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14.90 474.37 12.78 13.05 108.96 11.80{ 10.73

. TSR | 1040.14|  30.07 2.05| 1031.52| 29.24 0.93| 114584 30.88 1.19 270.11 29.25 0.40
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T SETUR SR LT i B 1654 123775 K

(2)  WRIFE

A F] JEH FERIE T B, A S A
T 9Rkb B 7= AN L s A Ji gt 2 2k |
] 9 K PRI A 7] AR R b ik 11 . A 422022
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E: REZWAEANTR
FA kR )Rt

(4)

Bomm e E S AR 5T, Wi EEE
i I i A1 = I 1 | N o 7 == 7
b HilgERk o ImsEam. EHEsEA L,
ANFRI G858 g e R,
AP 5 4 Tl — AN AR R E I — 2
LRI =ATF AT WS T LA K =Rk
AT A

A T EN R — i — 2 7, AR E PR
W RS ERmS T AT Ebr, SEEK
B FER M A TTIEE, AT E ) AT
0L, WEEE E A i i e 5, IR A
WM I, AR AT AN Z 2 i U OE

BERE B, ARREC “4EHl—%. ¥R
TR RIRAR” WSS, — K H
ARERE, FNHRSET, ¥ uiEE
;AT R (D Mg,
WFEIE K FE A A PR A A . A L P
PR w0 R0 1L 7 [ B e KRB IR A IR A F], EZEALE
Bty v, PO 7R, TR, NEEEET
RIEA NS BE 2022 K, AR Rit
EE A G 1409 R Hom g 1308 R

FREESG 25 BE. AN 38 HE. 7o FEG 38 JE.
R RO, A RS EAHRAS
LHARAF (BLUNERR “Ham”D . HEA
ML TAERERA R (LR “H A 25
TTAEEENGES PG, XA om R R i s 1 e 1R
JE AR BB ; MHEK ST A A R AR 45T —
JAIRI, FREsTE; Atz Py desimte.

3. tb F kS

NEARIERHEFE, LIDETRR,
2022 SH 5T BN A T,

N AR AR B 3 B AR PR LA A B P AL
EHARTHEAT] (BURERR “ MR,
B 76 S A7 T etk TA R A F (LU A fk
AT BETE KA A R ST A
Al BRI KA AR A FR A R (LR &
PR CHIMRBEAL ™) BRTEIE K FR AR AR REDR AL T
oA CLURfRIRR “ApRREAL”) FHBR P e KA 7
FEZ R THRSTT AR (LUNRAR “ &%
REIL™) &5,

MALE A T R R, RS
RE21 M, FEEREZA0 I, ZAR30 . &K
LR 3030, IRAEER10 I, ZFE10 /30, ik
SR 2000 R BE 70 DeAb B A1 52 4 AR B
KRS R A 7= J b, 7= i H 1 BRI
Eje. ok, HA, B, WS4 E
Fo MMM T HBAEGRAI0 T, HEE30
JW, HZ10/7mE, DMF (IS FERRZ ) 10
JIMERRE S0 20224F, MALSE MDA T
A= = R R E

MR BEALANZE 2 ReAL NI . <L 38
SGAEFRTH, EE-HARRGIER 8,
Horp AR B A 4F 7 180 75 M SR M IR 1 g
FEZREAL H & A 7765 T SR M IR M e 7. 2022
S 1F N Sl T Tl A = il R

%4 NIARIEFZESHAHETHEL (4 Hok)

Heje g 2020 4 2021 4 20234E 1—3
=]
i FERm AR
: R HE R HE
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TR 4.41 4.38 4.46 450 450 4.46 0.49 0.57
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HTEE 1000 /7R H RS 15 BT
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.
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HN-E K-SR | 9.6x108m3/a, 458 DN600, #itE
T H 63MPa, ELICIRE 5 Y, B 2023.10 2024.10 15.28
Wi == 9 JiE
‘ . FEBE 20 JI /AR L LIRARE L 20 T3
@ﬁ;{é@@@%@?ﬁ# Wl/AERETR B8 25 JIM/AERSIR £ 0% 20 2023.12 2026.12 66.81
e Jili/4E EVA S5 B R AR TR,
;ﬁg%ﬁ;ﬁoﬁﬁﬂ@/@ﬂ% gﬁi 50 J3 /AR 2 B R FRE R A B T 023,12 205,12 5564
N o
HRTRR S s 45 E 151 H S 8 JBE 10 J 75 JE i FE 2 i 2 it 2023.10 2024.12 16.00
it - - - 813.01
KA AR
6. ARKE HHEAT TE R, R T RO B L

