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2022 FEEE

B & Bt R R AR
PEAREAR AR S PR IR S

48 S
N _EinAEpfsm: ana
QL0 RIS R R AAA

TRRE: 2%

IR -
AHRHIEREZITHE: 6.50 1274
AHARHAEEHAIR: 343 & (A% =%
KMo 8] B AR S A e A Rt
A
BEAEN: HF5a40—%, Fi48—
KA KA R R )G — A &
BERSHIE: BRATAACH YL
SRATLG AR KL

JERATIE]: 2022 %6 A 9 B

RRVRERBITR TG R, HE:

B ;&
S 3o A AT AR ATT K V3.1.202205
B b 4 b FARAE R 3RS
V3.1.202205
A (Grak)

A _BEIPRG EAIR SR M) TS T E R AT

TR M =

R B ERERAT (LURRIR “AF” 8 “@x
M=) AR E T B I OB s B e R, AR T
0 43 3k T B S AR B A I H AR TR, HAEIX A
b TS AT HL AR SCHRF I FEROR, A A i s R B T
AT ENVE IR B . 2019—20214F, A\ F 25208446 T AR
SEPGEEA, TR, S A . RN, BR
GEAEVHE M AR AR (BURNER “BREHE7 ) HRyE
BN FFRFECR I K g, fE AT M AT RN, ARAE
—REBEARSCH ATy, WH A RE S B A ReE— B o, H
ONE I H T B AR S B KR s 2 B3 T 5 R s
WSR2 A1FEF KB, THIZE ., WIREE
X A BT N DL R AR T B I Rk s A AR I E AR R
M) 5 AN ) IR 2850 4 W) 8 8 R i SR 1) 47 THI B2

20214F, A FGE TGS AN B A W O 2 kAT
Ja K A5 55 AR e 715, EBITDAST A 1] Fp 1 22 4% & 47
Ja KA 55 I ORBR e ) — o

KR BEA A F %% TH BB SR, DL IR T O B ek
i, AREEDH RS, ARAEREREFMEER
T

HE TR ] AR HAAE FAR 0 LB A 3 A B 2 4R 45 AR
DL LR VAL, ARG E AR EARKIEHEgN
AAA, A HAZEYE HSEG0N AAA, VPR NG E .

s

1. ARBAERRE, KEMBRHHE. AFERNEE
PERB G5 W= JF R i, TFRESTA, ITaR+EE,
PR R R, DX SRR A R . RN, A Al
(TS SRR T A RLE MR RIS .

2. BRBAESZFAERK. A TR T8I0 5 ks
RAL AT H AR TAE, ik 552 5N & A
TR R FE . BE 2022 4F 3 AR, EI1@KERE
PR 23 ) AR ] 28 O Iy A R A F D6 A F R AR E AR A
340.40 147G .

3. AFRZBAHEERANESFIIPEEK . 2019—2021 4,
N F B2V T AR R A e Pl K, B
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4.

SHFEHE G 55.86%, FAMEMBELEEHK
50.31%.

AREFRERL, MELEHEHE. A7 B ZRLL
Bl —fbe, ARG BB A5 LUK
FNE, GG,

xiE

1.

AFRBGE AR TR, 2FXRE M. 2019—
2021 4, AT K, HAEE IR, f5S R
FResi K, FaE—mBASTH KTy, [FIEF A 7 T35 5 #4
M EMN S B, BB ATE TR R, A
A AR H A & FE 2 T Re g — b UkoE, BRI H
T — & Z Al B A RS
BWHEFIEVFHREREKR, BESHARE. 82
2022 4 3 HJE, A EIIUA IR S E oIk 55 v R R 4
WGt 22825 1470, VMAEBRRIB R F R TR R, &l
FWNSZBUR L1 AR BOR R, [k sl i K.
BEFRAER, TEEZEE RFIREEMEER Frgm,
DR ENIE GBI E. 2019—2021 4, BEEAFS1F
FFRBEM KR Z, TS IMEREA g, XA
BERRHE TR, RN, HEET &R KB
WH IR = AEARFI . 2019—2021 EK, A7/
MEAAGEFR ALK A 2022 4F 3 K, AF/DEK AR
B g A b 57.71%, G feoE PRS-
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AHOFK

o H 2019 £ 2020 4 2021 £ 202243 A
WL (L) 182.16 339.69 521.97 512.65
BEEEA (Lot 1,680.33 2,359.56 3,797.39 3,998.82
P& (Lot 369.72 512.99 829.50 837.19
FfS (2o5) 123.50 83.65 99.53 109.75
K% (oo 406.09 605.68 737.82 816.76
A% (o) 529.59 689.33 837.35 926.51
BN (2o 320.73 619.79 723.78 56.53
FE A (1270 66.48 77.03 93.85 2.85
EBITDA (1Z7%) 75.84 92.41 106.29 -
ZE IR (1275) 125.64 59.28 28.21 -54.98
ENRNEZE (%) 29.45 19.92 18.42 11.98
B (%) 12.99 10.36 8.12 --
B (%) 78.00 78.26 78.16 79.06
TS HEAEEE (%) 58.89 57.33 50.24 52.53
WALE (%) 170.03 172.80 156.68 157.20
ZENERAN L (%) 13.98 4.82 127 =
PGS () 1.48 4.06 5.24 4.67
EBITDA Fil 253 (%) 2.55 2.46 232 =
4555 /EBITDA (%) 6.98 7.46 7.88 -

AT (BAF)

W H 2019 4 2020 4 2021 4% \ 202243 5
o =t T VT) 518.12 677.00 854.70 921.41
Fra#F G (146 103.50 118.15 182.96 187.11
A% (Lo 181.37 211.11 204.27 248.65
BN (278 16.72 7.51 0.21 0.05
FlE @A (1270 17.46 4.99 17.62 -1.29
HrE i (%) 80.02 82.55 78.59 79.69
A EAMLEEE (%) 63.67 64.12 5275 57.06
WAL (%) 200.17 181.96 171.63 180.03
LENERI L (%) 24.27 2434 22.02 -

i 12022 F—FEMEHBEARZ T 2200 AR O SRS ARG SR KR

AtHob A HARAE RS AR P R AT A KSR S A 3. 28] 2019 - 2021 H/& K 2022 43 A
JRITHA # AR P QA RE A 4.0 8) BANE) 2022 F—F EHPBAL T

FoAtRIR: AR, BRAFEEEE

FHITFRHE:
BRZH PREE TEER WEAE & @apr L il PR
B Al AS VR 7 %
(V3.0.201907)

AAA Fasg | 2019/06/17 iﬁf %%Zﬁ(ﬂgﬁgﬁ%ﬁﬁﬁ ) 43
AA' BE | 20150518 ;J{gﬁ %%Zfi%gﬂgffﬁﬁ i 3
AA FaxE | 2014/05/27 D;TE’; W Bligs
AA FasE 2011/11/21 RULINZS zﬂ;g%gg;kfﬁﬁ B4
AT FasE | 2008/07/21 ;:i g B4

id: BRIP40 AR A B TIRE 4RI T E R 20194 8 A 1 B X ATHIIR AT B AR A

AR RMRA G5
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http://www.lhratings.com/file/b0cab258-7fe3-435b-9ebf-4d9f62cab112.pdf
http://www.lhratings.com/file/b0cab258-7fe3-435b-9ebf-4d9f62cab112.pdf
http://www.lhratings.com/reports/B0384-GSZQ0170-GZ2014.pdf
http://www.lhratings.com/file/b0cab258-7fe3-435b-9ebf-4d9f62cab112.pdf
http://www.lhratings.com/file/b0cab258-7fe3-435b-9ebf-4d9f62cab112.pdf
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— RMEBBAKRESTAZIAH, REPDE, SEAEME X/ 7 XA4H. #8. HE.
BAT BN AR AT W A AR T SR R AT

— AREABS ARG AT IRATE AR FEOBRELAZ OO R T LR, KEE
FTHAY SAAR vy o TR RLET BAR K 0 M7 A B A TA5 Ik T 48 KAZ B Ao AL 33 B3 R PT LK 69 AT 5
PEULE, v dEAT IR R0 F R R REGEE . A TAEA Ao i ARIEAT B A6 SRS AR
TAE. B0 AEHRN,

Z. RREPTEIERLE R AR LS AM ARAEATE T XM F-E L, FFETE SHEAMAME. &
B BB AENT 28k 5o 0 BRI

W9 AR AR AR AL AT I AN ARG F AL FI B, BE A TAF R AT I AN A B A5 AR
BAR Gk R 5 BT K A .

A AREZBRETRBEZELSRZFAARNE (ATHAE “ZAE7) ZEepmb A, 3
RO FTHEZZHZ N RE ML IR, ROETEBRATLEZHORFGAE LS, 2l AF
OO A A e R R AT E . BRARAT S AAE b2 iyl Aes 4 L E R, 42
R HAZ A& by oy g & b & LRI AEAT T4,

N RBEARRIFRFRIKES T 5Z N AMBIFRAEIX RIS, BETE. FAAR 5z 4
RBEAATH i AT A IR . B NEW (LR,

X RRERAFRLERMNERN T AR (B) A, AZIARKL () RAG AR, RIER
TR LR, EAZINIFRLERA THRA LT, BRETLERE M FRLE R T AL 23,
2k B3 9 AA

AN AEATHAMY IAAMS AREHAA T E LS AL ERIFR &R B R Ko
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Bx BT EEFRAR
2022 FEBUHAPHAZRERTFRIRS

R e AR A (BURfRiIFR “2
A oE AR ) RROLT19984E7 H28H
HE TR ERER AR (BUF R “@Kk%E
H” D) 5FEME T8RN E A RA R

SCFWAL, SRR TR b S A TR A A

BUE20224F3 H R, A W) SR BE A 2012 7T
HoE TR ARAR (DU “@K
et 7D 1093147, KA H H $9.071¢
TG, SEBRYEHIN Y E T E A 5 R
e (BURfRiRR “HEITEEER” ).

) P R R R R B
W55t HRE20224E3 I, o ml AN w5
Ty BETEAH O, REEE RO,
AR G BERAR O R R N 0SS
HRREHRI T

BE20214F IS, A& 57 S#13797.39
1256, PG #R2E829.5012 70 (&5 /b Hi AL
1482.081470); 20214F, A F]SEHLVENLSIN
723.7812.75, R E#93.8514 7T

BOE202293 H K, A A A IF BT R
3998.8214.70, Fif &M #i837.1910.70 (& /0%
M AN Z5483.121270); 20224E1—3 H, /Aw]5kL
BUENL S RN56.5342 70, FiE S #12.8514 7T -

AFIE ML AR ] TR X B
RI%16995 Ak B b K 384% ;s R A
FERRHL

= KEAHEAZERR

NAEEM 50.00 AZTCH IS . A Y
SARAIN @R PRI R AR 2022
LA VU PSS " CBURRIRR “ A3 34
SHE7 D o AR RS RAT M 6.50 14T,

N F S oL A i — ST RS

ARSI IR N 343 4 (B =ERMA
][] 5 3 3R AR 1] A S T R S B AD . A
A SEAR BT B — IR, TS0 H— IR At
A& B e — RS .
20224418 H, AW LLEA % 4:11.5014
JC Vo AF B R A% A TR 198 K e
PPNOO01”. A< A o 3 52405 55 4 9% 426.5012. 70 H
THEB AT ORGSR TR AA TS
A H R TR R

=\ BYREFMBERIER

1. EBF IR AR FEATH I

2022 F—ZRFE, HHEZGR I E A
AP Ze MR e MR, A E R
. SEREFHFETMGE, K EEBEER
SHABKRE. RS REE M KRS,
[l N 2 e IR S, i3 A4 PR e BH R
Hahn, ST I PHET N AT R kK.
M SN, “FRIgK. RIUH” BN 2 E

g, BRI TR I

SWPEEL, 2022 2P, HEENE
FERME 27.02 GALTG, HEABNHE, [FHRY
K 4.80%, B EFEEPAETIEIE (5.19%)
HHrEE; K 1.30%, & T LR
(0.50%) {HA KFZEERT 2019 FE/KF (1.70%).

