f2t) K-
2500.00 00 . P
00 =520 e - o el
2000.00 o P s - -0 5674
1500.00 00 364% 3915 39.82
00 7%53
1000.00 0
500.00 00
00
0.00 2020 F 202157 2022 2023F3BF
20208 2021FF 20228 2023F3AF ) o
FHARSEFIL IR (o) e B S E N (%)
SRS — R GRS EHRHE (%) o 7 B (0

E: RPRABTAQES T AL S T A6y RE G
TR RR: NAM SHRE, KA K

E: AP AT AQA T AL S T A6 RS
FHRR: M SHRE, KA EE

A 2023 %3 A, AF 68 %13127.05 2020—2022 &, AFENL BB FFEHE K,

26, B EFERBUAK, H, Hish it d
57.53%, BB M 42.47%. A TS
2318.10 1470, B EFRRABMA K. it 55454977
T, JE 55 5 49.54%, K555 50.46%.
M TR KRR, ARG, 265
BE A AR b 2 K B i 5% 5 A E 3 4 00
63.89%- 56.74%7F1 39.82%, ¢ - 4EJEE 7 il T F#
1.04 DNE Sy 5L FFE 112 N E 7 AR S 0.68
NHE

4. BARE

2020—2022 4, /2 8] & sk BN A F 3 %
HMEZEHEK; 2023 F—FF, N kg
#HEK, FL2FEHRETNGAEY @K,

A 12 »a) BAE A EAERL

MR AR 3.58%, [RIRSE L RERIZ R
Fto 2022 4, A FVENSBNFE ML A5 H
A K 5.19%F1 1.91%.

MIAE SR &, 2020—2022 4, /] 3
AR, TR 7.96%, HAE 2
R ZRBONFGE . NIRCE, 2022 4F, A&
PR B WA S A S
N 20.41%-47.59%- 3.89%A11 28.12%. H:H,
iR A ELE K 9.76%, 1 Rizki P AN
TH AR e, B H F AR A K
W55 2 A EL 3G K 7.83%, 32 B R 5 5548 K fr
o

AL HEZE T, 2020—2022 4E, A
PR R FREE I K. BB SR 2R T T, 2021
SRR MMEAL 712 0 H e DL B AL R

E\NXSSS

\2

1-3H

o wme oz 20 R LN S

EALRIRN (278) 3458.75 | 3527.98 | 3710.98 | 92351 PRB BRI H S5 0dE s 2022 4F T2 AR AT I

FAA (L7D) 203623 | 279111 | 284451 | 750.00 [ DL R /b (R B = v R . FE4

YA (L) 21601 | 24525 | 25177 | 6L77 A5 B o A T AT R e K

W2 (%) 6.25 6.95 6.78 6.69 2020—2022 4, /A5 FE A B A1

BRERIR (27D -8.08 | -61.62 | -12558 -0.64 K- 250.04%; 2022 4F FE 2445 7] HL 18K 20.10%.
#EaE (28 3364 | 4087 | 4657 573 . .

A (270 679 | 6930 | 8323 | 2860 %ﬂ%%f?’ 2320_2022 s ARLRB

ENVFNER (%) 7.67 11.97 13.45 11.12 A g F A G R . B PTIE

BEAREE (%) 1.35 265 3.33 - TP AFIREEL, AR &R FER— K.

HR I (%) 0.06 2.34 3.82

T RR: N M HRAE, BA T KR
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N 8] f A5 IR AR

& 13 2022 F R AT e 4> dk B A K LA
HEBH  BEFRE R

UNGIEA S B (%) E (%) | K (%)
*ggﬁiﬁ%ﬂ& 15.03 571 8.08
SE KA 20.91 344 38

E: A TR, KA Wind it H o 2
AR Wind, B4 %E

2023 4F 1—3 H, AFSLEVELSYAR
FLHE K 5.80%, EMLEAIFI IR 6.52%, &
MV A 2 [E] EL AR AN R, R S AR bR
4.00%.

5. AR

2020—2022 F, NS BB EHIALARER
BHBRFARN; BT EHANLAEHLEARY;
FEE NG nieE, ARERIER B AR
BX, nAAREREREKX

%14 NFAALREFEN (42 L)

2020 £E | 2021 4F 2022 4F A
1—3H
ZETE IS
; . 3903.05 | 3956.53 | 4249.72 | 1044.48
WA
SLENED I
. 5 3819.81 | 3633.34 | 385526 | 981.60
T it
LERIUE
; 83.24 | 323.19 | 394.46 62.87
WEGH
BeiE sl Pl
; . 359.52 | 11939 | 109.47 28.82
NN
BB EN I G
o 556.90 | 365.84 | 329.07 96.94
bR
BBESIIE
-197.38 | -246.45 | -219.60 | -68.12
REFH
EBEBITT
g -114.14 76.74 | 174.86 -5.25
EWREHH
ERIEDIIE
. 5 1644.06 | 126621 | 1171.34 | 365.46
AN
ST
#;éx@“% 1453.78 | 1364.50 | 1262.70 | 353.99
N
ETESIIE
190.28 | -98.29 | -91.36 11.47
REHH
o
b“%i%))\tt 109.29 | 107.24 | 109.04 | 109.92

