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BAFKSE, AN FETLA4E, AL
WAL ERA AR, e 4T k. BT, bR
ABHFFRIRT RS 0FAABNREG, £
X AVEET 2R —E®A. 2023 F 1-9 A,
PN R EEWI ., 42T E] ERIRT LR
2022 ST FIRYR, RN THEAR,

2020—2022 4=, /A SR A B
TP, 2021 4F, A FMREFBOR LRI,
P A EL K 34.32%, Hri - ik A
S AR R LK 50.58%, Hrif o H =824 K
W IR EEHL B B SRR SE
W 2022 4, AT SR RIE T R,
O A SEHEIEAE FrUScAE, b SRR LR B
32.86%; 2022 FE /] IR — 2R3k T R EY
JIRE, EHM ORI, FERETT IR

DR EHIS N B e ARALT B, HTT.

AU R A AT T P 78 2 L R T A e
L ESER /M

34 L M R SR 2022 4R A 4F, B4 B4
IR B AL N 71.30%, EHIAM AT T
B, TER - TARMWATBREE S, EHA
FEPER, A HImALRR, =PI
PO B = 5 B /INIR SR T PT S, 5 RE E
H AT = ATk 4+ R AT, =] LT
UL B s E R AR

A 2 A FHIERAFR
(45 k. TRFR. AR FAFFFR)

g DEE FELE Ehm ﬁﬁé%
PHEE 2¥EH BB "

2020 4 61 816.17 911.71 1.12
2021 4F 89 122899 |  1224.60 1.00
2022 4E 47 407.41 822.25 2.02
2023 4E

65 656.38 973.67 1.48
1—9 A

PERE &7 A= R Y R =
PR R ) 3Rk

BRE 20239 AJE, AFME. FEEME
T I B ) 4 a] 2 4 Hh il & 30 R 2 4 T R
1828.81 Ji~FJi K (FifliB3{E 3121.84 140D,
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W R R IR

FEHRA T 2022 BN, IR A AT
PELEAHER R, HARRRFEMAHEIE,
TIAEAERF SN AT 755K

(2) WiHFREB

2020—2022 %, A& FF T/ MR B KR
BREMRA A, ERRAEARERK, &
E—ROREIHBES.

MNEEHARE, 1A R H EIG K
WEIR, 2021 4, AR GHEHIF THAR . %)

TR SR A B AR B KR . 2022 4F,
ANFHIEITE AN, R, S5 R R
W3 AT, ARSI REE, S T
AL T % 53.91%. 2022 4, AH8 TIHARRE
LR R 7.40%.

2023 £ 1—9 H, AFH TR T
LA 5 2022 FE AT TANR T AL
74.96%F 95.78%, HAARAE g 1H1 AR DR FFEKH
[

R 3 N8 3 Mk £ AR AT

(ffz: e, AFHAK)

20234 1-9H
L 55 R T LIE A 721.71 1750.93 929.06 696.45
HARAE R A 1500.58 2381.43 2811.17 3010.65
214 JU5R T T A 356.76 781.71 600.03 574.69

E: RVRIBAHAL 0B APHBERFE L LMMAAZ+ L INF - S A T=L MR AEBR, TREAABARATEEOREAETIERRAME TR

AR R A SR

MAEZETH KRG, #4%20234F9 K, 2
AR b5 T R T H 4 R R R A
4753.62 127G, M 1033.68 1470, (R
JEBI T H K& S5 SAMNEAE TR R, AFAEE—
ERASZHIE ST

(3) I

2020 - 20224, N8 EAMEH BRI K,
ZIFEHAEEKZ; NETERERREF
BB, BEZKBATRETAE—LGIE
7.

2020—2022 4, A F B2 EH G SRR 1
K, FEHEAWK 30.97%, L84SR 5h
WK, 2021 4, TERTHIF LI RM®EIT,
AT NS B IE R KR K, 54
YRS T RURI 25 208 B S U KIESE T 2022 4,
TR H AT FATIE R, e T AR Tt
fifi 2 AR SIGIVE R IR, A SR ER
NEIEK:, B EEIEK 1.60%. 2021 FEA T4
BEM AR, 2022 R ELNE K,
FER2022FHESHHE] M. HilgeE
— R SRR TG ML G ARSRE
2022 A A BB a5 N 71.06%.

2023 A 1—9 H, AnZLEmRE LT
K 16.62%, ZZL)B B — I H
N E LK 15.51%. SZREESN, 2022 4F 1—
9 H, ARZLHEEHFILIEK 35.11%,
mAHESIH 2 ORHEESBN 77.01%.

QN VT Yy
($4a: FRI K, FAFF KAL)

2023 4 1—
mH 20204F  20214F | 20224F
98
[EIF & 102.77% 93.63% 95.62% | 101.00%

ZL R TR 531.03 914.41 839.48 599.79

LB 1.96 1.92 212 2.16

LV BRI 1038.82 | 1753.85 1781.99 | 1298.17

E: RPEARN A SF ARRE N 3 MR
TR A S R4

B 202349 AR, Anl4Han]HiiR
5535.01 Ji~FJik, RIFZLHERIR 3706.20
JiPIrk, RATTEMHA 1828.81 JiF K.
Hrp, 58 LTI HFREAA 203.86 /5°F 77K,
FALEK 93.26%, FALREE.

IR T AR SRR E, A A g £ BT ORI

A1t 26.76%, HEHERAK.

www.lhratings.com
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¥ 8 R R R AR

A1 #&ZE 2023 4F 9 A KRS TE bk &HRER
AR R R A L

s
5.63%

Pl
5.11%
L&
5.07%

— k&=
4.55%
w kD

4.38%

£2FH
437%
A
420%
G R bR 4% K He &

FortRR: AE 4R

MIETHRES KRG, #E 202349 HIK, 2
A J R T H R =2 R DL 3 A bR
ARBAFAE— M AL TT .
A2 #&ZE 2023 4F 9 A RS TE LibE&EARER
B AR T AL R AT L

3. W BT LS

aE A — R EATHET R,
BAFoF) B R TR, 12 LR E QG TH 2
AR F B f e & AR K.

