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FEMFZHIE:
W B 2019 £¢ 2020 4 2021 4F | 20224E3 F
W4 2K 85 (1¢.78) 73.36 133.70 70.83 68.41
TE 7 BAR(1LTT) 802.03 1016.68 1031.46 1101.84
B 2 B (1L T) 316.88 414.69 405.81 408.32
FLf55 (12 75) 136.87 162.95 193.40 231.77
KI5 55 (12.70) 280.63 342.83 333.33 342.85
A5 45 (170) 417.50 505.78 526.73 574.62
RS ON() 47.64 74.63 86.13 17.75
Fili A (12.05) 9.41 10.91 13.15 2.89
EBITDA({Z7T) 27.89 32.10 39.03 -
S BV ILE (1L T) -21.68 -25.47 -24.62 -13.47
LR 2(%) 14.38 14.78 17.66 37.39
5T I 2 22 (%) 254 2.04 2.79 -
B £l %(%) 60.49 59.21 60.66 62.94
AR5 FEAL L 2E(%) 56.85 54.95 56.48 58.46
Bl LR (%) 109.47 132.80 117.66 93.07
LB &) 5145 EL (%) -11.42 -10.85 9.38 —
WA IR G55 LL(£%) 0.54 0.82 0.37 0.30
EBITDA FJ S (& % (fi) 1.65 0.96 1.94 -
A 55IEBITDA(fE) 14.97 15.76 13.50 -
5 5 0% | 0% ook
BRI IT) 518.93 718.32 694.59 741,55
JT A # LR (14 75) 196.64 262.16 230.13 231.40
A5 % (12ot) 268.11 400.29 414.29 444.75
Bl (f2T) 0.05 0.00 0.00 0.00
FiliE S (12.0t) 5.17 4.20 5.10 1.20
B G £ 2% (%) 62.11 63.50 66.87 68.80
S TR (%) 57.69 60.43 64.29 65.78
WL (%) 102.37 179.44 152.74 146.89
ZE &) 5167 (%) 1.21 -4.16 -0.47 -

i 2022413 ] W SR R 2 W A O AR B 8 LA Atk T A Bk STt e
Hr s 9t 1 Aok 8 KI FLAT 3P A B A S 2 b AR 45 2019-2021 4 K B 202243 A
K, FiAHAE T o5 04844k 4#60.0012 4. 120.0012 4. 85.0012 . #285.0012 .
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B EGERRE ERD BIRFEAR (BUF
faifx “ w8 “EfEHER”) T 2008 4 4 H
16 HAH 5 ARBUFEBUK (2008)11 5 (F
5517 N BROBURF 9% F 21 B BURF #9528 A ] 1138
H0) SCHEREHE, EF BEGEIARAR (LUK
fEFR B EIDL FB i N GE AR (BUF
fFR “HIER AT D F i (B EHERKEAR
ova] CBURTRIFR “42F A7) KRl E 4 dm
M, JERRAE T E ST (2010) 2 53, HE
BT A m R 25 B3 @i %
(RERD HIRTEAT]; 2014 4E2 H, HHH
U A A 7 R 2 75 Bk B R A #
(LAURFR “HBEREER]” ). 2021 4E 12 A, R
FHESTARBFAEAG R~ REEREZ LS
(DLURERR “ B BHEEZE kEFRTHWERE
RT3 2 7 8 B A A b AR 4
RIS R TAEREEND, AT 9.96%HA . H
S ERRREE L RE MR a8 A R
AL, BE 2022 F 3 AR, AFNVEMEAM
SR AR 30 14T, T E A E G
41 90.04% A, My wl SRz il N o

ZENEH . k2 HEOCTEA R T H Tt
wH5IZE; BUFEKRARIH TR RSE
B BEFEPE ORI BT R SRS K &t
T AERAT SRR 55k s 2 BUR L HE I E 5K
L IERUAE I DA AR B PR R R g E

A 2022 F 3 HIK, AFARHHNEIIA
VR TAERR AN DB AR &
EETE, WS EEE . RS OISR AL EE
7o

TR LD AR B BT (% T3 — A IRt A B8 AR e ORAk 4
JEELTAERGEAD (BB (2021) 21 %) ME, “HMBUTFE
TRy LR el i, AP AR B AR AT R e K B L5
3o BRI AR AT, £ 55 E R R R B A 4

B 2021 i, A FlA IR L4 1031.46
2.5, Fif &R 2% 405.81 1270 (5 /bHE AL
% 111.28 1270); 2021 4, AaESEBUENLEIL
A 86.13 1475, FIiE &l 13.15 /47T

B 2022 F 3 HIK, AREGHG7 LS
1101.84 127G, Fifa #H i ai 408.32 1270 (5 /0%
AR A 111.40 1205 2022 - 1—3 H, A+
SEPUEDL SN 17.75 12T, R S50 2.89 12
Tho

AN EVEM L AR S T T R XA
P9 48 S RHn T1 55k, EefEA:
TN

— BEMEFMBERARE

1. ZENZFARFE AL FBATE

2022 FE—ZE, v EZ R TH I 1
SRR AT e MR, B rEEEE
Wi, SEREFE NG, RSMGBUA TR
FEABRMRA . BRI R o T KRS,
[l N 22 i 1 KRR S A, T 3 AR IR Y P
Bahn, BRI TN AT R g — 8 k.
TR ST, “FIK. R BON 2 WBUR
MIEE R, BURK J10&E MEERT, BURG /1AW
5, UK ARSI I o

KWPUIE, 2022 F—ZE, HEENE
FEEME 27.02 Jife oo, AR, [FHIGK
4.80%, £ FZREEPIAETIIGH2 (5.19%) AT
195 s LK 1.30%, @& R4AEFEH (0.50%)
{HAS R 5 11T 2019 4E/KF (1.70%).

