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2022 FEE=ZHFEHER (2R ERITERRS

TR
B AAA B I IR AR (LR EAR “BEARE™ X
% AAA B A BRI A AR VTR <A HImg

T AR E PR R R BRI BORIE E A, P
BRI, B i R A, BATRGRI XRS5
il BT FREA I AN SCR o RN, BRE TS o BIHUS S

A HRBRTIE: 1400 L7 AR RATIAELE A FIAAE R IV A th R 1 L (5%
AHPHIEEIR: 3+ AR T ST A A AT R AR B

BERR: BEAL—K, RE—MA b PR TR RR R TR, TR R4, A RIS
LHAE SR, HARER R A T UGS B B B, A A PR\ SR B 4

SEAERE: #aA & FRAAE

T A K.
TR 24 7 2 K 0 035 LR 0 LA K A 07 o S £ P AR
TRRATIE): 2022 48 A 2 B DUIIZRE VP, BCE BHE T E 2 7 AR IIE 208 AAA,
A ISR (5 A0 AAA, SRR AR .
AR E R MR % HEE.
e fs %
et ABIEE RO | vao201007 1. AMBRBIFERIIF. ERHAFREENK, AR RS E
WBAGEE G EEERERE | 0100 HE— BRI, AT BRI, 2 TR R SR
et U 2021 RIS 2789402 (LT,
AR 8.3%.
RRFPIRBNT R REER 2. ATAHBRNXRZNRY, B R R, AR E
R e B s R RS A B A AR T AR B
R BB, 7 L 35 LR 1 5T ek A B
- LR | 2 B B E. BE 2022 F 3 HR, ARMTEERN
I B AU A B SR 216718 AR, 2021 4RI
- GEAH | I T T A B R 8 LRE 1Y 56.45%.
JEE IR LU s AU U N
o | FE BN T 81 T R4 JI AN
AL 3
i 2 *xiF
FEER el 1 BOSRBIEXT AR IBRAIEEIE . BN R A ]
F EPAEERERAAAA B C D ETRCLF S EL S (B TR AEAE . 2002 4F—FRJ%, /A ThE
IR A G s B BOB AT N FIH T I8 11.75%, 2600 & B R %
ST VBR THSRES SRS Eia 2.39%, BURTEREHUR A 7 B A Bl 55 FO R 598 77
WME; RIS AT AT B4R T AL R EO
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S Has hicE

BRFE : lianhe@]lhratings.com

BEiE: 010-85679696

fEE: 010-85679228

HtIb: gemrare RaEm 5k ka2 5
AR A KR 17 & (100022)

PXLIE: www.lhratings.com

no

FHEBKBRRTHE . #% 2022 43 AKX, AFTE
A BRI H S A T 458.44 44T, R 17035
1276, MY 288.09 1270, {EE mIE A 0 H g
BEK, ARIARRAFTEE K BEASH K T

3. MSAERE. {E 2022 43 AK, AFRE~=AGHRM
AR S TAMLL R 435N 67.32%F1 64.54%, fii 45 fidd
W,

FEMEZHIE:

o H 2019 4E | 20204 | 20214 | 202243 H
MBI = (L0 44.42 89.02 78.44 90.57
PR (1276 1894.09 2149.43 2177.76 2081.75
#1275 605.35 651.12 669.69 680.33
IS (L) 4533 204.84 163.15 160.56
K% (oo 1134.20 1100.48 1161.33 1077.65
A (2o 1179.53 1305.32 1324.49 1238.20
BN (2ot 136.08 231.49 278.80 62.16
FE S (1275 8.39 3.09 6.07 224
EBITDA ({ZJ0) 101.91 100.47 109.02 -
SEMHRIMER (L) 99.09 84.34 99.49 13.44
EFNEZE (%) 33.41 21.82 23.74 25.56
HRFEINEZE (%) 0.99 0.07 0.28 -
FrE R (%) 68.04 69.71 69.25 67.32
LRI RAMLILE (%) 66.08 66.72 66.42 64.54
WENER (%) 77.82 75.84 79.33 98.98
ZEDERAN L (%) 68.09 22.12 30.00 =
MRS (D 0.98 0.43 0.48 0.56
EBITDA F|Ef54 (i) 1.85 1.73 191 =
EUEBITDA () | 1157 1299 | 1215 -

AEEE (BAF)D

_ 2019 £ 2020 £ 2021 £ 202243 A

BErE R (Lo 1199.25 1308.00 1376.26 1304.91
i #ER S (L6 483.57 537.86 574.43 504.68
S (2 633.56 661.74 693.04 705.44
BN (278 55.11 47.67 50.34 9.99
FHE LA (270 1.53 7.11 2.83 -1.78
TR (%) 59.68 58.88 58.26 61.32
LIS AR (%) 56.71 55.16 54.68 58.30
A (%) 76.42 65.14 67.71 135.52
ZEDERAN AL (%) 51.20 37.96 36.57 -

E: 1. KBRS FEHEsA TS S e A AR e E R LA 2R, AWAEAER; 2. A
A E) AT 1 R A AT FARIAE) R T A SR NS I S AR, AR E AT
PR LIS MNK I F47 50 3. 28] 2022 SF 5 —FEEM FRABAZ T I, AREAFRF;
4. 2020 4FHIE K B 2021 FFIREG IAEY B R B

TR IR WA TATHRIE N 8] W 4348 132
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B % wgetn mE WEOTER R
O A B £ P VP28
- IR R V3.0.201907 N~
AAA | B\ 200200623 | T e s o b Pt g7 | BEEX

2r#) V3.0.201907

AAA | F5E [2016/02/22 |fEiE. METE | Wt ARSI E S (2013 4) | BEe

GAE VYL JE 4> ARSI T K R
AA+ | R | 2000/07/01 |#hek. FMEE <<mnﬂ,w'?1%()(;;\!%%»1&77«2 B 43
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http://www.lhratings.com/reports/B0536-ZQPJ05877-2015.pdf
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— RREBBAKRSTAZIH, REP@IA, T EUMEME X/ 5 X4 #&H, BE. &
A A AT N B BRI SR R AT

= ARERBEESTAZRTIFRT EIFRREFFRORELEAZI AR LIZINGE, A2/
FTHAH) RAAR w00 T AL BAD K 5 HT A TR A FA5 R T A48 X A3 & Ao AT AT 37 BT S AT A AR AT 05
HILE, ARSI BT 8 F R R R REIEE . BA TS A Ao E Iy RIEAT L6917 IR 4 A
THE BN AEHRI,

= RIRE TR AL Ao KM TR BAEAT A I H4E3, AR SAAAYE. &
& RAFAALAT 28k T S0 09 35 & LRI,

9. AR TR BRARAEAT UM AN F A B, FK A AT R ATAEAT LA AN A AR AR
B Bk R F AT K A 5o

A AREAZARSREHEZERHEARERARAG (AT “ZA87) Ziepmb i, 3]
8T 22BN 8 RE = A8k AR, BAETAEBAT T L2 RARIALE LS, 245 A%
Fog A EH. SRR TEE TEEMIRIE. RETREGERE AT d Ao L TR, 2
B A FAZ At & A sk L 6G % b & L ARARAEAT AL

v REARIFAFRES T SN MRIF AR X R, BRETE. FRAR Hizwnd
NE AT H IR BAT AT L. B NIEEIE X R

Ly ARG ARRLERRERN T AR (H) A&, ARMAFRKR (B) KA HLM; RIFRIR
PR, EAZIMNIFRLERATRAETN, BETLEHRETIFRLERT R 3. &
E 5 B 89 AA

A AEAT M IAAAME A AR EHAA CE Bk BRFREABPEH.
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T 2B AT IR

ERXRSRABELATRAH

2022 FEEE=

HI IR (2 #R3%) BERTERRS

— EFER

E%mk\%%mﬁmAi(uTmﬁ“\
H7) REETERTEA S B E R
(BLR AR “E%mlﬁéﬂﬁﬁﬁWXLé
G (BILTE 44 5 H B Tl A2 38 Je ) XU 5 B K 2R
A B Ak, A5 A 1994 45 20 2 1) 5 P ik
NEETFR SN ] o AR CEE R T 288 /o T H A
B PR R A BT R A R A SR [l R ad ) G
2 JR (1997) 577 %), ERTTEAE HE =821 5
(R T [F A g B R i A B K R A R A W 1Y)
MEY GaE%EE (1998) 8 5) Ml (HEKH A
FOBURF I A T 96 T [ i A 2 J PR i A B R
HIRAFRIERY Gérdr (1998) 108 5) [Fi,
R (= 18 B R A R AT OO

1998 4, 2\ \) 2 H P T [ A B8 7= B R ok
T [ 4 B T v B R R PR A R B
SHME) GaEPE (1998) 131 5) [HE,
V0 5 EH ST v T A AR Y R v A B
PREE 114.2 A BB =RIA A = BB, DL I EA
BEAG. 2000 4F 11 H, fRl4E (ERTZ@EZER
ST 5035 B IR Sl A I R AT R 2 =) A 1)
LY QAT (2000) 361 5), AFl&IFERK
FIEABMER AR IUEAF . 2009 4F, A4
FRAZTE NI o

[ 48 22 IR 3G B8 ] G5 AR S AR Y SR A,
BE 2022 3 HR, AREM A LSt A
175 100.00 12,70, P E 5228 A w] e — i
R SRR PRI o

AimimmigmmﬁA%&ﬁ I

B, REHERTARBUF (BLUFFERK
“iﬁmﬁﬁﬂfémeﬁMWm AT A
PR B EE AR BT .

