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5 H 2019 £¢ 20204 | 20214F | 20224E3
W4 2R 5™ (1. 78) 73.36 133.70 70.83 68.41
BE7E BAR(1LTT) 802.03 1016.68 1031.46 1101.84
B & B (1L T) 316.88 414.69 405.81 408.32
FLfE55 (12 75) 136.87 162.95 193.40 231.77
KI5 (1275) 280.63 342.83 333.33 342.85
A 45 (1270) 417.50 505.78 526.73 574.62
AT N 47.64 74.63 86.13 17.75
FlE S (12.5) 9.41 10.91 13.15 2.89
EBITDA({Z7T) 27.89 32.10 39.03 .
Z BV ILEI (1L T) 21.68 -25.47 -24.62 -13.47
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B £l %(%) 60.49 59.21 60.66 62.94
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LB &) 5145 L (%) -11.42 -10.85 9.38 =
4 R 6555 LU () 0.54 0.82 0.37 0.30
EBITDA Fl 255 (f%) 1.65 0.96 1.94 =
LA 55 IEBITDA(fE) 14.97 15.76 13.50 -
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P BB TT) 518.93 718.32 694.59 741.55
P BB (12.75) 196.64 262.16 230.13 231.40
A4 (1275) 268.11 400.29 414.29 444.75
Bl (12 T) 0.05 0.00 0.00 0.00
FilE A (12.75) 5.17 420 5.10 1.20
BT 411528 (%) 62.11 63.50 66.87 68.80
S TR (%) 57.69 60.43 64.29 65.78
sl % (%) 102.37 179.44 152.74 146.89
ZE AN 767 (%) 1.21 -4.16 -0.47 -
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SWPPE, 2022 R, HEENE
FERVE 27.02 JILTG, FAVEM MR, FIHIEK
4.80%, B FEEPETEEE2 (5.19%) AT
[F17% s FALEHE K 1.30%, T LR (0.50%)
R KRS HT 2019 £4E/K°F (1.70%) .

oy N A S N 78 i3 - A LN
2022 FE—ZRFE, . b [E bk

IR 6.00%F1 5.80%, T AV Sk fasE,
B 3 A2 2ty fl KRB E R sgm, 54l
HERR 45 7, 0 — 2R B T AR P I i — e 1Y
i 285 25 =3 E [ L3 4.00%, A K
A [E AP AR TG (4.57%) KBS RT 2019
IR (7.20%), FEfi B IR 55 Aidek 52 218K
i

A1 2021 —FEZ 202 $—FF b E L B2 FHE
2021 ¢

=FF

GDP &8 (FFZ7) 24.80 28.15 28.99 32.42 27.02
GDP 3% (%) 18.30(4.95) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80
FURLLL BTV InEIE (%) 24.50(6.79) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50
B B BRI (%) 25.60(2.90) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30

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

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

HEN AT (%) 29.80(-2.0) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60
HEHREZE (%) 33.90(4.14) 23.00(4.39) 16.40(3.93) 12.50(3.98) 3.27
HOE (%) 48.78 38.51 32.88 29.87 15.80
HEOMWE (%) 29.40 36.79 32.52 30.04 9.60
CPI HIE (%) 0.00 0.50 0.60 0.90 1.10
PPI ¥IE (%) 2.10 5.10 6.70 8.10 8.70
HLRTERIE (%) 12.30 11.00 10.00 10.30 10.60
— R AFETHHBAME (%) 2420 21.80 16.30 10.70 8.60
—REAFTH T HIME (%) 6.20 4.50 2.30 0.30 8.30
WHEHEERIVE (%) 5.30 5.00 4.90 5.10 5.80
ZEERASTIRENEE (%) 13.70(4.53) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10

E: L.GDP ## A % 518, HA$3RHh Rt R, 2.GDP UM, Rt Rt 3.k ok, oy LA Rsit; 44bek

Bt WARE R LR A YA, 5. 2EERANTHLAKNIGE A RIRFI Ik, 62021 F44% T 455 M A4 B F-F 4k

PR IR: BAOTRED R A, T EARMEATF Wind $45 552
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JE R B A T AN AL, AR
ERAE. WO, 2022 FFFEE AL 2
mn 28 LA 10.87 Jif4 TG, FRIEGIEK 3.27%, A
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e 3 AR, R R R RS
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P A [ ] e WP (R ER P 10.49 T2
JG, R 9.30%, A FAHxT sz, o, 55
M= T R A B AR SRR SRR R T,
PRI T “ Rl BURRL s S PE R s ik

)G BRFEBCRSIRE W, 7 (X 220 SE R is AT i DRt AT 4 M e
SO TR 2021 SEPAET BT UL 2019 4 RIS R 5K

B Ak i, 2 3 HiABREE . A5,
H OB AR AU . 2022 S — T E 17
it O R B 148 Tife ko, A K
13.00%. e, 10 8209.20 123570, [FHEK
15.80%; 1 6579.80 12,357, [F] LK 9.60%:
A i 1629.40 123 7T

CPI [F HLakig s FEe, PPI [ HLEKIRZR
A El¥%. 2022 4£—Z& CPI [FI LK 1.10%,
FE RS AN T B PR T A REVR AN S sk
HeBN I EATSE] . —ZRFE PP A LLIG K 8.70%,
5 H () b 338 18 [0 7 0 P A7 Wi s PP 2R LE e %

JURSFIRR S, R .
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TR, A E RIS TR BRI T, A g
J& A AT AT o

HBREY K, VBWETZHE. 2022
FE- P AR 12.06 JifZoT, RS
FIAZ I 1.77 Jifdo0; 3 HARABASAE R
FEHE 10.60%, 38 FFEARE 030 NE S
Mo MEERE, BT B shBU 57 5l v
KIERK, by sk F 2 ), —F
J5E BSURF it 57 14 i 8 AR A B4 R ] 2 4 9238
{270 HASZHEDR 2 AR SRS B RN
B 1 SRR AN Al 35t 55 4 s 5 ¢ 4 (R A 0 ll 2
4 4258 12,76 H1 4050 12.7T

B NIZAT S Fie, RASFE SO
X HBIE SRR, 2022 £, SE—K
ANFEFEIN 6.20 Jif27t, [FIHIEK 8.60%,
BN BT AP AR . Hodr, 4 EBIRN
5.25 Jifeot, ALK 7.70%, FEZZT
AV RNE KA B, AR 3E A NI R
IR A 2 S it S5 TR R A T BN R . 52
HJ7TH, 2022 F—Z=FE 4 [ — A LR S H
6.36 JifZot, K 8.30%, NAETHM
23.80%, #EFELE FAEFRIEIAE 0.30 AN FH 4 A
RAESEE AU AR 3 T 1Rk, Bls
R HE LMK RS ORERT . TLAE )
YRR I 22.40%. 8.50%. 8.40%-
6.80%- 6.20%.

R EAFFNK, BERIEAREHEK.
2022 fF—ZRFE, WAETR A R R 5.53%,
He 1 A2 Al olasktee, kil
38 5.30%. 5.50%, B FAEFBHAKSE, 3
to/NiE BT, AT AR 1 3 A LA
FmAMAEEME, WEHAERLE EAE
5.80%, B R EF 0.50 ANE A Fat
IR A K. 2022 E—FFF, £EERA
)R] AL 1.03 T3 76, SEBRIF] EEIE K 5.10%,
fE R AR E K.
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BITEREXNE, LAY EERE.
2022 4 4 H, ESBEE SR, BRI
KA maR A g, SERmK. .
HERE, UIschafE EMA T KA. RE45ris
ITTEGEEX (). S0 (R BBk 2 4E, M
TIFaE G BF SRS AR B s (2R e idt—
AR MR BB LR A1, (R oh 52
TR s W N K 4l ST RE SEARZR BF 1 45 it
G FPRARTI ) AR A . SEBLEOL R
AR HEdiEmEARokREml; 4
B SEAR Y AP B B RS R, (R
BRER %A,

EESMINERHENE, SFREKESN
K. A r=ui, 45 TAF= HERAESZ B DL 5
MRS B TalkZE P2 [ BE i
Ry, BHEXFEBFRSIERAEIET, nTRE
FEREGERE AR TR s BN S
M 4 P BRI 09 FR i — B R
TEAR S R A Bk . SEBEAE % MBUR N B 4045
HErT 5~ S EEREEET A, O
Xt F AU SRR 2150 BV« % Tk,
IMF. {5847 5 B BR LA 3 FRAK T E &
DR MTRIN . T ARG B K ST 9R 5%
K, SEHL5.50%38 K H Ar i WM Boin k.