=R, B = S S M K
2022 SF—ZRfE, H—. b E R b s

B EARRER I G )5, 05— &KL, 7

ZJ R EEBGSI R, T7 (R 225 SE R Is AT f Lt A7 7 A A T
SCHE AT 2021 EPYEE-F BT L 2019 SFE IR I EIT SR
JUTPFEIE KR, R,
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73915 6.00%F1 5.80%, L A\VA P BikfasE,
B 3 52 Z e fl KIS R sgm, 54l
H IR 58 2, 2R B T AR PG R 1
i 285 25 = b3 i 1R L3 o 4.00%, A K

A R PP R (4.57%) Kt 2019
FACE (7.20%), Al AR 55 4852 B
io

k1 2021 —EEF 20202 H—EE v E I EZHMIE

2021 4&

—FE

GDP 88 (Fifz.m) 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
P LT A (%) 24.50(6.79) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50
B & BB B (%) 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

FERE (%) 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
HEHERRFES (%) 33.90(4.14) 23.00(4.39) 16.40(3.93) 12.50(3.98) 3.27
HOME (%) 48.78 38.51 32.88 29.87 15.80
HEOMWE (%) 29.40 36.79 32.52 30.04 9.60
CPI #iE (%) 0.00 0.50 0.60 0.90 1.10
PPI Bk (%) 2.10 5.10 6.70 8.10 8.70
HRFERIE (%) 12.30 11.00 10.00 10.30 10.60
— R AFETHBAME (%) 24.20 21.80 16.30 10.70 8.60
—IRAFBHE I HE (%) 6.20 450 2.30 0.30 8.30
WERERIE (%) 5.30 5.00 4.90 5.10 5.80
ZEHERAFIRBRASRE (90 13.70(4.53) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10

iZ: L.GDP #4438, Hiudtdgiyh RitRkdgie; 2.GDP &BIAMT A, FlIgi e R BN, 3k o3k, # o U A Msit; 44kak
BEYiE . WAAAE R L E A BARM, 5.4 EERAYT LEUKANGE A FIRE ik, 6.2021 F4048 T35 W A B P38k

Ttk BOFRRBERETA. FEARSITF Wind S48 2

WK, WRMHZEEBREERKR B
JE R B AL T AN AL, H AR
BERAE. HWTH, 2022 FE—FEiE 2 T
w25 KV 10.87 Ji44 06, ARG 3.27%, A
Jo FAER AP AEST3 BEHK T (4.14%), FE
& 3 HIEIERHE T, Rl B IR REA RS
WA, AR TR . BRI, 2022
ZE R A [ e B R O A 10.49 T34
JG, [AILLIEK 9.30%, 4b-FAHXT &, Hdr, &5
= TR IR T AR SRR IR, TR R,
PRI T “Rasg K BURh sh R B E R il
ok EAL, (2 3 HidbrEvE . SNR 7T,
H R m st U . 2022 HE— R [ 17
Yk O SR 148 AL E T, ALK
13.00%. F:rf, Hi17 8209.20 123676, LK
15.80%; 3 1 6579.80 123276, [A] L K 9.60%;
52 552 1629.40 /2.3 ¢ .

CPI [F lLEkig a s FR, PPI [ ELEKIEZR
A E%. 2022 4£—Z&F% CPI [F LK 1.10%,
TS RN T B R T Ay e YR AR Lk
HEZN BAT 2. —Z=FE PPI A ELIG K 8.70%,
5 H 7 Eb 3 3 =] P4 R B AT BT U sl PP B4 Lt el %
BT, BATEN 3, FONBLE KR 146 T Hh
SGEA SN R T EUE PR REE A 04 8 N AR
FUR ), s E P TER S BRI T, A g
JE S AT AN _E4T

HEMEEY K, VEBITENZHE. 2022
SRR AL AR 12.06 JifZ o6, M R4
FMAZ IS 1.77 JifZo0; 3 HARAEAEEAF 2[R
F3 K 10.60%, i BAERKE 0.30 NE
Mo MEEIE, WAEHTE W 3hBUN GiF15 vt
KIERAC, &Sy sk =23 ), —=F
J5E RS it 57 14 i 08 AR A B AF R 2 3% 9238
12760 HAth STHE R 3RS SLAR G BF R TIN

www.lhratings.com

PRRS LY A/ 4

=\



HeSSETERIABIIRAD

China Lianhe Credit Rating Co.,Ltd.

FARKIAME AP BIRE

B T DR AN Al 3t 55 4 s 5 ¢ 4 [R) 0 ll 2
1 4258 12701 4050 127G

WBURNIEAT B, RASE QSR
X HBRE SRR, 2022 4FE -, EK
AFETHE RN 6.20 JifZ 6, [FLLIEK 8.60%,
BN BT AP AR . Hodr, 4 EBIRN
5.25 Jifeot, [AHEK 7.70%, FERZ T
MV RNE KA B, AR 3E AN
IR A 22 S it A5 PR R h AR T BN R . SC
H7TH, 2022 F—ZE 4 E — AL TR S H
6.36 JifZIt, [FILLHEK 8.30%, AEFFHEN
23.80%, JFFE L _EAE[FEINER 0.30 AN E 4 Ao
A S8 S AR R T8 SRk, Bl
R HE LMK S ORER . AR
YA K 22.40%. 8.50%. 8.40%.
6.80%. 6.20%.