N R T S e M 55 R DT R D R

KIEAMRATR (LR “RIIAR” D #5T.

gE AR AT A% R AT IUH R S 2
BoL MRS PRIE . AR e L A AR
WAE, FEUH S A TS B BN, 1R
T H BOE T e B A BUG 2 IR L) 5E, 8
MRS HE SR AR 55, TR 5 E N
HSOE T2, 2~ H A & -1 1H
o eI 8 A A DX B s 150 A4 T

FHEOEIH . 2020—20224, /A AT
UMl 5 KU N FFE T i ok, (H T R gk
AN S T P R A vy LR % 4 o FER

O\ 0 JE -1 W TH A S0 T E T e A
TAUN295.471070, BE2023F9H K, C#H
152.4912 76 B ERUS A0S 40 = A X 1 4
FH M T FR73.41 75 °F 5 oK, AT Ak g 5 T AR
159.7073°F 5K, #ZE2023F9H K, ik
#197.06 75V 75 K, Hik e 6160.78%, £ [RIFK
246.26/4.7C

A FO BB R B A SO T H TR g %
171.574256, T H & R AR 61.00 73 °F 75 2K,
Al LR AR50.75 75 5 K . B A2023F9 H K,
ZIOUH O %125.7314 70, O H Lk E 5T A
26.9975 °F 5 K, Wik 153.18%, © Al 3K
91.181Z 7t

4, BEHE

INE) BEREA TR ER AT b & F
BIFKE,

2020— 20224, ~ELBN T S i R
SIN0.347K . 0.267KA10.297%;  [RH2& 77 55 )&
B 190.387% . 0.307kFH0.367K%; ALK
JE B R B Eh R, = 4R 5180317k 0.24
WRI0.27 o HRAT R L E, A+
LE RS

&5 20229 R AT L 2 B F st e E s
(#45: k)
WEHE=E  ERERE MB

A £ s W PSS K

R s

AR A 0.20 0.23 0.18
BRI R SOl
TR A 0.18 0.21 0.16
LRt #IT R B
PR 0.19 0.25 0.16
AT 0.29 0.36 0.27
i A TEFak, kARSI R H Wind
AR R Wind
5. RERALSE

NEARRKEEHRE KRG XFUARE K
BENERALFTL2E, ERERLEFIE,
A3 M. GET@EE.

www.lhratings.com
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¥ 8 R R R AR

KK, NAEPREHE— D IR H I R AZ
B, fiEE AN, REizERCR, ¥R’
FUREASE T 5o et i AR SR T 5 3
A2, ESRTHEG A BRI, Inom s
PRATEMBEALZE, LS E R 7 R
K.

Ik T Ak 5 Bt s e A D o 7] S A 55

LEITIA, AR TR AREE S IR TR AT 55

FESOTRAETITRITH, A FSEIA LSS
MIsEat b, PR aEORAEBIH, KBl “%
TR HE AL .

FETRMVIZE T, 2 R A28 I AT I
H I EEaSE, 4T iE L ks = 2R,
DI e A i 00 H O H AR, BN e A5k
rlisE B, BRI A& A B A ERE
MBFBENLRE LTI,

FEYNE BT T, A7) R DA A 3R 11
SR E BRSSO AR Tk
EEAE R EENEMT AN

FET I AT AT SR T T, 2> "R AR AR AT SRS
AT ME AL, TREEENZAD
= DR s R R 55 X I,
IR I H 3y S X 55 R &
B S RAR B Y 0 3t AT R

I\« WSt

1. W4t

WM HES T RPREE SO XA
F]HE (1) 2020 — 20224F B W 554 5 1EAT T H U,
HHE TR EE N E IR, AR
HE120234F — M SRR R G H T

B 20220 K, ARG5S 414222.52
1275, i FHR251011.4912 70 (& /DB ZAL
%5600.88127C) ; 20224, A FESLILE s
AN1069.2212.75, FJifE L 4198.16147C

BUE2023F9H JK, A A A IF B LA
4897.8814. 70, P A #FH L #1165.0614 70 (5D
L AL 756.681270); 20234E1—9H, ]
SEHUEN S NS41.701275, i S A138.7214

JGo

2. XFME

2020 - 2022 5K, MAAE) G kS
g ik, A8 FFEMREEK, FoM
BARHKEHE, AMREH L FRAE
KHHABE K, BRAE—RGRMRE, IF
AR LA BT L VE AR5
W=, N8 FFZRIH—R, T EAFHEER
g

&6 N3] ERAM R

2020 4E3K 2021 4E3K 2022 R ‘ 20234 9 AR

A &% 5t ‘ & it & fite ‘ & Gt

z75) (%) ) (%) z.7%) (%) zm) (%)
RARF= 2126.38 90.12 347423 91.49 3800.85 90.01 4414.30 90.13
ik & 339.43 14.39 521.88 13.74 537.67 1273 485.56 9.91
igﬂmw"%\ & 221.08 9.37 378.07 9.96 494,97 11.72 611.58 12.49
b 1458.13 61.80 2392.85 63.01 2563.11 60.70 3050.98 62.29
E|Si¥il g 233.17 9.88 323.16 8.51 421.67 9.99 483.58 9.87
WHABAL L BT 54.25 2.30 99.18 2.61 183.46 434 213.52 4.36
P s = 63.79 2.70 90.97 2.40 103.81 2.46 107.25 2.19
T TR 39.52 1.67 49.98 132 64.99 1.54 88.63 1.81
et 2359.56 100.00 3797.39 100.00 4222.52 100.00 4897.88 100.00

AR R S LR )
FALRIR: A8 M HRE . BREFIE R

www.lhratings.com
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¥ 8 R R R AR

2020—2022 R, AF BB K,
EHE AWK 33.77%. BE 2022 FE, AF
BErE LA AN B N

2020—20224F K, ~wElBR MR ERFEEK,
FEBE A1 K 25.86%, 2021F M IRH K FE A
B Sy s IS/ A N B
FiEt. ARBEURATARONE (1799.83%) ,
HeNbBEEARSEMEMETNR S, BE
20224F %, o~ 32 PR TR T 7 AR 29.3642 7t
(5.46%) , FENLRIES. TIEWRE A7
A

AR AN (i) FEASEE R
MV FIERE AV 228 P B Ak K v . 2020
—20224FK, AEIFHMMBGR (Hit) REgkig
K, FEHE AW KA49.63%. HE20224FEK, 2
A HA NG (At BEEYIIEK30.92%.