M. AT R XA MR

1. FRBILFATR

2018—2020 FF B RARZ K T %3 & A
8, FZELwmARE, ITLATHBEALRY,

H 2015 M5, B KA T AEHT”
MR AN “Hheg s s ” e, KRE
VC/PE HUF. EEN . SRR, B %
I R T, E AR T T4
A, KR, g iE R R AR 1Tt
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W EHTRE . S — 7T, BESE 2017 4F R 2P
B Py “RATAF” “ B b )R TAE A B R
KUL K “BHEFI” AR WA A A6, 2018
Q1 FHUAEI B B i 7% vivm e ek, 1
Bzt B AL SRR, TEEREH 2018
Q4 HHRFI. LA, o E AR FE T
WH 2018 4 N PAFEE i —3 7k B AL
B RRTEBHI B

2019 4, FEAG-FRus T, (HENME
GBI ™IR, Mg RE L, KT
JE SRR o IR 55 T 35 NGB (1 R FE By
B, RS R RS, T EESR S
B 14 (LURRIRR “IEME S ) Rt
SR EEEE, TEEM TP,
4. TiphiE. SR SRR
TERE, ZEBEEMNEIMA &M, BHaR R
H AT A DA BT [l 3, BT 2 5
B Ui 7 P AN 2 T I R U R, Y R
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2021 5, MAEZFRERIEIARLE
BRI ER), B BRRZF T HFREINERK,
FRERHITHGLR, BT EF A IT.
EHBR/EFRR. FFREALTFREFLIRK
MA7k; TPO AR 2 7 .

SEROT, 2021 4, A E AR BT 5
R VIR 22085.19 1478, [AI ELRIESE T 84.5%:
BreEitd 6979 %, FEH LT 100.7%. HZFFE
KE, Bis MR =T Ty AR FIR,
RS . — T, KIS
AL, SRS MBGE H L BUR 5] 52
G KEFA IS JRESE G ML R &4 %)
Mg, (HEERRE S BINT LL ) R A m s 5
—J7 T, RAEESFEMBES T, MBEAL 1
LTE G2 R EREN 56.7%, HIEEM
R (5B 6.7%.

PR T, 2021 4 E AR B T I R
R BT, 5008 SRR 6 A5 L e 1 i
K, BT SEE. 2021 4F, kA 12327 42

Begg, R T 63.1%; BEHE 440 14228.70 12
JG, [ BT 60.4%. NEEEHKE, SFE
PR AT B REF 0, Hrh— 2R R B
S VUZR R B AR A RV

MILFATN A AR, 2021 5 1T =W+
RIEITERE AR BT &R LB AT
R RGIBHZ AN, MR EHORE,
ZRTVURL AT LR AR ER BT R 2 Sk
MR IT FIEERR, #5548 55 7l ik 2]
2497.64 1470+ 2490.63 {47G 2264.17 1ZITA!
1543.34 1270, SEIAAT I3 55 440 .

IR, 2021 4 [ BB ¥ T 3708 H
FeRA 4532 28, [FIEL BT 18.0%. B TEN
A ) A R A HERE B AL S B T, wR
Mk PO EAIHIEK PRk, IR A 3099 2, [F]
Fhif K 27.3%.

IPO J71fI, 2021 FE A4 AR BE N 4 _E 1T 645
K, AL BT 12.0%; fl 5% 2 HiRE 8562.10 14.7T,
A BT 1.6%. St i sedietm
SR, BEIE IF LR B 37.3%F1 91.2%:;
AR EER, ROIEE L BT 26.2%.

B 5 S 34 7TH, 2021 SEH L BUR 5]
SHE 11552, F BT 2.7%; H:4 H bR
2] 6613.62 1476, [F T 7.0%; 2 E7
2] 3831.95 147G, [FILTFE 11.0%. BIRE, B
WG PR WL RESE T IS, Hd, Hhigk
WEl &R RS, EERMLIEEESHR
F MXIRE, L7538 5] F A G % I
B

MR AT HRFEREHE, AR EH,
FlAR . HEZMEFFER, ST EREERES
&, RZHFT, ARRET T Z AR TN
4, RER S AHKE BN, KRIEREK
KT HWRE AL, 2AHFTERE.

FEEWBGRZ, H 2018 4 W™k,
JRA A % T i i 5 BT e A, KA/ LA T I
SRR, 2019 4F LUOR A HNAR M AT 50
RO AR, ARZBURRE I, SAZ A %
TN “ZEIEIR” . 2019 4 1 H 30 H,
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V4 F R R R AR

RS R AT (SR THE LHEIESR A 5 BTt R
BRFFR s A S LY, 3 3 1 HELE
RN EA AT, 7 ARHIBIERS 7, FHIR
1 b ibrdE EXF T 48 bR AL EE M 2R AH
SR, AEIR 5 3 AR 3 AR b A
T HEA T EAE, RITE B R A0 0 PR 11 ) »
B 4% BT DR A S DR A, 3 AT DASR L
AT 7 AL, DAMEAIR S8R H .
B v, FRoeE 7T ENZ ZREART
Wik &, T8 “BERER” MRAGR 5T A, fi
A P S 55 Rl ARG (E, 519 EL
BEAR B IR AR R

EANE IR 8 5 THT, 2019 4 8 H, B 4Bt
RAT CORTLFrARIIE R Bt 2 3 Uk
FPREIX LY, WIRGTE H, ZAF e B Al
WORAT BT TR A I RS, B 5%
PEHESHVE M 2 . 2019 4 10 H, IER & R AR
(T (R A A BERE - EA S IR
fIgRsEY, UMRACEA . Kikisek, ft
VEARF G B SR ARG 11T 15 39 A 7= b A0 5 s 2 3 %
PR B AR AR A0 BT 4, AR
B EERE T EA EWRERE, FEAN
NI EHAFMENESEEER SR K
FEVNFEIRN, AR T H T ol AR, 6k
A EH TR

FEH =R ERE 7 TH , 2019 4E 10 H, EM 2
FATKAEH =KL, BIaTE T
GEREE— AN N “EEREE L BIHTE . REIR)E7
ZJREEM, FESTEAR BT SRV ATERAT
FINAFEERKIATE 4. e MRS . R
X, Mg R —E RE, e85
FIT b T3 2% A FOAE DGR A8 B AT A B AR

2019 4E 12 H 28 H, +=maEEAKFEZ
SETHREWHFVGERL T HBITIERZE,
FHAE 2020 4 3 A 1 HIFGA S ARAELT B
WA mHEAT MG, — RS ERA TR R AT
A, W RATICEE R “ BAA R FIRE J17 1)
BR, BN “HRARSLER )7, SRR
WEFR RATWIRET, B RAT Wi A% 2 2 il B

WE M 25 2 HRAFERIEMLOG: =25 THE
FRATHE BPEE . AR e E W Bk
FEINAESE, DR A B I
2021 4F 11 H 15 H, JER0IESRA 5 B i,
W RRFR A R R, BT IE IR S5 B B 25 /S
A ERERL, 5 ERZRT IRAS AT RRAT I S5 4
WK B B b =R HAh, DL RMETES

2. G AT

2021 50T GRS, X5
WkAFEE, BT FF 505 W kit it s,
WETH, GOHFIERTR.

2021 4E4), HT@EAK T EAT, [ Py AR
DX Hh =ik “/NHE” , K= AHLX )
WG E PG, (H 2021 45 FHELSK, &
3 S0 5 A H XU, N 2 BURF $ 48 5 428 P2 A%
T T B MR S, A ETTIAIEY, T
i s A I N ik, AR TR
JEAE I TR, R R S R RS T

b= R B T, 2021 A AR, 4
] 5 H = 4% 5% R L3 14.97%, {H R PAELL
Ko L ETTZIEY, BRI R i
o 2021 A, EpHEFREREE 14.76
Jif2 76, R K 4.4%, BEEEEE 2020 4K
B 2.6 DNE s, PR PR EER®E 1112
Fif2Tt, FIEHK 6.4%, BEEE 2020 4K %
1.2 ANE SR DAREREE 0.60 427G, FIELTR
B 8.0%, HILFNK; Bl E NV EHEE 1.24
FifeTt, FEHTRE 4.8%. BriEesh, HAhA
SR LK

i 7T, 2021 4 ALK, =T
W SRS AT, AT LERE FE. A
%, 2021 A LA R EE I K 3.8%,
BN T H, ¥ LAY v, REET L
T AR [ BE B A 4, 2021 E4 4T L1 A
19.89 {2 F 5K, TR R FE 11.4%. Mt LT AR
F, 2021 4R THAE 97.54 12°FJ7
K, AL 5.2%, 3833 2020 4 FrlE .
T 2017—2018 4§ L Rz Pk N T
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b AR A R R AR

H9,2021 FF 4 [ 5 )2 08 TR 10.14 {2°F 75K,
[A] L3 11.2%.