=R, F=EZEERHECK.
2022 F—FE, H— 0 [E] b
AN 6.00%F1 5.80%, LA MikiaE,
8 3 A2zl KIS Rsgm, a4l
HEIR A 7 R R FE TP PR R 1)
s 5 = E A Lh 3 ECh 4.00%, A
J FAE R PRI (4.57%) Kt
2019 FKT (7.20%), $Ef7 AR 554048 52 5
LN
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(12021 —FEZ 2002 %—FEVEH L2274
2021 4 ‘

it ;5

GDP B& (F1Z75) 24.80 28.15 28.99 32.42 27.02
GDP #3# (%) 18.30(4.95) 7.90 (5.47) 490 (4.85) 4.00 (5.19) 4.80
B DA _E TP ANEIE (%) 24.50 (6.79) 15.90 (6.95) 11.80 (6.37) 9.60 (6.15) 6.50
B B BB R (%) 25.60 (2.90) 12.60 (4.40) 7.30 (3.80) 4.90 (3.90) 9.30

G (%) 25.60 (7.60) 15.00 (8.20) 8.80 (7.20) 4.40 (5.69) 0.70

FEHEHE (%) 29.70 (2.30) 7.80 (2.40) 1.50 (0.40) 0.40 (0.65) 8.50

g (%) 29.80 (-2.0) 19.20 (2.00) 14.80 (3.30) 13.50 (4.80) 15.60
HEHERBFE (%) 33.90 (4.14) 23.00 (4.39) 16.40 (3.93) 12.50 (3.98) 327
HORE (%) 48.78 38.51 32.88 29.87 15.80
HEOMWE (%) 29.40 36.79 32.52 30.04 9.60
CPI Bi& (%) 0.00 0.50 0.60 0.90 1.10
PPI B8 (%) 2.10 5.10 6.70 8.10 8.70
HRFERIE (%) 12.30 11.00 10.00 1030 10.60
— R AFTHEBAE (%) 2420 21.80 16.30 10.70 8.60
—RRAFTH T HIME (%) 6.20 4.50 2.30 0.30 8.30
WHERAERVE (%) 5.30 5.00 4.90 5.10 5.80
ZEERASWZERAME (%) 13.70 (4.53) 12.00 (5.14) 9.70 (5.05) 8.10 (5.06) 5.10

i : 1. GDP B AU, 2. sk odgid, SOl LI %it; 3. GDP 3%k, ARV b T hefidgit . 2B ERAY T LAMAIG R A L IREKE,
AP HAbLRATIG R A 4 SR E, 4 WA R LRGP, 2017 SF AWML R L E, 2018 FIF4 AMBUAE R L F, IMAMMELA BRI

FARR: BEA KR E Rt B F Wind S48 432

TRy, WRTHZIZEHBEEKR, H
JE R A T AR S AL, O EREFR
BERAE. W, 2022 AW
mm FE A 10.87 Jifot, FHEEK 3.27%,
A Je BAEFAPR AT K (4.14%), &
BZ 3 HEIERE S, Rl 2B IR EREN R
ZW R, R T BORM . BRI, 2022 4F
— R A [ E B (AR 1049
Jife e, K 9.30%, & THxEhr.
i, LRI R R R R
RI1, WELT “FRa¥bK” BURH R FI7E
HlEN BRI A A, (2 3 HIABREE . AR
Jrif, R R S R AR . 2022 HE TR
op [ St A 1.48 JiZE T, LG K
13.00%. i, HH 8209.20 12376, [FIELHY
K 15.80%; #HEMO 6579.80 1235 7t, ALK
9.60%; A 57 1629.40 1435 G

CPI [FILLEKIE &SP, PPI R HLEHKIEZR
AE¥E. 2022 4—2Z5f CPI ALK 1.10%,
B RN TR B b T B A3 BE VRN AR 1K
HeBN ) EATAS A . —Z= PPI [AELIG K 8.70%,
& 1 TR LG 3 T [m] PR B2 A BTl 8 PPT 34 EL H
et rt, LATEh G, fANSLEK I e Tt .

HhZBUA S5 R R T EUE PRI B a R
FIZER ), s E N AIER BT, A
& JRFEM AT AT

HAEEY R, WBEEWRAS. 2022
SE—ZE R AL L 12.06 JifZot, B B4R
FIAZ 8 1.77 Ji1do0; 3 H KA & F
FEIEK 10.60%, IR FAFERE 0.30 NEH 5>
Mo MWEERE, AT B A 2 BUN 5 5515 b Bt
KIEHK, ey k£ ), —ZF
FEE WU 5t 77 19 Bl 05 RS AL B AR R A 2 38 9238
276 HABST PR 22 A HE X SR 22 5% RN
B 1T SR AN Al 5 450 i 8 A A (R 43 ) 22
14 4258 /2. 7CH1 4050 14.7T

MBI ET B E-Fie, RESE S
XHBIE R, 2022 F R, SE K
ANFEFEILN 6.20 Fife.t, FIEHHEK 8.60%,
BN IBAT SRR, Hodr, 2EBORN
525 Jifeot, K 7.70%, FEZZTL
MR B, AR AN AL 22 R
U e 282 S it A DR SR R A T BSOS IS R . S
WG, 2022 FF—ZE A E—RALTE S H
6.36 Jiftot, ALK 8.30%, NAEFETEM
23.80%, LG FAEFEETMER 030 AN 4 A
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RAESFE p U AR 2 T A IRk, RleEd
Ry #HE . RMK. S EEA, PAdE
B A EL 2 Bl K 22.40%. 8.50%. 8.40%-
6.80%. 6.20%.

RBILESFRMK, BREAGEEHK.
2022 FE—ZERE, WIS R ERIEN 5.53%,
He 1 AL 2 AsblEslaistes, HERk
KRN 530%. 5.50%, HEiE EERBIKE,
WE/NE EF, AT AR 1 3 A
DL R S 15 &, R & kR B R
5.80%, B FAERMA LT 0.50 ANE A, Rt
IR E K. 2022 42, FEERA
BRI CRCRON 1.03 Jiot, SEBRFE K 5.10%,
JE RN TR E K .

2. EIB R AR FHAT9E

ERMKHEEEMRHKME, RIFET
BITEEEXE, LI RYNEEREE.
2022 4F 4 H, EBEE SR, BTy
K EE MR A &, SERNEK. RE.
R HE, VIsekafEm MAsr K. RIF4sria
ITEA X E: HMEMREE R BOEZE, B)
JIRGE BRI AR s R A doeidt—
IR H PR B S BUR SRR, (R AP
FRUR T s A K 4 R SR SEAAR 28 5% 1D 4 it »
51 FRRAR T AR A . SEPLEO R AN
B BB AR 4%
G SRR I I LB LN B R e, AR
BREIR A

ZIEBMINREAREH, LFREKES
INRe A=, 5 TA%7r=. HEREE 2 FH DL & J5
PEM # kot Tl AR P2 B HE RE 75 e 5
K, BEXNEBFRIRSIEHAERT, nlRe
F ARG E K TT: BRI fR
M) o 1 PN O R s, 209 SR st — 2B ST
TEMR S R34 KK, SR 1T M BUR InE B 40155
EPr s, S0 EEREEZEA R, H O
X T AT AE R RS Z P HVE . A% T,
IMF. SR A7 55 [ Bry LA 3 BRI T 5 [l 2
GERR BT . T R R A B K IR
K S 5.50% K B AR MER BT inKk

M. 1Tk s34

1. B3 AT A

2021 F =TI AREMET, LF
FR PR, 12T FF 53T GRS,
WETE, BOHALERTHE,

2021 £4), WFEKHU AT, BT
X35k 55 Hb = 3ok “/RBRE 7, K = A HLIX S
W IR FE IS (2 2021 £ R FELK,
43 Sk 3 P A H B , 2 BURF 4448 8 5 7
W, IR T s E e, B TTiE R,
P T e SR N s Bk, AT
TREEE N, HH = R e T
o

b= R B T, 2021 4F B4R, 4
[ J5 o= F 3 R L3 K 14.97%, (H R 4
DK, DEHbr=midgisid, B yer R T R e
B . 2021 F4 4R, A e o K
14.76 Jif¢. oG, FIHAUEK 4.4%, 35 2020
ETRE 2.6 NET A, TIEHE. HhAEi
BT 11.12 Jifeot, FHIEK 6.4%, ¥8iEE 2020
SRR 12 NE R AR 0.60 JiLTT,
AL F% 8.0%, HBLGEK M E LG
#evE 1.24 Jideot, R TFE 4.8%. B,
HoAd ST 5 iy = 45 B2 25 R LA

Jiti TH5TH, 2021 4F FAPRAELSK, AT
WA ERE AT, BT LERE TR, B
R, 2021 4F b5 7 L fR A b K
3.8%, #AN 7 H, #FF LHARTGE g, 2Rt
BT T AR A LG 47 2021 AT L
AR 19.89 14~ FJ7K, RIEETRFE 11.4%. Mt
THARA, 2021 F4H 55 Rt Tk 97.54
1 FI5 K, AHEK 5.2%, B 2020 4
FriE g, BT 2017—2018 4EHIT L RiE S
HENR T, 2021 FE4 [ ER T 10.14
10 FTK, AIHREK 11.2%.

BT, SERE R EEET S ATE,
2021 4F b AR R O D5 B B T A IR bR G K
27.70%, % 2019 5 EPEHEK 16.70%. {H
2021 S RRAEDCKR, BUNEEIZE K, B
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PO T WS E BT R AR RS
SO, G A RS SR, b A R AE G R
ANBEU A AT A B 5, B A A RIS % 4
TRESTB LS, BERLNA T B RAK T 0 55 2 0t
KRR TRIA, B 5 s T 3 R R R (R VR
2021 4F 7—12 H, AEwE & E R H S E IR
PeIgidiELL 6 AN H Nt AR T EEFEss
WK, 2021 SEAEAER AR ERA 17.94
12 FJ5K, REEEK 1.90%, i 2020 4
B 0.7 NED A FEEHEIAR 15.65 12°F
Tk, FRIEEE 1.1%.

2. EHRTHHERERTIR

2021 FEFFE—ETHRRRERS,
FTHEGFE LTI Rk A, Kbt
Xk, RAMARIRAFES, FZRLHT
YR AL, 2F 5 EF LT RFH
X, {2k gE=E,

AT s, 2021 U E E A 2.16
25K, IR 15.50%. 5248 At b
FHFATI AT Z HIR KM, 2021 4140
WAL T Hr 5658, 2021 4F FRAERS — 404
Wbl HRRECE B A IREUR 50%K) i, H
AT LT A s R R DURIZ IR PR
BRI Z B, BB RERN, BnEt
BERERSCER, TR R G H 2 B ™ A lb = 4

BEEE TR, o E P tinEEs, k
A AR LR 7 A% Al O L T ) 7
M RAZ N TS, HithR Kigig i, 56—
AR I AR 2R RA, R 2 (A B e,
i A AR .