B 2022 6 R, ARIARTRBEREH
B CRTAp) BTEEESEE] . #2022 4
3 AR, ARG I 9T AR 29 K.

BE 2021 K, A A G~ 0512177.76
1275, PG ERRE 669.69 1270 (DEUR AR
74.67 10,70 .2021 5, A "] SEIUENYN 278.80
275, FEEH 6.07 1278

BE 2022 F 3 AR, ARGIFHE™EH
2081.75 14.75, WA &L A 680.33 1470 (D Eii
HERLE 71.95 /278D 2022 4 1—3 H, Ad]sL
BUENVIRON 62.16 1276, FiE AT 2.24 14.7T

A FEEM L R AT AL X AR AZ B 66 45
HEEARN: B

=\ KERHEAZEGR

A FIHRIRAT B IR mE A A F A R A F
2022 4B = IR ISR (SRR (DLTR
FRCARHAFHIEESE D, BURATEIE 14.00 14765
RATHBR A 3 4 207 SON AT B —IR,
5o — RE A S — ]S4, B — b A

ENE L L T Sy ey B L e U S DS X
% RANRE BT 4 o

=\ BUREFMBERIME DT

1. ZABE R IR AR FEATH I

2022 FF—ZRFE, H ESG R RR T I  E A
HPIREE S R AT E IR, A
T ERAETEE IV IR, RS HZBUA TR T
EY e ¢ TN N S NSNS T B DN Y 2 B
W2 1 I RIS R, T3 AR IR X B S
I, GBI R ) N AT R Ayt — 22 ok Rtk
HERN, R, RRIUH” BONZEBUR ) £
R BURR & HE5ETT, BURS JIAWIG 5, B
RN IZ W T I

G E, 2022 £, FEERNE
FEEME 27.02 AL TG, HAVEM TR, FHIEK
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i 2 IR AT IR RIR L

4.80%, _LFEEREFIEEL (5.19%) AT
[F19% s IR ELIE K 1.30%, BT LRI (0.50%)
{HR K 5 B 2019 £E7K°F (1.70%)
=R, B=E R EEEBK
2022 SE—ZRSF, . A InME [ B s
SN 6.00%F1 5.80%, LAV Sikfa e,

B 3 A2 KB R, #or4k
HIRIR =5 7=, R — 2R B VAR 723 il — 58 1Y
o 8 B8 =\ I AE IR L Y 38R 4.00%, AN 2
A A A T AR (4.57%) KRS RT 2019
K (7.20%), HEfil B i 55 S0 B oK i
oo

(1 2021 F—FEF 2022 F—FEVE L EEFHE

2021 4§

=FEF
GDP B4 (J51Z75) 24.80 28.15 28.99 3242 27.02
GDP i (%) 18.30(4.95) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80
P, B T EE (%) 24.50(6.79) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50
B & BB R (%) 25.60(2.90) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30
B (%) 25.60(7.60) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70
FHHEHE (%) 29.70(2.30) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50
HEE (%) 29.80(-2.0) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60
HEHBREZE (%) 33.90(4.14) 23.00(4.39) 16.40(3.93) 12.50(3.98) 3.27
HOME (%) 48.78 3851 32.88 29.87 15.80
HOHE (%) 29.40 36.79 32.52 30.04 9.60
CPI %I (%) 0.00 0.50 0.60 0.90 1.10
PPIFKIE (%) 2.10 5.10 6.70 8.10 8.70
HEEREE (%) 12.30 11.00 10.00 10.30 10.60
—RRAFTHBAGE (%) 2420 21.80 16.30 10.70 8.60
—RAFHHE X HME (%) 6.20 4.50 2.30 0.30 8.30
WERERILE (%) 5.30 5.00 4.90 5.10 5.80
Z2HERASZRBAEE (%) 13.70(4.53) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10

7E: 1. GDP #4824 L 548, HAbduik ) Rt R igig; 2. GDP E MMt HE, RIgikde R TMtHE,; 3. hoiik, #oigay
ARSI, 4. AARRA TR WHAE R LA IR, 5. AEERAN T LB A FIRF IGE; 6. 2021 F4045 V45

5 A AR

AR BRATERER itk .+ EARRATA Wind S 52

TRy, WRTHZIZEHBEEKR, H
ER B E A T AN AL, O RRER
EEAE. W, 2022 FFEHSW R
i A 10.87 Tt [FILLIEK 3.27%, A
S BAE RSP AR T 35 3 UK (4.14%), FE
& 3 FAIEIERE I, R R RS TR AR YIRS
W, BT BRIV, 2022 4E—
e A [ 8 R R SR 10.49 T2
JG, [AILLIEK 9.30%, b-FAIXTmfhr. Horr, 5
M= IF R B R AR SRR @RI R R ), 1k
BT R BORR A B AE s fliE Mk
gAnAbEAL, H 3 HIAPREVE. SNSRI,
CT R R SR . 2022 45— 25 5 rp [ 1%

R RFERCEOSIRE R, 7 E R 28 B SEBRIE AT 5 DLBEAT 2387 U
SCHAE AT 2021 AR AET- 4 H5d 0 LL 2019 4R RS0 9 0TS

ik AT 1.48 5403k TT, [RIEEHE K 13.00%.
Horbr, tHH 8209.20 123% 7T, A ELHE K 15.80%:
#3111 6579.80 123570, MG 9.60%; FH 5
7#1629.40 /27T,

CPI [FILLEKIE S5 P52, PPI [FELEKIEZR
AE¥. 2022 4F—2&FF CPI [F K 1.10%,
S AN RS T BRI T 43 BEVEAN A K
HEBN HAT 23 [A] . —Z=FE PPI [A] LLIG K 8.70%,
& H [ B3 T 0] V& B2 A i 8l PPT 3R EL hi
I, bATEN 1R, MNBLEKE Jiia Tt . H
GEUA S5 R R 5 5 R REIR A 8RN0 %
FUeHh, A E AR BRI A s
JB S RAT AN AT

JURTTH K, TR
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HESEY K, WBERIENEHE. 2022
2 A RO 12.06 Ji1270, #¢ L 4ETH
Wiz 1.77 Fifeot: 3 AR ER
K 10.60%, HEHER FERE 030 NE M.
MEER T, TR B S BUM 5 5713 il 55 K0
K, e SCEAL R TR B ) ), — R E B
{55 14 i R R 4 (R HA 2 386 9238 {26,
by S 3 DR 2R BLFE S SR 28057 R N B R Bk
AP A5 F5 4 b 0 A b4 R34l 2 348 425842,
TG 4050 12,7

MBI IZ T B4R, RAEFESHUR
XHBBE SRR, 2022 F—FRE, SE—K
ANFEFEILN 6.20 JifZot, [FIHIEK 8.60%,
BN ST sk T Ra. Hd, £EBRRA
5.25 Jife.ot, R 7.70%, FE 252 Tk
MR G Bl, AR b A AN A b 2R A
TERELL AR AR T BN IG R . ST
JiTH, 2022 AF—ZR A E A T SO
6.36 JifZot, FEHIEK 8.30%, NEETEK
23.80%, BEFER EAEFEBIME 0.30 NE 5.
ROAESFH U AT 2 T A IR M, BHEH
Ry HE RMOKS S RBERGO . A
FHFE L A K 22.40%. 8.50%- 8.40%-
6.80%. 6.20%.

R ESFFIK, BREAREEK.
2022 2L, WEIHE R IIEN 5.53%,
Hb 1 AL 2 Aol eisizos, i skl
3N 5.30%. 5.50%, Bl BAEFEEIAKE, 3H
to/lE BT, FEA AT AR i 3 A LA
R SR E I I EE, IR A ok T2 5.80%,
B EAERMET 0.50 NE AL R E A
Bk 2022 FF—ZEE, AEER AR
N 1.03 TG, LRI 5.10%, f& Rk
AR K.

