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2019 4 2020 4 2021 4
WA (1Lo0) 645.43 856.40 804.06 970.70
RS R (f20T) 3,618.40 | 4,877.83 | 577423 6,048.75
Fr #F Rk (L 0) 1,070.67 1,342.73 1,503.18 1,570.65
TR (IeoT) 629.07 862.82 823.03 993.49
K55 (12 0) 965.77 1,380.47 1,794.59 1,835.79
A5 (1eoo) 1,594.84 | 224329 | 2,617.62 2,829.28
BN (fzt) 792.69 1,091.90 1,419.43 335.48
FlE A5 (12.78) 73.67 79.30 100.31 19.02
EBITDA({Z L) 101.66 116.73 155.43 -
LRI (1L T) 218.28 306.65 425.45 128.92
A ONEAC)] 122.08 113.04 125.01 143.70
BV FIE 2 (%) 14.35 11.22 11.98 9.05
BT A 2 (%) 472 413 452 -
BE= A £ 2% (%) 70.41 72.47 73.97 74.03
AHRA S5 AL EE 2 (%) 59.83 62.56 63.52 64.30
TBNLEER (%) 190.99 186.69 183.83 180.75
AL (%) 71.05 70.15 67.61 68.80
28 DA AN £ H (%) 13.87 14.33 17.42 --
L& TS5 LU () 1.03 0.99 0.98 0.98
4B 45 IEBITDA(f%) 15.69 19.22 16.84 =
EBITDA F| 25 5(£%) 1.36 1.09 1.23 -

AT AE

20194 20204 202%4:5 3
TP AR (f278) 434.27 714.15 1,288.18 1,377.72
Ji #F R R (L 75) 128.29 285.31 358.85 380.40
L% (IL0) 300.35 418.85 843.21 931.12
BN (f278) 1.68 1.40 2.78 1.99
FIE S (2. 78) 8.19 9.10 5.32 -1.49
B G2 (%) 70.46 60.05 72.14 72.39
LS TR (%) 70.07 59.48 70.15 71.00
sl L (%) 101.23 81.95 71.46 89.25
ZE AR T L (%) 1.98 0.76 2.89 -
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SR 2 T N300 3 s . MEE T R R A FE 4 Hr
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SETH A MR R, ) 8L | 1 T g
ER5 N
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SEF) 23T FLis R B IREASZ BR s A
FAZEHR (K R AT 26 R R A I 20 R 1855 o
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[, 02 ] 2% sk 15 L A A A S 0 A 2 [ )
AIREMER/N, BFRLESE AT IZ R 1855 45 AT
BERAT AR, FEAM R RS AR X
A AR HE, AT REXH 5 RE A AR R 27 K
AR Bah, 24— B H BRS84S AT
FAT RS A A4 K 8@ 5 55 43 1 3

=\ BYREFMERR

1. EMBOR IR A 2 FE AT

2022 4 AR, HRESEE TR 1RSI
K, FEr o, [ 55 e SR 0 K 2 W5 S it
B2, Kb G —HFEBGE. =LK,
X G IS AT THI I (1) — L2 58 0P JG A0 ), 3
e, [ 5B R SR B, VR SRR
Br— B FBORFN, FRSCiE 19 ka2 Gr ekl
He, IRl 245 IR FRAN T L RRAMER, SEIR 5 ™
WfE 0.

SVPPIZE, 2022 FHi = EE N AR
{E 87.03 J5AZ TG, AN, [F] ELIE K 3.00%,
B ERERIFE 0.50 NME A H, 2y E
i, TZ=FE GDP 4ZE[A LhiGE (0.40%) H—
Z=[E (4.80%) W I =FERATEHRM
R I, GDP 4ZE[F LbIgif [F -4 3.90%.

A2 RAEHHESF, Tt >k
FERTFRSI. 2022 FHT=ZFA, H—rollig
HAE [F) B3 4.20%, MV AR 7= T 3580075 26—
5= IE R B 2l 3.90%. 2.30%,
B A TR A AR G T (3 iR 5.59%
4.80%) [E1 P& IR FEAOK , 52 2= P 4 SR BH ik
=2, T AR P R O 5 = 0
Wb A R B P YK AT A — e 2R,
I T R IR S5 1R

21 20215 =5K 2202 525578 E2FKE

RH 2021 £ 2021 4 2022 4 2022 i3 2022 £

=5 IS —F = =
GDP B8 (F3fz7m 28.99 32.42 27.02 29.25 30.76
GDP $#¥3# (%) 4.90(4.85) 4.00(5.19) 4.80 0.40 3.90
FUERL_E TV IEREE (%) 11.80(6.37) 9.60(6.15) 6.50 3.40 3.90
e R T=RRIE (%) 7.30(3.80) 4.90(3.90) 9.30 6.10 5.90
St = B (%) 8.80(7.20) 4.40(5.69) 0.70 -5.40 -8.00
FEEBRIE (%) 1.50(0.40) 0.40(0.65) 8.50 7.10 8.60
il B EE (%) 14.80(3.30) 13.50(4.80) 15.60 10.40 10.10

AP R IR BA R e, ARSI R R IR EATH AT AT
B, SO AR 69 2021 47 53 3518 A vA 2019 ) A R it

ST FHHERE, TR
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ML HHTEEGE (%) 16.40(3.93) 12.50(3.98) 3.27 -0.70 0.70
HO¥E (%) 32.88 29.87 15.80 14.20 12.50
HFEOME (%) 3252 30.04 9.60 5.70 410
CPI #iE (%) 0.60 0.90 1.10 170 2.00
PP1 BKIE (%) 6.70 8.10 8.70 7.70 5.90
ABTFEHE (%) 10.00 10.30 10.60 10.80 10.60
—RAETENIE (%) 16.30 10.70 8.60 -10.20 -6.60
—RAFLTE X HIE (%) 2.30 0.30 8.30 5.90 6.20
WEEEINE (%) 5.03 5.00 5.53 5.83 5.40
EEERABTTXEBAEE (%) 9.70(5.05) 8.10(5.06) 5.10 3.00 3.20

7E: 1.GDP %A % 514, HieidE3hh Rt Rkt 2.GDP %4 MMmt i, Flig e nn Mt d; b ok, #toshU£ET
HN Gt AALRRG IR AR, SHAAT R L ENFFHM; 6.4 BERAN T LBLNIE R A FIRE L3k, 6.2021 F4 4% 4%

SLELESSE R

FARR: BRETAEREE LT B, F BARBRATA Wind #4852

ER#: HETHTERFYEEX, B
BHFZF AR, o R K el
PTG FE R HWITIH, 2022 FHi =T
S ST R 32.03 HALTT, FIELIEK
0.70%. HH, BRI AFILL FFE 4.60%, 327
TR R, FEWE 510, 2022 SEAT =2 4 [
] 58 B 40T (AP 42.14 Jifeot, R
Hi 5.90%, BRI FRRIE K. Hdr, S
TR IR LR AT R R ), 1k
LT R BURRLN R E s ik %
VA AL T i, BT AN AR WA T WA
AR A5 & IR E) . AN T,
H R RIECE, (H 8 AR 9 A H Rk
B ILKIE [EVE . 2022 4ERT = 2R R [H 554
ST 4.75 Jife e, [FIERiE K 8.70%.
Hrp, W 270 Ffe3ETT, ALK 12.50%;
#E11 2,05 Jife. 300, [FIHIEK 4.10%; 52 55
# 6451.53 1.3 7C.

CPl & ARLASIIKE S, PPI AR
kRS K, 2022 R =FE, CPlI &it
[FIELHG K 2.00%, & H [F) 3G B 4 S 5 A |
TR UG, & [F EA B ik, 75
Se IR SRR IKIE SR . BT =2
FE, PPl Zit[E LI K 5.90%, 5% -4 [FH3E%
FE R, 25 H R E I R SR (R R - fa N A
&5 1A FTigdE, —ZEMAIRER. R
T\ A LR ) A AT A% T
AREHAEVE . =2 PPI-CPl 8y J]%H

IR, kg Lkl B2 | RS, R
Al A S i AT BT RIS DA B

3
D

i

T 5

HBARBEY K, BUHRASBRT
RREIBIZHERE, 2022 FFERI=FF, Hrivit
MR 27.77 Fifdon, A2 3.01 F5147T; 9
H AR bR A7 B [ EL K 10.60%, 38938 % 6
H AR 0.20 ME S A 3TE, 2022 G LSRN
AR 1) W SESC IS S R A ik P B TSR ST R 77, B
AR D RE e O X - A B E Y NI AN i & il s
Z M4 1.50 JifZot. 1.06 Jif4ot, ttpha sy
T SR R s RAMEEE T, 52 T &b
B BORABRAZ), ZHELTR . S FR0E R RR NG
PRERAT 7R S0 SRR 3 14 A Bl RS i — 7 S
E

W CRBAE X, BBF. RREAZKER
B P 2022 FEHT =S, AE AL
W 15.32 Jifeon, #ERPRTTE R TR
6.60%, FIFRHHGEBINERG, MK 4.10%. 3¢
HJTTH, 2022 fFFT =24 AR A LI S
1 19.04 JifZot, ALK 6.20%, RAZSFEH A
AU AR B IORR, BEEROR A R
ol AR i R e A2 38 I8 i A AN S H PR
Pk

RALEAMRBEKR, ERHFRFHAT
KA. TR, 2022 4 R R AT 2k
W ZHME FTFE 5.83%, =ZRAF v FRIHE
ZEEA IR, B ST B AR, Rk
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T IR R IR RAR S

R HK . 2022 AERT =R, AEERAY
AISCRERUN 2.77 T3 o6, SEBRIFIEEIE K 3.20%;
S E B RN 95 1.79 J5 e, SERRIF g
K 1.50%. b 24E R RN R 9% 3 52 g i
SR, =22 DR R RSN IS I =1 7, 9 9%
KPR NS

2. RABOF AL AT 05

BERAIFREF—HTEEFBEBK,
ABFBITALSE R B4 E T HBORINE.
2022 £ 9 H 28 H, &V KAV TAEHE
WA T, 51 Rl Se T AR AR PUBUR T 5K,
Ak SRS I FR A U — W T BUR MRS BUR, 1
P U BRI R 4 i T LR TR B K
T BN B S B SR  [RIENF , ARV AR AT T IR B 4R
L TG 3 PR A o SCRFRIAE RO S 38 1A 5 75 5K
SE U RIS BUR o i« ARam iR 7
PRI « FL ) SRRV AR 8 R o &b B4 G e
BrRomKECR VA S MG E ) &, BRI H % T
TR S5 KR BERIERE T HRRIER . b
R A VA 7 B2 AT A& B is
ATHEA X (A B3 & B BUR R .

WEEZFAPRESE, EHEBERX
By . 2022 FE=ZRPE, TolAEFE, HEEAIH)
M A5 TE0 GTE HTE SHE, YRR O B R
A SRV 2R SE M 53 TR AR [ i AR T T — R
FIFIE K BUR SR . TEREKBORIHEE T,
BEAIHE VAL E A —E I, NG
ARSI, WA EUSET . H—T
M, UEPEHEIIREZ R RS, XEREAT
TGS DL BT B BRI FRE AR TR, RS
PR IEREAT) TR DL, T 2 B Ak SR B S,
BN A BRETE . R P R R AR, S5 K
RN NEYAR

L | SRS 295 87 82

1. 3R A% s L AT b

(1) 473

I T Bt A it S v T SRR T R
INEE L B 5RIT SR G R RE T L PR EI T IS AT AL

RIFRE, AN, e AR E. BIEN
TR v, T NGBS PR m2ees. A
AT RIS, Tk, e, (=, i
G Vo/KACEE ARG . PRBE A A Fl
AL . T S A A A 1A R T
FReL R R R E AL, STk E R &5 Kot
X 25 P R R R O AR BRI L sk T
LA RS ThRE . INBRIX AR S UMES A EH N
WVER, HOR B — B 323 e fih 7 % 9L
JF £ v FEE EEA o

2008 4 Ji5 , 1EFERA I G Al BT EE K “4 5
127 TR RIBCT , WA B R ORI N, @
FUREPIR o, Sy S v it g v % B s
B T BT e HE,  (HIRIR A A5 25 R
b PRad BT O T B SEBUR Rl 6 5 55 3
KATREH R RS XS, 2010 4FLAK, EZK
AT — RYVBURE L) 55 BURF f Hofi 5t
- G A5 55 R TG P 4 9K 2R OE D R B
Ak Y BURFR B IR RE, IR AME P 4G S
A

(2) T %% 5HHE

2021 4 AR, BORFERI] 530 7 BOR Fa AR
FRECPBEDIYE, 25T “BRiBHIFaPEG
5%E, FEAERLMERBKSAE” K
B E R, WG LT IR ERIKE,

FRHE 2014 4= (ST st 77 B %5
FE WY (HK (2014) 43 5), WEGE KA
CHb 5 EURF AT 5057 45 9NN TIUBEL /65 7 2 380 031 7
) (A (2014) 351 5), X 2014 4EJEH 5
B AR5 T T ) 7S, IR ABUR 55
B 1 77 A A 57 45 5 1 5 BURF MR 4%
B RS, RPN E ABUN 5 55 LA KT 1 13
AL AT 55 EARFE IR L B 5 & R
JIfEIE . 2015 LK, B G T 2GR LA
IR T BUM TS5 E B, AL T T
IR 2SR ML, B2 SR R s i B P £ 453
I 22 IR R ) B HE R ST 6 A IBURT R B ER
fit. 2018 A, [ NEFE N T HE /1K, 2020
SR BN e i A I s, R R ATRE
GEIAE F R S, 78 IR s i B M 7 45 4
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T IR R IR RAR S

