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LR AR AR #EHEK Biiibd TREAR
AR EEK, TR,

#E 2023 43 AR, ARl R T.4110 TN
TR o8, AR B B2 B3 T 27.50%,
LREADT R 25.70%, & e bL R R
7 46.80%; 1% HB K750 2%, & BN 51 5 20.70%,
LAV AR NG G 8.00%, —ZREF HAE A G 5
66.00%, J& k5 A 5 5.30%.

4. 4 AFRLFE

28 BRI

R 2 R AL (AL A PR ) CR AR :
6111010000302320), #% 2024 41 H 15 H,
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N FEIA ARG G TP TOREFA RFEAFHE
ke
R 2 AR AE AT T R AT 55 b Bt T
AR EAL R RGeS, BERERK
W FAEY LIl BAKLRLE.
BWEARMEHAH, BAEREREKIAF
PN A E RAGHIAT N4 5
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1. EAJEHLEM

BB EAGEEMFLFEEAARFG
2K,

AT BT E R 2 22T E R R A
PR [ 58 3L R Y B oy, MR A A AR, AF]
AL RS, R AR AN, K5
CAFNEY ATAAHCHREL

ANFWE RS, BT =E; JBiE (A
HIE) HE, ARAEFTH, EHSLAAA
B BRI e R, R A A E AR A
RSV MNAT A E R FE IR, AT
U 7] S 25 B DR Al Y B R AR B

AFWE RS, MARFESS, WHLIAIRT
W, AR HER ARG ARZIR. WHE2E AR
WM EN, PUT IR EIRGE. A S5EHHS
FAr, MOTATAI Ry AT SR 5 A

\

I5

HEAS > ) TR ) B A
AFIRLDAEHIN, BEHXE RSN,

FBATE R 2 BABAIA L 55 BaB Tt
N E) AR AR W A LA, AL
HESPET; B2 HRA 25 AR A
S B AUBAT AR IR BT, BBl 2 B A,
PHPSEZSE i

2. EIKF

N B EBARFIBATIAVG, AREETH,
¥REEZKERZ,

MR A IVERFI A 7] LRl L, BEHLOK,
O FAE SR A AR R B A AR [ B AR ) 1
S0, X AE A EEARAWTHAT I E A
A ENHI R, FERE B A AT A S S

AN AL 2 FIHIE 17 A% K P9 A P2 i BE AL
SRR, e BE S AL AR R A AN
VB BEE T B SIARfhil BE LAt

W35 E BT T, A W IEE 55 51 5T AZRIR
W BB R I AEEE., WeE . Aot
B A STEIONS R BA A R B M g .
w55 Bl S5 B B A, HE AR 4
—HEIRE I, RE TR ECT . R A
WAAT AT G — I THHER L [RIA] AR 22 7]
W55 B RIAR 2 T, Sk B S SePRIE T,
E o> 7] R 55 %8 T FEREZR A 1) e 8 5 ) I
S BRHIRL, H A2 o FHEAE S T AT AT -

TRELE BT, AR SAT A S B, 4
LR 8 S I N AR B L O R =
s, HATREN NS0T A  AE T 2R
AT E AR, [N g S T 3[R S AT A .
ST PR PR B R T R g, B TR A
477 105 2R E & F U H b, U H be 20 i 21
B A A B AL I TR ) G ] T IS
PAT BN BT 4%,  SEBLA B B S
B A Rz .

WG ORY B g T, A I AR
PR E R FSE R RS,
X E 4R 2 E BRI, ERHE T
KT AU e R D5 T B E A, I 5T
PAT o AFIIRBEEHN, S5 )5 @l — i 4ebi
AP ORBONE, BRI BRI 25 & HIAH 25 5 1
W, Jinsi S RS TR A AR 51E N FE P R
HH e B RS KA B T2 HOR, BURIT R
TS 7K PR A0 BRI ] [ B A o ELZH DASR N ]
ZAEPUIRIL R, FHCRMLEE B KR
TR,

X NEARERITH, AF58 TRATE
IR VAP BUOR AT,  ERE F T w UREE
JREBEN TSR TR A R R A B, 2
m R JE Al B RARE I B e H
RIGL, WS DA B R E B R PR AF
NIAE At h7E S TN IR EA NG LR TRV E: A4S
BERIHET R 03 B BT ] LAy, &R0 S
MIBEEL, N7 B AR SR 8 ] 4 AR

www.lhratings.com

o


http://www.lhratings.com/

BSEETFGRIGERAG

China Lianhe Credit Rating Co.,Ltd.

¥ AR A R AR

£, KESWN

1. ZEHmA

2020—2022 4, 8] F b BN R FH K,
BAKFRFRSG; 20235 —F 5, NAKs
ERGE > D/ N

2020—2022 4, Al ENLSRANBFIE K,
EWE K EN 3.58%. 2022 5, AFEW
MU A IR 5.19%, FEAES TS50
FE SRR NIG K o NN G S TS
Fe A BN 1) BORYE, 2022 E A
AN R L K 8.35%; 1k TARERIR AL R
B& 18.25%, & B R I AL T 77 SN A T BEFTE
P SR IR AR BN £ A P70
SRBT SR G, 2022 RPN L

K 11.08%; SRR FLSON &5 HLEBAR, &
B EH i 2 W P ORI I A A PR 2 7] B B v K
TV BRA TR B FoAb N = 2Bk
PO LKA A R ST A FIERL S B
LKA MM B R FTAEA R E AR AHEE
AEFEIRON D i R 5 A

MEFFE, 2020—2022 F, AFLHE
FIRBERK ., 2021 4, BEEEMAL TR
& LK, A FHARERIAL T AR B F 253531
A L 7 10.21 4> H 43 siA 5.29 AN H 43 5. 2022
B, WMARIRERRFE L LT 4.81 NH A,
FE R AN BEATEG AL TR R
LLFBE 1.85 NE AL, EERWTHINE T
B BT S8