2. BB F AR E

EREKHEEEMNRHAE, RIFETF
BATESHEKNE, LARWAYHERIEE.
2022 4 F, HEBE SR, Eiriahy
KAEE MR A, Bl K. g5

R, VISRt R MA T KA . (REFEUTIEAT
FEEBRIX ). A (LT SR I BOR2A 4, B ie
LT HEARAORERGE ] pugdt—2 N
R B BE BRI, et o 5T Rk
Ji&s B IN K RS R SR 2 5F (it , 51 F%
RT3 EARRL BT A . S AN H AR
5E : B NIRRT EAOR ORI 28GR IR
Yo AT L BE G N EERE E , PRI B REIR K
o

EIEBMITRHLH, LFRERESN
IR A=, {5 A5 BN EESZ B LUK R4
R RS LBl Tl A s RIE 590 R
i, PTG AL E A BT, TR
WREEFE BT MI A T [ BT 1) B T S M A
J A R R, 12090 2R it — B R I RS
R K SRl B T EUROIN 8 S 4 55 [ bR
5N, BN EEIEEETHR, OO AsE
WISCHERMR ZIE P . 5Tk, IMF.
FHARAT 55 [ PR LA B AR 16 o [ 22 B K Y
T B ARRETI KR AR, LB
5.50%38 K H AR B AEA FTin k.

M. 47l R XI5 4

1. Bk AFEAT AL A7

(1D ATIEMESL

A AR N BB A A AL R, X T
R P AR L S R T A KT B XA
K BEAHEENER . MHE (R AR ILFIE A B
VLY, O BEFEHAE A BB R A 3 D T
HIE BIEM 218, HARTER 53 N EnE A B
— N N A BN B
88 FWAIRE, WA NBUFEGT A
BN E AR BUNFIEIE A IR R UL i

T N RBUR A2 38 38 B 1 1R TR A Al

MNA LRI~ H, ACLEAYH I, 8
AT BN B TAT B AL R 3, AR AT
PIREE B, R ERBURGISS . (I3 AR
BB EITRE IR I, BURIE G B A3
IR AEEIE 15 5, FES0E B
HVA X BT BURE B A BRI IR, ik
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A 20 4. LEMWARKIZE EAENEN
ANEBFH L IR BRI A B AR N, BATT)
W REE, P L% . ZE AT
e B PR B K AT 25 4. 1B 5 Hf E b g
WA HIBIX . EEET 4B A BRI IRR
KA 30 4.

REAS B ISR ARN (2021 FA2 @Iz
PR G A R, 2021 4R, FPE R s A B
WAL 1691 HAHE, #2020 485
0.81 AR, EEREEAHERE11.70 TAH,
52020 FJRIEIN 0.40 JIAH . 2021 FJE, F
] e A R 2 LR |5 A B HLRR ) 3.20%,
B 2020 FRFERE 0.10 NE . BEEEZRZR
ST BURFIE 53 20 A BE WS B il 8 I I8 2
HRRBG I, T E oA B AR AW AL . 7 X
WA, TR VI, = ml A B R 51 4
[EAT 3 44; VHEHLIX B RS IBTEE T, 2021

FIREEA R ERE S 2ELEIL 413%, &
2020 FJESEE 1.7 NE AL BRI T &
EARER X (1 22 B — B4R

13 25 TR X 5E % 1 X A 2R B 2R T AT 11
RSB, ARSI E B ik R P
SR G S AL, 2021 G4 HRSE E N ELPE
Wiz i o & KR B IS i A E I 75.0%
61.3%, 3% 2020 4F BT 1.20 MH AR
B 10.0 NE 73 i, AR I8 EEE I — 5T

BRIz 30 2 Bk 2 I8 i B AN B &

AR ISHZATIROLE GDP g AT LAt
SRR SR, 2021 4, ENEERBECHN
faE, B TR, BRAEFHFEMERE, 2
IR fabr RIAEE K RIS
BRI, N R TR, nz 2 fiiz
s AN, N ESEIBTRIREESE RIS

%2 2016 -2021 4 B AR5 4y . 24547 L

2016 4F

2017 4

2018 4

2019 48

R FER A E AT 154.28 145.68 136.50 130.10 68.94 -47.0 50.87 262
RF S AR CANAED) 10228.71 9765.20 9275.50 8857.10 4641.01 -47.60 3627.54 21.8
ERIAH 7 S EaCIALD) 334.13 368.69 395.69 343.50 342.64 -0.30 391.39 14.2
Hemisin AR (Lrin 5D 61080.10 | 66771.50 | 71249.20 | 59636.40 | 60171.85 0.90 | 69087.65 14.8

PR R: BRATASARIE AT TR

2022 F—FE, HEENZ SR RK,
AEE PG IR BE IR0 SV R 7
K A I A RIS TE Bl () Pt 52 B, (]t
fERBATERE TR AR EER Bk
¥, iz e R332 BIA R FE AR R0 .
2022 FE—ZELE, FEAEEIHERER 9.7 14
N IRECANE LG A3 0] R B 16.86% 1 26.04%, 4
SHEA NS ERTHY 28.81%; ARG EIFAL TN
F% 21.03%, [FIELIEK: 0.4%, Za5%FH NP5 R
99.49%, A IR AT R L RRIRER,
THRERMEMAIEIT, SEERTKFZERE
8K,

(2) AT

AT RAEESS, PIRRBE TR, TR
KRABER, BT REEAITTEERI BN L, 4
AL T EAT T & O R e 2 U I K, S0l
a4t Ho s A AT R SR BAT .
I B R, A B AL AR E RE VR R
(0) F LA S 4, G HIBUR 33, AT AR BT R
D938 SR HZE B R BUR £ E () EE A

BRAELR, EABK, T2
B FIEA KRBT AT, A RGN, H
BATHR RSB, FERE K. 2021 4,
r ] A R S AR B 15151.0 1278, 35K
12.4%, H4HE 2020 4 (17.2%) [FI% 48 1A
Iy R, BETRURE R IR A AL
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B 1 2016-2021 FF H Z& A ERIZFHAL

($45: 2. %)
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m— RN BT e[ LR

Forb R BAATAEARIE RGRIE 4T L K R S H NIRRT

TS MR E, RRP X HES
RS, R A M@ R Sk T
NEARG FARITOER, TR A S R YR
30%/4E A7, HRATHER L E AT 64%~66%, HAth
5155 b 5% 47 o X S EUEE A BAT L iR
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e B RN — 2 N, A W AT 3 A AR

HH%Q-H

o 23 AT ST e IBAT I TRV R, 5455 3T,
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i 2 IR AT IR RIR L

R

MR BORE

T2 B DO T T2 A AL R B R XA
DUk, FAIRE 198 teAh, FKukmnd i ke
Y5 B KT, 5 i e i

2021 4F,

N ALEAT R
AATS R B Sed s s K At K5 EE

AT O T e, IR A B 2 S K

FOKBARE, i

2 s B AT 2 B B

i B

RS S

“TMNBT mEA M 2k, EREIR
ADYINT 22, SN B 50 8 AL 0 2 iR Z %

Ny

L

2N =E Gk S S
2022 FE—ZF,

O P R BOBAT SN

A LR R 11.75%, ZiEF LT 2.39%, #Y
FUPEAE R0 A ) T A Bl B R S ATy SR AT

J5 R WEAR IR 1 PR X %2 i B I AT I ), 1Eo
R 6 NI FTAERBGBAT RN E AT
BATRBN (7w R (TIK)
2m0$»‘ 2021 £ ‘2&2@1—3H 2019 4 20204 202148 2022413 H
BT H 79252.39 58710.24 67951.42 15518.07 | 3446.60 | 300538 | 3170.28 738.22
AT H 7447.63 5726.85 6146.30 1201.25 1278.75 1053.81 1313.63 268.20
WEH 5824516 |  50163.07 33051.44 7451.94 | 2761.82 1525.37 1668.11 394.07
KJimiH 77783.83 59272.79 93879.28 24972.66 1632.07 168599 | 1641.48 470.22
AARIH 30733.30 | 25822.33 31075.98 7448.55 954.64 952.99 994.00 259.85
HTTH 9899.41 8352.63 11376.73 1750.02 648.23 580.16 672.27 158.64
REWiH 10713.71 751538 10776.79 2712.40 561.83 501.3 590.43 179.06
JiFFIH 11523.96 9132.20 11630.81 3120.56 924.07 688.96 864.30 250.26
KT H 84598.19 76511.09 99261.95 19691.49 |  2129.03 1956.06 | 2168.22 534,29
=i 36583.57 | 2487757 46353.70 13306.15 1205.10 1216.71 1322.78 390.25
L TR I 9813527 | 92340.09 82012.41 17910.32 |  6073.26 501122 | 5698.33 1236.93
A I 29137.62 |  27837.07 26975.91 9115.21 682.38 708.89 748.96 291.62
KEITH 40447.15 31461.58 41218.19 9117.43 718.46 729.71 817.11 199.13
L ei=| 12896.49 10469.17 14064.40 3099.49 468.3 418.7 542.20 131.10
FHWIH 20294.52 15683.59 21147.35 4619.27 504.43 493.44 579.60 142.30
2 el 31571.16 | 23819.71 33465.22 8240.45 524.74 501.01 754.74 247.02
LATH 25511.26 19854.62 26871.84 7333.06 1431.98 1385.98 1526.12 407.62
S ARAL I H 60790.58 57439.29 46739.50 10680.10 3617.88 2865.31 3221.99 777.80
ZHETH 19035.01 11617.71 23222.35 7050.30 683.41 550.61 634.84 205.74
2RI F 15644.17 7689.79 20894.02 6666.47 344.13 327.47 428.59 146.53
R RgE| 23070.21 16885.75 24751.92 7037.50 351.63 339.98 430.79 149.35
[iiper=| 38861.61 26885.23 37664.90 10694.54 650.56 666.55 791.44 256.83
BT 12811.36 11100.26 14361.63 3185.96 624.88 655.89 777.12 193.25
epapgEl 444198 5024.39 7,357.22 1553.46 317.49 407.4 492,61 111.68
g S gE| 64814.20 54482.10 75679.91 17544.47 1660.94 1622.34 1857.41 505.15
ZEIH 5254.51 5477.01 7341.82 1996.80 224 249.84 335.70 103.75
FIHFTH 7451.07 6128.86 8308.11 2513.11 337.67 369.36 372.82 123.68
[iippil=| 2129.67 1870.41 2664.08 711.92 88.68 111.69 130.61 37.81
KI5 H 11580.58 9071.55 12873.89 3236.04 865.13 812.89 1013.45 258.84
»ETH 1471.45 1447.10 1868.20 609.72 117.93 130.69 186.32 58.05
AT H 9585.00 7579.95 9837.98 2294.17 420.81 443,92 506.95 123.27
P 9553.48 6740.87 11424.19 4291.24 413.75 406.04 496.83 176.49
F I H 2118.35 3498.55 2416.91 709.05 102.38 167.7 125.62 37.97
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RS IR

