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JG, [RIEEHEK 15.51%, FiEE40 62.83 147G,
A L R F% 8.00%. #ZE 2023 4 3 HJE, ERK
B 9P MUA 426851 147G, BT H MR
1107.67 1476, HAHE T AR A #H R
189.74 147G 2023 4F 1-3 A, HER B4 LR
N 119.58 1270, FHESECN 11.25 1276, [FEL
WK 16.22%.
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2B g H A7 AR RARE

2020—2022 4, AR WA 43 ) SEIENRIR
A 510.06 127G 512.41 1Z.70H1 591.90 1270 H
o, bR U 5 ) 481.12 27T 485.99
2761 567.84 1276, M5 EFIZH 7 TH, 2020—
2022 FAE R A Dyt P B AR B R R e Bl
B, 2022 4y 20.25%, [FIEL RF% 5.37 DES
o

MRy T B R O . XA
by SR AR FUARER T, W CRER IR0 8 Sk A )
IR, ot i I BB FE R B
FRCHR TR T S Re A T R A Ry s R
BT AR, RREEIR BT S HE IO X K= A X
B, A FL ) R X IR UL AT 5 S
O3 TTRE s T H #0 DI O3 120 M B T3
X# N T T2 o, BRAF 5 Esb,
A A AEFF R TUH FEIE 3817 58 55 2 oy 2.

MR GAEFE RO, DA A0 g
A7, AEAT G REAT M R AT AR AR 7 R
AR, Sk Bt S8 R BB D5 A,
A AF AR H K IH e H 58 i, 42k
JBE 3 5T H R B RS A 7 TR A — B A2
BT 5% S I H A v XU AR A5 F 3
e o

2020—2022 4, MR WA T T AR Fr 4L
NP 2022 4, EHbEAT RAT IR TIOR, f#
P BIR I H 80 B I 7 RIS, R B
FF LA L R P4 45.35%; 38 T AR — &
HiRE, 2022 ALK 5.09%. #%E 2022 4
J&, AFMIARTERD 1407.42 JiFIik, 2
AR H MUK, BRI CRUE AR AN B
K, AHWATR T — @ M KRS T

PR Y Y 2Ny ®% et o
(#45: TEHFK. LA FAIEFK)

mE 2020 4 ‘ 2021 £ ‘ 2022 £
T LI AR 739.71 522.77 285.70
R LI A 315.00 628.40 660.39
JARAE T 1776.54 1541.98 1407.42
& T A T AR 504.00 468.80 400.90
R E R 1205.00 1218.90 1202.41
& FEHESN 2.39 2.60 3.00

FHARIR: B FASARIR L Z IRy AR 3

BT, 2020—2022 4F, 324k
SAERS TR, SRR A R B AR
FREE TR, & RS ESAE) . 2022 4F,
£ [F) B 5 THARURN & [R) 4 B e 0R) LE T B4 14.48%
A1 1.35%, B4 FEIRAK TAT M- 357K P 228 T
R IW T Re e T, AFELHEBNFRLE
FrG K. 4 XIRE, 2022 4F 5 = 4 R A b
PR KX G 15.06%, R A CRSEREE)
b 13.88%, R4 KIX i bk 64.79%, Jb77 KIX
b 3.27%; il e R I A K = A SR T
HiZD B, B4R KX 148 5 LR mE BT, 8
+RIRT A1 83.94%.

WK, Mo AR AE R BEER I () S Al 1 AR
WA 2R M AR B 5 BRI LA X 975K, 3B
KA PR EN. 2020—2022 4, fER
PR A B4 %5153 51 h 357.25 1276 292.71 12
JUHI 272.69 1270 BEMAM 73008 1.23 T3t/
77 K115 Ji 7ol V77 KR 3.07 J 7t U7 K
2022 4, AR IR CA i O K =
F XS B, T e AR T R, Sl
B EEL KIEIE K. 2022 48, RGO
BIFRA 12 AN iH, Hd Rig3REL 6 NTiH,
BUMEREL 2 ANTH, 230 H 3REE 7
F I H P £ #E 2022 £, R
AEIH RIRAS AR, IRy 3 A
AR, A H 3 BEAOAAIEELR. M &
PR, Dl—g&ylion . b AR
68.72%. R BAM I — E AR I LA 2 A7
T =R R CART, TEAT SRS MR KR
LT, 5 RIE(RREI T 1 24 B

(2) JiisE

2020 - 2022 4, % L3l ik mAR T B 0R,
28] R —BI K MANIARZF TR, 28] 3K
TiE LR SR, T TEMRH L
D RF RN, ERBANNH R E 2
KRB HR YR E— AN, 124 KF)
N8 LR IRAT B AT, R IRE T L
#BAB RS, BT RFIMERS. Rk, BFH
B3I KR B A R IR T IE R
BMANG T ERR, RN, BREFTIEXIED|MK

www.lhratings.com

16

2o Loaxy/f

2\



BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

2B g H A7 AR RARE

WiE EREAZR D RTARR K, RRKS
ERZEERER BB AYAEERHE
M, TEEKE ARk,

MR R I T 32 78 Rl 55 T 2L i AR R
Wi 75T, 55 WA aFE Il X R 3 i Fr
X TR SR 5 B R v ST B SR T
T B it e PR s e 5%, T H A R MR+
T IR 45 X R AR B X S R e 2 v T
&V TS FIL EEEERIE 2 AN X . IR
Wiz ERR DL & AR (AR IEE)
+ X I F LA, S B A F G SRR
UK R TREEE. A RIFE R MK
BT FRE B A B, 3 B r=ig
BE SR, XEARATTEHEFXADH
Hi.