2020—2022 R, ~walfFIREFEIGK, F
PIE AR 32.58%, £ R 2021 FAH
KIFRITEB R E . #BZ 20229, AFF
T T AME A B BN R AR (1 96.56%)
FIFRF M (5 3.43%). AFER Rt
Witk £ 46.39127G, THELHBI 1.78%, FERTE
ARSI, BRI . MEMERIE. il
= B A R T RIS S T A 2 AN AN IA T P
o AR R BRI T H 3k
BB, fEEHTg TSR, 7
BATIAEAE — € [P RRAN UK o

2020—20224F K, A A IAAL 05 Rp 4k
WK, FHEEHKS-3.90%. #E20224F K,
A A KA R BRI K 84.98%, FE R
XIS A () 45 T 3G N AT S

2020—20224F K, A I HE BT 5 = Rp Ak
WK, FEBHEEMK27.57%. #HFE20224F)K,
A TG B IE K 14.11%, FER
BELE T H 5E 1L, Mk ERFIHE B80T

BE 20239 9 AJK, AFHZR I
1%,

A7 BRE 2023 F 9 A k) LR FHERL
2 KENME — EREH

HEa ) LEB

TiF4. T

itk & 37.62 0.77% [ ——
117 363.46 7.42% | RIS
KA 5.90 0.12% | JATf s
P 1 s Hh = 422 0.09% | HT s
I & %7 50.47 1.03% | H-Ffads
PR e 133 0.03% | FATfEaxdgs
it 463.00 9.45% —

TR 5 M 5IRE, BReT1s%m

BB 20239 e, o] B IF G B
I 15.99%, T2 B R A BT EHRICHTHE 5 H
A AT . A7) 57 M BRI A
Ko

3. RIRAFTA ZRE

(1) &R

2020—2022 K, MAEFLRB S,
N8 U BRFAR B ek R ik K, Fraha
B TR ARAHK, FIAAREY RS EAE
BRYBBEARS B G, MBI HRE.

2020—2022 AR, A A A F A AR R
K, FHEAWK 40.42%. HE 2022 FK,
AT A FH RS 101149 1270, BAEYIH K
21.94%, B H D EUR AR B AR AN K L5338 hn e
;. H, HETRAR A EN G SR
40.59%, /DEB ARG A 59.41%. FEAT
AENET, SEFEA G 1.98%. HALR T
B Gk&:M0) 5 12.82%. BANFA G 1.12%.
HABZEAWE 0.26%. BARAFH 0.99%F1A
SYBCEFNE & 23.42%. T & B 45 MR e
5.

A 2023 4F 9 HK, AHRITAEN GG
1165.06 1470, % BRI EK 15.18%, FEHR
R A G AT B BT R R R A
AR

(2) fifit

DA R FERARBG G H X, FhHAE
RE LB KA E, FEFLEHRIF. A3

www.lhratings.com
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¥ 8 R R R AR

RERBRFEH K, ThthFAE2HT, 220 7.
3 AR FABIE K, AE—THRHLATE

& 8 3] R Ay EBA R

2020 4E5% \ 2021 &K 2022 4K | 20234 9 A&

ﬁﬁiﬁ & ‘ ﬁ%;ﬁ ikt ﬁ%lﬁ i ‘ ﬁ%;ﬁ o5 bb

z7m) (%) () (%) (CI) (%) () (%)
Tt 1230.57 66.64 2217.47 74.72 2405.32 7491 3009.49 80.62
AR 2k 149.55 8.10 247.73 8.35 204.57 6.37 217.43 5.82
HABRAT K CETD 195.55 10.59 312.99 10.55 267.42 8.33 326.69 8.75
& IR 745 686.83 37.20 1378.82 46.46 1663.56 51.81 2195.66 58.82
FABR S 7457 62.49 3.38 123.39 4.16 128.77 4.01 152.51 4.09
E = ki 616.00 33.36 750.41 25.28 805.71 25.09 723.33 19.38
KR 329.53 17.85 421.84 14.21 413.18 12.87 309.25 8.28
AR 161.16 8.73 178.34 6.01 252.50 7.86 273.54 7.33
FeAt AR B f i 95.00 5.14 136.00 4.58 121.39 3.78 121.28 325
i gt 1846.57 100.00 2967.89 100.00 3211.03 100.00 3732.82 100.00

i G h b AT e )
FALR IR N8 MR RS FIE R

2020—20224F A, A FE AR ARG K,
FEXEAHEK31.87%. A 20224E)K, A i
BRI K:8.19%, T2 RSN 7 1Y
IprE. A s LR i3 .

2020—20224F A, A LN R Rk g,
MR A K 39.81%., #IA20224F K, Al
RN K 8.47%, T B RS F Mg
IETEL

2020—2022 FA, oy AR R BE I H 2
WHERE RS AT T 22 B K, FIE A
K 16.96%. #Z% 2022 FJiK, ] NATIKERER
CEHI TR 17.42%, T B RRAS IR AR
FR8e 2 &) A I R 32 B2 B A I R A 3k
(15 96.08%).

A F G R AU 32 B R A\ ) s
B RSO PSR . 2020—20224E K,
AT G RGN, R A HKS5.63%,
F2 B R R 0 8

2020—20224F K, A HABRATR (HiH
WK, FIEGIEK43.56%. #H520224F
JK, A HARRAT R (B BAEY]E
14.56%, £ 2 RERREDFTE.