) B BERL T & BUR R BT IR BRI [FI, BURRR
S 0 R SR it V8% it Ak AR 1 0 B HEAE B i
PRBEOR I SCRE, R RL I 2 0%
TER

2021 4, BEAE E N REER A S, %
WMETEH T, ISR 7 BUR B 57 55
AR R A BB TAE, A0 7 BUR R %
SRR ESS . BURHKEHITHE T —
AUV BUR, SR B RS R B8N 58 1
A&, By b Fa e fi 5 &, 23840 B A E
Bt 5 A7, (R 2R BV 33 Hh Ty i
BAF, FEHBUF LR ERRE, XKL TE R RE
R TR Y0 St 8 7 B R B B, Ak @
BRI . 2020 4E 4 H, PIRSE 5 AU
WA A FRAT AR SR, TR HRAT
A FRFFAGH I BON G55, FERA R 58 )5 4
WRGHAT SR, 2020 E 7 H, WRAENEK
(2021) 15 53¢ JAb ol AL SR ) SAi i 47 4
RIRTE T, N AT St I S 38 58 A M BT 38 It 3
T VUE L, JRIARRRR AT AR A e AR, AR IH
B P A5 5% A3 A3 Al P i % 1 0 BT 7

2022 fELLK, [E NS 2 RSO |
1 M ZBUA PR FISE BRAE IS, “ =K,
[ N AP A AT YR, AT R
T30 ok, “Rufi” M. 7ett
BRE, FRET TAES W B 2% R E
BT IT R AR SR Y, PRE I B
J5£ () TR B IR SZ v gk P 55, JE ek IO () “ SE T R
717 KT RIEX R K B SCH#ER . 2022 4
4 H, HENRERIT. EFRINCER R R (8
AT B 2 RN U A 2 i Gl IR 45 T i
FY, SRS RATUR BLAE RS i L VAR
RIHE T, IOORA H s I H B8 R T, A EE
SEH T UM 7, 45T S A TR U AR P i 55 -
AR EHEBEE TR, NMIE MY, EivEdE
Y, PRFEAEZRIH R Seiti. 2022 425 H,
Iy AT B S BRI AT H S OTHEE L
B0 B BRI R R LY, X B I,
WAL BB R B B bR BT 4  BUR PREE R
LS 7 G T AT T A HRE, NsLit

PR 7 RS PR R BT B IR AT 2 R AR
WA I3 BARE , BRI IV BUBUR 93,
BN T — @ I H il 821

[FIBT, SO ¥ 5 R B DU 2B YAk A 7
B85 XU R HE. 2022 4E 5 F, T ECGHEE
R 8 ANH T BUR HTHE Ba b £ 25 A BRI 5 451 b A
ANSEEEE BT AR R, BRI T
R Vi BRI i 2% 1, AL BRI R R
AR K S, 3 — DRI
I 428 1) AN A gt b 7 BURT B 5 25 XU (1) 7
FEARFEAAL

(3) LA

ERFBR7ERT, R LA A 3T K
FrERRARRNERZRK, MA—RRKEE
B, RBEBABR . BEI RS “dEg
T RAEE"UBRGFOBEREFREERET,
WA LFHRF X REPHE— T B, TEX
EEIEGES KAHAR G FAHEFRIZL
6945 R RS,

HAr, o B RS AN e,
B F A b T AR AKY, SRR R T 1 2K 7
R BT 2 ZBE AW K. Wiia
PR AT A R4 TS5 1] 8, LAt 18 it 2 v A7)
R ESF SR BN EE S, YT E,
o D G B e IR R R R, M RS
R B REAR L, AT S IR AL A
WA R KA, B — D 5385 AU
PRIk, AT SEHE 2 R PR BRG , FRERHEE “
Br—E” DH@ES, W eE e kKR
2], PR BEANFRGE .

[FII, FEXF Bkt 55 “Hs i & Are” 1
A M R DL “ AR T B S iR B
PR TS R S 1 1 N 5 ol | A S A R A
AT HE 2, BURT it 55 070 50 B 3 X 3k Al
FSREEIE /1 ETF. 2022 S AR WA E AR
I8, 073 H X S e £ B HA 030K, 75 E S
R RE 5 1K e B FGaE I . R B
TRAEE . AEbmaa B 45 47 T 1R 2 IR Al
15 AR .

www.lhratings.com

11



http://www.lhratings.com/

BESEEUBRHERAT

China Lianhe Credit Rating Co.,Ltd.

T IR R IR RAR S

2. BRI

(1) FHbr=47 Ak

2021 S B3 g AR B, EFF
Wk Fak, BT FF 540" HRR 44,
HETR, BEFFILERTR,

2021 4], BT AT, ERRS
X 35k 5 =13k “/NBHAR 7, K = A XGER 2 3
B A SR 5 2021 4F FRELSKR, #5
S0 55 A RS , 2 SEORT H 48 B 12 b T
JEIT T s WL RS 2 , B BT I3, T T
W RS IRGE N i, B AT LR R i
NFE, DRI BT AR N

I R T, 2021 4F B4R, 4
] 5 ™= 4% 55 [R] LU 3G K 14.97%, H R 2P4ELL
Ko FEHLPETTIAIER, IR R R i
i 2021 FFEAAE, A AT R BT 14.76 T
1275, [FIEAIGK 4.4%, $GEE 2020 4F R &
2.6 NES A, WS, HhEafd 1112
Jife e, FIHRK 6.4%, HHEE: 2020 4F T
L2 ANE 8 AR 0.60 127G, [T
B 8.0%, HILFIGK; FENLH 5T 1.24
Jife T, R T 4.8%. BaEsh, Hih2km
G = 1 A K

Jiti TH5TH, 2021 4F FPAELCK, Hhr=qT
W SRR N T, AT LRIE TR, Bk
F, 2021 F PR TR A HE S K 3.8%,
BN T A, B LA Y, RIHETT L
T AR [F] LE S 52 47, 2021 4E A 4E# T LI AR
19.89 177K, [FILL FRE 11.4%. Mt T.THI AN
F, 2021 FEA[E R TIAE 97.54 1477
K, A 5.20%, $EEER 2020 44 frlEl 7t
T 2017 — 2018 =34 T L5 R B A0 ik N T3,
2021 fEA4[H G5 RiR T 10.14 12°FHK, [F
Fhifi i 11.2%.

BYEE T, AXAERE A e T e R,
2021 A bR AE R DAY TR ) B K
27.70%, %% 2019 4F F4FEHE K 16.70%. {H 2021
B AE DR, BN E TR B, B T
RS B TR s BeAN A R FER A,
A AR AR, T s 3 BRI s 2 A e a4

ASTASEA B, HL5 A A [R5 ¥ 4 (R 413 43
BB, RIS T R RAR T 08 b5 3 0 AR SR T
W, m s T s AR Rl . 2021 A 7T
12 H, AT 5 o A TR ) Ll g g 4k
6 N H N (HERE T ERERER K, 2021 £
A AF A E R A S TR 17.94 407K, AT
B K- 1.909%, 1 5 2020 4E T[4 0.7 N E 4 s
EEBE RN 15.6512°F 72K, [ Hhib K 1.1%.

(2) LTI EERAE

2021 FLEFFE—RETHAREES,
THFFRHF_RLBTHU R RS, Rad
K@K, RHAXBRAFES, A=t
DR TAE, AFEREFRIET AN
XK, fa¥zagw i,

+Hb T 5 TH, 2021 AE MW B AN 2.16
G FT7K, [FILE TR 15.50%. 525 A it DL A
M= ATI P AT 2 E R, 2021 F 40T
LT B G, 2021 4 ERERE T
fieth, HORRCE S AIRBOE 50%[ i, H
YT R T AT s (H R AR DUOR LR SRR R
JAASZ BIE R, B IEOLRREERAL, SRt v En
BelCE, T R i 0 RS b = £l B
BT, R IR R A, ey [
A AR T A Ak o S, SR AR
BN RS, R KEE K, 5 =5t
H AR &AL, R S A B, i
AR .

M5 = R B B R IR R, fEREE B
AR R 25 A6 1 07 TRIECSR 3800, D =47 k@
T s, HoAth B & G 4 B TGk LA A
Tt OO AT s M= I R B 5 4 ) 32 Bk
P TERNBHRIESCE IR R, 5 H = I R Albsx
B KR AR SN g . 2021 4F EAR4E, BT
BB S DURAT, b M T R BT B 4 R FI B
K 23.46%; 1B FRAELRLR, b AL
Js HB A T BRI W R T 4 M T
ARG, 4S8 P A T ORI R PE
PR o B A TS % 4 M WA AR o D R A
Wiy, 2021 4F 7—12 AHM L GE& KT
WK AR A N8 5880 f H Rl B RR g i 2
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T IR R IR RAR S

BB 9 HIRLIK, SRl B KXt
53 SRR I YR 4E AT AT IE A% IE, 5
PR BTIA PR, ARl s SRR, itk
2021 AF R AP AF by I R B B 4 A LG R R

10.51%. 2021 fE44 FHiy = I K BN E &5 1t
20.11 J1Z7%, [EERIEK 4.2%, B335 2020 4
T 34 DNEHD

k2 WMERBERFFRALLFTEERRALLHFL (F42: 12T, %)

2019 4¢ 2020 4 2021 4¢
FEITRFEERE
S8 (514 S b S 5154

W EEK 25228.77 14.13 26675.94 13.81 23296.00 11.58
I 4h 175.72 0.10 192.00 0.10 107.00 0.05
HE R 58157.84 3256 63376.65 32.82 65428.00 3253
HoAth B4 95046.26 53.21 102870.31 53.27 112301.00 55.83
Horpe B4 S TSGR 61358.88 34.35 66546.83 34.46 73946.00 36.76
N 27281.03 15.27 29975.81 15.52 32388.00 16.10
it 178608.59 100.00 193114.90 100.00]  201132.00 100.00

FARR: Wind, B&5T15 %52

(3) BURMHE

TRBE CBEEREY” EEXRATRE, 2021
FMEEBBR, 2021 $TEFRR, A4 K
BRIABET, REXSLEIKE, HH5LW
RAEFENR K, GLFAHAEHAK, 50
Fo b a2 A G E%rh; 2021 FRAR G
R BORA RITH R RA KA E, 12
2022 % 3 A9BSR it AR LR

WA SE “ HAEAL” e, K
WO “PRBRIESE . Zraitiin” MISRNS, AW
T HRIME, £ “BEALT RS T,
U720 LV 1 E 1 Sy 8 LT NI SV R 1T N T
Beols, RFEA G2 RNAROR IR DS . 2021
SR DASK 3 3t = R R BRI B itk (HIF
RA KRG, 2022 SR [F 55 bt gt 2l bR
T M AT ML SR R I A SRR AT A R

BE HAEG, (IR YA A URS: LN 7 58, g b= B HE B %
2021 “FH)], JEHLrE I AESE FAR RN, ] o 2021 4F DLR A g 2 10 Hi =47 Ml FE 3 1B
XA BT B “ RAAFE” ISR, BUE REARNEI TR,
# 3 2021 F AR P g Bk B ATk B IR
it ] BOERIE EENE
S A M SR T, — R R AT AR A, HL 2021 4R AR A A
202142 R R B oy e
SR PR LR A E ok e I T T RAE R A ORISR e b, Rl Rt i
20204 3 H — TR, AR AT AR A Bt R, S L 7 . S HEE T 4y A,
= VSIS £ B R U s . TR SRR i3, MR % £ BB 20
H, RIKS TR 754 N\ SR A s PR
B TR R R S R R L), SRBF SR, 519255, Rt
2021 4 7 /1 RN TULHL. MR MCBATEL, TS AT . RBRREEALEE S, (R TR, HEA%
TV EE 5 PR 1) 50
S e e | EEREPI: OSMMTIERSRILH . RER . R HE, WERICERRT 5
202149 |7 b P Rl A T . L B A DR 7 BUREES [ A 2 2 3 [ R
= BRE, BPE5N S &
B TR RN . AR HER, MEBE S, HEHORERR, R
2021 4E 12 | RGHFTAESUW | 6%, MUREKHET, M ORbabt (5 e, SR i T A S R 1 AR
FE AR, DRI S RS 5 = I B 2
2022 4 2—3 77 BORT G SEIBRA B Y B, 2022 4 3 7 M A A BB 19 26, R VR by bk
A R, BUESABASY, Mt mibaE
AR AAE R, SRR ER, WEFRIEMR, WFRIEIRE, Mk R
2022 4 3 A e KAURTS, MRt (e e . SR i Bl LR & A B B Tk, Al
By Bapdr. BTy, DRE 5 GLat e b B P S TR R
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TR R IR

2022 43 5B ZsE | HUARRZA P PRI 6K

gt 3t Aol XS

KT pistar= ik, BRI SR A A R B VAL AR XU RIS 75 5, i e T A R
FRIORCERE. FEJE RATRSEIFRRR PR, Pivauf s iiia ) H ORI 5
SRR B B RO PO R A 55 AR S ek it =47
b RAEIEAAMERE R UE M S QRS SEAR e 5 G B R BE,  BURBC A AR SR 1A A Rk

FARIR: BRAAS 2

MBI R BORE , 2021 4F B4,
BETT R IL/NE, DB Ibpk i #y, I ERT]
FEAZE TR 2021 NREROKR, ™
ITMLAE B LSRR 3t s kel
KBNS NS D A Rh B A by, RN DA £
UEAZAS FUES Bt < A8 AN ™ R 1) 1 s A J i
B Y 78 B A . g 5 ATk
Rt R JE, SRAT AR ORI =55 HH G AORBUR
SCRFYR I A b X H I RS PR A 2R 3 7 b b T3
HEATIl, g 7 SR ErIEE .