P8 R RIS W, A @A

AR LLREIRAL O A DR
R PRI — AR II” Pk s, IR &5 1
BB RITL, RH W AL ” 2R
RIRAE, AWE AL 3R e . 2w
PASE e o AN R et Jy ot , S THARAL O,
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1. WMEst
ANEIRMET 2020—2022 4EM &304, FH%
P 2 DT 5% BT CREIR 38 0k Sk _E3R I 4541

TR . AT 2023 FF—F=EM S HAE R L H 1t
N T S5 4 BRI GRS S W A 1) (il
THEEIY K 3R FH A8 R 1A SR E Gl -

HIFERTE, 2021 4F, AFAIFIEEH
3R, W2 K 2022 A IEREE LEL
Ak, B 2022 AR, ARG IHEHETAF 65
K 2023 FF—FFE, AnEIEETAE.

R 2022 K, 2 F) A FF T L4 4889.81
1276, BT &S 1714.78 12,70 (/B AL
25 182.2514,70) 5 2022 4, /AF]SZEUENY Sk
A 3710.98 1276, FliiE S %0 83.23 147G .
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B 2023 F 3 HIK, ARGHE7LE
4894.52 f¢.7t, P #F ML aR 1767.47 /o6 (/0
B ABER 190,57 1270)5 2023 £ 1—3 H, &
F SEIEN SN 923.51 12,78, FINE 45 28.60
2.7t

7

2. KFER=E
2020—2022 K, NS KA ALK EHE K,

KEFHARXEZRAZR2ESHES, F46
FR B AT e — AR 45 AE

2020—2022 AR, o~ \] BB S K
FEREAK 4.94%. #ZE 2022 FIK, AFE
T AL AR IR 4.99%. Hodr, Hiah iR
77 18.77%, FEWAN T 15 81.23%. A H H ™
AR BN BT 7= R, BT a5 B R AR A
Ko

&8 8] F T ERAHMR

2020 &K \ 2021 &K 2022 £R 2023 3 AR

HH S (LD itk (%) ‘ﬁm (258> ‘ G (%) &8 (LT it (%) ﬁﬁ)(@ o
Wahar= 776.19 17.48 775.98 16.66 917.79 18.77 934.75 19.10
ik 255.70 32.94 244.27 31.48 336.28 36.64 348.63 37.30
22 5y M A g 37.15 479 63.14 8.14 59.17 6.45 88.80 9.50
ISUIES 60.75 7.83 49.90 6.43 57.86 6.30 50.97 5.45
At 106.78 13.76 100.23 12.92 101.05 11.01 97.30 10.41
ey 192.76 24.83 217.49 28.03 264.75 28.85 26235 28.07
ERFNE 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
[ 5 %= 1102.36 30.08 1216.11 31.33 1260.19 31.73 1247.61 3151
WA 1384.08 37.77 1414.39 36.44 1367.47 34.43 1347.07 34.02
ER TR 398.37 10.87 32278 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
BB 4440.54 100.00 4657.25 100.00 4889.81 100.00 4894.52 100.00

E: LASHFE A SWAL AT S E, FAHFSHED SHALEFRD T T IE; 2T LHBERET LT NMAT L HHe T S Fdan

HHE - BT 3hit A 4 I A 6h e ekt -
HABER IR NE) W AR RS TE

(L Fshrs

2020—2022 K, AwE|GEIESE S
K 8.74%. HZE 2022 K, MBS LA
JRIEK 18.27%, FERIEMTESAFITELK
EE

2020—2022 ER, AR BRHREFHES
K 14.68%. % 2022 K, AHE B HRER
ARG 37.67%, FE R AT S E SR LT,
SEEN NSNS TS+ A 64.37
fCIeZ MR B4, SZIRELHEIN 19.14%, FERR
AT 7 T SR 4 A0 RARAT SRS . A F]
FPREE BN SRR, AR R T B R
FEp

2020—2022 AR, A FIAE Gy 1 Rl AR
BE K 26.20%. #ZE 2022 FFIE, AFLY
PEE T = E AR N FE 6.29%.