BT, AR e TR,
2021 4 bR AR A 5 A 8 T AR A B Y K
27.70%, 3% 2019 IR 16.70%.1H 2021
ERRFELSK, BUNEEIZRIE, EEH
TIERAINE s B TR AN KRR,
S AR R SR A, T s 5 DR B R AN RE
WIZE A ASEOE 55, B 55 A 1R 58 9 4 (e 85350
SRR, RERLANHS T REIRAR 1706 55 0 ARR )
T, A b s R Rl . 2021 4 7
—12 H, AE P ps 5 ] B8 AR ) b G i
46 N H NG (BT LR Ea EI K, 2021
EAFEEN S FHEIR 17.94 12°FT7K,
ALK 1.90%, HIEFL 2020 £ FF% 0.7 M E
Oy BTN 15.65 12 F 5K, [FEEK
1.1%.

2021 $EFEFF—EPHRIERT,
THFHF LT IR Rik A, AaE
K@K, RMRIRAFE, FEHLHT
AL F FEF LI TR
K, {asfk gk gE i,

T M A, 2021 A E A 2.16
275K, R TR 15.50%. 284t bl &
=TI P AT Z HF R, 2021 4T
BT E RS, 2021 4E EARAER S R
i, RS AIREUE 50%1) 1, HE
ST RS AH T AR DR DR R

JAZ B EE, BER RS8R, S hnRhEE
WEISCE, R U2 ROE ™ ek
ST N N et s SERERAS IBIBY DN S TEN
] A ARt g5 8 Ak oy S 3 D, RN
AN E RS, HRRRIEG K 5 =5%
W R R PR AL, R S (A B, +
i Pt

M5 =T R BN SRR G, FEREE B
AL FHR £5 ¥ 1 % BSOS B, 5 =47 M i
IO, HAYE A G g Rk bl A
NFEIEGEHO 1R 55 HP = R B 0 4 1) 32 2
Kis ERMTHREICEIREE TN, eI kA
b 85 B [ AR gk S N5k . 2021 4 R4,
TR LR, By s R BN 4 Bt
[ LEIE K 23.46%; (HRPAELK, HAELHE
PR, 053 b 7 ESURT 3E e Wi R T % 4 M
TR AT RS, AS45-350 43 b5 A A T 5K
BPE R . BEAE U 0% 4 R UAC S SR o s 4
ETTmiEA, 2021 4 7—12 AR S CES
SR CA A N8 55350 50 [F LU 8y
i H 2P K 9 ALK, SR ] &
IS SXoF 350 43 4 R LAG L FEWCAR AT AT & 4 IE,
EORAEE bR, by ARl 5 s 10 A
FHE 2021 4R e 4E g = I R 247 95 42 [F) e
T FE 10.51%0 2021 FEA4E f = I R BT 5 4
At 20.11 JiZTt, [F LR 4.2%, #9385 2020
TN 3.4 MNEA

A2 SRR LA RRAEER (42 120)

2019 4 ‘ 2020 4 ‘ 2021 48
FEFAREERE
U (%) & sE (%) G Gt (%)

B8R 25228.77 14.13 26675.94 13.81 23296.00 11.58
H 4B 175.72 0.10 192.00 0.10 107.00 0.05
HEG 4 58157.84 32.56 63376.65 32.82 65428.00 32.53
HAh ¥4 95046.26 53.21 102870.31 5327 112301.00 55.83
Horfr B S R IGR 61358.88 34.35 66546.83 34.46 73946.00 36.76
NS 27281.03 15.27 29975.81 15.52 32388.00 16.10
&t 178608.59 100.00 193114.90 100.00 201132.00 100.00

FoF kR : wind, BEATAE L
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b AR A R R AR

FRIEH CBERK” EEARE, 2021
FEEZER, 2021 FTFFAR, EER
BREMAERT, REXFERETKE, 5L
R EEN K, GLEAHFMHREL, 5k
Fo LR A R EYrR; 2021 FRARE
W F AR B R AT AT K RE, 12
2022 4 3 A #E $RABES AN 5T B
EE-E o

2021 F4], eI Lk AR,
EESTAN AR L “ RAAPE” HBLR, BUK
R R MTESL “ B EAY” MEhn, R

W “DRIiESR . SR HIsRes, iAW
T mKIAE, £ “HEAR” KRS T,
=R L <R B BTN N
O, RIEFA ST KN TROR R 5 @ % . 2021 4
JBG DA R o b 7o R 428 A5 LR A i s (R R
BRMSE, 2022 FHS R &mE W BT
5 MR ATV SR A IS TR A 7078 R
TOARAR AR X 7 58, D5 ™= BUR H I 1)
2021 LISk A Y 2 R G H P A7l A R R R B
NS R

A 32021 FAR P Bk B R ATk B AGABCRIDE

I IR BUHRIR

EEAF

2021 4E2 A

H AR BHAL

H RN AT ASEI PR —RERRATNIEA S, H 2021 R A T HA A
REMEIL 3 K —RETHA M IEIES)

2021 43 A

BUR LA

SRR PRSI AR P oK o M4 55 TR FIRAER . AR RIPRIE L, A, Fabstiy 32
TR MO RIRTTAE P S I, S B R R I 4, AR @R,
ISR IR PERL S AL AL PR B b4 . BIVER B KA T, MR B3 (1 5t 28 £
8, REERZ I HBHT R FFENFO M N A

2021 %7 H

35 B Ar AT

RAT ART IR SR AR BT BRI, R Sbrie. 519225, R
TRULHL, AR MR, VRSO T, RS S S, eI EEALE
AE A I A 1] 50

2021 £ 9 A

S M7 < Rk A

W

FERRW PG OSMAITEE STl e B His, AEREEAMHITIES
77 A R R B S s @< RLAA S 5 AH DR FT 1 ) ATt T BURT & (R4 47 55 b T 37 B~ ek
BRSSP R 55 B i

20214 12 A

e 25 TAE 2L

TR G TRADRAEN . ARARISIEN, MEFus T, WEFNRRE, REME
IERE, PR SRR Y, MEECRISEE DS R, SRR 53 11737 S 196 A2 W 53 25 f) 5 2
155 2K, PRIt St oo ™ b B PE O P A0 4 B R e

2022 £ 2—3 A

M5 BURT R R IBORA B HF=RIBOR 2022 4F 3 H AN KA BB B 19 %%, FIA(ER YK
R, WOE< NN, HEEh I e E

2022 %3 H

EEMNZ

RS RIEIF R 58 R FR A E A, IREHRIRBEN, IRFRMIAIE%S, It e
WAL TS, HEREORIEVECE bl e, SORF R b 53 T 3 SE 4ot R A 5 3 I AT 5 TR, At
Wy A8t RaTi], DRI SR (et o5 3t b B MRS PR AT RE A

2022 43 A

55 Bl <

KT pittar=dill, BB FEAE AT A 20 B VAR XU RIS 75 58, $ i 1T A e
HRRCERIE. FEJE RAT RSPk, Piva s iian )k H IR 25
WU Z A PP TR IFIABER . B SR IU 55 AR IR e 5 AL B H - (2t b =47
N RAEAERAMERE R UM S QRS SR SeR e G SRR TS, AURRIC A AR S 1A 0 Rtk
it s 3t i b XU

TARR: RETIE#E

MBI BORE 2021 4F _FAR4E, 3. RERZFIRE

RTINS, B bR TR A, AT
PERAE RN 2021 FR4ERKR, Hy™

NABRERBEFEFHTAH, LBESL
ARABZWRBFEEN A, FEHRTE

I RBE L HSUR . B R E bl
KM B A0 s AR B = A by, RIS Dk
RS AT B < M8 MOt BR 1) 17 5 A JE L 4
BIERY 78 A IE. Y b= TP AR
AR I, AT AR LR 2 4 Y B AH SRR S
FREDIC I A X EI RS B R TR = ol 350 H 33t
T, JFge— T IS BRI E .

R RFLEARNE AKX, EFR, FHT
ZF-PFREBRFFR, FLEHFERA,
B =T R BT EE K.

H B AT BB F RS K, i (H
BiERAEF ML RES T AID), 2019—
2021 4, FH S B AE S RE 1174131 12
TG~ 12400.56 1Z.7GH1 14136.46 127G, 0] Ay
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R A R RIS

MATHE, RIEEK 6.5%. 3.7%F1 8.3%.

4 FEHT2019-2021 555K A

XA S0 (26 11741.31 | 12400.56 | 14136.46
H—rlBinE (2o 409.98 425.41 470.06
FEpERINE (2o 418276 | 4361.56| 5070.33
E=rlBinE (2o 7148.57 |  7613.59 8596.07
WA E R AR SRS O 54484 55905 60239

fﬁ%ﬁ:%%ﬁ!&%%%ﬁ%i&%ﬁ&ﬁ;%%ﬁ%ﬁﬁ

2019—2021 4, 75 &7 [ e B P-4 55 43
[ LLHE K 21.6% 3.2%A01 4.1%. 2021 5, 5—
P B 20.7%, 25 o IR 25.4%,
=R R 1.8%.