NZE: Vs W L VA e S = £ R i)
RS AN S5 F 1 B8 T BCRIE T, s B 47l
VIR, HAbTE S e KGR B R A
NFABGEFO AThR s M= TF R BT B 4 1 3 2
KR FERLTORIEWE T, B IR A
X A S R AR R 4k S sk . 2021 4F 24,
TR SR, e R B ¥ 4 Bt
ALK 23.46%; (H R PAERK, HAEY
TR, 5 7 BUR 8 R T B4
BT AEAT RS, 15355 D A8 T K
TSI R o i o T B 4 M A AL R P
WETZES, 2021 4 7—12 A% S G2
& KRR A A NAZ AR50 B H R L RE4k
N HEY K 9 HIRLOK, S
] BB 6F 38 43 G LR I BE YR A AT AT IE
IE, EMSEihbrecE, bR s nEa
ZEfR, mBE 2021 4R PR B bR T R B
ST 10.51%. 2021 444 B 7 &
BN B4 At 2011 Fifon, [FHEK 4.2%,
BETHAEE 2020 RN 3.4 ANFE AT

&2 BRI R LT RRA L L (4L AC7T)

FEFREERE
LR 25228.77 14.13%) 26675.94 13.81% 23296.00 11.58 %
FIFI5h 58 175.72 0.10% 192.00, 0.10% 107.00 0.05%
H%E B4 58157.84 32.56% 63376.65 32.82%| 65428.00 32.53%
oA B4 95046.26 53.21%| 10287031 53.27%| 112301.00 55.83%
o @G R IGR 61358.88 34.35% 66546.83 34.46% 73946.00 36.76%
A N8 27281.03 15.27% 29975 81 15.52% 32388.00 16.10%
&t 178608.59 100.00% 193114.90 100.00% 201132.00 100.00%

FopbRR: Wind, BEAH1Z %

3. KEIRE
ok R AR M BAGRARE, 2021
R EBER, 2021 FTEEAR, £

WRZAABRT, RERLBREKE, 50
KRS AEFE, FOESYHERHRL, 5
WAL ERREE RERE; 2021 FJ& A
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W R R IR RIS

X5 R B R AT AR K BE,
12 2022 ¥ 3 A EFREBRELSNEANA L
FBR B AR,

2021 FH], EHFETR AL NI, £
SEAN BRI “ RPCRFE” IR, BUKR
EARBH IR SE “FRAEAS” e hn, R
CTRIRMESE . SEOMEYR T SRR, AT
G TRWE, £ “BEST WERST, F

HhpE R DL “Ratb Ay B RATUN” A
O, RIEFSETHTI RN @i . 2021 4F
JEG AR s i A BOR LA bR, (HIFR
ARWGE, 2022 FESFEEMESN EXRT
P AT B SR S it e A A A 18 S
TOARAR KU R 7728, s i = BUR H B 1)
2021 4 LUK A g 2 V05 H = AT b s R T R E
RN R

%03 2021 Ak b sk Bk B3 AT B G BRI B

iRl HORRW | EBAE
FaR AT EE A Wt —RERRAHEAY, H 2021 FRAMAETHAE R GE#E
BRIEFRE A k. 55 T ORIE . AR, FaRbir. Fapiin. Fam
. St | Mo ARV (B e I, TS0, S LG, A A, D)9
T IRRE AL AR B 0 SRS RIEACRL T, KEIRALSE (5B S, SRR
SO, #F NS
Bl LT IMDR AL A5 05 L), RIS . 5152 555, BRI
2021 47 1 MEBAAT | W PR O . RGBT, (OIERAMTIR. RSB
A
o ek | EEVERT: O B B i BHUN” Fbr, TR R I 5
2021 49 7 e SRS, @4 BUKI TN & M VAT B RS B i (T R e
= JE, HEp (LB B A L
EEFE 5 R AER AR TRIBRER, MARHIE S, EHRRRLE, i AE)F
202 127 | BREFTERW | %, BRI, HEbRIHEE SRR, SR8 5 17 T i VG 1A F A 5
SR, AR RLIE Db L G s e
it 1 77 BUPRE A P P R e, 2022 26 3 RN AAG B 6P 19 2%, N VAT B3 D]
%, HUH “APHATE, STk
R RIF R AL k. R DAL, DRAH AR, TETRRUIFE, DR R KL
202243 7 SRPE | G, HEERBLE R SRR T B B A BB R, R, R
fir B, DR (2 B B R RGO
KT =l TG R A A B IR BIA 7R, Bt U9 R B T
om s h | e | WACEMI, BRI RATIRRE, DGR RO
T | RIS AW T H R AT LA
BOHE R, EM R A R SR 0 £ S, BRI 2 KA T AR = R

FHFR: Teb R 12 E T

MRS T RIEBGRE , 2021 4 LpR4E,
RETT /IR, B b e 2, MR
FEBZEFRAME: 2021 FRFELR, Hi™
NIV RS AR LBV -aN Lok b SR TR T
K BB S0 B A b Bt = e oy, RN ER

2N

UEASAT TR B2 M W™ B R 17 5 A Je i 4
B REAE DG NS AT A
fREAR R, RATAROR I 255 B REURSL
RO Ak T H B DRURSE PR A 7R 7 ol T H 3
1T, JFgE— T HE R iR

4 2021 VAR BR T BRTAR R BFIL

B [B) BUSRRIR FERE
2021 43 BN, F | SESERES, BN, 50h. UE. STAE. PAYIESZOURE T, RS E TS
EEARAT | WAET . SFHABNANEEEREEA S, WEREEGHIK
20214 6 B T BRI 2 T I R A 2 A GRS s P AT E i MR AR, & B, KB I E SR R s it
= PEAESHIRE TIE, R, AN, (RdtE=hi FRERERE
“CLRPURYS” R S B AR DA E I SRR R G, AT\ SRR R, AN AR B R
202147 H g4y EREREHRK. T3, BB B, BB HEFR, Frakses s S sk
Bl
= JAT R MBORE = EH AT, & EEREHr=HA “4edr”: g5 =Rk R, 435
2021 49 A B W o
2021 4 10 A ROAZE. AME | GRETEAMTR R0 P4t B T G 2 A b A E A R AMI B AR AT TSR, R EER Ak AN
Jr AL EE R, SRS Al (] BE 2R T 3 A R T
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RAT . ARARME

SR ARAT b DA 0 25 = A M XSG A B 5T H I ) RS R AR S5 B SRR R 4 st

2021 £F 12 A - 77 A MV SHE ST kST PR PR 7R s e 7= il B BT 00T H 5 SRl AT M B R LA AR AR A I Al R AT
95 RlipE TSRO

. ST i@ﬁ%%ﬁ%ﬁﬁﬁéiﬁﬁ%i?ﬁ%?ﬁ%ﬂﬁ%ﬁ%ﬁﬁ, FE T Bt W BURE 7 T e 2% M ) Tl EL O 2 2 0

202241 H MR TRSE G B OS2 T IR TE . S NGRS AL G, B INATER B

FRAR M 2

R CAEI PR SRI A t o AE P R B BARSR AT B RO A B T B 2 SRS ] e

TR Rl
B ERRRS

1. AR

BAE20224F3 I, A AV B AL 2520.00
.76, Hod kg h910.931270, @R ER
H559.0742. 76, SEbriEthl AN E T B

2. UHAEFTE )

NE A BT RAGFEFLHZ—,
ARETHSRT EHBGER KB AER B HA
BN, RREMRFAR, SEEFHKE,

R MR 2 T BUR A E A 55 72 3 B 1)
TG E — R A R, RS PAT E [T BUR
PG R AN M 4 R R R 2 T B R 5T,
PR KM EAE S ER, ELE2EA
JEAE S A A 100 58 51 .

TE R RERMN T EZ O, AR K
TE TR 2 i TR T R Bk Kias
EH, FRAFKSYE T ET IR
TiH % TAE, 04 D= I R Al Ak
BRS Al — R FAEH . AT i RER EA
A @R E PR AR R AR AR (HK.01908) K&
RPN EHERFRAR (HK.02156) M5
i K A 70 AEERRTT. [, AT ST
B R IH B PRE Mk 455 R AR T 4 B
TR S AT R T ERCTE B R I T S ik A it S 1
f£5% .

A FEE A E = T 2 A
P R0 r [ G b = P A O = SRR R TR
(11202247 H [ 5 Hb = I % Ak i s HEA A
1667 . # 2202243 H K, A A fEETH @& %
AR 42558.91 73 F 75 Ko

3. RfFARE
8] AR 5B L L BT
MR AR A N RARAT M FEAAE S B s

(G —+ 25 AR : 91350200260129927P),
#AE2022F5H5H, ARAMILEARGSEFRIAR
BEIMERIdx: C4FEMeRP A RN
HIE, 04, FERRITRGRE, EL
ALEE R T8

PRI 2 R AR AT T3 AT 52 55 Rt T
HIA BEAHL R, RRIVA FAFEE T
2in3%, JiEBAE DL R AT

HE 20224 5 H 5 H, B&BRERRM
A G AIN 2 B RS AT A4 5

< BRSO

N

1. REAGIELEM

DNE) RN EEMF LR RER, NEE
YR AMTE, BAHNI) EFEZETRRE,

ERERERN TEAF, AR T 5%
BHNE NG . AR T RARE. EF
2. WH. RAEHSALMNAFITEE
g,

IR S 2 m) (R B s AL, A i
R, HEHESRAFEE R, SR
ST, PITRARSYE, T ARINEE
JiEE. WRE RS, HEl AR BREFK 1A,
#HHEO6A, HLT7A

AFARR TS, WRFE 1A, HKREAS

2. &3 KF

B RHREEFEBREBETHENIER
T, FEBEMES, MHFHENTL, T8
Fof- XM E B PHe, 28 BREZBHERAL
BT,
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R HTTI, 2 " T AR AR R AT
N, N E ERE RS R SR IU, SAT A 4
RE T, RN TR AT B 2,
AT B R

NI PN VB R iE PRAE SEIPARR IE S
HEEAR I 55 U H bR UK, il 8 W 55 AR
RN RARIE AN INE, L P 55 T
Ji%, HANIEM ST, Vh g oIl 55 A
G ) ANPAT R RE R (I, A BRI
FIHEBIPAT DL, B AR A5 Al A 58 1 55
TS HbRs BRI A =] S A R AL TR LA .
Xt T AN S AR H RS IL 55 TR BT
H. BRIE AR, %7 27w L
5 Y R AL HE R BE AT, Sl PR AT 3
B R R R 28 R B, DRI 55 T
S H BRI SEDL

WEIH, AR SATEmWEEH, XK
RE T FEIEAEHT AR #l.
PrAZE1%, RS I BT NN TS BEE,
G5l 25 AN T e Rl I sk HH RS
i, SEATIRBIIE, AL H B A AL .
SHERER T LB RO, AF I E WS T
Moz TS P 2R B AT S s
i, S SRS b 55 AN 55 R AT P

T, AFSTAFER™ AR,
W55 B JT TR AR ST, 24 w] 32 i
AT A8 P AR AR SR TR 1 24 W) (42 ) AN 2,
BAEEART T AFRIRE. WHEAR, 8
NEFXETAFRIREEHE ., W58 HEA
F RE S HRRE T2 T 55 RN 55 IR A
PRE T8 F KB B A5 R F I, [R] I X
BT R FATREN FEEE, TENFE
AR bR 58 B DL % A