2020—2022 A, 2 7 MYSOK R B R B,
EEA TR 2.41%. BZE 2022 K, A M
WO R TR AN (2 EAE IR K 15.96%, FER
W25 R B 8. USOR RIS BL 1 DA
RNE, B HRIRIK 11.55 1256 MUK EET
KRB S50 b RN 22.96%, HEH B — L

2020—2022 HEAK, A & AT IR B0 T B,
FEWE A TR 2.72%. #ZE 2022 F)E, AT
£330 101.05 1276, B EAERBA K,

2020—2022 FR, AFAERFFEIGK, F
B AWK 17.20%. #E 2022 K, AFFR
B AR 21.73%, FH RN F)L S Y
ey IR BRI R BT E o 7 5% 32 2 R R AR
il 22 B AR R SR R, R
PR HER 2.61 1470, TTHIEELEIN 0.98%.

www.lhratings.com

14

| 124 |

=2

A =

M |
N


http://www.lhratings.com/

BSEETGREERAE

China Lianhe Credit Rating Co.,Ltd. P H Z AT IR AR
(2> ARsh F i 5037.05 HEA R
2020—2022 FR, R ARRE) B B et 746365.99

EBAK, SR E K 4.11%. 805 2022 K,
A A HER B B R K 2.34%.

2020—2022 R, A a KRB T RFSE
WK, SR AWK 21.65%. B 2022 FFJK,
A FKIAR B R EAFEIRIE K 20.76%, 2
RN FEE IR AR SR BRI THR AR . Bk
P AR AE A R A PR 2 B SE S A R N A
P A K T

2020—2022 K, 24w [l € B R EEIG K,
EBEAHK 6.92%. HE 2022 FK, A
ERER EEREK 3.62%. [FER~FEH
ML 5 R R, Bt idrie
800.69 14, 7T; [H] & U5 7 KT % 60.04%, HUHI%

B o

2020—2022 AR, 2\l T BN T R
A 2022 FJE, AR R R TR
3.32%. 2022 FJMA T IRAE G N 98.37 147T,
FTRA T S AR Bt T2 A -

2020—2022 K, AR TREFFEE T %,
SEXEA TR 11.24%. BZ 2022 F)K, AFTE
TR FERBAKR. fEd LR EAR
AIAT S E . BB I H %

2020—2022 K, A E LB PR K,
EXEAHK 16.80%. B ZF 2022 FFJK, AFTG
R FAERIEK 17.93%, T8 R L E
BOFURA BSEIIATE . AT T 57 Bt fE e
53.57 12756, THRRAEHER 9.26 /47T,

B 2022 FF i, A B2 R 74.64 14T,
Z PR ECHIN 1.53%.

%9 #E 2022 FRNETRF &

(#45: 77 1)
T ZREW ZIRIAE
A oo | PRI R et
SOk 127565 | BOBOR BT 7

ISR I Rt

e
iy

9951.78 TR AT AR A K

[ 52 B2 7 86370.79 B A 5 AR ik

i RERWEZNE
FA kR A SR

A 2023 3 A, AFE IR SEE
EERBEAK. Hd, WIHE~E 19.10%,
AERBNE = 5 80.90%.

3. WAL

(L FraEN

2020—2022 £ K, NIAHAERBEHEH
K; BiIEHZREANBRABRFLIORETRA
i, REA/ZHE—Z.

2020—2022 AR, A" A FH AR FRELE
K, EHEAHK 0.90%. #E 2022 FK, 2
FAITEEN G 1714.78 1270, B EFERBHUA
Ko Hr, HETBEAF A& SR
89.37%, /DEUB AN A LN 10.63%. 1EIHJE
TREAF A HER G, SRR AR BAAT,
HARA S TH . BR AR BRI 5 0
6.53%- 6.69%- 39.37%-+ 35.26%K1 9.94%. Jif
BEN G MR EE—K. AR EARARE L
FFIRIGK 30.03%, FERAF KT AFPRALE
KA AR AT BRITRSERHIR
N TSRO D BB AR A~ 7R oA () L A3 1 7%
B8 VA A% A 5 9% B o HLABA 25 A8 ) = 1R
IR A AU AW NN b I ¢

BZE 2023 4 3 HIK, AnFraENR
1767.47 127G, # FHRHEK 3.07%. Hdr, 14
J& T BEA R T E B a5 EN 89.22%, D HUK
HERLEE N 10.78%.

