[ VE o 2 3

B&4A- (20231 10618 &5

Bx B A5 Vil IR A PR B 3 xR ARt IR B K
H A KATHY 2023 F 1 1] T e 3 2T K ATRHECR) F ] A28
i (F+8) B3 FARAHATE A Fo il 4k, #2 + E Pl
MARAE ERKIEAELN AAA, FE P& EHHRAF
2023 AR H M R H AT KATR BRI F WA A7 FA (F+
) EHERN AAA, TFEREEABE.

g N

—O=—=f+—A+=8



BESEETSRIAERAE

China Lianhe Credit Rating Co.,Ltd. A=) {}%‘%‘iﬁ‘}ﬂ TR

E RN EIRA T 2023 FEETIREE AT LT
SRR (B ERTRRE

TR

Q

R o
p *I wiglifa an PRI AT CUFRE <A 8 “hE
W k) RIS MET g BT R AN Tl s

EMEFER: AAA .
7 ST K2 NS AR T, BEA RS
- HIRAT (LR R “BEA RS AT VRG R mE T 3
Jo— i S ARSI, B A R S K, T H R 7L
LR JL: RS e N = |
BB RO S R AT K LR, IR i

# E'_E|" S 7= AR AT i = A N \ Yr [ N2V +

ﬁﬁfﬁ”M¥Ti¢ﬁ”““%‘ SRR IR, EEAVHEHEIER], AFRIOKR. &

KSR : AMh A0 A mABH, 5 ST NI BB RS B S, 55 MR HLAF
AR 3, AE 3 AEREA SRR, RRGSS SURBCE E A REXS HAE AT AR
1 ANEH; Sfh — KR S &, IH S5 A S IFATR

&A1 AR AR RIS

/l\)%]‘/ﬁﬂ *‘]%/fﬁ'#\—,ﬁﬂ Fﬁ}é{t 1 /]\)gl‘/ﬁﬂ‘jk/_i\gﬁ I:F‘ EP@%HTXL%\%EE/Z}H?N)ZSQEEﬁ%ﬂ&ﬁ%ﬁﬁﬁ
S%) ITRHL BT S A R g 3D (BURTRIAR “ A 145t

BT f o) RAT AL 3 AHA) & i 57 RATIE AR 25.0012 7 (425.0012.70), 1 KRAT4
G, B4 8 — 0k, B3 — kT Iy . \ S = = e
AREELT, BRALR AR g | B, A1 AT 0t A T TG 1625 B0 45 1

ggﬁﬁﬁgiﬂwmﬁmémmﬂ% WRRA . WS LE, AWGERITE, ATSENS
BNEH &S M EFEBITDAXN KI5 45 HI PR PR fe bR R LR o, &5
TEEH I 4 T R OO K B 5 T (R R bR R U S . A
RLRATIE]: 2023 4 11 A 13 B H B AT SRR EEAREE ., R ST B
TR 5 B S 5, PRI S RIS 255 A
ARREREIFRTTE, HEL: RATH B AHAR G5 B0 TIR A, BAEEL
: s s SRR AR AT, A 0 2 ] A LA A 9 1
e VIO e R TR
Grad) V4.0.202208 BEEACEIRE . S RHRMA “ R B
D ERIFAT E AR B A CERESTEERNAATFRE @i‘m, u&é)‘\ﬁj ﬁ%%’]:ﬁ H E@*%ﬁ*ﬁi&, /A\ﬁj ﬁ#*ﬂq&)\%ﬂ

B Bt — K.

B0 2 m) E ARG FPR O R A 55 20 g
MIZRE VAL, B BHE I E A 7 ARG EH00 AAA,
RIAGIRE SR AAA, TFRRENTE.

]

1. ZERFMBRW. AFENESGEA 5™ W
B R TR KR A [, FEBUPI, AT LA
BA AT BT R & e % . BERS
HEH, ARBELE 18 fEE S 500 51, A28 (W& )

www.lhratings.com 1


http://www.lhratings.com/file/665eb21f-24fc-4774-bd94-06cf30573125.pdf
http://www.lhratings.com/file/ed8fb1ce-672a-4b9a-aab0-369643822b9e.pdf
http://www.lhratings.com/file/ed8fb1ce-672a-4b9a-aab0-369643822b9e.pdf

BESEETSRIAERAE

China Lianhe Credit Rating Co.,Ltd.

N B AE R AR

FRTPRARBUT IR R EER -

TMAA SR RBRER THER SR

EMRK |
sy | SRR
s Ak | 4
M A ERER |1
"j % A s
sy |UEE|
GEAN |1
wemR | 3
W WM | mARs | 2
)\ ~
F2 }l‘\\‘/x\ =N 3
R L4
e >
AL S >

AR
AMREERE: -

MEE RS
S E IR E: -

E: 2EARHKESRSA A B. C. D, E. F 645
B, BBRFIRMRINA 645, 1 BREF, 6 R E; WHERe
WIKEZXI DA FI-F7 % 7 A¥AR, ELRTFRNRSH 7
A, 1 ASRAF, TR E; MHI8ARA L Z S AnART 3l dd i
FEMEATAR A A B4R TP AL R

=)l E%R -

BHEREY | AAA | AAA | AAA | AAA
HAE i 18] 2022 2022 2022 2022
MRS (fZ75) |16131.66(10400.78 | 3600.50 | 1973.74
BT ﬁ? A 2 4230.59 | 2403.44 | 950.59 | 350.87
iz
ﬁﬂfé‘ LA 1154358 5726.13 | 1338.77 | 991.38
€»)
=1 W Z

B R 9.46 11.99 | 15.40 9.81
(%)

T A
Al 42583 | 192.47 | 7953 | 2077
fz.o1)
% il 2
B 5B 7377 | 76.89 | 7360 | 8222
(%)
A4S A
LHE (%) 5340 | 6111 | 59.84 | 67.24
S T
JEBITDA () 7.01 7.72 9.49 9.42
EBITDA #| K&

" 458 2.74 2.67 2.68
5% ()

- S
ﬁ‘h%%“%{ 2.84 3.06 1.31 1.85
O
A LR
O 9.13 5.08 6.24 2.61
RGP ik
5 (O 0.78 0.54 0.42 0.54

E P EwEARA Y E AR RG], BiMIsik
b B HMIMERAFRNE), P EZESRA T RZ T LR
TRATAT TR/ 8]

FAP R TR FATHRAB A 3] JAL T o A TF b 22

Ft 500 5856 39 A, THE 500 3RS 11 467, 25 (CTREHE
403 ENR) 0K 250 K AERRAER 2 7.

2. FEBRESFIBERFENK, TEMEERLE. 2020—
2022 4, AFHIEA FIAFREHE, 2022 4274 30323.90 12
JCo BE 2023 4F 6 K, AFIAKRFTEHARE 55102.80 12
JC, B BRI 11.75%.

3. BRI RANE SRR B gk, 2020—
2022 4, AFEENSUWNFIRE S A RFEEIE K, 2022 4F
53908 11543.58 2. 76H1 425.83 A4.7T

4. FEEEREHINERE. AFMENRE KRBT A, £
T Ek S TR A IR A R A E BRI %0 5
7=, AERLC BN A B A5 7 T R 2345 A SR

*F

1. MPUKZRK. EEEFERERIEX, XBEREMRK
BREH. #% 2023 46 AK, AREPHREOKK. &
AP B At S 33.71%, (SEbEE, MARKR ST
R 5

2. MREMEKHIFENK, BERREAHEBE. 2020—
2022 R, AR F SRR, FHEEHEK 23.33%.
HZ 2023 4 6 HIK, AnlaiBiisgiEk s 5149.00 127,
FIHAAR, AR RGR. 05 R A LR K 15
S RAALEE R BN 74.69% 54.44%F1 41.61%, BEARG 5%
T E . 2 B R A A T A E A G AR RS T A
NI/ B ST S 0 A1 o =i il b = K

3. AHMFEXFTRE LXAHNTFHEA MRS EF—
SEWIRFERIE . AW A AR SNERR AR
B R IEAE B RN [ A SRR A, TR B
PENR 95 J5 T 28 W) AT ()5 @ A5 27 A A 5 S5 (RAR 2 T i
Ko

www.lhratings.com

&8 724N\

~

YA



BESEETSRIAERAE

China Lianhe Credit Rating Co.,Ltd.

N8 A R R

SrHflm:
ml“%ﬁ:
BLIA:
f2R:
iﬁ],i.lj::

Pt -

B (B RATA) REER
lianhe@lhratings.com
010-85679696

010-85679228

T T HAMAREE TSR 25
& B ARM & KA 17 & (100022)

www.lhratings.com

FEMSHIE:

I H 2020 E - 20214 | 20224 | 202346 A
MELZH = (L) 1853.63 1910.17 2510.92 2193.60
TEPEEA (Lot 1200122 | 13617.26 16131.66|  17028.76
P& (Lot 3131.94 3583.43 4230.59 4309.26
Ffi% (275 1558.00 1844.39 2038.98 2077.90
Kifiss (et 1629.13 1961.14 2808.90 3071.10
A% (o) 3187.12 3805.53 4847.88 5149.00
BB (2o 974749 |  10732.72 11543.58 5907.66
FlE A (270 333.83 375.86 425.83 222.60
EBITDA (1275 553.23 606.59 692.02 -
ZEMSENER (1) 309.94 130.69 435.52 -299.67
ELREZE (%) 9.67 9.68 9.46 8.56
B2 (%) 8.70 8.50 8.27 =
B (%) 73.90 73.68 73.77 74.69
TS AL (%) 50.44 51.50 53.40 54.44
WALE (%) 105.20 101.64 102.88 101.03
ZEMERAN TR (%) 4.40 1.66 4.99 =
WEFMGEE (5 1.19 1.04 123 1.06
EBITDA FlEA55 (f5) 4.96 4.99 458 =
A4 /EBITDA (f%) 5.76 6.27 7.01 -

A AE

W H 2020 4 2021 £ 20224E  [20234E6 B
iy =t T AVT) 4302.29 4322.91 4871.95 4882.02
Fra#FRGE (146 2113.43 2220.27 2400.15 2291.90
A% (Lo 540.74 613.73 793.36 831.02
ELSIRAN (278 709.67 635.43 499.90 208.51
Rl SAT (278 188.65 187.31 243.26 13.69
AR (%) 50.88 48.64 50.74 53.05
LA EALEE (%) 20.37 21.66 24.84 26.61
matER (%) 91.19 77.90 57.12 57.16
LENERN L (%) 1.06 -2.05 2.65 -

iE: 1.2020 - 2022 WS HAEIE S5 F RS BRAL, AR, 22023 FFFEM S
BAEAAZFH; 3. zu}aihﬂlwﬁ it S AR LA E R EALEE S, ROAIANER; R
FAIVLASE, HIART; 4 < REHE TER

HFRR: ARIBNE) ﬁ?iﬂ&%. 2023 45 E M S AR A 8] SRR

FEIFRAE
™ Y]
R TR fgerm A R —_
S TG ST %
i V4.0.202208

AAA | BRIE | 20031050 | paons | gl TR AL L (R R

(F14r3) V4.0.202208

K
AAA | FEE | 2009/05/04 XN Ak FAIE T (2009 4F) ]84 S
T#=
Er IR kAR SRR B 9IRS BT &5 2019 4 8 A 1 B ZATHYF
Ry kAT BRI MRS T, 7 REGFRIRE AN HE

www.lhratings.com

Y BC% A A |

Is


http://www.lhratings.com/file/665eb21f-24fc-4774-bd94-06cf30573125.pdf
http://www.lhratings.com/file/665eb21f-24fc-4774-bd94-06cf30573125.pdf
http://www.lhratings.com/file/ed8fb1ce-672a-4b9a-aab0-369643822b9e.pdf
http://www.lhratings.com/file/ed8fb1ce-672a-4b9a-aab0-369643822b9e.pdf
https://www.lhratings.com/reports/B0411-P71301-2023.pdf
http://www.lhratings.com/reports/B0411-QYZT-2008.pdf
http://www.lhratings.com/

BESEETSRIAERAE

China Lianhe Credit Rating Co.,Ltd. A {fﬁ{g}ﬂ TR

# o

—. KR BAK B TAT I A RG] (AT fAR “BAFAZ”) FiA, REBBEAR,
BB K/ 7 KA #R B R SRR AT SRR R Sk R

= AR RS T AT IRAS AR SR A R R B ER AL B 3 IR, AR
FTHAM RAAT 0. FFIRLE R BAD KT A TG FAT T AN KNS & Ao Tt 37 SRxT AT LAY AT 0
MALE, daExf iRt 40 F SR SR E L. TR A AT AR T B 44 3T SRR A
TAFE. B AEGRN,

2. KRS TR AAAR R T RIETRI R H I, S AREERAAME .
B SR AT A0 T 5 4945 T ILRARIE.

L RARAE R IR AT A S A F L FIBT, BB A RAHAEFTAUAN RAA B AR AT
BARBLE R FHAETRA AT,

A ARE RBRSTAERZ P B P RRMA NG AT MR “9%087) Rk &, 1A%
Tt 2B i 8) R AR TR, RATERATT LB ARAE LS, 42t 5] A Tt
AFbt, R A R TAEATIRGE, RAETIEEERME e 4 A h L4y B, f2Rs
P4z Fort 4 AL th 49 b B UARIAEAT FAE,

A REARIPAFRIRE A 52N s M BIFATALK RO, RETA . IFAAR N3]
R EAEATH IR BAT A IR T . B AR RIKKX A .

o AR AS AR RASE T A S, A7 I R 00 75 2 0 ARAE SRR S A4 25
BRI TR RA TRAA T, BKEFBRGFALR TR, L. 4k 5 R
#l,

AN AEFTHA S AR AR LA S o k. BRI BAR NEH.