R EAFFMK, EREAREEK.
2022 25, WA A gk %358 8 5.53%,
1 AL 2 Aol B sl e iase, Wik
43318 5.30%. 5.50%, L AR, 3
to/tg B FE, FREZTT AR W3 A LA
KmMEEME, WEHERLE AR
5.80%, & FAFEFBAEF 0.50 ANE AL, FRt
WE SRR, 2022 F£—FF, £EERA
BIAr RGN 1.03 37, SERR A EEHE K 5.10%,
fi RN Fa E K

2. FILBF IR

EREKHEFEMRBRAE, RFEH
BITESEXNE, SSHMVAINELERE.
2022 - 4 F, HESRHE SR H, Eiriany
KIMEE IR BRI E, SBERIGK. WL
OO, VISR EZ M AT K. tREFETE
ITHEG B H] . B R 2 I BUR %514, B
TR E BT AR ANR RS R A gt —
AR PR B S BUR SCRE IR, RS 7T
TR @ e IR 4 Rl SRR SR 2 U R 46 it
g ST AR A . SO A
FARRE: NIRRT AR 2%

A I SRR AN LB BERN RS E R
FrRE % 4.

RiEBMINERELN, SHFREKET
R A, {2 A% BERESZFH LR R
MORHIRS Lo DAk ZE = s e ki &
K, BB LB MR s E AT 2T, ArhE
T EAREER RN T, E AR
Wi R A R R 8, I 2030 BR i — D %
FEMRS RIS K SEIRA BT T BRIk B 4 5%
EERE ST, &N EEEMERTN, W
X F LG SHE R 2B D R AT,
IMF. T FARAT 55 FE PR LG S B A 1 0 o [ 22
DRI T o FTH ARORZE G K IS 5988
K> SEHL 5.50%38 K H bR PRHEAT BT in K

= T RXEE KRS

1. BRBIZFATR

2018—2020 % E BARK K T 3 &K
8, BERARE, TLATFHEMEAREN.

H 2015 i, B KA T AEHT 7
PR AT “ g s s, KHtRE
VC/PE HUH. BN Smplbg . SRmsH et
TEEIT AR B, A B AR B T A 4
RS, KR, T E R AR DI
JREA A % Tl 3 e AR 5k . BTS2 TR SE
Wik Bh 50, 2015 4F N P AE AR BTG A AL
HEIL TR R, (HIS KRR AE 2016 —2017 4F
WA BRI, S — 5T, BEA 2017 4R AR
B “RATAE” “ B S A7 TAE 77 B
KUK “BEHI” AR E WA A, 2018
Q1 HURM A U i 5 i uih H Je 7k, 1
et B T FAER M, TEERREH 2018
Q4 FHURIIL. LA RN, [ B B T
WA 2018 4 R B — R AL
A TR B

2019 4F, HEZFFRET, HERIE
GFIEARIRIR, AHER RN Z, S5 M7
JE SRR o IR 5% T 373 NGB () A R By
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B, SRS SEEANAES, FEIESR
BEEE LS (DUFRARGERS . A
SR EREIEA, PEEM TSP,
EAREE . TG, ST EBUREET
TERTY, SFotAEm INBERsA 220, FHOAR 4
HATAS A DAL BT [l 3, BT 2 5
5% Ui 7 s A 2 T I R U R, R
VI, Tidg i ™R %55 .

2021 5, MAEZFHFERETKINRYLE
BRI, F BRI T HERENEFK,
EREBHITHGRE, BEAARBEFE IT.
EHBRIEFRR. FFRELTFREFLIK
MATk; IPO AR AR EZEBEF K.

GG, 2021 4, HEBAR T T 5
£ HIASE 22085.19 17T, [F]EL R IEIE T 84.5%;
B4 6979 %, [ LT 100.7%. 2
KE, B AR T . T S W E R,
RS . — T, KA
FNRAL, FRICEESMBE B BURN 5] T2
G KRB S RS @R &% %
Mg, (HEARRE LGB LS A w7
— 71, BRI SR RUBLES T, IEIAZE 1
fLTE R4 R4 BB 56.7%, HIEEM
FEAY (5 B 6.7%.

PR TTTH, 2021 A rp E R T T A A
AR RN, 5008 R0 H50Rn 4 4035 Ok I 5 17 i
AKE, G . 2021 4F, Lk 12327 i
RE, [FEE ETT 63.1%; ¥4 14228.70 14
76, [FIEL BTt 60.4%. NZEFEEaHARE, &=
RV ERRE =, b —ZR T Bl b,
5 VYR P T AR A [l

MILFATN A R, 2021 46 1T AW+
RIGEITHERE TR R T 15 & 0 LI ATl
BR ZBIEHE ARV, W ETORE, HE
LTV AT R AR IR T RE . 3k
MEF A T FIEERR, #8580 55 )ik 2
2497.64 1270 2490.63 17T 2264.17 {4 ICH
1543.34 1476, S AAT I BT S50

IR H T, 2021 4F Hp [ AR B T 1R

kA 4532 28, AL EFt 18.0%. A TEN
A SO R R SR HE I B AL S BT T, AR
Mk 1PO EAIHEK PR, R4 3009 %, [A]
Eg K 27.3%.

IPO J5Hi, 2021 A4 4F A B A 4 E 17 645
K, AL BT+ 12.0%; fl 5% s KL 8562.10 14.7t,
AL EFt 1.6%. SRS, FIgmE e b
SR, R BIE LR B 37.3%F1 91.2%:;
FEARNVEER, ZHIERI L BT 26.2%.