E T H 9779.22 9305.80 12448.08 2987.33 364.1 418.27 425.32 121.09
e E| 22357.93 21074.33 30337.71 8164.76 918.85 109827 | 1212.49 353.72
JiFITE 10296.43 8834.90 11011.39 3104.44 524.63 593.89 736.99 211.24

it 995821.45 | 819703.81 1018463.51 251639.71 | 3857454 | 3465379 | 39250.45 10251.02

E: REA 2021 49 A 30 BBFERRFAD,; LRFEBATHMANST SR 4 T EMBATREINATSF, A0RREFK, LRV HEHSHBATHRMN, EMSH

URAEER; REREEEAK
FebboR: Ad

(3) Wit g & AL RN B b vfe

AT EIERA KR AT T, ARAEE
T (1) v A O A N B T v A B 1Y
S AT SR, Gi—45H . AR FBIE
1857 A R ZHAERAT 0T & SR g Bl 2, B HAE
NEIB AR E AR, FT5HES
FRIEBWRANEAF T AWK .

W A QS bR A T T, K 22 38 38 i 3
AHE, F 20204 1 H 1 Hilg, 4H 29 Bk
WA 487 ANE FUR s G, FEE BN
VB 240, KEETC Wi hE. NN
P R TR vt B MO TR R AR
W (FREEE. FR. BRESZ, %
THEML R, HAXSEE, EE, HIEIK
UGN DAL B AT ERRE A, 2510 R
BTN, BEAh, XTEAT 2 U R AT
BT “5 JuHURE” RS “HonhUE” kG
(1 L AR IS B o o 42 R L PR 7T A8 38 Ry R A 1)
PR R o B B RS bRE A TTE 2D AT

WU 28 TS B sl AN I 28 R B b T 2,
AT CH T S A B % R U AR (S
BAFFRYPAT . BRE TS BR800 i X
FSC TRARAE T BERT A =] 478 15

W B HARR 7 THT, i e 2 R B U BB
T 2024 fERIH, HAREETE (BRI mE) sk
MR 2 2030 E LG .

(4) AT K TIRE R

2019—2021 4E f% 2022 4F 1—3 H, Ak
bR R AEFRAP S 73N 7.58 446 6.55 44T
9.86 12701 0.41 {270, HA LI TS H 75
N 4.70 {276 3.81 A47T. 5.06 1ZICH 0.41 12
TGo

FEFETIH T, #E 2022 4E 3 AKX, AFA
EREERIE 24, AW EE OFEZE)

T HFAR = FFIUH o W g OF 2RI 10D 1
HAHK 12846 A H, A LT 234.59 /47T,
Hrh I H %A 140,75 1276, B4 2022 4F 3
AR 2N 81.78 1276, W H A T. R it 5E A
Bt 146.79 1470, AP ITH i BN 118.60
ANH, PRI E ST N 223.85 1276, THRIE
BTN 4 4E, #% 2022 4F 3 H RO g%
23.56 1476, A FAEEIH MR T, K
RAFAEERI GRS H R TT .

3. bl %

OB BEE R GHERAKRE VAR, RIEFH
BABKR, FRRGDEEEMELS, 5
AN B RPNAHREZGAA, MESTFRE
W, NEFHEEALSE, #—FF AT KA
E Y

(1) B &

O\ 7] B8 H A B M 55 AR R A I T R T
&, 8 ARy E PR R E A RE TR K
EARRAR (BUREIAR “AEmana ™) fE
PR I S PR A R A PR ) (LR TR« 72
LB NHT) T, BB SRR EON S A 92#
VI

Hh g B I TR I Ot R R
PR MR BT, il B A F R E A
HRRSERER AT CBURFERR “ A A )
BRI N FR G R i, $E R 2h E R AR R
Sl A R ) N 2R R I e v i B R R R
RAGE] (RAFF AT, BT &8,
Hh e AT E) R PR g A T AR A TR A | R
W Ry, AR 2 DU T @ A A T A R
N, BRAHT . TR H R . e
G2 Vi NS S /AT N S S W R /N B2
PSR, B 0yl S EE A PRI R
A TR A B 5 1 B R

www.lhratings.com

17

WoONE VR EALS



BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

i 2 IR AT IR RIR L

A ZEN

YRR AE N F]E 2019 SEFF R AT A S
5, W RSt R L FE, ARl YA
LA T A R & B k) 56 R 7 R0
B, GBI RS TR P A B A I
i ST YO, o B I AR IR
15 BT RS RGOS, S HR M A, DL
W 2 SIS R .

2019—2021 4, A FEHEES BN 0N
28.49 {070 49.54 {¢.70H 56.72 A¢.7T, FFEY
K BRIERDHIN 5.10%. 5.21%F1 4.05%, 2
AR

(2) #&H50k

AR H R T WO N B T [ ok T E A
fM T AL E A Bk, 2020 4F 4 H 28 H, A
Al ERTTREIE I B AR A IR A w] (BLR faiFR
CEKRER” D) B REAE R =7 % (E A AL
TRV AR, ERRERCEFA I E e 4L
100.00%I AL, L 2019 4E 12 A 31 H Atk
H, D&H i1 EREHER] 2019 4 RE 55 4k
HH R BT B O HE, o R4 AR R
Ja s al A HEARH], JBATHEAN LS.

EREAE B ROL T 2000 4F 8 H, TN F %
A T i T 22 4 U B R s R A A g I
MRR AR BRI TR T, P 1 TR
W TR, FRER TR, A TESE 9 MM
ARAL— 2 55T LA RN S R K R TR A 20 R
SZKELTRET, IR1S T R E T H Wt &
Jit TR 2 BT I, o 1 R R X e R PR L it T
A

B e 4R 1 iz 8 AR 206 45 it T s AR A
EPC SRGERA, — Al TR AT 45
Ho WA, 2019—2021 4 K& 2022 4F 1
—3 A, BERERIHZEA R &8558 76.01 14
JG. 149.66 147G+ 167.62 14 76H 16.15 147G, #
SRR R . #R A 2022 4E 3 oK, EfE
& FREHRT 1o EEARTH 40 1,
A EEH123.71 1476, BREERIHIZ A FIAITE
FEFRBARL .