&1 8k BANAEA R

2020 ¢ ‘ 2021 & ‘ 2022 & 20234E 1—3 H
s BH &M | Gk |BRE| & KK EBRE W b BRHE &M hH Bl
“zge) | (%) | () | (2B (%) (%) | (Zi) (%) (%) ze) €2)) (%)
WA | AR 1721.06 49.76| 18.55| 1686.78| 47.81| 28.76| 1827.68 49.25 33.57 484.60 52.47| 27.05
i 506.88 14.66 9.61 580.24| 16.45| 14.90 474.37 12.78 13.05 108.96 11.80f 10.73
T T SRR 1040.14 30.07 2.05| 1031.52| 29.24 0.93| 1145.84 30.88 1.19 270.11 29.25 0.40
L F R 105.69 3.06| 27.22 98.77 2.80| 22.40 114.38 3.08 30.75 26.19 2.84| 27.79
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
&t 3458.75| 100.00( 12.92| 3527.98| 100.00| 18.73| 3710.98 100.00 21.21 923.51 100.00f 17.19

E: REAWA BN
N b PEPA 2

2023 # 1—3 A, AaENSIRNIE LG
K 5.80%; FfiE RIS T FE, TSR TR
HEFEGRT %,

2. WA Sl

NE| L RARALIRAR B TR
X, RihE ¥, mIZRHERBAR,

(L R

O F I A BRI Rl 45 32 EE i AE K vl
A AR ] CLARNfERR “ i efn 7D B
FEKA (BEED AR TR A Al AR A A
A P A KA v [ PR Re YA TA R A FIZE .

BE 2022 R, An] BRI AR
fiti & 35.30 420, Horh 2022 = 3 344 BH A7 I
Fifig i 0.73 f20i; Bid BRI AL ] 5.05 /5
IR, Hrh RPN 2.62 3P UTK,

BAMNIAR 2.43 T35 TKe A FEAESRIRZ
Wr @ IF R SR K TAE, fERA. =i
LT RYMGER B ES TR, HeR
iy 32 B AT A (AR B 1 B Rh IS AN % A o
W78 TAE .

BE 2022 FFR, A BRI AE
il 1.22 JICSLTTK, Horh 2022 R HD
PR HEAA B 15 £ 301.20 1257072k B Bt
TS UUA SR LT fif 2 1654 125775 K.

(2)  WRIFXK

AR FEEORIE T H 7, A SR 3
T 9N B P A s AN S E R |
FEL A A PRVH FH A =] DL B ARt . #5Z222022
AR, wEl ALK, WA Rk ES
TEI S EINEEAAN W B (34~200 77 W 2%
H, 1/N100 77y D, 4/N50 77 g i H
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1IN0 g, 320 /5 MEZ T H .
20224, /A& JEi e B F LK 1.27%, [F
B, A& AN S R Eb g K .

&2 e R ERINERBEH I

(45 Frok)
TiH 22é0 2021 4 ‘2022$ io_zg?

JEI P 1134.32 1133.79 | 1148.23 288.11

AN PR R 225.07 230.11 277.42 62.08

[ &bt 1 J5i3h - - 50.64 15.15

it 1359.39 1363.90 | 1476.29 365.34

FoA kKR A HR 4

(3)  AHEL

NFNERIE M) KRR AR
P = AN BEA R ), MR i 3R
455 NRIE IS AR, BUE 2022 K, AF]
B A& RE 1740 J3W/4FE, fEHZE4L 710 50
4, FEE 180 FMIFSEGREE .. ARE &
WCRIR R T 47.59%, AT S8, LS
SMCRIER] T 86.39%, HIALTE ALK,
SER T IRSEM R EEIV. EVig s, e
P S VRS B 4T 7

20224, 2\ JE b T A 15 K5.76%,
B [ EL 1K 3.98%,  ARFE 3% 75 SR 1
B, A E] BN T VRIS R .

(3 DNARMmIEFRSHTEHI

($45: Fob)

2023 &£

1-3H
U TE | 1324.82 1322.52 1398.76 387.25

2020

e 2021 4F ‘ 2022 4

At H P 997.72 1028.17 1069.14 296.74

o K | 474.95 502.02 525.27 146.08
e | 513.37 509.61 531.43 146.10
o7 i 9.41 16.54 12.44 456

E: REFWAANHK
FH R NS R

(4) B4t

B IM s B A AR T, T EE
e, LpE, . Wb, SR WL
b HilE Ao mEET . EHERR L,
NFEPREL G4 G T RS e R,
PADYAS B 85 o A | e — AT AR R — %

R =AF AT BAE B AR R
HEAT = e

T E N R REC — i —5E 7, AR E PR
W ER . ER ST T bR, SO EK
Bt EE RN R TIREE, LU R AT
TEOL, WA G W N R i e 3, 3R
WAMI RS I, AR BIATBAN 22 0t F A 7 o

BEIRIE |, ARREL “4EHl—2. K
TR KRBT SRS, — IR H
BRENE, FMHREENY, T EEER
;AU () SR,
FBIEK SERA A PR AR . AL ia A
PR =) A0 LL 7 [ B e K REIR A PR A F], R EAE
Bevh. v, DN AR TR NEEET
RIBEZImEREN ST BE 2022 K, A7 Bit
&8 AR L 1409 A, g 1308 JE
FREEG 25 Ja . Ak 38 JHA. 78 Fa 38 J

R RO I, A RS EAHRAR
ERHER AR (BURNEFRR “Hmm™ . HEA
Wik TEBAERAR (LLURRERR a2
TTAEEENGES P, XA iR R A gs 1 e 17
JE AR BUR s XIEK A A PR A R 45T —
JAIIRI, HRSEsE; HAths Py deskate.

3. L FESL S

NARLERMAFE, KIRE TR,
2022 35 T A A AT T .