2020—2022 FF AR, AFKBIER B K,
FEREEHK 22.20%. BE 2022 FK, AH
KB BT T 2.05%. KAk 32 2
ST A HORD AR AIE A AR i o

HBFSJTIE, 2020—2022 4, w4 ER
iS5 FrE b K, FHEEGHK 13.86%. #HE
2022 FF K, AR A5 893.63 14T, B
WK 6.72%. fit 54 5, BG4S G
11.74%, K655 15 88.26%, LAK IR 55 N
MRS TRbR KRG, 2020—2022 4K, 2\ F] %
Ja % R 4 BN 69.32% 65.69% K1
60.46%, FFEL RN EEES AL LR 3 F1
KA S AL LL IR R . BIRE, &
"] 155 LA BT R B

RICIPACIE - -

100.00

T8.16 TE05
8000 P 1826 i | o
0.00 - 9 < $ 7611
6000 ﬁﬂ*“:%““fih_fn

0.00
WUNEFR MNER MEFR AVHIFE

e S A AEE R EE ()

FH R R ) FAE, BRAFAT IR

WK i SR 5 B T N K AR 45, 2020—
2022 4F R, AR ATBIS 5 AN 721.3344 78
932.05 1Z7CF1 1023.33 1476, FEHE AWK
19.11%. MBRSFaIRRE, AR 5= i %5

www.lhratings.com
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China Lianhe Credit Rating Co.,Ltd. ‘# HRZ AT R 1R RIR S
HN 79.62%-. 80.65%F1 79.12%; 4=iifiiss it Bt o g b = b 25 FBE AN W K, 2020—
AL ZA RN 60.00% 55.92%F1 53.71%:; 20224F, AW R SARFEEIE K, FYE ALY
KA 55 R AR EEE 98 57.00%. 53.12% £:7.24%. 20224F, A FE S N4T190 7T,
1 51.02%, 15 55 PR HTA BTN . A EL 1 K:5.96%, F 2 R 88 ok I K T ik

A 20239 AJK, AFAHfH% 767.31 Hr, wERAH. BHEBRH. PPRBHAMT %S
1276, ¥ LFER T 14.14%, TERKPIGES 2 A b 4 5l N84.11%. 10.96%. 2.36%A1
DTS ST, TGS N E 2.56%, LAEHETRA NE. 20224F, AFHHE
MRS TR KRG, #E 20234F9 HK, An#% % N39.6910 70, [FLLIEK14.27%, FE R
PR AR 5% BT AL B AR 5T 55 B ONE ] AR SRR TR b B, N E A
AL HEZR 3 A BRI A A 0.17 AN E 43 BN R THEDUE K& 3 T R20224F
TFE 7.20 AN 4 SATRBE 6.09 AN 4 = AT, AR, ARERE

Wk K S B AKIAG 55, AR 2023 45 9 BEFE S T IR NE BTG s B2 A A
HIK, Anrl4iBfisiEa 897.01 1476. M5 5174276, [FIELHEK91.39%, =% & BN T
fabndE, HE 2023 F 9 AE, AFE~AfR WA R WS A oNL214 0T, R R
R AL R AL LA IR 5 TEAL E 81.65%, FERFLHHB DS AFE
R0 B 2.65 ANE D RN 6.71 ANE S AR R AR, EERAFIUE AR

6.93 /N 73 Ao N G2 FRAEAH A5 2 A RE RS 2L

WA FIRBEINA BRI IURE, 2~ R AT, 2020—20224, A
" A B 65 BIHIRR B 7 i, S AR BB 70 0l 94334478 7.8314 7T 16.844¢
B/ TG, FFERIEK, FEIRAIEKT.32%, 20224

¥ K- - gE 2% 34 e ity K- A P25
o i s R RATE St p g KRR KR
Cig: for)  MFTEG ARV PRI S8 28507,

D — — A} =1
TR ae e IR ey 57512 7CRI38.98M2 70, ¥ AF TR BRI 2%,
IR 052 - - - 052 X EV AR A g R
AWK | 4721 - = - | 4121 o . .
WK AWy N5.61%. 4.73%AH14.13%, B4
KK - | 11418 | 125.19 69.88 | 309.25 TR HEFEIREZE 4 5)810.36%. 8.23% A1
Fj{?ﬁf 4420 | 10120 | 4005 | 88.40 | 273.85 6.85%, HraE e, /N E & BRI bR AR
MEFE | 1006 | 8032 ~| 3000 | 121.28 e N . NS
fii 4% Elﬂﬁik}%f@?imﬂkttix, 202245'5A )
‘ 'é.‘i‘l" 102:89 295.70 - ‘165.24 . 188.28 75?.12 %U ?‘éﬁﬂi‘? qj%7j<qz .,
E: LRBBROEARGEN, BRAR ARG ERET ROREANE
B AAE G A 45 ABS. At 4 ABN Ao 7 44 4F 47 % 10 2022 #rﬂﬁfﬂkﬁﬂ’%%if H:J

FAR IR ) Rk

WEEAE MR o
(%) £ (%) Wi %
° ° (%)

AV AAFR

4. BAFRE

R, AN ZEARTEHY K, #) rhﬁi%@fgﬁ REH 1365 111|616
AR R K, BAATHH T TS, EE I o1 I -
8] F 7EBALAR A0 = A — X A TEse AT R 0 B 166 | 1

(L\\ﬁjq&)\ﬁ*ﬁliﬂﬁﬁizéﬁﬁﬁﬁ" 2020 2:} 16.88 247 11.66
20224, SZBRAY R A ARG I, A EE E A TRT G, ERAEEGER A Wind
WA W, 091992, 1842051
15.71%.
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¥ 8 R R R AR

5. AR

2020—20224F, N8 2 EEFHENL R
RN, BEFHALRGFTATRS;
KEHDAERESREFEAHE, 20225 U0%,

W AT TAT, A8 RIS RAAI I K448
NE, BEAEREHFGRNABA Y K.
R 23] B AR SRR BT LA 4
RE#EN, MBEE—ZABTER,

A 11 2020 - 2022 % 2023 5 1 -9 Axd ReRmstEHl ($45: 21)

HHE o0& | 01 20:F 20234 1—9 H

BB EIMERNNT 1367.71 2357.53 2120.72 1239.63
LENEENINE I T 1308.43 2329.31 2055.83 997.74
ZEWNSRER 59.28 2821 64.89 241.89
B EHE I AN 146.90 212.18 274.71 142.59
BT S I /N 140.35 280.18 338.85 232.26
BRES PSRBT 6.55 -68.01 -64.14 -89.67
EREI NSRRI 65.83 -39.79 0.75 152.22
B IEH RN DT 673.91 1031.91 891.88 490.40
BVEBNILE T 571.54 819.80 889.95 703.30
EREFIERB AT 102.38 212.10 1.93 -212.90

TR R 8 M 4R

MAETEB KA, 2020—20224E, AFL
BEENIERAENEK, FHEEGHK
24.52%, FERBEFRZE TSI &8
ESII AR B, FHE A K25.35%,
F B RIH SR I R R BN B 38 I E
2020—20224F, N FEE I I A v AR S
MAN o 202240F =47 ML FAT, 2w 4 3 5= H
BB E S, @ENEREFPITRA
B T K.