FALRIR: A M ARE, BRETIS R

MAETEF RS, 2020—2022 4, A4
B ERMARFSEEK, FHEAEHK
4.35%. 2022 5, ANFEETESI SR B
A EL K 22.05%. 2023 4E 1—3 H, AF4H
TEN AR E AR SR RSN . AR
SR L

M FIESHRE, 2020—2022 4F, A#|H

PGS R L, X AMR PR R
FEER R K

2020—2022 4, 2\ & TG AT E
AR EI K, 2022 A R & BTG SN A AT
DAZE s B0 S

MEZIEFHE, 2021 FFLLRA T ZE
SR, KRS BE J1EE, 2021 A1 2022 4
BRI I E R Y .

6. fEfirAL 44T

YR BAE Ik, 2 ) SEIAIRAE 454
RARE, KBERBREA—MA, 2022 F A
R, NSRS BIRA RS 2E5FRE
PEFRAT L A AR B NENE L, N TR
Aabdy, FLREMBRE, FARHRELA
EXFFARK, TREHHGIRELE, &
TREWE, HELTRIRZFRL, 249
EARZAT AR ) 5% T RAMER Ao

A5 NS ZTRE ) F8AT

2023
A i H 2020 2021 % | 20224 43
H &£ H

B AR (%) 39.66 4201 4792 51.96
fx MR (%) 29.81 3023 34.100 37.37
f& | & E D& Rsh 7

fig (%) 4.25 1750 20.60
7.] i o HH A
gl memmoose | o0l o0 s os
. )

K |EBITDA (f270) 227.59 333.97 387.14 --

il e
” éﬁﬁ{mﬁj{E)BlTDA 8.65 6.53 6.08| —
[S]

47 | EBITDA Fil 2458
o (5
i
FoAR: A M R, WA AE R

MR AR R, 2020—2022 4EK, A
A BN P R AR B LA R AR IS BE
7 R 55 ORBE BE IR ARG 9 2023 4 3 H
K, FLGRARIR I Gk LA 4F

MK fiFE bR A, 2020—2022 5, A
KA AR PR AR R AE o

BE 2022 FIR, AFIXAMELRETE 26.39
{270, FAREHEIN 1.54%. AR TLHNEE S
B B RRRF L o

3.35 4.58 4.67 --
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N 8] f A5 IR AR

B 2023 £ 3 K, aF&Ofcs
PAFEATREHUE AE 5072.49 1278, MAfH
F 2827.42 1276, [FINE, AaETE AT
FIMZ R EHAF, EEIEE.

7. 8] R S5 H

NE KB ERAEKR, AKBBAER T A
A EAAH E; A8 EARHGF R i2—A,

N F) AR S I T R A k45 . 2020
—2022 R, AFARMEE T DBFEIEK,
BEEHK 2.69%. BIE 2022 FE, AFAE
BErE A 3637.37 {¢TT, B EFRBAK.
Ho, Wsh&EM™E 36.70%, AEFRBNE > &L
63.30%. MM, Wzhsir R Em it Mm% 4
(5 10.47%) BYUKER (5 10.76%) TifS
I 28.20%) HALMIGEHK (At (i
44.43%) FIFESE (5 5.36%) IR JERshT
7R ERKIARRGR T (5 60.84%). [EE 5T
FECETD (O 8.70%) Al A % 7= (1 23.87%)
MR, BUE 2022 PR, AR MEEESN
139.74 127

2020—2022 AR, s a| AT A FHFFEIE K,
R AHK 6.32%. B2 2022 K, AFIA

HR A RLA 2083.94 14,70, 8% AR K 6.80%.