R TTIEE S BUN A H &5 e N F
X At — 2T R FERE BBV T IECAE i S AR
W f e f A v A TRIE, R b 2 FF R
WA= I E o SR TS B E R IE =
BAFE =5 O H— R I RIS 7 i @4
BRI H S5 = RN s @SR ; @
REM YN« KK, LB G5 1= I & T H Al
BB THRE BRI T IS E AR 1) 3 BRI

E3—%H %

W5, A F] L — T Rk 5%
PR L) SR T BUM S, BRI
ROBURFAZ AL 70 K AT L — 2 &, I
RAHAENAH

20214E10 A, & il Dok FE - 3th— 4 IF &
53T R I R N R R
HAT, AFJFER %I R0 H a7
FTH SRR 5 X IUH SV M S HisaZ O X T .

TRBIX AT H ol X AL T E ki AL sk
TODIiH . &5 BIRTH , #k SEH 535l 5 2kifs
AR BRI XN RIBURT  BRifg T AR B X
EHZ T2 IR (EH 5O SR I K
X F % bR 2 S5 20T 3 — 2T R B U A A
FERIML, 27 9157 L IRSANERIEAZ O X I8+
M — G L BRI E S AT 55, B
1T Ba P, RAPRMEL, 58—
RZFETT R RGN AT LR 278 v A g
Hi RN CHIBRAR SSHL 27 J5 ) S5 Bt 4% — e T
BRIEL AT 3 AN H R P AT
1B P F A LN AE SRR B - 8 2
F IO S 3 2 =) e SCAH A 3 — 00T K A
J&, A F AT 3RAS L E AR Y I
T — I KU

2020—20224F, A b —HIF RN FF
5 N O O O o R s R s I AT AN N S
20224, A — IR AN11.301247T, A
i Hb LR USN5.5542 o ANV B ES B E LL T
b el 35 H AT AR R N T.4012. 76 . 2022
SR, U XA E Ak e g, Wik TH AR
63.10 /5 752K, BT, %50 H A
I — I RN, E8 R mEH X AL DE
T — I RS O AR T, BUM T RIRS
F X AL H B A TE, B5 AR
35 - 2020—20214F, +H— I &Mk 45 53 il 3K
#3171 3K 13.8612. 70 F153.0512. 705 20224F %2 20234
—fE, LIRS RIEIFZK . HE
20224F )i, A T 43 i TR I T 4 DX )
AVER M CR A X 23 51 23 Mk 45 5K 21.7842 T Al
10.6812.7C

%4 HRERTEETLHEEFEL (245 R, FTEFEK. AT %)

TP RESX SEBNE=FIR B =3 T XALE
2020 2021 2022 2020 2021 2022 2020 2021 2022 2020 2021 2022
£ £ £ £ £ £ £ £ £ £ £ £
ot A 0 1 1 4 2 0 1 1 3 0 0 6
H R AR 0.00 5.86 4.40 33.92 35.94 0.00 19.02 14.67 13.17 0.00 0.00 63.10
I3 BUSN 0.00 -5.24 1.80 1.54 3.97 0.00 3.08 4.21 1.60 0.00 0.00 0.00
GEEIF R A 0.00 -0.48 0.45 1.02 1.40 0.00 1.36 1.64 0.94 0.00 0.00 0.00
TR 0.00 -4.76 1.35 0.52 2,57 0.00 1.72 2,57 0.66 0.00 0.00 0.00
EH % 0.00 / 75.11 33.77 64.74 0.00 55.84 61.05 41.11 0.00 0.00 0.00
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ZR¥gdbkis TOD S HE A Eih A
iH 2020 2021 2022 2020 2021 2022 2020 2021 2022
F F F F F F F F F
t it R 4 1 1 1 0 / 0 0 /
Hik AR 5294 | 3596 | 13.84 9.44 0.00 / 0.00 0.00 /
43 BN 8.20 5.21 2.15 5.64 5.32 / 6.75 391 /
GEREIE R AR 0.00 0.00 0.00 5.64 5.32 / 6.51 3.62 /
R o 8.20 5.21 2.15 0.00 0.00 / 0.24 0.29 /
EevilkS 100.00 | 100.00 | 100.00 0.00 0.00 / 3.56 7.40 /

E: 2021 410 AL, F LU EE—RIFL G4 11— TR FR B LA A ZAeRAEK; 2RiGLsE TOD F A b 8] ARG RBIRIFIE LA FRANE) (R
PANAE) A FSEE 69 R BNE), HARIL) 24.95% ) fior, 8] RRBGLR B G E, MEF A 100%; 2021 F, ASEATEETFIIPRHSFE IR
T AR A AR R A BT (F—R LB A LRI A, RBUTIE B Ak, BACE A S AR T 2RIk E ), AR 5.24 1L, IR