3 RBEF T

BRETRHFKFFMEE LR, F
FAF G BRE Y MAE SRR XA K IEX7)
ANEREFRERY, Bkl K69 i@ A &
EHRBRIG R, ZETABEZNREMNSE,
8] Sh 3R R RIF o

PR E HEAG R X 2 —, EHM
FEBURIC S« BRIGTH BRI, kb
AR ARIVERE T, REHIGRIEHAE, &
STHE, WA HHE. SN BRI Tl
BEEEL SRS AT RIS B Tk X 3t 8 N EZK—
KO, MEEBEREX K EEXIIAEE
20 R R WSRO 1) B S 5 H
A G X BRI AR B, BREE AR E S
SRR (R — 3T, DA S BRI X H
BT AT, SR E R RIS, 7 R
TR FE G AR R Py B o BB A, XA
OB SR = . 2019 &£ 5 A, REREHLIE R
RGP EE S B AT T ARAEANRBUFHEE .
TE BTSRRI RS 52 R, IRERIE
TEEES T IRIEEE BB ITIE .. IR
BB 4 DL BRI S BRI B 4, 2Rl
TR TR A B S TR R TS X 1 7N S 3l oo A 308 oK) 245 e,
AR Hi 5T

AR, BRI T X IR B 5 ) RS 1 5
G (R E RAFAE S KRG AD,
2019—2021 4, BRifg 1 43 i) SEEHE X A 7= il
(GDP) 3435.9 127t 3481.9 {ZJCA1 3881.75
f¢.76, [FIHHEES N 6.8% 3.0%F1 6.9%.
e, 2021 AF BRI T AR — M 3 A
55.02 1275, K 7.1%, XFHbIX A= SfE K
ITTERZE N 1.49%; 2 /g hnfE 1627.47
fe.78, HK 6.5%, %I GDP K MTTHRE N
38.86%; £ — VI INME 2199.27 127G, K
7.2%, % GDP MGK [ DTk % 59.65%. —iK
PV EEI N 1.4 ¢ 41.9 & 56.7.

2021 47, BRifg A BT BB R LG R R
3.1%. FE, &R K 10.0%:;
55 =PRI 5.4%. 4000, b
FFRIHE 1162.14 1276, 1K 8.0%; T H
WK 10.0%, Tk 8 5 rp i b 3l 4% 5 4 K
15.4%.

2019—2021 4, BRifg i 70 Al S — e o 3
TREUCN 344.5 1276 379.1 1ZI0H1 448.19 12
JG A EL 1G5 43 7] 3.9%. 10.1%41 18.20% . 2021
S, BRIGTTSCELBLORON 314.14 {2ot, K
5.9%, H—RIMEWRARILLEN 70.1%, YA
JRERE . FH, BRiEH — M A LT S
786.66 14.7T, MK 16.10%; BRI HE H 4%
(— A FETE N — A IETHE ST ) R
56.97%, HZZH— K.

B BERERS

1. JEACKR AL

B 2022 4F 3 AE, THREMBITRA
AN T8T%IMI AL, TRifET B R R HFH AW
92.13%IMI AL, 3w Sz i) N M Bk i [ 5%
%,
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TR R IR

2. S MAERTEE S

NARGETEAREREFEREEHE L
REGRALIERAZ—, &HRIRTZ L,
Sl FLRA=ZAELEH, ALMEK
HARTIBEE . FRAEFK. 28R 55 * 1L
BEABO LS, 22, KBRE, &
M¥ra N Fe S ANKREFTOLREFRY .

2020 F4], BT NREBUFENR T (BRif
T EA M EAEA TR, LNk E
A G AAT R AR SR L HESHA R B IR A
o R S Y 1 | S o gy Y S
SR AT B A AN M R RN A, f ki
TR EA AN TR E TR, AREN
Hoh SR A T ie s . IR &Rl R
Gl R T P DU K [ AR B A2 B
Tk, XA R .

B IR T IZE S, AFEFEIER
WSS FERRIE T 5 A 2R R —, Wi X
A TERY) 3850 P AR, (BRI LLE T
90%; FUAC4RITTIH, BRiEH KR IERER
HIRAF (AR “HeR B AR T 248
RS, BRI T AR SRR R 1) 3 A Al
RIS HT ST T, A F) 5 RIS 4R A PR
O TR N BRI THT 58 M MR B ) = Ak Aol
BRI T 7 T RN Bl g SR B A )
g%,

AT FM SRR EEHR TETFAFEBE.
Hor, Wi iaE s M A RS Eh T HEET
A A BRI R GE RIEARA R (LLRfEifR
“UERGAERIET: ARSI A
BRI R IR IR B e PR A R (BLR A
PR “HERBUARIRSS ™) R R 55 R B g
e D=t RS AR B 1 518
G e b g B AN BRI R SR R 55 A
BRAR] (BURRAR “4RR %) 5tiaE; 7™
M T % T s R TS E

3. ARER
8 R TEARIAE R+ kB FE8 R

RRBHERNNBEREER,

BE 2022 4 3 AR, AnAmgE i
A 14 N

e, 1971 F i, T4
T3, Sl R R B Rl BUT A
WERRTIL. BEH, FEERKRDESRRE
JEEHRS .

WA, 1974 AR, REARED,
el PR S BUE R E TR BUEA
AEF . HARIBLH, EREEERK. B
o

B 2022 F 3 HE, ARPHAEIRR T
3£ 24634 N (NG HREEER. 40l 6l
B A A S 8D . NAERERE,
Bt A 5 AR R LA BN B 11.19%, ASREA 7
37.60%, K& KLAT NG 51.21%. MAFEEHY
KR, 30 & KUAF R T4 32.39%, 31~50
% 1 58.37%, 50 % DL I 7 9.24% ., M E VAL
KE, ., TSR 55.32%, iR
EZRN G115 46.14%.

4, £k fFRITE

O8] AP LRI RIF

PR 2 A F2 it (1) Hp BN RARAT AR5 5
B (b AE ), Bl 2022 45 11 H 16 H,
R EFAIBILALIEA RIETHME Bids; 17
£ 8 BRI, AR BRI AR AT 7
AT AR AR (DL R FFR “BRIER AT D
HERBERGE: EREEPIINEEER
HREBABRIER AT RRN, HERERTK
IRBY R TR RN, HRIER TR (R
PR SRR D2 55 7= R 20 2548 51 ) CRR
K (2006) 23 5) HUEN R NKILIGTHS
NIHED, IR O IE YR .

MR 2> 7] 3 A2 75 A TF T 3 RAT f5t 55 il %
THMABEMLT, REWA A AFIEE
WA, PIRBAEI R

BAE 202341 H 10 H, BRETERKI
NI RN PR R R NE A O
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TR R IR

7~ BESH

NI THEMGENEGEENIER
AR AFETRFNE, HFETEKTER.

1. FALIELEM

N THFE AT HLAT Iy, RIHBEN

WEVRIM AR I EER a, RYE (A
RACHE A RRE) KA RiEE B RLE
NEIME T (AT ERED.

N BB, BRI E R R
BWBUT I, AT AR 2 BB F AT AR R X
555 TR TABUT R BRIGIRL 2 WM BEA SR
AR Z 045 Bl 17 [ 58 B e pUT 8, HAR
AR A FILE T KA. PR
R AF AL E A KR, AR AR T AR
AL, WF, ML, RIRY
SR, UERPE I R, A R4
JEW 55 PR SR 7 58« BT 58 M 73 Bl T 56
GRENT AT SR, WA E) KR SRR R
B JE AR IE I RATHTR EA
NI T

A i#EHS, B9 NAM, RIRLHES
14, MaslT (0R) KaikgrE; Ak
PLHEF NG ERERIR. SHRESF
KIA, ATREREFK, bR ERERE
. EHEREEN =, Emp, Eikn
EAE. EHRIMBAR2 T ATHIITE RS
E I R AR 2t A, 8 A W) R R Al
AR R W BOTR ETT % . A
13 HETT 58 PRSE 2 7] S H BAT SERR P B
R AR5 i RN e of A BRI E k7
AR o

N M HE S, MRS, AT
KA Ay BAIAT A VAR TR FRIT
R [ R AR 2 BRI O,
BlasEs. e rmBREL. REa
W SIRDLE IR DT, EARRE AN, AF
JRME o % ORI, AT At 4
No Rl (AL RTEAMB A A

HIWAANRED T 5 NWER, AFfAERH
ARG TS, AT REX 2 7] A B
DAL AT B LG B2, 2523 =)3A EAN
LB B R - E KURE

NAFATEF 2T TS LB T,
BRE 144, MEFRIMESURE, XEH
0T AFEEHNRFEREENRRN )
HAmPE BN A T4, HEFSIERAR
P2 B B HS o

2. FINKF

RGN RIS K L 18 B B
O SRESFHIE B BHEART O TR
BB NIBHIEE AL B RE RO
T E B O WS L . NEEE B
ai VE B VAR SR HUHER AL S5 AR
HRREEBI], &0 1R E el 2 H o B2,
AT PR PAT B K BAT WA SSHE, filE T
BORSEA I NS EE, S5 EHE . i
HEM., RWER, RUTEE., Bt s
TR PRSI

WSS BT, ARGE T (BRiEERE
A1 BR 2w 22 v B CAERLIE (2022 JRO ) (2R
Mg 4 R SR AT PR A w1 RE 7 Bl B M2 (2022
FRON (BRI AR A1 IR 2 =) 22 ik 2 8 BN
& (2021 WO (ERIFHERERIARA R H A
HH I RGER RN D% 22 R 9 BRI E (2021 21T
WD BRI R S A IR A w55 et o
HHE (2021 BT HOY . (B R ERTH R
AFNE SR R EME (2021 BITHO) %
HIEE, SEHINENEREN . HTEHD, &
HEAR PS5 5 T 7 PR RE -

TEEE T, Aw)iE 15w E
A e, 288 B b B B7 5T A FD 1Y
USRS ) R B A S o ] TR G o ) PN
BRIER . PUEHAT 586 FLRE il
HHPATHE MBS A7) DS 15 Y]
LA BTN, AT 45 S M B 454 B R O 47
T N A T 2 i AT 1 Bkt B N, Bk A
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TR S 55 G R T B, ARG R 55 T
i By 2 T Ak B D 55 UL 2 ) AT R AT L
e A

B E T, 2~ " NSRRI T AR
AR PE AL TNV 55+ W 55 PR SR B e Bl
55 ANEE B 55 il E T 48— B B
%, AR EAA SRR T H S B 0 H
FTRTAT PE P T AR, 158 BB T RHZ AR |
WAFREE P As, HEEFEW, AT
BURR I 5 _EARBOARER I FE SR UG i a
L HALTE , RS R A,
RER bR IR AR R B BOR I 22 5% B
B RIS L (B <l R A SRR Y 20 e
%o B GEAFRERLAFHAELH, 2
% ox F BB R BRIMERE AR ML S5 s 1R
R A7y S5 4 e BT 2% % BB T A R M
i) A HLAT O B ] EE AT

RGBT, AR (R
e LA IR 2~ 7] b B AR AR B IME (2022
FEOY CEARTRIRR “Ip%7) $hAT, LA TE R 55 X
B, FEARRLBTROA, SCBLEA B RAE IS E H
bro IMEEM TRBAF LERTAF. 3K
T, EWan LR AF RSN INER
E, NEERSNTMEES S, weE
HC ST SRR T, I 45 B O £ T X
SRR A% SE, WU DT AR BT R, AR
Fr) B R A H RS, RN D)5
A R 55 ARG o ik ade xof i 55 o At AR AR |
LB B BB A R
T VEIRLE «

HORE BT, N 7 InsR 2w HE ORI 55
MU BN, BRARARG, Bk, a0
F SEPRTEOL, H5E CHHRE BIMED . IMNEIUE
o ) JR DN b RO i i e B A Ak S i 4H
TRy BN AR PRI T & AL AU 2 7
BRI, MG N wEHE MM
TREEHEAE S, BT RO R B e
e, RS E O 5T EA G R T
8 nEI TR T AR SMERHELR, WAL

0

AT EBESHEA, W E FIRER T E R Z
HHE I SR SRASHLE J5 A e 7p B & B
OIS RGN, KB EEREAGL, B
RN MR A FA LR 5T AT 1 B AT R RS A28 il o

SRR, R aIEE, dE
AR EELE R AR TS 1SR, &
G VA A 4 HEAS [ M6 0 1) SRS [ )
AFIIE T (ERiGHERERA R A 7 54 A
WIRE ML (2022 RO, RINEEHT5
FAF RAEFETAA BRTFAF O L
AT EEATF RN % AT Z 1
AR ) PR AS R e P 2 T ) 9 4 X e« S A
AT B4 NI IR A S E B TN e
ALy, SR S5 A R8N F I 45 R R
TR T 4 IR TH IR AT RMERT] . &4
A )b 25 B A AR B0 55 A BR A R T
S REEK P, A E AR AR SRS IH%
SR R IRRIA AR, SEAT AR S A A,
X RISM R, 54 AR IR R AT RIAR
A 7 1M 5% 75 SRR B 4 L B AT e 4R [ TR
SE AL G . S PO ES
O 0 55 BR RS TD IR R B 4z B % 4 oA T R
B St AT BRI, R TR SE T 4 2
(ORI