R 51 G347, 2021 4EH BT BUR 5
SR 4 115 37, R BT 2.7%; 54 H bR
%] 6613.62 127t, [FIEL BTt 7.0%; C27 AR
) 3831.95 147G, [FILLNFE 11.0%. BIAFE, B
W5 SR WAL IES: T iR . Hd, Hhigy
Mol FEEE&ER RS, EERBLIESR
F MXIRE, LI585 A G W I E
B

R AT HRFEREHE, LR E R,
Bl ., HEZRFSEK. ST EHEXERESY
&. LXFFF, ABRREFTZREZLMN
2, REE S AHKGBENE, KRBEREK
KT HBREZ AL, 2AOFT ALK

EEMBURZ, B 2018 & -™ LK,
R TS I SR R R A, K WL T I
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W F B, (H 2021 45 R HAELCK, &
3 Sk 5 A BRXURS: 02 BURF $ 48 5 428 PR A
T T P MR S, A ETTIAIER,
i s A I N ik, BRI LR
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P 8.000, IS mLENVH BT 1.24
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FRRAERCR, BUNEEIRRIE, BRI
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R 3.4 NE Y

&2 BFRGHTIRA LT RRAE L ($42: AL7)

2019 4E ‘ 2020 4 ‘ 2021 4
FEFREERE
) e 00 | & fE (%)

ISR 25228.77 14.13 26675.94 13.81 23296.00 11.58
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AR, 2022 FES R EMES W ERT
s M= AT MV R SR R B AE TSR $RE A A 2 B
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2021 4£ 12 A HRR 22 TAE S

2022 £ 2—3 H
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AR RATIEEE
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FET BN, B bR A, AT
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53 1803.8 1275 2045.1 1275411 1981.8 12
g6, HAFEEHRDES N 1239.1 27T, 1497.2
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{5 a5 L AR 32 5 B Bl ve R el
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1. ZEma

nEAREE HTEA KR HEEES,

EHRESERE. REBRML, BREFL.
RiBEH. RIEBESIARSRFLSFEAN
% MK EAR . 2019 - 2021 5, A& ELE
BFe LA R K PRFFHEK,

2019—2021 4, A FPENML WA FFEE K,
2021 %} 86.13 1470, [FILLIEK 15.41%, F %
Zan T A E R AR Dt AR R
NIGK DL et P2 1 2 A B S8
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RO 5N B B T B, BB R 2021 AT HTHE
M, EFA BN SN E SN
By A EENE S U SN B
F+, 2021 45 6.58 1470, [AILLIE K 144.59%,
F B2 88 TG AT B G2 AR AN R RS ks
TR AR, 2019—2021 4F, AT
i D B U N FREE I K, 2021 48 13.05 12475
A FAS s N S T R, Horh 2020 FIR
NI 2019 4F T & 25.14%, T REER T
JBEPH S R S ek B SRR AT SR R AT & R BRI S R
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/125 o8] Bk Bl A B A B (5 f2T)
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AT 5 FTEG 2021 4R A7 i Tlk 45 s B
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N IKAREIE J14h 7
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N A EEWNKIE, BRZKPRLE At
2019—2021 4, v wlfbolk 55 E R 25 5
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REFEEN ;A TR REIE AN T NEDRON,
DRI b A2 8 1 Ik B R R R SR R LE |k, 3
2PN BRI S IBAT S 2, 2020 it E
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SR, FHEAEK 12.32%. &2
2021 FEJE, o~ 5% 526.73 1470, BB
JRIGK 4.14%. Fiss 4505 m, RIS b
36.72%, K555 5 63.28%, LLKIIMISS N,
Hr, G LA R K 18.69%.

MBS TeFRE, 2019—2021 4K, AwH
PR G AR B N, K
Wi 5% R A LR IE A N . #ZE 2021 FIK,
YNEIN AV K e I s e SR A N = 5 [
60.66%F1 56.48%, 4% _FAFJE /3 4 1.45 N H
gy BRI 154 N E 4 KGR AR LS
45.10%, B FAFERTFE 0.16 N H 73 A