AT

www.lhratings.com 4

| 124 |

=2

A =

lU‘f
[4%]



BESEETSRIAERAE

China Lianhe Credit Rating Co.,Ltd.

O3] i AT R AR

o ] kAR A PR A 2023 T R i A TR 24T

BHE B FTEHA A Rl 535

(EB+HD ERTERKRE

—\ EFER

W E PR A PR A F] CBUR faifR“ AR
B R E R R E % B EA T R
ZEoigy (LURMAR “ B 5ke E 5227 B 5o
(2007) 477 5 3CAF LA R E 922 2007 4 9 H 11
H R O T B [ Bk AR 4 A R A 7 1)
Y (E M (2007) 1095 530 #LdE,
o E gk TREERAR AR (BLUNERR “dgk
T7, R EEE TREEAR) F 2007 4 9
H 12 B KA AL, A4 1280000.00 J5
o Wk TARYE OCT h [E 2k TAR A F]
P ZH FEBE A A BT R (I 25 20 (2007)
477 F30) KHAMMIE WS KGR E W%
FHOR AR 57 CEIRBO 1B RN,
A R T B T A4 3R KR A A
R, 16 E ST E T UL, AR
A . 2007 4, FEFZEET 12 A3 H
12 A 7 B4y BIFE LIREIESR A8 5 it UL R A
WA P A b T O S AR A 43 31 9 “ 601390.SH”
A1 “00390.HK™). 2018 49 H 14 H, Z&H%
Bt (B 0% Zettote, ARk T m) Ak nt ol £ R A
B2 ) A0 [ 4 55 A R A W) JE R4 R i LT RE A
Ao A BBty , il %5y 42490 73
o iR RIS, TR LA A
A] 1157498 A, S AR AR 50.67%,
RN TR R . & — /5 EFE, &%
2019 % 6 AJK, TETFA AT 50.77%M %
o 2019 4£ 9 H, AwEEEZATRAT 172662.77
3 15 e ST v ] ] 397 4 A PR B AT 2 W) &5 P e b
B JRERA R AR (BURRER “Hg)m™
25.32% AL ThEk =R BIABRA A 29.38%
PBRAL . ek TR AR BT IR A =) (BLR AR “
BT 26.98% L. ik )\ m AR A R 2
Al (LR “Hek )R ™) 23.81%BI KL, 4
YRAE 5 Wil T AR A 35 2 228.44 1478,

AR S AR AR A Oy 245,71 4206 R
AT AT 2022 % 1 A 17 HAI 2022 4 10
H 28 HEHFRSHUELH LT mAF 2021
R 1) 1 e Sl T R B 5 kA T PR A
PRI SERERD) A1 CORT [ A w2021 47 PRI 14
35 S RN T KA ot SR A T TR S 43 Bk
SEHIWCERD, AT ARG S A IRl R 5%
TR B 5 17073 T & 1192 Tilik, Y3
JalR RIEBE K 6.50 1270, Herbit AA 1.83 12
TG, TPABEARLB UEAGEN) 4.67 1475 1R
P AT 2022 4 10 A 28 HEEH & H UGEL I
(KT Bl 350 2 PR 1 A I SE R LR ), A W]
Xt 5 B BTRE () R R R PR 1
PR M 2R AT 138 TG AT IRy, S A
0.46 1276, HAE/b A 138.00 GG, /D%
KA (AR 0321278, #E 2023 6
I, ARNEMEARN 24571 12786, B’AN
247.52 AC. 70, ¥ AR Rk L RF IR LL A
46.96%, [E % b B 72 A F LRSI

AFGE AR B TREBSFML .
B, WA SR, FIRTE B, %
T T BRI ARG BRI B
AREik, FHARMRS WA TURE; LR TEEHH
PUBR 4%+ Beb4 . MM BRI, BN4E M. B 5H
BHOBTE] B2 B8, FL5R; ERrdekike E
RIGBCZ AT E /TR 2 Tia ik 55 &
MRS s AR E S TR 5545t
TR D= TF R A8 RIRTT R, DR
BEH PR SEXHR S ME DR 5 7EF
B, T R EE TR & T B
& KEEEAM . HHBE RS E. (TR
FHEERBELEIH, FREEED: KL
SHAEMIUE , SAH G THEAE 5 AR HE I
B REETEH; A NFE FAATT 7= 1B
FEE AR BRI H W& E &S )

B 202346 H IR, A FIAIAN B211M IR fE

www.lhratings.com

[V}

5311

2\



BESEETSRIAERAE

China Lianhe Credit Rating Co.,Ltd.

N RS AR BB

W, AFEERESSAE MR R, U5 E
SRl B AN R AE RIHR, AR
NG IV — T A7 G505 .

BE 2022 K, AW & IF BT
16131.6644.7C, A # 1L #54230.591¢. 70 (& /b3
AR 1218.2844.7T )5 20224F, A F]SEELE L
SN 11543.5812 70, F)iE & E425.8314 7T -

B AE20234FE 6 H K, 2w &I 55 B
17028.7644.75, BT B # M 734309.2644. 70 (5 /0%
AR AN 23 1251.0342 76 )5 20234E1—6H , A F] 5L
PUENL RN 5907664278, FE .47 222.601Z
Tho

A FENEM L JE 5T X R P ER P
1285 B 15#6918; EEREN: Brs.

= KEAGRSHURL

AT T 2023 FFIEMAEAEL 600.00 12
TCIIA TGRSR, ARRINRAT “ [ gk i 4 A7 B
AT 2023 A ) AR B AT RAT RS B HT
ATEE A F i CGEHHD” (BURRR “ At
57, RATHSRET 25.00 1276 (% 25.00 12
T6) e AMABGTTR S AN A, SR — A PR
34, DABE 3 MFEAERE N LA, WAk TR
BHHARR 5 4, LA 5 AMHRAEEE N LA A
F] A BUEPRAE A A R R SR 1 A4
J B A B S0 AT o A 9 SR AR B AR AT B
G T8 A 7 B % .

AT e AT, AL ET R,

ATHRF . WATIGAE, 43255 1 S A2 5E 3]
ECESTUEERIES-87 wy s Nt = R B ]
P 32 TR 20 e o W) 5 R R AR R R Ay
LSRR ST A AR X (8] P9 W A 0 5 76
AN EE AR, HaRA M EE K. B
A JE 30 B S TR 2R 0 46 i R 2R AT 46 A
72, Ji S5 A ST S5 T A 2R R B D 4 ST BE HE R 5
EAIUERZE RN 300 ANHE s WIAEA ZE 9 A
SO0 ) 52 T M 2 i 25 0 R R R 2 o A SRR PR 2
W22 G L B AR 55 PR 3R M 5 B0 I S HE A
AL E HANTAT, AR 390 A &

HE 2 Ha— R

A IR I AR BAR SR R

(1) kBN

AIRGTR 5 A al A, A AR 3
T, DR 3 AN EAERE N LN A R A
HARR 5 4, DARE S M EFEE RN LAE . AF]
ABUEBAERE R AR REK 1 A
FAER AR ST o o TN 2 /DT A IR B TR
FEATREET 30 N2 5 H, AEAH SRR T 6 48
MIEFEPATREA

(2) #3E ZAHH) B

AT IR A IR IE AR EAL, BrAEK
AT S, ARG E R, A
Al BATIE SR SR B DL AR AR R D & i
FERI AR LB EHER 2 N — M E H X
A5F s HAN S BIATART 38 28 S AR S R B R ) s 1
) BB ZE A T A ) R e A R 24 2 A S A
FLEBIAT A

(3) 3RH4T BB A 638 T g4 F
51

fPERET 12 MAW, KRAEVT SRR, A
AT 3B ZE 2 AR IR DL S 4 B 2 58 48 366 JE 1) iy
ARSI EE: OmEa@ KRS e
L EE A BEARUETBRAN ) ;s @AM BEA

v N AT A0 AE S AT RLEAL, T AE SE A
SATRE S B B AREAT R 20, ARIASH
NHATH: Ol a7 40 (FelE Fog
BREARWERIN s QU EM BT A

(4) 1EAHIRA

ARG IR R =3 S R R0 T 4 J5 T
N T RAT IR IE 25 A AR S B T IR .

(5) =ik

O] PRI SR . 2 TR U AR B AT I

BT VLR, nRH LN R

(1) ARG ER ™15 SN RS 2T 55
Ja T\ AT 1 8 53 27 A A A S B e T
B4R

(2) AEAMGIZF AN R, o Sk ) S T
I 2 B Dy 2 R R 2R 0 ) 46 R 22 1 D

www.lhratings.com

PGS LY A 4

2\



BESEETSRIAERAE

China Lianhe Credit Rating Co.,Ltd.

O3] i AT R AR

300 N o MZEI RIS FE T, A FFEAR
57 L 0] [ B A TRE I AL, o . S ) 3 ] R 52
BR, O3 AR IRE (A (Y R BEPE K

(3) I AR 205 I8 ST 2R W B
T, AR FEARERGIA EFEREOLR, Phar
B ATHEFEAEAT B H B IE SIS, SERRZI R T 1%L

=\ BUMEFMBERIME DT

2023 SE—ZERE, FEMBUR AT SE =Kk
s PR TAES W A A E NS RmmE A E,
B AT 58 3 b M P PR UK g4 REITs 1)
A (b /M S MR RE S . B, %
MECR DL AVE S 4 H W RBUR R O #ioh
T, BETH DA RIEBOR . R0 %
R RREAN RN T HEAS R
KRR IFZH T AR ECR .

2023 4F B4R, RS THS2MIKE
BAIBAT, =TT RIBESIE, T8 ARSI
e, ol Wih Skt e, S5risiT B m
Frhy. YA, LR E GDP A 59.30
FALTC, AN, RIS 5.5%. B
HTHIRRE FR SRIE — R PRN, —FEANR
YUK TN, {2 6 H PMI IEEREIF. Tk
I ARSI AE P HRE. #2220
EFRPR PPN, R AR T R
AU B BRI E S, 2
[ B R AR R 58, KB H KA R . 15 R
B, 2023 4F B4R, A mesLNMEY T, 5
PRI BTl , (B S R 75 R AT W55, R
Al g5 b 9% 19 23 R LA IR - RAT Tl T i
Loy =) /S S UNZ) 3 g N L e SR

JREARK, BRI PR,
FENTRKATE FIRIE O BIE X, HEshEHF
ST A SR TR R A BRI K o 2| Fs e
TS BLE I AR TE T RE R BE, s b= o R 45 B2 By
{RFFIRALIZAT s EREML AR . 40T [817% A
= Re R FH 2R ARG S R 22 RS T, il 43 5%
BOB PR RRIR A B AR LT, W e
W BYERFE AR, EIEEE] 2019 HEKFAD

e
X

R OAF R AF VIR EEINT, ELs T
TR HHEE. B EISEE 5N,
SRR R LTS . BRRE,
2023 N FEREERLAO T, = DU
BB A g, HE IR R 2,
LU KA RIS RITL S, SCILAAE 5%
K HARAT o FERERRCR AT 5 BURM B 0 W e
W (ML G RS (2023 4 1 2EAE)),

M. 17l 54

FOIAE E R kA BB, A&
A M AT E S RBUHE IR, 52 5 7 W
SR E AW — B R . TR, B
BAGHEN SR, EFIGEE 2 T fEEK
KRR IR FEORE 50, 2022 4F = =14
ZEpE, AR F LG T GDP 15 .
MV EE EEE , AR K e AE S, 5 5 i
E S N S ) DS e 7 T o | 4D N AL RS
K TR G5 DO, AR FK e
Wk Bk & E ke, 2022 4F, Z FFTiHT R

TR SRR, ZKYE AR A% B A R BT

AR, FEFERM B G B 8 K S AN s i T3 75 5K
AN KT T S KRR A% SORE e
BeE. MrNBE TG, 2022 4, BEEE ZONK
SRt et e IR, FEEAR G EE B R BT %2
& B s 75 SR IR M, b3 L T R A% 53 A 3l
SCHEREIR A R . 2023 48, BEE BB N R
W E YT, BB HRE PRI . AT
SEPEOUE, EATHKRIENE SN, &5k
VRN RESRIREN AT ML, BCRE 7 SR S AR AT (1
J77s “RaMERK” ATHR B SE R R AR RIT, R
RAT W rh B E— 2B 52T, T3t B0k 4k 8 17
A

RRIGHIRE , Hy = LA LT, S
BBy “Rarg K EESIFROVEIUTIL T
i 7 KA BB RIRIR AT JI 5345 . KIWPRE, 1
SRR ISR T, EHAT R R it —
AEETH EIECR I ORI AN A
o SERRATIL T T I £2023 AT W I
Bd .

www.lhratings.com

NONE VAT


https://www.lhratings.com/file/f614cd38d09.pdf
https://www.lhratings.com/lock/research/f4a89bc3737
https://www.lhratings.com/lock/research/f4a89bc3737

BESEETSRIAERAE

China Lianhe Credit Rating Co.,Ltd.