AL 048107, HIRIF LAY 476 1270, #2021 F+F TP R H 5K Lk ik F LA A 7 2022 4, £BMEHIRA D IMH—BFLLER, FR Y
2 W — BT K MANBT LN E

ForbRR: a4k

A 2023 £ 3 HIR, HEERWTEE FE G, ORI 159.93 1470, KRBT HE
R — 0 R H BB 211,71 12 20.84 127G

%5 BE20BFIARELAARTETEIZAELIH—BIFLREEL (£45: FHAL. 1L7T)

TiH ‘ FRER ‘ HE [RR;147:3
T T R 5 X 5.77 81.60 79.63
S HAR 3.80 35.00 31.95
FRARIX A 2.30 25.09 9.27
e X AL E 4.96 59.33 28.39
Rk TOD 1.46 10.69 10.69
&3t 18.29 211.71 159.93

E: Fo A ARG THUARRN B 2 EAT RS B K AL B ] T iJir“—i‘z B & A2 F B, AR BUR S AR RRATALR], 27 RN 698409 KX

TBEFL, SIHRILERE G L—BIF R CERTR, ZR B 8 ERLEHH 0.00 120465

ZEWRE HESUEE, RKRUEE MNP 5t &%
ANFIFFRAZENTHE X B2 ER Ao
ZAR BEE RSO KE . B SR #E 2023 4 3 HIK, ARTEEEE D
/8551 = < T s | A T Y AT TR v o5 H 2 m 97.68 JiFiik, Zitdtse
AT T . 25 %iﬁt&%?a‘* TP i 386.56 1470, 2021—2022 4, A3

22ty SOHO A, S A BT, AFF WL P N 82.29 2,561 119.49 1275, Mk
HBEEESEMIFEIE E3, ERse LXsh 5 BN 5 41.17%F1 49.43%.

%6 MBE 202343 ARKNERGARBEZTHRALERRL (45 ZTFFHEK. 2T)
EHEEHm  RilFIARA

B DERSE  WHHEER SRR

(&8 (REFD
BRI 0 7.01 16.05 7.76 751 25.22 24.02
155 [ B 13.55 28.30 12.27 7.71 33.50 29.28
SR WS () 7.69 5.36 5.18 1.15 2.33 1.96
TR B 84.21 99.61 79.91 39.25 128.08 109.52
RS P X i 0 43.78 75.29 36.40 18.06 88.38 20.70
TEEE X 19 75 151 72.39 82.24 65.31 18.88 86.42 64.14
RS P X T I 37.71 41.45 32.89 4.02 18.97 0.00
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NS RIS

= 3 hre T L Lt 7
Ui H 44 2 IH, [H] ‘&7

JE Lk 1 55— R I 35.63 3211 2523 110 3.66 0.00
it 302.86 380.42 264.95 97.68 386.56 249,61
T AT E RAATE B BRA R MG R — KA EY AT B AT
TR A5
O 2023 4F 3 K, A EEAREZEN FrARE

EHAEBLUN T RS, RK T BB 387.90 12
TG AFEBCKIIBASCH R ST

AT RE2028F3ARERGOLRIZEZGE
HRE KA (#45: ZFFA AT)

5 &7 BB ‘ Bl

BRifg [ bR b 42.00 33.10
Ll A AMEAR T D 33.86 24.66
w WA e 11.10 5.20
& LS 55.00 35.95
TEIIE . AL 219.80 99.61
gmiﬁﬁ@%ﬁ#gﬁﬁﬁ 51.87 32.11
My X 4 & 05 H 127.91 75.29
TS X B P 3 H 178.97 82.24
TSy X R H 97.01 41.45

At 817.52 429,62

E: AT ARG TR B S RA A SRR FRERT A R
LARRF A (ZH), HLHHRRAEA R L HIAIT; BEAD
B ENFTE

T RIR: A8 R4

BE 20233 H K, AR ERIFE
EREIE (&L —g0F Rk REEMEDTH 5O
SR 51029.2314 7T, 1H 77 2 95408.7414 78, fF1(E
BRI

AT RAEARETH 7 AR 5 —Fh

R, BRIGHESH KB BA IR AR (LU F#R
CHEGNTDT) B BB R A TR A F

CERIFTH 478 X E A M) FEREE TR AR A 7

CERIG 7 B2 = b el B Al 2346, R
ST A R S5 O R BRI AR O LB
R 55 vt B T H A . 4 A R R 5T I H

(2 2R S it e BEHRHE S T H Bt e &4, T H

EBUEFEAE, AT A A R S I H SRS
SAREE S (WH @ BSAR—E s, b
RIH SR EEIERE RS, Rk vi12.22
{275 2021 —20224F, #4247 73 AN IR T
FARE I N9.1812 75 F10.2812. 78, 43 S5 Ae 3] [m] 2k
10.00127¢ (& Fi) M0.30M278 (EBD. & —Fb
BR, BURFS A R ZSTHRRERE N, &
FEAF K P BT ARBATIMHGEER, TR
FHH BT 55 R8T BUR, ARITETR B .