O AR AR B 3 B AR 7R LA A R T 2 AK
EHARTME AR (BUFFER “MALER D
B 76 SiE KA T A T AT PR A =] (LA faifR
AT B IE KA A PR ST A
Al BRVEIE KA AR PR A =] (LA &
PR CRARBEAL ) BRI K A B AR e R AL T
A CBLURfRIRR “MrARBEAL”D Bk 7 4E K A7
M REIRA THR T AR (BURRIFR “ 2%
REIL™) %5,

WAV T R R, &S
21, AEEREZ4A0 M, 4EAR30 . &%
303, IRAHERI0GIE ., ZBE10 30, ik
SRR 200ME R FE 70 DeAb 4R A1 4 [ AR i
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KR Bl A 7= b, = i H 1 B3R
ENE. DRI, HA. BE. M2 E
Ko MMM T HSFH A0, HEL30
i, FZ10 /M, DMF (L FEERG) 10
JIMEIRIRE J0 20224, MALSE IR T
TP = AR AR

MR BEALAILE 22 REAL NI vy <. 3k
AEFRDH, EE=GIAERGIER M,
RO AR BE Ak L 45 4 72 180 5 W SR I KR 1 e
HEZ e R A =65 5 MR MG R I RE /. 2022
T, MIAREEAL S e R A R R K.

K4 NARIESKEEREEHRA (e Tok)

2020 ££ 2021 £ 20234 1—3 H
HE Vi = HE | R HE
R 46.68 43,04 39,91 39.91 42.21 42.21 6.24 6.23
oAb A 4l 25.60 26.28 27.04 26.69 33.12 33.44 9.34 9.39
AL
il Ak 27.04 27.29 28.60 28.39 34.99 34.94 0.82 9.85
WL 4.41 438 4.46 450 450 4.46 0.49 0.57
=

Atk LA 32.37 2151 30.20 22.07 28.69 17.16 6.26 5.61
T FR i 33.35 7.62 33.13 6.83 32.76 6.94 9.51 1.97

HX R
. BRI 120.49 120.00 185.67 182.26 193.51 194.73 52.30 52.98
(44 THE-1 1.63 1.63 1.49 1.49 1.79 1.79 0.62 0.62
Ri)E 72.30 72.38 61.03 59.95 67.37 66.05 16.94 17.86
i %HE ETE: 6.47 6.48 14.16 14.20 16.58 16.34 5.76 5.86
2- KL BERE 3.40 3.33 6.03 5.92 5.11 5.29 158 1.59

B BN S E R AR R A T ARYE B AR IR L AT R

AR A SR

WA, 2 7] 2 R DA 5 ™
i, B R . BT DT, 2022
F, T ITORESS, WA A
FIT T B 202342, (LT Atk kel T F%,
WA TR S B R T F . B M2 LR
LHMEG ML, AR TR T
2o AT, H T EHE R Bk KR RE TR A TR
SAEATE (B |« SER AL TH s (E
) ARAF (FERIXIED KA L
EAR AT (e X0 MIERA R
AR ) (R0 4584 B8 W) A R 4 65
P2, FEHGE BRPE TG %2 VLIRS Wi L
AL EF B,

4. BEHER

NEABEREA/FRS.

WA ERCRIGHE, 2020—2022 4F, AT
B A TR % B9y il R 48.34 1R 50.79 IR
53.55 !X ; 7 B3 JE 3 I E 53 0o 14.99 UK 13.61
AN 11.80 I Jel 5 77 R IR 53 ) 9 0.82 1K

0.78 X F1 0.78 X . 5 ATik[FAT WAL I 4275 3K
KR, AFIEBARLENREHFRE.

%5 2022 FR4TAk LB R LR

(#45: k)
- EREE NMEkKSA B ETAE
N =]

VNG ‘ %= ey %=

*ggfﬁ%% 1248 81.70 173
vl Iy H
I AR 16.23 50.34 1.25
AR A ]

KR 11.76 66.75 0.78

i ATRT, AR A Wind oz
FA KRR Wind, BE5T15 %52

5. EEARMEIA

DNEERBMERAKRES, REABEERK,
ERABXG TR, AN, 28 A2R
HEZESREBRMILE, SRAFELE
E—ROHBE, RREETE ARZ®, A8k
59 Fm % A,

BUE 2023 4 3 R, AR FEARH
FLFE R R I &, EEARRIE RIS
0% 497.45 1470, MmN 27747 1476 &
H) FE T H A KA AE 2 1000 7/
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R R R T O H 4, 2 T THRIE 55y 813.01 127t

(6 ME2023F3ARANEZEERAHN (Ff: L)

W 45 BB FInW g AT 2SS
E b = T H 1500 3 Wi/ R B AR SR 1% it 2019.10 138.64 113.15
%%ggma %ﬁzxmmmwﬁ%ﬂ%ﬁﬁ%ma,ﬁﬁ%&%ﬁ%m%$ —_— R -
Al A 55 I E 1000 73 /445 K AR SRR 2 1 itk 2021.8 138.00 29.99
PO - FE Y 25 AR A AN H] . 20 /AR e A
QM%@mg BUR 25 T3 W/AEKR K FRE ). 20 TR SRR N B RS | 2022.11 15.54 258
AR S R Wi
e K L HEF R 38.8 1475 /4F, oi AR S 19 HE; FrEL) 2 .
388 @jj—#ﬁb S 10 BB, JEEYE L RE. RE 1. R KA K [R5 2 2022.12 8176 11.96
%Pﬁa © | B, ERUEIN 443.80km. RAEI 1195.79km. ik EE ' ' '
e 24.3km, FEARLN 3 FE. ARG RN 1 %
VS /= =
AR & | Wi 4 g 5 7777 NG i UBVEAHE, 4 TV UEERL 40 | Lo i 038
BH TIME/AE (2X20 JIE/AE) LNG Akt B % Bt s Al v it : ' '
B)IEE 203 H X HEFERE LLUACTTIAE, AR/, 2 B, T 1. AT 1 20033 237 0.70
Hhif TF2 B, SRS 85.36km. A4 31.21km ’ :
B AR R R 2 b A, 4% 8.6km BREREHLL: H
RSV % 28 #9137 56 Zo A UMk I e ENARATE 2 BB, K ZE35 /MBS 56 2002.9 819 ==
VIR H £, 800m3 Jh A RN B MAELRA NS 2 B, EE 1 : : :
BRI 1 P R AL W S
&t - 497.45 219.98

TRR M 2 o bt

AT RE 2023 F 3 AR S EN B (40 L)
BRI |

THRIFF T ]