(2)  fufit

2020—2022 F K, 8] R RAREFET K.
AP, HEGHFEREKE, TH5ENIHEEA
BEXOREFOER, EFhH AT,

2020—2022 A, A A AR RF AL K,
EEE AWK 7.33%. B 2022 K, AFfH
A FAERIE K 7.26%. Ho, B 7 G
60.32%, LB L 39.68%-
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&0 28] R fiy AR

2020 EK 2021 £ER 2022 FER 2023 4E3 AK
#H SW (7D A (%) AE (LT  HW (%) &M (LT HH (%) f/”;
bkl 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
AT AR 304.62 15.57 118.55 6.42 122.18 6.38 108.13 6.01
REAHIK 3R 345.39 17.65 325.77 17.64 360.21 18.81 347.96 19.34
FAt R R 133.08 6.80 109.03 5.90 104.18 5.44 107.71 5.99
%ggfﬁm ok 214.09 10.94 24738 13.39 280.11 14.63 280.11 15.57
FoAfh B 1 4% 115.41 5.90 228.76 12.38 158.73 8.29 166.13 9.23
E = ki 799.34 29.00 1113.00 37.60 1259.79 39.68 1327.92 4247
K 2 414.83 51.90 589.33 52.95 710.74 56.42 798.06 60.10
REAHESR 241.16 30.17 279.13 25.08 287.63 22.83 268.04 20.19
B ffiit 0.80 0.10 93.58 8.41 95.13 7.55 94.24 7.10
il 9=t 2756.25 100.00 2960.26 100.00 3175.03 100.00 3127.05 100.00

E: RS AR Bl AL BRS AT E, FAS AMAE Sk AL bR Rtk E

IR AWM ERE . RETEEE

2020—2022 FK, A "B TS T .

B 2022 FIE, AR EEREK
3.68%

2020—2022 AR, 2wl R s s g K,
SEXEAHK 3.31%. #iZ 2022 K, AR
WK 707.88 14T, B EFEHEK 14.27%,
TS R DME S RO .

2020—2022 A, A F AT EIRE ST,
FERIE A TR 36.67%, R4 HEA D .
B 2022 FIE, AF NATEREE EFREK
3.06%

2020—2022 A, 2\ NAS R i B
EHE AR 2.12%. B3 2022 K, AR M
AR _E AR TR K: 10.57%, 28 28 R AR
AT EL.

2020—2022 AR, 2\ HABRAT R IFE: T
B, EXEE TR 11.52%. #HE 2022 4K,
O A HAh NAT R B R R B 4.45%.

2020—2022 A, A H N BHRIER
R, FHEEIK 14.38%. #E
2022 IR, A — N BRI AER B T
EIRIGK 13.23%, FEER—F N B HR KA
AIEKITEL

2020—2022 A, 2\ HARG ) 57 570 3
WK, ENEEK 17.28%. # 2 2022 FK,
o8 A HAh i sh 1 i _E AR R R 30.61%, 2

F R IR 55 AL BT B

2020—2022 K, A " AEG B H T RR A
K, EHEEWK 25.54%. #E 2022 FE,
AFEAER S B EFRIEK 13.19%, 3%
R I KT

2020—2022 AR, A FEKIAE R FF ALK,
EWEAHK 30.89%. BZE 2022 K, A
K e AR I K 20.60%, =T R4 T
AR a2 v, B9 H Sk e, KM
K B AR P A RO BRI A A i -

2020—2022 A, A\ MAHE IR FEFAE K,
EXEAHK 9.21%. HZE 2022 F)K, AN
g5 FAFE IR K 3.04%.