Ho, Wahfid 67.41%, AEFRB) 7L
32.59%) . M, Fish Gt 32 2t i I
(15 52.36%) MATEEHE (15 7.43%). RifSK
G 8.47%) — N ARR AN 6 (5
13.96%) FIFHABRBN G (5 10.21%) R
RN o7 32 KA R (h 57.12%) FIRE
i (& 41.60%) M. #E 2022 K,
N ARG A AN 57.29%, B 2021 IR
e 2.04 DNE S SRS EALILEN
52.35%, AFEIATRGIS M.
2020—2022 4, A\ AREE M SN FFSE
K, FEEEAIK 21.36%; A SRS
K, EHEEHK 4.77%. 2022 £, AT KL
BNl 1283.38 {470, FIIE AN 29.13
275 R, AR AR BT a5 9 33.68 147T

LA T, 2022 4F, A FAERA E TGS
LRGN 216.55 4270, PG sh Bl i
F-115.16 127G, & R iE s E ii#41-88.42 12

JUo

iy SRS HE

NEMBETR G, AR ENRTZF
Fe R BEAERZENL. LFR, NAREHEAR
T B G X

Hh [ BURE XS A A AT Ml 1 S 3 B
PRAE I B R F REANAH OCBUR AN o AFTH
T A2 16 P DY 5% AN S A i B R R B AR B %
TSN ALz —, TEIREUHE I A BT IR T A
HREFERS, KRARIA LGSR BURF
XHFo

2020—2022 4, A ") HAhl &5 53 A 3.05
.78+ 3.52 /I 3.11 1276, EERNBGRIE
FIBURF AN o

BeAh, AFINHLTANFLR T, KT G5
TIHR K. 2020—2022 4, 7 &) G5 45 WA 2% 43
A 334.48 12,75.393.00 127511 518.40 147

+ KEAGRSFETEE DR

1. REAfr st o e A i 469 % 00

RIPATF AT 8) A R FAARRLE M
LoD

A F RIS IR AT HUE A N R T
10.00 1,70, LARAT4%0 EIR 10.00 A2 03E4T Ml
B, BB KEFRABE T AK IS, 29
2022 4R R A AT 55 A0 A A 55 1 0.58% Al
0.34%, XA FIIA 6555 m /N

o AW S5 Bk SR A5 R T N K 5
FATIGE, fEHAME ARG T, 40
95 RAT Ja A al B = fufit e . i s5 A4k
Rz TR IS R i o NY Al o ez 5 | o
77.32%- 72.75%F1 60.70%, A 5 {5 55 484 A
FrineE . 2% fE3 A A6 57 524 BT S U T2k
FHIA BARS AR, AR SEPRES i BURK
TR .
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2. RIAMRAAZL AL ) A7

ZRENBRBAFREZEFFRTR
7, /8] BEFEFHAAAEF EBITDA T AT
IR HEZATE R R 5T BRA HREE.

2022 F, AR AETESERI SRR
LEVEE IR EFHM EBITDA 73l A
Wit AT & LRI 424.97 5. 39.45 51
38.71 i AR KAT G, ¥R AK
W55, ARl E S Iain &M EBITDA 7]
DA A A5 95 AT Ja K 52 55 T O 0 DR Bt

F16 A ARG H A

% H 2022 £ s
RATF KIS (fLo8) 1716.53 <
G Em I A N R AT 5 K% o ~
(€] : VS
BTG A B RAT o KB % 023 z
) : 3

RAT JE KW 55/EBITDA (f5) 443

E OKATE RIAME 5 R W AR A K AT £ 5 LR (10.001270) A %2022
RS A T RN B ML KNG 4 EBITDA, L& FHANERN
F Ao 2T E NI TA TR F2022-F 4 45
FALRIR: NG M AR, RS TSR

+—. it

BT AT GE N W55 R AN
FF S AR T T 2R 5 0 A vPAly, RS 3R
B E 2~ 7] EARKINE 08 AAA, A1
FHE SR N AAA, TFRRENTEE.
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2 3 A T SR

it 2 &iE 2023 F£ 3 ARQBIEETF QR

5 ST O BEUH somrgea o
1 SEAS T HH A IR 7] 4000000.00 50.29 50.29
2 B 78 S A B AR e YR AL A PR A F 1353910.00 84.17 84.17
3 e P A KA il AE 22 REVRAL A PR ST A W 650000.00 100.00 100.00
4 BT XA A B BR 57 A1 A 5 166184.09 100.00 100.00
5 B VE AU A A IR 7 105294.48 69.37 69.37
6 I 78 S A e T 25 BR A ) 350000.00 82.87 84.00
7 7K 22 W 7 R JBe A7 AT B 2 ) 300941.60 25.96 25.96
8 e P8 S A AR A AT PR 7] 664290.15 100.00 100.00
9 B P8 S A e JR AL A PR A F 198000.00 100.00 100.00
10 | B SE A ™ TF R A PR A = 178437.63 100.00 100.00
11| BV A A A R A F 300049.00 100.00 100.00
12| BRPEEK A RIR A R ITE A 210000.00 70.00 70.00
13| BRoG KA 5 A BIA R ST A #) 350000.00 100.00 100.00
14 | BROGRSSERTE R A #) 212133.66 52.45 52.45