RIWEHTTIH, AwfE T (FETEER
5528 GAT R E BRI BE D, X RIS R L SR
FESE 7 AT 7R

£, EXEW

1. ey 4w B Ay

NI e AT E I F ) LT R 2 . 57/ 5>
ik XL,

2020 4 10 H 16 H, fehl i 2] o (= ik
FIMEEME RS T RBENCHERDE
PR & [ sE 5 RORAT I S IR ) GIE
W VFR] (2020) 2575 %) MiZ#E, RIS 4
i M S5 I T Y 1) T 48 R E A5 R R AT IR
PITEM EIG . T 2020 4F 12 H 18 H
T, SesEERREAN A O 10.13 Jo/lik, Bt
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INBEHA 13.10 1276, BBk, s
A SR 10.43% 1) 14 -

2021 /£ 1 A 22 H, U PEEE 17 ¢
TR A RSB < Fe ik B W 5 R PE A
Y (A5 2021-004), Jing Tian I, Jing
Tian I, Kai Le F1_F gl a3 556 PR A A
(CELN “ BFEslGRAR” , BIF
faiFR “ Ldglah” ) s Bn (OT
K H B A BR 3 7 2 B A i kB S0) s Jing
Tian 1. Jing Tian 1l F1 Kai Le % H ¥4 (1440
J6 3T 159,088,014 iy (A Jing Tian |
£ 45 113,400,000 f#%.Jing Tian Il #74 9,264,375
. Kaile ¥if 36,423,639 fit) #EilP sz
W, ZEB XA 11.63 JoI%, XA 18.50
f2.55; Ei#ghliEh T 2021 48 1 H 22 H 54808
W28 T TG A R AR Z Bt
AP0, F AR 1Al L 20,000,000 Ji%
et e ik T A S i, 22 5 % 11.63 TT/ i

XA 2.33 40T AR it AL B A 5E A

fe sy K I HEE R AR A R
Jli G HL 2R AL B A # & A 308,406,868 it

Al HL S AR ) 24.87%, N HEE— K AR

KRIRAE Gy b e i Fog e F 42T 2021
3 H 26 HIER, AP R EY)
WO, B3R AE B el Sk i . 2021 465 H 9 H,
NN (T2 ) 2 B A R R0 s Bt il
N FERIFREAS) SR, BB Emal
SR AR, Al HL S BRas i A it T

Kl e s AL S YL B SR M RS
BB ARARF AR e S LSS, 8 Ny
LED #MEF K4t 2 LED 51, NENE
K LED SR HERips, [ P ok s beats 4k
RiTE . A 2021 AEJE, ARl B R A
116.85 1275, T # M35 64.28 12,765 2021 4,
HENl e L SEBENLIRON 31.56 127C, i 40
0.86 127t

2. M 4 b AR A AR AR

B R PR A LT X 2RI 4
I BZ 45 29.99%0 % AL R ILAZ X o

o b 5 42 15 TS AR T I T 4l 4 s R
AF] CLAURTEIRR “4ibdsfs ™) sebris] Ak
DB ST 2020 4 4 H 3 HA#
T CBRBUBIE Y, T 2020 £ 6 H 12 H
ZEAT T BSOS 2 AN FE PRI o AR L
YR, Az B Bk iy O A
TR I 4EL %17 62,411,589 % (i A
29.99%), F#IE 11.5381 s/ (I & P L L
e, BEibXW M B SN AR
715,742,344 T, 4N, sKDGE ek A
— BAT B N TR DL R S AR — R BRGE
IR BB AL G % 7 SLRFA I 4 4 F6 R
B ¥y & if 33,976,267 X (5 &K A Y
16.3263%) MIRRAL, DARF LR A SE % B i 4
WG R AR . E3RAE 5 To SR i -

#ZE 2020 £ 8 A 13 H, ekl
b eh ey oIS I 62,411,589
B CHILBBEARR 29.99%) C 47 EiE
FR LS HA IR ST A "R A = B 5
BT 3 S E T SRS B O 4 A
— A R RAL ) B K AR , el i 473 1)
il E

Yl By 2 DA SR B M e v i TR
MERE AR, TR R s Hi = CBURFATLAL |
KBS A v R T 5 S B e i 8 v i T
%%, A RS T3S 2 LS R
RV . A 2021 R, 40N ¥ e i
%1 80.71 1¢7t, FiA&ER A 10.74 1278 (&b
B AR ES 2.19 12705 2021 4, ek i 4 5k
BUENISON 100.21 2.7, A S 4 1.4914.7T

3. L EAR

RERAdsEeE. BRREEAL
F ARG 7 K32 RREAHE

2020 4 10 H 12 H, JeFERMHZ YR EIE
W2 B O R BBkt BRI 1 R
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O8] A REE N RORAT IS ) G
VEn] (2020) 2444 5), [FEHREREEIE
JBELE P BRARE 58 X G RAT IS8 B 4R B 4 i v I
Hh o ARIRRATIG N 42.04 JCIRE, Hescds it
SRML 44N 679,999,984.84 5. 2020 4F 12 H
18 H, fRERiEN S el e R
14.91%¥1) AL -

2021 1 A 16 H, i ERHS
PR % Infinimax Assets Limited (DL F faifR
“Infinimax™) K% 4 Pro-Tech Group Holdings
Limited ( BL T f&i#% “Pro-Tech”). XL Laser (HK)
Limited (LLFfEi#R “XL Laser” ) 2537 T il
Ak h Wk =7 &M #uiEks
Infinimax @ i B WL R 7 OB A 1
6,045,885 Jix (i GEERHLE A 5.57%) /i
45 JUIBENAS DU LAty i, BBl
W4 Hi N T 272,064,825 JG; Pro-Tech ¥
FrEOCERS 3,771,220 I (56 ERML R
A 3.48%) %R 45 JU/IIN RS B L4 1K
S, RSB AR T 169,704,900
JGo WS A T2 AL LR AR B R
B 4y 9,817,105 B C 7ol FE B R AR
9.05%). Pro-Tech [F] & H AR By ik 56 il 2.
H, B HEAROGERHL 10.67%MR AL
XL Laser 7 HFFA HI 6 ERHE 5.62%M 15 1k
Bl RBFIHRER. S BB
TN HZFE TR BATA, DU R A%
IR b m A B AR

2021 %E 2 H 23 H, B E5E K
o B TR, AR S IR G R 23.95%
IBEAL e 52 HE 5.62% IR AL, A il
B 29.57%J 7 B R AL, NG R R %
i

HePERHE O T 2000 4E 11 A, £NFOE
LA SRR B R R A, R
N FTE ST B0 e 4R & TR R 5G 5%
AR, BE 2021 FIR, HERE TR
A 17.68 1470, A& B 15.34 1¢.70; 2021
5, EERME B IRN 6.68 1275, i &

Wi 1.44 12.7T.

4, 55k HF EERFRNG T

N REGETEAREL S AT E
EAARANELET, TULETUEEHFE
% H 28.50% 8 BZAR o

2021 1 H 19 H, Arg®|db KT IEEE
B BR AT CLAR R “ 07 IE4E R &3 E
A, T A RERERIE T E B R 5 E
R (BERD B AERAR (LURFER “F2
B RIS KB BR 7] CBLR &R
“ORERER DA B A A A R AR A
P

2021 44 F1 30 H, HHASHERTRH
BT (EEAERE VMY, DA AR A K &
BRI RIS, BRI T IEEBIGRA2
WERW, FENRIER e ML 7 Re A%
WRIEAFEE, B E4EFCT 2021 4 10 A
WALTE N EERIPATREE G, #ih R
ISR R TR B SF22 NFR ORI A A R 2
Al (LRI “Pe NFF7) WAL SPV #Flik
2] 66.50%. ~w] ((REZRIMEGE T WAL SPV
FE ) 28.50%- AN AL IR 65 (B 1k
k) FEREZ) 5.00%, “F22 NFF BT SPV K
BT BRI AR . BZE 2022 4 1 H 30
H, oERRE 2 EXHE R 2 NG
900 H BE 4 482 2otz ik H U7 IE 4R A1 4
66.51% B AL H I o

A T AR R BRI 55 AR e R AR
RIS TR IR AT . BRI RS E G R
AFE BRERH AN E AR AR, &7 H5E
EL 451 49.00%-. 29.00%. 20.00%7F1 2.00%. 2
F] L B2 101 427032 L B 7 IE SR I REA,
A=A, Hhg) 40 LA R4, H
R lE I R A DR S AR . BT AR
B ECK Ho 55 2 o6, B4R IR,
2 R N PR B DR g7 AR S AL T B R R e
B, HREPoaE, )l 3~5 4[R5 %) 500
eI 4, SLINGE G ENA A
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B 1254 BRI S 5 5 0
BB L.

5. ¥#=AiE{ZiE

BERERNBFILRERAFEELRRT
ERARNE (ATHAR “FBER”) £4
Ay 1843 8 H R ALER .

2021 F 2 H 1 H, W Fr 8k b A =i
SRS FEER T T RATEE
ARERR, A AR b R R I8 S BR A
FiniE {5 @ B 4 A PR A 7] ) e Rk 4L A ik
At 5% IR, BhAak, R LR DA
3.8429 & IT [r] FL At I 2R 4 th o | 14 A A% A
Al

& 2021 6 A 3 H, MIEAGHFELLZ
REIR, AT CHE3RW K 59468842 N B
1 327057912 i H i, %I ZE LWl 58 %
2 5y A 14.00 44.7T, TE R 2 10.04 /47T
e SE BRIl A5 8 67.77% IR, & it4%
i1t {538 90.76% (& —FAT BN B Xt B
RKIBL, SO @R KA, T 202147 H
NG IFEH

WEER LT 2001 4E 5 H, FEEAN
B Ko A A% B8 TR & S LA DA B B ARk 3
MRS . G REHEEEE RS BT

TRl HARRNGAEII, B E
{E N

I\s ZESh

1. 2EmA

o 8) RS IR b, A ak T b fe sk b 3
REKRFLEH, RASTERETHRSETE
R AARTIEE. AREE. GFHRRF L.
B X E L KB RN ERET EK,
2019—2021 5, B3 FF AL F R K F B b
R FARKESET KEshn 88 L\ Beg
K THERFFRALFRKTE A b K LA
R HAHoh, NEELSEAEEH TR, 2022
F—FF, NABFLRKARIEK, L EHE
HMELFEART R R, LELAERILE
) N

2019—2021 4, AFVEMUIAPOEIEK,
ERIE K 33.81%, EE R A4S BN
IR it AU AN G K73l , DL ARG
PEFE T FEIE 2 RN FF R IS, 2021 4, AH]
SEHENV N 1419.43 1278, [H] LE#E K 30.00%;
Bk -t — g ROl 5 BRI T RESL, £l
HERRIH PG, AR ZEE B [ L
K, =447 18.55%- 14.47%F1 15.31%.

F WAL= S SN P W E R AE -l

2019 £ 2020 £ 2021 4§ 2022413
I A 2 N T AU B 2N T (A BN B [
“z Uz “z “z Uz Uz Uz Uz
N _ (% — — (%) - - (% - — (%)
Jo) JG) N JG) JG) JB) JB) N JB) JB)

ek | 317.55 | 4006 | 3029 | 477.68 | 4375 2537 | 560.87 | 39.51 | 28.88 | 8199 | 24.44 20.95
T Hh—2
,ﬁm i 4457 562 | 69.22 25.21 2.31 42.39 17.38 122 | 33.78 3.05 0.91 78.46
KR Tt 363.05 | 45.80 026 | 499.11 | 4571 024 | 62214 | 4383 0.31 | 187.68 | 55.94 0.21
LN S 21.10 266 | 11.71 28.61 2.62 12.64 33.80 238 | 1397 8.10 241 12.95
RERE 4.29 0.54 732 2.90 0.27 6.78 3.02 0.21 8.48 0.57 0.17 16.66
SR % 14.72 1.86 | 72.97 22.48 2.06 84.01 26.27 1.85 | 88.19 6.99 2.08 89.73
3 I
g;g IR 5.09 0.64 | 15.88 211 0.19 | -111.94 3.00 021 | 16.99 0.69 0.21 -18.06
BaEEx

4521 3.18 5.16 | 22.76 6.78 5.02
&% K RECfE
R it

20.39 144 | 2113 6.13 1.83 21.37
KRS
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?ﬁ&ﬁﬂ& 36.39 2.56 8.58 8.57 2.55 12.17
Rl % 9.54 067 | -1.44 0.04 0.01 | -388.16
HAbb 2 2233 282 | 2122 33.80 3.09 13.40 41.41 292 | 2247 8.91 2.66 44.27