HRGS I, 2020—2022 K, AF 4
A FFEE K, TR A 9.33%. BE
2022 fFJK, AHE]AEREIS 2354.11 1476, Bk
FEIRHK 7.90%. iS4/, RS &
53.14%, KA 55 5 46.86% . W55 18FRKE
BUE 2022 )R, ARG AME 2SS %
W NE A e LIS il i O N R Al = 8 o [
64.93%- 57.86%F1 39.15%, ¥ _EAEJE 7 Bl
1.37 NEA AL 1.61 ANE A 2.66 NE
Mo WPEKEEIAANKIfTS, BZE 2022 F
JBE, AFIBEPERGUR, A5 AL E R A
A3 55 T A LG ZR 53 A 77.27%-72.69%FH
60.56%, FEEHT 30 EF 12.34 ANE 5 RS
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14.83 ANE A S 21.41 DNESY S A TS
HE,

& 11 #E 2022 5F &N S Af Ao SR AT 5F B AT AR
oL (342 o)
2023 FfE 2024 tEf 2025 FfE 2026 £

At At At JafEAT
AT
s 907.46 344.16 163.97 191.99
fitds
s 216.81 177.63 85.00 25.00
R

E: AP AT AQS T AL S T LR
TR IR 2B R

MBS IR R, 765155 2P
2023 A2, 27 R 55 32 EOE I ARAT BT
BV SRAT IR L, AR — .

A 22020 - 2022 KB 2023 5 3 A ANE) R 54MH

A 32020 - 2022 KB 2023 5 3 A KNG SATAT

(¥4 1) K
2500.00 70.00 00 .
.00 o pa— s — — 6389
2000.00 - el 5625 : -8 56.74
50.00 00
1500.00 1000 00 — 5005 3052
. 00 TS
30.00 %
1000.00 o .
5 - 00
500.00 1000 "
0.00 0.00 20205 2021585 202285 2023E3AF

20209FF 2021 F 20228 F 2023F3FF

——EEARE e CHARS el RS G EHRELE (%)

FHAR SRR (o)

e AR (%)

e 2 EHRE B AL (20

E: APHMABTACAS T AL RS T L6 KEM
FAtkR: NN AE, BRI EE

E AoP AR A GA AL TR R S
TR IR M AR, e HRATEE

B 2023 43 AIK, AR i 413127.05
¢, B EFRABUAK. H, Hish i b
57.53%, AEFBh Mt 42.47%. A TS
2318.10 1470, B FAFRAA K 545877
T, 45 55 15 49.54%, KBRS 5 50.46%.
MRS TR RE, AFIB GRS
BT AL bR A 5 5% 5 A B 2R A i
63.89%- 56.74%H1 39.82%, ¢ AFJE 75 T [
1.04 NE2r AL R LI2 AN 2> B = 0.68
NE

4. BRI

2020—2022 4, /3] & Ak BN F 58 %
BEEHK; 2023 F—F &, N Lgasf
#HEK, F2FHRESNGAEH R K.

K12 8 BAVGE A TACHE L

THBH (270 216.01 | 24525 | 251.77 61.77
W SR (%) 6.25 6.95 6.78 6.69
FPERERR (278 -8.08 | -61.62 | -125.58 -0.64
BEa (Lo 33.64 40.87 46.57 5.73
FIEAZ (1270) 6.79 69.30 83.23 28.60
EAAEZE (%) 7.67 11.97 13.45 11.12
MEARWE R (%) 1.35 2.65 3.33

HWH R (%) 0.06 2.34 3.82

e 2020 4F | 2021 4F | 2022 4F 2023 ¢

1—-3 A

BN (2ot 3458.75 | 3527.98 | 3710.98 | 92351
B RA (26 2936.23 | 2791.11 | 284451 | 750.00

FATRR: A MR, BRA KRR

2020—2022 4, A FVEMLEWAFFSHE K,
FEHE AWK 3.58%, [FIHE L FE R FEH
Fto 2022 4, A aEVE NS NFE LKA 5> 51
A ELBEK: 5.19%F1 1.91%.