N RS AR BB

T BERERRO

1. FHRRA

B 2023 9 6 HIK, ARNEM R AN 245.71
1278, WA 247.52 1270, T REBELBIA
46.96%, [E% P B % 22 A 7] SEBRIEHIN .

2. DU AEFFE S

8 BE R RA EBREOT TR, 5
=K Fe T4 T—heG 3 it XA
KSR, HFkK, o8 T BRI ARRAT
WRFAR AL, FRFE, GEXFRERE.

AT RSl T8 TR
Tl HIESE T — R 2 DhEe . R A A,
T Fp [ 2 AT AL T AT H AT B R Y
AH, AFES 18 i NHFE 500 58, 751 (4
&) 5 500 5155 39 7, " E 500 5REE 11 47,
g (RSB LS ENR) Hk 250 F 4 FRK
AR 2 . EENTY, #8E 2022 FE, 2
FIEROR S B 1 = EIE 7 (250 23 BLIN i3 A
DT A E 64% - M HE 7 T A AR 46%-
HEIHE TG F 56% W ASBIER T L
A2 70%, KBV IR T 1 5 A 2N 60%
PLE, itk i 4 fuk X 22 30 T I ) A
60% LA I, SR HUE A AL ST A R L
50%. [FIRF, AR “—a—ig” b EEm
SERbE R IR —, RO R
Ko A-F B3Rk AB B i ip s oK
WEEDH , BRHEN mEalieiz T, Ak his
R Ny ok e ST IS

O T Sy v A A TN & R T T A
Wl BRIz —. #E 2023 4
6 AR, AFE SRS T TS &R 18
T, o4 E R TR e T AR R R 1) 50%
PLE; 07 i TREE T oa R e 32 T, 2
SRR TR RS 19 T, A H LR i
TR AR 9 Tl

A 2022 K, AR RIFRGBEFME L
FEI 490 (HAp 4% 37 WD T, " EEN LR
YL 236 T, H [ R TRE A R A K3 167 T,
2 ELF TR SR TH 154 T, 2 E TS T

HU RS 101 BT, EPr TFEH (FIDIC) F
TREWIT RS 34 T, MR, ARHHA 10 ME
T 5 TAESG . 49 DMEEEIF RO (LD,
18 MEZE M A E AR O 137 MEEHA
SE A AR G, BT SRR E KRS AU
A2 127 T0, 4 &R 32579 T,

3. ANER

NEEERGERED. B H%, BARK
R R AR RAAT UL R iAo 5 T HER . A
B RIH, HABHRAR &KX, F4208 %
SR IA PRAF X

BE 2022 R, AR EBEEHEAN R 1
EA=S MR A e AC AR FSRPRE LN
1 238 TR 1 RSN, 1 RERSFH
Foo 1 BEETINA 1 44 L.

Mo, 1963 F4, IEmBLT;
T EZEERERNARAFRRRZE R, ©&
e, hESCEE RN AR AR EEEE
HEEAHE, RRAITICHAAE, AFRE
Alfid, A, PRI RERATIC. B4, &
FHEKMFERPIL; 2020 4F 12 HAEREAFESHE
K. #arEHE. wEZ2Pid, PRI EHFK, B&
Fid.

MRoCfdsed:, 1972 4, IEmg TR,
R AT H ] 2 AR A PR A ] BT R B R 43 A )
M, WRPI, WA FERAEH, B TE
Pl AN S EHE, PEER (EFE) REAR
BRAFRERK, HEERE = TRERHARAA
R, EEK, PR TAEH, HH, BE
flfid, ARk, wEREE, PERTAS
., EH, R 2020 £ 12 HEREA A
S PUATEF . EREIIE, PSSR,
HHE, WEREPI.

NS A, 1965 AR, IEmZisitif; T
B E SR EERARA R BEFHR . I
B R 0 e itil, H E KRR B B4k
B MR AR 22, KR K L % i
BRAF SN, REFEZ, PEETEK
BB IR AR TR HEER. Baitif, kTR
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O3] i AT R AR

THZE; 2020 FF 3 ABMEAR RERFEER. Ba
M, ek RRER.

B 2022 I, A A A R 11T 297620
%o TN Ry AR N 6.22%. B
NG 1.09%. FOR AN 516 73.85%. 55 A iR
5 3.12% ATBN G115 15.73%; % EFEE L
gy, B KL E NG 4.86%. AFFA G &
55.15% LRPELUF AN H 39.99%.

4. FARKF

8] FARIFLE Foda SR 3 5 2020 - 2022
F, DAL T RABFEHE K, RIET A5 %4
B BT RARRELAE, NG FELE
BT H HHAI KR,

AFIA BRI O AR, 8% 2022
FER, AFAWETETERK L 2 4. BXE
RUTPHFELE 9 4. S EH TR T
KG9 4. BHT/AAATERERENE 11 4.
57 [E 45 B BURRR R G N A 264 4.

NFEIERE WA T B E.
B34, BARNBEBRENMEAR, BE&50%
IR IT K 52 7 8 A 2022 4R, AFIE =
Mk A AR E R TR = "G it
BRI 5 S seih s ” M “Hr s i g g S %
S [E R SR R A E RS E K B
B 2B B A 705 B [ 5K 5 A TR
FoHL 7, A 10 AMELJE TAE. 49 MEH
R A rpt (SEBG ) 18 NE S E AR F
O 137 NEERE I E AR Ly, JejEd
B2 IR R, FES B ) Rk
B REARBH L. AR FERERE R Mgk
W FREBE. BRI . SR Atk S
I AR . RESEEE S, RE
THEEMRL, R T MR & B AR .
AN, AT BEIE ST B AE i
Bk ST A 2 T AR AT S K

AT REW B AT R Ko it BAT [ R gtk
L FHE T, A e, 2Rk
TRIERE R RS, N R R

Rt T #& s i, [ A =S 2 5 L RES
MASLA = TBM BRI = KAk 2
—o BE 2022 K, AFEEE THEZSEH
k123 /56, WHEMH/TBM424 5.
2020—2022 4F, AFEIWER TR,

39N 218.38 {476 247.56 1ZI5H 277.42 1L
TG, A A 2T R HE L B IRN 2.24%. 2.31%
F 2.40%.

5 4 fFAER

B RHAEJ{FBATIURET; RET
1 R Z I8 A G I N4 B RERBATA
2%,

AR N RARAT A5 R A (B — 4k 2
{5 FACHS: 91110000710935003U), #2023 4
9 H 21 H, AFRAHLRGHEMNDEBENAR
R FEFRAFIE Bl AFS B LS R .

FR 4 2wl AR AR A TF T3 K AT i 45 b B T
FABRAHETE, BEA BHE R RILA 7 A HL AT
R s 20, B AL R AT

HEMEH AR, AR ERKIA 7 A
BB BN A R AG W AT N4 B

7 B

VA A e KRB LW 69N E), A3 #
B bWy E . AL ER, &
TERFAL IS EFRE, BIRAKRL.
TESUBMEHETERS BELRERA
KT B EW RS, A BB, M EHkA K
6 AR H)F AR A, 0 8) A 30 E B ERE AR

e
e

1. kAL

AE]TF 2007 4 8 H 12 HAFF 7RI KRS,
HROEN T (P EP R A R A ERE), iE
2 TR WA, BT EBN ARG
FEAAKY, T 2018 4 6 H 25 HAJF T 2017 &
CERER R K2, S GEEE 1B R A
HIR AR BEMMETHE, WA R R “RIEN
SIEM” WS ENL, FRE— 5w T W REAT
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XA R HAE TR BARE

T 58 1T 1 Al 8K 20 8 45 B IR B R )
SRANSEHAGHN], B T S RAE <A
K PRIEs” fERB T k4. AR HlE T
SRS EHS WHS . JrEHAE
FHFBFSEEH B .

AR R 22 2 8 | A LA, AR 4 AH OGR4
IR (AR FRE) RE, ARSI EER
BLHE: YoB ARG E AR k28
A HAE MR TARRBEWESR ., BF, hefh
KEH ., INHIRE I e E R A
FHEMRE
PR TT 285 d WULHE 2 71 (R 43 Bic 7 22 FR AR
EEIVES Xj“/\ﬁibujz%ﬁ/l\ijﬂ_ﬂ%@kﬁﬁtﬂy%
W XAFEIE V fREL TEEECE AT N
BN GI S Xﬁyt A FEMFZF A R
NGNS g I i (e R SN O C BN
TR B R S T DY SR AR T
WA FFE—4F I K . H B E R 7 i A )
UL — W BT B 30% 3105 B L VAR B
SEHER SIS HIG W RURBEEh TR B R
FRNFHRRBUAIBAT 3% L R R IR R
o ORI 2 71 22 b iy b i U e e R
R 2 R PRI RIS 5 S I R 5 23 =] FR T
HANR IS g A m BRI 7 58 il
AR BN B R I 2 AR K S A
WA I

AT HEFESNEH 7~ L EFEYR, 58T
34F, B AR Kk A4 B T 4. AT Jm s
A FEE AT o 2 F 0T DA b e ka3 HoAth v 0
N GAHAT, (B AT e i o Ath =y 2 3N D1 R
ZMEFSTAREL AR HEFLN 2
— HEH P EDN Y ERE =5 2 — DL ST
#wH, F20H 1 28t #ZE 2022
EIR, AEERSH T AEFH, HhPUTE
HIL, BT IERATE R I L, EPATEF 1 4.

AFEFESNH 5~7 LU FA R, WHFESK
T ARARR M AR TAR R M AL, B ARAR
T AR R e 2 A B G o M2 A A R R
TARKH AL T W FHE SRR =2
—, HARB LR FEZBFE . A

s B UL 2N ] AR 4F LIV 55 T 5 56

A 3 fﬁ AEIA SR v DUEAE . #2022
I, Ar el s B FEHN, OfEkEs
1 %*ﬂ@&:ﬁ?ﬂﬁ% 4 4.

AFSATEFRSGF TS TTH, S
HA R EHE AT A, BN EFRSNT.

2. ZIEKFP

AL T SRS IR IR B R S 1 A
JEo RSN TRIER Ra, Hit 5 X E
TR BMEERERS. ROEBAS. 448
MRS 2z, AT T b E A IR
A A R ) CRER AR (i 2 1) ) (3
HRF TAERND (FEH 2 RS2 12 3
Y CGEF 28 S A% 2 7 RN (R
SIRAR R UCEMNY GEFH LR R
Z2 WD) CEFH 2 1R R BN

CIEESVCHERNDY A1 (BT 2 REHHI D

SEAH R ARSI . AFflE 7 Bk
A R 20w GBS T BRINE D, BRHR T Al SRR
HAn~ AR5 25 TR ) i) e AR R
DA i S ) ST AN PP B

&SR T T, N 2w AH A B RE T
ERVE B, FIVOAHOE BTN, TOR1E B
Fa A, DRIPIRBEH SV GE, A F) ) E
T (P EP R ERAR A RS SR
HIREY A [ BRIy A7 IR W) 57 45 Rl Bt L RLE
SR HI ) A B R A IR A R E
R A5 B A R K 22 i A 7T ) B2 ) S i 2
S, BRYE T o AlE SRR AR AR,
ek 7w E B UE. 2018 4 4 H, &
Al HE UG B 2 5 58 BRI L),
A 715 B3R 5 1 B AL A A e S AL .
R B REREE DT, AnltE T (hE
HERIRA A IR A Rl B B M) (o E kiR
WA R A 7 SRR EEINE) (b E 2R
A B A w0 H #5598 LR LA 15 E A RE ) A
o A Bk B AT PR A Al 5 3R 0 H s R
IMEY ER TG ; @ T RS E R
it BHEBIE, @57 7 BN TE IR, ™
REHAT IR T I ) S B | SR RSS2
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N B AE R AR

e A R e R A = S g R 1] N 1
T H 25 5 40 B 500 5 S AR, AR IK T
R, BRIR TR T a4, A, ARl
Hl5E T CGEF SR HZ e 5 B3R S
J5E), Wi T # AN A2 I B BRI
G =0 . BRI BT 0 H % 5 S H I
ORI 145 5% HR SR AN E SRR T

AwE T R E AR PR A B 5 %5l
P HLINEY) SEAHORHIFE SO, B T AL AT
(R RAE T, B DA I8 78 R N 5T 45 M o A L)
T TGN, AT A EBOR . 0T AT T
5%, Moral R s IR P RS g AREhv
N B e AT s o 7 8 N AW = e e AT R
TV 4SS BRRE . A F A RSOIE T 45 g AT,
AT RIEREE RS FR I, g iikik 45
%Mz afaE, mEALA LB R, R0
TV 45 JXURS: R BRIV 45 B

TR H ], SRR AR AL
P00 H B HE, noR TAZIH e TAHZEH, pliA
B, AEEHAYT . B BE. S
PAARAE R, MEEBMIH SRR, A
AlflE 7 E R A PR A B TARIH j T
AP B INEY (B R A A R A ) AR it
TR EEATINEGY (B R4 PR =]
TR H BOAE B4R TR L) A ki
A IRA R TR E & R B VR 4R 51 ) S5 B S
i, RIS TR H B SEi e, smib 100 H R
B EALI 1, AR T AT i R I H R
T, A R AR
£ EENH

1. %

A1 8] B LA RE LA TN

2020—2022 %, A& BLEASZTHEK,
DI SYE AP S-2-3 S EM-ZEF IS TNy =
AL RAARFEH K, AR L SRS
¥ X.