T H @ sE G, BUN S A " T AR B
Boeas S, 2 w AR SRR ARk UR ZEFEAR
HEHENH .

BE2023F3H K, A EEIEEALEIHE

THRILE % 7 155.5644 70, T 5¢ A% % 104.6314.7T,
TR BEEIRIETBUN, AR LHER.

%8 HE202F3HAKNE)EEZAERERADENL (45 FTRF kK. 12T)

il
g | TOMEA | dme BRREE  omk —
Gk 2024 4 2025 ¢
4—12 A
& LT, 2021—2025 & 25.11 19.09 3.36 1.66 1.00
SR 2021—2025 5 7.51 439 0.75 1.00 1.37
O BT A e e 1 T H 2022—2026 % 12.05 1.07 2.40 3.00 3.00
kg 2019—2027 & 27.12 19.59 0.39 2.60 2.60
LR S BRI X 2018—2025 & 40.24 26.90 3.13 5.00 5.21
SRR RE AL 2017—2022 i 16.93 13.90 / / /
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N A R

SRR bR 5 L T 25 X 2017—2022

izl

26.60 19.69 / / /

#it

155.56 104.63 10.03 13.26 12.81

E: 2021 10 A&, FLF RG] C—TRmAE” R B HAEERERK, AP LTI 2021 F 10 A AT L T AL B BT B MR
TRERP AL BELBARE 5P OB 4K 2022 FREA T, LRMA B RLET B0 BRI 09 L F, BRI P, mifs

FAB R ARACR I, FIRERITACT 4 H S50
L e A

ERNCE S

LB EAG &I, Br— LI R4,
#AE 2023 4 3 HIR A A ES AR E U
BT HFITHRRESX . MERIX . AL
X. E#HX. Bl TS 57 23, HHE A
1t 346.46 Ji VK. i ESEAN 805.23 JJ
SO K R AT AL, IKTHANME 476.07 147G,
TR BT Bk, A WSS RE

.
&,

BRI RS

A R BTN EE SR T4k i
B3, BRI B L BUR AL KR
T R S P R MR B T R TR 45 4RV
W AR I H AFE A L U . (E e
JORFUREMR TS, T KA E . R RIS
R R AR SR Tt 2@ AL A 345
ANSCEFRRE B . S B, A
BRI LT 2 IS g LB,
DA K % 2K T AR TR — B i

2022 4, AFSEILE I DR F BTN
52.84 {276, EFIF N 5.30%. 2022 4, 4l
B S B E L BN 147.79 1270 (5 A5 &5
AR B S BTHIN Z 8RN3RI AE 2 K9
T80, ALK 47.78%, FE KR40V
%5 5\ P9 IRO 55 T 1 IR R0 2 41 30 48 i
L SN K S, RS AT 1.29 127G,
] bt R B 13.25%, 32 B Z0H G KR 1 Rl 5%,
T A B A A A B A2 % B R
KWL, SELGEERE T,

(3) &xfl=lk

ANE R SR EER. TE. RS
T4, Eabwk HAKE. BRF. HFR,
ARkl S RN TR BRI BRFEEHEFTK
#H. NALBRLFHLETLEY, MELTE.

AMBORM T RoR, RIZEE A HRFT.

R EH SRR EE F R EERER
AR 55

2012 5 7 H, R ABAE BRI RS X ik
S, BT RE O RONGE A T SRR i A
B, WSHERIETE . BE . o e. TEEe
Rl P MLAREE ., BATRAE, AUE 2023 4 3 HIK,
T E A MR ARSI BETE ., E
ST RS AT e ERES, Ak,
HRERIEZ I T ARSI RIERAT RO A
PR 7] CBAR AR “ S ERAT 7D BRIAR FAT
JZ T TEPREAT IR A PR A7 CBLUR R “JE 1]
EPRERAT 7D M@ SR STA R AR (B
TRIRR “HEIEALD . BRUGREEE N KA R
AFESRNN, FFAEHLCERTR. Ee. &
ENSFEIT RIS, RETRAEE MR IES .

e b 5% 2 2 228 N R D R R R B T
PRIV 55 FORRGE ] A5 FH SSUE SAH G B A
AERMV 555 P Bl R BT SEIIAS B sk I WA
IHER RS A 2 ] BT R R R 01 A
Z TP P A T 225 B B A L R S 0 T &
Wt s WSR3 B A7 ks N R AE S
F BN AR BN .

O\ ) 4 RO R B S TN BN
FE T KA FLEWN . HAR SR
S5 SO MR IR B B U s o Bl il
55 35 AT B G RSN A T G 4, 2020—
2022 FAE RGN 5 22.48 {4TC.
26.26 {¢.7CH 26.88 1470, 2022 4F, A\ HE]4xfl
NSRRI BN 11.26 1276, T-8:3% KA 4>
N 5.27 2o HAR SR 10.36 127G
2020—2022 4, ~aE] oy R SEIA BT AR 22.51
{¢.76+ 16.26 12,761 35.30 147G,
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N A R

(4) Bk

o8] B E A B R A EARBIE K
B, AIHAAELRTEAHE, BHELHMET
N B, ERERF R FFRERLE.
AP EHBRRER = XATLTF R LS, iE
T, RERBRBH I K04E, 51 #FRETHRR
4 E IR