Y N ST
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Bt 3-1 EEMSBIELRER (EHOR)

mAE 2020 4E 2021 £ 2022 ¢ 20234E3 A
W% B aE
MELE Lo 306.36 322.17 411.53 446.55
e Y. C VT 4440.54 465725 4889.81 4894.52
FrE#ENE (27t 1684.29 1697.00 1714.78 1767.47
A5 (270 1296.95 1207.05 1251.02 1148.46
KIS (270 672.46 974.77 1103.10 1169.64
RS (o0 1969.42 2181.82 2354.11 2318.10
BN (27D 3458.75 3527.98 3710.98 923.51
FEEH (270 6.79 69.30 83.23 28.60
EBITDA (1Z70) 227.59 333.97 387.14 -
ZEWERN SR (LD 83.24 323.19 394.46 62.87
o %5 Fakn
EBBUA R (JO 48.34 50.79 53.55 -
LA R (O 14.99 13.61 11.80 -
SRR (DO 0.82 0.78 0.78 -
MEWANL (%) 109.29 107.24 109.04 109.92
EOLFER (%) 7.67 11.97 13.45 11.12
MTEAREE (%) 1.35 2.65 3.33 -
HHREIE R (%) 0.06 2.34 3.82 -
KIAMIS R AL (%) 28.53 36.48 39.15 39.82
EEHFEAEERE (%) 53.90 56.25 57.86 56.74
BrEfURRE (%) 62.07 63.56 64.93 63.89
mahthE (%) 39.66 42.01 47.92 51.96
HALE (%) 29.81 30.23 34.10 37.37
LEIERA ARG (%) 425 17.50 20.60 -
WEEIFSE (5 0.24 0.27 0.33 0.39
EBITDA FI S 5% (5 3.35 4.58 4.67 -
A ERFSSIEBITDA (ff) 8.65 6.53 6.08 -

E:olo A8 2023 F—FEM S HBEREF I 2.0 HAREF NP A LA NI S, KRMEARFA LI ARMG S 3 -

TR R BRETATARIE A 8] W 53R 22
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Bt 3-2 FEMSHIFELRER (ARIABHRE)

5iH 20204 2021 47 2022 4 2023 4F 3 f

W% B aE

MEHKHE™ (Lo 133.18 132.66 147.36 161.63
TR (2ot 3449.26 3531.74 3637.37 3682.03
R & 4T) 1605.56 1580.48 1553.43 1608.25
A5 (270 1108.83 921.75 1035.96 918.48
KIS (2o 357.54 547.92 671.03 762.70
RS (o0 1466.37 1469.67 1706.99 1681.18
Bl (278 871.44 1040.96 1283.38 350.97
FlEEE (270 26.54 231 29.13 23.34
EBITDA (1Z70) / / / -
ZEERN SR (4T 6.93 82.07 216.55 25.62
W% e

EBBUA R I (JO 9.79 10.91 10.39 -
RIS (KO 13.37 17.32 16.27 -
SRR (DO 0.26 0.30 0.36 -
AU (%) 105.15 112.94 110.22 113.00
B FNER (%) 6.98 8.87 8.16 12.65
MEAR R (%) / / / -
HHREINER (%) 1.73 0.02 1.82 -
KIS E AR (%) 18.21 25.74 30.17 32.17
EEFISEAEEE (%) 47.73 48.18 52.35 51.11
B UE (%) 53.45 55.25 57.29 56.32
Mt E (%) 86.88 93.59 95.01 106.60
HEE (%) 84.24 90.23 89.92 101.58
LEIERAAGLL (%) 0.47 5.88 15.41 -
MEFMFHLL (B 0.12 0.14 0.14 0.18
EBITDA | 854 (%) / / / -
AHS/EBITDA (f%) / / / -
E: 12023 F—FERKFEALZT T 2. ORTAEL, P RATAKK

FAHRIR: AT IEARIE N S M S5 52
www.lhratings.com 24

\ A 559

v
‘w
o


http://www.lhratings.com/

BSEETGRIDERAE

China Lianhe Credit Rating Co.,Ltd. INE IR AT R RIS

it 4 FEWMZSIBIRAITEAR
KRR
TR A KR
FRHER AR | () 2 R KR R B /R 1x100%

I AR E a2 | (20 n TR BRI/ n ) (1(n-1) -1]x100%
FlE S A2 A K

LEWEIERR
BHEARUE B B | B URON/ G35 RIS R 14 AT~ 35) RS A0+ 35 RSO TR %)

TR I B | WA AP ST 58 15
SR R AL | BB N R R
DAL | BB RAEST SR I &8 RN < 100%

BFEIR
MR | GRFFNE SRR / (IrE BRI S+ 6 %) x100%
FE R | AT R < 100%
EARE R | CEME B A-BE e A /8L A X100%
RS LERHITETT

BR[| SR A B BT > 100%
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