AF PVEM N E BRI TR EE .
PP A . TAE A AR Bk hld . et
5B IRSS S5 o AE N E A Y Bk R K
BREAER KL RS ERER, Ad
TEAH D& & U T A R R A7 b A0 s A

2020—20224F, A FPENYIARREEIG K o K
BN H RIS . A BT I TR
N AEMWN I B R ERIR,  HE RN
HIHEIE85.00%. 20224F, [ A @ik
IR, B AR BCE RN A L34 6.51%. &
FIKSEIT T, 2020—20224F, AF 4R BHH
W TR, 20235E1—6H, Al EWIRA
5894.7242. 5, AHMT20224E 4 4EK151.19%; [F
M, AFELGREEFZENNE.85%.

MK IR A3 A R, 2020—20224F, A T EN
AN FERA TEAN, SRS HE
SN L B 29°895.00% .

A FJT I, 2020—20224F, Z 3 T E K
SR R R T I IURIROR, R A A R A
Fraet K, 351°826056.60127C 27293.2012 70
F130323.9012 75 « Hrh120224, 48 A4 b 55 S2H BT
24 [A1%128486.1012. 76, [FI LG K 10.50%; 47k
b 55 S B HT 254 IR 411837.8012 76, [A) HE G K
21.10% . 20235 1—6H, A a#HEEFB
12737.5014.7C, [A]LE3EK5.10% . 22202346 H
J&, AT AR SE A A 4155102.8012. 70, B EAFEJR
HK11.75%

20204F 20214F
LN di bt EvilE S ON i ERE LN i ERIE
“zm) (%) (%) “z.%) %) (%) (Yz.5t) (%) (%)

1. FELE 9656.34 99.41 9.86 10640.09 99.40 9.90 11435.16 99.31 9.70
S 8441.09 86.90 8.32 9234.36 86.27 8.41 9835.33 85.41 8.42
— 4k 2166.18 22.30 3.23 2159.10 20.17 3.40 2369.47 20.58 3.54
— Ak 1534.83 15.80 10.74 1817.08 16.98 12.45 1916.41 16.64 12.10
— B HoA 4740.09 48.80 9.86 5258.18 49.12 9.07 5549.44 48.19 9.22
AR VA AN A il 230.74 238 19.49 23831 223 21.61 258.38 224 20.56
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N B AE R AR

g, Wk s RS 161.87 1.67 31.67 176.04 1.64 28.31 186.16 1.62 28.30
J = IR 493.04 5.08 23.20 502.49 4.69 22.19 534.59 4.64 17.07
HpFEE WS 329.59 3.39 11.80 488.90 4.57 13.07 620.70 5.39 13.61
2. HAdlkss 57.71 0.59 25.19 64.09 0.60 26.40 79.85 0.69 2537

& it 9714.05 100.00 9.95 | 10704.17 100.00 10.00 11515.01 100.00 9.81

E: 1 NS AL E NS QAR AIREE T, 5 RRAAR HE; 2. 2023 FF LA b SR MY A IRAF
FARR: 3] IR

2 ) B AL BN S M AAE L

20204F 20214¢ \
SW (LT | MK (%) SF (LD M (%) ‘ﬁm(ﬁﬁ) S (%)
BN 9276.63 95.17 10184.84 94.90 10959.22 94.94
BEAh 470.85 4.83 547.87 5.10 584.37 5.06
& iF 9747.49 100.00 10732.72 100.00 11543.58 100.00

E: BLREPAGIET LB FLEMAFF L RPN
FA R 8 FIR

2. L EBEM

(1) Az

AAF RS RNG)RKGENKRE, £
g, A Fed Bk S-bik KR, Rk AR
AN B —FH K, N HERZZRERRF
3K, AR LR E EH N5 L ERHEEL
RBRAET RIE,

N TR VO SV TR A B T
G WiTHIE S . AKFDKE L HEORTIE . L
AL TRk . AL E R R TEEE N Ab
B ES, DTSR, TR A,
BOT. PPP %77, %G [FZ)E e T
H R #hee, &t KW, it T s E 54155, I
MAG TR E. 4. TR

2020—2022 4, v SR El SN
AR FaERK, 2023 4 1—6 H, AF 3t
AL S5 sE IR N 5073.23 12T, ALK
4.88%; [FIM, FEEETIEEFIR 7.70%.

B A F T, 2020—2022 4F, /A FR g
Bl 25 W4 R AR S 19 K 2022 48, A F) Sk
BB S5 B A R4 26659.30 1270, [AIELIE K
10.30%. 2023 4 1—6 H, A r|HEEE IS H
24 A% 9291.70 127, [FRIELIEK 43.30%. A%
2022 FJE, o> E) R O 55 R 5E A TR A
44437.70 1470, B FAFEREEK 5.50%. AFET
WH A& L, AIERBEAR R S Hr R R .

IR

BRSO T, A EAE R E e Sk 1k

EWAER 2 —, A B TR SR R R T,
TE BRI 3 1 A 2 S A

2020—2022 4, A A kRS Bk SN
K, BREFFEEK. 20234F1—-6 H, A
FIER R L S5 SN 1364.17 1270, [FIEL
K 21.87%. Bl Bk K B T 34 H AR AU 1)
T, A F RO S5 B A R AR R e E K
2022 424 5157.80 14.7t, [ALLHE K 19.00%. 2023
Fo1—6 H, ARIHEE RIS %S R
1281.00 1270, MK 31.70%. #H % 2022 4F
Ji, o> Al kg B0 55 R S8 LA TR 7612.00 12
JC, B EFRIEK 5.00%.

AR

O ) SR H A5 1 R T A B R A B A AR
[, 258 % A B2 b e e T
BREMNNGFZ— AFSENABIH R
T e E i KRR R ABRERIE, 4
WP R A (B KR 28 — 2 AR @ A
N B R T D

2020—2022 4, AFABEE SR
SRR, BRIRBESNIEK . 2023 F1—-6 H, &
H A B S5 SN 885.81 127, [AILLT
[ 4.04%. 2020—2022 4F, A &AL H %
A EE 5 %, 2022 54 3483.10 147¢, [AEL
1K 18.00%. 2023 4F 1—6 H, A # Al
2B 24 R 648.60 1270, I K 6.30%. #;
£ 2022 FFIK, A FIA BB SS AR 5E R A R
6507.10 1270, % LAEK TP 5.90%.
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N RS AR BB

WA H A

AFZ @B TTRIESE . HREER.
AR L M 1L RSk A3 R0 L Ath 77 I T 200
o 9 HL 2 o B 3 7 i 22 3 7 3 1) 40 2 Al
2o WEIZET E N B I OE R
WITAE, EREY. . RS,

2020—2022 4, A B Al E@ ok 55
WNFREEEK, BRI SN TR, 2023 4 1—6
Ho 28w B HAth 2 ok 55 SE RN 2823.25
2.7, A K 1.03%. B A F FRERR B
AT RGIEEE , KFKH. # O 5HUE . AL
W TS SUIRE S A, 2022 4, AT
B R FAthI 258 254 [F) i 18018.40 127G, [AIEL
K 6.80%. 2023 4E 1—6 H, /a] HEK HA
BBV S HA AR 1735.50 1270, #E 2022
SRR, 2 T BCT AR AN AR Bl 55 R SE S
[ 30318.60 12T, # AFJRIEK 8.50%.

ERTH T, |E 2022 K, AR
TH 3Tt 7331 4y, A A B E%T 42168.43 147T
A TR 4y, B TR 1071 4, S FE4S
B 11171.54 {2705 AR THE 1000 4>, A A4
B 7317.62 1200 THBULAE 1722 4, A FE4
# 6476.51 1470 Yk TTTHIE AZE TR 1090 14,
A IF 4% 6101.60 1270; b5 RS 2050 4,
& [FLE %0 8457.78 ¢ 7t; HiAth TF%E 398 4>, &
[F] e 440 2346.38 1470 $ZHbIX K9y, EENTH
6527 1, AIFl M 4% 38813.63 127t; 1AM H
804 />, £r[AlE 44 3354.80 1270, 2022 4E, A
H 2B E K PPP T H GLAEAE M — AR — B
A (EMZERALED) PPP 1 H A1 724 AR &
LR EEABARBELT GIEHR B PPP Il
H, & R&H & 442.28 1270 E 2022 4K,
A IEAEIZE ) PPP AT BOT W H 3t 34, 45
WEFIVE R TS <l 1 54— A% PPP
TH . Fe R R AR (BB BUFFI:
SEAGETHEM S25 RWHETIFREEA KR
JZASEE PPP I H , &FEHE 264.79 12
JG, BE N 25~30 4. AFE] PPP I H M
K, TFRFEIGE PPP I H 1128 MK [81 3K i

$sh kg

AFTF 20 el 70 FATFUGIZ D E AL
. A= R 256 3 32 2 5 v E B
IR BT E B K. BAr, A CEss
NAEERE PR R AR AR MR
BEiE . fr R BVR MM T AR H 1)
B MARRS . EEPRER T, AR
78 35 A3k KN, A DA R 3 E i b X 50
HEZ. 2020—2022 4, A" RERHREZT
AN R FE RIS, BIAML S5 Se BN RS K
A 2022 FJE, AR ORI C—— 17
RFVETH AR 28 %A A+ HImE
MU AB BURUE I IE 830 AR SE, Ehds
EVJE R T m R IeiE 4T, Itk . Fonbig
FEOBEDH . ARIARESMRE+HEXK
TREAGI HIsE4Y, (HigsM T MBUE
SO — AR e, i TIEIE
RN IR B [ 3K 0] B 23 52 B R

(2) Hpod g

Aol SEaRXERRRF, BIFHBART
G “EAL—R” A “ERRE MK
EA” WS E AR, 2020—2022 4, 2§
BRIZE R, TARXEREIFRGHE, S
FIF K AL GBNPAR Fr ik 3 K 28] B3 = T
KW %5 % BFORERTHITEHEFREYA.F
FEKXELBHBNERAER.

BEIZ S BGR S LS

AT BB 5 L S5 TR S A AT AR
) Bhgg . ML TR RURAE. PRk
WEREARRE GRS, FEWRRE. )
THUEASE . A8, TTEL BREAT L, FEARR
FIRAE LR ZE . R B PuE sl &
BEAZIE . RANLIZ . HE RSk, H Ay, T RERR AR
S AT B AU R . SE ARG R R AR
SME I T TE S R A, R A R 4 58 K
TRETH W8T KA RS ST 45 - AR,
A A SRS AR A S E N, R
FH P T 35 i 2 308 2 e R ) P £ 3808 1 it
TH DL R TRE SR BT
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N RS AR BB

2020—2022 4, AwFEEEIHSERRS
WS RNFFEEIE K, Hop 2022 FE R 5%
W RS SN R AR FEIG K, ZER T o ki
Tt I H FR A A7 O B S i A A
R AATVERF RS BEAR S5 R, 20l 55 R
REFLE TR, 2021 EBFIFFRLTHREERY
IO DTHRE R 1 I H BT3B s RN K
BRI KA AR . 2023 £ 1—6 H, A7
Wzt 5 & MRSl %5 SN 93.49 1278,
ALK 7.40%; [RIH, #hgit 5 &Rk
% BFIFE 27.82%.

2020—2022 4, A" 5 E RS
Mk 55 B 25 TR 2 ) 258.60 12T 205.50 12
JGHN 278.92 {6, HH 2021 F[FRILL T FE R E
R EFR S Hr 2 A R R BT e, 2023 41—
6 H, ARMERITSERRSIESHESR
Al 155.30 127G, [AILLTRFE 25.90%. # % 2022
IR, ARERISERRS S R ERE
[F%i 533.90 1476, 8 EAFEIEK 7.20%.