A 792.69 | 100.00 | 1855 | 1091.90 | 100.00 14.47 | 1419.43 | 100.00 | 1531 | 335.48 | 100.00 10.30

Er GO IERL RPN BAL KT T B L =N ik SN HER SN T4 90 AR 2N A H b A Bl N
£ AL SEANQHERELS, SE LS, THFEE, REZZWAS AN

A RR: RETAARYE N 8] F IR Aot 430k 2

oSS, 2019—20214E, FEE T HIT K
JA B, AR 5 H = B N
iR, FHE AHK32.90%, 20214 [F Hhi
£:17.42%%:560.87147C, FE R TIZE R
ZE M I H S ASNIGKTEL  (HED
AL 39.51%; k55 B H 2 452020 4F 1 K
35114 % 28.88%, T ERLEHETH FA
K2, 2019—20214F, /] b —%2%
FERUNFREE T %, 35 A T 37.55%,
20214 417.3814.7C, [FILL N F%31.06%, FE R
M E IR E S EXBUREMH, TF T+
iy L EHE R TR B L — SO RS K By
= RS AE L Gz, 2 A FIFE
(1) 32 BRI e nT Rl R I B TS . KR
A RN IR A TS — KIICRIE, 2R TA4T
MPAHRFAEAN R, U AR A 2R G RE (R K
-, 202145 s THABLEE AL 5 B0 dn e, Kok
Pt RO S B A P 20214, AW
SELR S At R N622.1412 5T, [AIELIE K
24.65%, B F N0.31%. SRS ER K R
WIE, SRS RZEDEE;: 20214, A
H] SEHL S RN 26.27127G, A EL 4 16.81%:;
V% EH % 488.19%. 20214F, A Al HG# )
EER R MO R IRS S S, T
RN 4ol Bl ARG I
L TSR

2022F1—3H, nwlSEEUENLYA335.48
{275, FILEIK25.48%, FEkH T KER W
b 55 AR B8 A5 B A5 A LA b 25 W N )
WK, 224 BHIFRN10.30%, [FEL)R/3.854
B, FERHH RS ERE TGS
0126 ) S A P R SR R At ROk S5 RN 5 T
EFFETE

2. b5 2EHH

(1) FEHPEFR

BREFRLSE22F THRNE KK
B B R EFKET %, T EH BB —,
ZRRAT, THY A Femili B EH, A
28 2 RS AE KR, 2019—2021 F, £ XK
BB ELHREEK, FARELTEAHA
BA; 2021 F, A7k F Kank koot B AaARAM M
H—RH 5, ERABEHHFAIARAL TS,
T E KIBRE, 1228 TR AH— &4
ST SN I, NS E SRR K
¥, R, BAKIEAER A LR B i,
BEABREBGERXTAIBES), B2F T
BEAMKABRFZES SRR, HTHELRE
AH, RREDERZELFARINFLR
HEiE,

M SE T D B r= o oMk 55 32 BE AR R
W5, HREEE KRN DI G M s
FEHE RS . Se R AT 2004 4 2 HAE il
WEFFAS G B b, A BONMAL A E R #,
2 2021 SRS, R G I B A 3550.57
fe.56, fiffiéit 2591.66 127G, FiE &R
958.91 {2.7t, HHH)E T BEAF A & B ad
208.19 1275 2021 FFENPISN 512.41 1273,
FIJE 40 68.29 {2 7T . #E 2022 4F 3 AR, 4£
R I % 77 A 3668.42 127G, fiffiait
2685.54 1¢.7T, FrA#E M A 982.88 f¢.7t, H
& T BEA R T A #F A 214.69 1478,

2019—2021 4, SR A 53 i S ENL IR
N 331.49 127G+ 510.06 14 70H1 512.41 14.7¢C,
EWE AWK 24.33%. HAd, B IR
Jrlh 317.35 1470 481.12 {4 50H1 485.99 14
JG, FEXEEWK 23.75%; 2021 A KIE

www.lhratings.com

21



http://www.lhratings.com/

HSEEUERGERAT

China Lianhe Credit Rating Co.,Ltd.

TR R IR

W%, FEAEK 1.01%. 2> XA, 2021 4F
5 1 B B RN TR BRI R X (5 L 25.87%, 1
KX CREERIG) A EE 19.14%, 4R KX S
45.38%, JbJ5 KX Atk 3.90%; Bk KIXA/EA
K A e R KA 2 o P B A N
IR TR —, SRR N, R KX &
677 KIX o5 B KR g T+ . k45 BFIR 7,
2021 AR By b e A AR B B R R N
25.61%, [FAILLIEK 0.42 NEH 55 A

R m BB A EHFREERNE,
HEPHEGET R EZMEER, B
REEmNEE . KIEAGR AT, R
R RETEHR S X . REELFX., K
LR RUEHbIX, FESe “r Rk T A 4
(R F2 L, TE BR ABRIG A s KA, Jht .
S TS BRI BB B R AU R
TN BN KIESE— LRI e E A 2RI T
NREE S, CREE R 40 A
FEIAT, TBRCT BRI RIX . AR KX, HEr
KX A6 KX S A7 X3 “4+17 4 E 1 R
W& AT R o

2019—2020 4, Zzi1100H fis & 1380,
AR e TUH FF R T ZE AW R, #it LA
JIAARAE AR KRR T 2021 4, 3247
5 R ity O B AR R A — 5 ) 55 R RS,
K6 I A B JF i AR R B 2> 29.33% 2
522.77 Ji~VIrk, FEERAERN . BRiE. B
AN, B R H A KR T,
RIEFETHFL 1541.98 Ji-F K, 8 4R
13.20%; ‘FEWNIRTIHF 628.40 J1F Ik, B
OV I H PR g e it R TR ) B K
HAK: 99.49%.

&5 8RR B M TR A AR
Cefz: THRHR, AL, TAIFTA)

WE 2019 4F 2020 4E 2021 4
HT TR 650.61 739.71 522.77
R LI 279.66 315.00 628.40
HIRAE AR T 1367.02 1776.54 1541.98
& A B T AR 395.91 504.00 468.80

A R S 922.73 1205.00 1218.90

& R & 2.33 2.39 2.60

TR RIR: BRE T ARYE B RN RS 232

BT, 2019-2021 4E, KRB
YA TR R B 19K, 2021 4F S B4 2404 B T X
468.80 JiFJioK, [AILLRNF% 6.98%, TERIT
VA 85 52 o 1 USR8 15 5 Vi) R s
5 EAZ 235 F R Jm— A O3l i R i A
MO, S RS 54 1218.90 14T,
ALK 1.15%. X384 Ai 7T, 2021 SRR 7R
KX A [F4YE 4451 553.20 1278, 15 Eb 45.38%:
HUCONBRIGRIX, el 2)488 315.28 1476,
5 LE 25.87%; 2 d K X AIAE T3 K X 40l 52 B 2
Y1544 233.30 12 70H0 47.51 1276, NIRE S IX
1 s AL X 35k 52 B B 69.61 14 7€, 5 B 5.71%.
MBS ELEMRE, A mEaTAE, A
R G T PRI T 3 B — 7 SR () R

AER, MR TE TR BRI 1) 2ty LA
WA AR . e R A e S BRI DL AR L X 95K
Bk gk ST AT sl . 2019-2021 4E, fER
J oy L4 H LR %053 31l 9 246.57 1.7t 357.25
{2 ICH 292.71 42,55 . 2021 4F, ZAEP it [X
35T By 3k #A DA R W 4 R T O 4 TR 2 3R R R
Wi, MR ST 22 ke, FEnN X
WUORUUEE IR, BHBRDRETK=/A.
KX —Z2RIRh, TEAREKE. F. &
N T TN IS ML TRRE, AR
HEANE. HE 2021 FE, BRBEMDILHSE
24 AT H I % %, FURITHA AR 543.97 75
K. Ho, FEK A X KT &5 1)
b A A TR (5 EE Y 74.97%, BT [X 1)
Mk A TR (5 EE N 25.03%, M ik 4% (3
X I AR F A% O 3R T B 1 A7 SR s
BB nag . SR AR 7R B A 25 5 = 1 H
PRI, — 7 A 7 AR B U FR AL
XA, B TRAARR T —E B EE
e

www.lhratings.com

22

RN\

=
«

y 4

~
~
oy


http://www.lhratings.com/

HSEEUERGERAT

China Lianhe Credit Rating Co.,Ltd.

TR R IR

(2) HiiisE

2019—2021 %, % Ly i it AR T A%,
8] 2R — I RANMMEZRF T i o 28I
T ERRA B AL, KRB LR
S AB AR EEN, EHRKANBTH R T EHF
RERBERAYRELE—RETARIE, 2R
8] L IeGR B B BT, G kKRG T Lh
¥ A, BRERMERS. A%, 8%
M B 3 FF KR B Fe R R A BT iE
BRIBNG EE2RR. BN, KETREXE
FMTFTEERRAEZADRTARE K, Ak
KBEFEASHERXERHAFAYRAELER
MM, TeEKAMEK.

R LI T I E RO 5 EE m AR
WliaE 5, W55 A EHE = X T
R IXTFR LA RER . SRR E#5
Wil B R PRI 55 A A, T H AR R
BEEE T T R 45 X O ARER I X 3T Ry
JREIEH . &7, SR FNL EREISSERE
ZANX . Wi ERRC 6 AR (]
R IRTTIEE) + XA F LM, P H A F]
ST RIHET . PRRRE. TREEE. A
B MR HRE . A
EHL N R rE B S IR, XIRAF
o B A X NI

R T IE 8 S BUMRZ LA & 5 & N F
F X 2Tk FEREB R B, TS
JARRR P S0 B AR, [, R Lg%
FR DRI H . RIS E I
R EEAFE =35 OLH—IF R I 5>
B @QEEMEDH Py RN @/
TN Aok, GE Dy = R 0 H SR
VT BRI T 32 75 AR SN 1) 32 SR

2R—BFK

2 Sl T/ =T e ot Lt 75 2 | 14
RTBOE, BRI E L3R 2 iUt
HEJG, BRI TN REBURF LA R A X kAT £
Mo —ZIT R, TFRHAMATENAF

A FIF R L — T R H s+

IR 55 XU H « &MU HIRZ O X H

ABX W H . S XAEEBE . & =k
BOIWIUE SR R I E FERiE AL TOD
DH . &0t ERTE, HR R[50 5 Bkl T
WAEUR  BRIEEVE XN RIBURF BRI T CRBLIX
EHEGLS. W (B @RIk
Dol X B B DR o« BRI TH B L Tl el B R
SFIERIE T SF T IX N RIBURF SE 2597 b — 2%
FER I SUEAETFE RIS, A7 57 ik 5 Nk
VA% 0 DX I - — 2 e T B Al 4t T A
WEATS, ReBHTESE. Bl R M,
SRR T RV E N AT RS E
FA M 3 RSO CFIBRAH B 20 5 ) 5%
Gt —w WHHRIE S AT 5 Mo E IF KR
Y0 B Y AT H LR 2 M R R b YN TE
FOBR BL 20k F R0 S 208 A =) Bt 34T 4
H—RIF R EASG, o7 ] 3R LI (W
() — 52 L N -t — o R R

PRI T R 25 X @ s A R A
Al (BURfEiRR “HZ1TAR” ) REMTT+F
IR % X 5.77 P AR (o, A7 R IX
228 P AR, BERIX 349 F AR 1+
2T K THEORRE G . I
W SRS A s Bkt
7 45 X - — IR A (BRI T
P55 X Lt — O R ERAEINED, TFTA
F] R TR R i st — O Rt R,
ks, BRE T I EUR R DB, M
b LR AT B A DR B S TR R R S
B G TR 58 IR B BRI 3R A T T A FIAE
VoLiE R

RS RERA R AR (LUTE K
ARG NE]T D EARSTT BRI T X
Wz O X BT H 10 P75 A BB 8hIX
R BeR 3.8 P A AL O X & E
R — T A, MR R S Bk S&7E
XN BB 2T IR BRI &35 X A 2 80T &
ERIE A EREZR M), TR B4 e R B 1
TBLE, AHICHR TS A O XTI R Y Py ]
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HH AR 87 1 0 - RN SR SR
el , PP B B SRR — i Ll o mT H
Th 2275 P P 1) - 086 (R A 2 S5 R 4ok s
s

BRIGHRRIT R EWRARAF (LU FERK
“CHEIRATE] ) BARG TOR BRI T AR BLX
Tt F N 2.3°F 5 2 B b — 20T kR0 T EGE
P TR . IRIEERER S RBIXE RS
T (BRI T RBLIX. — 1 — T & &1
WO, FER B &R EF 7 T BE, THITR
0 BBl Y AT H LR 2 M B i B R USNTE
FOBR L 2505k F A0 S b S AR A =) i 3 A
1 L — PR A S, HORA R RS
AR U 25 1 — 5 L) S A S VE o Lt — 2%
TF R A o

T B BRI T W A PR A #
kg (HZ @A I Al X 8 5 2%
AT (BRI mBr X AL b — 2 TF R Py
WY, ST EREE T IX ALETUE 2 294 Al
b — R R R T BUE B SRS MR
I T BOE R B 1. T H SRR R &4
B BRI R m A R A F B E ¥
SRERAT R T NGB . ARG AR 17
W FER, ot AE B A mE & Tk
F M. T0H 227514 F 0 3 A AU TE 31
BRRLEgE . mok S, RN X
iy E X ik ekl (H5 &
FrH AR & XS B2 512 PR — s gl
Taa, RRHSEPREEFHRTATE A
.