MIIE 2% &, 2020—2022 4, 2] 3%
MBS, FHEEHK 7.96%, HAE 2
MZRBONTRE . MIRE, 2022 4, AaliHE
PR B WA S A S
AN 20.41%-47.59%-3.89%F1 28.12% . H 1,
BRI FEEK 9.76%, T8 Risk AR
TH NG AT A H R A A K
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W45 PRI LI K 7.83%, T B RS K AT
e

AL PR T, 2020—2022 4, A
PRI R RFEE I K . BB A R T T, 2021
HE T R MR 712 T H JAE DA K B AR R
0 I A A AT X i RV U B A XER AT A
FROH AR T H S50 5 2022 4F 328 R Jefs it
(A DA B = s/ i S B P2 R B . JEZ
B AT F R R K

2020—2022 4, A FFESAE A1
£ 250.04%; 2022 F-F1E A F] EE K 20.10%

BRARRJT I, 2020—2022 4E, A F M
AU 2 AN PRI R K 5 ATk ]
1T A TR, A RS BRI — .

%13 2022 FR 4Tk Ak B A RK-Frbik
HERF SEERB @Bl

ARER m ) (%) E (%)
EPZ‘\E?EZE%% 15.03 571 8.08
EE@E;EQ?%% 21.96 8.78 10.66

KA 20.91 3.14 3.82

E: A TARFT, $AEK A Wind o2
FH KRR Wind, BAFAE#2

2023 £ 1—3 H, aESEIENLEA R
EEHE K 5.80%, EMLEAFIELIEK 6.52%, &
b 26 R B AR AN K, I A [R] B
4.00%.

5. AR

2020—2022 5, N A B EEHALAER
BRFARN; BEEFDALRER LSRN,
FEREN NG F Af2E, ARRAIZR B AR
BK, NARRETEREK.

il

%14 »NaAALREN (42 L)

W B2 AT T BRI
FEREZETH
P -114.14 76.74 174.86 -5.25
B R EB)IG
TN 1644.06 | 1266.21 1171.34 365.46
T
ﬁé{ém%% 1453.78 | 1364.50 | 1262.70 353.99
i RN
EREHE
ViR 190.28 -98.29 -91.36 11.47
I 4
e 109.29 107.24 109.04 109.92
(%)

TR a MR, Wb hfe

MEEEEHKE, 2020—2022 F, AFL
EWEASmMAFEEK, FHESMEK
4.35%. 2022 5, NFLETESHI SR EIF
[ K 22.05%. 2023 4E 1—3 H, AFRLE
TSN AT B GRS AR R AR . AR
SEPLR BT

MIEFIEFI R, 2020—2022 4, A%
PG SIS B RGP XM R RRELR
FETE B R K

2020—2022 4, A F B FIH AT AR
AR EI K, 2022 AR & E TGS A AT
DAE s B0 3

MELIEFN RS, 2021 4ELLRA 7 ZE)
SR, NGRS B JiE, 2021 Al 2022 4
BRI AR R .

6. 1ZfThe 4847

YA RAE R E L, NS etk RiR
R A5, KB HBAREIL M, 2022 51X
X, NSRRI BIRA RS L45FRE
NERAT L AR JGHENE L, N TR
Eabdy, TLREMBRE, TREHEEBLIL
SRXF ALK, TREH NG XE, &
KTREWE, BELETRHNBREFAE, 2§
FRZ R ) BT RAMAL A

R 15 a2 A F8AT

TR
AESEIE | 390305 | 3956.53 | 424972 | 104448 2023
WA b 2020 £3
EE e B WH g | 20214 2024
o 3819.81 | 3633.34 | 3855.26 | 981.60 i
s/t 5| s
BEEIHS L RENEEE (%) 39.66 4201 4792 5196
83.24 | 323.19 | 39446 | 62.87 W
FEIFH pe | AL (%) 29.81 3023 34.100 37.37
IS B A 27 7 &
BESAIE | 3595y | 11939 | 10047 | 2882 i |[ZERERIA] | 1sd 20
TNt gl H ‘ ' ‘
PRI #
\ . 556.90 | 365.84 | 329.07 | 9694 g
ﬂgmgfrﬁ 4 Dﬂ“ﬁ%ffgﬁ%tb 0.24 027 033 039
ESN b H
-197.38 | -246.45 | -219. -68.12 )
Oy 97.38 6.45 60 | -68
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¥ AR A R AR