THRIZE T

TR B BB

T 4 B 5 T LNG S G s, 4
REZRIRNSAESMIES | TI I/ R 43S E . 40 JiMi/AE (2X20
R LNG Tl TG LNG M B IS A 2023.7 2024.12 2900
R 15 H 500 J5 /A I R A R BC B it 2023.6 2026.12 81.24
i 1000 J /AR Yk 4 15 B TR
+ AL 1= gk
7 El YA BB R | PR E . 2R ' ' '
>~ YN DRSS 4T
1=
A2 15 77T FLKBH A 5 WU e R
Ho 15 Ji T RLAGE KREAME CRECH 1.33). 110 THRIHE
I B 110 T-HRI% Hl R IR T2 20236 2023.12 756
%,
BE 2245 A H, ELBHE
- K-SR | 9.6>108m3/a, 4%y DN600, itk /)
TR A 6.3MPa, WIAILULT 5 B, LB 2023.10 2024.10 15.28
W7 % = 9 JE
; SR A 20 JIN/AE 2 BEH 2 )RS5 E . 20 77
@ﬁ%a@@&&?ﬁ# Wi/ARREER L8 25 F/AEEEIR 0% 20 2023.12 2026.12 66.81
me FiM/AE EVA 525 B R AR T,
ﬁkﬁﬁsﬁoﬁﬁﬂ@@@@ gﬁi 50 J3Ni/E 2B R R Bh A F T 202312 2025.12 25.64
N o
AR S5 it 45 FE T E B 8 JBE 10 J 7y JE i E e i 2 it 2023.10 2024.12 16.00
it 813.01
TR R R
6. REAKE Rl T B« — AR R PRl e, bR R T

P8 R BRI W, FRAHA.
) W LLREIRAL TN A DARH AN

BMFERTH, R R 27l
KRR, AWEM L EE . SR e . A F]
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DASR i B M R 2 oL, AR, B
HAEPRTE 4 605 45 & el Tk

I\ W51

1. WEAma

AT T 2020—2022 4RI 54 E, AHg
F 155 B CRERRE 38 6 kO Xl I 254
HHEAT T, R T ARETC LR B L
THEE 1R A F] 2023 FF —ZE W S5 B R & /it
N ) W 454 45 4 BRIV OGRS S B A 1) Aalk 4
THEEIY K IR FH 48 R 1A SR E gt -

HIFEREDTE, 2021 4, ARG IEEREE
13 5%, W25, 2022 EEIIEEE LAET
Ak, B 2022 AR, AnlEIEHETF AR 65
X 2023 F—FSE, AFEIEHETA.

B 2022 F K, o~ W A I B S0 4889.81
1275, & RS 1714.78 12,70 CE/bH 24

%8 182.2512478) 5 2022 4, A FE SHUEN IR
A 3710.98 12,756, FliiE=%i 83.23 147G

B 2023 F 3 HIK, AREHGET LS
4894.52 {¢.7t, FTA FHM & 1767.47 /2ot (F/b
O AR aR 190.57 147605 2023 4E 1—3 H, A
H S EN SN 923.51 27T, FliE E 45 28.60
.75

2. WFERE

2020—2022 S K, A 8 T AR B K ;
FEFPHAT RN AF LIRS, Hé
PR B AT b — AR 4% 4,

2020—2022 K, 2>\ B MR A K
EME AWK 4.94%, B2 2022 K, AFA
H P2 B AR K 4.99% . Hob, Jiish%
77l 18.77%, FEFBN T 1 81.23%. A F T
DUARR BN Bt = N, BEreas i BRI A
Ko

&8 Al f 7 ERAHM M

2020 45K | 2021 &5k | 2022 4K | 2023 4 3 Ak
S (LD G 0 M (LD A %) SE (LD | A 6 S L) Atk ()
Wahar= 776.19 17.48 775.98 16.66 917.79 18.77 934.75 19.10
Pl 255.70 32.94 244.27 31.48 336.28 36.64 348.63 37.30
5 AR e 37.15 479 63.14 8.14 59.17 6.45 88.80 9.50
IS TSN 60.75 7.83 49.90 6.43 57.86 6.30 50.97 5.45
A5 106.78 13.76 100.23 12.92 101.05 11.01 97.30 10.41
b3 192.76 24.83 217.49 28.03 264.75 28.85 262.35 28.07
B[S %51} 9ud 3664.34 8252 3881.27 83.34 3972.02 81.23 3959.77 80.90
KRR 206.97 5.65 253.63 6.53 306.29 7.71 303.67 7.67
5 B e 1102.36 30.08 1216.11 31.33 1260.19 31.73 1247.61 3151
ke gas 1384.08 37.77 1414.39 36.44 1367.47 34.43 1347.07 34.02
TE@ETRE 398.37 10.87 322.78 8.32 313.85 7.90 328.50 8.30
P iAo 196.71 5.37 227.55 5.86 268.35 6.76 279.35 7.05
BB 444054 100.00 4657.25 100.00 4889.81 100.00 4894.52 100.00

E: LASHFE A WAL BT T E, AT AL SALERRD TS IE; 2RF I HUERT T ELT NAMAT I HHe sk =t

Mt B R gt o S B A e ekl
HARR: NE) M SR BRETIE
(L Fshrs
2020—2022 AR, ARBNEAEE S
WK 8.74%. #ZE 2022 K, MANRFEE E
JRIEK 18.27%, FERIT MRS MRS K
E e
2020—2022 K, AnR|EMESFHEE
K 14.68%. #ZE 2022 FJE, AT R MR LR