B e L Tk R T R A PR AR (RER
IR E T RERA RAFD Fstkt Bk 2]
X & s\ o X L — % R E OF
RIFL 2.5 75 B FeD X LAk (147.5 °F
T7 B BT BRI E o AR R &
S L T FE S 2 R0 el
PR AETF R B, T H MIIF R % 4
RGN TT L, BT AR o [ e 1 M
B U aa R ST, o, [ B M

DA H K ¥ AR Ay 2 v 2 — o LAl
L e BETTAME o BTGB A A AT R VG
WAl R RS, BUF LS St LRI
CHIBRRL F250%8 . BURTES N 5 55 9 E)
S5 PR TV I % 4 S A I H R T R A I
[i] 7 P BT AMEE, ARE S SRR B R B Y
B o 45 TR AR AL 2 U % — 5 EL il 33E 4T 40
Bi. 2021 4 10 HiE, & Tk AR ETE FF
R e — I AR A R AR =

BRI KRB WA R AR (LR ER
CABIE AT D BRSO BRI T ST IX B
TR YU 1122 755 KR b
427 J3~VJ7 KA T EHE AT R G TR
PRI HE R AR 5 2 T X BURFZEIT I (ST IX 3
VR R R A T R T E B 1 HE 22 B
W7, WUH K 5 4 e R A 67 5 B 4R,
P 2 ] e A e AR 88 % 1A R 2 R S
Hodr, [FEleds L —HIF RS A R —E H
BT, $5 B IS S R AR T AT P AT Lk
FAHL ARG, 5 M b RS A7 T ER e d i
W BIGE 53 TEAT BR AR 20 B 4% 1) T 4%
Gy A8 BN 2K B IS XU 4 — e LA gk
1T, 2021 4F 10 Hike, —m 0 H K
HH b — T i U A AR

BRifgbu TOD Il H £ HERIEIR bR iE
WAEBRA R (LR ERR “HuE A=) ST
] L BE R AT BIE A F ST E T
R TE TE RGP AT L2808 1 P R ) b
H LR USNTE 0B B b 235 98 F O S 2 e i
A FFTSAT I L — O KA G, BB A F]
AT SRAF A b BB USR5 1 — S b A3 S5 0 T S A
R — I R E -

2019—2021 4, fE IR iEE T — T
RWNIBF B, FHEE T 28.07%, 1%
AR S8 2021 &, ERIRTH
a7 S — g RN 17.38 1276, [FEE
T BE 31.06%, WS\ 3R H SIS AT S I
{RFLIX 9. BRifEAbes TOD. & il ok fel fn—
FFEIEH IR . BE 2021 FK - —%FF
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%S Bt FlEk 291.76 1276, 2019—2021 4F KBS AR B, RN E
I3 3RS A3k 11.40 1276 13.86 1270 A1 53.04 + i —H I RS EF R 33.78%, [FLL T B
12,75, 2021 O TRIE K R 21— 52 A 8.61 NE s, FEAH LML, L]

B L Mk e X P2 A R L 48 20T, R

B O EALE DR B ASE .

=] |

[ .

Ve B

2\

k(6 HARTEZEHEIEFNL (2 2. ZFFHFA, L)
T IR RFE A X SIEREB Py ma XL
3H 2019 2020 2021 2019 2020 2021 2019 2020 2021 2019 2020 2021
g £ &£ &£ g &£ &£ £ &£ £ F &g

L ik 0 0 1 7 4 2 1 1 1 3 0 0
B
HAik R 0.00 0.00 586 | 87.10 33.92 35.94 3.08 19.02 14.67 14.00 0.00 0.00
53 RN 0.00 0.00 -5.24 25.58 1.54 3.97 0.29 3.08 421 4.00 0.00 0.00
= S
%imﬁ 0.00 0.00 -0.48 2.94 1.02 1.40 0.22 1.36 1.64 2.03 0.00 0.00
TR 0.00 0.00 -4.76 22.64 0.52 2.57 0.07 1.72 2.57 1.97 0.00 0.00

| 223
4‘?2? 0.00 0.00 /| 8851 33.77 64.74 24.14 55.84 61.05 | 49.25 0.00 0.00

B¥gdbys TOD A BT
A 2019 2020 2021 2019 2020 2021 2019 2020 2021
g k2 F F g F F F F

s 4 4 1 0 1 0 1 0 0
e
H kAR 23.61 52.94 35.96 0.00 9.44 0.00 18.41 0.00 0.00
3 BRI 5.53 8.20 5.21 0.62 5.64 5.32 8.54 6.75 3.91
o 5
’5‘%%& 0.00 0.00 0.00 0.62 5.64 5.32 7.91 6.51 3.62
AR
FE R 5.53 8.20 5.21 0.00 0.00 0.00 0.63 0.24 0.29
== S| Y
E(f/o% 100.00 | 100.00 | 100.00 0.00 0.00 0.00 7.38 3.56 7.40

E: 202110 A&, FLILEIR—HFLEFT—FMERBF KD EREEKX; kiEdbss TOD 7 B &2 8] A% 69 ki R
Bl F A A TEA S CRANN S AH LR IR B3], I 24.95%) f5r, 238 RKRBRIZA B RIkHE, %EFEH 100%;
2021 F, NI FEUAMFETFNFTRBAHE 3 FE LB ARG SR ERTLBF (F—RHiLETFLLAF R, BB FE
ik, PR BN SJARRILT Aol E), AP Y 5.24 1T, R AL 0481, BRI KMEL 476 1L, #2021 FHFITF &
LR SRR S & -

TR 81t

HZE 2022 £ 3 HIR, HEERWTEE FE IG, CSERHEE 211.21 1270, ARDEHRE
TR — T KW H RIS 298.52 14 87.31 147G

7 BE202F3AKLEEARTEEIZAZIHR—RIFRAABIFEN (B FHAE, LT)

RRBBEHTRI
mH FFR HRIBRE | DRREB 2022 4E
2023 4 2024 4

4-12 A
T T R 5 X 5.77 81.60 76.81 1.30 1.60 1.89
S HI 3.80 35.00 31.15 1.14 271 0
TRBLX — 1) 2.30 25.09 8.48 1.13 450 450
TR X Ak 4.96 59.33 27.03 0.09 3.00 3.00
& LT 2.52 60.00 49.95 0 0 0
ST R 10.00 20.00 10.86 0 0 0
BkifALuh TOD 1.46 17.50 6.93 / / /
At 30.81 298.52 211.21 3.66 11.81 9.39

E: 2021 10 AR, FLILEAIR—FFRE—THEREDFRCE L —8F K% X480 £IeRER KX TOD A A 2021 F 3%
Lo
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FRFE 2 =) B AL (1 TR i , 2022 —2025 4
T R R 45 X AL AN = T H T TR
AR S G 78.10 1275, HERE
fFRyFER], BT LR AUR L 2 7
MG FBUR A Rk, A ik
3 BRI P 512 B 4 0 K I s AT RS A AE
—EER.

ZEgHA L

ANFGEWETIH FECORSEIE . B2
E PR rb 0 KE . Bk TOD. #EEESm=
Bt KRS EATE, @AW RS,
WG 2ty SOHO 7. PISs ALk,

AFFIHBEE R EEHITRIE #13, &dE
TXPAMER . HEEIZE, RREEMERAK
ST TEN

B2 2022 4F 3 AR, AR{EELEMED
HAAFEERE O BEEEPR RO, SR
USSR (WD B (e
AR R X il e mt S va M e, B8y
ER 73.01 K, RiHEESE 279.23
{70, 2021 4, AR SEHLEE I E B EIR
82.36 1270 (PP A Bt =TI Rl AR, k5%
FBFIHN 42.14%.

k8 HE2022F3ARNNEEERDMERFN Bz ZFHR, L)

T B &% BEHEHR B | THHEER | SHEEER EHESE | BB

g O 7.91 16.05 7.76 7.51 25.22 24.02
WS [ bR g o 13.55 28.30 12.59 6.72 27.28 2391
SREEHEVE R & (2D 7.69 5.36 5.16 0.96 1.98 1.82
RR=NE U Fie MG ViW) 84.21 88.13 74.43 35.12 114.98 36.49
ﬁ§§ DX i . 1 o 50 116.20 146.87 86.13 22.70 109.77 0.00
it 229.46 284.71 186.07 73.01 279.23 86.24

Er oA HERRRTEEZTUA B AHNEEAT—BEREY AW S ENFTE

TR R B R

PeAl, oS EDG R S8 T E A AL
2019—2021 4, w] 5y S BT P A BTN
0.75 127t 0.98 1Z70F1 2.80 127t

B 2022 4 3 K, A FEAEREE
PEIE G OLWT R RN, KRR TR 469.28
.75, RARGEARMESCHBIK.

%9 HME2253AKNNERAELETRAE
B (e TREFE, L)

i H & BEHAEM HER (=5 473
2 i 45 4L
0 2750 42.00 28.06
B RN A
s 46.17 23.68 17.70
LR 12.80 11.10 4.40
TAXHE 18.00 55.00 34.13
RaRE i
R 84.21 219.80 88.13
deil 101.20 151.00 15.76
E%ﬁz@m Rk 116.20 301.75 146.87
23 406.08 804.33 335.05

Er AT A AR BT AL B R A A
FA KRR SR

B 20223 H R, AFMTE BRI F
BRI (F LH— T kR & EETE T
KD M H1102.854.7T, 1H 7 % 71556.5912 7t
ALK AN S T

FRRE

Aw] AP BRI E E 2 L
FEEIIT A ST R (2 TH TR
R — I R, B 2021 4F 10 H 58U
BT ML, IR HONE RS, 7
185 oA — T R 55 TR FH B3 s 3X0)
HLR S BRI X . SISl R E AR F O
&R E PR & 0w 45 X . BRI
H HBUF 5 A 7 ZHE 77 80T M R B ICRE
W, ZIEAF K T BT AREATIH A 72K,
TER ST 5% 38 RV T U, A FIAR
TIET, HBEWTEE, HBUNS A RHEAT K
AR EISW LR, A RIS IGER

www.lhratings.com

26

PGS LY A 4

2\


http://www.lhratings.com/

HSEEUERGERAT

China Lianhe Credit Rating Co.,Ltd.

TR R IR

B s, AR SR SOAS T RERE LN L [ 7 #%
BAMERIAION . 2021 47, A 7w A ZHAR

W\ 9.54 {2, 7C»

%10 HE202F3ARNNEIELEZERRABFR (B2 HFF A, L)

RFHHE TR
TiH BB RIS BB BB R 2022 48
2023 4 2024 4§
4—12 A
& P BT 2021-2024 25.11 9.94 7.80 5.00 2.37
SET R 2021-2024 751 331 1.50 1.50 1.20
E A Q, Q,
,r’E{ 1‘3 BERRME 2015-2021 21.50 21.50
TFE
oL KRR X 2018-2025 40.24 21.23 6.50 5.00 5.00
/JN%H’—LI%FE RZ 2017-2022 16.93 11.66 2.77 1.52 1.52
Aty
SV R [ b v 55
2017-2022 26. 17. 2. 4 4

A X 017-20 6.60 93 30 3.46 3.46

E: 1.2021 10 AR, & F LR 3 — I K G TR AR AT AR B i b — BT KA XA R R R KX, AP E#R
FTAR—BIFRLHERFT R CL T ACEHE TG ORI RHERERTHR, CRTEHE 21 F 10 AdTELA—ZTFARANTELA
SEH AR BT 2B TR AMA AT T 2021 F4 T, B E 2022 F 3 A, TAKE|BUT ZATH69F 32 % 1801.40 7 T

PR R A 8RR

EX N Z3

LB HAG &7, BlE 2022 4F 3 H
J&, al@E R S T AT
R4S X BEEERTIX . RBIX . @HIX. &
i PHYLSE 54 5%, HHWmA &t 228.33 J5°F
i RSN 573.63 J3°F 5 K b il
ARG TKHANME 219.64 1470, THuPE AL FE(E
T EMLAAE.

EHHR S

A R BTN EE SR T4k i
By, BN G5 H = L BURFILR L KB Al
FE R o SR SR U R T A TR SS o 4k
B AR T H AFE AL BRRE
JR R THEE, WaE KBS BN
R SE AR, SR Tt A @ SE A 345
ANFEEFARGE T, SRS, WE
PR TS 2 S 9. RN,
PR 22 TR AR — B

2021 5, AFSEIMA IR TGN
36.39 1276, EFIFEA 8.58%. 2021 4F, 4l
JB A SEBLE L BN 100.21 1278 (5 A A &9
FAR R BLRTHIN ZE 805 N3 R AE 2 HK0H
FrE0, [FHEK: 43.38%, =% R24EV A
55 5500 =) PN 55 T B e I 20 2 4E 3 48 0 i

Pk S WG KPS, RE AT 1.49 1478,
[F] LE K 132.81%.

(3) &t

NE el FiREIER, TEF. XY
F4. L8R HRKRE,BRF HFX,
S ak AN TR R A LR FAR 6B T AL
H. NALBLEFHLETAREY, MELE.
AABEA T Y, RIEt ) HERSA.