-

>

£, KESH

1. L
2019 - 2021 £, N3 B ANBREH K

R FET R LG EA R TR, N8 54
LR R TR, BT EH B LGAT LA R
R K, [2E kAR EFHE K. 2022
£ 1-3 A, DA GALEANEHFE TRILT
AR
AT FENS UG R E N, T
SR i o [ 70 s b AT R AT A, A
B RIS, AR LRI AR R
KL WA, 20194F, ZEHEX 4 DLEE 5
TET N, JRIB AR I 20204
DSk =4 X LRI 5 b e gt . AR LLE
FHERRE GIEFFR I, Bk SRR )8
WK, GVEFF R I HE & K E g R,
i H 128 RS IRE s, RN, 5 E1F
J5 Bt e Bk BON T H ARG AR . A
R EE R %, AAEAE VD AT A%
AT BRI “ B ERR . BIERET 1
BRI TR TN, 2w A= 55
BRBARE, AABRAIXIEES ).
2019-20214F, A E M AFFEEE K,
EEEIEKS50.22%. R, An pEHrE IR
WS RNEL T A HK65.51%, EIFFELEEK
B, FERAFMKIMERIZIUH 1 KA
B, FIRAEEE. DO, YTIR A By S
T B B R TR . A 3T S O U
AN FERIE T G-t e £ H, 2019—
20214F, 3T SR SUE N A BT Sl o
MEFZEE, 2019-2021 4, Z— 2
TRRAN M, A F] eI RO 55 BRI R R
R RREAST BT R SUE L S B 2021
EEFTNR, FEER 2021 G307 B oE Uk
ANKRBEETH, %5 H 85 -7 00 H 3F
IERAH TR E AT . % LR R,
2019-2021 4F, AFILEEBFIRFFE TR
2022 4E 1-3 H, 245 H BNz A
A DRI 56.53 1275, [FRIELIEK 66.29%,
i BMETER 1491%.
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¥ IR R R RIS

%5 2019—2021 52 8] B LAARBREHA EHL (F42: L)

2020 4E ‘
N2 2] 2y
o o ‘ A% ‘%ﬂ%A 2R%
s ;kﬂ 240.88 75.10% 27.32% 532.80 85.96% 18.04% 659.87 91.17% | 16.60%
I 1 B s 50.49 15.74% 62.58% 64.56 10.42% 61.55% 40.73 5.63% | 37.99%
At 29.36 9.15% 26.32% 22.44 3.62% 38.76% 23.18 3.20% | 51.21%
&t 320.73 100.00% 32.78% 619.79 100.00% 23.32% 723.78 100.00% | 16.21%
TR R o)t
2. B EFE LS £ 6 N FEIAE EA
(1) LHifER ($45: k. ZFF A L. FAIFFTR)

AR B F R LA &R SR A, K
AR, A FIHEMK, LifEEBER
Xy AT B, RARRBETTFRITIRT 6
HRyRBEENRE, RRFABEETRZE—
R,

2019—2021 4, Aw|FREhnR L ZRE )
FE, HERMURIEIE K. 2020 4E, ]IS H
[ KRR K 67.19%, BLaE D&M H S A
it 778.57 40 70; Bt 4 4Rtk % @ S AN
A b A IR 36 K 71.72%, AR T /N 8 1 K
2021 4F, A FRFEEORFFROC EHIRIU RS, &
H PG AA LE K 34.32%, T 4 i A%
FUHARFE EL K 50.58%, Fri s H & E AT
Kb BN EHEL EZIT BN SEHATES
ST, 2022 4E 1—3 H, AR/ EHINKE
WK, BRI E TR KIS
BT AFALT Bl BT dbs M s
TR B A AR T AN e, SRR A 2
) 7] fe ik — 2B AR

LR EMEH Mtm Do

TN wym  msmR wwm e
2019 4 40 585.35 545.31 0.93
2020 4 61 816.17 911.71 1.12
2021 4 89 1228.99 1224.60 1.00
AR 15 105.60 209.28 1.98
1—3 H

i B zEhbuiz
FA R R NG At

BE 2022 4F 3 HIK, AR, K
58 0 H s 78 4% 0] it il 4% 00 R 7 S T AR
2121.15 J3FI7K, $&AF 2021 FHEH IR
&, FRTTETAAE A A WEL AR,
HAFRFEIA Y K, TR EANEAT
ke MIRTTAGRIRE, 2] L& a0 K
WA A B 28.78%, FEHEERAK. AT
RERE, LT — 2RI LN 54.73%,
SR K DL o PR

A1 ARZE 20224 3 AKRAS TE LIENREARAT B2 HE 20224 3 A &8 TE LAEEIER
AR T AL L
5

AR B
i

6.54% 3.92%
=i
523%
B
5.21%
3i]
5.06%
E: B B TRE S%IX 3R Am K
gﬁ*ﬁzﬁa&% AR 3 R
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W R R IR RIS

(2) TiHFREB

NERBAEEARKFIHE, AER
BRERK, BE—ROFEXEES.

MEEBIRE, {ERAIFRIEH ZEIGK
WEI N, 2019—2021 5, AR I R 58 ik

PRI, HF LA, R AR &R
7E R AR B I KA b

2022 F 1—3 H, ARSI IR,
HAARAE B AR CRIF RO AR

KT o8] B3 E AR £ B AGAR

($42: e, FFFHA)

WiE 2019 4 ‘ 2020 42 ‘ 2021 4 20224 1—3
I R e AR B 633.99 1292.95 2087.83 944.08
S5 R LR 522.08 721.71 1750.93 177.48

HIRAE A AR 1137.71 1500.58 2381.43 2558.91
R T AR 265.01 356.76 781.71

E: RVRIBAHAL O BEYE, APHBERFE L LMMAAE+ L NF - S WA T=L MR AEBR, TREABATEETOREAETIERRAME TR

SRR R

MAERTHRE, #E 2022 4 3 AKX,
AFERFHIFRIE 177 4, & EARRK
BEE 3747.56 17, MTEILTE 966.62 1470, L
WORMTFRE M 711.08 1278, [FIN % EH]
LTI H R S ANEAE TR R, A FRAEE € %
KX HIETT

(3) HEEM

RN E) B Y4 E B RS K,
202052445 E MM —KRIRTRE &g
HE LS, TEAA FZLRT LEF, &
E—REERET,

2019—2021 4, 2w %LV AR 254
B SPGB RE ST R A
K 5586%, FAMEMMFYE A K
50.31%. 2020 4K 2021 4F, FERTHIIF LI
KIENT, 2wk NTEH B I E &K
MR, 2208 B T AR RN 25 20 B 45 S 4035 KR
PeFto 2020 A T b RS LAY S AR KB it )5
HEBMA K, FER 2020 FHEH
(=N N =7 N o N WL N ¢ I SN 7%
S — RIS ELER TS 2021 SEARLEE
BN AAK . 2021 FELERS B THIARIR IR T 1)
SO TR, 2021 R R L4 & SRR L K
68.83%. MBLad AR KE, 2021 F A AR o
PR BN 77.48%

2022 4 13 H, AABLHEHRFELL
TR 18.12%, FERMER T ELMTEG %

AT 2022 F—ZEEHERIUE PR T B
iKm, S48 EMEEL T 17.83%. %
BEEZIR, 2022 4F 13 H, ARZLWEEH
A LL TR 32.78%. A F] 2021 5 2022 F—Z
JEE SR M T A7 A T T 30T 4 e 4 s A
TSR, FFREH AR EEL.

R 8 N E) BT AR
(lz: ZRHR, AAFF A L)

iz 0194  200% 20208 0 e
3R
SERETIR 206.06 325.55 373.22 33.00
[EE/ES 94.02% | 102.77% | 93.63% | 129.32%
22 T 404.75 531.03 914.41 132.02
LR E N 1.78 1.96 1.92 1.89
LRI 721.97 | 1038.82 | 1753.85 248.90

E: RPHEASETRIRT N ) A

BE 2022 4 3 HJE, AFleHEa &
1 5003.06 J5FJ7 oK, RFA L& M
2881.91 /i FJik, L% 57.60%, Hrh, ¥
o3 DX AR T BB TRV Asc R, S L BRI
58 LIH 24K 91.82%, EFHE. #E
2022 4 3 AJK, aalanl I H =R IRm &
PAUR 3T 7 e, AROREEAE — 2 £
7o

3. W LS
OB K — AR EHBERA, 2t
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BNFe AT IR, 7R3 R 8 A M
CERS RN R YR
28 F) T B A N 5% b T T T R L i

RIEFRRAR CBURRIFR “Riia®” ) 5155,

SERXR AT HER ST H MRS &
W fEHhSARE . SRR B R AR E
WAE, 7EDH o 2 T HUAS 2 B I
N TEDIH o 56 5 B4 HUBUR 2 BR P 2
€, BIERSWHEERLUAFRLSHE, RAT%EE
TERTIH SOE AT %A, 2w H A JEi-
P TH A S0 A b 2 2 A X TH A S50 T H 9
AT E R SOETE . 2019—20214F, /A A3
T 5 37 M0 b 45 SN AR T B Tk, B

R P PR ANl e MG B ey ELX B2 4 o FHOK

2\ ) JE -0 TH A S0E T T S
TERUN295.471470, #AE20224F3H K, CE®
148.2814, 7. iy EREUR AN 5 3l = AN b X (1 s
FH i T #R73.41 05 ~F 77 K, AT H Ak 8 50 T AR
1597073 V5K, #ZE20224E3 A, CHikTH
F197.06 73 F 75 K, Hiik L 160.78%, R
245.6514.7C

23 w0 b I AR SO T H P s 4 B
171.5742.5¢, TiH & H AR 61.00 /57 772k,
A R B 1 AR45.00 77 77 K . 8 3202243
AIE, ZIH S#¥90.514470, O ik
105175 F K, BEE37.71447T.

4, HAw %

2019 - 2021 4, 23] FH At b S2F 2 8) 4
AT B BAN,

2 7] At 55 0 HE ARV 55 A bz B K&
YNV

AF—HSHETTBUF R AZETE 1
TR, B d R ok B A0k [ 57 v
ORE G R B PR i Sl s |
JEZ T TR AR A A O B PR SOR Ay T
PAZRKE . N ARERESE . 20214, AT
RS R SRR, ZEARR XS
W A, SO AR 5 7 A B BN
W NHINE AT, IR K R . 2019—

20214F, AFARENL SN 3 816.4710.78
8.48{2.7tF11.6212. 7T

2019—20214F, ~w] ki B Al g
WONFFEEIE K, 3 2 28 BT A i 5
20224F1—3 1, A A s E KL E BN
HIF RS TULTG, FEARRFRRRE .

29 N BLEBERYLEREZHINL

(#45: )
BN
FEE -
LN [EhA 41t
2019 ¢ 5.68 5.99 11.67
2020 4F 7.06 4,73 11.78
2021 4 9.57 6.27 15.84
20224 1—3 H 4.23 1.48 5.71

E: REFWA AN
TR R N R, REOFREEE

AR EsE & ER A RN Z IR A
LRI R, BIREHERIE. 5% K
R E DA . KB 355, Zomlk
Wde, HERE, BREEEERAN. B
AU 5% E R AR B S B
T, I AR AT AR R, SR S
NNEBELEERA

BE202293 H R, 2w b Hb = w4
MR A 1347905 F 7K, CHAHAA31.79
JiFTK, HALRITES3.00% A I, Bk YERE
KT

5. ZEME

N8 BEBEAR T ERRATLY LT
HFKF.