MALEIEE KA, 2020—20224F, AR
FENIEMAFEEK, FHEEWMK
36.75%, EERAVEDH IS E % 4 Rl
FrEL: HBESI SRR, FIHE
GIEK5538%, FERGEIH P AR AT &
VE 77 AR SH R AR AIE 4 B A K 3 AT 8. 2020
—20224F, A FFIE IS RN E N
b

MERIEFHKE, 2020—20224F, AF%E
TG MM EEK, FHEEHHK
15.04%, F 2 RAFGIREL T THRIRL 535 A B
WA e BERIENNESRBFE A K
24.78%, FEREILGS I MATE. 2020—
20224F, AR G BB U

2023%E1—9H, MNEEIWEIRE, HEF
M, ZEESINES MBS AFXS

HBEFT AR, BB B I B SR
% GOSN IR R iR

6. 12f484R

o8] 42 BT B ) FRATRINEST, Kz
LA BAFRAHT, ARE RN ELE
A, BAFFURRBEE I FFGHRE,
H AT A IR,

MG T RE J1dR bR A, 2020—2022 4K,
AT B R A ) LR B ) N . 2020—
2022 FR, A RIS TN 55 ) DR P
FEREE R A 2023459 AJK, ARSI E
/NIER B, TR B B E AN 4 65 55 LI BT
BT BEARE, A FRE GRS IR RR LT

MAIAEARE J148hnE, 2020—2022 4,
/~ H EBITDA $F 46 K, 2022 4F, A #A
EBITDA A 108.49 147G, [FILEIEK 2.07%. M
&, 737 EBITDA % dit N4 55 2% 1)
FIUESZH (5 7.26%) AIFLESE (L 90.48%)
M. 2020—2022 4, /A H EBITDA F) B {3k
Wshi K, EBITDA XJ 8 /78 o5 e B e s
AN AR5 45 /EBITDA Fr4i K, EBITDA X
RS R AR — . BIRE, AFRKH
PEfRRE T MG
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BeEEURRHERAS

China Lianhe Credit Rating Co.,Ltd.

¥ 8 R R R AR

K12 ANE R E 64T
WiH IiH 2020 £ 2021 &£ 2022 4 20234 1—9 H
MR (%) 172.80 156.68 158.02 146.68
LR (%) 5430 48.77 51.46 4530
FH AR A o e
o . LEDERANAF (% 4.82 1.27 2.70
b 115 bR W&/ s 75t (%)
ZEOEHFRY (D 0.71 0.28 0.62
W45 L (5D 4.06 5.24 5.13 7.87
EBITDA ({ZJG) 92.41 106.29 108.49
A7 55 /EBITDA(f%) 7.46 7.88 8.24
?ﬁﬁ%ﬁ; ZEM /RS (5 0.09 0.03 0.07
GIWAEL7
EBITDA/AIECH (fi) 2.46 232 2.65
ZEIE/A B (R 1.58 0.61 1.58

AR RS TASARIE 8] W 43R 4632

BE 202399 K, AFMEZFERITIRG
BAZ BN 1671.00 1470, MRS N
688.89 1270, IREEBFRRAT iR R AE,
O\ ) ()22 R B YR TE W

BE 20239 K, BN\ IR
PEARUEHRLRSL, AR K TR T A FX MR 4
il 3115 14ot, PHANREENAFT S
MITH AT, BUA SR,

B E2023FIH K, Aw LEIRRIFIL
B

7. 8 RIS

PE) REIMAMKF BT AR, REEFTAARE
X, BRAEHABK;, DNEAFEIELFET T
FTET A, BAMAER ), HEEIRRRT
BRUHE, HRB| N8 AT 8) eh 441458
Nk, N8 RFURERESRRAT BT AE
R B AR BANBINR T T4, BhiFS5 G
T,

2020—2022 AR, A EAHR G S AR AL
WK, EHEEHK 13.09%. BE 2022 FK,
N T ASER R PR R 865.81 1470, B AR K
1.30%. o, Jah5~ 642.68 1470 ([l
74.23%).

2020—2022 AR, AT AGKEIGK,
EEEAHK 8.32%. #2022 FFJE, AFEIA
AT 655.70 /47T, B EAFEIR R R 2.39%.
Hrb, sh it 287.68 127t (L 43.87%),
EFBN 5 368.01 1270 (L 56.13%). #ZE

2022 FFJE, A FIARTR AT 261.6712476, K
W55 97.78%. #E 2022 FJE, AT
SRR S AL ER 55.46%, AT AT TN
A R BE 158, o B ASER B4 B SRR N
NETF A IH BN AR B4
2020—2022 R, ARIAREHA FH A
S, FHEEHEK 33.35%. #E 2022 F
&, AEIARFATA BN 21011 1206, B
CEIRIGK 14.84%, FERHAM G T HIEKAT
, HAMBES T HAMAK S, BRI,
2020—2022 4, A FEAFENML SR S)
TBE, FHE A% 82.37%; FliEEE B
K, EHEEHEK 39.95%. 2022 F, AFAK
HENLSKN N 0.23 1470, A, AT
PN 20.17 14 7C
2020—2022 4, AR AL ETES AN
A TGS N BRIES AR A
TEFR L T B FEBE AN &RE
HERFSE TR, FIEE T 53.47%.
BUZE202399H JK, A A HB B 5 A
902.011270, Fifi & ML N195.464470, fifit

BENT706.55007C; O T AHER 5 P 1451 %78.33%:;

45 %5278.5012. 06, AR S AL LR
58.76%. 2023%F1—9H , A" A E KA
0241250, FE B03.3412 70, HFEI2510.97
f¢.75. 2023F1—9H, ARIARIHEEHINE
WA B EE S ETE . BG4
TR ALY 7 N-4.3942. 70 23.6014.76 -21.2812
TGo
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China Lianhe Credit Rating Co.,Ltd.