AR K 37.67%, EE R A L E SR L
LEEN ST S TP 4 TH 64.37
eIz R 4, ZIRHGIN 19.14%, FERIR
AT 7 I AR UE 43 A0 RARAT 3R 015 . A A
FPRBEEEN S KR, AERFRE IR s R
HiE.
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2020—2022 R, NHEIA G PEER T
B A1 26.20%. BE 2022 TR, AT
PEE AL =5 LR N FF 6.29%.
2020—2022 FA, 2 &) SISO R 3 T B
SEXEA TR 2.41%. #E 2022 F)ER, AN
e M TR B4 T AE I K 15.96%, FE R
25 FIRE A BT 8. WSO R IR RS DL 1 4F DL
NE, BiFHRIRIK 11.55 1270 RO kT
KR FTT B8 d LA 22.96%, HE P B — i
2020—2022 FAK, 2 =) A AR I 2 1 B
RGN 2.72%. #E 2022 FE, AnTH
{31 101.05 1278, % EFRAEA K.
2020—2022 K, ARMFERRFEFESEK, F
KR E16K 17.20%. #i% 2022 FFJE, A {71t
B AR 21.73%, TR A AL SRS
ey IR BRI RGBT 2K o 47 5% 32 22 R R AL AR
)2 B S TR s BEAE R A SR, R
FEERANHERS 2.61 127T, THRLLBIA 0.98%.
(2> JERshE
2020—2022 AR, AR HAEGLS) BT AU RF
Sk, FEHE K 4.11%. 805 2022 FFIK,
A A HER BN B BRI K 2.34%.
2020—2022 AR, A FHHHBAIR T Hr 4L
WK, SEEE A K 21.65%. B E 2022 4K,
A E K BIAUE BE i BRI K 20.76%,
RN AT HIBRVTA R REIRL THRAF . B
PP ZE R A PR 2 ] S5 RS B 2 v R A
P A K S
2020—2022 K, A m] [ € 05 e R e K,
EEEAHK 6.92%. #2022 K, ] [E
SER R EAR R K 3.62%. [EE WS 8
LB 5 R BRI, RibHEdrie
800.69 1275 [l & B 7 HUB % 60.04%, HiHiH
LY
2020—2022 FK, A\l TN T .
BE 2022 FJE, AFHAB R EFK TR
3.32%. 2022 WA & A R N 98.37 12T,
B YNEI PO PN S g A i G A
2020—2022 4K, A FlfE G TRERREE T %,
R G T 11.24%. #E 2022 HF)iK, AATE
TR EERARNA KR, Rl TR TR

Al E . BB I &
2020—2022 K, Al LI BT R K,
SEE AIEK 16.80%. #i A 2022 K, AFEL
R P ARG K: 17.93%, T &R - fd
BOFIRAT BRGNS, AR TCIE 585 Bt a
53.57 1276, THRE#ER 9.26 14.TT.
B 2022 FF i, A B2 IR 74.64 12T,
2RI 1.53%.
%9 #HE 2022 FRANZRK S~
(#fz: )
5H TR ZREH
M4 643730.73 | FHRCRUES AT AL & 455
I 1275.65 IS E

ISR TR B 9951.78 4 A A
fil 5 B 86370.79 AL SR RGP 3
T H 5037.05 HEH 52

&t 746365.99

E: REAWA BN
o RR: NS4

A 2023 4 3 R, AT R
EERAEEAKR Hrp, RahE il 19.10%,
AR BN BE™ ki 80.90%.

3. WAL

(1) PrA#HEN

2020—2022 5K, NI A ER B
K; MAHARSEAB R ABALIERBETEA
2, REMRRE—HK.

2020—2022 FFAR, A wE| P F A G REAL Y
K, FEHEAHK 0.90%., #E 2022 £, A
HFTEE M 1714.78 {LJ0, B EERBMA
Ko Hrb, HETBEA A A #H B ok &t
89.37%, /DU AM A N 10.63%. TEIH)E
TEEA R A ER R, SRTEA . BEARATA.
HABRGES T H . AR AFBURIA - B FE 45 5
6.53%. 6.69%. 39.37%. 35.26%7! 9.94%. Jt
AEBREFREE— B AFBEARARE I
FIRIEK 30.03%, FERAF LT AF PR
KAMI AR ITEAT . BRI SER G IR
O\ ) SO /D B AR A i 2 A [ B 49138 %
28 1A% S 5 % o FAh A 25 AR B 22 [
T AT NN by 1T
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BE 2023 F 3 HJE, A6 PrAHENG
1767.47 {070, B EFRIGK 3.07%. Hri,
J& T BEA T T A #E ARG & HA 89.22%, D HU:
AR 5 R 10.78%.

(2)  fufi
2020—2022 5§ K, 2> 8) RF AR LY K.

%10 3 it EE2HR

£, HFEGFHKRRYE, £H5EANNEEN
BEKOREFGOFERL, FFRGEFHi2E,

2020—2022 4F K, A ml BT R AL K
ERE K 7.33%. #E 2022 FE, A7
TS AR 7.26%. b, BN
60.32%, JEUEN T L 39.68%.

2020 4ER 2021 &R 2022 K 2023423 HR
SH (LD itk (%) & (L) | itk (%) B (L) itk (%) B (LB itk (%)
d KIgtd 1956.91 71.00 1847.26 62.40 1915.24 60.32 1799.13 57.53
FAfERR 663.25 33.89 619.50 33.54 707.88 36.96 620.21 34.47
A B 304.62 15.57 118.55 6.42 122.18 6.38 108.13 6.01
AR 345.39 17.65 325.77 17.64 360.21 18.81 347.96 19.34
HoA AT 133.08 6.80 109.03 5.90 104.18 5.44 107.71 5.99
%E;ﬁm oAk 214.09 10.94 247.38 13.39 280.11 14.63 280.11 15.57
FeAt iRz 65 115.41 5.90 228.76 12.38 158.73 8.29 166.13 9.23
B[ Fsigilin 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
R 241.16 30.17 279.13 25.08 287.63 22.83 268.04 20.19
B i 0.80 0.10 93.58 8.41 95.13 7.55 94.24 7.10
AR AR 2756.25 100.00 2960.26 100.00 3175.03 100.00 3127.05 100.00

E: A AATHE S AL SR AL E, A AEAE SAL LA AT

AR AWML AT HE

2020—2022 K, A RImsh T sh ~ .
BAE 2022 FhE, ARG T EAERIE K
3.68%.