#2022 4 3 HIK, A w4k 574.62
255, B EAREIEK: 9.09%. fifi 554540 J5 T, 44
It 55 15 40.33%, K55 59.67%, Z5H4AH
X ¥, b, RAGTSS I B AR R K 19.84%;
KHA S5 1 AR K . NS 48hr kR
BE 2022 4 3 AR, ARIBEI= AR 260
55 BF AA B AN A 55 BF A K B 2 430
62.94%. 58.46%%I1 45.64%, 5 FAEES M
2.28 NEAF L B 1.98 N E 4 S AR 0.54
ANE T
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2 AREFSEEN (BAL T8, %) G19 FHE 1* 2024-02-25 10.50
50000 0.0 19 FHLF 02* 2024-11-06 15.00
000 19 H{z 01* 2024-11-12 25.00
300/ 40.00
0000 19 {3 02* 2024-12-04 5.00
' 30.00 19 1% 03* 2024-12-06 25.00
300.00
20,00 20 15 01* 2025-01-09 10.00
200.00
20 H4F 01* 2025-09-23 9.00
100.00 10.00 -
21 FH4F 01% 2026-06-16 8.00
0.00 0.00 -
WOEF  200FF  2021EF 0nEFF 21 s o 2026-10-22 1000
21 #13 D2 2022-09-09 4.90
RS RS e—t—-EERSSERENE 22 F{% D1 2023-01-11 9.60
== e - -
IS @SR R A 0 S, KA s kIR 22 %5 01 AL —
B eH A3 20 7 & [E{% MTNOO1 2025-01-15 10.00
TR TR F ARG E S R B RS Ao SR e 2 20 % 5 {5 MTNOO2 ooclooton oo
K3 AFESIERRE R CART: %) 20 5 5% E{5 MTNO03 2025-03-20 20.00
20 7 & [H{Z MTN004 2025-04-02 10.00
70.00 5550 5547 61.49
000 > ' csae 20 # 5 [E{5 MTNOOS 2025-05-22 14.00
50.00 4697 asos 510 45 e 20 7 & {5 MTNOO6 2025-11-10 12.00
000 20 75 5 E{5 MTNOO7* 2022-11-30 15.00
30.00
2000 20 7 & [F{Z MTN008* 2022-12-11 10.00
10.00 20 7 5 H{Z MTN0O09* 2022-12-23 15.00
o 20195 F 20205 F 20215F  2022%38%F 21 ¥ B [E5 MTN00L 2024-03-26 10.00
KREESEFU I E st HES TN S ——EraiEE 21 % 5 E S MTNOO2 2024-04-16 8.00
21 7 5 [EH{Z MTN003* 2023-12-07 10.00
FoAR R TR K EAEE B A F RS Ao SR
21 % 5 E{E MTN004* 2023-12-17 10.00
. . R 21 # & H {5 SCP006 2022-05-27 10.00
HE20224E3 A, EEHER A “HAbR -
N ;) —_— o 21 % 5 E {5 SCPo07 2022-06-25 10.00
25 N JEIESR:! 4 > N . a——
i LAY R H R T S 507 R A985.09(L 7T, 21 % 5 [E{Z ScPoos 2022-07-22 10.00
Ep L wL R S etk (X R S S 22 H B E{E SCP001 2022-08-16 10.00
{55 B 3 5 A 51 4% B AR AL LE R AT A5 55 [ 4 ] 2.89%N20231104 2023-11-04 500 (L%

BEAAY B K 18 N 2£67.12%41156.97% .

%23 RE 2022 F 4 A JRE) B AR SRS
(%45 )

iz Hk

FHE | KB (D

12 [EfE 5 Hfi* 2022-12-12 6.00
16 HE{E* 2026-01-18 25.00
16 # & [E {5 PPN0O01* 2022-11-14 2.50
16 E {51525 H NPBO1* 2026-11-03 10.00
17 E{E1# 5 H NPBO1* 2027-09-14 7.20
18 E{F 1545 H NPBO1* 2028-04-26 5.20
22 FEfEERIF> 2027-04-22 22.50
17 #{5 Y1* 2022-11-15 25.10
G18 #H{3 1* 2023-08-13 1450
19 47 01* 2024-01-14 15.00

E: R 0 Rl A AR
FA kR B TATARIE AT TR E

4. BAE

B AT LEMAREER, FHGF
BASTELBYMBAR TR T RZHEFTKES,
XBETABKERIRA. RETERM X
3, MAMRS LA, FE T A FIER R
F; BB L S HAE KA R 6 BALR K i
FxtF) 8 6942k Am X

2019—20214F, EHMEERE SN RFLE
WK, EHEAMK34.47%. 20214, FE{E4
S IE SN 86.1314. 7T, [F] k4 15.41%,
FEZE T EIH AR EFEEE . 5=
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SN K DL R 3 e 928 17 % e T 2
2019—20214F, EFEHEBIE A CAE
SRS EA) PEE K, FEHEAHEEK

107.53%, 20214 N57.0442. 7T, [A] L1 K:72.58%.

2019—20214, HEGFEAIAR A (EHt
KRR FFeK, 739°821.3412. 78 25.6144
JEA129.6812. 70, i E M B U B EE 4 ) N
44.80%. 34.32%7134.46%, HAIa] 2 F X F)E )
R e EE R 45 2 A 9
(LA, 20214 451.86%; BEEH Bfi5%
g, EE RS T A T, 20214F
915.3912.7C, [FIELIEK14.21%.

2019—20214F, /G BTl at Fra iy
K, FHESHK28.02%; 20214F, EH{S4EH]
SEIF BRI A530.0212 76, A G4 25.36%, H
A i VA B KA A 95 W #3.9.3742. 7T
AR B R A JA R 4 BT 268.3814 70 AL E
AT 5y 1 4 Rl 7 HUAS (R 4% SR 25 555147 #F
A H A AR B 4 fil B B (8] LS ) 4% 95 0 A
4.821¢.70 . 20214, EEERFA IH BRIT.
Fi 5 W [ B A5 48 R S AR B AT IR BB R V6
BN Tk 2 43 0l 2 3.2844. 76 4.5142 761
2861470 . B AR & E M FE L E N
227.48%, & H ELRERIR .

2019—20214F, [EE 5 A AR AR P4 1
K, FHEEWK36.37%, FE KN,
20214F, 55 Sl HAh ik 266.3212 7C, [FIEL
1K 33.54% . AR A o E R B E N
47.88%, XFENMLFEREZ K.

2019—20214, HE{FEEHIT ek S
EHBET R G T BT 20214F, [E{E4E
4215 FH IR 1722 4.4012 70, &2 A AR
S FAES s THR T A R L. 740t
BRI R

2019—20214F, [E{EERFEDAFESE
A1 18.23% ., 20214F, [E {5 £ A s A
13.1512.7%, [AHIEK20.51%.

MW FIFEFFRE, 2019—2021 4, HE{Z4E
FE NV R R R LE T, 8 BEAI 38 R 1 Bt

PR S R A B FF, 2021 4F EiRTERR RN
17.66%. 3.00%71 2.79%.