¥ 8 R R R AR

L FHAPHREREETEN T

A F K F R RATH N8 A A AR
MAK; NEABNTTREERFFLE, K
AHFRYE, RERMSMESNAR, BFEH
BXERFRAE, BFHBBARIFHERL
Beo B BARTRE AL A ARIE.

1. AP B ZAETA ) A 5097 R
A AR AT R Y 10.00 127T, 43

i 2023 4 9 F A5 M A 655 1 1.42%

T 1.30%, X AF|IUA 655 AR, LA
2023 4 9 F R 5 H0d ki, AR AR
RATIE, EHAMREALREL T, A=K
PR A 5% BT AL B AR5 55 Bt
AL ETHE 76.26%. 40.02%K11 38.05%,
AR FRKEE R BT, G A E BN,

2. RIS I FRAZL A AT

L2022 4F (1) I 55 4 A Hmilt, 25 & AR
WEER RAT IR, 2022 SELE TSP &N &5
RAT R KB 55 ORI RE T 2022 R4
T BN v R O VA 55 R AT a5
2022 4 EBITDA X} &K AT Ja K W15t 55 1 DR B g )
_AEIQQ

13 R 2 Z BRI AL ) ) B

RAT RIS (27 798.72
GEMERNRATIERIRS (D 2.66
GEMEREIVRATIF KRS (5 0.08
RAT FE K5 %5/EBITDA (fif) 7.36

ERATR RIS A A A IR KAT RN M6 KI5 &
#

R B TAEARE A H AR e
+. SRS HF

NGB AR, B RE T
3o 5 b S ATRAA RAFH T BT BB AE
. Aad) LT RIBT A 6 34,

1. X3F6e

O\ 9 I AR R I A SR A ) b T A
(RELW: BRKMG, KERWE:
600153.SH), #% 202349 HJK, @RERFF
AP AR B Ry 45.15% 80y . JE T [E %
FrE 2R AR 100%8 4L -

R A 7 — R AL LRI 5 R o b 7 T
RREM AR S B Aol HuP= k45 48K
R AR FA IR AR . g Rt
RFEIE B S R T A

B 2022 R, @ARERE T LA
7235.63 1270, FrAE B 2002.89 14T (F/b
B ARBLEE 1405.451270); 2022 4F, ER AL
SEHE ML BN 8473.74 A2 0T, FE R
153.91 147t

B 2022 TR, BRKGAIFDE A
6647.54 1276, FrAHE R & 1653.44 1270 (F/b
BB AR AR 1068.64 127005 2022 4%, #E R
SCHLE A BN 8328.12 126, i S A
161.74 447G

2. AFFTRLM

T R AR A RN 3 R A7 o A ) A FE R S HE
BE2023F9H I, RS AR R B B Ak 4E
TRE11262.64070. 2~ BN AR T 823 38 7 5
SO R RIS A I H AR TR, B AR
RISCRFITEERCK

+_ v ?Eiﬁ

BT XA R ZE AR W55 R RS
R ARk S TT T SR8 7 BT ve Al BRE 88
B E 2~ 7 ERKIIEHEZOVAAA, AT
HIZEHRE FHSSNAAA, VFRIEENRE.
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M 11 B0 2023 4F 9 B RIS i AR A S RINGEE

ENTARBFEERE~LEEEEZ RS

J 100.00%

ENERFHATRARA

l 4515%

EITRARHERAT 45.346%
54.654%
h
BREHFEERERAT

TR o F) At
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China Lianhe Credit Rating Co.,Ltd. ‘#‘Eﬂ%#&{gm ‘i«FéE\*E\%

M 12 B2 2023 £ 9 AR % B~ AR A BlE L

RIS

AR GE Lo

£ lt e || ik ) _ iz || % = i $ik I
Eil t i 3 | |4 i 15 o & hép 2 ; %
I ) ik i ik i i ¥ | i W 1 % o i
= NI 1 e {ir :: 3 S if i) i * 14 A 4 3
N - N 2 ol | B it it i i + H efi g || e
i [4 | v i L i oL i oL i o

FALR IR 2 E) Rk
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China Lianhe Credit Rating Co.,Ltd.

W R AR RIS

Mifg 1-3 8= 2023 F£ 9 AIREA B~ EFHAGRAREEFATFER

FPRLLB (%)

= FHEEE
TAFER e pazviip:.

