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PEREAR, Rl &Rl R BF A 7] R AT SRl i =R
FEXTEE . 2021 4, SRRl 5T A 7 HH R AT it
77 (O NR &R 2 I55M) AR 987.76 12
76, Hi AR &R AT IR 678.50 1473,
2022 4, T HEMEEE, NREATEEER
B A A SR B RATHE AR REE, &
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HK1.7%.

GRLJT, 20220FE R AT &R (EAb
) AN TAF A AUN35754.0344 78, L LA
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ITEZANEE WEE R . A7 Pris L
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L.
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M5 Badsk, dAFSBEAE R I

AR A F] I AR AE T T 3 R AT 157 55 e B¢
TARMARBEMES, REIA FAEEE
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1. EABELEM
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2. EFHAKF
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Bhids, RBBRANIGAFLEERT
£,
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TR B0, AW 5638 7 P 2 )
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Sl e R Y 25 BRI FA AT, BRI H bR AUH
HH L Ml 45 R R ARUE 52 /8%, 40 il SR [T
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Bl 72K FHATRRER I FhHiE s
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t. EXEW

AT BT 77N 8 KiEAE

2020 % 1 H 8 H, ArAEH AR KN
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(BURERR “REHstsk” ) ZE T (s
By GRID Bt A RA =7 5 RUOT R
P BRA F T K AH (EHED B G IR A
F Z AR AL T . BAEH BE A PR HL kR
HIRERHE 1 ALKt Ol RE R o
S 28.06%) L 3.60 JU/% A G445
DO, Btk o 3.60 1270, BEAE
R H, BAUE LTS AR,

2y 8] 38 3 F 4 8] &SI B LI GE R
R A PR 8] 50%REAX, FRAF I 5K PRz F A,
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ERA R 2 &) 5 [F) A1) 0 15 0% 4 B A A Iy
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~
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IIEE xx PR A — G & 13%
HiEAR xx AR A — G 5 12%
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ANFGEE SRS EEAREHR, &
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FRaa BRI SRl IR S A IR A F 80% 9.93 2.44 0.77 0.22
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TR R B RAE

BUE 2023 4 3 AR, ARG RETN
88.76 1¢.7C, WIS # 5N 120.53 {¢.7T, 1
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B iV 9.07 0 0 0
R 4L 3 0 0 0
AR R 22227 197.75 178.32 167.70

WA RIR: 8 R

2020 fELLR, 2w BRSOl %t
ITIAEE, —ZIHRAEDH, Rl x5t
AT AR RS I H , B R 5 AR 5
TRESMHOREAE, RIEERERS, K
S Z BT A N, SGE TR
Oy RIS E S RE, IYEAL I EE AL
N8 B Gibu e SUIY ik RS N & N g S|
FECRAE I E, WIS Eseaifm, P
BN S, AR HI S S, 3R 5 A
BT [ AR ORI A B e s A IR IE,
BAAR 23 DMl 55 4 5

2021 4F. 2022 F % 2023 £ 1—3 H, AH]
ZHEOAO S AR B PE k. #2023 4F 3

LEIUE A HLRR R 25%, NEE— KR, MALIFEE . R
P AR AT L Z FIRIRLE T i % Sebrdzs ], FABAR X
SRR, AS5EHAEE . MR EHRRERA %

HIE, AFETAALIAMIER 165 2, T
RN 167.70 127, o, fRUFFHLRFEDEIK 2.40
1276, 5 1.43%, SREL T HEBT RS540 G ) 5%
K 165301478, 4 98.57%; FFE AL R A1
PEEK 2.40 1278, 15 1.43%, RSB R4
RI5EEK 165.30 1278, 15 98.57%. MIIFR 45 K%
E, VEUN (& 146 M5 60.06%, 1~2 4
(& 248 5 0.70%, 2 ELLERE 39.24%,
IR

MATN B FERE, A FIRFELT R 3 B4
HLE Bt ATAR R 25 Mk, AT B B s
M7 RIS RE, B 2023 43 AR, 2
AL — i K& P BIEPOR AR 32.61 147G, 5

T, HHFAA 9 4, Kb 6 & mEEHEIR.
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China Lianhe Credit Rating Co.,Ltd. ‘:F ;Et}:] ;?'}%}%1% ﬁ] i‘Fﬁ%B\%
N ZAESR B 19.45%, iK% 4T WK 147 0.87
BRI 66.20%, 2\ TR ECK 1% 4 R IRER v 0

4 RAE 0.02 0.01
A 167.70 100.00

211 RE223F3 AKREHTFRLEFTEKREF

(345 L)

B §ﬁﬁm‘ igf‘ BRI

RYI XX FRAF 3261 5 Eii9piEL]

WAL XX A RA T 31.99 i HOT

I XX HHRAF 18.67 = T

F XX A FRA 1457 F HOT A

B XX TF KA RA 13.17 = T
it 111.01

Er AR A HOR — B R T A EGE R
T RR: A F) s

RS E YT, BUE FHEAL T e Bk
F NI EEAR R, AWreB s fF A, REH
fit. AR EIE . ORBGRR0F )5 B 35S TARR
T, HHEPR T A 3 BRI AR AR A E 1 5
I AR A b 55 8 S 1 Ak A 3545 S B A0
i, KR S R IE R A B IER
P RSHRFAE {5 AR S BE P RS R &=
i€ 2 FEAG A OR B A ORI, = EEAHEA
NTEBRIE FHRIRIE. B HURM . 56 =J7 14
FUL AR SR CEPAE RN BRI ORI 7 L4
BB B AL AR AT, AR Al
GG, AEPE R A F A E R R [ B A R
NBCHOCHT 4 ) 5507 . BV, &
SEEMRHIEE I ) B R XURG I B, XA
AT ER BRI, B R B AU o

ITAER, W& AT TAT R 1K,
o B &8 KR T, A A BB R
& N B 2023 4F 3 K, AFARZTHL
KAREN 1.49 1270, A RITHE 0.88%; EHAZE
FEOR AR 1.91 1470, WA 1.14%.

k12 #E 2023 5F 3 A& S ERTHE L SRS
AHRE (£42: L)

AFEHR AR HE (%)
Naces 131.25 78.26
Kk 34.98 20.86

E: A HRRERR—HKFE WA BENER
FA R A4t

BTG, AR FEAEOR,
A AT A IR S5, A7l R %
FEERER, B MA TS KRR EUR R
a5 [ ZFE DR RO 25 B 48 2 SR s T A M i
Bt EEMAET MTEIIIMRE ST, W
PEFEIHER, 6 R A m ROl %5 5 4 1m
WA B

R FALTE

O\ ) TR G5 b 55 e AR T A FI AL 4
MR ARAF (BURER Wb O
fioiiaE .. WALEMEAFENT RN, B
A B PR AT AN LT 4 L I 2 4R 3 [
RALESL, AEFER 49%, AHFE—KER,
BASFREHR . Bt Mg BRI 24t
W LI A E PR SR RAT SRR, EM B A
40.00 17T

2020—2022 4, 2wl A GOl 5 KRR
B, SRR 23.94 1276 30.94 {27
34.73 4432, 2N A SEA Gt IR A i S R A
T FERFEZ —.