2019—2021%, 2wl BN 57 i e oy
SIN0.250K . 0.347KA10.267%;  [F3 4 & 77 ¢
FEVRE 5 090.237K . 0.387KA10.307 . 20204F
A FVENWSN BB A R IR, B A F]
TN i B UCBURI AT 5% 8 2 B 201944
P, AR ST RB K, =8
I3 IR0.231K 0.317F10.241% . 5 [FAT IR
XL R, A RS E R .

www.lhratings.com

14

=l

=23

A =

Il
[4%]



BESEETSRHBBRAD

China Lianhe Credit Rating Co.,Ltd.

1 2 IR AT R R RIR L

£10 20215 R AT 2 B3 3t b oL

(45 k)
A A ‘ﬁﬁﬁ%$‘ ﬁgﬁg ‘Eﬁ#ﬁ%$
e [ Bk
A B A 7 0.19 0.17 0.15
TR S By
HIRAF 0.18 0.17 0.15
B Anu=F: 544l
HIRAT 0.30 0.25 0.21
A5 0.30 0.26 0.24
A A THE T, E&RABELIER A Wind
3B KR Wind
6. REKE

WA AR R KA LHFAR G F
BRENWEALSFLEZE, EREALSIL,
W% M. AT B R,

RK, AR HE— D IRIH R AL
B, A E A, REisERCR, IRER
FUREARNFETE ™ dh b oo et 7 Mk AR U T 5 7
A2, ESRTHME G A BRI, Inss s
PRETEMBIARE, ISEELZE ML 2 AR
I

Ik Ty Rk i B s e 5 2w S EER ML 55
LETTIA, ARR FPRG AR 58 R U AT 55
LA RAEBITRITE, AT RIS
ket b, PR eREOATRAEBINH, K “%
TR HE KA .

FERDAZE T, AR RAE A E I DA T
H IR b, 3738 b i e bz 5 4 S ETRA,
DI e A i 00 H 9 H AR, BRAR A Ok
LI E B, BB RS E Rk B EHEE
MEEIZERZRE TS .

FEYNE BT, 27K LA A 3R 1
ST E PRSI, RS T
EEA R EEMEMT I E.

FET I AN T A SR T T, 2> "R AR AR AR JR)
HTNERLPLHT, JREEEAN S
= DRI b —. AT 55 X3,
PRI T H T e S 3L XL 55 o RIS &
AR S B AR i Y 0 3t A

I\. S5

1. WA

BT HES T Rk E SO XA
A HE L2019 — 202048 FE IV 5541 5 AT TR UL,
HHE TR EE R E IR AR
HE120224F —ZE M SRR R G H T

SATBURZE T, A F i RS H I
v HEM g | T 552, IFT 2019 FEHAT
4 TR

B 20214 K, ~w]&FFE0 T B813797.39
1275, i #H R 35829.5012. 70 (& /b Hk AL
%482.08127C) 1 20214F, Aw]SEEUENML AL
ANT23.78127t, FiHE L %193.8514 7T

B 202293 7 JK, A A A FF BT R A
3998.821Z.70, FrA E M #i837.1914 70 (/0%
AR 23483.124470); 20224E1—3H, AFIK
PUENV I 56.5312. 7, FlilE 54128512, 7C -

2. RFER=E

REA 8] B3 = b - AE R I K, A 3)
REEHPBEER., FEMBARATSH L,
AAERE S B AR K, A5
HE—ZHBEMNRE. ERHE=EE2H K
REFREARA. HHEELLEEABRZTMNE
W, a8 FF LRI —R&, KEASEE
g

2019—2021 K, AwE B RFIE K,
EXE K 50.33%. HE 2021 FE, A
BFEFE BB 379739 1470, B EFEREK
60.94%, FERMANT KM AFE™
LB % (1 91.49%) NE, FréaFEithr=
TF R AL .

2019—2021 4K, T IR AR K,
EWEGK 50.77%. #E 2021 FK, b
PErE 3474.23 {070, B EAFERIEK 63.39%, &
BERLE RIS
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0 R A IR RIS

B 3 ARE 2021 RN ) RBH T MR
i

o s
T 15.02%

‘ R e
10.88%

TR M FHRE

2019—20214F K, A n| TR MHEE&FFEEK,
EYE AWK T0.32%. HE2021F)K, AR
M % 4:521.8812.70, i LR IEK53.75%, F
B Z2 20214 [1] 3 4 A0UG K DA% ik 9% AT 130 4 1
prE. ARBEMmERSVRATAEZRNNE OF
99.84%) , H AN/ R EAZIEMIAL LT T %
&o BE2021F K, A w2 %S
16.791270 ((5E3.22%) , FEONTREWE
ALK AR R PRAE S o

AT A NG EEN S A E S ECE
V2B PR R Sk LRl . 2019—20214F
K, Aa|HALRICRFFEIEK, FEEHEK
31.44% . # A 2021 4F JiK, A ) HoAth B ik
378.07147t, B EAFIKHEKT1.01%, FEHRE
HAG AN KRBT Je A 7 4 8 A Rk U I B
¢

2019—2021 K, AFEMEIFRIIE T
Th, oK, FHESEK 51.75%.
B 2021 %, AFAFELE 2392.85147T, Bk
EIRIEK 64.10%. MAETRIKMER B EE,
FEBERNIFRBEA (5 9586%) FFF K=
(i 4.13%). ARMFRITREMHEE 10.07 12
JG, THHEELG 0.42%, FERERMG « @RNLE
FAEN « R ME EEI I H BUR BRI, & &M
AIETIAATE. ] R E 5 X IR H FRE
B, EEME T MTIE ST, 25
AELE— 78 BN AU o

2019—2021 R, AR ARRBN T = RS EE
Gk, EHEAIK 45.80%. HE 2021

&, A HEREN T 323.16 147, B LAF)RY
K 38.59%, I BRI T AN LD
b= T

B 4 #E 2021 & A 5) A3 TE M AR

FHAR: AN S A

2019—20214F A, 2 Al KB A 4% Bt 477 45
K, FHEAHKS7.01%. HE20214EE,
A K B %99.1812, 70, B AR RIS K
82.83%, B RNTICE Al 145 E 8 hn .
20214, AUaRVE FHIA R B a8 & 1h 4.91
275

2019—20215F A, A W) 43 BE 1t o 7= 47 48
WK, FHEAMKSI34.14%. HE2021FK,
A E G B H290.9742 70, B EAE TR K
42.61%, FERIERHNE. AFBENS
W= EEACTET. B AR A BN
PAJC R T8 — ERWT . BIE20214F K, A
AR T s i P R R 2 PR RGIE A IR K TR A B
13214258, FPERGE IELEpEE

www.lhratings.com

HZ 2021 FFIK, AFZREZ LA
542.80 170, ZMRELHIN 14.29%, AW 5=
Z IR ELIA & o

11 ARE 2021 SRR A 8] 2 IR =

ZR TKEME SRR 1

P 7k (Z.5%) i L

» ES . T

ik e 16.79 0.44% Hﬁlé - ﬁ%,,g

Vear 506.69 13.34% | FHT ks
KHAR AL % 12.40 0.33% | HF R

Eibidrias 0.15 0.00% | FIT-fiakikdn
PR 1 5 6.70 0.18% | FATfEakIkIT

T = 0.08 0.00% | FITfakdksf

&1 542.80 14.29% —
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1 2 IR AT R R RIR L

BE2022F3H K, AF A IFE T R
3998.821270, i ARG K5.30%. H, i

BNV H91.42%, B AR AR RAR A K

BIE20224E3 F Ji§, AT 3655.6114 7T, K
EAFRIEK5.22%; A A 4R 3 B 57 343.2012
TG, BRI K6.20%, E RN AR T Y
IprEL.

3. MARAFTA HAA

(D rEHE

MEFRSEFLARB S, NaE V&K
BRAR BRI K, #3008 R ERARY
¥K; A ARATRLBAEES BB AN
# &G, AT R,

2019—2021 AR, A FA FH A G FFEEE
K, FHEAHK 49.79%. HZE 2021 FE,
AT FTE FHREE 829.50 1270, B FAERE K

61.70%, EERIFRGIEIFRINH K2 P

Hr, BETEARAAEENEGHA
41.88%, DERAEN G N 58.12%. 1ERT
BEMN T, SEREA, HAE TR, %A
AR At 48 A U 3R R R 4 IS R E 4 o
2.41%. 11.42%. 0.74%. 0.67%H 25.44%. 2
A BT B A /B8 A A AN A 23 B R
thfemn, i ER g mfae Ry, 82
2021 FJE, oA HARA a3 T A [ g K
195.94%, £ E R A 7 HT 7k S o SRR BT
.

HWZE 2022 £ 3 HIK, AFFTAHENG
837.19 {270, B EEREK 0.93%. FiEER
B AK, FasE M .

(2) ffi

ANE R FEMARIBRSH E, Fo0F)
B RRABKGIEE, REEHEST. AF
MHEABEF LK, BAREFAESHT, =22
8 BB R A AR K, BE—ZHRIHLE
7.

2019—20214 K, A w| iR g,
FEYIE A 1K 50.48%. BE20214E)K, A7
it S 812967.8912. 70, L E A iK1 £60.72%,

FERNFI AT o, Ry
74.72%, AR T4 525.28%. A FE] Hif LU
IR A o

2019—2021 K, AN fiFrEg K,
EYEAWKS7.07%. HE2021FK, AR
N 2217.4714 70, R EAE RS K80.20%,
FEREEMEY K. ARAGIEMATE. 2
YL AN 55T 32 B R BT R

B 5 BE 2021 F ko a) 3 5 il &

HAth e
6.97% B MeEr
- 11.17%

a

SRR
62.18%

H it EEhea

5.56%

(TR
14.11%

TR R M SRE

2019—2021 F AR, A w] RATIK KR 21
K, FHEAWK 56.11%. HZE 2021 £,
N A NATIKEK 24773 1200, B EFEREK
65.65%, FERAFFALIMEKRZ, R
REASFKIGK T 2> A RAT K 3K 5 B AT
FFR AT (5 98.46%) .

20204 A RIS AR GRH, AFA
[F] 745 B B A R R IR s M e A A R R
WO T R . AR 20214 i, 2 )4 [F f fiit
1378.824¢. 76, i FAF)EIEK100.75%, FEFR
B RS D BT S

2019—20214F A, 2 ) FoAth B A 3k dep 48 1
K, FEHEAMK32.30%., BHE2021FE, 2
a] A B A EK312.9912 06, B B R B K
60.06%, FERARFIGIFTE. 2" HAhM
A5F R AA) B E R A SR 3220, 794270 LA K T A
& K H66.51407C.

2019—20215F A, A w) HoAth i zh 67 £t 457 48
WK, FEHWEAHK290.17%. #E20214F)K,
A HAh R 5h 7% 123.3942 70, B FAER G K
97.47%, FE RFFREAHIURLAUE METE
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2019—20214F A, 2 FHEd8h T i RF £
K, FEHEAEK35.00%. HE2021FK, A
A R B 51 77504142 00, B AR R I K
21.82%, FERKWEFIGME. A" 4R
i EEHKER (H56.21%) MAT
77 (1523.77%) FAHAMAERBI 6 (H18.12%)
FI R o

2019—2021 R, 2 Al K R4
K, EHEAHK 3349%. #HE 2021 FE,
AT KWIME R 421.84 1270, B EFEREK
28.02%, KIAMER B MmHC, T ORI LRAE
{5 KA B o

2019—2021 FAR, A w|RAT oI5 RF 41
K, FHEAHK 14.88%. HZE 2021 FE,
AN E RN AT SR 17834 {47, B EFRE K
10.66%, F 2 2 KA AR TS A+
FELEFFIBLECR, A — & BN S AT R T

2019—2021 R, A w HABIER ) 57 fi
R, EWEAIEK 133.24%. HZE 2021

FEIR, A HAIRRB) fUE 136.00 1476, B
FEJRIK 43.16%, T B R A A A %K
FUAIE BT 2K

WA BfSE, FRIE AR 576
KA REA 3 R HeAh AR 3h Tt R A B 40
2019—2021 K, AFEHHEEREIE K, F
BIE K 25.74%. #ZE 2021 FJE, AF4
i 837.35 f¢ot, B EFREK 21.47%,
FER AR NEAEY 5K T AT e, iR
FEERTTIH, FLRTS E 11.89%, KIAFi%
i 88.11%, LAKHIfiS NE.