HE AR

1 A RAT IR A A Wil wilt R 100 L
2 PR T 5 7 AT IR A ] R A Btk 100 | v
3 JE MR &R EA R A A JZ17] JZ17] s 15.71 8429 | BT
4 SEMIEH BT R AR 7 M M Btk 100 | v
5 AR RATIRA A il il ] 100 | v
6 RHIE TR PR A ] ] Btk 100 | v
7 JE T 2 b B A PR A JZ17] JZ17] A, B 100 | L
8 2 B S A B il il e 6091 fﬁigﬁ
9 TG B A A 1l B Bt 100 | #wis
10 B 2 B P AT IR A i i1 Bt s1 |
1 PRI B 5 7 A R A RS RS Bt 100 | #wis
12 RISOIGHE B I R AT IR A A R R Bt 100 | #wis
13 SRS O R AT IR A ) T Bt 60 | sy
14 LR R Al AT IR A Lt Lt Bt 100 | v
15 T 16 e 5 e A R A i i1 Bt 100 | v
16 WE B B I R AT R A A ez ez Bt 100 | v
17 116 S A IR A i i1 Bt 100 | v
18 116 6 5 7 R AT IR A i i Bt 100 | v
19 T 116 5 7 R AT WA i i1 Bt 100 | v
20 116 5 5 M R AT R A i i1 Bt 100 | #vigr
21 JiE T 1R 2 s M= R A IR A JZ i JZ1] Gl 100 | #HBEL
22 IR G I R A R A ki ki g el 100 | $HESL
23 VLR AR byt = R A R A LR LR g el 100 | BEHHAL
24 I M IR A ik ik By 100 ﬁﬁﬂgﬂ
25 KIS BT A g g Bl 100 ﬁiigﬁ
2 FEEI A BT RAT RS it it Byl 1o | HE B
27 JE 5T BB I R A A i3t i3t Bt 100 | Hyigr
28 R ae P Bt 100 | Hyigr
29 T R B A B A i1 i1 L] 50.1247 g
30 6 AL A B A iy iy BT st
31 G B A B A iy iy BT 100 | #vgr
32 T 16 5 e AT R A i1 i1 Bt 100 | #vigr
33 JE TTIRANYE 5 b= T A BR 2 7] JZ17] JZ17] i 100 | #HEwAL
34 1ML TR A i i1 By 85 | Hew
35 B 16 T L 7 T AR A 18! Ei Btk 100 ﬁiiﬁﬁ
36 W FEE AR A A 1 1 IR 73| s
37 5 E 6 B AR A HH 5 Bt st i
38 PRI B 5 7 AT R A A R Bt 100 | sy
39 IRz T R R ¥ ¥ 5 100 | $BFESL
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China Lianhe Credit Rating Co.,Ltd. ‘—jF Eﬂ%’;#}é/fé‘}ﬂ i?é&#ﬁ%

R (%) |

ERAGIEL S

R EE

40 AR B BRI A A A BibheL 100 | BeEE
41 MIEE PP RA RA T M M BiHheL 100 | BeEi
2 JEROKE Bl I A IR A Hb50 Hb50 BiHheL 100 | B
B G A A T - ik BiHheL 100 | BeEi
44 FUM R = A TR A 7 M M BiHheL 100 | BeEi
45 LR B T A IR A L L BiHheL 100 | B
46 L R B I R IR A L L BiHheL s1| ms
47 VLTI B I A R A g g Bl 70 ?ﬁgl—kgjﬁ
a8 LR B I R A R A Hb50 Hb50 BiHhL 100 | HE
4 TR M= BR A M M BiHhL 100 | Hwr
50 IR B I IR A A L i Bl 100 | #ir

A RRAFFERE I AT 50 49T 4 3)
FoAR IR 2N E) R4
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W R AR RIS

Bt 2-1 EEZWSZSHIREIGHE (ostu )

m H 2020 £ 2021 & 2022 & ‘ 202359 A
A 55
WEELE ™ (Lo 339.69 521.97 537.75 485.60
B (270 2359.56 3797.39 422252 4897.88
JE#ERN S (1270 512.99 829.50 1011.49 1165.06
IS (1270 83.65 99.53 104.90 61.69
K5 (1270 605.68 737.82 788.72 705.63
2% LoD 689.33 837.35 893.63 767.31
BN (27D 619.79 723.78 1,069.22 541.70
FEEH (278D 77.03 93.85 98.16 38.72
EBITDA ({Z.70) 92.41 106.29 108.49 -
ZEMENER (4o 59.28 2821 64.89 241.89
W %1845
TBNT ™ e e (VO 0.34 0.26 0.29 -
17 B A e i (U0 0.38 0.30 0.36 -
SO R B B (VO 0.31 0.24 0.27 -
MEWNE (%) 152.20 208.67 132.45 217.43
EAEZR (%) 19.92 18.42 15.71 13.27
MTEAWEE (%) 5.61 473 4.05 -
R E (%) 10.36 8.23 6.85 -
KIS AR (%) 54.14 47.08 4381 37.72
EERS AR (%) 57.33 50.24 46.91 39.71
g (%) 78.26 78.16 76.05 7621
WHRER - IEE (%) 69.32 65.69 60.46 56.87
maEtbE (%) 172.80 156.68 158.02 146.68
A E (%) 54.30 48.77 51.46 4530
ZE MmNt (%) 4.82 1.27 2.70 -
e PIFS . () 4.06 5.24 5.13 7.87
EBITDA F| B 54 (%) 2.46 2.32 2.65 -
4 ¥7 55/EBITDA (i) 7.46 7.88 8.24 -

i 12023 FZEEME5HAEREZ T, 208 4T 44 ABS. A F 44 ABN Aot B 44 AR AR IR S . KR AT P R AR A
T p 69 AT B3 T AR IR A B, 3. NE) 2020 — 2022 R 2023 4 9 fl R A AR T O AR A

FARIR: AR, BORIERE
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BSREREROSRAN LS ES YR BT T

Mt 2-2 EEWMSZSEIBBRLIEFR (2a cw/gna0pz)

W H ‘ 2020 £ 2021 4¢ 2022 4 20234E£9 H
A 55
WEELE ™ (Lo 8.28 6.50 7.18 5.11
B (270 677.00 854.70 865.81 902.01
JE#ERN S (1270 118.15 182.96 210.11 195.46
IS (1270 4223 25.92 5.82 4.95
Kfiss (le7e) 168.88 178.35 255.85 273.55 S
EE% (LT 21111 204.27 261.67 278.50 pLLe
EIN (2t 7.51 021 0.23 0.24 \E X
FEEH (278D 4.99 17.62 9.78 3.34
EBITDA ({Z78) - - - - *
ZEMENER (4o 71.09 80.57 91.13 -4.39
W %1845 b
BB BB i (VO 2.17 1.67 1.60 - —
I R A (VO - - - -
SO R B B (VO 0.01 0.00 0.00 -
MEWNE (%) 107.38 2371.66 1207.86 8.34
EAEZR (%) 8.85 36.17 58.98 63.60
MTEARERE (%) / / / -
R E (%) 422 9.47 497 -
KIS AR (%) 58.84 49.36 5491 58.32
EERS AR (%) 64.12 52.75 55.46 58.76
g (%) 82.55 78.59 75.73 78.33
maEtbE (%) 181.96 171.63 223.40 211.91
A E (%) 181.96 171.63 223.40 211.91
ZE MmNt (%) 2434 22.02 31.68 -
e FHPIFS . (D 0.20 025 1.23 1.03
EBITDA HE &4 (f) / / / -
4 f555/EBITDA (fi5) / / / -

i 1 NERHA B SAZIAE, &) A 2023 F 3 FEMERARLZ T, AMABRATHM; 2. A8 K ARBFANA L, F
FILALE . IE. PEAEFAE, MEARARARATITE; 3. AT 0 ATFAMREROGEEE, 0 AFiHEEAE KR
THRIR: A MHIRE, ROTIEERE
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W R AR RIS