2022 4F, Wb AR B H 4401 250.98 14
JG, AT TR BN IR RIT IR
HERNE SO REE, B U N EAA 4
WA, X PAIAEE G, R4 23 A4
BT, FEAFLRE. WG LA B
REMX, HEE T H BTG ORI T HUmR
LR PRUEHREE 7 AR B it -

2022 4F, WHALEHA RE T G5 F N
1.16%, 3 _FAERE A1 &5 2022 SER B AR AR
13.67%, —H/EART AR 12.50%, ZL—HbT
A RH 12.50%, B TIHERRER, &
RH 2.66%
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T E RS R

(13 RE 2022 FRALSALSMEREPFHLE (F2: T L)

AMA TGRSR R 4 B fRATE I
B xx A PRA ] 71926.24 54 HLGE AN 55 o5k fRE S HHEH
ZRBH xx A PRA 60000.00 14F LT AR 55 M 5k TRIE, AT
I xx HIRAH 50581.01 54 FH BRI % IR %5l TRAIE
WL xx A IRA 50000.00 34 LT AR 55 M g5k FRAE
B xx HIRAH 47503.83 8 4F FH BRI % IR %5l R
At 280011.08

AR IR SR

% 14 #ZE 2023 3 ARHAESMAMLSFRE5 £

TR A ‘ B (%)
EH# 2% 550.70 97.88
RyEZHK 6.27 1.12
W ES 3.22 0.57
LIPS 1.32 0.23
HkE 1.10 0.20
Ait 562.61 100.00

E: AHHRARERR KR WA ENER
FTA kR N8R4

B 2023 4 3 AR, A ] SR A
N 562.61 1470, B EAFERIIRIGM 112.69 12
J6, HAR IEH 35 550.70 1470, <1%2K 6.27 14.7C,
R 3.22 f¢ot, wI5ESR 1.32 1470, Hik3E
1.10 127t

fFiedk %

EHEML 2% H Al b B S FE A IR 5T A #
(LURfAiAR “EIBE” ) &8 . FEiBEee
S EREST 2010 45 1 H 23 Bk E Ak
SERAEERAT SR, EME A 321200, BE
2022 FJE, ENEFFESL T A 41.58 /47T,

2020—2022 5, EIEFFEA 5B 5TAN
12.40 127G 12.55 {¢.7oM 11.05 1478, BB
B EIEASFEL 5 B4 5 R 25 A0 [E A Mk 55
BAE 2022 L, BT HE ST 1422.28
255, B AR 384.99 1270; ATk 45 %
FERUBEA T 91.62 1070, B BRI 11.58 14
JGo

%15 BifZ4e 202 FERFTAREA T ZiTLofh (12 L)

BRATAE | &1 s (%) EAAA | o KW
FEAMh 237.32 16.69 | =k --
5 b= 243.78 17.14 | pEih=
T 93.18 6.55 | iEZTi 14.17 15.46
ol 568.50 39.97 | sk 2.48 2.71
EREBL 135.46 952 | xRl 59.83 65.30
HoAy 144.04 10.13 | Hfih 15.15 16.53
fBHEHE= L 1422.28 100.00 EA B0 91.62 100.00

FA R R Bl eFIR

EFelkgs 7T, BEhEfE e Bk
B4, RLTEREIEMESE AN S . FE%R
PRI T, INSZFE M RISy, EEASTE
DUESEFER N, 2022 K S H N 57.84%,
B—EL%E 7Y 19.85%, M=BUSFEH ™ b
22.31%; MZFEANIRTTAERISY, 2022 4K H
BEFEE USRS & 51.76%, #a0E
PAUSILH S 48.24%. A 2022 4K, [

BEFE I E A GEIEE ~MEL 736.15 1270,
Horb, 3855 289.29 1270, B EETAR
th, ¥HEFNS N 446.87 1270, B EENAD
63.90 {470, HZE 2022 FJK, FBEIEFSE
B 45 IR 686.12 17T

WAL 55 5T, S R A 7 B
WS IS LR AR SRR B, 2022 4F, [Hil
BFEIEA =28 R BTk a 2.70 1276,
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T E RS R

PR BE T TH, (S R AR
BIARAE, XA ML S BEAT 587 T a3, vEAL
5 AR 5= i s . BE 2022 IR, #%45H X
B .9 53 S 225 SR 40 R 1 4 R UG 9% 7 o [
FEHIELEN 95.58%, ANRZFEN 5.77%, B EF
EF 18I AES A, TR RS AR .

%16 2022 FJ% BB 1216 B Ak 4 Kb £
fEHE%™=

G5 25 dte (%)
IEHZE 77.30 88.27
RiER 5.32 6.08
V&S 2.44 2.79
AIEER 2.50 2.85
PRK 0.11 0.01

it 87.57 100.00

E: AT HRNEHR—H AW R ENEA
FA AR B R

ELEE IR (EFEAREEIME) M
5, MIFFNE AR 5%l S FEG % 4,
T fE 48 4 BT I BTUR B VE M B A ) 20%H
AFHHREL. 2022 FFEEHRAUE FER 2 HER 42 0.29
275, 2022 FEARAGFEIRG (2 1k & 4R %81 3.33 1476,

{EFEM B RSV E M B A LB 8.00%;

2022 AR 1T A S5 TR Y 55 AR 2 FR

193.78% (WA ER=100%) 1 HEANFHE 7N
71.47% (&R =40%).

ERTAEXS

Rt L TR e i et L a7 D
BIRAF (LLURWER “Emr=sg 5" st
S8 SRR 5 FTROLT 2011 4, 2k
BE— LGRS N G AL G 6,
ZAAeE NRBUF &M A S HIIEE . SRl
PR G T BN RSP S Rb
W= A g M& s SRS, REL “—A
F s ZANFRT PIEEAO S AR, AT AR
%, ARG FE. EENETLAEFER
ARG, RG] .

2020—2022 5, i B A8 Gy k5543 ) sk
BN 0.93 127T 1.12 4270/ 1.17 1278, B L
£ N 0.05 1278

(3) T i A AR

NAKXNRRBERET S, FHHRTH
MIBA KRG K, LA FRFEK,

A TR G5 F BEE FE AR KT E
br 52 A A R A R R 8T m s e AR
BEN B AR AR (LURERR “ St
AT D) IR HZH RS A RAR, LKk
KRB KA RAF .

%17 BT HIMREIEBLET IR0 FM5HN (Ea: L)

mAEER Bk

B o N el
B RE T 5 EUI & 15 BAR AL R FAT PR ] 100.00 127.85 30.44 329.79 0.16
BRI 5y ECIBHIZ S RS PR A 60.00 40.78 753 50.78 | 43.82 Jijt
FMER 5 W BHIE TR AR A F 100.00 36.65 5.95 50.88 0.38

TR R B RAE

SR BEA R O T 2018 42 7 A, M
TR 30.00 {470, AFETEESIEHZHIX 1
BRI AN 5 5 55 X AR A T H
TEUR AR AT [ PR iz £ ms o E
FIIEE SRS R L. 22, ¥ie
fitiv SRR, # OB SRy — a0 H
T BER, AT S . SIENEE A

A AL B A3 < R 100 H #2522

Wz —, B ARESIRE LN A KSR
ERITT R G5

2022 4, S NEEA R AN EE S 5 S
N 329.79 1276, [AIELIEK: 21.12%, EER
SRR BERS B BEEE S BLARAR . 2 ARG
GJE; 2023 4 1—3 H, HERIEE TR 5\ 25 Sl
A 108.61 1270, [FIELHEK 80.84%.
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T E RS R

%18 eEHEENIREET H IR MEFL ($4: 1)

2022 4 ‘ 20234 1-3 B
LN 1N HE (90

BeE. MR, W 73,61 27.03 87.88 26.65 20.61 18.98
Htuss 51.55 18.93 58.66 17.79 34.27 31.55
e 103.60 38.05 135.14 40.98 38.70 35.63
B 28.42 10.44 18.07 5.48 5.02 4.62
P 455 P 15.08 5.54 30.03 9.11 10.01 9.22
HoAth b 55 0.03 0.01