EREEFARINZ G, 2020 £ 7] H8 340

N, F778 T 2 J RN R, X2 778k
NJERR T BBk 7e, (H B REEE ¥ 7= 47 fif %
W, —ERE RS T ARG

B 2021 K, BERREHTE” LN
190.69 1270, FrfA& e &1tk 35.19 127t, %
FEAUTR RN 81.54%. 2021 4E, ERESEFIENL R
WA 75.64 1278, FIESETA 0.66 147G

4. RARAEK

R, 2 FPR ARSI A B B 5 iE
EEPSEZ OGS, BE— DY KRR B L,
RTTEG B i 53— i, BL R A B+
TRl GBI EIRIT IR, SN, R
ETC IS H- T G Ihae, A= 70k
TS A B T 5 S RAISE KO, IR
APl is f, SIS ANBOR B8 At » Il A
Wik ol S5 HEAN BE B, 15 A FIH L 5
Ko, DA R & BBt , SR i R i iz
B S5 B ik

L MB5Hh

1. W4

A ] 2019 —2021 M SR KL AT 2= 1
AT R IE A MO #it, #4508 abr
HETCARE B . A 7] 2022 E—F M S5k FE A
ST o 2 T 55 R 3 e RO B AR 1) (Al
S DU - SR A DU ) R % 3 LA S v ) R
AR SR E AT RN . THE RG]

AIFVEE T, 2019 4E, AT S
HIEEM T AR 3K, Hi 2 AT, 1
FNTGTWRAL, PFIESEBD T A 15K, 2020
B, ARBIMANEGIEERTFAR 14K, A
AN TAT 2 K. 2021 4, AFESHEHE
W 2 R, YORRRETRAL; b 3 KA,
BIRERFTE . 2022 SE—FF, AAGIHEH
W —F R NE TR AT, B ERAL
—FEZJ/TAT, K LT ARHEN =S
FAF . B 2022 43 AK, AFHANEHE
FlH =T AF] 29 K. BrERERARTRIHIL
AT, A TG RN RAR B AR R R
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8RR A R AR

L BCE RS BN, Xt 28 w55 Hodfe vl bk
S — B

2. KFERE
B FAH LR EHRIL MR B XK

AR, DA FFERFLEHK, ABENR

KFEAL, NE BRI REESG.
2019—2021 K, A R - ARG K,

EVE AWK 7.23%. AR AR S)

B AT

T NS T EEMARIEN

2019 4K \ 2020 455K (2021 447) 2021 3R 2022 £ 3 HR
S LT ‘ o ‘ﬁm L5 ‘ S eman  TE w08

WHhE 113.25 5.98 289.17 13.45 263.12 12.08 305.23 14.66
v 43.73 231 56.25 2.62 56.12 2.58 53.51 2.57
REIR R 6.30 0.33 40.20 1.87 47.09 2.16 4551 2.19
& A B - - 66.63 3.10 71.62 3.29 69.90 3.36
E| 2] g 1780.84 94.02 1860.26 86.55 1914.64 87.92 1776.51 85.34
KA Bt 89.37 472 110.44 5.14 142.73 6.55 155.52 7.47
[ & Bt 1547.90 81.72 1533.79 71.36 1491.31 68.48 1328.04 63.79
TERE T2 95.22 5.03 131.00 6.09 183.01 8.40 204.19 9.81
=t | 1894.09 100.00 2149.43 100.00 2171.76 100.00 2081.75 100.00

PRI B TASARIE A 8] M 4438 32

2019—2021 K, A RSN B =g K,
ERE A K 52.43%, 38 R MKOK I K A
e

2019—2021 K, v 55 Bt e Ag K,
YR AMK 13.28%. B ZE 2021 FEK, AF 7
MR ZIRE 4 A 8.39%, FERZHT
PRI B ORUE G A8 JAAE K, 2 PR Hef—

2019—2021 R, 2 F R K A [F 5%
= (BBARGF R TR FEiK, TER
2020 F5 I B R A H I RO TR R 8. A%
2 2021 R, AF NI 3B R S A EN
RO I, L 1 FERLNAE (F
64.30%), THEIRIKHES 2.68 1270 MUK AT
FRRFTT AT EHN 12.10 1270, ALk
24.30%.

2019—2021 K, A wE|AERS) T Reak iy
K, FHEEHK 3.69%.

2019—2021 R, KB BT RraL
WK, FEHEAHK 26.38%, FERAFEM
X 2 [ 1D v o B I H 2 R R B IR ER
2019—2021 2 Al A KA BER AR

2 A RS ACAE NI B, B Tt 8 B 7 A K T £

BS54 AN 2.26 12.7T 0.49 2 T A
3.09 147t

2019—2021 K, 24 m] [ B = RF 4k N %,
FEXIE A T 1.84%. #Z 2021 4FK, 2w [
JE T E A B A SR L 92.03%),
FATHRITIE 396.51 1270; [H 2 5= i R
80.17%.

2019—2021 K, A al R TREFF S K,
SEME A K 38.64%, AR O HAE 2
YN ISR E S PNIE S

BE 2021 K, AFIZRE~KEINES
1+ 35.99 1270, Br=ZRHE] 1.65%, FEAH
FHEAH A ORN R AL G HEH [ . IR
Ta M NIROK . BhAh, A F ISR RN
921.10 {270, JRAFYNA i 2 B R A K LY
MeR2e A, A F] Y BT TR ER
1T

BUE 2022 43 AR, ARG IFGFE™ DA
FERTHE 441%, TERAFHIEATAH
PINEIVERI PTG BEr= g5 2021 4E R
AR
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8RR A R AR

3. FARLEM

% B FBUF RAZ R BB EENSF,
OB TR AR BIFEH R, e HREE,

2019—2021 AR, A FFA FH A G RFEE Y
K, EHEEHK 5.18%, FERBEARABIEK
Frl. M 2021 R, AR FTAFA G 669.69
1278, AR K: 2.85% o ST AS L A AR
ARG e M AT B AR f 23 ) o 14.93%
69.22%- 4.02%A11 11.15%, A5 EaE MR

2019—2021 AR, AFSEWHEARRKES
1k, #1°4100.00 /2.7

2019—2021 AR, A a] HARAFFEIE K,
EWEAHK 10.34%, TBRICERIFERB L
WENEANTI R S TS Hdr, 2021 FEAFHEA

AFUCHERN 42.77 1276, EERIKEEIFRL
BURF AT I H BEARSERTEG MR 9.19
276, FERWIET A" ERNUSEERIE
D AR~ (BUFRIFR “Hika” ) 49%/ 45
G

HE 2022 4 3 HK, AFFHERGR
2021 HERMK 1.59%, FiE FH 8528 A
Ko HA, BRAFMINE 476.27 1276, FE
RIRMFERL BURFRATIIIH B A S ERTE

o E) A HFHARR LK, ARG S
AE, BARGFAEKE,

2019—2021 K, |l it m AR S K,
EXE K 8.18%. A ffiigi LA Bh
VA TP

&8 3] R iy BRI

2019 K 2020 R (2021 F4)) 2021 5K 2022 % 3 Bk
R S gkt (%) S5 ‘ HE (%) &8 ‘ gkt (%) S gt (%)
W s 145.54 11.29 381.28 2545 | 331.67 21.99 | 308.39 22.01
TR 0.60 0.05 38.86 2.59 32.63 2.16 29.93 2.14
AR K 45.93 3.56 90.99 6.07 96.55 6.40 84.25 6.01
oA REA K 37.28 2.89 57.23 3.82 60.34 4.00 51.61 3.68
—4E A E AR RS fU 43.79 3.40 124.65 8.32 101.20 6.71 99.69 7.11
JEFEH S 45 1143.20 88.71 | 1117.03 74.55 | 1176.40 78.01 | 1093.03 77.99
KR 1025.70 79.59 | 1021.26 68.16 | 1039.63 68.94 |  946.99 67.57
A 104.89 8.14 73.96 494 | 11843 7.85 | 128.43 9.16
gt 1288.73 100.00 | 1498.31 100.00 | 1508.08 100.00 | 1401.42 100.00

PR IR: BRATASARIE A 8] M 44038 232

2019—2021 K, Al aEK,
EXEAHK 50.96%.
2019—2021 4K, ARG K,
BUE 2021 FAR, FHAE R E E H RIEE K 23.73
276 FE FA 5K 8.80 A2 e ik o
2019—2021 R, An| MATKZRREHEK,
FEPE A K 44.98%, 2020 FEMERKEE R
A IV PR B AR A AT R TR ORI
WK FTE. BE 2021 4EAK, A F NATKHREZ
FINAT TREFR, WEECA 1 AERA (5 52.86%)
A 1~2 4F (15 23.17%) AT
2019—2021 R, A w] HARRATREFELHE
K, FEONHASREK. T H R BOR . AR
O LAt 7 A 3 Hb ) S8 0 T N 3 5 55 4%

H.
2019—2021 R, AR—FHNBIAKAER
SN, FWEAEEEK 52.03%. B2
2021 AR, awl— N B AR S 56
N B IS K 70.19 120 —4E P £
BRI AT 595 28.46 127G
2019—2021 4R, AAFERN AL A
K, FHEEWK 1.44%.
2019—2021 AR, AFKAEFLIIAR,
EXEAHK 0.68%. HZE 2021 K, Ak
HAAE R 3 B R AR (5 85.00%) MR, i H
W) B R T A B S BRA  REOK
2019—2021 5EAK, A A NAHR SR shIE K,
EREEHK 6.26%.
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2 AT I RARE

B 2022 3 HR, An i diig g
KT 7.07%, FERFGFTIEARAFHPNE
FIGHFTEL MR 2021 FERBUA K.

2019—2021 R, AFEMHEFRFLIEK,
EREAK 5.97%. #E 2021 F£K, A4
5 1324.49 1270, BUFYIEK 1.47%. 55
gty ViK% A E, Hi, 6%
BUEH T 20.35%. i 55 Fabr R F , #2 2021
ER, AFEPEARER SR A LR

TEWING A TR, KIS AL L R B IRSA
WK,

BUE 2022 4F 3 AR, Ar4eilhisiE LF
KT 6.51%, FERITHTEAFTAASHPNE
FYEEFTE o, 6% 160.56 1270 (fifit
A 12.97%), BErE iR, A% sEA
1 BE K I 157 55 B2 AR A LG R BB -4 233 F B&
1.93 NEF . TR 1.88 NE SATR % 2.13
ANE R A E ARG S AR E .