A 24 2021 F R AT k3] B AV 5L v
EEARRE | SR EER

ki (%) (%)

;E%%Fik?iﬁ%li]ﬁlﬁﬁé} 450 9.15
T T A T e 5 A % A

oy 0.51 0.89
WU T A 5 AR 3B E

AR 6.15 9.00

EHE 3.72 6.35

AT 3.00 2.79

TR T R AEAAB AT A A

2022 £ 1—3 A, BEMEERSIE Sk
A 17.75 1275, B EAE R 36.35%; SLIR
IV A 2.89 {20, AR K 5.92%,
Forp U A 5.54 12.TT

5. IAR

HREEAL2EFHFRRTEDIRALAZLE
B L HFFREGBEAS QB Fib =R
XBEERE RHEEYPRK, FLEHT
NEAFERIAREAE . ZRIEZRA
BABEFLFAEERK, RERBEEANA
EBXNERE K.

MEETEE R, 2019—2021 4, EH{E4E
H & EEAMEMAN BRI K, FHEHH
K 36.04%. 2021 4F, E(EHERIAE G S
A 12559 1276, B EFERK 22.24%., 2019—
2021 4, FEEHEREER . RIS SR
e, FHE AHK 95.62%; 2021 4F,
EE LB & 57 SR BLE N
68.60 17T, [ EL 4 K: 56.69%.2019—2021 4E,
5 S IO 237 101.96%- 113.20%
F79.65%, UL SR BB OK. 2019—
2021 4F, EfEERAETESIILER b ERrEY
K, FEHEEMEK 29.52%., 2021 1F, E{E4EH
ZENEH AL 15022 2T, B EEHK
17.16%. 2019—2021 ¢, F{EHEHZEES)I
SIMIBARIUNR, 2021 4, E{EHERHZ
BB IR EIRIN-24.62 1276, [FIELAR{L
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K.

M FE B KA, 2019—2021 4F, EHIFH
TG SIS M AN BhG K, SEIE A K
12.18%, 3= B Y[Rl B B2 S 31 (1 B0 444 Ji . 2021
M, EEERFERIESIIMERA 213.02 47T,
7 b T % 20.34%. 2019—2021 4F, FE{E 4RIk
[ T B I A K, FHE A K
10.13%, 2021 4N 184.49 {270, R R P&
25.62%. 2019—2021 4, E{FHERBRFEIGEHI
S ENS) N, TR A% N-2.32%,
FEMBE AT S K. 2021 4, EfEE
R mEsh B4t 220.28 147G, [AIEE R %
30.36%. 2019—2021 4, [E{EHEFHV A
4Bl T FE, 2021 4 206.87 1475, [FILLTR
F% 23.50%. 2019—2021 4E, [E {54 B % G 5h
7 AR R IR 4 I B A 4 03 -61.59 27T -48.92

2 7EMN-7.25 42,78, 2021 =44+ L RS B B0 R

ME TR AE, 2019—2021 4, EHFHE
HE TGS m N BRI, FE A
K 6.35%. 2021 4, [ {54 H o ;A fr =]
%, BERIEHHIMERA 307.92 1278, R T
24.94%, Fob, E{EEBWEIHARLLY &)
BRIP4 25.87 1470, FENASLH L
IEFAL R % P4, 2019—2021 4F, HE{EHEH%E
PRSI BRI K, FHEAMK
52.23%. 2021 4%, FEUEHERE TR ERH
369.87 1Z7C, [FILL 30.53%, E NZILfESs ST
PR 4 . G AR B AT HAL 5 & B iE 3 A %
(34> 84.15 1270, 2019—2021 4F, FE{S4EH]
BTSN ERSr y 112.61 14T 126.85
.56 H1-61.96 12.7¢ .

20224F1—3H, HEEEBISLI L E TGS
G 13.4740 70 BTGB I 414 Hi42.46
fe.7t; BEFRIGEIEITRANG61.88147T

6. AZMIEAR

B £ A KRS AN BAAHT; B
HZHGL SR, LEEMHAERETR
., FABRRKBRGERERRT =, ¥tk

BZRREA S L FH.

MEE A e bR A, 2019—2021 H5K,
FERBIR BN L2 BIG K, B LR 8 T .
A 2021 K, EEELBRE) RS EB A
I3 R BE A 117.66%411 80.66%. %4 2022 4 3
HIK, BEEEBRIIREEI L ER 5 R
93.07%#1 62.57%, ¢ _-4EJ& 55 N B¢ 24.06 A
B r R 18.09 /NE 4 AL TRBNEE X RS 7
it () ORI AR B2 A S5 . 2019—2021 475K,
BRI S HE AR N, 735108 0.54 i,
0.82 {541 0.37 fi%; # & 2022 4= 3 AJE, EHIF
£ B4R i be o 0.30 i

MK i Fe bR K, 2019—2021 4,
{54EH] EBITDA FFgaK; 4355 /EBITDA
WEh R EBITDA/MKIE 3 Bk sh LTt

A& 25 N iERAEAR

WMALE (%) 109.47, 132.80  117.66

34 HEHLE (%) 8334 101.07  80.66
A5

ey | LEIERE 6 (%) -11.42  -1085  -9.38

MEFIAGA L (6 0.54 0.82 0.37
EBITDA ({Z7%) 2789 3210  39.03
K1
45 | EBITDA/RIESZH (%) 1.65 0.96 1.94
P
O A RSIEBITDA () 1497 1576 1350

E: ZTALBEETENNEATAH, TR
FARIR: KA TATRYE B AZ & E W SR e

B2 2022 4F 3 HIK, BRrAFXIMT R
IHEARY 55 BA K 3 M P2 A7 7 A\ 7 B AR M
WAHRAR . SR ERERARA R M
By S A RHR A R 2w 4% R ) 4248 DYk
I s NSRABLIE T ST ARAEFE RS, B S
AAELEH A XS A E AR

BE 2022 4 3 H)E, BEHMEHEHILREHR
ITHRAG A 1336.82 1470, A 962.87 14
TG, AR AR TE I .