HREEHFIH B & /=5 5 e, mor
PO FE R, DR R R IO &, 5T
FAREFERE AR (KR LLH] 28.45%, RN
GIEERED . R B A PR A A
R LE A1) 61.67% ) FIERHERIH A I A R
AF CEPRER BT E T, ZHEAFE
HEH, ARAEHEELSD % BREH
ORIz S . Pl 7= A v i 1R Bk
ARG . 88 BRI, Sk
R AR 2 R A R = K AT Pl
ezt O RBP4 380 2 AT ML AT Al
Alm KR AL, 103 K& Elaid 4,
FA T R BN BRI 5] IR 8 B A L
Ak, Tk S E R A 114 5%, 1Ak,
BRI O 242 J3-F 7 K= X, Rk
IhR 51 300 Z AL Ak

B 2022 IR, RERHEIHORTE
MEITA 507.79 {¢.7T, T & B e &1t 327.19
{278 CEDBIEHRRGGE 72.65 1470); 2022 4
BN 70.81 127t, FlESETA 7.57 147t
(F S 8.96 1278)-

AeFBERR

A F R IS 5 AL AT R R B
EHES W AT OUE %5, 5 SR S
fili . BRITAERE . ELBEM SR R SRR D e
A, 7 o Ak Ay P AR B AR R

2017 7 H A, MRHEERIE T EUT (HBURT
WA e E HIUE AN ) (BRI R [2017]57
), PO HEIRIE R R TS (LUR R
“CERIIE G BRI S BEE SR T B
B 200 1270, S4BT —. IS, HiEk
R BRI SERARAR (EREETA

D EREEEAN. KRS - HOBES
PRI T S 1) 7 2 4 Je 0 H FEit 314,
Fe 4 AR 524.07 1270, A BRIGHRE SIS H
7t 110.46 147G, #E WA T NS BF 413.61 12
TG, TSGR 4.74 15 2Rl
e — P A F AR H B 26.80 12T, 4E
RIS 42.20 1470, BRifEE —WE
B A K BB BT P S 4 I
WH A 12 4y, F4 M 242.86 1270, H
T Bk SN BH #E 30.29 1278, #ES AT
INBIH % 212.57 1470, TG NGRS
$oR 8.02 15 o BRUFHE 4 A A R AT S H
Bt 7.67 1470, HRFHESLG B 5.20 /47T,

BE 2023 4F 3 K, BHRigHEE R
USRI 72672.51 JioG, Bk 4 R
TR RS 21.75 Jigt. Pobsviit e A
TEAKAEELFE IDG A, e A SLANER A
fE 9 % A 5 — LR AR BEHLAL

R

2020 VAR, HeR B 2 sl 2 5 e i
L. RRBTIR. 2 57 B
WA JEERMS . gk A AT R
55 B AR AL, R UL 85.00 147G .
B o> P AT K SRk, A ]
PR IE R, SEg e it — IR

A TS MRS &S E R
R A R R A 5 % I ) b T A w4
I HL R R .

Nl E S LED O ke
—, NFEWI L SRS B 23 1
K A E NS, FEEPECN LED S
Fs At FR LED O R S AT R
AR A SRR R A, RIS ks
VIS AR, R R TSR I R R
AL A AR e HEEHEE R, TR E A
AR AE = . Al B I R AL
BEAE, BEERSENSN R LED H3)
RIS IV P
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N A R

TCEERH R TN F LR B et B
R AEFES B RS W R EAR A,
P OGO G RGBS, FrEAT
a8 T I 5K S AR R 001 F T A A A A R
TFASAERE, 7 3 BN TR ROk
SIS B A . G R R I N A - A,
FEACEEARFIN LR, A E Ak 2 B
oF KB outt . RIS S B AR E R
W 5 BRI P ARL R SR RIR I J 2 R
LG A RECRI “ DU E . RS
PEAE” Bt BB RMACRA “EHA N E, b
B B, EATEcRHES, Bt
W H D EEH.

2022 0T LT AR A RO SS L S5 i
HUlg N 22.96 12.7t, [FILEHEK 12.60%, EF]
N 18.58%, [A] LI/ 2.56 ANH 45 m o

(5) MEMRS

RREREHRFETAGLEEHME, 4
TABANRB/T EZ2LH, fEFREZH R
Kb 52 A)RIK, BAIGEAFE.

B R IRSH

ORZH L L4

e £R A1 T 5 IR 45 B e e A R B R G
NEREREE R EHEAIRAR (LU R
CHERIRZET) MIF ISR 7157, Bkl 55 aFE
REE T i RO 25 FR R4 b 55

HE 2022 K, BREHLES 194.13
{275, FEEREE 48.50 12.70; 2022 FES2ilE
MPWN 445.64 127G, §F)E 1.72 127G

ON ) KSR b A Rl 45 SR B LA 1T T 1
e, F R P AL RS, Hin b
TERE BRI 0% . A FIEIL IR N S BB R AR
FEAWBRIRG, R A A HAN
AR VAL, ARAE SERR B SLh e KA A AR
R S I E A R A e SRR A, JF Sk
TR R —EUE, BITRAS AR, Blek
YA S, RESAE RN

KR T b A Rl 45 =8 B Pl AR R SR A
R ATT, A5 MmAMRTEA . R, 1L

Trafh. 80 A. AasES. X TEES S
RN T EER G, IR AT EER S
i PP AR AT (4 JE AR A

2020—2022 A1 2023 F—FF, AF S
SSEELR SRR i R ON 499.11 1278 622.11
2,75 566.30 12761 195.56 1270: R, 34T
N2 RPN v s w1 /NS By NG s o | 4
2 BN ZYERFEARIKT, 43519 0.24%..0.31%-
0.33%71 0.23%.