B2 a A (Bl 2R)

1400.00
1200.00
1000.00

800.00

5 1000
600.00
1
400.00 500
200.00
0.00 0.00

:019?5& 20208 20215F  202293A8F%

AR —CHA(R S el IDHAR S S 2 EMRSILE (%)

Fort kR BAE TS ARIE A 3] W 52 38

B3 ) M4 AAT K

72.00
70.00 = 5

68.00 m T
56.00 LS 5 D7)
64.00 £343 64.54
62.00

60.00
58.00
56.00

61.30

2019 202057 20215 2022938%

KHAESHE T (% —— P EMRSEF N (%)
—— EER R (%)

Fort kR BAE TR ARIE A 3] M SR 6 38

4. BF|FE

2019 - 2021 03] BB AFEH K, H
i8] 5 B 2t AR €, HAk B RTINS
sF-E] FVEFTTERK, 28] BARZAIKF—&.

2019—2021 4, AFVEMMAFE L RA
BIRFe R, B ARG IR KT BN S,
2y =177 313 <8771 I I T /N B e B e
B R %, 2020 SEF)E S A AR % 57.63%,
T2 TR PRENE B 74 1 1) G A o A B E AT B BT
#, 2021 FF)E LA E A BT IR

%9 NEBARAEL (B4 27T)

TH 20194 2020 4 2021£ﬁ‘ i?fgi?

ERIZCON 136.08 | 231.49 | 278.80 62.16

ERIAP%S 89.63 | 179.72 | 211.13 46.05

T H A0 58.47 68.75 65.80 14.72

o 552 H 52.64 57.68 54.60 12.03

HoAbs sk 13.21 15.22 1.02 0.73

feALIE T 3.26 2.57 5.15 -0.83

i L 8.39 3.09 6.07 224

EAEZRE (%) 33.41 21.82 23.74 25.56
RBEARREE (%) 3.38 291 2.87
B (%) 0.99 0.07 0.28

FAPRIR: BRETASARIE 2 &) W 5S4 46 32

2019—2021 4F, AF %S shEK,
F2 L W 55 B FHAG s A ) 2 FHLEB B IS
PIEL BB B, 2008 42.97%. 29.70%FH
23.60%, $U1A] % FH XA ) ) 42 o P B

2019—2021 4F, AnRFEREEEEK,
FER A T A TR B G KRB
GEAERIAW T . R, O] AR 2R 30 N B,
FEN R A BN T 4, 2021 A H AR 255K
A RIE FRE R RAF 2021 Fi@AT FIRNA
FIrR S, WA BN EAE LD B S 2021 4, HiAth
W 2 FH % BE WL RR 230 o 2 F RIS AR 16.82%
H184.77%, XA FIFE AN TTERK o

MERHERFE, 2019—2021 4F, AFME
NGRSy INE Al G e S 30 N /N B 2 L
FIZKF— o

2022 4F 1—3 H, ARVENRNE 4 A
K 0.88%, FiE AL AR R 3.95%.

MIFATL AT RE, 2021 4F, SZHaE &
PEIE AN, 0] bE A =) R A R IE R K
2021 4, [AATILAEIEE S B [H .

il
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W R AR RIS

A 10 T d) BAEABAREFRF L (45 2)

20224 1-3 H
] EE K (%)

A

20224 20224E1—3 H
1-3 7 FHHEKE%)

2021 4

2021 MK
£ (%)

3 JINPs %
LA )Liﬁ&);%laﬁm 404.81 40.87 100.42 22.12 34.30 104.01 17.54 -21.62
THEAF
3 3 % AS
Mjbiﬁﬁ%‘%mﬁm = 522.24 57.07 149.32 87.54 61.40 158.03 14.80 52.06
A 278.80 20.44 62.16 0.88 6.07 96.62 2.24 3.95

FA KR Wind, BAAHAZ %L

5. AER

DI PNERRE S, BEFHIRERS
8RN, ) RIFT RAMALGTIMT, &
KEHAEZRGE LAY, MEEZZEAR
Y HE, NFERKRGBTTER.

11 2R EEA (F42: 10)

2022 £
i EH ‘ 2019 £ | 2020 &£ 2021$‘ 1—3H

LENTEIERNMT | 189.99| 319.46| 344.88|  95.90
ZE TR N 90.90 | 235.12| 24540 8246
LEEDRNERB A 99.09| 8434 99.49| 13.44
HEE AN/ | 12564 177.76| 201.41| 3333
WEES MR/ | 16744 26074 30142 6274
BEESPERBIEM | 4181 -82.99( -100.00 | -29.41
BERIHEMERNMT | 11036 192.89| 263.02| 5245
ERIEEIIMERE /AN | 17427 187.82| 26047 37.86
EREIULEHERM | -63.92 5.06 255 1459

UL (%) 108.58 | 100.36 96.59 [ 115.98
TR IR B TATARIE AN 3 M 5245 e 3

MWAEEFNE, 2019—2021 4, AFRLKE
EIMEMANEFFEEK. 2021 4, AFEE
TEAI SN EF LI K 7.96%, FoA 848
i FRALST SSRI I 4 ” 269.28 14.7T, [RIELHY
K 15.91%, FE ISR E [l Y3
HAh 5&EESA RIIE” 75.58 1070, R
TFE 12.94%, GLFEUCIR] R4 SR 3k S R (1 4% 1
A AN o A 7] 42 BTG BI04 3 O E
PRAEFT . ST TR R S AR AR, 2019—2021 4F,
AFEE IS 2R .2019—2021
E, ARZETENMERFFSEARAN . R, A
F DL SN LTS 95.00%, YN SEEL T &

MG IESNE, 2019—2021 4E, AFEE
TESN AN BRI, 32 OS] () I =
BN IA . A, ARSI H =
FREEI K. 2021 4F, AFREIESII &R A

W, DGR E BT T A
AT 67.27 1276, B EFHEEK 3.90%,
TR I BRI H B B S 4
228.57 147G, B EFHK 18.66%, FIENE
TRV = ity B 5 RE M A R ) S H A MR8 S H
2019—2021 4, AR R FIEN ISR m .

MEGIEENE, 2019—2021 F, AF|EE
TSI MAN EFFE K, REONA FIETARIT .
RATGHBELEMNE & F, ARERIEshEI4
R, R BN A S KRB S
P4 . 2020 4R, AFERESMERE
A R A7 I

2022 4E 1—3 A, ARIEEIEIMERIGE)
MERFHFRAN, BRIESIIET AR .

6. 1EFA8HT

O ) S FAE R P AT AR T, KAz hds
AR R, NG MERTEEEY, XA ik
R T 4.

A 12 NSZTRE ) 84T

2022 4F
-— WALHE (%) 77.82 | 7584 | 79.33 98.98
peg | EBIHER (%) 6581 | 68.61 | 71.31 89.71
i)y | DLEEHIGRS L

098 | 043 | 048 0.56
Si=P)

EBITDA ({Z75) | 10191 | 100.47 | 109.02
K] [ &351% % /EBITDA

Pk 5 1157 | 1299 | 1215
ﬁﬁjj 1| B 2
EBITDZ%*J)‘“‘{”#I 185 | 173 | 191

TR TS TATARIE 3] W 5448 538

MG HAEE AT RE S da bR G, 2019—2021 4E5K,
AT R s K, el LR R K, AR
AKX, ILEEIAGSS LI s T . 2 5532 R
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W R AR RIS

|mvE4, #HE 2021 FK, AaBHEHE6GS
Eboh 0.45 f5. #% A 2022 4E 3 AR, Lik$Ehsi
2021 FARAFRT, AFEEAEGRE /iR
RG] o

MG RE J148h5E, 2019—2021 4F,
/A7) EBITDA 3K, 4455 /EBITDA
G, EBITDA F S 55 shig K, A nlK
PEfTRE TR bR R I -

BE 202293 AR, ARG HRITRE
BIRE 2556.28 4070, AAEFHIZAGEIELN 1365.43
275, > &) R o S -

A 2022 F 5 AR, AFIMELREH
19.60 12,70, Forpo 5 P T sl A B TR A 7

(LLREIRR “SBHAR” , NHAFRIBGE k)
REH 4.00 147G, XFJ3R Tk 2 & 0 LR & %0
15.60 1075, 2> Al 8eA fifi AT 4.

HE 2022 7 A 18 H, ARWREEHILE
1000 J5 7oA Es () ik, ARMER
JEE A 36 42, WREHAIT 24.58 1476, F
U TG RMS, 2R R O Y F
B ABATI B ARME NS SR 13 2,
WREH 4.00 1470, FENER TREE RS
LS G M55

7. 8 R AT

AE BN ZRRTHNE) AT B Gk
PR B 3], Froa) st Foad] Bk Es k. &
B BAVGEA BT, MHFRIEF.