2019—2021 4, T &1 b5 3™ K 58 itk
%543 BN 1803.8 147T 2045.1 /2 7CH1 1981.8 12
JG, HAPEEREE 8 1239.1 1475, 1497.2
{Z.76A1 1481 1275, 2019—2021 4, 5 517 5 b
AN TR BN 1651.8 J5°F 7K. 1430.4 i
IR 1644.5 T3 J5 K

2018 4E 9 H, NEIMVESLIL AR A HT IH B RE
PG, B R WRWEUF R T
BT I Bh BE e 46 55 K TRERSE R LY, 4R
T “956” PR Am R ARK s — AR AR A AR
i, = RUR R B RS L PUESS
ARG . IARERL AR BIAR
TR SRS fEREFRESE 9 Nk R
RIS AK A, EARER REER
BRI Z . s TREMMR. S E)
B S SR SuERIHME SRS, E
HORER RS BRUCRH FigiREE . MU
% BT, ALk 6 AN rEk. 2021 4,
B BN Re i R 2. B Re K L ANER
TE A 38 2% 6 W AR T N [ 3R e b ol
SR BF HAD” WE EFEEK 7.1%,
AR HLE A 50.4%. FUBELL BTk, =
FA MM I INE B 17.1%; &)
MV IBINE K 4.2%; SRIE BT L 3 e
R L _E T B ik 24.5%.

B BRERRO

1. BRACKIL

BZ 2022 5 3 HIK, A REM BEARI S
BEARN 30.00 1470, FHETE B ZE A M
JBE I AR AN SEBRAE I o

2. AMAERFEH

NI RFEHETERHEARRRTEEL
w, BRT %A LFEE. NEAREHT
AT 3ANEXRT AAEAL HRBRAE 2
iR, AN B RE 25 FHFEER, Fisd
BEERERR.

NFENAMT BTEA R T s
FENSAR, TR T ARG &l W DiRe
FR - WIS E MRS Wk, (s 2k
NS ISR

AT A A B BB P B ARAT
A BRA R CCLR R “H ST FEHR
FEDNARIT R AR AR (BLURRERR “H BR
FAT 7D MERMEEREFEA R AR (LU &R
“TEEMEEPRMEIE . BREZSEHEARAA
KAt SR, FRRALNE . RS R S
N A | e o s R /NI R S Rt
A BR A =] CLAR iR G &4 ) M itis s .

N D RS R R T 18 0 R 4% A
BN I B UM SR TE . A F H . KR
B MR RIS ALK I RS
H ORI T R B S T R AT E i, I
WHE ER E PRI T 2 i B RS, 1%lk5s
FEAFEHFARE HEGEEAES KEAR
Al CBUR R “IEarER AR fisi it
— YIRS HTARTEBEEREREA
FRAR CBURERR “BIBAF " M 5 EER
KpOLEEARAR (BLRER “HERAPO0E
BT 5T 10 s M= I R 278 45 UL K A
Ko\ BT (PSR 5 SR e Rk 45 .

O FNHEFE M A TS S5 Moy ) LA
FEMV ISR [ SR B I BR RGe o A S A
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V4 F R R R AR

FE T ONEAR, ST AL

3. ARERA

NEAGEARBAEFENETEZE, NF
ARMBRARE, FRREG, THABDFTLEN
TE,

B 2022 3 HE, AFEAEPEREAN
BTN, HbEHRK A, REHE 1A, BlR
ZM3 N, MTAEMI AN, T2EFEI AN A
Al S BN A B KEEARR R UL 527,
BAR R

AT ERKTF@EA, 1963 4, hit:
WA, AR BT BUR TR AL R 4
BHA L EATRG BB R, 5T EA %
FEE R RGERAL BTN | AL E E AR b
HRTEAEEHPAZRFE. FHHE
WREFAE, AFESH,; YT AT EFK. 5
Zid. EEREN.

NFLREIEN RS, 1971 F4£, #F5K
A TR AR L, AR BNER AT,
NG B BB T ARA RS EE, 1
AREUHHESIK, F5EERMNEZZE
HRAFRSEHE, B Rl 5H5K,
AFRIGEH; DUEAFRESR., D48, Pt
PR A TR AR CBATRTIFR B LRI ™)
HA, MRWEEREIEES, T EEE R
TREHZ, F B /NGRS R it 2Rl 2
K. F AT EEA SR R R SR S K

A
=3 o

B 2022 4 3 HIK, AFIART 5226
No W TXWERFURE, AR LL R 5
T 54.29%, AFIAF R TN 45.71%; M
P TAERICRE, 30 Z AT R 23.44%,
30 & 50 #HRE 69.25%, 50 ZLLERT
7.31%.

4, IAZAEER
28] AR S R AT BT,
R 26 R 1 b R RARAT (il

) CFRAERS: 3702010002404339), A4 2022
F4H 11 H, ARAHAREFNEEES,
AEEARGBRILT: S4ENARGIGER
L, RE 1 BRI, FERMERIER R
W, RIS OEEAT RS ER, B R A
BRI R OER TR

FRAE 2 AR AE A FF 1T 3 AT A5 55 il %
HARBEARLS, REIA FAZEE I s0E
Ziek, DB R

A 2022 4E5 10 H, BEBRERRI
A F P HIN A B RAG AT N4

7 EESH

B EABBEEMERTE, ARETES
Bk s, ¥R LET.

1. SRR LM

TR T ST REBUF A 517 E 5%
ZEAT MR NHR DT I E A BB 7] o AR B AR,
PNEIABE AR 2, B AARIEAT A AR SCHRAL

ArEEHEE, MNHETEANAT, &@F 5
B BE 2P AN,  #E S 2 nI AR BRGE BBl N AT A H %
NI, EFH2H 3 & 7 LEHHFHN.
HHESWHESFK | 4, nTRE CERERRE
FK, EHRKMBIER KL G ENEF
SRR A ERER AT AR, mi T
PLEAT

AR B FES, WHS A A B,
FEEAE AN S E AT I B AR .
HoMAMET 5 BN FEAHR, Hp, JRTAE
WHEMET =02z —. ArERFLSHEEN
RAGHAT I = T 1 I ARAR Rl T U
B B R 2R, IR IR AR A F]
R TE R TR RS BRI RS e Atz X
R EH, (FH =4, R TRKREFT
W Jmi, wEREE. WESERER 1A, A
DAL RN 25 o Mo o 2 32 o R ) 2 8 | 8 A\ %
FIE MG 2 A TR AR E

www.lhratings.com

14

=]

=23

A =

'01'
N



HeSSETERIABIIRAD

China Lianhe Credit Rating Co.,Ltd.

V4 F R R R AR

AFREZEM 1 4, REILRE
WA R e BB S . S P
WAEEH, NEHXNIT. AR EME
AL, FIEZHE, BTEM, &
Jii, VI SRR A

2. 3K P

ON ) SAT IS AR T A m A AR S, B
A FWEN 2 A BRI SRS B R G
A S5t rhots, FEEBEATER . AR
R AR T VER, SR B I A gt Al
A S A I B A B8 P24 T H B
AR, FEAH N A E A 557 R B G E 1 54T
AN FRRYE TR B, FENL 1A ) PRI

EWH BT HiEsET i, AFRWRE TERA
SE35 1 T H g WL NS T 56 . T IBUM 4
R ERRIE , AR EEE T K TIRIE,
SR AT fF H R E B Z AT AU e,
RIERTERERR. AalLIHET (KR
PRGBS BHE CEAT)), OB TAE
BEEES TN, FRBEARASE RS
MUK, SREIEAL 2 B A FFHEARI 7 2R 7 i
BARL, ORI T CBUMR ST AR, TS
(A TV =t A

WS FRTTH, o~ w)AER @ ) R R ik
AT ZRIR VAR TTN, LS S P 3 o vt
S5 Tl S O3 R A W) ) 2 v A% B B R
%R, B ESE S M HEARSI T &
E R, A E SRS — R TR A
B, DMHEEREESNAHAE.