2020—2022 K, o> " FEHE R B K,
FEBE K 3.31%. #FE 2022 FJK, AFHE
JfEEK 707.88 147T, B EARRIGK 14.27%,
R DME O £

2020—2022 K, A ) NAT R BB R IE,
R AT 36.67%, ZEHELEHEA D .
BE 2022 FHE, o RATERER AR K
3.06%-

2020—2022 K, A F] BATIK B shHE K,
ERHEAHEK 2.12%. % 2022 K, AF N
A AT AR R K 10.57%, 52 2R SR I A
L

2020—2022 R, A W) HABNAT R CRRSE T
e, EHEE T 11.52%. #% 2022 K,

2 ) HoAt A S AR R B4 4.45%.

2020—2022 K, 2> — AN B HER

NI, FHEAIEK 14.38%. B2
2022 MFJ, A —F N B AER B 7 A L
IR 13.23%, £ 2 R —4F N R K
FE KT

2020—2022 K , ) HARG N A5 3
BK, EHE AR K 17.28%. 5 E 2022 )R,
A F HAh R Bh 7 U SRR R 4 30.61%, F I
RIS BT EEIE TEL

2020—2022 K, 2w i sh i ir ey
K, FHEAHK 2554%. #E 2022 K,
AwAERA L, BRI K 13.19%, T
REKWE R KFTE

2020—2022 K, 2 Al AR K,
FEHEAHK 30.89%. #HZE 2022 FJK, AF
KR LRI K 20.60%, 32 E AR 43I0
HAHGk S ah v, B9l H Sk e, KIS
K 2 B A A ORI R IR A 3 o

2020—2022 K, | AR SRR EHE K,
FEHEEIK 9.21%. A 2022 R, A7 M
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g7 EAFE RIS K 3.04%.

B, 2020—2022 K, AR 4
TSR, FREAMEK 9.33%. #HE
2022 EJK, ~wAEffis 2354.11 127t, B b
FEIRHK 7.90%. 5547, RS b
53.14%, KA 55 15 46.86%. M5t 55467 KA,
BE 2022 MFJER, AT GG S %
PN A e B L S N A ez 8 7|
64.93%. 57.86%7#1 39.15%, #; - 4FJE 7 HilHE &
1.37 NE L 161 ANE SR 2.66 NEH 4T
Ao WHKEFUAAK IS, #FE 2022
B, AFBEANGER . SRS AL LA
KI5 BT 20 3R 77.27%. 72.69%FH

60.56%, BRI BT 12.34 AN E A
14.83 N E 4> A 21.41 AN E S R A ER SR

HHE,

% 11 B ZE 2022 S J&k N AT H A BAT T B H R Ho
o (Ffa: o)
2023 4Ef% 2024 SEpE

2025 4Ef%

2026 £EBA

£+ 13 fF Jafest
it 907.46 344.16 163.97 191.99
v
i
Al 216.81 177.63 85.00 25.00

FOP B AR B K LA i A AR B T LAY K Sy

E:
TR R N E) R4

M55 IR AR, o w5t 55 32 B P A
2023 FEfLIE, A A HE IS5 B EE I AR AT OTK
BV SRAT OO EE, AR — .

A 22020 - 2022 S K B 2023 4 3 A AN &) 155
%M (45 L)

2500.00 70.00
2000.00 40.54 60.00
B 9 50.00
1500.00 4000
1000.00 30.00
) 1 5 1 20.00
500.00 1000
0.00 0.00
2020FF  2021FF  2022FFK 2023F3RF
RS RS e—e—iGHREE S EEREHE (%)

E: KPR AT AQA T AL A T 6K S
AR DM HIRE, RETEEE

B 3 2020 - 2022 4 K& 2023 4% 3 A RAE k44

AFKF

70.00 -
50.00 P C63E =64 —® 63.59
i pr—— 4625 - 5674
50.00
fOVOO 2618 3915 3982
30.00 7853
20.00
10.00
0.00

202055 20215 2022FF  2023F3A8F

KBRS FLLE (%) e 5 MRS AR (%)

R (%)

E: RPRARTACAT AL E TR

FRAR: A DM RS, BA LR

% 20234 3 H i, A\l 1 i 5141 3127.05
¢, B EFRABUA K. H, Hish i b
57.53%, JAESLSh 1 (5 42.47%. ] &S
2318.10 1470, B ERRABMA K. it 55454977
T, AR 55 5 49.54%, KA 55 5 50.46%.
M TRV RE, AR HGER, 265
TE A Ak b 2 A B 5% 5 A EE 3R 4 0
63.89%. 56.74%71 39.82%, ¢ I 4EJEE /il T B
1.04 NE Ay AL FRE 112 AN F 45 AR s 0.68
MNER =0

4. B A4
2020—2022 4, /A 8] 8 Sk B A A= F1H B
BEEHEK; 2023 5 —F &, NI bygragik

HEK: 2 F BN A HEH K

& 12 N8 BAVGES TAE R

www.lhratings.com

T H 20204F 20214F 2022 4F i?fgig
BRI (278 3458.75 | 3527.98 | 3710.98 | 923.51
ENVERA (276 2936.23 | 2791.11 | 2844.51 | 750.00
THBH (270 216.01 | 24525 | 251.77 61.77
R SR (%) 6.25 6.95 6.78 6.69
FPERAE SR (278 -8.08 | -61.62 | -125.58 -0.64
BHa (oo 33.64 40.87 46.57 5.73
FE A (1270) 6.79 69.30 83.23 28.60
EAANEZE (%) 7.67 11.97 13.45 11.12
MEAWE R (%) 1.35 2.65 3.33
HRFREZE (%) 0.06 2.34 3.82

PRt A5 M AR, TRA TR R
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2020—2022 4, A ENL S FREE K,
FEYE AWK 3.58%, [AREAEFRER
Fto 2022 4, o E bR FIE YA 5> 5l
] L K 5.19%F1 1.91%.