BEAFIE IS I AR 2 B S SR B A i T X
T e RRE B R, 2 a5 7 A
Pt I 8

BE 2021 K, BEARTES G EHOEE
PRI EA 63.20%, A A IO
ILLEN 53.17%, A #F AL 56 I DR E
Hy 85.78%, BEAFIBE™. FAALE LR
5 o

MRS T HRE, 2021 4EK, BFARAE
it %% 693.04 {470, BAFEVIEK 4.73%, HEH O
1R 52.33%. BEARI B AGIER. AEGT%S B
A Ak B 2 A K B 55 B AR A LG ER 4 i
58.26%- 54.68%A1 52.55%, HAFEHIBILAK,

BEA RS AHE . #2021 5K, BEAH]
W& FS LN 0.84 1%, B EEAFTRET.

2021 4, BEA BN 5 A I DR
18.06%, FEEA 5 & FF 4211 46.65%, #A
VAL

A 2022 F 3 AR, BEAFE~ S
1304.91 1¢.7T, FrfA &M a 504.68 1476, ffiie
At 800.23 1070 BEA R B MU 61.32%; &
i 55 705.44 070, A5 AR FE
58.30%. 2022 4F 1—3 H, BEAFIE IR 9.99
fe.56, FESH-1.78 12T

+. INEREHE
28 EBBARBARAR RN . KA ENBBNAF
AN BAR B T FHEA HHSh3 .

1. BRARBATA KR 4%
2019 4, HRIEEITF (2019) 6 5. WGEEZE
2019) 30 5. i E (2018) 3 54 CH,

(
N TofE Ak R TAR B A BR A 7] 30.00%

JEe Ay« B PR T 2SI 4% B B A F] 100.00% 1 473 F1
FiR A 51.00%B 0%, IR BRI 04T
WA F AN 47.69 147G,

2020 4=, MRHEAE T (2020) 247 5. A
PR (2020) 548 ‘5 3CF. W ER (2020) 156 5,
ERESEH 100.00% M5 473 « H kKT A0 114 4
AIRAT] 100.00% 1% 43 FH H#H PO o A % TFEA
FRAF] 100.00%M 7 S5 o RITR AR, GiH
AR BEA NI 32.49 1476

2021 4, fR#EETE T (2021) 159 5304,
A ) To A 52 Lk E PR T Atk A Mk 0 HE R 22 4k
RIBEBARAF MG, FTAXBIEM 1.93
2.7t

FRAE A2 (2020) 548 S04, LA 2019 4E
12 A 31 HoRHHEH, TR HR A8 @ % %
R LB A PR A ) 0.8% AL, A F] 2021 FEHEA
RSN 855.35 JiTTs

2. FTERIEN
P ENTT I, 2 5] A 3RS 424000 B B A B
% 42,2019—2021 F, A 5] 437345 6.00 17T+
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i 2 IR AT IR RIR L

12.46 2,701 25.00 A2 TGN E RN 55 4,
TEANBEAR AT,

2020 4, AR EE DT 0 U A5
HRAZE RIS 1.00 1270, TEAEAR
AR

2020 4, ik AR E PR AS 8 R KIE K
JEL TR S E KR4 1.33 1270, AFiEEE
EE 3G 1 0.68 12T HE A AT

AR (2021) 271, 350 530, A
AT 1) B R T T RS R AT R AR 2 v T B A
BING4: 6.00 1470, HINTEAR AT,

MR PG B PR T R SRS TR R (T RIS
SHESBRASHRGEEAAER TP RBEN
P RTE LT 2021 4F Hh Je T A BEH R )8
Y G R BEEH (2021) 830 5), AFWH|F
RN T 4, WEINEAAR 0.77 /27T,

AT R & T2 AR AR P T A 8 SR
2021 FFKIE R LI B 45 0.15 1470 20l
B 4 3.50 276, YETE R X BUF ST 0.16
{275, HIMEARA.

3. BUFAME

RN 77 T, 2R T W IR R 4 45 T A
A BRANI 4, 2019—2021 4 B 2022 4E 1
=3 H, AF5aREIS DU 5T 4G 13.21
{276\ 1522 1276+ 1.02 127681 0.62 1470, RIL
1E “CHAMUEE” o B4k, 2021 5, AR “ELA
N S BU AR 309.11 J3 7T

BE 2022 93 AR, A FES e FBUT
) 7.82 {¢TT, FEONGERIE KE FERA
UG KB 45

+— XHPHEREETEN I

AIAF I BB AT AT R S
B AT H2EEEREPEEAF &
g, AR ZERES RIS T FRME.

[ NS L r B 5 A Y S R

oy E AR EEE UK AT AR 14.00 127G,
2 1A H A EE AR 4 ) 5 2022 4F 3 A R A E K B fE
FAAT RSB 1.30%A1 1.13%, Xt w5 5552

/e A 2022 45 3 AR, AR HA6R,
SRR 55 AL B RN 57 45 AL LR 5
A 67.32%. 64.54%F0 61.30%, A HIZE 4%
RATIG LR Fa bRk 0 LT 2 67.54% 64.80%
A 61.61%, fiids AR INE . &2 A |
WEEIR SR R S H T 40 F B Aiss, A
H A SRR AT JE 0 A F 5 55 R A 1 5 T BR AR
T IR

2. AP A ZIEALL A H oM

A IAZEE AT S, B 2022 4E 3 H K,
ANFVRAT IR KIS N 1091.65 1275, 2021 4
NEILETRHIE RN B A S TR s Il IR A
1 EBITDA X & 47 Ja KA 45 LRSS L i R
%,

A 13 AHF B ZIALL AL ) H

TiH iR E
RATJERII %5+ (Lo 1091.65
ZEEIGEIRNRATIE RIS (7 0.32
GBI RATR KIS (R 0.09
RAT JE KI5 95/EBITDA (f) 10.01

E: KATE RIS H A A & 3 B LATHEL A M6 RIS &3
TRt IR: BRETATARYE N 8) M S-S5 522

+=. i
B /AT Y= Nl S N N 5 =2
R AT ISk A T 8 i A, BE A RS T

SEN T FRK G SN AAA, AHH I
TGN AAA, TFREE NFEAE.
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2 AT I RARE

i 1-1 B E 2022 £ 3 AR BRI HE]

ERTEHAACLEEEEERS

100%

EXsELHEATR LA

FATRIR: N8R4k

itk 12 #ZE 2022 £ 6 AKRABELNEE

[mm%mﬁﬁmmﬂmﬁmmmmwm]

[ R4 %=

o o B ) e

J

:)

Op3%
(s )

(i

=
S5

()

H L

i,

"
AL -

(it o M iz
Wiy = g
fE£ &1 ma 31
= £ o

FAE R IR A8 RAR
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2 AT I RARE

MitF 13 BE 2022 4 3 ARARAEH

TAT LR

H
7

cEA

A (%)

RFREF

BEHNR G
%) (%)

1 R i LR PR A ] 100.00 100.00
2 HPOE ) e A B IR TREE R AR 100.00 100.00
3 KA I RIE A IR AT 100.00 100.00
4 HEREREH R H IR AR 98.31 98.31
5 H POE B RH A TR A 51.70 51.70
6 HKIBIARA R A A 90.00 90.00
7 PR A BB A IR A ] 97.00 97.00
8 HPREIRER FEB) HIRAH 100.00 100.00
9 PR 7K i A A PR A 60.00 60.00
10 PRSI AR AR 60.00 60.00
11 KOS R A A PR ) 60.00 60.00
12 PRI A A PR ) 51.00 51.00
13 PRI R A A PR 51.00 51.00
14 PRV i A A PR ) 60.00 60.00
15 PR A B T A TR 100.00 100.00
16 AR EE A A E S AR AF 100.00 100.00
17 PRI s A A PR 57.00 57.00
18 TR IR A A PR ) 60.00 60.00
19 PO i — 5 P B TR A kA CRIR A0 0.10 100.00
20 T PR e B P A PR A ) 100.00 100.00
21 HER AR RERHIR A A 100.00 100.00
22 BERNE@ kR (ERD ARAF 100.00 100.00
23 BHRRENREMGTAHIRA A 100.00 100.00
24 BERABI TR (EFD GHRAF 100.00 100.00
25 PG A b B W A BR A 100.00 100.00
26 HERHEPEA TRRERAH 100.00 100.00
27 HERERERER CERD HIRAF 100.00 100.00
28 HEREER IR RAF 100.00 100.00
29 TR R A A PR 100.00 100.00

E: L ERUEMFZHE—F T LRI EE KL (FRAK) HATFFEKAN TR Gk 3= L BAE TR EEARNE) (F

JR B R AN AR A TR ) IR 97% ), 8] ARt HALR Z&TF 8] A 2.