NJTRIFERTTH, TFkR, AN TE
LT AL 2SR, A T 4 2 35 I o P o
N T FE RS BUARAE T R B R ER, fEE
B 8 RAL sE il « =7 [3Eat F, 4
5N B A T A A, T S A R B R
RN LARK e #r . [FI, 8 AP IE 4 & A
F] 28 A aE R E A TS, Vb
SR SRS .

t. EXFEW

202055 A , 2 8) 38 i3 BRAS I 44 AN 5490
BAMBHR HLS. KERSEMTLS, &
H B m LAk 509 F E LR R TR
28 (AT R “gHEBRE”) IAGHER,
ik ST A 9.874C T, AE] 2 EMMR —F Y
K. HRKBHELNE FLEETE,

20204F9H, AwIkA (FEHEEKE (5
ZiDI ] e85 & B/ S A NE R el &5 g e SYE|
B AR AT AER: AF—HTFAF
543 R Hig e 2t )i & Sl el
BREEARAF . FBHEFE R %
FE CHRAEK 5HERM R AR 5L
Bzl NFhiE X\ 22512020453 H 24 H L [A] 2%
BT (RO EALEIL, PR B HERS
(T A T 10447846 1 (5 F 1T 2 & 4y
BE29.90%, (5 BT AR R RAUR A 2T
[1129.99% ), 1% 1945 70/ I A s 1L 45
By et e WA R R SRR A A H N
RSB R W 3 A CHIRG 1K), Filst
MEFRNNRT.87/470. 202059:5H29H, K
bl FORIL TN, AR INA T
G, BRI AR I AR O
BT IR BT R S AR AR . 5 ST
Rer e B k4 CHIRAEO, Sehrfshl AT
N ST E R

BRI A 32 B 55 B HE A K] A A ) R BR
SR N i < 10 O | SN VI & o 113 [ | 4
%, S EDNE AR OB R A A F R R
FE, BRE20194E K A20205E6 H K, HFERA
BT A A N29.6512. 6130154278, 43 AN
[E) 3 8 &) B 7 A 3.70%H013.49%; I VERAY
BT B35 53 79 N 14.0342 56 113.9242. 56, 43 5]
RE A F T E B 2 4.43%F14.23%;
JB A A A A 20 91 15,6342 7011 6.2242. 78, 43
AR A w5 S A013.03%F13.22% . A ]
WA T VA TR 3 R A B B AL TR R AR
TG ML /N 20194EF120204E1— 6
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V4 F R R R AR

B A B SN 530 09 28.4442 75 H110.95
.75, 55 EAA 7E BN 1I59.71% A1
47.14%. 2~ EWOE B FERAR XA B EDIL SN
MR ZE R oM Ko 20194, H EERL A E
RBUN-2.8Y27C, EER G R R SLit k55
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F HARN AT 6.85 1270, B EHERBAK.

2019—2021 AR, 2w —F N 2HEARAER
A, FHEAEK 18.11%. #E
2021 4RI, 2 F) — 4 N B AR B f 5 68.99
{258, B EFERIEK 58.08%, T8 AMNAHES
4 P B2 B N TS

2019—2021 K, ol HAhG S f T3
WK, EHEAK 20.38%. #E 2021 K,
AT HABRE 6 47.21 1270, B EAEREK
54.48%, FERRATHEIGSFTE

2019—2021 K, A RSz
K, EHEEEK 10.90%. #F 2021 FE, 2
w AR Bh 145t 363.23 1270, B L HER A K.
AFEAERS G EEBKEE R G5 7.11%).
MAHESE G 76.37%) FHKIARNAT R (AP

(r79.04%) FJfk.

2019—2021 R, A A R RREE T %,
EWEE TR 21.61%. #HE 2021 FE, AH
KK 25.82 1270, B EFRBUA K K
R B AR A R T A SRR £ KA
Ji o

2019—2021 4EK, A 7 MAH I3 i sh 3K,
EWEAHK 12.80%. #E 2021 FK, AF
R 277.38 1476, B EAFIR TR 6.42%.

2019—2021 AR, 2w A RAT LG
K, EHEAHK 21.16%. #E 2021 FE, A
AR IIN AT R (Bt 32.83 1276, B EFEAR
AR, F B BROA R 1] 55 777 SCRF & I Kl
BE ARG B % .

B 2022 4 3 HIK, AR HA6LEHT693.52
1276, B EFEREK 10.85%, FERBITHERK
BprE. Hdr, WBEh L 45.97%, JEGE)
Bt 7 54.03%. A FEILAN S AR R S 5 A
P, AR R K

WA BG5S E, 2019—2021 4K, A4
AR, FHEAHEK 12.32%, B2
2021 fFJK, Anl A% 526.73 /47T, B A
R K 4.14% . Gis g, FGs% G
36.72%, K55 & 63.28%, IKWIfi45 N,
Hop, TSR EAERIEK 18.69%.

MRS RRE, 2019—2021 4EK, AFHE
PR G S R AN RS TR, K
W55 AL LR IRE TR B 2021 K,
O ) BT ARG R AN AR 2% B AL LR A N
60.66%H1 56.48%, 1 AR/l mr 1.45 N H
Iy A 154 NE S KBTS AL E N
45.10%, R TFRE 0.16 M E 7 A

BZ 2022 3 HIK, AR5 574.62
255, B EAERIEK 9.09%. i 55454 J51H, 44
WIBE 55 15 40.33%, KI5 4 59.67%, 45tAH
X, b, FOR6TSS B AR RIE K 19.84%;
KA 55 1 R K . N5 48R E
HE 2022 4 3 HIR, ARIBEHGR 260
55 GF AR T 3 RN 57 55 BF A4k LL 2R 430 R
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62.94%. 58.46%H1 45.64%, 5 FAERES BT 19 747 01* 2024-01-14 15.00
228 NE AL HBE 1.98 NE S AR E 0.54 G19 7 1* 2024-02-25 10.50

19 4 02* 2024-11- 15.
/I\Eﬁ’)ﬁo 9HL0 0! 06 5.00
s _ 19 1% 01* 2024-11-12 25.00
B2 ARG CR: 2T, %) HA
19 15 02* 2024-12-04 5.00
600.00 50.00
) 19 15 03* 2024-12-06 25.00
500.00 40 00
400.00 o 20 % 01* 2025-01-09 10.00
300.00 000 20 #H4F 01* 2025-09-23 9.00
200.00 -
000 10,00 21 FH4F 01* 2026-06-16 8.00
0.00 0.00 21 15 01* 2026-10-22 10.00
20199 F  20208F  20215F  2022%3AF%E 21 %= D2 2022-09-09 4.90

— S RS —— RS S 2 S E 20 %45 D1 2023-01-11 960
A SISt A4 RS S A &3, RIMES T SbRME A 22 #{Z 01 2025-03-16 6.00
Hob e L

_ 20 77 5 E {5 MTN001 2025-01-15 10.00
FAAR: B F AR B 5 & B F RS Ao SR A 4
20 7 5 E{5 MTNO02 2025-02-24 16.00
K3 AFGISEREL (BA: %) 20 7 5 [E{5 MTNOO3 2025-03-20 20.00
70.00 5050 e =517 6149 20 # & [E {5 MTN004 2025-04-02 10.00
6000 = — = IR 20 7% 5 El{% MTNO05 2025-05-22 14.00
50.00 - .
10,00 46537 4526 4510 45.64 20 # 5 El{% MTNO006 2025-11-10 12.00
30.00 20 # 5 E{E MTNOO7* 2022-11-30 15.00
20.00 20 7 & [E {5 MTN008* 2022-12-11 10.00
10.00
oo 20 77 5 [E 15 MTN009* 2022-12-23 15.00
20195FF 2020% F 2021%F 2022838 21 5 E{= MTN0O1 2024-03-26 10.00
CREFERIEE —s—t S ESER S ——rE .

RS FEAREAEELE R 21 7 5[5 MTN002 2024-04-16 8.00

TR TR TS E S R ) RS Ao SR e 2 21 75 5 H {5 MTNOO3* 2023-12-07 10.00

21 7 5 E {5 MTNO04* 2023-12-17 10.00

BE202293H K, ESERITE N “ HAhkL 21 7 8% E{% SCPO06 2022-05-27 10.00

. " . — 1 2022-06-2 .
EIE\-” *’{'E EPB‘JﬂéiﬁEﬁ#é%%ﬁjﬂBSO%&ju, 21 F & {5 SCP007 022-06-25 10.00
. e e s , 21 7 1% [E1% SCP008 2022-07-22 10.00
F¥ BRI R R KA S A, B

A0 T 5 4 25 8 A0 L 2R 22 7 5 E {5 SCP001 2022-08-16 10.00
G 1 e iy SRS S ot -

" FARIH AR AR AT S g [ 4 ] 2.89%N20231104 2023-11-04 500 {Z%7E

BAAL K N 2267.12%F156.97% .

%23 RE 2022 F 4 ARG AR S

. (#: fn)
2 EEEEET | 20001242 600
16 HEE* 2026-01-18 25.00
16 # & E {5 PPN0O01* 2022-11-14 2.50
16 [H{E (=411 H NPBO1* 2026-11-03 10.00
17 E{E1# £ 5 H NPBO1* 2027-09-14 7.20
18 F{E{F T H NPBO1* 2028-04-26 5.20
22 EfEERfit> 2027-04-22 2250
17 = 2022-11-15 25.10
G18 Hfg 1* 2023-08-13 1450

FAE TR Ty SV Ty v Ty
TR B FAARIE AT F A 27

4, BARE

EfEEATLEBNREE K, HHEOF
BASTELBYMBAT R T RZ HEFTKES,
XETHEKPRIRA. REXFRMNXE
3, MAMS LA, HEFAAEZIRER T
F; AR L FHAE K R 6 BARR K
PRt )8 6942k An K.