MIIIE] 2% &, 2020—2022 48, /& %%
SR, FHE A 7.96%, HE 2
RZRBONIEE . ME, 2022 4, Anldts
W BRI BRI A 55 5 o
W14 20.41%- 47.59%. 3.89% 411 28.12%. H. 1,
B E LK 9.76%, T Rz AR
TH NI TSGR A ) E AR A K
45 3 R EL I K. 7.83%, T ARG K T
s

L H RS T, 2020—2022 4F, A F]
PR AR FFEL I BB SR R 7T, 2021
B A MR 712 15 H s DL B btk
S A AT X s 2T 80 2 X R AL % v
PR AR T H S5 s 2022 4F 328 R s it
(IS a1 e T 3 1 = R | =2
PR A A 7R EE A K o

2020—2022 4, A " FNE BT E G 1
K 250.04%; 2022 4F=F1)3iE S 40 [A H 19 K 20.10%.

B RFEbR 7T, 2020—2022 4F, A H M
A28 AN R U i RS . S TR
1T AFIRE, A RS BRI — .

% 13 2022 F R 4Tk Ak 2 A K -F b ik

= HEEM | REFRB | SRR
BRER # (%) £ (%) # (%)

*gﬁzﬁy& 15.03 571 8.08
*ﬂﬁfﬁﬁ@@% 21.96 8.78 10.66
KA 20.91 3.14 3.82

E: A TRFA, 3R A Wind o2
FH R R Wind, BATAE#Z

2023 £ 1—3 H, walseiliE I a AR
EbiE K 5.80%, EOVECARIELIGK 6.52%, &
b 26 R B AR AN K, I R A [R] B
4.00%.

5. MR
2020—2022 4, N A 2 EEHALRER
HRFFAN: BEEH AR ERLEF RS

FERINAGS AT, AERAERBAE
BKR, NAKXREREREK,

k14 DNIARERFAL (Ffz: L)

JiH 20204F 20214 2022 4 io_zg ?
Qé;?;f?ﬁ% 3903.05 | 3956.53 | 4249.72 | 1044.48
éé?j?ﬂé% 3819.81 | 3633.34 | 3855.26 | 981.60
éggzgﬁ 8324 | 32319 | 39446 | 6287
&ﬁf?ﬂ% 35052 | 119.39 | 109.47 | 2882
ﬁ?g? ?r['ﬁ 556.90 | 365.84 | 32007 | 96.94
&ggggﬁ -197.38 | -246.45 | -219.60 | -68.12
iﬁg@gl -114.14 | 7674 | 17486 | -5.25
%gﬁiﬂﬁ 1644.06 | 1266.21 | 1171.34 | 365.46
# Z“;fijjgr&% 145378 | 1364.50 | 1262.70 | 353.99
%ﬁgigﬁ 19028 | -98.29 | -91.36 | 1147

mé(i%)}\ e 10929 | 107.24 | 109.04 | 109.92

FATRR: NG MR, BRA KRR

MAETEFHKE, 2020—2022 4, AF4
EWEEIMERANFEE K, EHEEMK
4.35%. 2022 4F, A WEEETESI G
[ L 22.05%. 2023 4E 1—3 H, AFR&LE
RN TN R S5 RV S N PE S WAL YO
ST LT

MILE GBI KT, 2020—2022 4F, AF%
PGSR BRI, KM AR R
FREER S KT

2020—2022 4, A\ & F I ST 4
HRURFI K, 2022 AR A EIE ST
DA 5 B S

MEFIEERE, 2021 IR A R 458
Sy, KBS ELIE SR, 2021 F 2022 4
BRI TR R .

6. 1ZMrhk A 1E84T

e H R E R AN, N EEREE AR
RAE 5, KABEBAmREIL M, 2022 5 24
X, A EBGER A BIRA R LEFEE
NEFRAIT B AR FHGENEL, NFR
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AT, FLEMBTE. TEAKHRFLA
ERTERRK, TREF A HLHE, &
KREDE, RELERIABEFRL, 29
BN AR ) 5% T ARATER A,

& 15 AR AR ) 44T

2023 £E 3
H

ma‘ iH ‘zozoﬁ ‘2021@‘2022@
WENHE (%) | 39.66 4201 47.92 51.96

'ﬁ% M (%) | 2981 | 3023 34.10 37.37
B e E e
f,:;i it (%)
IV o R 5 e
(i)

EBITDA ({&. | 2275
K Jt) 9
P £t AR S

/7 |[EBITDA (f%) 8.65 S .
Fab% |EBITDA F B f%
£ CED)
TR R o MR, Wb hfs

4.25 17500  20.60

0.24 0.27, 0.33 0.39

333.97] 387.14

3.35 4.58 4.67|

MR bRE, 2020—2022 4EK, 2
AL AN LR A B L AR I RF AR K B2t
70} R 5 2% AR B e 1B A 3G 5 . 2023 4F 3 H
K, FIEGHRbR IS4k L M i .

MK R bR A, 2020—2022 4E, /AF]
KGR bR A SRR E -

B2 2022 )i, AFXIMALRE T 26.39
1276, BRELHI AN 1.54%, A& TR 4 e
IV SN N7 STIR7AN

B2 2023 4 3 K, an&ifircs
AT IRAGHIE A1 5072.49 1470, MHAAH
H 2827.42 {475, [N, AwliE A TS A
AIMIZ K EHAF, M RIEYE.

7. 3] REM ST

2B ARFE AAEK, AKIBAEL A=
AAe g RAA £ 8 K R l2—A.

O\ F) AR AN TR g 0 T R k5% . 2020
—2022 FER, N E AT MBI,
PR A 2.69%. A 2022 T, A A
BEE A 3637.37 147G, BB RAAK.
Ho, Wah&Er~ Y 36.70%, ERMsIE>~ S
63.30%. MIJRCE, Wahbir EEMTMTEE
(5 1047%). Rl (5 10.76%). Fiifsf
I (4 28.20%). HABMIGEK (B (h

44.43%) FIfESE (5 5.36%) KA ARAshT
FEEBEHKHIRAIR T (5 60.84%). [EE %
FECE T G 8.70%) Fil A % 7= (15 23.87%)
M. #2022 FJE, ARAHE TSN
139.74 1Z7t.
2020—2022 FR, A m A AR,
FHEAEHK 6.32%. #ZF 2022 FFK, AFIA

A AT L4 2083.94 12,78, B _EAF G K 6.80%.