B ) A FEE) 74.23%F= 25.77%49 BEAX
TR A E) RAEENTT T4

8 fn E AR E 5| AR ERAMB R AR (%
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R4S R R

B 2-1

FEWMEZHIELIEFR (o502)

HiH 20004 | 20204 [ 2021% 202243 A

T 5 H( 88

WM& (Lo 44.42 89.02 78.44 90.57
TR (2t 1894.09 2149.43 2177.76 2081.75
R & 4T ) 605.35 651.12 669.69 680.33
B (oo 4533 204.84 163.15 160.56
KIS (o0 1134.20 1100.48 1161.33 1077.65
S (7o) 1179.53 1305.32 1324.49 1238.20
BN (e 136.08 231.49 278.80 62.16
FlESH (270 8.39 3.09 6.07 2.24
EBITDA ({Z7%) 101.91 100.47 109.02 -
LE IR (270 99.09 84.34 99.49 13.44
W% e

MEWAL (%) 108.58 100.36 96.59 115.98
EMLFER (%) 33.41 21.82 23.74 25.56
MTEAREE (%) 3.38 291 2.87 -
B RE (%) 0.99 0.07 0.28 -
KIS AL (%) 65.20 62.83 63.43 61.30
EGSE R (%) 66.08 66.72 66.42 64.54
gt (%) 68.04 69.71 69.25 67.32
mEhLE (%) 77.82 75.84 79.33 98.98
HELE (%) 65.81 68.61 71.31 89.71
LENEMANFHL (%) 68.09 22.12 30.00 -
WEFIFSE (5 0.98 0.43 0.48 0.56
EBITDA F 2550 (5 1.85 1.73 1.91 -
4 ER13 %5 /EBITDA (f&) 11.57 12.99 12.15 -

E: L ARE PSSt s S A A A R B LA A, RWARNER; 2. AREN AR AT

/L F R A

FARIR: BRSFASARYE &) W 5S4 2 22

FAAE) FATF 69 &R ANE I 5
AZF, WRIEATRT 69H S MNKITSAL A 3. 8] 2022 55 —F M FHABERZ T, AARIATRF; 4. 2020 F4IER B 2021 SFEIREG A
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R4S R R

Mtk 2-2 FEEWMEZEIELIEFR (rarm/gnaoz)

HiH 20004 | 20204 [ 2021% 202243 A

T 5 H( 88

WM& (Lo 24.01 58.62 48.02 51.44
TR (2o 1199.25 1308.00 1376.26 1304.91
R & 4T) 483.57 537.86 574.43 504.68
B (oo 27.98 84.13 56.95 59.63
KIS (o0 605.58 577.61 636.08 645.81
RS (7o) 633.56 661.74 693.04 705.44
BN (2 55.11 47.67 50.34 9.99
FlESH (270 1.53 7.11 2.83 -1.78
EBITDA ({Z70) / / / -
LB AR (270 55.20 70.60 58.40 0.25
W% e

MEWAL (%) 90.15 99.32 101.10 102.32
EMFER (%) 36.13 36.21 41.47 48.09
MTEAREE (%) 2.66 2.99 231 -
B E (%) 0.32 1.25 0.48 -
KIS AL (%) 55.60 51.78 52.55 56.13
EGS R (%) 56.71 55.16 54.68 58.30
gt (%) 59.68 58.88 58.26 61.32
mEhLE (%) 76.42 65.14 67.71 135.52
HE LA (%) 76.29 65.10 67.61 135.41
LENEMANFHL (%) 51.20 37.96 36.57 -
WEFIFSE (5 0.858 0.697 0.843 0.86
EBITDA F 2550 (5 / / / -
4 ER13 %5 /EBITDA (f&) / / / -

LYY RTFARRBAE ARG 2. AaE) 2022 F—FEHBALT I, MAEKIFAFL

FARIR: BB TASARYE 2N 3) M 454 32
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2 AT I RARE

it 3 EEZMSEARHELR

FEIRAFR

HEAK

K IEAR

PR R AR R

BRI AR

BB ANFEE SRR

A S R AR

(D) 2 8. WKR= CRE- 8D 7/ E#Ix100%
(2) n FEHHE: WEKR=[EY/H n F) (1/(n-1)) -11x100%

LEYEIERR
B EAURUR B B | BN R RSO RS AT+ 357 IS UL S8+ 35 S USURk T R 5 )
TG R B | B AR A7 52 1
SRR R R | B BN R S
AW | AR REESF SR EEN L SN > 100%
B FFEHR
MBARER | GERNEZ AR ESTHD / B HERESHK G S+HENIS) x100%
R R | BRI TE B R < 100%
EVFNEER | CE LB SN-B AR - B 4 BRI 7B SR x100%
RELEMIEFR
BEEARfE | FR B BT T x 100%
AEFS EA AR | 2GRS (KIIGSHEIGSHTE BE R x100%

KIGST AR

KIS (KRS E #ERES) x100%

HREEE

AR ARE A FH AL 2 x100%

KHIERRENIRHR

EBITDA F) 8.1% %1

EBITDA/F| H 37 H

41545/ EBITDA

41545/ EBITDA

GHAER R RE NIEIR

st

WA= B RS A 1Tx100%

pey) g

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

LE e sl it

PRSI R B 51 A <100%

L& JE 51 55 b

LGB/ 1651 55

T DL IR B =TT T B <+ 58 5y 1k i 7+ IS A S0+ IS AL I i % £ 2 AL S 90
S S5 =T & SR+ 22 2 T b 0 5+ — 48 A B RO AR LB 1 5T+ ML AT SR+ LAt R 3 5 55
KIS =K HE R AT G-+ 5T G i+ H A K I 6255

W N VIS

SEER 5 S5 =TH I S+ K i 5%
EBITDA=FJ3 i &+ 3% F AL F 232 H -+ 2 95747 1H -+ AT 7= 47 1H -+l
FILE S =2 AT 2 3 -+ AR RS2 H
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it 4-1 EFRKEAGASFRRERESX

BB 7GR KIEHERRN T N =F K, fF5R RN AAA. AA. A. BBB. BB. B.
CCC. CC. C. Br AAA . CCCZ () VAN, B—AMEHEHRTH “+7 “-7 5537
T, RN S B T AN SE L

FAEFERFT T RE T VPN GOE LM I S AR HE (5 S5 % i s B R T PRG0S
FOBLAIMER B, (HAHERR SE S ZPE g SB Z T BE

AR R W ERS nF &,

ER%% R
AAA EAEBIS IRE IR, FEAANZAR AT B, BRI
AA BEEMSS RE IR IR, RAMATFHBRIIA R, SRR
A BEERSRE IR, O AR TN, AR
BBB BEEMS RS — L ZAMAT I ERAECR, BAME K
BB BAERISFREIESS, RAFGF BRI, B RS
B AR5 M RE /TR IMR R T R 5P 35T, BZAMRIR
ccc 55 I RE IR LA T RAF O DF A8, BN
cc FER ™ BB AN ATIRAG ORI BN, SRR A RE PRAE AR IR 155
C NN

Bt 4-2 FREAGSFERASFREEREZINX
A V03 TP K5 (3 P L R A SR e K 54

it 4-3 WFRREBREREZN

PPER R S X5 SR AR — 8 e A AR 7 TR AT AT BEAE A VEATY o 1P 20 Ji B8 5 20y IE T AL
R RIEHEED A,

PRRE R

EHE TAERZ AR ER,  RRAG LR TT IR REE B

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

il AR ATIRIER, ARRAF IS 2 B R mT REE K

RREF FEIR I AL D 3R e A RE T VEAG, RORAE I SF AT REI T PR ERYERy
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BRAFAT VR4S A A FRNE) & F
FTHRHENABRERATRNG 2022 FEF =P H2iE
( §ATIRSE) H9SRIF PR HE

AR A R M B VAT 15 B A5 VPG IR A PR 7] CBUR iR “ B 5345 ) A R0k 55
VG, B RS R A I GUUE VPG oW N S23EAT ERBAVP 2, BRER VLR E
PREZVFIAIAS T IR ER TF L

R R A BRI TR~ 7] CRUR el FR “ A7) B2 HEE S BRER PP BTRHE 5
FOR M SRR IR B o 5 PR R 1 AT S M8 R BRI R AL P & [ 2 e A AN
DI AT RO A 58 B R TR AT o

SO A BAS HA G R AR EORAR A, B AR AT REXS Bt w B M 0UE ARG AR
BRI R BRI, B3 o ) N K I I R 15 A5 IS A e Bkt

BREREREVIREST A A ML E TR ML S LA RE R
IR AT EORAA, B AT REXS Bt 2 W) AR J 53 A5 PP 20 AR BOR S M 1) S U
RERERAT L ERNRAE, R EAT O, SRS soR 85 HIPRa R, I IRER
PPN, FHZ R BOR BRI ZRFE PR A [F) 20 08 1008 b 35 R BRIEA VP i i ANt 2R

a5t A FIASRE SN SR AURER PP BORE, B M BLEE S . BRI A L E 1
i, Bed 55T DL R B 1 4% .

=
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