MRS TR RE, 2019—2021 FEK, AF]
TR KR, SR AN L RE
TR, KNGS R RS N, 5
RGNS, 2019—2021 K, AF]
SRS BN 539.59 1278 721.33 AZTT AN
932.05 {476, F¥IEEWK 31.43%. Mfids
TebrkE, RPEAMER. SRS AL R A
KHAM S AR I, R4 i A Frin .

B 6 »3) 1448471 5L

100.00 B
78.00 78.26 78.16
20.00 el 7006
60.00 3889 57.33 5024 5555
54.14

40.00 5234 4708 4938
20.00
0.00

20195 7F 20205 F 20215FF 202253 8%
RS R (%)

———EEREE (%)

e EMEREAPLE (%)

ForbRR: NGB, BRAHE R

B 7 RGN SE 8] S8 AR L

10000 79.62

80.00 o L e i
60.00 60.00 60.00 5592 sgoy
40.00 He 37.00 53.12 55.47
20.00
0.00

20195 F 20205 F 20215 F 2022F38FE
FEMES EE L (%) —— R RS (%)
——EER R (%)

AR, BAT R

BE 2022 F 3 HIK, 2w i S A
3161.63 147G, B FFREK 6.53%, FER
B 3G T E . b, YR Bh S it
73.55%, B FERBEA K.

HZE 2022 £ 3 HK, Ad &%
926.51 147G, B EFREK 10.65%, FER
WL TG RS EE T, R RS
bio11.85%, KIS 88.15%, LIKHAfRS
HE. MGEIERREE, #ZF 2022 F 3 AKX,
AT BRI AR A BEAE B R A

5155 RAAL L R BB A BT BT

IR KRBT KIS, BE 2022 4

3 HE, ARAEWFSME 102721 1276 A
A B AR A 5% B ANk B ER AT
5 BB BT 0 BT 2.52 AN 7 a8
571 NEEA 6.09 NE AL, BE 2022 4
3 AR, A5 B EBRECA B, gt R
8 F ZONBAT IR A R RS BT
(202.70 12.70) -
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0 R A IR RIS

& 12 BE 2022 4 3 ARG A EAR S IR A AL

($45: f27)
RE | mTEK AFRE REEK A
LAELLY 51.30 42.73 - 94.03
1-2 4 139.34 0.31 - 139.65
2~3 4 167.61 38.00 21.00 226.61
34ELLE 163.22 191.55 202.70 557.47
&3 521.47 272.59 223.70 1017.76

E: EABIBOLKRGAM, SBHETEA S EFET RO LA ZE
FoAL % A1k
FA kR A E) AR

A 13 B E 2022 4 3 A Rk 8 T2 SALAF AR L
PR TBOK R

tobs = 13 whHft  ASEHRS

= =ANCi:))

b4
el 65.50% 49.43% 4.67

i BIRTRMIRAE 69 % 7 it f= ( ff-4R ffr) / CF=-4R fif);
it = (&GS AN LTT) IFAERE
ForRR: BRATASRIE NS M SR A

4. BARE

HER, MENS)ZBEAERGT X, #
HEAARR R K, RBARFHA TS,
28] T BALAR K A1 = A — 2 .

A FN AT AT SCE B ML . 2019—
20214, AFVEMV ARSI K, FHE A
£64.99%, FE R L5 IUH BUAS AT L
2019—20214, 3Z PR Ko -t A B s,
ANFVEMRE R RS R, 40 2829.45%
19.92%7118.42%.

o5 w) B TR) 2 DUBS 5 o AN 55 9 FH R 32
b D = Mk S AN oK, 2 ) 1) 2%
RO, 2019—20214, A a3 A EBE
5 A1 K26.96%. 20214, a3 A SN
44,542,750, [FIELIEK:8.54%, T B REHE %
WnprEL. Heb, BE S HN34.74400T, AL
HK32.80%, FERAFZSLHEBIE N,
I35 EAR AR L R 2 S D e R R
FN2.7000 70, FIHGHEHK35.18%, FERIAT
BG5S N6.591e T, [FIELTR
F5#48.83%, LE RS FAMEHIGINFTEL.
O\ F)E B o 5 (R RIARE s A A EERUREAR /N, B

B RGN o w1 B o AR AR LR T
A2 F RS0, 2019—20214E, A F
B 7324408 4.3348. 7.83147C,
Rk, FHESKS5.50%, 20214 K
T RAB RV AZ B A A BB B i 2 38 o B
B ARG R R 5 0N-3.1644 T8
-12.8512. 76 F1-5.7512.7C - 20214F, 8 & % 77 ik
E R FERA RGN TR Ch-5414470) .
O B G PR 15 R B R P AR R
BRI FEHrJ7 10, 2019—20214F, /A& H %
KU H 55 86.10%. 5.61%F14.67%, 4k
TR IR %60 N 12.99%. 10.36% A
8.12%, FFE:TRE. ARISEATEIRA FE .
SR BT A e, AR
BRI LT KT, 5w A T
KF-o
%14 2021 R ATk &)1 sat b

TESEE REER JRER
HWEREAE s FRES AR

RAR  FRAF FRAA

HEEFE (%) 15.34 25.80 19.81 18.91
RS 2R
{%J‘z/?fﬁx 9.90 15.30 1.83 14.12
iE: A TRTFT, ERAEHIERA Wind
TR Wind

20224F1—3H, S245% I H BN A
Bl 2t N56.5314 70, R K66.29%, &
AV % A48.1012. 76, R EL 48 4:68.87%; & LA
THEN11.98%, [FILLAREAK,

5 IAER

2019—20214F, A3 L EEHERNEAT
BHRN, AAFRNARTHEAR; BEEDH
RERFHAPES. 20215, NI 2EED
BRAERLEBEBTER, NALTH KA,
stEERAR AR M. 202251 -3, A8 £
HIPRFAREK, EEFHAERFFAERSL
EHRERGFTA R . MENE B HE SR
B RUARTF LT B QTLEEN, NEHFE—
T REFE R,
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A 15 2019 -2021 % 2022 F 1 -3 AN MAREHL (41 L)

TiH ‘ 2019 4F 2020 4¢ 2021 4 20224 1—3
LETEE AR 1038.08 1367.71 2357.53 318.81
LEENI AR LT 912.44 1308.43 232931 373.79

LERNEREFH 125.64 59.28 28.21 -54.98
R EANIEIRN DT 82.88 146.90 212.18 40.93
B IEE AR H N 176.97 140.35 280.18 4836
BRES SRS -94.09 6.55 -68.01 743

BERENEIRSREF 31.55 65.83 -39.79 -62.41
BRI EIRANAN 474.51 673.91 1031.91 194.56
E GGG H N 415.70 571.54 819.80 147.77
BEREI IS MBI 58.82 102.38 212.10 46.79

P S N ST

MEEEB KA, 2019—20214F, AFL
BEDNIERAFEEK, FHEEHK
50.70%, FEREEFGIEINATE; 28 D)
AR e K, FHEAHKS9.78%, +
BRI H IR R W ARNIG 2 . 2019
—20214F, AREEWEININEHFHEFEFRA,
EREN NG SE S

M BIEEN KA, 2019—20214F, A
FENIERMAFEEK, FTHEEHK
60.00%, FERAEVEDH [T HAE 2 5 &/ 75 1]
WEINFTEG R IEShILEI H ik shg K, Yy
2 A K25.82%, 20214 %G S IL4 i H [H)
EE364:99.63%, FERAIEDH B AR ATE
V75 N R E O ARAIE 4 Bt AR R AT 8. 2019
—20214F, A FETIE NI & A Bk sl .

2019—20214F, AW %SG &
A FTEsl . 20214F, BEE A FINRY 5K )
B, SEESFINE R IIEE SR TR K.

MEGIERE, 2019—20214F, AF%E
EESIMEMAFEMK, FHWEAHK
47.47%, FE RN AGIRER BT R B K Rk
WKEG BRIENIESR B FEFIGK, £
HAENK40.43%, TBREEGEIEMATE
2019—20214F, A )% 50 B I 4 15 A e 4 15
WA BRI K

2022413, NEEIESKE, LA
SRR, A RS E G SIAIR N

Tiths AFRAMEE RN, REESh e
FrEigii ity PRSI SR STRA . 2
) X % BB M

6. 121R4847

ON3) 42 BR AR B8 ) FRAFRILESF, KBz
AL A BATEREH T, RNH EEAE ELE
A, BAFFURRBEE I FFGHRE,
H AT AR IR

METIAEE AT RE J148hn G, 2019—2021 4,
AT ear) o o0 <, ) I N P ) | gz 57 2 S N
2019—2021 4=, AF A =5 E 651
PR . A 2022 4F 3 HIE, A
St /NE BT, s R AL A AR 45 L
BIHET M. BAEE, AREIEGRE TR bR
BT

MK RE JIfabrnE, 2019—2021 4,
/v @ EBITDA Fr&:38 K. 2021 4, A
EBITDA 4 106.29 1276, ALK 15.02%.
MK E, A7 EBITDA 2 A1t A4 2 H
AR S2 O 9.92%) ATAE S (&4
88.30%). 2019—2021 4E, /A7 EBITDA F| &
BHOEF R, EBITDA X F|E 078 5 FERE 5L
By N E] 4 B it 45/EBITDA K 41 4 K,
EBITDA X4 #ifii 55 W78 A2 — . B4 E,
A FEK IR 1T
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% 16 N3 1EFRe A 547
B HH 2019 ¢ 2020 4¢ 2021 4¢ 20224 1—3 A
WML (%) 170.03 172.80 156.68 157.20
5 A L (%) 54.43 5430 4877 46.99
RedEts | gEmsmms g (%) 13.98 482 127 236
MEFIGS L (R 1.48 4.06 5.24 4.67
EBITDA ({Z75) 75.84 92.41 106.29
{/‘E'q%ﬁ? 455 45/EBITDA (i) 6.98 7.46 7.88
[i[cVAE 173
EBITDA/FIESZH () 2.55 2.46 232

T RR: BAETATARIE A 8) M S-4R 538

B 2022 F 3 HIK, ARMEZHKEUTIR
EPAS RN 1481.94 1278, AR A
N 851774070, IR AR ERAT R R A
B, o] )R o IR i

B 2022 F 3 HIK, BRONEPIETTR
PEPLLRUEALRAN, AW R BT A F R MR
SN 39.95 1276, BRI R EEAAF S
BT ], B e R AT

BE202293 K, A FLERRRIFIA
EIRUIEEE: S

7. B E WS

T8 A mE TR, KREMAERKX,
ZREANBRK; HAE T 2L5FETYTTET
ANE], BN, A8 2B RR TRATK
#., FRIFNI) AT (EFRAE, &
o8 AR RIRA T BT8R A 42K
NBSNHRBTTE, BHRMEFRETE,

2019—2021 AR, BEAE] G ARSI
K, EXEAHEK 28.44%. BHE 2021 FIK,
BEA TR P B 854.70 1270, B EEREK
26.25%, - HE R H A S WCGHORI SR A AR 5 1
FrEL. H, Wahuir 628.04 /476 (fitk
73.48%).