MR R T E, AR5
AT R R R A, (S 2R, ST
MR SE R 4 DL A8 5y i R A R — 8
ZE 5. 2022 4, ] A RO S5 BT TR AR B
PS40 5 Bl 37.54%, AR Hh A AR AT TR
& (2021 4E9 30.17%), S5 BT H|
PR O E A BT ) K 90 KA HIE
SEA Ok R Gy EAMIE B 7)o U B T
JiH, MR AR TR P S AR A R
W T 45~60 KIMKHHECRIONKG 5, &
WA R KSR fftt & 22 DL 60 KA 90 RAS IR
G55, 2022 4, NI AR SS T R B
P A B 4 L BBt 28.86%, B T EE R [ AR I
T 7.76 ANE 9 R

O #HzhiBIEEE Rt

A A # G v LR S U 4
B AN 2021 4F 7 A S T A FB{E I,
145 0 B 55 B K o B R B &
Je A DA R B AR 48 R 55

# By 18 {5 15 £ S A b 55 R 58 =X A
TR CHAES LA ARG — A i 7
K, SRIG AT AR ZFESHRUK) T AF
“HBR 7R T8 ] ) 2 b AR R P R
W) Mgt . g8 NFEENIK, 7T
M BB s M RO RO S5, &
B 0B R A A R =T S, IR R 4y
B4 AR AS R A AN EUS B, =
&P S I A N SRR TR, TR

2022 FAE R @S B A LA L S5 R
Hult N R 133.14 1270, EFIFE A 3.33%.
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N A R

AR S

M SR AR IR 45 B B 32 ZE A e 0l
M5 B e i A 55, AAE AR =B RS5l k
T AETE R IR 5 256 BRSOk, IR s5 0 IR
% )R R o e R g5 55 2 Itk 55

R R 25 57 5t 1 R 5536 L4 3
M55 BEFHNURS . RIEHEERS . a2tk
JPYAEY . BB A IE T4 . AR T
SRALIRTR . B e BT T Pl
) RS A, b SSaE S BRI T
R B ESE RA R SRR
P AT BLAy A 4R A A R I H 0l A
HMERIH Pl N EBIH Pl 2 451 R AR [ Bk
HFETARFA MR R, DL
AP A B BUR AL ORI T BOR 55, L
S L A J) LA L E . R
A — i B e R A T B, Ah
L — ol i AR 7 IS, 4T
F6 A 45 EREL i E 2023 4 3 AR,
SR AT RS Tk T FIA - 5370.63
JiETK, HoA SR A AR 4114.78
JiFIk, AMERIE Yl #ETH AN 1255.85 5
Pk

TEHE R e 7 ot o5 T H R 47 22 8 65 i B)
T, 2020—2022 4, w5y m S L BRI
A 28.61 12,71..33.80 1270 HH 32.38 1Z.7t; A 4,
A FELE B 55 BRI E 500N 12.64%
13.97%#1 12.21%.

FEEEEH 1979 FIF A 1E A AR ALE
HILRS, NEBRE ARG Rk, £
Frds & 1 B XHR AL 2 (AR AR RS, B
FEER S FIEVE RS « A B RE R 0 i v iR
% BTETEE RS« BRI T IS S g v
M55, FER W FCE . BHEFBUTIR
RE AT LA R AR F SRR S .

3. ZEHMFE

nE| BREERERT,

2020—20224F, 7/ A BB BB e B R
BT, 205 812.297K . 11.337F110.19

s A0 R R BUR IS K, 437 N0.431K
0.451K F0.457K ;s S 05 7 J 6 R BUCA B 3,
W°R0.267% . 0.277]%F10.267K

4. RREI

VU B, AFPEARE S 1437 K
R, seBWN SR FFERALERR],
ST A TSR, BL R
+7 RIS NG, ESE RIS S AT SO AT
REANE B, PERRIER” I, — T
HEENAE B S NR R e . SCHlBg Bl 55 M AE Y
sk, B ISR RE RS I35 5y T AR TR
SOOWEATEY . BARSAILE R, SRAbRHY
MRAE R TR, IR ER R, MRD
FL AR, WIERERERE, NEHR
738 BT AR SR phfilit 5 500 F2 1) H br3d
5 IR S S A

L M5

1. W 5HEsL

N TR 2020—2022 4EFE A IEI 53R
F BRI 55 GRS 40 #it,
T ALAL 35 EL T A o T DR B R DL I o T 4
o AFRAEN 2023 FE—-FE A IFRELRE
Bt