I AR GFe KA HE L 5

O ) TR A AR il 5% 32 B R 55
THENAMERE R, 7 R a2 P it
T MR g i TRE it TATUAR DA A Bk
AL B . TR, HliE SAN .

T T R BURZR R3S & HEAT
KIENLE, 2020—2022 4, A 7] LB & A
PRE Y SNSRI K R, 2058 B 26
Wi, Hrp 2022 S EFIRF LA BT TR,
F BRI R S A T 3 s S IR, X
SERI IG5 e 3l 55 A RE 1A BT I T8
2023 4F 1—6 H, ] LAE S & MEIAH]E
SN 133.12 27T, [RIELIEK 4.36%; [[]
1, TARR AR IMAdE L 5 EFI 2 19.82%.

2020—2022 4, ] AR A A0 Al
ML 5 2 G R AR 2R G K 2022 4F, AW T
TR £ RN A3 b 45 37 25 6 R0 631.90 12
JG, A K 3.10%, A4 E N E %4
623.80 12 Ju AN AT 25 A A A 8.10 147G . 2023
F1—6 H, A a] TR A A A )ik 55 %
24 [FIE 358.10 {276, FIEGIEK 2.90%. #ZE

2022 P, ) TRE B A% RN 2 A ) 32k M 55 1)
F e A A 1306.30 1276, B EAFRHK
33.80%.

Bt = TR k5

O A i b T RO % LS B — T R A
R ZRIF R . ANFEIRASLA T T AR ERE
WAEH AR AR, 757 7 b= Kok 551
RN, 0 22 528w Py = kol 55
b — It e G E AR AR L BURT B R AL
IR 6 A FEE S g T NB A F iR
RIER, 46— XA AR i S A e . ik
TI7 Rl et gl e A Ak 2 A JL Rt R, il Xk
P 11 b s 3800 (AR R 2 A, IBURT BRI AL
BT A R R R E e RN
HAZ L) 578 AT A T KU as o s ™= 4%
FR & E AR AR N MBI 1 5% 4+ 07 10
AT o = R ARAN, N R B T s AT
H A B A

2020—2022 4, A w] p i RSN
FRELIGKC, BRI FFL R, Hrb 2022 FEF
R, FERIMODHZ TS FTHERZW
MR WP 5 S5 R A B R A
. 2023 F1—6 H, A5 IF R Mk 55 52
N 209.19 12.7C, FIEE B 10.78%; [FIEA, 5
H= &S5 BRI 2R 14.99%.

2022 4, A HE] I RO S %A (R A
751.90 /.70, ALK 29.60%; Hridh +Hufit &
A 130.61 J3~FJ52K, 5885 H = I R #% %
627.90 147G, SEIAHEE LA 751.90 /47T, B
A% 541.00 73 F K. 2023 4 1—6 H, 2
) iy = ROl 55 S B 5 42 361.20 127,
TR 231.60 J5-FJ7K, JF LIHR 163.00 1
SO, VR TIHIAR 220.40 J3F U5k, i 4
fiti %% 26.60 JiF 7K. #ZE 2023 4 6 AR, A
AR R L TR 1821.00 K. A
A by M= I R 55 5y 52 BUR A% S T 34T 16 5%
M, R e HE SN SEB B I

3. gEME
2E) BRI AL R N85, A B RIAE A
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N B AE R AR

HT, BRZERREF.

2020—2022 4, AR BUBLUE B
SRR, 4r%IA 8.81 K. 8.89 YRR 9.13 Ik,
PRAERFAEEL B 7K o

2020—2022 4, A RMELE R IR S
K, 51N 2.76 R 2.87 YA 2.84 K.

2020—2022 4, AT IR T
X RE, 735N 0.86 UK. 0.84 VLA 0.78 K.

4. REAK

“HPUE” BRI, AT RS, T
FRadil . WRHhEE N =K%, K
M= B EAE K E RS, Al DL U
R &mse, RS T 0 R S8 ol
%

I\ B

1. MEH#i

NFHRBET 2020—2022 F4 M5 4R 5,
YA GE TR 2 I 55 B CREFRAS I A 0K X
IR AR AT E U, R R T AR HETC IR
IS R ARRAER) 2023 AR
SHm AR L F

MAFETEESRE, 2020 4F, 2\ &I 1 % 5l

W 5 o 10 K—HFAF; 2021 4, AH
HIFEE N 2 K—RF AR 2022 F, A
A GG N> 6 K—RF AR, 82 K—
HF AT 2023 F 1—6 A, AF&HEEN—
HF AT AN HE 2023 F 6 AK, AF9
NG G — T~ &t 50 K. BiAEE,
O T G TG AR A 1T A B AR /N T 55 H A
Af LR .

2. RARE

2020—2022 5K, 28 K ERAEFEH K,
FRF TR, T EMAET I, AT
Y2 ZHEHR, LK, AR T EFRER &
ER G, 8] FEHRBRAXER,; AF®HFRH
BRAH R, KEREBRIT.

2020—2022 AR, ARG HSRRALIE K,
SEREAHK 15.94%. #E 2022 FK, AR
54 2385.84 12,70, B ARG K 33.35%, +
LR T INR ISR S I 5 8 S AT B A B 2
55 RO BT 8. A A 18 M & AR TR
2235.92 f¢.70 HAth B i ¥4 149.56 12 oAb &
P& T Tt &P 311.38 1402 fR % 4,
FFNMRAE S A7 SR ATV e v £ 2 B R
CEIIAER S o

&3 N a) R R R

2020 £ER 2021 £E5k 2022 £ER 2023 42 6 AR
&8 gk &/ G &8 14 &/ i b
fzt) (%) fZ) (%) zt) (%) fZ7) (C))
ik 1747.68 14.56 1789.13 13.14 2385.84 14.79 2080.82 1222
IV N 1078.77 8.99 1221.20 8.97 1222.38 7.58 1568.84 9.21
ihst s 302.90 252 477.65 3.51 483.27 3.00 45935 2.70
HoAth REHsTER 316.66 2.64 325.49 2.39 350.23 2.17 363.20 2.13
e 1926.62 16.05 2034.46 14.94 2078.71 12.89 2279.84 13.39
& IR 1250.42 10.42 1491.42 10.95 1697.35 10.52 1891.25 11.11
W B = 7417.87 61.81 8007.88 58.81 8985.66 55.70 9385.57 55.12
KRR Bt 784.97 6.54 961.60 7.06 1098.81 6.81 1157.04 6.79
[ & 5 654.58 5.45 675.51 4.96 668.06 4.14 663.88 3.90
R TR 59.39 0.49 68.47 0.50 507.05 3.14 552.11 3.24
T 5™ 776.20 6.47 1256.25 9.23 1700.75 10.54 1834.61 10.77
HAh R B e 1222.57 10.19 1737.41 12.76 2171.02 13.46 2356.59 13.84
E |2 il g 4583.35 38.19 5609.38 41.19 7146.00 4430 7643.19 44.88
BErE HAR 12001.22 100.00 13617.26 100.00 16131.66 100.00 17028.76 100.00
TR ARSEN 8] FHRE A 20235 1 4 B SRR R
www.lhratings.com 15

N S31

2\



BESEETSRIAERAE

China Lianhe Credit Rating Co.,Ltd.

N RS AR BB

(1) AT &

2020—2022 FR, AwEIHSH T RS
WK, FEHEEHEK 10.06%. #E 2022 FJE,
NFRENE TS 8985.66 12T, W LR K
12.21%, FERIEMESME[FE -G K P

BE 2022 R, AL H%E S 2385.84 14
TC, B EEREBK 33.35%, JE AR A F L
SO IR B 5 SO 55 48 J S v 25 B R
FREt. 2w 0% % 4 ARAT 473K 2235.92 147
HAh e M4 149.56 /LoD ED LM K. 17
ME&HH 311.38 1402 R4, FENLRIF
& AT AR TV 8 HE A S AN PR S AR 5

2020—2022 AR, o] MR IEEHE K,
FEWE K 6.45%. #E 2022 FE, AFMN
WO KK T A 1222.38 1270, B B K
0.10%. NIRRT 1 AELAN I G EEA 76.17%-
1~2 4F 5 EN 16.21%, WBSHE; MUK R Rt
THRIRKIE S 116.32 1270; MUK AT LK R
I ETHEHUN 16039 1278, (HEEA 11.98%,
L E—.

2020—2022 AR, Aa]| TR K,
R AHK 26.31%. BE 2022 FJE, AF T
{130 483.27 1270, B FAFJEIHEK 1.18%. AFH]
FRAS 30000 3 22 b FRUA (1) 704 AR 3K b bk &
F o

2020—2022 AR, 2 ) HoAth ROCHK AL
£, EYWEAHEK 5.17%. HE 2022 FK, A
A HABRICGK 350.23 1270, B EAFERIEK 7.60%,
FE MR 4 PRAE 4 S ARSI R

2020—2022 R, AnfELRRRELIGK,
BB AWK 3.87%. #E 2022 K, AFER
2078.71 f¢.7t, B EAFRIEK 2.18%. fFIR
H 55 =TT R A 1038.73 1275 = I K
it 627.75 AZICRIE AR 201,17 A2 TR I A7 5%
SR A HE & 81.17 127G, HIRELHIN
3.90%.

A FEPH IR I R I H AT H R
F4smhig P PPP 150 H A1 A B A 1 i A5 4
IR “EHRBE7 M HARIER B T R

1 H AR AT Y @A B AT & A R A R A

H. #% 2022 K, L@RRE AR K
AR T 3768.78 4470, 32 L h HE Al v it 2l 14
TH R, CT R % 56.37 1270, g
T Al R B0 57 1 A [R5 11 K T AR
2046.56 12,70, Cit#REEHE® 15.25 1478, “&
[F 5577 BEH KAy 1697.35 147

(2) RS T~

2020—2022 R, AnElHERBNTE SRR
SEBAK:, SR A K 24.86% . B A 2022 R,
AT AEREE P 7146.00 1276, B _AFREK
27.39%, FERKMABART . R TR, LF
P AR AR B0 % P B K T 3.

2020—2022 R, AR BT RELE
WK, FEHESMK 18.31%. # % 2022 FJE,
AT IR 1098.81 12,76, e AR K
14.27%, THERNTN PPP I H K #H 18 K
.

2020—2022 K, ] E T g,
EHEAHK 1.02%. BE 2022 FE, A E
E 7 668.06 1470, # FAFR N 1.10%. A F
[E] 7 % 77 3 i T A% IS R A R e
SR, B HRITIAR 722,77 {208, THER
e 7.10 127C.

2020—2022 AR, AEfER TREFFEHEK,
EREAK 192.51%. #®E 2022 F)E, A
TE# TH2 507.05 1276, B 4K 640.51%,
FEERSHEA 51K TRE— 8 A 51K TR
A KR T I S 0 E R TS A R R
TR R R AE HE & 5.22 47T

2020—2022 AR, ARG TR R K,
EXEAHK 48.02%. BE 2022 FF)K, AFG

5= 1700.75 1476, B ARG 35.38%,
LR B B JE T B R R A A e A5 % T H
PR MU 0 A G 18U PPP ILH , A ]
PRI H BRI A A B 3E RSSO, FETH 56 T
JEiR IS E TG (R A E R fhilis
BN . A F LI B 3 2 R4 R
1549.52 {¢.70. LHfEHFL 157.44 AZI0H AL
53.98 {ZTuHy Rl FIHHESRY 82.88 47T, TR

www.lhratings.com
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N B AE R AR

e 4.94 127C.

2020—2022 FR, AEHABIER B TR
MK, SRR A K 33.26%. 2 2022 fFJK,
AT HARAER B P 2171.02 1258, B AR
K 24.96%, R G A U A A It H B
T [ 45 0% A3 1 B I o T 2 36 M 55 A Y
e, RIS S ARIE S8 BT E AR R i PPP
WH, e il RSN .

A 2023 F 6 HIK, AFEGHHELH
17028.76 12,76, %t FAFIRHEK 5.56%. 2 ] %™
SERIRES 0, P R RN R .
£ 2023 4 6 H i, AR 52 i B4 2080.82 147t
B EFR TR 12.78%, TERAANFAGERE %
HE L SCATHE R R R AT 2 B WO K T i
1568.84 14,70, B FAFIRIGK 28.35%, FERE
BRI K 1) 1 A1 3 DA BG4 AR I E L
Pk G T E A7 58 A R BT A % =i
FZH KR EEIR S MIE K 9.68% . 11.42%FH
7.87%

B T T, AT E R S, A
% 2023 F 6 HJE, anlgieh ok, &
A RA TR 33.71%, (HHLEGE, XA
H] BE e Ak ST BUEOR 5

BPER IR, ARZE 2023 6 AR, AF]
ZIRE N 2179.92 1270, (A EFEREN
12.80%, 5 HEEAR.