2019—2021 K, BRAF GG,
FEWEAHEK 27.28%. #&E 2021 FE, A
A A 671.74 1400, B R R K
20.20%, EIERIABRATHIGMATE HH,
mahfifit 365.92 1276 (b 54.47%), AEVsh
fifit 305.82 1276 (5 45.53%). #%E 2021
IR, BEAE RS 20427 1270, SR
WK Hp, FEAfS S 12.69%. KIS

5 87.31%. HRE 2021 FJE, REA R &GS
TARLLR 52.75%. A7 BEA T FAF
el Re 15k, BEARIMEEMGT R & RIEA NIRRT
A F I BN B AR T B4
2019—2021 K, BEAFFTAE P G RFLE
WK, EHEEWEK 32.96%. #BE 2021 FK,
BN AT RN 182.96 1276, B _EAFEEM
K 54.85%, EERMANAE T HEK AT
Fofh A aE TR ARk g, MR .
ZaREE 71, 2019—2021 4, BFAHEE
WS WINFREE N B, FIEE TN 88.90%;
2021 4F, BRARE LSRN N 021 1278,
TEERUA 17.62 126, R, BFA R 5 E
N 27.25127C.
2019—2021 5, &EESN =AML & &
AR ALK, EHEEEK 17.64%; K5
TES RIS IR E PR A . B EE
w) Ve OB Roei = ok 1/ 2 I N P EE S 35
Ao
BAE20220F3 HIR, BEA R T 041921.41
258, B HER NI IT, it F
734301275 BEA TR B 56 #679.69%: 43
151 95248.6512. 70, A i 55 Bt A L #57.06%.
20221 —3H, BEAEIEILA0.051270, F
T EVE-1.2912 70, #FEIWAR2.321470. 20224
1—3H, AABAFRGEESIIERIGFH. &%
AR B/t T o VNI 3 A S P I B e b R X |
N-67.514275 44.074275. 44.8744.7T

L BHPHRERETEN T

A B RATHE 8 A e - A
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MAK; NEABNTTREERFFLE, K
AHFRYE, RERMSMESNAR, BFEH
BXERFRAE, BFHBBARIFHERL
Beo B BARTRE AL A ARIE.

1. AP B Z 38T 8] BUA B4t %ok

O F A A SR AT RN 6.50 14T,
graldi 2022 4F 3 R 95 A A 6 55 (1)
0.80%F1 0.70%, X2 7 BLA 15 55 45 # 52 i 1R
/No BL 2022 4F 3 F RIS EE R, A
OISR RAT S, TR A B HE LT,
ANFREFEAETR. AW RAL LR AK
Wi 5 AR 53 EFAE 79.10%-
52.71%H1 49.58%, & fifsisK-FA Fr L7+,
S ARAPTNE . S RIA M SRR SR
e BT LA ORGSR TR A
A&, A7 SERRESS AR AR T E IR T
18,

2. R B ZIRAZL A AT

PL 2021 400 55 24 o mlt, 25 R As i)
HFIAEEE RATIG, 2021 SR ETEMERANE
X RAT Ja KA 55 I OR B e J) s 2021 R4
EIG I AP I RN AT G K 5 T R R
—#%: 2021 4F EBITDA X K475 KW 551
TRRERE S —

A 17 R 8 2 AREE AL ) A

o= | 2021 $EJ& ?Eg

RAT e 55+ (et 744.32 823.26
LEMSRNIATIEKIRFS (D 3.17 0.39
LEDE R RAT G KIS (D 0.04 -0.07
RAT J5 K5 % /EBITDA (%) 7.00

E: KATERIMG S AN AT R AATHEANE R KI5 &
ki

FARRIR: BB TASARSE 2N 3) M 5540 32
+\ SMERSTHE

NE BRBAR KR, ERREEERE
3o 5 SRR EA RIFH T BT R AH AT
R Kons) 5T RRALT A J7 8 LA

O\ w5 I AR R A R A )T )
(RELW: BRKMG, KERWE:
600153.SH), # % 2022 4 3 A, @KEH
Fris B AR R I 47.38% %4y . JE ITIHE %
THEA AR 100% AL o

R A 2 — SR DA A A2 5 A g b e I
RAFENMBACHR S B Ak, =k 5% F kN
RN R B IR AR . # R ARt
RSB S5 R T A S

B 2022 F 3 HIK, @#REREGIHT>™
ST 7497.07 1070, FrE#FME 1803.37 147t
CEDBUREMNRS 1177.531278); 2022 4 1—
3 H, #RERSEIE SR 1538.46 147T,
FE SR 12.46 1278 .

B 2022 F 3 HIK, #RKRMEIHTE>™
SET 6885.20 1470, WA #F AL 1401.87 147t
CE/DEB A A RE 883.821270); 2022 4F 1—3
H, R BB E SN 1505.99 127C,
FIYE SV 17.32 127G .

BE20229F3 H IS, B AR BN R I A xof
N AR R A 11340.401250. A FITRAE T T
43 3T BRI o AR R A # 0 AR TAE,
] 42 I T 2R R SCRE T BERROK

+—. it

FT X AR ZE XK W55 R SRS
R B Sk S 7 T R 4 o T oAy, BB R
B E 2~ F B K HIEHEZOVAAA, AT
HIZEHRE -SSR ONAAA, VFREENRE.
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0 R A IR RIS

Bt 1-1 8(ZE 2022 5 3 ARE % B~ RBRA R RN G HE

JEET )T N BB AT 577 B PR D

100.00%

STV R B A R ]

47.38%

JELT VR IB AT PR v 45.346%

54.654%

Sl A by M B A PR

FoAE R R oE) Rk

www.lhratings.com

23

I>7 SRR ANAN



BSEETESRGERAE s
China Lianhe Credit Rating Co.,Ltd. P Z IR AT B IR AR

Bt 1-2 8= 2022 £F 3 HIRE R Bt~ 5 H B R RIHAEHIE
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Jertdi: ANE R
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0 R A IR RIS

Mk 1-3 81 &2 2022 & 3 BIREAREHM~EFABIRABRFTETATIE!

ERAGIEL S

FEZE
B S

A

FERLES (%)

HE 0 |

1 JE 11 A B ) A PR A Z1] JZ1] fasli & 95.00 5.00 | BHHEAL
2 JE 1T G T M b P 2 A PR A ) Z1] Z1] lasli % 95.00 5.00 | BHHEAL
3 JE TR A R RIS E AT A A JEI] JZI7 R 95.00 5.00 | BB
4 B IRE A A BR A JZi] JZi] B 100.00 e g r A
5 TR st 2R AR A PR A ) 1aM Ha St =l 95.00 5.00 | BEHEAL
6 AR R B AT PR A AR AR Pz L4 100.00 PR BT
7 o 15 [ A BR A ) H& s Er g gL 100.00 BT
8 TR s A A A B A ) A A P23 LA 4 95.00 5.00 | B
9 i 1) g A M T M 7R A AT PR ) JE 1] 2] /N A =gt 100.00 | AL
10 JE T R S i A e B B A ) JE 1] 2] P23 LA 4 96.84 3.16 | BESE
11 JEITHAR I R AT PR A JE 1] 2] Pz A4 15.71 8429 | HHULL
12 TIMIERE B = I R A IR A T pivil pivil i b=l 100.00 | #FEBOL
13 R s AR ] A R A R - - Pz A4 95.00 5.00 | B
14 IR IR R A IR A T FRIH pisill 5 b 100.00 | #¥THEAL
15 KA A PR A el N 5 b=l 100.00 | HEFEHIL
16 R b R RS A R A HE HIE Pz A4 95.00 5.00 | BHHRAL
17 R F iR R 5UA PR A Zhs A Gy bl 95.00 5.00 | HFBOL
18 R EHER GRID FRAH N N Pz A4 95.00 5.00 | BHHRAL
19 KybIedE A R A S0 S0 Pz A4 100.00 | #HEBAL
20 R Bt A AN BV AT TR A B B Pz LA 4 95.00 5.00 | BHHRAL
21 FIE B A 7 Fits w | BRI 100.00 ﬁﬁiﬁﬁ
22 JZ 1T 2t B ML A PR AR JZi JZi] 7z LY AN 3 100.00 | #HHEWRL
23 JE TR RIS A R A ] JZi] JZi] b5 Y|4 100.00 | #HHWRL
24 R EFRAEHIR A i Fits v i e 6049 ﬁg@fﬂ
25 AR AE SR AR AT A TR A ] it BVI Eidois 63.67 | HREWL
26 R A E i T IR A E T T b 95.00 5.00 | RBEIL
27 TCR RN p = I R AT IR A T T T Pz a4 100.00 | #WEBSL
28 AR B = R A IR A T T Pz a4 100.00 | &AL
29 B T BH X K D b = PR A ] R2 R2 5 100.00 | ¥
30 Prifg 2 2t R B AR A A kg kg 23 Va2 100.00 | #&HEEAL
31 JE 13 SRk L AR B PR A ) Zi] Zi] TRHEAH] 100.00 | #&HEEAL
32 RV RS R TR A F Zi] Zi] L/NA=gi1 100.00 | #&HEEAL
33 JE 1R — S S R A TR A Zi] Zi] SRS 100.00 | #&HEEAL
34 IR 48 BV AT PR ) i H i H Sl 100.00 | FEHEEAL
35 TR R X 1 5 = AT PR A 7] KK HE KK HE Sl 100.00 | FEHEEAL
36 THEIRI S AT BR A 7] THE THE Sl 100.00 | FEHEBL
37 TG = KA R AR b P Sl 100.00 | ¥
38| MR B AT A B B P o000 | EH
25
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FATLH A OO - w
R EE
39 MR S TR AR A BT BT Bl 80.00 | T A%
Ak A It
40 SRR B LA PR A A SN SR Pz T4 100.00 | BT
41 ez R St IF R A PR A ) 2z 2z i 100.00 | #HEWAL
42 HPIE RIS I R A BRAF] HIR EIN s 100.00 | #HEWAL
43 FCEBIR S 8 55t T KA PRA RS RS s 100.00 | #HEWAL
44 T IKHG 5 M A PR =] T T Pz A4 100.00 | ¥
45 I AT 7] 13 13 Bl 0.0 | HF R
46 TRk BB AR A a7 a7 Pz T4 100.00 | BT
4 MR I AT R A i M Bl o000 | HFT B
48 T IR s = KA IR A ([zpNa ([zpNa St =l 100.00 | FHFEL
49 st T JEAG B = R A BR A F] G G i Hh 100.00 | FBHAL
50 JUITIR B st =45 BR A ] s s St =l 100.00 | FHEBL
51 Kb JEHE b= BR A ) Kb Kb 7 Hh 90.00 - | BB
52 GrraJe A s = KA IR A e} e} St =l 100.00 | ##EAL
53 LI E B A RAR LI L1 St =l 100.00 | ##EAL
54 FA R P A B A R A WA St =l 100.00 | ¥
55 RN B b= A R F A3 M St =l 100.00 | BESL
56 YLVGIRIR b b = BR A HE HE St =l 100.00 | BESL
57 LB B A A T i i Bl swoo | LE T
58 TR R TR A B mry | FETULREA 200 | B
59 B TR BB A IR A B mpy | PR 10000 | b
60 b5tk B = KA IR A Jea Jea Sl 100.00 | FEHEBL

FoAPR IR AN E) R4
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0 R A IR RIS