BE 2023 4F 3 AR, A~FIHHIANEIHF
WHT AR 1074 K, FHERBGERTA
] 665 %K. 2020 4, AFHIHANEGIFEHE T
AFE 201 R, Hdud i dER— 6 kA
BARFar 16 K, HRFERHERTAA;
WD AF 1L 58, Hhdg -+ An] 5 5. 2021
B, AFPHHIGNE G T AR 253 5K, H
HhE I A R 4] R kA IS T A R 136
F, KR FERW T A A T AR 24 %,
HApFER A 10 Ko 2022 4, &) Hgh
NEIERITAF 121 K, 747 36 5K,
HhyE4s AT 29 K. 2023 4 1—3 H, A
W AR 14 K, WOTAR 4K, ERE

www.lhratings.com

23

2\

I/



ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

N A R

F B AR A 3 B JR AR R I A B 15 s Bl = T H
N, Xm0 A AT EL M S LN

B 2022 IS, ARG EET 6,504.04
{278, PG &R 1,685.25 12780 (& /0B AR
25 1,119.18 1270); 2022 4, A= SZHE
SN 1,576.36 127, FVE LA 103.46 147T

A 2023 £ 3 AJE, w5
6,852.60 1470, A& 1,719.96 1470 (%
DR AR ARG 1,128.74 14,70 ); 2023 £ 1—3 [,
AN ESEIUE BN 445.60 1270, FliE R
22.18 127t

2. RERE

REE IR b, Ak b ol BARH G b3k
FARS PR R, N8 AR R K, H
BABKBER TREFRAHTEH L; A%
WRE R E BRI, BZRTEIARRK, s
RN E— A

2020 — 20224F K, /A ] B 7 AL R Y
K, FEHEGHK15.47%, #ZE 20224 KN
6,504.041¢.70, HHA sl 5= H575.56%, JEH)
BEPE 124.44%, LRSI N E.

(1) Rshr=

b & 5 b= 0 H R RSN KB R
[EIN RPN 7 s AU /NS N 1R A TRl S B S
=HEEAMKEN10.91%. HE20224EE, A
F LB B PP AR 2021 4F T 48 K 9.47% %2 4,914.48
fe.o6, FERAAE. MK e RHAmRs) T
SRR, 4305 EE65.01%. 13.95%41111.29% .

2020—20224F R, AR MR &R TR,
EYE A T F#5.98%. B E20224F 5, A 1%
¥t 41020214 )i k0 6.10% % 685.5812 G, %
HARITIEE (5 HE78.02%) R A7k [V Az Hidt
SRR RN (& EE12.19%) dH%, Hrbaz iR
1% T % 4:65.840.70, FENAF L KR TIEE
AE e Gy BRAT 7RSI ZELRAIE 4 F0 58 JA7 5

N TR Ty VA Rl 9% 77 32 R M SR 5 2
EFETERIFIE T 7= 5 &, AR 2022 FIR N
57.87 1470, #2021 FJiRIG K 8.19%. 2022 4

KA G4 27.91 12 TC R %% L
L BN 45 S SR AT, 0.82 4278 M 3k ¥ E IR
.

2020—2022 R, /x]SR R BE K,
FEWEAHK 11.97%. #E 2022 FE, AF
RSO S 2021 AR R F% 6.91%% 97.66 14
TG, Fo A SISCER I T 4V O ISR R I B B R
B X BB 3 243 ) 5 bE 19.83%F1 9.72%, &
R . Hor, TR A TR K HE S I L
T K T 43401 105.16 127T, o S SO R K T 4%
Bl 95.72%; Rl HEIAK#EA 8.45 {4TT,
THE % 8.04%.

2020—20224F K, A F] A SR R 41 %
SEE A T 11.87%, B2 20224F % N 71.6814
TG, 120214 I /5.31%, = H A& A i
L&D BT EG AR TT A MX M BUR A 5
A\ G PRI AMERR27 491278 (2-34:27.49
1278,

2020—2022 FR, o~ HA WG
A 1K 15.39%, #E 2022 FE, A HARN
WG 57.86 1276, 58 2021 4F R K 13.98%,
FE AR ARBGKIARIE S a8k
& F &

AFMFIREE BRI R A TR H
FELFF R = ity B AT P b S AA i, LR o R BAR
DL =0 H O, Ph /MRS 4 T BT
TR A . 2020—20224E K, A FIAE B R
WK, A K13.19%, #E20224E)%
N3,194.9512. 70, #:2021 4 K1 £:12.56% . H,
TF R A 2519.0612.7T, 120214 i 5 4:7.94%,
FEZ B LI A H RSN FTEL
FE R B F A AR R I N 2 I H AL EE
Fla LTI R AXNE R SRS S, 7
I TH g 55 X 45 K7 i615.0812. 76, 12021
TR K36.31%, BRI EN. AL K
A BRI H R TAREMEG 7N AR
J 4y TR B L A YA 1 % 5 11°11.0312. 78, F %
NIEAERE i TR R BRA S FF R d v SR Uk %
R TEE 25 o
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N A R

2020—2022 FK, 2\ HAth i sh 5 7= phig
BK, FEHEAHK 22.09%, TERER KA
) A8 Ak S Al AR A A T v B 4
RS, #E 2022 K, A" HAMRE) 5™
5 2021 RIS K 16.57% % 554.90 1470, FE
AR H R B Hodth (432.33 1Z7T). TSR3

(91.02 2.70) FIZFEIEIK (7.45 4470 HE s
(2) B

2020—20224F K, A AR S) B Puidi g

K, FHEAK34.17%, TEFRE KRR

Bt AT D e A A AR IR B S A e 1)
Hahns BE202240 K, AR RSN 2021
R K 23.73%%1,589.5712. 70, T K]
AL HE (534.50%) HoAt AR 5 4 %5 77
(1519.34%) . [ € %/ (511.18%) FI#% BE Pk
L (514.63%) #IK.