&it 272.29 100.00 329.79 100.00 108.61 100.00

WA RIR: N8R

T RER G ah, SN AR R 5
LW i B o M b9 AP SA P £= l
U SR S 2. BN DR A KR B
AFERATI KRR AL Y, SRR RYE &
[FIZIE AT RIS 8, 1L T 5

XFRBEA S, R DR RATE RN,

2022 F, S E LN EE N TN BE S 5 1A AT
TREFVRESTTE 104.96 1270, 5 31.83%, &
JH AR R e

%19 2022 FoEMERENIMERET S & A E AT
EREFPHERL (45 L)

bk N
SR A TN PE ., BTRREE . AR T 4% *”f”'F' HEE ., | FEER
- - — WAL xx T R EA o
BN ST, MTEHEF . EESHEI g 3492 | 1059 | i
zﬁlz‘\]’ %%'/TJ‘]_:AEE?X\ %E\ J:?g\ 7’§Téjj”\ ‘L/t?//l\\ %B ﬁﬂl[m“ﬁgﬁﬁﬁz\a 18.75 5.69 \{é’\%
. NV i xx {7 NG . . O
MR AR AT SR sl e
AFII xx /NG 16.69 5.06 | ¥
— N ‘\ I\ > I\ = Q‘ =g /\,_‘ - N
ROy FleE PRI G RAE AT AT SRt e S e P
LR 20%~30% K E 4, oA EjEEE N R P 104.96 | 31.83 -

AT AR BTN R D) AOE B w
P sGEN Hs e RAERE LR, 704
SE I 18] A ATTE i BT aR 5. W Bl 55 S F 4
WA & 7 E R R R GRIIL
BifE TR R B KES TTHD, JIFE
%74 N2 SN | SN = TN /AN 27/ e o8 513 S0
DX S5 35 A 1D PA 1)t B
MNTHOEEA S, SN R EE
THREREE S ok . FREESF DL ST 55 . it
PR EER A BE. L. AR R
FUORIAG YEZ5 TAR S T S5 AR HicH KR
S G m AR B ) R AT E, &
PO E A ] — SRR TR 7 UL 10~20%0K)
TRAES, R B pERRg, BN H B8
WRIER| AR ME B, BT asdR it

TR 8R4

(4) BT TR

WA T AR He AN 8) 2021 FHEL 4, £
Z20EFFRE Tl bt TRALE >, 2022
FLIENIEMERETHRIA, HHRR
ZE LG KB THF,

2021 7E 1 H, v fi i i 0 e il
T m TR R A A R A R OB TR
AR, IEFACHS “000818.S27, HZE 2023 4F
3 HIRFRIE 16.60%, AFHH) BAL, MoNHE
—KIEAR, JEH 2021 4F 3 HiEHHHN G IF4
TV MR R E A TR S #E
2022 S, FifRRH B S 51.15 14T,
HHBE 38.39 14705 2022 4E, fianAHT LI
BN 42.92 12,76, [FILLNFE 11.66%, FiE
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T E RS R

SR 229 1276, FILERFE 72.07%, EERLT
PRI A A BE « TR EE 2 72 A ks i T E

20 2022 SFAUARAHANM A AF

5iH BA k)
IR 7.93 18.48
a2 34.99 81.52

it 42,92 100.00

FAPR R : AUERA IR

ST, AR RIS N E
RABRAP RS, DOSR P moA%G, Bgs
Ui 5 P 5 T8 A AR AR, 7 5 e O (P
TE AL B F PR FPGAEAE O L e it
A B BLUEGEAE AR =K. SE
b, FERIEEHERS, HEINES T
fiR TR, 58 PRI, EIE RIS A S
RPN . RS BORARSS S R 4 A
YR PIER BRI AR

TN 57T, AR T R A
FEEEI RE AR EE . For, el A
ot DL TR 7 MR, AT DARE SRR, SR
PLSATI R P RN, ST DA . A F]
KA BEBEMAEHRA NS, P EX
W EERERIL, FHEA & X T A
B ZRAb AR AL, SREERES A X2, ARG
fern | ARTR . AETITREE, BRiE . E .
NFNEHE SARPER P ERFER, WE~. ¥
DTN Y SN E [ B o o R VA
2022 4, ZHEFAFhTREm, HE AL K
AL TP AR RRSE N, AFME TS BRI
KA LT 15.70 M~ H 40 A& 11.03%.

(5) FEihr=astElr s

wE RV FUARNAELFHE, K
REFHABEIK, FERABREFRERHNE,
FHEEEKR; REAE,

ON A i MR T R W 5% 2 T E R SR I 4
7 A T E S A R A (LR RS &
BRSO B8 . 2022 4, 2SI IR
3.76 A¢.7t, [RILCRNETFE, FERGFEDH L
HEREERONE, R R. #E 2023
3 AR, AFEEIH ALHE I A i
ETH AT TEACE , CEmH .

[EE € E G S U SR VAs e AR ARV Y
B EAT, 20 H 40 K1 R K7 bk, K1
B C T 2015 4F 7 AR T, O E RSO
W, F4 2 ridl. 95 M EM RS, KT
H BT AR B A M AR 105 B, ESRIIAR 56 Ji
P K. #E 2023 3 AR, FEFEIR A
B H B B 66.63 1278, iR 2023 458
T

O VG A3 0 H A7 T s T A6 /N i 5 5
FVUEASIAL, N0 EEX I, H=A
B R, B A FI B 9T 45 U0k, Rk
HEMENRE; Mk C ONEARR. TH S
FAHO AR 4.13 J3-F 5K, o A Higeps 45 it
FAHBIEIRR 1.11 J5°FJ7K, B MBS 45 i FH Hb
1.37 Ji~F K, C A A 1.65 “F K.
% 2023 23 HIK, WiHC R80T 58.81 14
J6, 1R 2023 5T,

BE 2023 423 HIK, B B8 O RAIELE
FER W o= H Ah, A\ oAb R AR b
Hiu = 2 v b St s A s i 4

(21 NEABEFRAZFAEL (£ Lo, FEFL)

2022 4EsE
BE 20234 20234 4—12
e N N ~ ]ﬁ ;
RIS IR BRESR | kRH JARERE  BibRE si=pid A EY
EES: &GS 2 I i AT,
T 68.00 8.27 63.77 . 66.63 1.48 PRy 157
. % Je i HAET,
ez i ] 59.00 413 36.48 . 58.81 1.25 . 0.41
A 127.00 12.40 100.25 - 125.44 2.73 -- 1.98
TR SR
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AR AT R IR

2. £ERH

NE X B R B RE LR 826617,
AE 2023 %5 3 A RHERRT 4156 1L, Ak
BEAEBK, NAFESFBEES.