H, Wmah il 67.41%, JEWmsh 76t s
32.59%) . M, I Bh e 32 B b de 4
(1 52.36%). MATEME (5 7.43%). RifJIK
(7 8.47%) . — MBI AR it (&
13.96%) MHAMFSN 71 (7 10.21%) #4)5k:
sl it FEEH IR K (A 57.12%) FIR
Mg (H 41.60%) HfL. #E 2022 F)K,
N TR A RN 57.29%, 15 2021 K
Pem 2.04 NED A AEGSEAMILEN
52.35%, oA AR5 A — .
2020—2022 4, A T AFE M SN FFSE
WK, FEHE SRR 21.36%; FiE SRS
K, FHEEWK ATT%. 2022 4, AF]AH
ENV AN 1283.38 1276, Flii L4000 29.13
275 [F1HA, AR A BT 33.68 14.7T
LA RITIH, 2022 4F, AR AHMEETEH)
L& AN 216.55 1470, $ETHIEsh L4 i
#-115.16 147G, % GEIE BN 415 41-88.42 14

JUo

L SMER3THE

AN EMBARS, AREBET2H
FRBAEEEL. BEEX, NIHERTR
7 B L H.

o ] BORE % T A AT Ll P S 2 B
LA U SR LR DCBORE A L. 2]
2 ] P DU 5 3 T S R RS AR B TR
BN Ak —, PESKEUH S I TR A
HRERH, KR FIA BT B BUN
HH

2020—2022 4, ) HAhU &5 25 3.05
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2.7+ 3.52 1276 3.11 127C, FENBGRIE
FEURF AN o

WAk, AFNH T AR, K 45
TR K. 2020—2022 4F, > E] UGN TR 3R oy
-4 334.48 12,5..393.00 127411 518.40 12 7T -

+\ AEPHEERETRE N S

1. AP 238 sb 0 8] BUA 46 % ok

A BB 8 A R FAAER L
&l

TG AR G AR N KA 55 . AFIA
HHAEE SR R AT &8 E IR v AR 20.00 1276,
R AT 4 ERR 20.00 12T, A 22
WRATIE, 2HE 2022 A 7K W5 55 A
SRR S5 1.16%A0 0.67%, %A T LA 5%
SAMA /NG B 2022 ARV 55 U R Bl 7 A
HEABIREO R, RIS RITE, &
A PR A S5 B A L F R K 5
KRR R EFHE 77.36%. 72.82%F!1
60.84%, AR %S NI A FTINE. FEEIA
A SR S A T S UL T IR A T B 5
%, oy A SEBR S AR BRI T TNE -

2. AT ZIBART e AT

FRINBEBARREEFHETR
7,8 2 EEH ALK E A EBITDA T Azt
A F HERLATE RBHKFH A HFRE,

2022 -, AR ETEI T E RIS
LEIEE ISR EFHM EBITDA 7l A4
WIS R AT SR E R 212,49 £5. 19.72
A1 19.36 £, #AMIHHIZESE RITIE, KK
ST A%, ARSI REMN
EBITDA 7] LIt A oh 31 52408 R AT Je K 53 55
UADREWARIN B

£ 16 AE) R SALIEE A E

m H 2022 K
RATFa KI5 (et 1726.53
ZE B IME TR RIEAT G K6 5% 246
i) :
BB E T EAT R KR % 0.23
i) '
RATIEKHISS/EBITDA (fi) 4.46

E KATE R S A A A 0 R K AT 23 B (20.0012 ) AR
AL E T AF NG RIS EBITDA, 2E FHANERANEA
B & I AR R R 202255 345

FARIR: NG W HARE, KA T

T AT GE W W55 R AN
S AR A T7 T 28 & 0 I iPAl, BRE 5T
ERRE 22 7 EARKIE S0 AAA, A
WIZEIRE SR AAA, TFRRENTGGE .
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it 2 &= 2023 F 3 ARQBIEETF QR

“ AR ShEEk () RALET (%) AR (%)
1 | EKMHEBEHERAR 4000000.00 50.29 50.29
2 | BEVEIEK AR AR BRI AL T IR A 1353910.00 84.17 84.17
3| BRVEIE KA E 2 BRI LA R ST R A H) 650000.00 100.00 100.00
4 | BEPEXNACERTA IR SR A A 166184.09 100.00 100.00
5 | BB bR PR A 105294.48 69.37 69.37
6 | BEVEIEK A S A IR A 350000.00 82.87 84.00
7| KT R AR AT PR 2 300941.60 25.96 25.96
8 | BRVEIE K A ARG A R A 664290.15 100.00 100.00
9 | BEFEIEK A A AR TH IR A 198000.00 100.00 100.00
10 | Bt A s e R PR A A 178437.63 100.00 100.00
11| Bevtis KA s A Ba R A w 300049.00 100.00 100.00
12 | Bl K AR TA R TTE A A 210000.00 70.00 70.00
13 | B A AR A IR STT A A 350000.00 100.00 100.00
14 | BRI SERIARAF 212133.66 52.45 52.45

TR FM: A ) AR
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Bt 3-1 EEMSHIELER (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 4657.25 4889.81 4894.52
FrE#ENE (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
FlESE (278 6.79 69.30 83.23 28.60
EBITDA (1Z70) 227.59 333.97 387.14 --
SEESFRER 20 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 --
EWALL (%) 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
ML E (%) 39.66 42.01 47.92 51.96
HALE (%) 29.81 30.23 34.10 37.37
LEIERA ARG (%) 4.25 17.50 20.60 -
WEEIFSE (5 0.24 0.27 0.33 0.39
EBITDA FI S 5% (5 3.35 458 4.67 -
A ERFSSIEBITDA (ff) 8.65 6.53 6.08 --

E: Ll N6 2023 F—F AWM FHHFEARLEF I 20 LR NP A LA NI S, KRMEARFA LI ARMG S 3 -

W RTFREL

FALRIE: Ba ISR B AR 2
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Bt 3-2 FEMSHIFELER (ARIABHRE)

5iH 20204 2021 4 2022 4 202343 H

W% B aE

MEHKHE™ (Lo 133.18 132.66 147.36 161.63
TR (2ot 3449.26 3531.74 3637.37 3682.03
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