K |EBITDA (1270) 227.59 333.97 387.14

i =

& éw’”‘ﬁEB'TDA 8.65 653  6.08
i €D
fie
47 | EBITDA Fil &5
15 ¢

b
TR AR Aol MR, Wb fs B

3.35 4.58 4.67

ML TR FRE, 2020—2022 SEK, 2
FIIAN L AR AR S L 2R IR ARG K I TE
7} R 5 2% AR B e 1B A 3G 5 . 2023 4 3 H
K, FIIAEEGHR bR 4 B ] 4

MK R PR A, 2020—2022 4, /A7
KGR bR A SRR E -

B 2022 FJE, AFIRAMALRE T 26.39
1255, TRAREEBIA 1.54%. AR A E
IV SN N7 SIS\

B 2023 £ 3 K, aF&HORCs
PAFRATIRAGHE AT 5072.49 1470, MAMH
F 2827.42 1276, AR, ARIETFHETS A
FIMZ R L AT, M RIEYE.

7. N8 AR S-4 A
NEEARE ALK, AKABRARE L A
HAGMBEAAH £; 28R MHFH 12—,
ON AR T N L R k5% . 2020
—2022 R, AFARIMGE DL, £
IR AHK 2.69%. B 2022 K, AFAH
BT EA 3637.37 4T, B EFIRAENAK.
H, W&~ Y 36.70%, AERNE~ L
63.30%. MHIRHE, M- FEhE Mm% S
(5 10.47%) MUK (5 10.76%) Fif
I 28.20%) HAWMYGK (Hit) (i
44.43%) FIFESE (15 5.36%) ¥k: ARRENHE
P2 EE KR (5 60.84%). [ &%
FECETD G 8.70%) Al % 7= (1 23.87%)
IR, BE 2022 PR, ARIAMIRMEEEN
139.74 12.7C
2020—2022 K, AR A AGHRREHE K,
FEXEAHK 6.32%. B2 2022 FFJK, AFIA

TR A7 5 LA 2083.94 1470, 82 AR R K 6.80%.

Hd, wahffkh 67.41%, FEFshM G
32.59%) . MM, sl 5 32 2 i A 3K

(15 52.36%) MATEEHR (5 7.43%). RATIK
(i 8.47%) —FEHNEMIM AR it (A
13.96%) FHAbmsh 767 (5 10.21%) F4 Fs
e sh fu i EZ KSR (h 57.12%) FIRL
577 (i 41.60%) Ff. #2022 FiE,
N T ARG R AREN 57.29%, #2021 IR
PEm 2,04 NED A ERES TR
52.35%, N FEARFS A
2020—2022 4, A R AFE M A SNFFSE
BK, EEE AR 21.36%; FljiE S50 501
K, EHEEHK 4.77%. 2022 4, ATARES
BN 1283.38 4270, i EETH 29.13
.78 R, AR AT E BT U a5 9 33.68 47T
BLER T, 2022 4, A A ARIEE D)
L& IR AN 216.55 1270, HVHEEh Il & iif
Bi-115.16 147G, % G0 BN 4 1541-88.42 14,

TCo
iy SMERSCHE

NEMBET G, AT EH
Fe XRBAEEZEN. L5k, NAXEFEFR
7 BT X o

Hh ] IESCRF X6 A VA AT M R SRR 3 AR
PRAE o B B REANAR OCBUR AN Eo AR H
T A2 [ P4 DO 5K AN A i B R AR SR R TR
TEBIARNY 2 —, FESREUH G = 5 R 77 T
BRFMRS, KA FNH B EA5 2 BUF
XHFF.

2020—2022 4, A ] HAh 5 5 518 3.05
{270 3.52 4 JCH 3.11 1276, EERNBGRIE
MIBURF AN o

AN, AFINHLTT AR, KT 45
TR . 2020—2022 4F, /) S0 4 Ik 2 75
WA 334.48 12,7G.393.00 127511 518.40 147

T+ FEIRHIRRETREN D

1. AP B 248 A i 549 7)ok
RIS A Z 3T 8) A AR F AR L
PR,
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AT AR P ERERATEPNART
30.00 1270, A IS RATJS , 1 K 85
TR NI, 205 d 2022 A
AT 1.73%F1 1.00%, SFaaIE
5155 R /N o

o AR P S Rk S A A&
WIS AT IE, EHARR RA BB T,
A EEYE AT f5 A F BT e, A
55 R AR Ll S AR 57 25 B AR L 26 43031 1
FFHE 77.41%. 72.89%F1 60.98%, A F55%5 i
KA FTINEE . 5 R BIA P SR S R T &
A TEEIE AR BG5S, AR LRSS
B PH SO T TR -

2. AIT I ZIRAZL A AT

FRINBEBAFRRZEFR&RTR
77,8 BB EFHAAREF EBITDA T Ast
A F HERLATE RBRFH A HFREE.