N EEAEETHE (MR ™)
I SO B GEGDO FEH I H AR DOFT
e S G M5 XIH , LAY 5 e M A R % 51
PR BRI

(22 HME2023F3ARNAGRERRAS T RAE, PRI (Fi2: L)

WE  BE 203530 RRBEF TR
BE B5e B A ff;% 2024 4 2025 4R LU
E R E AR GO it 58.96 20.61 12.06 17.24 9.05
BPGHT B 5 g5 XU H 23.70 20.49 321
&it 82.66 41.10 15.27 17.24 9.05

E: RERFIGAAS, NAMSREALETAMADTHARAAARE T LEGRRIAELAE, BkIIAREL

TR IR o SR

R AR (RO I H A7 5K
DATFHZ Z B H AR I R XM T, iy
2000 7, ML) 25 JiFIK, NEFKE N
FRIH o T H FEEBREHELX | S5
FEUE TEMLIX L 2RI . A EEPRIX L T
FARNLIX  EREE AR IX S /N KRR X, AR
FEDSk . SEAEAERD Sk AR k. Bkt
2k, EIZRFKA G 0%, THEGE, HiE
B 1 R G i X CRERR v DR X | 4
BEREE BN IX L 22 A IR IX S A EEYD IR X RH B
AL X)) SR B AR 40 77 TEU.
P ARYRAE 40 TR AURPE SR 50 T, R A TR
25100 Jimfi, AR SRR 200 JI0E. ZRERAFE L
XAEYRAE L B N RAH 30 /7 TEU. 2R & T
320 Jimli, T HAEE R 58.96 126, BE
2023 4 3 H RO 58T 20.61 14T

ECOUH s 51 5 I 55 DX T H A7 T FH 2 s
FIAZ O, 2 103 B, MESERZ 30
JiJ7, Horpih EERR 202 7505 MR EAL 9.37
77, WL H AR 2.8, LN 28.82%,
fEBLSPLEE 23.70 A2TT o 30 H A2 HT I X e — 4%
PN BAL A KT AU M4 E 28 s i ik %5
A3 T T H EE I E R 2023 4 3 K,
ELSE R 20.49 14T,

3. KRERKE
N REREAXNBELE LFREF,
RITEAT AT W F LR,

A TN VR SR T BT BUR “ i
AR T B xR Aill 7 BESR , 4kl B B &b
FIEAT VR RE AL, AW R R0 30 J Bl 55, R R
K 4 Rl IR 25 55 Sl 3898 487 K kAR B
D 7 B T R 1 el /N O <l AU Tl
A TR N GRa . MUK, THE S S
L I ETE: -7 < il < 0 e B Y R S S
WMEEE SRR 7 g 5, s &l e
REFF2R , HEB) SNV AR HLBE T3 2, HEsh S at sl
AhE KRR . AFIHRIF] 2025 4K, SEELR S &
#2500 1278, 15577 700 127G, E LIS 1000
275, FIEEH 45 1276, fEETTEA AT
Heskr B, A ER T &SR b Far sl

v WSt

1. WA

AL T 2020— 2022 4E FE I 5 4R, S
AR AR LI 55 i CREBR S 18 &0k X0 iR
FikA AT TH R, WA T RRAETC IR S
PIE TR AR HRHEI20234 — 2= I 554
WAL EH T,

20214, A GHIEHED —RT 2[R,
NERENE PO AR AT 20224, 2
Al A FEE BRI — g T ARNE, AR E
bR S EBIA IRA T 20234 —Z=F, AF &
JEREIR KA E KA., &6 AT A A
b 25 504 T LA — B S

www.lhratings.com

22

074N\

~

Ic:'



HeXETERNBIRAE

China Lianhe Credit Rating Co.,Ltd.

AR AT R IR

AR 2022 K, oA A IH LB
1779.05 1276, B #HR A 345.23 1278 (520
B A B AR 160.67 470D 2022 4, A a5
Bl N 598.53 2ot, FlEEE 17.76 14
TGo

BZ 2023 4F 3 HIK, AFEIHTE7 L850
1916.29 1.7, B &M ER 346.06 1476 (570
B AR AR 159.65 127805 2023 # 1—3 H,
AT SEIVEN BN 17437 1278, FliE
6.27 {¢.7C

2. WERE
2020—2022 K, N S F AR AHEHE K,
KEEMAHE . RATZPRIPELRLS,

%23 2020—2022 £ XA

EXBEFTHARZAFEHABEXER, £
RHRLEHRGERRDE ZARKR, FERK
KRR ; R TZF, 2EH&AH xS
AR L RBTEBBRELB T RBTAT L
SEENKBPRKR EILE G, £KhE, A9
RERERHT, TLARHE—K.

2020—20224F K, A B ARRAEE K,
EWEAEMK10.47%. BE20220)K, AFE
B RE779.0514 70, B AERIEK9.14%,
ATt AY SO B T T/ G e A5/l e Y s
FHEL

2023 F 3 A RN F T EM AR

2020 £ER 2021 R 2022 R 2023 £ 3 K

SH () ME (%) &F (2B M (%) &F (LD ki (%) &F UZTD) i (%)
BB = 732.35 50.23 771.65 47.34 979.14 55.04 993.37 51.84
Ui 106.40 14.53 114.27 14.81 93.20 9.52 106.56 10.73
G M AR e 10.75 1.47 60.50 7.84 50.13 5.12 56.70 5.71
ToA IR 35.59 4.86 43.73 5.67 68.18 6.96 99.56 10.02
fi?ﬁﬂzq&%k & 122.10 16.67 92.69 12.01 131.34 13.41 100.63 10.13
H 90.45 12.35 126.40 16.38 138.19 14.11 115.49 11.63
ggﬁﬂ%mﬁﬁ 7.68 1.05 11.26 1.46 177.91 18.17 204.32 20.57
HoAth iz 08 7= 344.48 47.04 293.67 38.06 290.39 29.66 268.49 27.03
ERIBE 725.53 49.77 858.38 52.66 799.91 44.96 922.92 48.16
AL %t 0.00 0.00 72.50 8.45 80.62 10.08 87.26 9.45
A A i R 0.00 0.00 59.67 6.95 65.00 8.13 65.16 7.06
KIS 309.50 42.66 384.04 4474 296.47 37.06 358.37 38.83
KIABAL I B2 96.19 13.26 97.50 11.36 101.09 12.64 135.68 14.70
Bre 1457.88 100.00 1630.03 100.00 1779.05 100.00 1916.29 100.00

HAERR: n AWM HaRE . RS EE

(1) Fshzr=

2020—2022 SEAK, A FRS) R RS RES:
WK, SEHEAK 15.63%. #E 2022 K,
NFIREFE S 979.14 1276, B LERHE K
26.89%. Hort, FUATEIEL EAR R 55.92%,
FERR G KT EG HARRISORE
ARG 54.32%, FERBUESUMUETR AT
IR LB K 28.35 12 6T N iR H Frsl —4F
W R HER 30 5 P 5 R R K 1479.89%,

B S e Lo S i OIS VLGN
HEL P T

NERA B ERE MRS, L HhtEE
RLBE L PRI AR RGR . £7 52, — A
BRI ARR BB AR B SR
A G VR B E E O EDE S L A
SR HABNGR BN 5 RIBTT AKX,
RIS e T HAb R sl 3 £ E
AR EA R0, 2 F R0k 5T
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JSC ) FAR IR BN B R, AR IROK IR ISR
& o

(2) HEsh %=

2020—2022 AR, AR S) TE MR I
K, FEHEAHK 5.00%. HE 2022 FJE,
AT AR S 79991 1278, B EAFER N
6.81% . FH i, KRR E LR T B
22.80%, FEF 4 P 2 ) Rl 0 R B K EE 4y
RKE—F N BIAN AR 5= BT

ATV ARG B B AR T . AL
an LEATE . KRR A B A % 5 45 )
Ao Forp, BAR BE  EASEREFE T RIFE A £
BB HAWR A T B 4% % 2 ) B AR
LR 4 L R IIESS  BRDUIEFR P M 4% 08 ik 45 55
(3% 5 AR A 7% 32 B I AR AT I
RPAT B AR5 WS U BR 5T A 7146
B

B 2022 I, AR G2 MRIGOLWTRR
Jim, MR Eit 39.77 1276, G EEFELT
HoN 2.24%, ZRRHEHIAE .