Bt 1-4 B(ZE 2022 £F 3 BIRA BT EFHEUSE W S5 30 1LERR 4R

BRAZHT [

LT
i Py g Ry B 0T

xK)

xK)

B SH

©p9)

WEEE. MAEEM (D

2009G45 2009 4 13513.72|  58390.00 58000.00 48700.00
2010P14 WHAE. MRTEHM (R 2010 4F 26315.48|  95460.00 93400.00 74378.94
2011P20 WS, #REBEMM Gl 2011 4 10198.19|  38800.00 49972.00 41749.80
2011P22 WHAE. MRTHEHM (R 2011 4 21159.06|  83800.00 92970.00 78350.11
2013P10 WHEE. HREBHEMM Gl 2013 4 36132.08| 140900.00 310000.00 260865.00
2018P02 WHAE. MRTHEHM (R 2018 4 61841.68) 149600.00 570000.00 484500.00
2018P03 WHEEE. HREBHEMM Gl 2018 4 27719.81f  97340.00 380500.00 323425.00
2019P01 WHAE. MRTHEHM (R 2019 4 33651.14] 131700.00 594000.00 504900.00
2019P05 WS, HREBHEMM Gl 2019 4 50394.03|  174500.00 752500.00 639625.00
2021P04 WEEE. SRTEH (D 2021 4 33969.49| 105110.00 531000.00 377779.95

&t - - 314894.68 1075600.00 3432342.00 2834273.80

TR KRR AR, WETF R

M 1-5 8l ZE 2022 £ 3 ARAFABEEIER

At A AR EHAER RrEmE
(TFETTKD (AETARD “z78>
TR0 3.26 2.84 3.41 73 87% el
1 I 4.73 473 9.56 154 100% JZ11
P 5.71 5.23 9.40 99 92% I
[EER IR R 5.25 5.02 3.63 43 95% R
BTHH 1.92 1.79 6.02 134 93% BT
BHREG Y 6.25 5.76 11.36 104 92% AR
EWIHE 1.71 1.48 6.34 159 86% L
HBEILTY 5.94 493 13.21 71 83% L
Ait 34.79 31.79 62.94 - - —

TR AR, BRETE 2
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0 R A IR RIS

Mt 2-1 EEWMSEIBLIEIR (o0)

W B 2019 £ 2020 4 2021 4 202243 A
Wt 5 B
WK™ (LT 182.16 339.69 521.97 512.65
B (7o) 1,680.33 2,359.56 3,797.39 3,998.82
P #R G (Lot 369.72 512.99 829.50 837.19
Ff% (27t 123.50 83.65 99.53 109.75
K% (2o 406.09 605.68 737.82 816.76
% (4Tt 529.59 689.33 837.35 926.51
BN (2ot 320.73 619.79 723.78 56.53
FHEEBT (278 66.48 77.03 93.85 2.85
EBITDA ({Z7t) 75.84 9241 106.29 -
LE SRR (7T 125.64 59.28 2821 -54.98
Wt % et
AN A s (VO 0.25 0.34 0.26 -
B AR A (O 0.24 0.38 0.30 -
EBE TR IR (DO 0.23 0.31 0.24 -
MEWALE (%) 201.89 152.20 208.67 522.76
EANER (%) 29.45 19.92 18.42 11.98
BRI R (%) 6.10 5.61 4.67 -
HRPREE R (%) 12.99 10.36 8.12 -
KIS AR (%) 52.34 54.14 47.08 49.38
RS EALEERE (%) 58.89 57.33 50.24 52.53
B ATE (%) 78.00 78.26 78.16 79.06
mahttE (%) 170.03 172.80 156.68 157.20
HENEE (%) 54.43 54.30 48.77 46.99
LENERN L (%) 13.98 4.82 1.27 -
PRSI () 1.48 4.06 5.4 4.67
EBITDA FI S 540 (5 2.55 2.46 2.32 -
AR5 %5 /EBITDA (fi%) 6.98 7.46 7.88 -

E: 12022 F—FEMEHEAREF T 2R AT A L3RRS A R AT AR RS TP R S
FAKIFT SR, 3. 4] 2019 - 2021 H & A 2022 4 3 AJRFTA AR & T QA KEMFH

FAPRIR: 28] gk, BRETTEEE
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0 R A IR RIS

Mt 2-2 EEWMSZSEIELIEFR (2a kw/dra0z)

b1 2019 4 2020 £ 2021 £ 202243 A
Wt 5 B
WK™ (LT 5.10 8.28 6.50 27.93
B (7o) 518.12 677.00 854.70 921.41
P #R G (Lot 103.50 118.15 182.96 187.11
Ff% (27t 34.25 4223 25.92 27.47
K% (2o 147.12 168.88 178.35 221.19
% (4Tt 181.37 211.11 204.27 248.65
BN (2ot 16.72 751 021 0.05
FHEEBT (278 17.46 4.99 17.62 -1.29
EBITDA ({Z78) - - - -
LE SRR (7T 58.22 71.09 80.57 -67.51
Wt % et
BERBUR A (O 2.78 2.17 1.67 -
B AR A (O 2,186.03 - - -
EBE TR IR (DO 0.04 0.01 0.00 -
MEWALE (%) 97.62 107.38 2,371.66 12.58
EANER (%) 15.28 8.85 36.17 -7.64
BRI R (%) 5.96 1.51 447 -
HRPREE R (%) 16.41 422 9.47 -
KIS AR (%) 58.70 58.84 49.36 54.17
RS EALEERE (%) 63.67 64.12 52.75 57.06
B ATE (%) 80.02 82.55 78.59 79.69
mahttE (%) 200.17 181.96 171.63 180.03
HENEE (%) 200.17 181.96 171.63 180.03
LENERN L (%) 2427 2434 22.02 -
PRSI () 0.15 0.20 0.25 1.02

EBITDA # B 5% (%)

/

/

/

2555 /EBITDA (%)

/

/

/

A L NERIH RS AZIRE, A& KT 2022 F—FEMFMAREF I, AXIBAFR T, 2. 8 KRFARBFAMALL. F

ACH & I8 FAEFRAE, AMXIAFRIATHIE 3. AT 7 RFRBRIRGIIE,

TR N MAIRE, BRE T HE

Rt IR R S AR
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0 R A IR RIS

Bt 3 EEWMSERNHEAN

FEIRAFR

HEAK

K IEAR

PR R G KR

BRI AR

BN FER SRR

A S R AR

(D 258HHE: WKR= CRIA- LD / E#1x100%
(2) nEHIE: WER=[CRI/AT n F) (1/(0-1)) -1]x100%

SEBEIT

B A5 U e UK

EOEON/ P2 SEYSOF A-T- 25 WSS+ 25 I HSC s I i %)

BV AR AP AF B 40

B R R

BN T B B

U N

BIER A RAE7 BRI e B B < 100%

B FErR

BT R

QA+ 3 LRSS 7 (BT F R+ KIS+ R 655 ) <100%

R e E S

YRR/ FT A B A *100%

BRI

CEPME SN -ENE RRA-Bd 4 BN /80 B A <100%

RS EEHIIRIT

2 R

BRI/ B PR < 100%

|

ST AR

\g

IS (KIAFS+HE S+ ITa # G x100%

KIGST AR

KIS (KRS E #ERES) x100%

HREEE

AR ARE A FH AL 2 x100%

KHIERRENIRHR

EBITDA #l| B &%

EBITDA/F| H 37 H

4= {5% 45/ EBITDA

4= #1545/ EBITDA

GHAER R RE NIEIR

st

WA= B RS A 1Tx100%

pey) g

GRsh&Er=&i-750) Aish i aitx100%

LE e sl it

PRSI R B 51 A <100%

L& JE 51 55 b

LGB/ 1651 55

T DL IR =TT T B <+ 28 5y P e 7+ IS A S0+ IS AL I i % £ 2 AL S 9
S S5 =T 5 SR+ 22 2 T b 0 5+ — 45 A B R0 AR LB S 5T+ LA SR+ LAt R 3 5 55
K 55 =R HE AR AT i+ B 4 i+ e K 1 5%

B 55 =HE 5 55+ 5 55
EBITD A= &£ A+ 21 F A ALJE S H B 52 587 47 T+ P 7 47 1H -+ e
AL S =B AL A S+ 2 LRSS H
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0 R A IR RIS

B 4-1 EFKBERFRRERS X

BeE G F R KIE SRR N =F K, 53RN AAA. AA. A. BBB. BB. B.
CCC. CC. C. R AAA Y. CCCZ (&) LRI, H—MEHEHTH “+7 “-” fF5i47
WO, Fonng m e T AN .

FAa ST 50K T VPO SO 2R I = R AR X HE 7, 15 S5 20 s B R B T PRZ6T
FOBRLIM R IZ AL, (AAHERR SE S gon RIBLI AT BE .

HARSE W B N & .

EH%E% X
AAA BAERIFHIRE IR, FEARRZARIL T BRI, LMK
AA BHEFISSHIRE IR IR, IAMAETIAGFRHMA K, HABRIRAL
A BRI RE IR, B RAFIL T BRI, ELAMREBAR
BBB BRI RS — B, RATIGHABGEBR, B R K
BB ISR IS, TG TR NRR, BB
B BEEARS5 I RE JVBUR AR T R4 22 DF AL, LA BRAR =
ccc BEIER 55 K RE IR LT R AP IR B3R 8, MR
cc FERS - BN AT SRAF ORI B, AR REIRIEESE 5755
C AREEE RIS

Bt 4-2 P REIGSFERFRRERE X

B G BHE T KGR 5 S8 v B LS SR RIS S5 4.

PR SR 5 T A AR R — S A A TT M ANA] REVE VR4 . YRR SR8 20 W IETH . A7
R RIEHEEN A,

B 4-3 IFRREBREREN

PRRE R

EHE TAERZ AR ER, RRAG LRI B AT RErE B

o xE fEAPIRDURRRE ,  ARRORKF(E I S22 i AT BEME K

il AR ARIBIR, ARRAG PO P KR BEPERCK

RREF FEIRF I AL R 3R e A RE T VEAL, RORAE I SF AT REI T PR ERYERy

www.lhratings.com

31

) 4

D

1

-y



BSEETFERGERZS ..
China Lianhe Credit Rating Co.,Ltd. b 4 2 3EAT B IR RIRE

BRAFAZRAE A A FRANE) 2T
BEBEWFEERAATRNE 202 5 EWR T HER
G SR IZ PR R S HE

AR AH S B TR AR & PSPPSRy B PR A7) CBURfRIAR “BR&E 557D ARk
SSRGS B R AE A G UE PP RO AN RF S AT BRER VP2, EREAVPLELSS
5E SR ER VPRI AS 2 IIER R TE L

R R A IR AR CBURRIFR “ AR 7)) BAZICE G5 BRER T2 BRHA .10
FOR RN R G Bk, B BSR4 AT O) I BUR EOR M B 5 R A e AE A
WGP A RO N S R AV AR

5o ) BA W T R e 2 KA, B ZE T BEXS B 2w B S 5 U A P
ABORFE M ORI, 52w N KRB R & B A I 1R A SR Bk

WA RER VI E R A m S EHIRGL . SNEIA S B A A B A OG5 12
IR IR BEORARA, B B AT BT 5 2 W) A S A P VP 2 AR R 14 S T
BRE R EREAT LB E, KRBT oM, I8l s RS P A R, AR
ERVPAR T, P I BUR B SR M BFL IR A R 40 R T L3 e BR IR PR o Al 2R

s A FI AN RE RN R LR ER PP BORE, B MU E MUE . RIFR S RZER
HAER, Bea A AT LLZS 1R B PP
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