2022 4, ARIAEEN I AERIESRA R,
ZENE S eI B AN EBITDA 43 A
AR S AT A 141.66 £5. 13.15 f5A0
12.90 fi o 5 AIAH G kAT I, kBt
ANKWIf %, AFKE NI EREMN
EBITDA 1] LA A 1 h A 2540 R AT e K i %%
UADREWARIN B

A 16 EAFHAZT RSN E

m H 2022 &%
RAT R RIS (2o 1736.53
LENS RN EIRAT R KI5 e
(5 :
BET B E T RAT IR KI5 % 023
(5 :
RAT G KI5 55/EBITDA (fi) 4.49

VE KATE R 5 R ¥ A0 0 R 48 RAT 23 (30.00127T) ¥AK2022
R A T RN B ML KNG 4 EBITDA, L& FHAERN
B e B H N INA IR A TR F20225F 5 4%
FARR: N8 M 5RE, KETATHE

+_ \ 2?:?11':\,

BT X AT GE N W55 RE . AMESE
FF SIS TS TR 2R 0 TP Al BRE 52
R E 2~ 7] B INE G0N AAA, A ]
HIZEHRE SN AAA, TPHREENFRGE .
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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

www.lhratings.com 22

A

AT =
I 1 G2

o

-
D
-~

[


http://www.lhratings.com/

BSEETSRHBRAE

China Lianhe Credit Rating Co.,Ltd.

¥ MR AR

Bt 3-1 EZMSHIELIETR (EFHOR)

mAE 2020 4E 2021 £ 2022 ¢ 20234E3 A

W% HaE

MELE Lo 306.36 322.17 411.53 446.55
TR (o0 4440.54 4657.25 4889.81 4894.52
FrEENE (270 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
FlEEE (270 6.79 69.30 83.23 28.60
EBITDA (1Z78) 227.59 333.97 387.14 -
ZEERNER (LD 83.24 323.19 394.46 62.87
o %5 Fakn

EBBUA R (O 48.34 50.79 53.55 -
LA A (O 14.99 13.61 11.80 -
SRR (DO 0.82 0.78 0.78 -
MEWANL (%) 109.29 107.24 109.04 109.92
ELFER (%) 7.67 11.97 13.45 11.12
MTEAREE (%) 1.35 2.65 3.33 -
HHREINER (%) 0.06 2.34 3.82 -
KRGS R AL (%) 28.53 36.48 39.15 39.82
EEFISEAEEE (%) 53.90 56.25 57.86 56.74
TR (%) 62.07 63.56 64.93 63.89
mahthE (%) 39.66 42.01 47.92 51.96
HELE (%) 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% (% 3.35 4.58 4.67 -
A ERFSSIEBITDA (ff) 8.65 6.53 6.08 -

E: 1. N3] 2023 SF—FEM HHIEAR L

T ATREX

FA SRR : BRETATARYE A )M S 304 52

ity 20 HARS AT eR ARG NEMGT S, KRIMEARF A LA AKRMGE S 3. -

www.lhratings.com

23

A p |

=

[~ =

I


http://www.lhratings.com/

BSEETSRHBRAE

China Lianhe Credit Rating Co.,Ltd.

¥ MR AR

Bt 3-2 FEMSHIFELRER (ARIABERE)

5iH 20204 2021 4 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
KA (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—FERKF/ALZT T 2. ORTAEL, P RATAKK

FAHRIR: AT IEARIE N S M S5 52
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FitfF 4 EFZMSFEFATELR

FEtR AR HELR

BKIERR

BT RVBUE R G oK

W AR

BRI R R

AR R A KR

(1) 2 4R #HKR= CRIE- LD /LHx100%
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