24 ARE 2022 FJRNEF L RER

ELVES i ‘ SRR
emEe 7.23 | HHRMRIUEE
ISUITSH 1345 | HATHERAH
TR 1172 | HATHEFIEA
ISU &7 0.01 | TSI 5 3 A RIS B4
ISU & et 157 | JFE&SIC S
[ 52 B 7= 1.34 | Gireaiamfg sk
TE ™ 0.77 | b FBCHIIR 1 3K
NS g S 3.69 | ARATHE R
it 39.77 -

FAPRR: 28 FiHRE

HE 2023 £ 3 HIE, AFEGHEZLH
1916.29 1476, B EFREK 7.71%, FERH
oMb 55 K Bl SSCERI  FRAS R I K DL

L R B AR B 55 37 KA A4 S S SR B I BT S

Horr, WaEhH™ & 51.84%, AEWRB B
48.16%. o~ LA RIS AT, B AR
FERARAK,

3. FALH
2020—2022 5K, /8 FTA H B ARK
TR, FJHBEARSLILES, REBZ/ZNE
1685; RMARFEEK, WRRRF RHEH
i, AEGSAEKRBLELRRE, i,
(1) Frfi &8s
2020—2022 R, AFFEHEMNGERFLE T
B, FHEE T 539%. #HE 2022 FK, A
H]FITE FH AR 345.23 1270, B L ERBUA K,
Hodr, 1@ TREA FIFTE BB 5 HA 53.46%,
BB AR o EE A 46.54% (R BT H ARG,
S A L AR A FLURT R 4 TR E 4
24.09%- 19.82%1-5.64%. .1, SZUC# AR L
SEJEIEIN 7.58 1270, FERRNN EEZAR
W A BUR 23 HIVE ST 2.56 /2 70A1 5.00 1275: &
Sy BE R AR 20.09 1278, EE R A
AT ST TR | vk 2R R, X RT A A
BEAT B AW P B i e PSS o
BZE 2023 F 3 HJK, AFPTAENG
346.06 10,70, FIE S IR FAF AR A K
(2) ffit
2020—20224F K, ~w] i AIB RS K,
FEYIE AR 15.64%. BE20224EK, AF 7
i %1433.831476, B FKHK11.80%,
B SS MY 5K A B B 55 MBI K P
;o Hr, sl fifih66.77%, FEHSh GG
33.23%. aaElffFLARAI TN E, sl
i b B TR

Bl #E20225F &N 3R 3h {474 &

Jift
485% LW
14.24%

et A
8.63%

AR B
st fE
19.96%

7 [ G gt
5.20%

TARIR: BRATAZRAEL S

www.lhratings.com

24

=l

=2

A =

ldi
ra



HeXETERNBIRAE

China Lianhe Credit Rating Co.,Ltd.

AR AT R IR

2020—20224F K, A RIsh A HiRFEEIG K,
FEXEAHK24.09%. #E20224E K, AR
F1£57957.3242.70, B EFERIEK31.60%. H
o, RHE R 1363514 00, B B AR R K
46.27%; HAh N AF3(82.6212.7T, i FAEEREK:
10.07%, FZEAFEIHKKT0.861470 (HH117.31
CTCE R CINFTIAG 55 4% 5D TN FARIES
GRS —F N BRI 76 191.0512
JC, B EEREKT8.07%, EER—FENEIY
RIS R R 9745 s HAhIR8) 71457450.16
278, 8 EFEIRK25.63%, FERMIL4HM
i i R 55 Ml 5 7 AR R FDE AR AR 3 B B A B R AT
(1) 7R i A R 8 R 3G B B, Rl B AR Bk S5 R
R e KR A = 55 B, A RIRh S & )
BK.

H BT, 2020—20224F, A 7 4 # %
SKFRE K, EHEANK15.25%. # %2022
R, AT 1252.841070, B EFEREY
K12.37%; 5457, R 5% 15 63.91%,
KI5 1536.09%, ARG NE. Wi
FRbRRAE , 2020—20224E 4, A | WP iR o
WINT3.54%. 78.68%H180.59%; 4=HBfiiss H A
T EER 3 5 N70.98% 76.24%K178.40%; K3
07 55 0 A A B 2 43 ) 9 53.53%  60.57% Al
56.70%.

BE 202343 H K, 2 A 557 s 411570.2312
JG, BRI K9.51%, T B RMIAL 4 ENY
PR ARG LA R RAT R BT e Hor, Tl
1151 1765.96%, ARImsh 17115 1734.04%, f1fiish
AL EARRARA K.

4. BAGA

NEH BT HLFHBATHRE, HHE
A&, sSAEZETE, BRITKEFFEA
— AR, ERBAIR) A FRA,

2020—20224F, A wEEN WA RS K,
I EAIK23.91%. 20224F, AR SLIEN
FIIN598.53127C, ALK 13.63%, T8 &R
TN 8 K K TN TS = 7 | B 2
11.62%, [FILL T F#2.224NF 53 e

M) 3% &, 2020—20224F, 28 7] 18] 5%
FRFEEIK . 20224, AT 2 HEATN60.9812
TG, [AEEIEK2.88% . MIIE , A F & P H |
EHWH. RIS S5
5.18%- 25.80%- 2.46%#166.56%, A% %% H
. 20224, AwE]IE 9 A A 0910.19%, [F]LE
FBEL.O6NE 73 o A E] PR FIBER, XA R
TR ™

2020—2022 5, A AR 2 R EE,
2022 0 5.31 1470 R ES 1) 32 Bk YR
SRR B VA% SR A I B A T A 2 4 7 =
FEAT 18] A Wi 2 M2 ot 25 B A WA 78 45 . 2020 —
2022 4F, W EEATIRAA IR 2w 49 50l 9 A\l o1
BRPCHE IR 1.71 1278 2.79 127681 3.29 14.7€,
M54 50 518 0.97 1276 0.81 ZI7THH 0.81 12
TGo [, AR HAR R 508 1.47 1478, 1.72
{2,760 3.08 12,70, FENEEE MR EA
i o

%25 NEBAREHTAEFR

By 2020 4E \2021fﬁ 2022 4
ELEN (2 389.83 526.75 598.53
FESA (1275 22.55 2729 17.76
B (270 21.76 10.71 531
EANEZE (%) 15.71 13.84) 11.62
RBEARR R (%) 4.40 4.01 2.90
R (%) 4.00 5.16 248

TR BATATIRIE L 8 M FIR5 %

FRFEFRJTIE, 2020—2022 4F, /AT
AU AN 4.40% 4.01%H01 2.90%; 5%
FEUS SR AN 4.00% 5.16%A11 2.48%. /AT
BRI RAR.

2023 F 1—3 H, arsSEIELa kA
174.37 4276, LK 25.98%, =E 2 &% 5 A
Gl S 3K TR BN RIEZN 9.50%, FILLT
F% 6.36 NE 47 R o

5 AER

NI BEEFNALATLHBLSFALALL
RBRBK, BEEHNTLENALAETSK
FHHR, 2022 FHEARNERNSRE. ZEE
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NI BT EFNALRFES A B ARG S i 2
g, NSt BEES K.