R EH SRR E R FERER
AR 55 o

2012 £ 7 H, R BAE R BRI S 0T X 1%
S, B RE CRONGE G S R R AR
B, WF5HasiuEss. 58 Lo TE. TEEe
il AR HHTRAE . HE 2022 4 3 AR,
W R R AR R SR S . SRR, 4R
ST RIS A BaEBRES, Ak,
HERERIEZS K T OISR EIERIT R0 A
PR 7] CBAR AR “ S 8RAT 7D BRIBAR FIAT -
T TEPREAT I A PR 27 CBLUR R “JE 1]
EFRERAT 7). BB Rm SR AR AR (DL
TRIAR “ARIEAFLT) . BRIGHEEE NGRS R
AR ESRYN, FFAEFLERTR. EE. &’
ENEFRUHRISE, R RIS AR 8 IR B R .
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M Wh 5% 32 B2 8 Y L Rt B 53 SR AT
PRIF 2% FH R T i A5 S UE B A DR
AREEMVZS s BBl 3 BT SIS EIAZ 5 3 PR A+
JRERRR 53 B 2 [ R ZEHEORR: Jp BRI BT
Z A ) P A K 5 05 AL 5 5 TE T &
Wi s WSR3 B A7 R s T [FDE AR 4
F BN RFLEIN -

A ) G AR IR B L HE T NED RN 1)
FLE KRS FUEHRN . HAh SRl
S RO AT PR I ) BE W o B A Rl
55 128U BT B 4 RSN A W 1, 2019—
2021 AR ER GRS A8 14.72 {47T
22.48 1Z.J0H1 26.26 1470, 2021 4, /A7) 4Rl
W NELFERLE NN 12.23 1270 F-2:% K4
N 4.42 A2 o HAth £ FU N 9.61 12.76.2022
2R, SRS UON 6.99 127G, LG K
25.27%.

A AT B RS AEERIT . 2RI
AT S I8 S A SR B A R s +7
BB 4. BEMSTIT%EE.
2019—2021 4F, AHE 7 Hl ST 21.73
.56 22.51 12, 7CH1 16.26 12,76, Hidr, W a5EE
T2 AR A% B2 U &3 49 531 10.85 12.7T
13.79 12761 9.98 1276; VA et v H I
N A A R T (5 S Ve T
77D FERFAT IR ()43 BT U 40 0l 4.02 427G
3.92 1276 2.37 12765 2021 HEEA HARAER
BN &R B P2 AR 4 B ai o 2.09 147t

(4) ol

N R BTN F Rk, ATHRES
BH A £, 2020 F AR @ H 0 LN 8] R,
PR EFAEE—F D K

HREEHFIH B &5 5 e, mor
P EEE AR, DUARSEENZ O &, 5
FMAFEEE TR RFR ] 28.45%, RN
GIEEED . ekl R R R A R A
(FFIEEEA5] 49.00% ) FNERIEFBHEL BN A R
AF LR ARG EEZ, ZEAFE
EEHD &, HE 2021 FK, EREREIED

BRI EN 460.46 1470, T & RGEE &N
278.13 {07t (E/DER AR 76.99 1470);
2021 FFENVIRN 127.33 12.7C, il KN 5.62
fe.o6 (HAhlai 4.11 1270). #E 2021 FIK,
He S AR 53 7™ A 222.30 12,78, AR
BHFM N 167.93 1270, 2021 FAEENLYL
A 0.78 1275, FEEECH 0.21 127G

AeEFRERF

A A R 8 I 5 A AL L B B
BRI AT I H BT, = AU R
Hilidh s BT ERE . ELIC S E R S
WA, oA F R Ak R, #E
2022 F 3 K, LB RET&ER R FEEH
HRIS 68 3, HHHBIA 536 12470; Rt

P T AT Wb A ZE AV Ay A B Al 346 4,

94 AT H & b, # BT eAill 250 147t, ik
MY 2N 65.00% 7 4 -

2017 7 7 Ay, WRIEERETTEUN CTBUM
WS e E EIUE M) (BRI £ A [2017]57
5, POEHEIRIEREREIES (LUK
CERIGEE S BRI S RIS T A
15200 1270, CriAdr—. ZiAES, HER
R B RESEHARAR EREETA
A EESE A . #E 2022 7 3 HIK,
PRI —. PG 150 1470, SEggt
BiZ) 106 147t, BRifEHE:4 AR 100.00 12
TG, He A al AN GS O S8 9% 26.80 147G,
R AFAEINBLIF LG 7% 42.20 1200, HARH
oKk H RIS 715 B IR 2w IR S5 4 b 4%
HREMARAF, MAAFEHME; LRigHE
& AN 50 16T, B4k B BRI T
B SRR AR AT AE.

A 2022 4 3 HIR, BRigHEESRESC
SEER TR A KT E St 40 Ay, Hoh R RR
T R4 3 3, PRI I 37 A
AT REE NG R R 1160.73 1276, HA R
BERE GBI R 145.12 1278, 4% AT N4,
HH 1015.61 127G, 2021 4F, BRifpR4&RERE S
/5 #5035 23151.72 376, BB EEIL
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0 60549.55 Ji TG, foMk B E A MBI ELEE
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FTHRR: N AWM HRE, BETIEEE

2019—2021 K, Al S TR S
WK 28.11%. #RZE 2021 FJK, AF GRS
2617.62 1270, % 2020 4FRIEK: 16.69%,
K55 5t 68.56%, # 2020 4F i K
30.00%. #ZFE 2022 4 3 HJEK, AFEH6RS
2829.28 14.7C, % 2021 fEJEKIE K 8.07%,
KI5 o L 64.89%.

A 2021 IR, ARFESAMGERE. K
15t 55 B8 A4k LU 20 R0 4 345 55 B2 A4 B 2 43 il

N 73.97%. 54.42%F1 63.52%, 73 5il%E 2020 4F
J& EFF 1.50 4. 3.73 NE 4 sF 0.96 NE 4>
Mo 2022 4 3 AR, AR AGE A6
55 GF A AN L F K 652 45 T AR EL 3R 4 iR
74.03%. 64.30%%1 53.89%, 43 5l4L 2021 4F i
Tt 0.06 N4> AL 0.78 AN 23 SRR B 0.53
ANHE R BB AT RATI K G (LA G
TR itAH B, #=E 2022 4 3 HJK,

ANFEEPEAER GREEE) A5 w AN
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TR R IR

bR GR%E) 730N 77.20%7!1 68.66%

4. BAAe

2019—2021 5, R ETAHAERKEH &
HHBNERARAFERIE A, 28] F ik
ANBAEERFEE K, FUEHRIAEE EA
A E, BHFKSEAAEERHBRT RIEFAN L.
EHE, NEAARHIET R

A7 ) NN T L (N RS- AL P
2019—2021 A FE MR PRI K, 35
6K 33.81%; 2021 4F Ay 1419.43 1275, L
K 30.00%. 2019—2021 4F, AR KA
P B3k, FIEEHK 36.45%; AFENLAF
TSN TR, 2021 454 11.98%.

2019—20214, /~w] AR 9% & F T,
I E 1K 24.50%, 20214F 996.0742.7¢C, [F]
LI 42.49% ., Hrh, &2 9% F45.16147T, [F]
LU 36 4:29.62%; 1155 %% H125.3912. 78, [AIELIG
57.10%, EERf% LFHATEG 20214E, AF]
WA %% R N6.77%, 7] ELi8 0,594 F 43 1o

2019—2021 4, A F]4r SEEL R T U A
21.73 f¢.7t 22.51 {¢.70H 16.26 127G, Zai T
Gl S PP B TR R, $ B ER D
AT FEAEEAN T . MRE, 2021 4 AT
P T W B R e BB VA B K T I A% R S
AL TR RS 9.98 1470, TER HHIHRITE;
AT 5y VE 4 Bl 0% 7 L 8 A B 1) BOAS PR 8 B R A
2.38 270, FERAFA KGR BV = 04
R A A AR IR B 4 Rl 9% 7 4 A 18] BUAS () 5 05%
Weas 2.09 1076, FENFA IR 7 54 |
RS . 2019—2021 4F, 23w A S 455
WA 73.67 1276+ 79.30 1271 100.31 127€,
PR BN G S R o

MEFIFEARE, 2019—20214F, AF H#%
A RS G T PRI R R AP B RIS, 20214
4399 N2.60%F14.52%,  [F] b4 5138 4:0.20 il
0.391F 43 K

20224E1—3H, »wSEEUELILAN335.48
f¢.76, [FIELIEK25.48%; FjH &4119.0212.7C,

[ EC N F#8.60%: 45 B A4 10.30%, [IEL N
[%3.85/4 F 4

K3 2019—2021 £/ &) A Fa b

16.00 14.35

14.00 112 11.98
12.00 -

10.00
8.00
6.00 4.72 113 4.52

4.00 2.73 2,40 %7
2.00
20194F 20204F 20214F
—o— E L F (%) BHAAWEE (%) BRI EE %)

TARIR: AW FRE, RETEEE

5. AR

2019—2021 %, N S| 2B EH AL RNBR
BERK, MARIRERIESHKE, 28K
AL A 5% W AR SR TR K
¥, BREFEHHE RS RE, £XEH
RABKLHROE K, FEXEDEMES.

ZEIEHNITIE, 2019—2021 4F, BEE KR
7 i 52 B B PR B TR s b = A A R (K
AFEEENMERMANEIEG K, FHEE
E A 35.29%; 2021 4, ARILEESPLE
MAE 1928.02 {270, HAER M. RIS
S EIFIEL 4 1774.47 {470, 2019—2021 4F,
ANF AW 5 122.08%. 113.04%F1
125.01%, W\ SEILJ5 SR FFE R KT o [F,
AFREEEGN SR EEFEHNE AWK
34.14%, 2021 4£Ky 1502.57 127t [AHLHEK
41.73%, FEREE. LT K0 H
TN VLR SR G559 5k Bl 1 =41, A
A & BRSNS M RIAERN, 7508
218.28 1¢.7G+ 306.65 14 JGH1 425.45 14, 7C

BIEEN 51, 2019—2021 4E, 2 el
BRI IS R, A B4
NI EhIK, I E 1K 13.73%. 2021 4,
ANERCE S ILA IR 168.86 1470, B IR
] 5 B B (B4 161.49 12 TeHIK. =4,
AR GESN IS BRI, FE
A 31.05%, TR [ e 7 LB
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7RSO B A B S A L 3 K Pl

2021 5, A | EiEsh Il H A EE R R 1.02%

£ 987.61 1475, Moy, Mg flsE 5. LiE Bt
PEEE S AP 4 455.20 1478, $8 SATIBLS:
481.93 14,70, A, AR BTG BN & A
43y 5 N-444 48 (2. 7C -775.62 12, 7CF1-818.75 12
TG, Mg R AR D ERIH L X4
Pt SRR se e, BRI SRR LN
K& AL 5 2021 4 ¥ th R K R B R K
B BB TS G N

BUIESTM, 2019—20214F, AR &R
WIS MANFF LK, FEWEAEIEN
17.56%; 20214, A w) % 52iGsh MmN
1983.9312.7T, [AILL T F%6.98%, i@t RAT
A RATO S B R 0 SR IR E B
2019—20214F, A n|%EBiEsIER HFEYE
HH5K21.15%, 20214 91636.8014 7%, [F] LI
hn197.8812. 7, FE RELEA S5 A S S AT I
SRUBIE NPT R, A FESESIM &R
RS9 9 320.3112. 7T 693.8542. 7T F11347.13
{275

20224F1—3H, AFRAEESHIEFTRA
128.9212.7t, % FIEBNI S5 H1186.221276,
% G BN I 4 I R VAN 202.3544. 7T

6. 1211547

N Bl JEHRARAR B ) FAREST, KR4 AR
A —A. FRIANIRAETELRLLE
AN LER, LRTFTEE, FHEF K.
&R e E LR TFHOLFREERET
F—15, FERERSF, BT LEME, HH
24K B /) R AL RIF X

MG RE J14a bR A, 2019—2021 4F°K,
AT LR R B H IR R [, 2021 R
435N 183.83%71 67.61%. #% % 2022 4 3 H
JiS, s HLEFE B b4 5 D 180.75%

2 AR RBORTEE ., kBT R IERATRNSE OA
TEAR “WIEER”) 5 R FHA &N 5] 49.75%. 49.75%F=

0.50%49 REAX, )1 8] dp 4 K By & . 2020—2021 4, &
P AR S i 1] e 4R B A O] B 38 4 600 1T, #RE 2021

1 68.80%, 5 2021 4 AL A K . 2019—2021
W, AREEIARE UG LS 13.87%.
14.33%F01 17.42%, £ 7835 315 I G i sl £
R RE 715059 25 RE 2 sh fu s Tl s
%, NE|SEEGRE I E T EAME. B2
2022 % 3 F S, A R B4 2K 555 970.70 14.7T,
X RS 55 I 78 A5 E0 0.98 £, KR fife
WAE{EL 7R 5o

MK e HR AR, 2019 —20214F,
AFEBITDAZFIEK:, 20214F 4155.43147C;
A5 S /EBITDA NN, 20214F5416.841%
EBITDAR S5 80H Fri 8l 20214 41.231%
AT IEGTRE iR — K.

B 20224F3 H K, AT LRI SRy
FAGHIE3186.5714.70, A FH1738.341Z 7T,
(AR T IRE . 7ok, AR EARER s
M6 K EMR B AT, BT R .

BAE 2022 4F 3 K, AFDAMER AR
127.22 4470, #AHMRT EENA T RET, A
A AR IR LR AU, B S ot XU AT 428

7. BN W BT

NEAREBLS T REF TFNE, Ha
SAHAR ), FHETERGBRTIE; TR
FRBFREFAREK, REBLZMTE, Fo
S| IRtk & R R E.