=

7

A4 BE 20234 6 ARG KT LRAERL

2 RETTHME | o5 PP
BREgm | () | H (%) SRR

T4, Emeh g
HmyEa 308.72 RATHE R SR
LA RS
ISl S 5.42 0.03 | . fEEEA
A 2k 2.24 0.01 ER Ot
K AR FAHCIR
by 155.83 0.92 3 e
NGk 654.22 3.84 EE Wil
e K R FAHEH
[ 58 97 39.99 0.23 e
TR 3.79 0.02 EECiISE
o K R FAHEH
DA 9 1009.71 5.93 a4 e g
& 2179.92 12.80 -

FoHRIR: 8] 2023 FFFIR

3. WARLM

(1) Fik Rz

2020—2022 4K, A& A AR BRFLEW
K, A T B R B A Fa U B R A
BT GRS, A ARBRTE K.

2020—2022 R, ww| A E B Ry
K, EHESWK 16.22%. #HE 2022 FE, 2
HFTH H M 4230.59 1276, B EFEREK
18.06%, = B2 A 43 Be e A /0 H5 % 75 A 2 38
KT8 R, 2 7 B A A o b AR &5 T A
RATBCRNEA DB AR G A1 E 76.35%,
b e S, TR B R AR AR T — .

RS N3] BT R A ARG A R

2020 £k \ 2021 £E5k 2022 £ER \ 2023 6 AR

ﬁ%@ ik ‘ ﬁ%_)ﬁ ‘ S ﬁ%i;‘i fi b ‘ ﬁ%iﬁ ‘ 1=

z5e) (%) z58) (%) (z58) (%) (z58) (%)
[RZN 245.71 7.85 24571 6.86 247.52 5.85 247.52 5.74
BRI 554.25 17.70 555.78 15.51 564.80 13.35 564.45 13.10
HAbR T H 467.38 14.92 456.24 12.73 456.21 10.78 397.66 9.23
ARG B 1151.25 36.76 1340.69 37.41 1555.53 36.77 1656.38 38.44
BB TRAF N 2553.45 81.53 2752.71 76.82 3012.30 71.20 3058.24 70.97
DB A G 578.49 18.47 830.72 23.18 1218.28 28.80 1251.03 29.03
i ER AT 3131.94 100.00 3583.43 100.00 4230.59 100.00 4309.26 100.00

FA R IR ARSI E) F RS A2023 5 F S BV SRR

2020—2022 FR, A AR GA AT
TREFIGK . R 2022 SRR, AR RAFEAR
MU FEE A T, B RAF R &5
(RIS G35 T BIR )1 B 252, AL BBl 6 S )
R M ANEARFIZEAR AT (AR BT
.

2020—2022 4EAR, 2w HABA G TR R 4L
TR, EIEA TR 1.20%. #E 2022 K,
AE AR S T H 45621 1276, EBERAFK
AT BT S A R G IR 4 52, BB 4R
WA TR
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ISEFY et e

2020—2022 R, A wE RS ECAE A
K, EHEAEWK 16.24%. HE 2022 FE, 2
H RS ECAIE 155553 1270, B EEREK
16.02%, RZE RRFTE

2020—2022 R, AF/DEUE AR RS
WK, FHE AWK 45.12%. #E 2022 FE,
ANFEVDBUR AR 1218.28 1278, B BRI K
46.65%, EERATFLL PPP A ¥ LA & it
AT I H 55 5 R TS

A 2023 F 6 HIE, An &N
4309.26 1470, B EFRK 2.91%. A6 A
R i USRI LB JRARA A K

(2) itk

2020—2022 5K, M& R B & FHALA K,
DB A R FHMEF K, R F AR E,
42 JARAT R A 5T .

2020—2022 R, A ml AT B RR SR K
EXEAHK 15.84%. #A 2022 FE, Al
it SVA 11901.07 1270, B EAFRIE K 18.61%,
FERFIIE R BTG BATIRKR K HIE
s PG R AI I RAT FGE K. A FR )
Bt i 73.39%, JRUEN 1 A 26.61%, AR
it LAl i A

2020—2022 K, A w1 R K,
EHEAK 11.29%. #%F 2022 FFK, AWl
Bt 8733.73 1470, B EAFIRIEK 10.85%, *
LERFIIIER . RLAT ZEHE AR I G P

A1 BE 2022 FRAE AB) AR

ot R

8.15%
BRIk
SR H420%

10.20%

R {54
10.81%

FAR R ARIENE) FitiRE

2 FA AT @A AT A & B AT A

B 2022 i, A F] R 712.10 /47T,
B ARG K 34.76%, B HAE IS R .

2020—2022 K, 2\ NAT R R EE K,
FEHEAMEEK 10.47%. #E 2022 K, AN
fHEE4E 943.98 1270, B HAFIRHEK 11.17%, =
B EARAT A LI R B

2020—2022 R, A F SRR K,
EREAMEK 12.10%. % 2022 FJK, AR
{1k 3860.31 1470, B EAFRIGK 20.41%, *
TR RUAMRLR I R TR o B3 K Tk

2020—2022 R, o> HoAd AT 2 B 3
K, FHESWK 9.42%. #E 2022 FE, A

w) HoAth S A 2K 890.63 1470, 3 _LAFJER T 4 4.23%.

O T AR RLAT 3R 32 B R N 3 R A AL R A 4
RIS X SCAS T U A I P S DA R % SR RAIE 4 46
F o

2020—2022 K, AFE R AR K,
EME AWK 4.81%. HZE 2022 FK, AFE
[F] 1 fit 1369.37 1476, ¥ AR TIE 4.97%, F
B A TSRS B 3k 2 DA I 25 SRR 4y TR R
BTk

BUE 2022 )R, AR —FER B IERS)
115t 382.62 1270, B AFIR TN 17.94%. A
—4F N E I AR IR B G5 2 B — A BT
NATf5iF5 137.49 AZ0A—4E P B A M5 K
183.12 {2 LK

2020—2022 AR, Aw|AERs) AR
K, FEHEEWK 32.00%. #E 2022 FE, 2
A AR B fit 3167.34 12T, BRI K
46.96%, FE R KR BT 7R A BN A
IR

2020—2022 K, 2" KR FEgaE K,
ERIEAIK 41.55%. BE 2022 K, ARk
HIfE 2K 2403.78 {2.7C, B FAEIRIEK 48.77%, 3
B Z N VT TC A it 4% 5 0 H 0 4% 55 7 SR AT S

2020—2022 K, 2w NATHE IR S T,
EYE A T 2.84%. HE 2022 FJK, AFM
{5 % 393.73 1470, B BRI K 17.31%, =+

www.lhratings.com
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ISEFY et e

BERAF KRBT A FRAT A 7 i A 1 4
EEe

BE 202347 6 F1JK, 2 A i i S0 12719.50
278, B FAEREHK 6.88%. /A F] fufi s/ LA
AN, WA LG 73.04%. [RISH, &
A R K 951.07 147G, B ARG K 33.56%,
FE RN PE TR ST RKATEG HARRLAT K
1013.93 127G, R FAFRIEK 13.84%, FE RN
ASY IR 0 7K 88 A5 R JEL B B A 388 o B - ST SRk
ANPRAIE <5 B8 55 RS RS BT S, — 4 A 23
(AR 3 1 fit 329.82 {206, B LAEJE N[
13.80%; KHWifiak 2670.92 127c, e AR K
11.11%.

A BARS T, 2020—20224E K, A T4
iSRRI, I E G1K23.33%. #i%2022
IR, AT AR 554847.8812 7T, B EAR I K
27.39%. fii 5 4516771, FiHfi %% H42.06%, K
5155 1557.94%, SEHAERTIIMT . A %220234°6
HIE, /A7) 4 iB15455149.0012 70, # FAERHK
6.21%. 2020—20224F R, AR H =R E)
N R, AR S AL R K 5 45 AL
RBFFEEIGK, AR BAGS MR E. B2
20236 H I, AR B AMGE. 6% EA
0 B ZFI K J 157 55 TR AL L 2R 1 B4R R B
WK F IR RN A F A E B HARA S TR
L2 NN M VI i A S L =Y = il e L
fH.

B2 2020-2022 KA 2023 5 6 A KNGk 55H
(45 fen)

6000.00 60.00%

48.88% 48.47%
5000.00

4000.00

3000.00

2000.00

1000.00

0.00 0.00%

202083 2021FF 20228 F 2023F6AF

— TGRS —HA R —e—IREAR S R AR SR

FortRiR: ARIEF RS, 2023 FHF LM SR AN 8] SRABE T A2

50.00%

40.00%

30.00%

20.00%

10.00%

B3 2020 - 2022 4 KA 2023 5 6 A KA E R SATAT

KF

80.00% 73.90% 73 68% 73.77% 74.69%

P i
60.00%

PP a1 O—s3=per—-® 54.44%
40.00%

39.90% 41.61%
34.22% 3537%

20.00%

0.00%
20205 F 20215 20228 F  2023F6AE

KRS EFNIE —e— 2 ERFET IR ——FrfhEs

TR B ARABF ARG 2023 45 B SRR RN 8] AT

M55 HIBR KA, #F 202346 H K, AF]
R 552077.9012 00, HEER AR T M &R
PSR H A BRI E RN, A m] S rp
£ 73]

4. BRI

2020—2022 £, 28] E kBN BFE S
BHARHHEIK; HRAFAEH IR, &
B AR ARIZ.

2020—2022 4, 2~ mEVEN SRR K,
I E A 8.82%; B ARRFEIGK, 1Y
HAEK 8.96%. [FIHH, AFIE N AEZRHES) T
B

A6 NI BAFR (A5 )

HH ‘ 2020 4 ‘ 2021 4 ‘ 2022 4 ‘ io_zz?
ERIASUION 9747.49 | 10732.72 | 11543.58 | 5907.66
BV R 874773 | 9634.06 | 1038544 | 5373.11
J0i B 545.37 587.94 623.14 274.41
b S 50.20 59.48 63.28 30.66

HHA 225.87 242.86 250.61 123.25
T 3 218.38 247.56 277.42 102.91

44 %5 3 50.92 38.04 31.83 17.59
15 IR B 22.96 42.54 26.74 13.58
B IR R 57.58 37.16 34.55 7.51
Bl 7.98 6.31 11.64 9.43
HoAt i o 11.18 13.59 13.93 522
GNERSE 333.83 375.86 425.83 222.60

AR ARYEN 8] F i IRA A 2023 K E M 44k Ak sE
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O3] i AT R AR

2020—2022 4, A A R R K,
FEWEAHEK 6.89%; 2022 F, A= WA % H
623.14 1276, [ELEIEK 5.99%, #4)8 DL B9
AR SN T . 2020—2022 4, o] A 2%
FHZFRSE T, 031N 5.59%. 5.48%F1 5.40%,
1] 2% F 2 ) e 5

2020—2022 4F, AFEMEHBAEI K S
K, USSR S (A A3 B B S WSO SR A s 47 2R
RE; BRI RRREE IR, DUFER R R
G R =B R T R e sh BTt
F2 TR DA AR BA T R 11 4 il % 7 L A A 3
RPTE HAMSGERRFEEIE K, RAIRERAN I
PRITAME . RKAAMISSEEOF AN . R, A FR)
T SRR SR K, R R E IR AR w e 2
(AR FE R /DN

B4 2020 - 2022 £ 3) 2 A3 A7

10.00% 9.67% 9.68% 9.46%
8.00% _ = -
8.70% 8.50% £27%
6.00%
C— P —
4.00% 5.34% 512% 4.88%
2.00%
0.00%
20204F 20214 20224

BLFEE e SEEWER et HA T WS
FARR: B3 F RS

MWEARFERRE, 2020—2022 4F, Ad] %
NG HREY INE S ATaal VGRS IE S 35 g N /NS B S TN
R BE IR i o

2023 £ 1—6 H, xR SEHE SR
5907.66 127G, [FIELIEK 5.38%; [F#, A FF
TE SR 222.60 147G

5. AR

2020—20224F, FLE L E&PK, N ZEE
FHIAFFEE RN, B—ANZRREHF; A5
BHHAL I I, BEEDNEREF RS, F

KAEDRAEFE S FN, I RE N B iE,

NEGETESN AR RIS AR, E N
BN . 2020—20224F, A F| 4 ETREIL
SMABREEINEK, FERE W SRAIG K 5)
MERMASE I, KB $RHEE 57 550k

B4 5 EEAE97.00% A E . 2020—20224F, 2
F LGN B /NIE B B, SRR AE 100% B L, 1L
NSCHUR L. R, ARSE SIS =
FReRmaK, Hrp IS . 825255 55 A B4
5 EEES2.00% LA 0 2020— 20224, AR ZLEIH
IS FFEIFRN -

7 NERARER (5 1T)

B2y 2020 4 | 2021 4F H 2022 £ io_zz?
YA ST T A2
im’ﬁbﬂyﬁﬁ 1053030 | 11764.16 | 12386.96 | 6185.33
LR ST goh T A 925
zm’ﬁxﬂy@’ﬁ 10220.36 | 11633.47 | 11951.44 | 6485.00
LETEINFER

309.94 130.69 43552 | -299.67

HEREFH
TR N5 I‘] v
fﬁéw}ﬁﬁ 143.00 167.14 17026 | 119.09
T 2T o
M‘*ﬁﬁ)ﬁ}“%ﬁ 774.42 941.72 | 1014.15 | 464.00
ji R}
BRI
HIE IR -631.43 | -774.58 | -843.88 | -344.91
il
ERENU

. 232149 | -643.89 | -408.36 | -644.58
SHEBRH
]
%S} RIEHR S 263845 | 2199.50 | 2664.65 | 1469.98
WA
e 0 T
\J‘tj[;*wﬁ}“% 223642 | 152584 | 1701.00 | 1143.49
1L Ll
ERIENEA
BT EY: 402.03 673.65 963.65 | 326.49
B
I
I)(“%&Mt 106.29 108.24 10427 | 101.44

FAR IR ARIE 8) F AR A 20235 F M SRR

PFIE BN I AT T, o\ 5 5SS AR
NFRARR /N, 32 BN ER I = i e #%
WS S B A 4 . 2020—20224F, A A3
M EWMANFFEIE K ARSI &R £
B [ 5E B A . PPPI H 28X A% % S L
T ST i) 2 AR JROASUARN S A R i L 5
SRS . 2020—20224F, AR IS
SR K. B, ARERRIESII A RFLL
W, EESh IS B R K.