%26 NEARNEREHA
(¥45: o)

2023 4
Wi H 20204 20214 20224 A

ZEIEH AR | 1337.02| 1378.38 | 1264.77| 343.26
ZEEEBLER /N | 1359.21 | 1350.08 | 1278.70 | 352.26
LENESWME T -22.19| 2830| -13.94| -9.00
BARIES RN | 88.47| 12430 102.89| 27.65
BRSSPSR /N | 12450 17528 133.08|  34.97
BEESHERBESH | -36.03| -50.97 | -30.19 -7.32
ERIEFMIMEREGIR| 5822 | -22.67| -44.13| -16.32
BRI | 39774 | 443.52| 481.96| 142.50
BVIEREILER TN | 35055 | 41561 460.01| 116.09
BEREHUERERBH | 47.19| 2791 2195 2641
LWL (%) 102.11| 10524 | 101.36| 108.96
PRk S M RE

MAETEFRKE, 2020—2022 £, AFL
EESNILEIR NS T, 2022 48 1264.77
1275, FILLTRE 8.24%; AFILE G &R E
AR ENEIK, 2022 RN R L, E
B RE RGOS NI TR s 2020—2022
., AFIMESW AN R, 2022 F£H
101.36%, [F]EL N F4 3.88 AN 43 1, W N SEBILR
B,

MIETIESIRE, 2020—2022 4, A7
TGS ILE IR B TP, 2022 45 102.89 12
TG, [FILLRF% 17.23%; A FIBE G I &
gLipin, 2022 AR 30.19 14T, AL
NFE 40.77%, XPAMETE TS A PTIS .

MWEFIEF KA, 2020—2022 4, AF%E
FOEBIILEIRAFFEIG K, 2022 475 481.96 14
JG, A K 8.67%, TN EISE AU R B
& BRIESHIEMEIPFHRS N %, 2022 4
RN 21.95 1276, [RIEE R F% 21.35%.

2023 4 1—3 H, An&EESIINERR
H4-9.00 1275 F 3G B 13 B N-7.32 ¢
JGs FBEEIESILEITIREN 26.41 147G,

22016 4 5 7, AR S EDUE SRR RO AR AR )
WA TR RABRA RIET YL, AREER KERIH 28.06%
e A3 B U AL 45 G UL A 20 5 A AT TR 2 W) RO F 3 e 4R

6. 24547

AR RAR R RIS, FREBIN A%
AXRTEARZELANEALBRTRE, 4%
FEBRG KA LE, AR HTEAR
FRELL, STERYRA A L.

& 27 SRR AR

TiE piflE| 2020 4F 2021 4E 2022 &£
AL (%) 117.8 106.08  102.28
T iEBE (%) 103.25|  88.70) 87.84
B |[EE &) iU (%) -3.57 3.89 -1.46
b SEIM ARG () -0.04 0.05 -0.02
L VARG () 0.24 0.31 0.19
EBITDA ({Z71) 7034 7426  62.61
K A= H R S5/EBITDA (fiH) 13.41 15.01 20.01
B (BEIMEI S () -0.02 0.03 -0.01
it EBITDA/F B3 (ff) 1.60 1.78 1.58
GEDLAFESH (D -0.51 0.68 -0.35

i BEIALKEETENLLAREST, TR
TR R BT AZARIELN S M 5405 252

MR FRE, 2020—2022 4F, AF]
BN LR BN 117.80%- 106.08%F1 102.28%:;
[FHA, 2 =B AR 53008 103.25% 88.70% 1
87.84%. 2020—2022 4F, AR &GS
538 0.24 £, 0.31 £5F0 0.19 £, ILERTE ™
X R A G 55 B ORI AR R 55

ME LG A, 2020—2022 SFJE, 2
#] EBITDA 7354 70.34 1475 74.26 AZ7CAN
62.61 1¢.76; EBITDA FEAEE 7714 1.60 5.
1.78 %A1 1.58 £%. 7~ EBITDA X 4315155 1
B G FE R ES -

BE 2023 42 3 HIK, AFHIRERITIRE

(RNEFEEIEAEHO 533.69 1278, MR
FE 138.92 12,70, 7> w45 Bt IR 18 Wil

BE 2023 43 AR, BRECOUEH T 8RR
43 DL A 32V 1 7 Ak IR 55 88 TF i 4E
TRELSL, AFTCXHMALR

FAAXXGERABTEARBEE X FR
A2, 2019 4, R A R I AR KIE R E A
HIRAF?2 (LLUREFRR “ AAHAER D X RUE

JBe A IR A R L BT A mDERE BB
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Fet ] NIV TR A BR A 7] (BLR
FROYUAEZL T D IIEVFIA, JRE R E B
KIERKHEINVNE =N, BERHA A 1R
SR EAETEANRT 11.36 12703 52 AHER B
1T LA SRR A 484 1.93 147T

20204F10H, RIEWT RN RIEFE X Eik
FHAE R —F A BORREBR IR A ATR
& RSB AR 1136420 LA R RFLE,
PUE SR YRS % 55 AR P Ay
TR DTAT o 202 1430 7 i Bt s o ik, 4
JEH

Flve g, BAG BT . BOUE R s R
AL R i N RIERTEAS T HE ),
1202197 H 16 H B (2 B@ A ). ZFR 0
T20214F 12 H AR BE T, ey B 17202243 H 28
H Nk Az R 5 AT, FEHR I T i e 3 6 Rk
SEo 20234F3H, W THEmRAHE AT,
SR — 8 . A, R IR T B L
R DS R0 b0 B R YR A I R 15 DL IR RF OV

7. BRI (Fa]) M H 5T

AN RHERERAEREFN G, Kizd
S RERFTIRAE, 2022 FM 55 A & 4R 4 AR A
H, mZBETKATEFETHRGT X; T~
B R AR IARAR T e H A BB A £, A
4z 20 KP/EEPBEAEE, K5 R
F, NARNRBELE—RBHRES

B 2022 i, A A AT S 549.84
258, B EFERHK 458%. Hi, s~
84.94 127t (\5tt 15.45%) , AEIRENE ™ 464.91
1276 (5 L 84.55%) « WIS, TaNT ™ %

%4 14.87%) T IR 8.27%) .

AIHABRN WK (5 76.85%) KIk: ARMENE”
F B H A R T RS (5 13.03%) A
AL (5 81.70%) #fk. #E 2022 FFJiK,
AT AL MTE 4N 12.63 147,

B 2022 I, A AT 382.61
258, B EERHEK 7.11%. Hd, mahifi
178.71 1275 ( 5 L 46.71%) , JEV N 11 203.90

fe.6 (K 53.29%) « MWHIRE, WshfifiE

AR (5 21.83%) . HAMNATR (4

25.78%) . — N 2 AR BN 716t (5 35.36%)
AHABIE 7R 5 16.89%) #fk; AR BN

fit BB K IR (i 31.55%) FINAS s

68.38%) M. B A 2022 FEJE, AT AHEE A

fii %% 336.15 12.7t. H, FHIGi% 5 39.39%.

KHAMT 5 7 60.61%. AL ZE 2022 )%, A F A

4= A 55 B AL L R PR R Bl

66.78%. 69.58%, fii%5HiiHE,

BE 2022 FJE, AFAREHTAEN G A
168.57 1¢.7t, HH SR BE Ay 75.60 1470 BEA
ARG T 61.01 1270 HARAL 5 T 36.00 1476,
RO FRAT K G757 -

2022 4, N EARHEN SN N 4.99 12T,
R RAUN-9.62 1278, [, AR AREBEHE I
%5 N-0.34 127G

P& T, 2022 4, AFIAHEE D)
AR RIUN-3.57 1270, IS Bl E i 1440
-14.75 1278, FBRIGEhILERIFH 1.87 47T,

+. MRS HE

LFEkR, ARXTERAELFFE. TEAE
EANRMBAANEF T AFEEL T AR X
.