B 202140 K, BEA A 577 1 %011288.1812,
TG, EENK AL (847.991270) HAth
ISR (151.7242.50) FA 8% T % 4 (196.6112.70),
FLr K A B AS A 5 e AF TS 19 K 353.6914. ¢,
FERAFEE R GEE R R T AR
RN I8 52001200, W AR IEE X
BRI T ) | ™= FRA F)2 (LA TR )1
FEY) W,

B 20214 i%, BEA F] i & L 7358.85
256, Hoh 7k 4:47245.852. 70 ; {5t 5 %41929.33

FR, RECZAHI L, HmEREREH LA, £HE
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fe.70, FERFEMMER AT R
20214 i, BEAW] B 6% N72.14%, 4
55 BEAM L ZNT0.15%, F & &8
BRIk ER R, PR S AR E

20214F, BEA R SEIVENYN2.7812. 7T,
FIiE S A15.3242. 76, RV 2 EE ok H R IR

BE20224FE3 H K, BEA A B A
1377.724¢.7G, B #380.4012 76, HAH
flA s T B GREER) N192.374470; 20224F1
—3H, BEARSZEUEIRANL.9914 7T, FliiE L
Bi-1.491070, T4 F T R Y W R A0 4 2
2.06127G.

+. KEARHAZREETE DS

AT IR0 AT N A AR R H ¥
e N A BEFEHRERNEN AT HE
TRATE KR A0 RER A BT, FEE N
SIEBREFHYEF, BT REDE, HAL
HF PR ETRER K XHE

1. RIAF 4 Z B 8 A i 549 %o

A H o B SR UL AT RS AN B i 512 T
(E51270), $aB R RATIASZ e E CF
[, 5202243 H A\l K7 45 110.27%, 4
T 55 110.18%, % 2\ BT 5t 55 (R 520 /N o

B 20223 H R, AR T a4
it 55 05 AN PG 3 A 57 5% B8 A Ak EE 2 53l
N74.03%. 64.30%7F153.89% . % F& 5| A b 3]
T HEER S TR MRS, RITEAH
SRS AR LA K

2. KA A ZAEAZILAE S AT

PL20214E I 45 Hdi AL fit, DAASHA P A 2
W RAT &8 E RS AZICHHATINGL, T RAT IS
AT IS E T 21799.5914 70, A A&
NP A LA TN BN RAT fE K 45 111,07
5, WRAT GRS R BRFERE ], A F]
ZE TN IEEFBMEBITDAX KATE K

W 55 O PRI FE S5 - 5B B A ® X858
PSS, MBEREYE, SRR, A
AT S S A I AR AT S

& 12 A A EARRT AR ) N H

BiH 2021 4
RATJE KI5 (L0 1799.59
CEDGINRATIE KIS (D 1.07
LEWERATE RIS (FD 0.24
RAT IR 5EBITDA (f5) 11.58

Er AT RIATE S A K AR b 3 R AT UL B S K I 4 E
W BEANERKBEEHNERETSR
FA R R BEA T AEARIE N 8 M 4R e

+—  SNERSTHE

NI REBEEF, BUEXHSE K.

2020 4], BT NRBUFEIR T (ki
Wi EA M EAEETE), RNk E
B R ARAT R GRS PR . HESD R BT YR
PRFAN AR BRNGES 73 A b P2 B FR ) e
SR AT B G ARSI R AN E A, R
317 & E A Mgy N TR E SRR, AFEN
Horp R AR T2 . PR &R, i R
G5l AR N UK R AR ) A
FAk, XIHARE.

20214F, T E B2 5 AR M &%
A A\ N A4 N R 11581476, 20214F
11H4H, AnEE R HPE5K80.00147C, H
H13.0214 70 PASEUR BE AR AN, 76.9842 7611 N %
KRR, H O T2021911H IR E K LR AL .

202242 H 28 H, A wIWL B ) 42 H 5K
78.0012.70, HH13.044Z 70 ASEYR B AN, i
BRI FELEA N (74.961270), HiETi[H
B TR BT R A 7 B E A1) A
§1°~93.51%7116.49% . /] BEASL S T Tt .

20226 H7H, ARG TEARAF151.9412
TCAIREONEM A, AFEMEARALTE N
169.20127t, HrhERifE i E 952 H 75 158.2214
TG, FFI93.51%, | AR B W IEUT H$510.9814 78,
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Bt 2-1 EEZMSZBIBELIEIR (&5Fvi2)

A 2019 4 2020 4 2021 4 202243 H

g &

AR (1T 645.43 856.40 804.06 970.70
TR () 3,618.40 4,877.83 5,774.23 6,048.75
FrE#HRE (1276 1,070.67 1,342.73 1,503.18 1,570.65
IS (oo 629.07 862.82 823.03 993.49
KW (2 965.77 1,380.47 1,794.59 1,835.79
A% (Lot 1,594.84 2,243.29 2,617.62 2,829.28
BN (2D 792.69 1,091.90 1,419.43 335.48
FE A (271D 73.67 79.30 100.31 19.02
EBITDA (fZJ5) 101.66 116.73 155.43 -
ZEMENER (LD 218.28 306.65 425.45 128.92
W & 48%5

A BTRUE (VO 14.25 12.29 11.33 -
LA A (0O 0.38 0.43 0.45 -
RO AR (5O 0.25 0.26 0.27 -
AN (%) 122.08 113.04 125.01 143.70
EVLFNEE (%) 14.35 11.22 11.98 9.05
MEAWE R (%) 2.73 2.40 2.57 -
HRTIREE R (%) 4,72 4.13 4,52 -
KI5 AL (%) 47.42 50.69 54.42 53.89
A FEAMLEELE (%) 59.83 62.56 63.52 64.30
wrE iz (%) 70.41 72.47 73.97 74.03
WMEtER (%) 190.99 186.69 183.83 180.75
IR (%) 71.05 70.15 67.61 68.80
LE WS AR (%) 13.87 14.33 17.42 -
WEFHFEL (5 1.03 0.99 0.98 0.98
L ER % /EBITDA (fi5) 15.69 19.22 16.84 -
EBITDA FIE 550 (5 1.36 1.09 1.23 -

N\

L
a7

<

z
4

/b. -
N

\

/-

r

E: 202 F—EEMHIRAEAZT T RAWESD AP A LRy O A S Ao AR EAR, AR AP A SRy it AK
M 4t H 2019—2022 4 3 AJA, FTH H AT AR E T A A4 131.91 12T, 230.30 124, 243.48 12 TA= 191.65 12T, AMNA &A% 54
. BoZiA%, HRoM 5 RAnsaiT ik ERAEA BT £ 5

TR RR: RS TREARIELN 8 F it RS Ao 440k 232
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Bt 2-2 FBMSHIBRIEIR (8 A30/F24)

il E| \ 2019 4¢ 2020 4¢ 2021 4E 202243 A

g &

WERH” (ZID) 83.27 50.80 197.61 208.24
TR () 434.27 714.15 1,288.18 1,377.72
P #E N (L) 128.29 285.31 358.85 380.40
W% (2o 189.55 230.17 467.95 475.79
KW (2o 110.80 188.68 375.26 455.33
Ko e CIT) 300.35 418.85 843.21 931.12
BN (27 1.68 1.40 2.78 1.99
FHESA (270 8.19 9.10 5.32 -1.49
EBITDA (fZJ0) 19.56 23.52 27.88 -
LEMENER (4D 3.85 1.83 16.02 -0.49
LB R =T aN

BRI (00O 40.19 23.25 5.02 --
TR AR (X0 0.37 0.13 0.15 -
RO AR (5O - - - -
MEWANL (%) 137.44 22.45 126.00 0.33
EOLANEZE (%) 62.34 85.26 64.64 16.77
REARER (%) 452 3.30 2.29 -
HRTIREE R (%) 6.38 3.19 1.48 -
KM S BE AR LS (%) 46.34 39.81 51.12 54.48
A FEAMLEEE (%) 70.07 59.48 70.15 71.00
B AUR (%) 70.46 60.05 72.14 72.39
MR (%) 101.23 81.95 71.46 89.25
IR (%) 100.68 81.39 71.22 89.22
KEMW SR ARG (%) 1.98 0.76 2.89 --
ARG () 0.44 0.22 0.42 0.44
4 ER S IEBITDA () 15.36 17.81 30.24 -
EBITDA FI B 5% (5 0.76 1.66 1.26 -

E: 2022 F—FEM S5 RERZET T AR AP A LN CANGERGE ST 2019—2022 4 3 Ak, HTAERE P AR ET RS HA
131.91 /27T, 230.30 1. 245.85 10 TA= 19237 124 (54H# 22 25 R -F 0 S KA D 31 A KRR, KRMNH & 55

TR RR: A TATARYE A 8] F H IR F Ao 4Rk B3
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it 3 EEWSZEARHELR

BIRAFR HELR

W KA AR

WA R G KR

FRER G KR

ElL AR S A K

A BRI B A KR

(1)2 AR 3K R =R - L 3H)/ L #H><100%
(2N FEBUE KR =[(AH/FT n 4)N1/(n-1))-1]><100%

LE BRGNS

BB U e UK

RIS ONIQRRINE S ok E TEa SoIVEIEL SN e R S INE & e )
A B)

BV AR P Y A7 B 4 0

S B R R A

BN SN B8 S

Bt

R RO ST YR BB B YN <100%

FFIFE bR

SN N TS

A+ 3 PG JE 52 ) (BT AT 5 B s+ K 555+ 9 1 62 55) <100%

B e R

HREIFT A 2 8L 2 <100%

ERIZINEES

(B RSN B M A - 4 2 B ) I\ <100%

155 A H bR

e

BRI T ><100%

ST AR

A5 551 (K 1152 95+ A1 52 95+ T & AL ) <L00%

KIS AL R

KI5/ (K51 55+ A7 4 2 ) <L00%

FHEREE

LR R T 5 B35 <100%

KL fTRE e hn

EBITDA F| B 5%

EBITDA/F] 2 H

4R {5 45/ EBITDA

451545/ EBITDA

FEHIETRE R bR

izl a ez

WM BE = A THIR B 765 At <100%

A%

(BN E = A A7 BN BN 515 51 ><100%

grE e ish it

LE AL B AN U6 T <100%

Bl R 155 b

Bl R I i 55

e BLESRBE™ =18 M B+ A7 TR ) b B At < R SR 0+ 5 0 4% AT <+ IS % 10 DRAIE <+ I AL 1 FRAE 62+ 52 5 78 <t

B MR A

1 57 35 = RS A+ P9 B SUT AR Al 50 5+ IS Ao S -+ R AL K [ b A7 T+ S [ g < i B 77+ 1) o SR ARAT

fik

KI5 =+ R 557+ H A I 55
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e S KIS HE R V=580, 7538 N: AAA. AA. A, BBB. BB. B. CCC.
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[ i RPN 37

FAE SRR SRR T VPRI RIE LM 1 = AR AR HE T, (5 S 90 t s 2R e T VRt %
HAMERIZP I, (HAHERR S S SRR SR 21T BE .

ARSI B LW 3R .

(ELER=27 CRS
AAA BHERFISSHIREIINIR, AN ARSI, ELMFR AT
AA BHEFISHIRE IR IR, RAMATIF R K, HAMRIRAK
A RIS RE IR, B ARG H IR, LM B
BBB BHERISREN — B RAFILFAEEMBR, HAME K
BB IS RIS, RAMGTIBNIRK, BB
B B0 55 (0 RE T BUR AR T RAF IO BF I, LR AR vy
ccc S5 55 (1 RE T MR MO T RAF RO B, MR A
cc FER™ BRI AT PAF ORI BN, FEAARELRIELLIE 155
c AREEEIE RS

M 4-2 PKEIESEHFHREEREESNX
TR VA P K 125 R S 0 B SR A K S P 2%
Mt 4-3 T RRBIRENHE X

PP B X5 SR AR K — B e A AR A 5 RN AT REPE RO TEAR o PPER R BB W 70 v 1B . 0 A2
-~ RIEREER,

WRREE X

1EMH FAERZAMNHR, ARMAEHELH T RENERCR

FRE R RPRDLARSE , ARRARFRE I LI AT REPEBCR
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BRAETAZ R ERRA AR S T
iR REERNARNSE 2023 F 5
F—H e PRI EIEAYIRIZIF R 2 HE

AR AR R M B VR URIIER 15 BEAS VRS A AT FR 2~ =] CBA R IR “ R & 5345 7D A3 Rk 55 M
Vi, A RS R A A GRS VS ROW N R SR EAT ER BAVP 2, BRER PR AL I IR 17
PRICRIASTE SR R VP2 o

it R R IR~ 7] (RLUR AR “ 2w 7D NAZIERE S ER AP BEORHE LAY 2R &
PR BEAISCBERL . BR A BB R IR R 8 BUREOR M BB & [F 4 £ A T P2
A RON A 7€ SR ER VE R TAE

51O F) A G AN A A B KA, BUOR A AT RER D1 O m BCA I I E A R AR
RECHA R BRI, 5o w) B S B AN & B A5 TR 1A R Bk

BRERASRE VI RIE T AR MG EHARDL . SR E A LA A S,
RIUAA ERAA, BB AT RERS 5t 24w BAS S 65 045 P VR4 AR BOR RS A SRS, BB
BARREAT BRI, K BAT M, SRS B E VR AR, R ERER PR
& IR EBOR IR MEFLVP G R4 € I8 R R ERER VPR 5 AIAE R

Bt A T ASRE SN SR ALRER PP B, B ML E U . RIS R 205 I H A
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