2019—20214, EMEEBTE WSS NFFSE
WK, FEHEANMK3447%. 20214, EEE
HSEIE ML S N86.13147T, [FIELIE K 15.41%,
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b AR A R R AR

FEZH T EHAFERM EFHERE . 5= iR

PN K DL H e B IS e TS
2019—20214F, BEMfEHEHEVSA (AE

GRS A RIEK, FHEAHK

107.53%, 20214-957.0442.7C, A L5 K:72.58%

2019—20214, E{EHEBIHRIEHE (&
R R, 40 821.344070. 25.6114
JCAN29.6842. 70, 15 7E ML SN F L BB 43 53l A
44.80%. 34.32%K1134.46%, 18] F F xR 1)
R e EE R A 45 2 A o A 1) 2%
ML, 202145 °851.86%; [iEH Bfis
3N, EEERIM % A G, 20214F
N15.39127C, [FIHIEK14.21%.

2019—20214F, [E/{54E F#% B8 i o op 2 1
K, EHEEIK28.02%; 20214F, EE4EH
SEPAR TR 2530.0214.7T, [AIEE3E25.36%, F
HOA i R B KA A B W #8.9.3742. 7T
iR O R A R $ BT U 23 8.3844 T AL B
AT 5y 1 4 Rl 7 HUAS (R AR SR 2R 55544 7T #F
A FC A AR U Bl 4wl 5 7 B () HOAS T 4 R 0 A
4824070 20214, EEEHRIFA E BHRAT.
Fiti 5 W86 1] {3 48 S 7 B R AT B IRBURL 2 5
BN R T i 2 23 0l 2 3.2844. 76 4.5142 61
2861270 . FrRE W & E ML A E [ HE N
227.48%, = ELE A KR o

2019—20214F, [E{5E 4R B H ALY S fREFIS
K, EHEAEMK36.37%, FEIN&IEA;
20214F, EEEEH] LI MR 75 6.3212.7, [FIEL
WK 33.54% . H AW a5 o B b R E b E N
47.88%, St ENLAEFE MR K

2019—20214, EEHE AT e kS
EHBET R G T B 20214F, E{E4
H 3245 BB #5152 4.4012. 70, FE R AR
TS S s THR TP a2 1.7414 73,
BRI R

2019—20214, EfEERFNESRFESE
EHK18.23% . 20214, [EAE 5 H R L2 50
13.154276, FIEEHEHK20.51%.

MEFIFEARRE, 2019—2021 4, E{54E

BRI E S 552 deb ) PSS e N Enk IR
FEUCRE F W B B, 2021 4 R ERRR N
17.66%- 3.00%F11 2.79%.

%24 2021 FR AT E) B A SLT

ATR BEAKEE  SEREE

(%) (%)
g%#ﬂﬁﬁ%&lﬁﬁm\ 450 915
%égliﬂﬁﬂi@i&&ﬁ%&l 0.51 0.89
gégz\iﬁ%i‘&ﬁ@’g 6.15 9.00
FHE 3.72 6.35
AT 3.00 2.79

FALRIR: BATASARSE AT Fob 2

2022 F1—3 H, BEMEERISEIUE L
AN 17.75 1470, B EFERBHEK 36.35%; LI
R S50 2.89 1276, B EFRAMEK 5.92%,
Forp BRI RS 5.54 12.TT,

5. AR

BEEAZEEFHRETEHALAZE
12z W ST RAGBAE @B, G =R
KB EERE KHEEYAHRK, FLEHT
NEARFGE RIS RE . £RIEZFRE
BABEFLFAEERK, RERBEEANA
EBXNERE K.

MNZETEFHRE, 2019—2021 4F, FE{54%
W& EiE A& m N ER S, FE A
K 36.04%. 2021 4, EMEEHIZETEINIMENR
A 12559 1276, # EFEHK 22.24%. 2019—
2021 4, EMEERBER R, A5 S IEIN
MEPE K, FHE AHK 95.62%; 2021 4F,
EEER SR IREE57 SRS N
68.60 147G, [ EL 1K 56.69%.2019—2021 4,
S £ B S U LL 43 71 101.96% . 113.20%
Al 79.65%, U A SEIJBT BB ECR . 2019—
2021 4, EFERFAE I shPILEH R R
K, FEHEEWEK 29.52%., 2021 4, EE%EH
ZENEFII T 150.22 1276, B EEHK
17.16%. 2019—2021 £, [E{FHERLE HshI
SMIRARIUNER L, 2021 4, EEERAL
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b AR A R R AR

ETE SIS B HIN-24.62 1270, R
N

M BE B KA, 2019—2021 4, EHIFHE
R B s S A B s, FHEEHK
12.18%, = B Y[Rl BB S B (1 B0 444 F . 2021
M, EEERERIESIMERA 213.02 47T,
A b T B4 20.34%. 2019—2021 4F, E{z8HEHFk
[ T B I A K, R A K
10.13%, 2021 4N 184.49 {270, R R P&
25.62%. 2019—2021 4, E{FHERBHRFE G
SRS TR, TR A% N-2.32%,
FEMBE AT S K. 2021 4, EfEE
HH% B iEsh Il 4 220.28 1275, [AIEL R %
30.36%. 2019—2021 4, [E{E 4 FHV A
4Bl T FE, 2021 44 206.87 1475, [FILLTR
F% 23.50%. 2019—2021 4E, [E {54 B %H G 5h
7 AR R IR 4 I B A 3 73 S -61.59 27T -48.92

¢ 7EMN-7.25 42,78, 2021 44+ R 2 Wi e

ME TR AE, 2019—2021 4, EHFHE
W& THE SIS MmN BRI K, FE A
£ 6.35%. 2021 4F, [E{54R [R5 A prlal
%, BRGNP 4ERA 307.92 1270, [AIEL R
24.94%, FHob, E{EERBWEIHARLS &)
BRIP4 25.87 1470, FENASLH L
IEFAL R % P4, 2019—2021 4, HE{EHEH%E
PRSI BRI K, R EHNK
52.23%. 2021 4%, FEUEHERE TR SR H
369.87 127t [FILL 30.53%, & E NILfES T
IR 4 . G AR B AT HAL 5 & a3 A %
(34> 84.15 1270, 2019—2021 4F, E{S4EH]
B OE SIS 112.61 1475 126.85
2.5t H1-61.96 12.7¢ .

2022%1—3H, BEMEHEMRSLHEE H3hI
SR 13.4740 70 TBHE SN I 415 H42.46
fe.56; BERIEEhBLE IR N61.88127C

6. 1E{E¥54F
B 15 B KA AR 4845 T; B3
SR LSHETE, BE&EEYHEERTE

B, FHBRAIBRGRAERE T, BT8R
BZRREH S 1.

M IR bR A, 2019—2021 K, [H
FERBIR BN L Z P BIG K, B LA 3 T
BE 2021 )R, EEELBRE) RS EB A
I3 ) R B A 117.76%41 80.66%. %4 2022 4F 3
HIE, EE 4 B sh bR 5l st R 55008
93.07%#1 62.57%, ¢ - 4EJ& 55l N B¢ 24.06 A4
B4 R 18.09 /NE 4N AL TRBNEE X RS 7
R RBEREEA FTiRgs. 2019—2021 £, [H
BRI S HE MBS T, 5508 0.54 fi5.
0.82 f5 A1 0.37 fi%; #ZE 2022 4 3 AJK, EHEF
L AILE R LN 0.30 fi%.

MK GR bR R, 2019—2021 4,
{544 EBITDA FF8aK; 4235 %/EBITDA
W Eh R EBITDA/AE 3 Mk sh LTt

25 DN ERIEAR

MR (%) 109.47  132.80| 117.76
Kt HEILLE (%) 8334 101.07  80.66
A3
ey | AEBERNELL (%) 1142 -10.85 9.38
WEFIIFS L (5 0.54 0.82 0.37
Tt 27. 2.1 J
P EBITDA (fZ75) 7.89 32.10 39.03
£££5% | EBITDA/FIE X H (%) 1.65 0.96 1.94
ﬁb
. AR5 S5IEBITDA (%) 14.97 15.76 13.50
E: RENLBZEEDNEATER, TR

FoptRR: BAETAERIEES KA M 53R F 2

HE 2022 4 3 AKX, BRTAFRXAIMFE
IR AR 55 BA K 3 M P2 A7 7 A 7 7 B A M
WAHRAR . 7SR ERERARA R M
By S A RHR A R 2w 4% IR )y d2e 48 DYk
I o NSRBLIE T ST AR RSN, EIE &
AAELEF A XS A E AR

BE 2022 4 3 HJE, BEMEHEHILREER
ITIRAGHE 1336.82 1070, MAMH 962.87 14
TG, AR IR TE I .

R 2022 4 3 K, EEERAETA
FIAAFAEAE R & R a s oL, {5 4R ]
KPR EZNRLR NOFER GRS KA
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V4 F R R R AR

RIIB RS, ¥ S SN, X 1E W A8 R ] 4%

7. ENE) W57

Fona) sFF N8 E I ) AR, BfE
EABNETZRE TFAG, 08K G5
i,

EE LRSS BAREE FEB S FAF H
BT, BEA RN FA "R .