1% HAe

RN S 2, BIAA R, H 55 Bl
e b B R X O T, R ARILA ST
T AZ IR T 0 Wt A A S St 2 T AT
IR X, W EEREATIER &R0 74l
Frabl A IR T & LR G 9L I RFSE
B 5E, L& ) X3P Al B Sl 7Rl B R

&b
He o

2. X FT R

2016 9 H, MEHEBE AT (B
RS EY ((2016) 34 5) XfF, HE/FE%
Prande ~, RIS SR WAL BUR B R AR
K7 IESE B BR 2 R 136 43 B A5 FE AL
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https://baike.baidu.com/item/%E9%95%BF%E6%B1%9F%E7%BB%8F%E6%B5%8E%E5%B8%A6/5453694?fromModule=lemma_inlink
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(57.51%) Hibs An| KA 7% . Eid
FHCT 2016 FFIRAN A F G HEH .

20194F, M4 (R E 2ok T A
] R 5 25 DU FR 54T 2 7 B BRI % 22 i
SERFAMME) REZESE (2019) 195),
N G418 12979.65 T3 76, [RIEG T [E Bt
ZRFR3000 75 AN R AT BEA L, Ailh A
AR A 459796577 TG -

2020 4F 11 H 3 H, MRS B %2 O
TG G Rl I CER D A PR A I3 iR 52 A
EE LY GREBE R (2020) 26 5O, [A
A TEEM A 40 1275 A 100 1278, 2
A 2T 2020 4F 11 H 24 H 52 E M % AL E F
S AR, Al FE MR A H 40 14703 42 100
{76, 2022 4, ] T 7 2 AT
T WA R B8 AR 433 N 5330 2.56 42,7681 5.00 12,
TCo

2020—2022 4, A v NFHAm S A A5 2
ANESY BN 1.47 1276 1.72 /275681 3.08 14 7C

+— KEAGHIEREETRE NI

A A0 B AR 49 R AT A LA S W
Fk. AIBEEDELGALAENAM T
WEBRITE RIS EERERS .

1. ARHA P 0 Z AR 8] LA A 569 % oF:

AHA R S R AT S8 B IRON 5 A2t gy
il 7 23 7] 2023 4 3 H AR 55 A AR 5 55 1)
1.00%F1 0.38%, A< HiHH HAZEHE 11 & A7 %) A =] IR
A 5 LR M A K

L 2023 4 3 H R 55 HE v FEal, A
WIS RAT G, TR EZA BT, A
s e . 5% B AR LR A 5
S REAALEL R 5 81.94%.79.08%41 59.17%
FHZE 81.99%. 79.14%F1 59.41%, 7] fifiisK
SFEFT BT, RS AR BT .

7 RSB A% H B SRR SR AR R S BR AT AR
KBHEMETH TR AR E B, KRIT
J& o AR SS AR AN K

2. RIAP I ZARAZIT AL S AT

PL20224F 0 45 i AL ailh,  DAAS I rp 1 52
P RAT G0 RS TCHAT NG, Tt RATE 2~
F KW ETH 2457144070, AR L8
ARG IR R RAT JE KA 55 192.7765%, &
A 4B R S BLA IR B A W A S R R AT
K% H & IRBERE ) -

k28 AIFIEARIZLA M H

RAT R KI5 (20D 457.14
CEEATA BN A TS RS (R 2.77
GENEAT NG RAT IR KNGS () -0.03
RAT JE K5 %/EBITDA (f5) 7.30

ErORRATE RGBT H A AR 2248 KATHUE TN B W Y
KAMF 5 &
TA R BATATARIE D S M 4105 g

+=. &t
FETF I N T8 G W55 XU« AER S e
FAR IS RS T T 2 & o M vE s, BRE RS

i E A7) B KIS ESONAAA, AR
SHHEHEHNAAA, PPHRIREARE
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Wit 13 #E 2022 FRAFR—RFARER

3 ¢
ST WA TREE 7 | WRE o m
JB) il
1 HIUFRIEGTHIR AT BRITK 1440000.00 100% 100%
2 RDS B AR A RA T 2B EA VR I H . S A 35300.00 100% | 100%
3 HN T EEHREERAR BT K 50287.27 100% 100%
4 H R BT IR A 7RI FFR 30000.00 100% 100%
5 RNKIT A A RIEBRMARAF BiE. IR 40885.81 | 93.11% | 93.11%
6 R PHEHFRERAF TR X @A 5t 55500.00 100% 100%
7 DGR =58 5 BT A PR 7] SRR G B 12000.00 75% 75%
R S I b E ; &R AU
8 BRIUKAT S R25 IR AA ) SR BRI NS5« SRS 2700000 |  80% |  80%
RIF K55

~ R AMES. SMEkESREYN LG
9 T Rk B R % NG - 26000.00 100% 100%
BT 2 R 2 RS AT IR A o T3 P T b b
10 WAL AR 5 I B PR A ] A ARG HA LA LR A T A 400000.00 49% 49%

VA St A EL APEETE: AMIE
11 EEEHARIMEA R 415,837.48 75% 75%
MIEEARR AR Bl JUHI T HOU AU T 0 0

v L e _ e N T (N Sl (S 29 P e £ g
12 RN =28 AR A F P 14420.00 100% 100%
13 DK FH bR 51 5 SR AT PR =) e By Kbl e T A S 417526.18 100% | 100%
14 FDLR S E G R TR A F B 7 P A R AR 67000.00 51% 51%

TR N8 FiHRE
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Mt 2-1 EBUMBSHIBRIERE (45 02)
| 20204 20214 2022 4 2023 4F 3 H

W45 B

428~ (feon) 118.41 182.42 151.44 172.92
BFERA(12TT) 1457.88 1630.03 1779.05 1916.29
FI A L a3 (12.7T) 385.69 347.50 345.23 346.06
i B% 55 (12.8) 498.84 581.11 800.70 806.44
KA %5 (12 75) 44437 533.85 452.14 501.44
AR5 55 (12 6) 943.22 1114.97 1252.84 1307.88
RS ON(IN) 389.83 526.75 598.53 174.37
FliE S 812 78) 22.55 27.29 17.76 6.27
EBITDA({Z7T) 70.34 74.26 62.61 -
ZE VI AR (M) -22.19 28.30 -13.94 -9.00
W% 4R

BB URUR B B (IR) 27.69 23.97 20.31 -
T2 5% R B (IK) 4.49 4.17 3.98 -
SR R B (IK) 0.28 0.34 0.35 -
AN (%) 102.11 105.24 101.36 108.96
BV FIE 2 (%) 15.71 13.84 11.62 9.50
BRI 35 2 (%) 4.40 4.01 2.90 -
=IN35 2R (%) 4.00 5.16 2.48 -
KA 55 B AR L2 (%) 53.53 60.57 56.70 59.17
AER TS5 AL HL2E (%) 70.98 76.24 78.40 79.08
TP R (%) 73.54 78.68 80.59 81.94
B L2 (%) 117.80 106.08 102.28 9591
TH B L2 (%) 103.25 88.70 87.84 84.76
28 W &8 U (%) -3.57 3.89 -1.46 -
N4 50 55 L (1) 0.24 0.31 0.19 0.21
EBITDA | B 55 (fi%) 1.60 1.78 1.58 -
4% 55 IEBITDA(f) 13.41 15.01 20.01 -

E: 2023 F—EFEMHHEALTI; AR AR

%t HAG AR AT

HARGH) 0 AP A B H A RIS AT P GO &M O AR, RIAG 5 A AR

TR R 2SR, RAET AR 8] F it Ao SRk a2

www.lhratings.com

31

A

"2(\
A

A

,

ot

A
X7

A =
\

175



HeXETERNBIRAE

China Lianhe Credit Rating Co.,Ltd.