BE 2022 4F 3 A, EEHEHAHTA
FIAAFAEAE R & 0 R AT oL, (5 4R ]
KPR EZNRLR . NORER SRS KA
FIAEAZ, ¥ R SN, Yo IR 48 Rl 3%

www.lhratings.com

32

Y AY %290 N\



HeSSETERIABIIRAD

China Lianhe Credit Rating Co.,Ltd.

FARKIAME AP BIRE

7. Fosa) WS At

Fona) xFF N8 B ) AR, BfE
EABNETZRE TFAE, 08 K HG5
fii¥,

EE RN S A E E BB & A 7
BT, BEA R A "B R .

U 2021 S, BEA R B 5401 694.59 14
TG, BB RN 3.30%. H, FmshE e
47.42%, AEFBITE " b 52.58%. MARRE, it
Bl 7= R HARSWGK (B (i 89.61%);
e B T e 2 B AR R T HJBH (Y
12.89%). KIHMUEK (7 38.56%). K HARAL
BT (15 44.94%) k. #E 2021 fFIK, BEA
H] BR M % 44 8.50 147t

A 2021 FhK, BAFAENGN
230.13 147C, B EAFIR NI 12.22%, FEFRE
R IRITE . fEFTAE R G T, SRR B A
15 13.04%. FEASAT G 45.60%- A5 ECFE
0.01%. FANFE 4.12%. BEA TR T HAh
B TR GRS b, Maikaet:—mk.

B 2021 S, BEA R 41 R A0 464.45 12
JG, B EERTA KR, K, fshfifh
46.42%, ARzt M 53.58%. MHIRCE, it
B A 2 A A R (Y 31.71%)  HoAd A
(AT (5 22.18%). —FE NI ARRB)
i 24.27%) HAhmsh #7161 21.16%)
HAbR S 76 (5 21.16%) #%: JERsh 7l
FEHMNAH (4 98.70%) HIE. &% 2021
IR, BEAF A6 414.29 140, Hf,
M55 40.06%, K% 5 59.94%. #k %
2021 RS, BEAWR]BEAEN 66.87%, B
2020 fFJiEH2 mr 3.36 N 73 s A EB S5 AL
tb% 64.29%, BEA R % AHE,

2021 4, BEARIARSEIVENMLUN, SEHLH)
R 5.10 1270, FEIEIGK 17.27%, Hod#
25 4.98 12.7C

2022 4, BEAREE G NI R
HAN-1.02 1270, i s RURE R b Bl
F B R HoAth 5 45 1 sl A SR B 43 n A

B BEA GG B AR I B A T R N -
0.40 14705 % Bi% 80725 I IR 4 Ik = 1R AN -
67.52 12T

B A 2022 F 3 HJE, BEA A B
741.551¢.7C, FrA &N &N 231.40 1470, fhfi
S 510.15 12 76; BEA R 7 1% 68.80%:
LRSS 444.75 14T, AFS VAL LR
65.78%. 2022 4 1—3 H, BFAFRLIE
N, FEEA 1.20 1276, Hi#Esiia 1.11
{275

L SMERSCHE

1z & AR RTH B T BT BANE .
FARBENFBR T BRI X,

(1) BAREENNEAE AU 2R IE

EEHE M B RO LAK, FrEE3e T B
W B BN

20194F, IR4EH RHHTEEZE “HFEEMNHE
(2019) 295" 3¢, EMEHERIEIEA %A
I %5 R 156800.00 /3 TEIF N AR AR HRIEH &
THIBUR (T3 INEA BEAR S A (5
4 (2019) 42%5), EEERFAEEA HEASL
10000.00/37G, T NEARAR; HR4ETH 5 BUF
IAIT (TTEEZE. f

B T s T s B kg — W TAE
HISENETT %) CHEEUMT (2019) 14%5), F i
2 IE R B A PR A W R BT 5 Rl
ZHBRA T RIFENEGEER, HnEARAR
3025.69 /3 G«

20204F, MR#EFETE (2020) 15 (FH
T E BRI THL AT “ H A TR 5
F& rdmny, EE R R EA T A
ot £ 4:1300.00 /570, TEABARAR; lE]H
H R AW 3512 14£6400.00 73 76, THEANEARNTR,

20214, MRHEH M T2 (2021) 535 (FH &
WA BUR & T PR A5 B SR B B AR sd@ n), [
15 S S 2 B 55 A I A 4% 9% 2 4:42000.00
T3 TG, I A R A s FRYE TS B PR T (2021)
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575 (F & HEBEZLTHHEGEKEERD
AR TTE A 7] 20214 B 55 ARG Pl S H %
ez, 1 5 R E A 55 AU & R E
5000.00/5 7G, H8 ¥ AuE A
(2) BRI
WA BANIE 7 T, EE R B R 2
FRBURFAMIG . Horbr, EE SRR 508 E M
BREE . KRB A F LT RSN
LTSN
MRAE T By T A BUR 9% T R M R A fise
N V5 KA FAARCA AT B s v A ORI O R Y 4D
HETMEE. FE5HMN R CETER<R
NV I T T AT 2R o 1 AR A A ISR G 7 2> (1 3
Y, TR S B R PR IR AT B b ot sk 2D BRI WRON
HHI BSR4 B T A RBURF (G T
I 1 A % 3 2 a4 T 2 A % ) i 2 AL
LY, XF O E K B JE BN REE A S 8T 2
o HEBURT I 3K 57 55 1 5 ) 25 7 4Bl o 2019 —
20214F, JROMVERETE FRAF A 7370 96.1314. 7T
4.581¢,76H15.60, FIRFMIEISI AT NS ISl
N
2019—20214F, EEHEHIRG & LG
T AIN3.401 70 4.731456H16.3212 G, AN