2020—20224F, 2 W % BE G B i I 4e i 4
BN AR S OB K. AR E R BL4E
N CUBUAF A b 2 B4 o 3, HAME AR &
AT KRS MRS DB AR5 B B I 42 - 2020
—20224F, AFEFIESNINERMABIIEK. &
PG SIS A LAME IR S A B N
2020—20224, A R EFIEN AR H S R .
[FH, AR BTGNS RSN, Fh BT
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JIEERFEE NG

20231 =61, A AL E TSI S R 1R A
N-299.6744. 70, TG B B4 U = R BN -
344.914¢.7C, % BHEBINEIR EIFAN326.4912

JGo

6. fRfRI5AR

N NER T R AN, B GIRA
K IUZFARAR R IRIR , A AT REeARRT T
I, AEfREELTRENE.

MGG bR A, 2020—2022 XK, 2
Al S LR A S LR s R . #E 2023
6 HIE, Aalsh R s s bR 5 AR
AR R, 2020—2022 4, A A LE IS &
IO I Bl ST RN R 45 55 1 7 AR R
2020—2022 ER, A B4 655 Ll s
Ko #2023 F 6 HIK, ARIMERI6S LT
TR 1.06 £ FBEBAREETEININERA
FIBLK, RMESBNRE, HiRshffiha
A5 TE T SEBR AT, A R R e n R BUAR 9 o

MAEIAGRARE, 2020—2022 4, A
EBITDA Ff&:sf K. A, 2 " 4 &8 fi %
/EBITDA ¥p&:iK:; EBITDA H|EEHUEET
B ZEIE/ AWM T, SENE/F
BICHBEN E . BEE, ArKIAEGRrR
AR 58

A8 N Efkisin

ML E (%) 105.20| 101.64| 102.88| 101.03
HEEE (%) 60.14| 56.89| 59.65 56.13
FiI 2z 5 4 1 B AR
EANCTS)

TERT 2 8 0 4 1 60 1 0 %%

4.40 1.66 4.99

0.20 0.07 0.21

fi)
MG (D 1L19|  1.04] 123 106
EBITDA (1Z78) 553.23 | 606.59 | 692.02
S g
%{j‘i R % [EBITDA 576|627 701
[}

Kl 2% B 4/ 4 30 £ %5

BB ()

845 EBITDA/ A K. 3¢
fi5)

ZE W& BT H
f5)

E: ZENAWZTEDNALARETAH, TH

TR IR 28 FAHRE . 20235 F BV SRR RN 8] SR

0.10 0.03 0.09

4.96 4.99 4.58

2.76 1.08 2.88

B 2023 F 6 HJE, AR IMELRR
143.73 /.70, 1A0RECERDAN 3.34%, BA f ot XU
iEROIE

BE2023F6 H K, An] A HRRATHR
{EHIE 15977784276, A F] (A1 Bl 7t YR8 181 .
[FJ I 28 ] 2 b UE 27 2 5 it DA B A MR AS T £
RETAF, HimiRiEyE.

7. N8 KIMSK

NE) B LEBNTER G T FAE, 1223
AIRF)E B b A 1R H R BIER E; AF) A
FEER. RATEH & 026 bl —R&, 2
&) R AR S i s 82

2020—20224F A, A T A B = A AR A
K, FHEAMK641%. BE202FE, A
A HR BT O A4871.9512 78, B L AE R K
12.70%. H Py ah ¥t /= 522.10%, JEFshT= 5
77.90% . MHIREE , Tl 5= 3 B b v 4
7 ALK K At S IR RN — 4= Y B R A R sl %
FER R AR BN B 7 T2 R AR AR AT A
R BN B =R . A FIATR B 5 A I AR
30.20%; i bb—fi.

2020—20224F K, A R AT A E B A 74k
WK, FHEEMK6.57%. BE202FEE, 2
H] AR T A2 N2400.1512. 70, B EAFE R
K8.10%. TEATA B A, A AT BRI A1 A
W2 T HRATE 5 H58.05%, e &Rl aika et
— M. AR AKFAFH &S A DA
56.73%, b .

202020224 K, AFEIAFHAGE G,
EXEAHK6.27%. BZE20224FK, AR A
U E247 1791070, B ARG 17.56% . H
HRLBN 545 1 76.27%, AELBN 115t 15123.73% . M
FIRE s s fuf 2 Bl I R AR K
oAt A SR — 4 P 2R AR S A A R R
TBN M5 T R KA R A5 A N A
FA e A TR A FF 142 11120.77%, &
bo—M . #ZE20224F )1, AR AT =7 fiE N
50.74%, % iR
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2020—20224F, A A AFRE N SN FFEE T
B, FEHE A THE16.07%. 20224, AFA#SL
BUENL S UIN499.9012.7T, &I 11214.33%,
7 EEARA . [RIH, A =) AR SR S 401243 2647,
A ARK57.13%, & EeE E .

2020—20224F, A " A A E 1G4 L
S B AL B EOR, BBHE AN AR I A
AR A7, 28 BRI B0 A TR IR 4 A = 1 A
ALK o 20224F, AT AFHA BTG NI & I 5 AT
N49.9014, 7T, & TG B & A-132.2444, 76,
BRI I & IR #1232.2512 7T

B E 2023496 H K, A A A HB 55~ w A
4882.0214.7t, P FHMAHN2291.90147G, fifit
E2590.1242.78, B A #53.05%. 202341
—6H, AFIARERE LW 208.51127T, FliE &
#13.6912.7C -

2023 F 1—6 A, ARIRMEE TGN A
1§HA-39.35 270, HBESHILEREE 5.90 12
JG, BTG RIFE-1518 14T

Ly SRR HF

28] R R R R IREFIARA HIRG 2
A%, XIFRAMIE. A5 EFKMSK B
AN F 7 BEF LRI EE, BERBREAR
BUR 89 X BT AR K.

AT R AR RPET, SEhrism AR E
K PiE o2, BAWRKILRESLT], SCRFRE
Wi HRAk A RT B 2 1950 4F 7 Y BkIE & L
PR R TR, JEAE S N ERIE I A R
B 1989 57 A 1 H [E S5 B St R gk 51
AW, AP, 1990 43 H 7 H,
oK TRiAT BUE B Rz e« rp B 2k B TR 5
NT” BACEST . 2003 SERIA [ 55 e [ B R
T, S ERET 2007 45 6 H 4 HRE (3¢
T [ R TR A W B AR A IR R A A BT
LR DY (ERSEE (2007) 477 5) fikdE, Xt
Rk TR R E A, DLIR B4 S B
LB MN g A w5, ThR K
WL E R . Rk AR 5% B K A A
B EANRA A

B T ARRWS 5 A KETH ,
BURERSAL B T ARA I FE. &
AR A F AR AT I AR B AR A PR A F] O
AT ATE S B LRSI R THUTEA A
J oA FIA B E B TR A R A |
Ay TN TR ST 15.00% 0 B AL . R
JE T B ] 5% B 45 S o o 5 s 8 AU P (5%
TIRACEGE R A SRR A ) W BGHREL
5B R B A E (2019) 39 5), MEGEM
B 55 S R AT 1 (0% T B A v M R 55 I 25 {8
BN TR IR 5 1 75 ) (M BGHRL 45 4 R A 45
(2019) 87 '5)) Fl (& T fe 55 M 40t 4k A 3t
AT 27 R R e A RS AR BLBUR 1A 35 ) (W B
B m A% (2011) 11 9) MIMEEME, &
A NEH S T ARMENAEEERS A, H
20194 10 H 1 H&E 2022 45 12 H 31 H, #%I&
AT AN TR AU T 15.00%, HKIR G (E A
LGN A F R & T A AR A R
%Ak, H 2019 44 H 1 HE 2022 4 12 H
31 H, %M T Hn g WA An it 10.00%,
KRR 3G A S A

2020—2022 4E K 2023 £ 1—6 H, AdH
e 5 435908 11.18 4276+ 13.59 12T 13.93 12
JLA 5.22 4276, RADNERFERND . PRIEHME.
Il 57 I S5 ISR I B

AT AT 5 T S SR
FITHIRIG I R S BU I S e, HA RIFERLIL
e B FNEURT #h B 55 7 TH 4k 23R A3 A0 S, %
JIE P 2R T SBURT 0 32 4 AT R A AR K

+ RERFEEREN DR

BEATER LR F, R HF G LATH
O8] A AR F AR BLE T R RIRH L
7, 28 B ERARNEAEBITDAN K H1%
SRR IFEAMRE, BEEHALE AT ST
3t K AT F PRI FRAT R IARES .

www.lhratings.com

22

Y AY L %29 N\



BESEETSRIAERAE

China Lianhe Credit Rating Co.,Ltd. A {f;};{g)’ﬂ TR

1. RIAf st a) A it 449 %0

A RAT IS 25.00 1470 (F
25.00 12.70), & RAT &8 ERRINE, AH24T 2022
TR A B B 55 AR 52 45 119 0.89% 1 0.52%,
XTI it 55 RASE B S5 AA S M AR /N

PL 2022 4F IR 55 Bds AR, ARk
RATEUE FRRIE, (EHARE Z AL HIEN T,
A FRR P SRR L A 55 T AL L R A 3
fit 5% BT AL 2R 2 73.77%  53.40% Al
39.90% LT+ % 73.82%- 53.55%41 40.11%, A ]
T KA BT EF, 5 AR BTN . 5|
A I 55 554 BE e 0 R R AT B F IR LR Tk
AFA BFSS, AMGERATE, AFGRSfER
BT AR BERUE.

2. R AAZTARE A AT

MEERS B, AR RATIE, 20224E, 2
T 2478 B4R N & M EBITDA X K 45 45 (1) 4%
R bn R IR 9, 2278V B B 43 Ui B 1 AU K
{2 55 AR BEFE bR R I 59 o

K9 AIBAEL AL RS

TiH 2022 £
RAT R 5 (270 2833.90
LEIRERMNRAT R KBS (D 437
LERE AT RIS (5 0.15
RAT JG K5 %%/EBITDA (fi5) 4.10

E: RATE KA S A A A AR ATHE L B M A e R 5B R
FA IR ARIBA 8] F TR A 8] SR AR 89 AR

+—. i

FT R w8 KR W95 XU AR SCHF
A5 ok ek S5 07 T OS5 6 0 BT oA, B B A5 1
EA T ERKIENES N AAA, AT
S9N AAA, PR B NFE.

S AR AT HRAIOAIN A BB 2ATHAT.
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BiifE 3 BE 2023 F 6 ARABSHEERN—RT LRS!