Bt 3 EEWMSERNHEAN

FEIRAFR

HEAK

K IEAR

PR R G KR

R A R

EOVES SR

A BRI B A KR

(D 2FEHHE: WEKR= CRH- 8D / E#x100%
(2) nHEHHE: WRAR=[(AB/H n )" (1/(n-1)) -1]x100%

SENEIRT

sl B A e U

ERIASS QN SO AT s ¥

T DR R A | B A E A7 B
G A R | B RON T B  A
BLEUSONEL | SRR SROEST S USRI B G/ E R SN x100%
B FErR
MR | GEFRIESE ARSI / (A &R KIS+ 6 %) x100%
R | RN T F R < 100%
EOAEE | CENLR N -E A B S BIND /780 LS A x100%
RS EIERR
TR | SRR B BT X 100%

VAR A B AR

BRI BUOK K- R 1)/ (B - FORR- S 1R 56D x100%

ST AR

AR (KR S+HE S+ ITA # G x100%

K ST AL R

KIAf S/ (KIARS+HITE EH ) x100%

LR | HHERREFTE B A5 x100%
KEMERBE HiEHr
EBITDA F| S %% | EBITDA/F 23
4 ER15i 55/ EBITDA | 4=#B{i 55/ EBITDA

RAEGRE NIRRT

MBI | Wah ¥ =& sh & x100%
bR | RETEF AT s A THx100%

grE lEish bt

G EN e RS BURE TR A< 100%

Bl R 155 b

LT/ 1652 55

T DL IR B =TT T BR <+ 50 oy 1 < 7+ IS A S0+ I AT I i % v £ 2 AL 2 90

TEL Y1007 95 =R 0 3+ 58 5 P el 00 54— 6 A BIYT K AR A Bl S 5+ I Ao SR 40+ At o 9 65 55
K55 =K E TR+ 77+ B 4 i+ A K I 6255

S S =R 55+ K 55

EBITD A=Al i A+ 5% A A I 52 4+ 8] 1 587737 [H -+ AL B 37 [H -+

AR S =B AL A S+ B AR S S H
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China Lianhe Credit Rating Co.,Ltd.

W R AR RIS

Bt 4-1 EFRKBERFRZEREX

A TG EHRKIGEHSER T A=F NS, 5K N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. BrRAAAZ. CCCZ () PANERI, FH—MEHEHLTH “+7 “-7 FF5i#T
WO, RN S B T AR SE L .

BA5 AT

SR TGO SOE LR I S RADS HR Y, (8 SRS s R 7 140t

FELIMRZ D, EAHER RGNS ZOE A MR EE .
HARSEQE RS TN &

FH%E% X
AAA RIS I BE IR, SRR ARIZ GBI, LR AR
AA BHERISSHIRE IR IR, ZAMAETIGERHIA K, HABRIRAL
A BEfISRE IR, B RAFIL T BRI, LM EBIR
BBB BEERSRES — B, RATIGHABGEBR, B R K
BB ISR, TG TG NRR, BB
B BEEARS5 I RE JVBUR IR T R AP 22 DF 8L, L BRAR =
ccc BEEAS5 HRE JIM RO T RAF IO BE R B, MR
cc FER ™ BRI AT IR ORI B, FEAA ORI IR 5155
C AREEE RIS

Mt 4-2 PREIGSFERAFRRERZX
A V(5 TR R 5 (5 P S L A SR R K T4

Bt 4-3 FRREBRERZ X

PRI RS T AF AR K — R L2 A AR A T [ AR BEPE PR PP B 70 IR . f T
FarE s RJEHEDF.

PERE X

EHE TAERZ AR ER,  RRAG LR TT IR REE B

o xE fERPIRDURRRE ,  ARRORKF(E I S 2 i AT BEME K

il AR ARIBIR, ARRAG PO R KR BEVERCR

KREH RS IR S0 DR 3% 1 S RE VP AS RORAG SR ST BETRITT . R Foe o
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BEAFTATTRAE RN A PN E) kT
EEREHEERNABRNE 2024 FEE TP HEE
A SR IF IR R 2 HE

AR AH G B VR AR & PSPPSRy A PR A ®) CBURfRIFR “BR&E 5357 A%k
FSRNE, IR PSR AE A IR BUIE VP20 RO N RR AT BRER P 2, BREZ VP 3
5E SR ER VPRI AS 2 IER R L

R R A IR AR CBURRIFR “ AR 7)) NS G5 BRER T2 BRHR .10
FOR LR G Bk, B BSR4 AT O) I BUR ER M B & R A e AE AR
RGP ROW N Se R B2 VP2 TAE

SO R AR I A R AR FR AR, BRUR AR R REXS B 2 ] BOA IR GBS 1
ABORFEM K ORI, 52w N AR B R B A5 I 3R A SR Bk

BRE BRI OTE ST A R A8 BROL . MRS I A IR A R A5 12
IR ERARA, B B AT BEXT 5 2 W) A R AT TS FH P 2™ AR RS Wi () ST
BE R ERAT DA, KT oM, SRl s RS PR as R, AR
ERVPAR T, IFZ I BUR B SR M BFL IR A R 40 € T L3 e PR IEA PR o Al 2R

o o~ FANRE SRR R PRI PR, B LI E E . RITIF RS RIZE 1
FARNEIE, Bea 55 AT AL L B 14 .

N\
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