AR AT R IR

Bt 2-2 EEMSBIRELIER (23 4K30)

5 20204 | 20214 2022 4F 202343 H

% i
AT = (feot) 27.00 29.08 12.63 19.00
e (L) 428.39 525.78 549.84 557.80
B A a5 (12.0) 136.90 168.57 167.24 165.05
5 AR 55 (12 75) 46.13 65.89 132.40 135.45
KHAM 55 (12 6) 224.37 258.25 203.75 210.77
A= Eh A5 55-(14.78) 270.49 324.14 336.15 346.22
B (12.7T) 3.95 6.50 4.99 0.02
I 2 & (12 7T) -0.80 0.25 -9.62 -1.78
EBITDA({ZT) -0.74 0.31 -9.62 -
28 R I 4R (1) -38.13 24.19 3.57 -0.74
B g
BB B 2 IR (IK) - - - _
A2 0 DL (IR) - - - -
B PR R B (R) 0.01 0.01 0.01 -
AW (%) 99.88 35.89 8.92 0.00
ELFIE 2 (%) 99.06 98.95 98.99 84.45
R AIN 75 2 (%) -0.20 0.05 -1.91 -
B IR 36 2R (%) -0.58 0.15 -5.75 -
KB 5% B AL L2 (%) 62.11 60.51 54.92 56.08
AR 55 B AL LE 2 (%) 66.40 65.79 66.78 67.72
BT 471 51 % (%) 68.04 67.94 69.58 70.41
LB L2 (%) 251.76 80.12 4753 50.75
T L (%) 251.76 80.12 47.52 50.75
28 P G s U (%) -58.36 24.49 -2.00 -
I 405 5 55 L (%) 0.59 0.44 0.10 0.14
EBITDA F| 5253 () -- - - -
2SS /EBITDA(fY) -- -- - -

E: 2023 F—EEM S HREALT I

FARR: N SRR, A FAERIEA 8 F IR Foh 540K 252
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B 3 EEZWSZEARAHELR

HT AT ﬁﬁ@ﬁ
IR
B A KR
BRSO R | (1) 2 SRR K= R L) /L RIx100%
LRI NAE S e keor | (2 n FHERE: B KFE[AHVET 0 )N (U(n-1) -1]x100%
A R 2 K

SEWEIER

B AR UL e U

EOEON/ P2 SEYSOKFI AT- 259 ST+ 25 I WSO I i 5% )

15U He R E

B AT YA 57 15

B R L

ERIASUI VA S S b s ¥l

Bt

TR RO S B B S EN<100%

B FErR

BT R

QA+ S LRSS 7 (BT B R+ KI5+ J I 655 ) <100%

e

VEFRE/FT A B A EE*100%

LR

CEN RSN BN AR B S BR8N x100%

RSB LEIETT

S

AR B T T < 100%

S AL

S (KIRESHEGRS A BN ) x100%

KIGST AR

KIS (KRS E #HRES) x100%

HREEE

AR RE A F AL 3% 100%

KHIERRENIRHR

EBITDA #] 2 %%k

EBITDA/F| 53

4= ¥R {755/ EBITDA

4= ¥R {745/ EBITDA

ARG NIRRT

Wl | W& = AR sl R A 1> 100%
AN [ GRBIE = ET-1750) ARBE ERA 1% 100%

LE W e sh it

ZEE SIS IR BB sh 5 A< 100%

BRI %5t

DL T 1651 55

T DL IR B =T T BE <+ 28 5y P < i 7+ IS A S0+ IS AT I i % v £ 2 AL 2 90
FELIYI51 95 = 0 3+ 5 B M < il 00 5t 6 A BIYI R AR B S5+ A SR+ A R ) 6555
I 5= S+ BT 7R 5T S i+ A A 52 55

=)
Y £

\ N

=
o
L))

SR S =R 1 S5+ 55
EBITD A=Al & A+ 5% A A I 5+ 3] 52 587397 [H -+ AL B2 7 3 TH -+ 4
AR S =B AL I S+ B AL RSS2
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it 4-1 EFKEGASFRRERSX

BB G F AR KIME SRR =K, 53RN AAA. AA. A. BBB. BB. B.
CCC. CC. C. & AAA % CCC Y () LUNERI, H—AMEHEHTH “+7 “-” {517
T, FOREE S BRI T AN E K

BAa ST 50K T VPO SUB 2R 0 = R AR X HE 7, 15 S5 20 s BN B T VPRZOxT
FIBRLIM R IZ S, (AAHERR SE SO RIBLI T BE .

HARSE R W B N .

(Ehik=1 X
AAA RIS IRE IR, AR AFIL GBI, LMK
AA EEEBIFHIREIIIR IR, RAMATFFIRFREIA K, HAMFIRE
A BRI REI R, RO AL T BRI, LR BAL
BBB BEERSREN— B ZAMAT TR, BAME K
BB BEIE SRS, RATE GBI MR, BB
B BEEARS5 I RE JV BRI T R AF 22 DFIA8E, BZBRR =
ccc BEIER 55 (KBTI B BE MO T R AP IR BR8N A i
cc PR BRI ATIRAF ORI BN, SRR A REPRAE AR IR 55
C AREEIL RIS

it 42 hREAGSFERFRRERS X

B TS TP G5 S5 2 B A SR T AAAIIE HT 45 22

P#E 43 IFRREREREY

PPER R S X5 SR AR — 8 e A AR 7 TR AT AT BEAE A VEATY o 1P 40 JR% B8 5 20y IR T B

R RIEHEED A,

PRRE R

EHE TAERZ AN ER,  RRAG SR T B AT REtE B

o xE fERPIRDURRRE ,  ARRORKR(E I SR 2 AT BEMERCK

il AR ATIRIER, ARARAF FI 20 B AT e O

RREF FEIR I AL DR 3R e A RE T VEAL, RORAE I SE AT REIA T R PR ERAESRF
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BRAFTAZIRERRAT AR 8] X F
AX R (£H) ARAF
2023 FEF = F I EEGRIZIFRLHE

R A R M B VR UARTIER 15 BEA5 VPO B AT IR~ =] CBUR iR “ R & 5345 ) A R0k 55
VG, A RS R A I GUUE VST BOW N S2 AT BRBAVP 2, BRER VTR E
PREZVFIAIAS T IR ER TF L

DR B (BRHED AIRATR (BURRIFR “ A7) NS 5HE RER PP GRS
AR EOR SR SR ARG BURL . RGBS RHL A R IS BUR B R MBI R & R 20 0E 18
AIAGTIF LA BAP N T R ER 9 TAE

S0 A BA HA G A R AR EORAR A, BUOR AR AT REXS B w B M S RS A
BRSBTSt on ) B I 8RNI B AE TG A SR BTk

BRERERE VIRE ST A F s B HAROL . AMZ S 85 R A A A5 2.
IR IRAT EORAA, B B AT RS B 2 ) A 5T U1 P PP 2™ AR R R i ) U
WA AR AT LR, R EAT 04, P Serih B RS VPR A IR, H HLR
PP, PR E R ESRM RSP S [F) 40 5E 3% Sl e BRI 5 NS R
Bt A FIASRE SN SR AURER PP B, B ML E IE . BRI A L€ AR
%, BRETHE T DL 1 B PF 2
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