) Hhi el
TARLH ~ (%)

o AL WA o | ooy |PORTREERRIE 2050000 | wusmems
I 5 A IR STEA SHE b LiE SRR 95.00 | 0.00 e SL BB AL
kY R 4 A IR A A SHE il Y. A, T 100.00( 0.00 | []—#z i Ak & 7 Hifs
ek TR RAE L AR BRig. ARk, i 100.00| 0.00 BESL B AL
TR B PR A BR A A S T R A B ERIEAE 100.00| 0.00 | [Al—Fz il fll-& F AT
ek RREH R A A S B Bk, AR L 100.00| 0.00 | [Al—Fz il A& HE AT
ek BAVARBH R A A S Jbm J723: LY 2 100.00{ 0.00 | [A]—Fz T A& FH- Hfs
o TS AT 24 7] | e | P A I BT 00 00) .00 | g s s
gk — R A S % Bk, ARk, i 100.00| 0.00 | [A]—4% 81 T {4 - Hifs
Tk )\ JRSERA R A SHE JRHR Bk, AR, L 100.00| 0.00 | [Al—Fziil F fll& FE AT
ek TLRERA R A SHE StFH Bk, AR L 100.00| 0.00 | [Al—Fz il {l-& F AT
TR B IR A PR A F] S Jbm WP RIRIT R 100.00{ 0.00 BESLERAR B AL
e = REEAERA A Hh ] N BRI AL T 100.00{ 0.00 | [Al—F% T fb& FH-HAe
TEREIEARIHEA R LU HH SRMEIE S E R 79.00 | 14.00 | 7] —42 ]~ Ak & I HAe
R AR B B R R TR A I dent B KSR 100.00( 0.00 | [Al—#% | k& I AT
ek (R RRERIARAR LU tig TR 5% ®  [100.00( 0.00 BEAL B R AL
AR T R AR SR A TR A ) LU HH T H @B B 100.00| 0.00 WL B BE AL
TR BRI A IR A 7 Hh ] B[ T H B B B 100.00{ 0.00 AL ERARBE AL
kR BB A BR A 7 Hh 3l T H B B B 100.00{ 0.00 AL ERARBE AL
gk i AL RISE A BR A 7] Hh ] B[ Bk, AR, I 100.00{ 0.00 | [F]—F&H K £ & FHHfe
R R AR R AW Hh ] 2w Bk, AR, T 100.00{ 0.00 | [Fl—F&H R £ & FHHufe
kT R R AR S ] BRig. AL THE 100.00( 0.00 | [Al—#= ] F4Mb& I AT
RSB AR S Jemt AT ER L] 100.00{ 0.00 AL EAR BT AL
AL TR R R R A A G| Jext BRig. AL THE 100.00| 0.00 | [ —4z T k& IF IS
hER D B R ERIRAE G| Il BRig. AL THE 100.00( 0.00 WAL B BE AL
T SR A PR ) rh & B[ WY 5 100.00| 0.00 B SL AT R
S LA R TTEA A a2 Jext ek, AR, TEC 100.00| 0.00 | [A]—#iil F 4k 45 I BT
Tk E R R R AR S Jo Bk, AR, I 100.00{ 0.00 | [Al—F&H] R A& I Hufs
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N AR AR

e b AT R A A E | BREH. ABE. T [100.00] 0.00 | I A 4 R
TR A IR A ] i TLFH BREk. AHE. TIK 100.00( 0.00 | [Al—#& ] K £l & I 45
rhEk I R AR A PR A ] N Jeat BREk. AHE. TIK 100.00| 0.00 BB B AL
gk i TR R AR A R A ] i kit BREk. AHE. TIK 100.00| 0.00 Ve SL BB T
RN AR R AR A PR A i Il BREk. AH. I 100.00| 0.00 Ve SL BB T
R AT Tl e 4 B4 A WE | b TolkiliE 20,55 28,57 | [a)— bl T Al LA
s R AT R A WE | b BREH. ABE. T [100.00] 0.00 | I A 4 R
BB TREEAIRIEAT | BE | RE | BE. Bt WREH[100.00] 0.00 | [l AL A IEIE
PRI R R AT | BE | R BREH. ABE. T [100.00] 0.00 | - A4 A
ek 2537 R R A R PRI CSEE s prar (10000 000 | sk
PECTRER R IRAT | RE | dbs | BYE. o, WEEW 7000 000 | BsEE R
HHERRLHERT AR PR A ] G| S Wige. wik. WBEEE (100.00] 0.00 BB B AL
BB AEIRAT | RE | R | WE. . IREH[100.00] 0.00 | Al AL A IERE
gﬁmﬂm%mmﬁﬁ%@ﬁmﬁ G| & Wige. wik. WS | 65.00 | 0.00 %w#ﬁﬂgﬁﬂﬁ#m
RS TR BT SE A BR A H] i dbat #hg. Bk WEEW [100.00( 0.00 LB BT A
e A A IR A HE | b WO BEARRS  [10000] 000 | s R
PRI A IRAT| AT | WE | MARESHAIER  (10000] 000 | Rl T kA
OB R AR AT | RE | R | BY%. Bt WEEW | 6500 35.00 | [ RlF LA IS
PRI BRI AT | R | EK | B%. &t WEEW 6600 0.00 Wﬁ*ﬁﬂgﬁﬂ%ﬁm
PRNARRAMARFAE AT | R | b AAEERERS (1000|000 | F—4IF 4 4 3B
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Mt 4-1 EEWMSZSEIELIEFR (s5042)

55 B 20204 2021 48 20224 202346 A
Wt 25 H 4
AT (2To) 1853.63 1910.17 2510.92 2193.60
B (oo 12001.22 13617.26 16131.66 17028.76
Frfa &R (o) 3131.94 3583.43 4230.59 4309.26
A% (2o 1558.00 1844.39 2038.98 2077.90
KA (2o 1629.13 1961.14 2808.90 3071.10
%S (4o 3187.12 3805.53 4847.88 5149.00
Bl IR (278 9747.49 10732.72 11543.58 5907.66
FIE A (270D 333.83 375.86 425.83 222.60
EBITDA (1Z70) 553.23 606.59 692.02 -
SEMHI SR (o) 309.94 130.69 435.52 -299.67
W %t kn
B BRI (0O 8.81 8.89 9.13 -
DR R L (0O 2.76 2.87 2.84 -
SV R (VO 0.86 0.84 0.78 -
MEWALE (%) 106.29 108.24 104.27 101.44
EMLANEZE (%) 9.67 9.68 9.46 8.56
BRI R (%) 5.34 5.12 4.88 -
HRF IR (%) 8.70 8.50 8.27 -
KRGS AL (%) 34.22 35.37 39.90 41.61
RS AL (%) 50.44 51.50 53.40 54.44
FrE TR (%) 73.90 73.68 73.77 74.69
MNZE (%) 105.20 101.64 102.88 101.03
AR (%) 60.14 56.89 59.65 56.13
SEIERAN AL (%) 4.40 1.66 4.99 -
MERIAFS L (5 1.19 1.04 1.23 1.06
EBITDA F 255 (5 4.96 4.99 4.58 -
S ¥R SSIEBITDA (f5) 5.76 6.27 7.01 -

VED 12020 - 2022 S S-HAEIR A LR MRS R, 4

FEFAAERE; 2 2023 FFFAM S B REZF T 30 RRE TV Ao St SR Ao 2 RS

THEER, FOEANER; RIS, BIEART; 4. AR R R HEET SR T 0, 5o REABIERER
HAB R ARIBAE) FHIRE . 2023 BN S ARA TN S RO
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M 4-2 EEWMSZSEIBEBLIEFR ra x5

H H 2020 £ 2021 £ 2022 4 20234 6 A
Wt 5 B
WK™ (LT 474.01 129.69 282.61 238.96
B (2ot 4302.29 432291 4871.95 4882.02
PRz (feoo) 2113.43 2220.27 2400.15 2291.90
S (47T 184.39 335.03 349.88 384.06
KI5 (270 356.36 278.70 443.49 446.95
RS (478 540.74 613.73 793.36 831.02
B EIRN (278 709.67 635.43 499.90 208.51
FhEEBT (278 188.65 187.31 243.26 13.69
EBITDA (1ZJ0) / / / --
LEMFMER LT 17.29 -33.53 49.90 -39.35
Wt % et
BERBUR A (O 6.00 4.66 4.06 -
1703 e o8 (0O 15.32 8.13 7.07 -
VB R I (O 0.18 0.15 0.11 --
MEWALL (%) 93.66 104.34 113.45 101.30
EDOAEZ (%) 5.77 5.88 5.56 12.22
SMTEAW R (%) 6.96 6.49 7.64 -
R RE (%) 8.74 8.28 10.16 -
KIS AR (%) 14.43 11.15 15.60 16.32
RS EALEEE (%) 20.37 21.66 24.84 26.61
TR (%) 50.88 48.64 50.74 53.05
mBntE (%) 91.19 77.90 57.12 57.16
WAL (%) 87.34 72.75 54.52 57.16
LENERNTL (%) 1.06 -2.05 2.65 --
WS () 2.57 0.39 0.81 0.62
EBITDA F 254 (fi) / / / --
4 ERf5 45 IEBITDA (f%) / / / --
E: L BAE) A SRS R E AR T AANUTA, EBITDA ZARXIAFL LTI, 2. <7 REARBIMFHIE, - REAMBEREM; 3. ARAEE kst
EUEETHRRFW0HAH

BRI ARIEAE) FHRE R 2023 HFF 4 E M SRR kR
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BMifr 5 FEMSZERPWHELR

HITBIR
HEKIER
R AR A KR

WP AR
LRI £ Ko
R BB

HEAR

(D 2 5. HKR= CRI- B / EHx100%
(2) n FHIE: KRS R/ o) ~ (17 (0-1)) -1]1x100%

ZEYERIERR
BEGRUR B BN/ T3 RO R 5 AT+ 35) 7 ST S48+~ 357 S AU T i 7% )
TE IR L B | 78 MR AS P S 58 1
MBS ST R R
AW | R SR S B IE EN SR <100%
BRIER
BEARZEER  GEFAE+RAARIESZ D / (g &R ES+K G S+HE 5 %) x100%
BRI R | S RE T E R R} 100%
EORNEZR CENESN-EDN AR - B4 B 78N SR x100%
RFSEEMIEFR
BEREAUR AR B A< 100%

A RA R

IS (KA S+HEEGSHITE EHMEE) x100%

KB 55 A R

KI5 (KIAGS+ITE & RET) x100%

LR HOERBUFTH E B X 100%
KHAE R B 1TatR
EBITDA F| 2550 EBITDA/FE 37 H
4555/ EBITDA | 4 #i5i55/ EBITDA
IEHREREE iEHR
WAt R | Wsh B & msh i A1 x100%
HENLE | GRBIE A0 AR ST > 100%
ZERESMAN N F | 2SR E SR 71 5 &1 x100%
MERTMRE | MERE = HEE

T BLE2EE =18 T W e+ 52 T Wk Bl 08 7+ IS SO 48+ IS SO T % v (1 A 4
LI 55 = A5 K+ 22 T Y e 07 fot+— £ A B I AR 30 S T+ AT SR+ HL At e 1 5 55
KI5 55 =AU R 5 57+ B S 5+ HL AU 52 55
SRS =T S5+ 5 55
EBITD A=A i A+ 3% FA AL S 5+ I8 5 B 37 [F -+ PR B 7 37 [+ e
FE S = AR B S+ 2 AR S S
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Bt 6-1 EFKHEGEAFRRERZX

PG BE KGRI N =K, 5K~ N: AAA. AA. A, BBB. BB. B.
CCC. CC. Co B AAA %, CCC & (&) LUFERIN, B—AMEHEHTH “+7 “-7 55817
T, NI S B T A E

FAEHERFT SR T VRGN b 29 () S A HE, A5 R4 Bl s B R e 1172
X GIE ARG DG, B 1S A S SO GUE L R T RE.

AR BB RS IR,

ER%% X
AAA EAEBIS IBE IR, FEAANZAR AT B, BRI
AA BEEMSS HRE IR IR, RAMATFHBRIHIA R, SELMHRIRL
A BRI BE, O ZAFIZ TN, BB
BBB BEEMS RS — B, ZAMAT I ERRECR, BAME K
BB BAEMISFRENIESS, RAFGT BRI, B RS
B AR5 M RE /TR HIMK R T R 5P 5E, BAMRIR
ccc 55 I RE IR LA T R O DF 3R 8E, BN
cc FERS - BN AT SRAF RS B, AR REIRIEESE 6755
C NN

Bt 62 PREIGSFERAFRRERZX
B 2 5 K S 15 P S L o SRR (A K P4
fifr 6-3 IFRRBREREX

PRI BB A AR R — 5 A 2 T5 R AT A] B PR RO PR . PR @ W 70 N IETH . 7

M R KRS,

TPRRE R

EM| TAERZ AR ER, RRAG LR TT IR REE B

FaxE fERPIRDURRE ,  ARRORKR(E I S 2 i AT BEME K

wili TAERL B ATIRIER, ARRAF IS 2 B R mT REE O

KE+ FEIR ST AL D 3R 0 A RE T VEAG, RORAE I SF AT REIA T PR ERYERF
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BRAFATRAE A A FRNE) T
W & Ak B FRANE) 2023 SR8 E) F LI K EF AT LAT
FIEANF T IANS)MFA (FHHH) ¥R PR HE

AR AN R M BRI 5 BHE VA IR AT IR~ =] CBURfRIRR “BREB45 7)) A xk
FERE, RGBSR AE A GUE P VR ROW N B2 AT BREAVP L, BREZVFS RS
7€ SR ER VPRI A 2 IER R TEZR -

HHE R A PR =] CBL R fRIAR “ 522 m] 7)) %I B 15 BRER VL BB #.00
SOR KRB BERE . BRE BUER I R I E BOR BEOR A BT R & R L E A
WGP ROW N S R BR VPR AR

5oy w] AT s A KA, R AR AT REXT B R AT E PR
ABORFE MR BRI, 51w LA RE R A5 IR A S BERL
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