BT F G R W55 KU AR S
FESEJTTH I ER & BT oAl I BHAE B 52 2 7]
FHRKIEHSEZNAAA, TERJEEFE .
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I 1-1 B E 2022 F 3 AR R ARG 1 B R AR R 251 ]

‘ L HR  A BT

UIRL T

T By e A B A Y

15 4 25 B L A W i B i T A PR 4 )

S04 R T

HHEGELE (BB sREERA

| B0 AL A AR |

PE EBT AHH Healan BEE g e EHE i % AR g, JaR
4R AR HER ELE LA it 480 R AnE
2R T 2T AT
Z8) s8] 4]
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(4]
[4%]

www.lhratings.com 35



HeSSETERIABIIRAD

China Lianhe Credit Rating Co.,Ltd.

FARKAME RIS

Mtk 1-2 #Z 2022 & 3 HRARESHTEE—RFARE!

= B y B (
i g sl e
1 S EESI A RAF 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 EG MR 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 R s R R B 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 — I R G PR A F) 100.00 100.00 100000.00
10 B E SRR 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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Bt 2-1 FEMSHIELRER (§HOR)

i 20194 | 2004 | 20214 | 20224E3H
T 55 B4
PR B (12 73) 73.36 133.70 70.83 68.41
BE7 A2 7T) 802.03 1016.68 1031.46 1101.84
FA L (127T) 316.88 414.69 405.81 408.32
R 655 (12 8) 136.87 162.95 193.40 231.77
KI5 (1270) 280.63 342.83 333.33 342.85
4555 (12 7T) 417.50 505.78 526.73 574.62
EOEIRA (127T) 47.64 74.63 86.13 17.75
FliE A (12, 78) 9.41 10.91 13.15 2.89
EBITDA({Z7T) 27.89 32.10 39.03 -
ZEVEFI AR (ILTT) -21.68 -25.47 -24.62 -13.47
Tt %5 ¥ bR
UL B IR B (IX) 5.90 6.25 5.60 --
FE %A i R (IK) 0.94 0.65 0.78 -
LG B (IR) 0.07 0.08 0.08 -
AN B (%) 101.96 113.20 79.65 87.70
BRI 2 (%) 14.38 14.78 17.66 37.39
KB A 3 2 (%) 2.81 243 3.00 -
BT U 36 3R (%) 2.54 2.04 2.79 -
K55 BEAML L (%) 46.97 45.26 45.10 45.64
AR5 BEAML L (%) 56.85 54.95 56.48 58.46
B U1 (%) 60.49 59.21 60.66 62.94
WL (%) 109.47 132.80 117.66 93.07
B L2 (%) 83.34 101.07 80.66 62.57
LB LA BN 4 (%) -11.42 -10.85 -9.38 -
IR B3 31 55 EL () 0.54 0.82 0.37 0.30
EBITDA S &5 (f) 1.65 0.96 1.94 -
AR5 S IEBITDA(fE) 14.97 15.76 13.50 -

E: 20224 1-3A WA HIE R LTI BAS AR YA SRSt AT S
RB202243A K, FiIH ARG T HH QASBIEH601LA. 1201074, 8512 4785.0014 7L
FA kR BEERRE, BROTERIERRZ LR TSR SR A LR

3 R AR A AR5 CHAKRIMG S 2019-20214F
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Bt 2-2 FEMSHIFELIER (ARIAE/ELRED

BiH 2019 4F 2004 | 20214 | 202243 A
T 55 B4
WA (12 7T) 47.70 81.99 13.96 12.00
BE7 A2 7T) 518.93 718.32 694.59 741.55
FRA L (12T) 196.64 262.16 230.13 231.40
R 55 (12 78) 76.65 135.21 165.98 202.52
K55 (12 78) 191.46 264.08 248.31 242.23
A H % (1) 268.11 400.29 414.29 444.75
Bl (12 7T) 0.05 0.00 0.00 0.00
FlE 4 (12, 78) 5.17 4.20 5.10 1.20
EBITDA({ZT) / / / -
ZEVEFI AR TT) 1.58 -7.94 -1.02 -0.51
Tt %5 ¥ bR
BB UL B B (IX) 54.66 0.00 0.02 --
FE 7 JA B (IK) * * * -
RLBEP A B (IR) 0.00 0.00 0.00 --
AN B (%) 0.00 0.00 0.00 *
BRI 2 (%) 12.31 / / *
LA 35 5 (%) / / / -
R TS 2 (%) 2.63 1.60 2.22 -
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
WL (%) 102.37 179.44 152.74 146.89
B L2 (%) 102.37 179.44 152.74 146.89
LB A BN 4 (%) 1.21 -4.16 -0.47 -
R4 3R 65 5% LU () 0.62 0.61 0.08 0.06
EBITDA F| 5% (£%) / / / --
AR5 S IEBITDA(fE) / / / -

E: 20225 1-3A WA HAERZ Tt B & A R P A SSRGS B d) RAEATR T A &M F it AR5
2019-20214F KB 2022473 A K, H/3) B A # R A F 5 @4 AMT A601C7L. 1201270, 85127L4285.00127T
Tl kR BAEERRE, BAOTERIERLE ER T HIREAM SR A LR
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