B 2021 IS, BEA R B 581 694.59 12
TG, BB N 3.30%. Hi, mshdse b
47.42%, AERENTE =Y 52.58%. MHIRE, it
B F B R HARRBOR (BT (i 89.61%);
BN T AR R T R# S (h
12.89%) KHAMULEK (i 38.56% ). KHAMAL
BT (15 44.94%) M. #E 2021 FIK, BEA
F M %4 8.50 1276,

BAE 2021 FFIK, BEAR A ENGA
230.13 1275, B EFR TR 12.22%, FERE
ARG IR ATE . TEFTA G, SEYlc st
5 13.04%. TR AT A 45.60% A4 FCFE 5
0.01% BRAFE 4.12%. BEAFIALES T HAh
W s TR GRS s, Maiket:—mk.

B 2021 S, BEA A U ET 464.45 12
J6, BEFERBHAK. Hb, mah b
46.42%, RN Y 53.58%. MHIRCE, it
Bl £t B A A K (5 31.71%) HoAd S At
AT (4 22.18%). —FE W B AR S
il 24.27%) HAhmRBh H16TCl 21.16%)
HARR A 76 (5 21.16%) #%: JERsh 7t
FEHMNAMS (5 98.70%) #IE. BZE 2021
IR, BEAF AT 414.29 1270, Hb,
W55 40.06%, KIS L 59.94%. HE
2021 FJE, BFAFIESAGEAN 66.87%,
2020 SEJRIR B 3.36 N 4 s AT TEAML
FL% 64.29%, BEAF % fAHE,

2021 4F, BERARIARSEIUENN, SEHLF
TR 5.10 1270, R 17.27%, Hd#s
25 4.98 12.7C

2022 4, BRARIAEIEH NI AR E

HAUN-1.02 1278, i AU R b i Rk,
F B R HoAh 5 4B 1 3 SR &3 N B
B BEA G 2P AR I B T R 1 N -
0.40 14.70; % 505 307 A5 I IR 4 I B 1R AN -
67.52 127

BAE 2022 F 3 HIE, BEA A B
741.55 1076, FrAHE &N 231.40 127G, i
ST 510.15 12785 BEA R FE A5 68.80%:
S 444.75 ALTT, RS AL R
65.78%. 2022 4F 1—3 H, BFAFRSLZIE
N, FREEA 1.20 1276, Hp#milkas 1.11
{275

T SMERIHE

E 15 & AR KT H B T BT BAME .
FARBENFBR T BRI X,

(1) BAREENNEAE AU 2RI

EEER A ROL LR, FrEkAe i BT
W TR BN

20194F, MRAEH ST ETEZR “HEEmE
(2019) 2957 3CfF, EHEHERKIEIE A 7 A
5 25 1R 186800.00 /5 TLTF N BEAR AR RIEH 5
I BUR T3 E A ZEAR S a5
4 (2019) 42%5), EfEERFAEA HEASL
10000.00 /3 7, TEANTEAAR; WRIEFH 5 T BUT
AT (TTEBEZ. T BT e i g E
Ak g — s TAER ST %) G BUM
(2019) 145), F BT %@ -RKRMARA A
AT By 5 Bl B 7R 55 A IR A F R NE S
EH, HINEAAFI3025.6975 76,

20204, MR#EFHETEZR (2020) 15 (FH
T E BT HL T« A T AR B
B Hm A, EE R BE EA 55 A AL
BT R 4:1300.00 570, TEABARAR; lE]H
H R AW Z 1R 1E6400.00 7376, TEANEARNTH .

20214, MRIEFIM%EZE (2021) 535 (HFH
WA BUR & T HR A5 M5 SR B B AR G sd@ n), [
15 SE AW R B 78 48 I B 4% Bt 4 43 42000.00
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b AR A R R AR

T30, BEIBE AR AN s AR T B B T (2021)
575 (HF BT HEEZRLTHEGEKEERD
AR THE A T 20214 B 5 ARG Pl S H %
ez, 1 5 P E A 55 AU &R 8
5000.00/5 7G, H8hIn¥E A E AN
(2) WABURMY

WABCENUG 7 TH, S SR B T R 2
FREUR ANV . Hodr, EEER T E BRI
EEEIE . KRB A OS5 5 IR A 4
LTSN

RIEE ST EUR ST RS R E ke
N V5 KA FAARCA AT B s v A ORI O SR Y 4D
HETME. FHBHW0h R CTEIR<I
N I T T AT 2R o A AR A A ISR G 7 6> (1 3
Y, TR S B R PR IR AT 2 b vt sk BRI URON
HHI G T4 . AR T & T ARBUF (6T
I 1 S % S 2R S E AT 2 A % ) i 2 AL
LY, X O E K B JE BN REE A S 8T 2
o BT I 3K 57 55 1 J5 ) 25 7 4Bl e 2019 —
20214F, NS FEIE SRAF AN 7373 6. 134270
4.581¢.70H15.60, FIRFMIEISN T N AS @ IEHI
BN
2019—20214, EEHEFEE S FA G
P N3.4012 70 473400 6.321. 78, THA
Lt 7.

it

113

o P

\

+—  KHPHEEETENSN

AIY HEFERERTWA T2ER &4t
% XA RAAFHFAARG YRR . Ad R
P B R RAZE R A HBAFRR R, NEEH
FHTEZHEA KB TEE IR, &9
WAy RE . FA BRI KR £ ok
T Bt AR R EARBA K
¥,

1. A R4 8 A 1 5097 h
A S SR AR Bt R AT WS TT, RAT
SAER 101278, PURAT &8 LR 101270t

TIE, 5202243 A A 7 K6 55 4 5B 5
SHNREI2.92%F11.74% . SEERESHAHHT
PEIRA BA5 5%, o T B 5 55 AR SE IR 5 /N o

2. ARIAY EZEAZL A AT

PA202 1 4F B A4 I B A, 45 AT %0
ERR10fZ e, AR AT, A
2021 R KIAFS BB T %2343.3312 7t
20214, AFGEENIERNEN RKITEK
WG 55 B 7 S BN 0.376%, RATIE K
i 2% A2 20214 A W] EBITDA8.801% -

26 ABFHZEAEL AN E

FAT IR RIf 95+ (Lo 343.33
ZEPGRNKI TGS (D 0.37
GEIGRATREIIS (D

RATJE KA 55/EBITDA (f5) 8.80

E: RATE KI5 A ¥ A P 0 238 B AT AR S ) S04 Kt 4 AT
INE) 20214 2B E S IA R4 A R

+=. i

FF AT aE R W55 KR A S
R RIS T I 278 TR, BRE BT
EHE A7 EARKIEHELNAAA, KT
WZEIEHERNAAA, PFRIEENTE.

www.lhratings.com

35

1T

=

,.

o
in



BSREUBRNERAT

China Lianhe Credit Rating Co.,Ltd.

R A R RIS

M 1-1

B 2022 4 3 AR R HE AL E

(T

WAL T

UIRL T

T By T A I I A e

I 4

L e o i

= rE A IR A

WA RIR: 8 RAE

4% RS
HaEEER (ER) FRMEESA
B
| 4330 B3 R HA R |
HE FET AIHE Bkt “nEg FHae | | kEE W A AR g, B
AR B B3 750 AR it 43 FRAIE
AFT ERT T
723 28 wa
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R A R RIS

Mtk 1-2 #Z 2022 & 3 HRABESHTEE—RFAFE!

= TR Ll ERR # (
RS Aol £7 ol A
1 7 5 [E 5 S0l A R A A 100.00 100.00 426201.64
2 B EE R EAIRA A 100.00 100.00 200000.00
3 B ERSEPOAIRA A 100.00 100.00 137377.24
4 FHEGEEAHESREARTTAA 100.00 100.00 101000.00
5 H B EGERMER AR A A 100.00 100.00 370000.00
6 5 EE SR E P A BR A A 100.00 100.00 5000.00
7 5 S 2 s R R R A A 100.00 100.00 20000.00
8 Hp IV P R B A A PR A F) 35.00 35.00 35000.00
9 T 5 B S RN 5 — W R G PR A =) 100.00 100.00 100000.00
10 B E SRR R AR A 100.00 100.00 -

E: F BRI AR S ML AR AR IR E T
FHRR: B TATARIEN S M 540K iz 4 5g
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MifE2-1 EEWMSHEERERF (GFHOR)

i 2019 4F 202046 20214F | 202243 A
T 55 B4
W4 (12 7T) 73.36 133.70 70.83 68.41
TR (12 T) 802.03 1016.68 1031.46 1101.84
FA L (12T) 316.88 414.69 405.81 408.32
R 55 (12 78) 136.87 162.95 193.40 231.77
KW 5% (12 7T) 280.63 342.83 333.33 342.85
A H % (1) 417.50 505.78 526.73 574.62
BRI (12T) 47.64 74.63 86.13 17.75
FliE S A (12, 78) 9.41 10.91 13.15 2.89
EBITDA({Zt) 27.89 32.10 39.03 .
ZE VI 4R (M) -21.68 -25.47 -24.62 -13.47
Wt %5 ¥ bR
BB UL B B (IX) 5.90 6.25 5.60 -
17 1 A 3 B (IR) 0.94 0.65 0.78 -
RLBEP A B (IR) 0.07 0.08 0.08 -
AW EL (%) 101.96 113.20 79.65 87.70
BRI 2 (%) 14.38 14.78 17.66 37.39
S BE A 1 2 (%) 2.81 2.43 3.00 -
R TS 2 (%) 2.54 2.04 2.79 -
KI5 R AL (%) 46.97 45.26 45.10 45.64
A ER S R AL (%) 56.85 54.95 56.48 58.46
B U1 % (%) 60.49 59.21 59.47 62.94
3N E 2 (%) 109.47 132.80 117.76 93.07
2 (%) 83.34 101.07 80.66 62.57
LB LA BN 4 (%) -11.42 -10.85 9.38 -
R4 5 3R 65 5% LU () 0.54 0.82 0.37 0.30
EBITDA F| B 5% (%) 1.65 0.96 1.94 -
AR5 S IEBITDA(fE) 14.97 15.76 13.50 -

E: 20225013 A MEHIEAZ T HbiAs AP A &S S ARG S KRBT A &S SRS 2019-20214
RB2022453 A K, FIA ZARE T 55 QASBRMBEAC0LA. 1201270, 851LLA=85.00127T
FA R BTSRRI, BARATRIEEE LR F RS AW SR g
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R A R RIS

Bt 2-2 FEMSHIFELER (ARIAE/ELRED

i 2019 4F 202046 20214F | 202243 A
T 55 B4
W4 (12 7T) 47.70 81.99 13.96 12.00
TR (12 T) 518.93 718.32 694.59 741.55
FA L (12T) 196.64 262.16 230.13 231.40
R 55 (12 78) 76.65 135.21 165.98 202.52
KI5 (1L T) 191.46 264.08 248.31 24223
A H % (1) 268.11 400.29 414.29 444.75
BRI (12T) 0.05 0.00 0.00 0.00
FliE S A (12, 78) 5.17 4.20 5.10 1.20
EBITDA({ZT) / / / -
ZE VI 4R (M) 1.58 -7.94 -1.02 -0.51
Wt %5 ¥ bR
BB UL B B (IX) 54.66 0.00 0.02 -
7 JA B B () * * * -
RLBEP A B (IR) 0.00 0.00 0.00 -
AN L (%) 0.00 0.00 0.00 *
BRI 2 (%) 12.31 / / *
BB E 2 (%) / / / -
R TS 2 (%) 2.63 1.60 222 -
KI5 R AL (%) 49.33 50.28 51.90 51.14
A ER S R AL (%) 57.69 60.43 64.29 65.78
B U1 % (%) 62.11 63.50 66.87 68.80
3N E 2 (%) 102.37 179.44 152.74 146.89
B L2 (%) 102.37 179.44 152.74 146.89
LB LA BN 4 (%) 121 -4.16 -0.47 -
R4 5 3R 65 5% LU () 0.62 0.61 0.08 0.06
EBITDA F| B 5% (%) / / / -
AR5 S IEBITDA(fE) / / / -

E: 2022513 A MHHAEARZ Tt & A AT SSRGS B RABATR T A &M F it AR5 5
2019-20214F KB 2022473 A K, F8) BT A # AR A T 5 @A AAFA601LL. 1201278, 851C7L4=85.00127C
FA KRR B RRRE, ST RIERE R FHIRE AN SR A %R
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R A R RIS

it 3 BAXRHERENTELR

BIRAFR
K IEAR

HELR

BRI R G KR

FRER G KR

BB AR

A BB R A KR

(1) 2 FHHRE: #HKR= CRIE- LD /LHHx100%
(2) n FHHE: WMEKE=[(ARHVET n F) (Y(n-1)) -1]x100%

SEWEIER

B EAURUR B B | Bl R RSN RS AT+ 359 IS UL SE 0+ 35 S USURk TR 5 )
e L€l =R 35 W NE Y e e X
SR R | AL BN B A
AN | AR $RE57 S0 I &8 S 100%
B FFEHR
MBARER | GERNEZ AR ESTHD / B HERESHK G S+HENI %) x100%
PE AR RS 2R | VR T A > 100%
EVFNEER | CELE SN AR - 4 BRI 7B R x100%
RELEMITEFR
R | AR S BT > 100%

SRS AR

S (KRS RS A BN ) x100%

KT AR

KIS (KIS E #H G x100%

FHLREEZE | HHORRE T E H L2 x100%
KHE B S11EHR
EBITDA F| 254 | EBITDA/F|E 37 H
4 ER15i 55/ EBITDA | 4=#B{i 55/ EBITDA

GHRE R RE NIRHR

WANLR | Wsh & iR sh & i x100%
AR | GRBIE ST 50 AR A 1% 100%

LW e sl it

ZE GBI SR BRI sh 5 A % 100%

Pl JE 151 55 tL

LGB/ JE 1651 55

Vi Bl =18 T BT +52 5y Vh S R 7+ IS WAL S+ IS AC R 00 i % v 2SS 9
L5 55 =R 0 5 2K+ 52 5 P < R A7 5+ £ P B (R AR I 30 00 5+ LAY SR+ HL A e 5 55

KIS =K IE AR AT 75+ B 01 i+ b K 1 65255
SRS =T S5+ 5 55

EBITD A= A+ 21 F A S S H -+ 52 587 7 IH+E PSR 7 47 |H -+ e
FE S =R AR B S+ 2 AR S S
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Bt 4-1 EFRKHEAGAFRRERESX

PA BHE BARKIE SRR N =50, 9%~ N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. Br AAA Z&. CCC % (%) VL FEEGRSL, f—MEHEHRATH “+7 “=7 fF5iT
TR, RRmE S RS T AL .

FA5 S RS RE T IRZON GOE LMER I s CRAR X HE (5 B S 4 i s BRI T VR4
X QB AE S G, BAHERR S S GO SOE L 1T Re .

RS BRI SRR

FREERE X
AAA LS5 IRE ISR, AR ZAMATIEERIN, HLI R
AA BHERISHIREI IR IR, IAMATIF R K, HAMRIRAK
A BHERISREBGR, B AR GH IR, ELMFR B
BBB BHERISSREN — B RAFILBHAEEMBR, BAME K
BB LSS RIS, RAMGTIRBNIRK, BB
B LI 55 (K RE T BUR MR T RAF IO 28 5F 858, LB AR v
cce IR 55 I RE R LA T R AP IR DRI, SRl
cc FER R AR ATIRB R BV, BN RARIERZIE 555
C AREREIEHT %

Bt 4-2 FREAGSHFERASFREEREZNX
B A V03 P K5 (3 P L B A SR e K P54

Mt 4-3 IFEREBWERAZX
Bk A VR (35 PR S RN (5 P S ok — G A (L R ROV A PR 9
TN TN VN d T

WaRE #X

1Em TAERZ AR, RRAG G T AT e BOR

o xE ERPIROURERE » AR AR5 PSR PT RETERCR

il AR ARIBIR, ARRAG PO KR BEVERCR

KREH RER SIS0 DR 3% 1 S RE MO AS RORAG SR ST BETRI T R Foe o
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B FASTAE A R3] % F
FHEELA (£A) ARFAENE 2022 $AF =M+
BB RIE R R A HE

ARE AN R M E VRN 5 BHE VS IR AT IR~ =] CBURfRIRR “ RGBS ") ARk
FERE, RGBSR A A GLIUE I VFC RON A R SRR AT ER A VP, BRER VP4
7€ SR ER VPRI A 8 IER R TR LR -

R EERRE (EED ARITEAR (BURRR “AF 7 M
GORHE LAY 2R K SRR BERE . BRA BHE R 2 A R B B
(R 240 5E AE A BT DF 2 A RO N 58 IR B2 VP 28 A

By ] B A A AR EOR AR, R AT REXT D 2 W] B0 E PP
CRUNA DN 2 P /A VPSR P LRl S g g R R S P s

BRE PR S D) O Bt A A I 2278 BRI  AMAB 2 B A A B A 2045 2.
U R IAT FERARAL , B BT BEXT 5% 2 7 B A 3 U4 P VP 27 25 R R FR) S U
BRE AT RN A, R HEAT O, JEscufi sl B E IFRai R, AR
ERVPAAR T, FHZ B BOR BRI ZRAFT IR & [ 200 1008 R 35 R BR A VP 2l 1 Al

s A FI AL S SR BURERIF A BORE, B MU RUE . BIEPHERIZER
HAMER, B A T LLZS 1 B PR

FRE TS BRER V2]
REORMEAEVPR S
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