A 2022 FFIK, AFHAMIERS) SR BT
77N 307.42 127T, %% 2021 FRIEK 62.28%.
Hor, 355 T A% 124.20 1278, B3 T EA%
%t 183.22 12.7C.

2020—20224F K, 3wl A 4% B i
WK, EHEGK28.54%, 1B R IN4
] =R S AR T . B 20224F )i,
o8 ) K IR B % 1 2021 4 IS 1 K 24.07% &
548444070, FERR T AT BRI RAT K
WAHMRAF (47.971470) W77 1E (40.4714
TG IR R A B % 555 PR 22 =] (33.9314.71)
A AR R s 7 I A R 2 ] (24.9742
J6) &, HAR R Bt A R B AR SR SR
NEER RS, EHE. WRRIER DS
IR B ARIE B 5 A%, AR XTI 5%
RS Pk stidzsd], MAMNEGIHIEH; &
EER B /NSRS N AT N s L S E
ANFIAZHRE, AEAZEWE, KA
NG HTEH

N B R ARG AR AR B
R OE 7T BB EPRM B O EER
b 2 S AL R ML R KR S B A, 2020—
20224 R PRIEIG K, I A 48125.60%. #

F20224F i, AR TE P~ 232.6214 7T,
BE20214F R K:33.82%, T H & [ H b7 5L
TSNS, Hdh170.5012 70 B T8 3%
kil N

O\ A E B R BN R R, 2020
— 2022 R PUEIG K, FIE A K31.13%:;
A 20224F ), 2 F [ e 9 7= )54 222.8314.76,
RIPTHRITIHT3.0UZ TG, THRIE 1 %0.2912
TCo

AFFRBOE Fii A m TS, #i%2022
IR EH46.5612 70, FENIIEAENE L
38 1% B 43 R R % 18.2342. 7T
10.04M2. e H7.7812.7T, AR B _F 1T 2 7]
LENGAILTIA, AFAE— 58 1 B AR RS

BAE2023F3H K, w577 L1416,852.60
1276, $:20224F 1 4:5.36%, 12 B R[N ¥4
DUVE B2 1T B8 4 10 % 70 SR LA RS0 5 = o
RIFFFAN T A TSN 775520224 K3
£:6.45%, FE R AT KA. A7)k
BN 1523.66%, 120224 )1 K:1.99%, T
Bk H AN AR R B SR T e . T R
20224FJRABASK,, LARLBN BE P2 3

B 20233 H IR, 2w SZBR 5 =K i
HE111024.3912.70, ZBREG{5114.95%, LLEE M
Vi A7 B LS MR A
TV N A

3. FARLAHM

ZRAEE T Y BEERBIE Yk, L
ko E) A AR BRI K, LTI K
PR bR K, BTG T; FHA
3] R AR R K, BRMESFRAPRIRE.

(1) Frfi &8s

2 T U ] % Y B R OB AR R a4 K
LRZEM, 2020—2022 EAK, AT FTH#EN
PR K:, 4RI A K 12.03%. # & 2022

FR, AF A EMER 2021 FREK 12.11%

% 1,685.25 1470, FEEHDEBEAMNGE (5
66.41%) . FANF (15 12.36%) K sLifitiz
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N A R

(15 10.04%) H45k.

2020—20224F R, > w\) SR AR IR K,
A 20224F K, SRR B A H169.2014. 78, #2021
SEJRHE N154.9812.70, EENERIEE T ZE WA
F N BT AR 4:158.0014 G, H 20224 AR 48 ik
IRV LR AR AT EM A [, A
A BEAR AT AR RIS 79.7210 70, AT B
AFH208.37127C -

2020—20224F R, 7w HABAL 7 T2 43 51
“N230.301Z7C . 243.381Z. 0 H1135.6612 76, F &
NS B RAT IR S5 55 AT S S FE T RIS

2020—20224F K, 2wl /DHUR AR 2 53 )
“~816.0012.7C 895.25/2.70H11,119.18/2. 76,
W1, 20224F KK 2021 4F K G K. 25.01%, FEE R
HE PRI Ay 1 =TT E WAL/ e R 5 8 BT

B E 20233 H K, AW A HFN
1,719.96/2.7t, #20224F K15 1:2.06%, FHA
N

(2) ffi

2020—2022 FK, 2\ SR PO A K
EXE AWK 16.75%. #HE 2022 K, A
i fif S 2021 R IEK: 12.82% % 4,818.79
2.5, WA S AEER B 76 73 o B 56.19%
F1 43.81%.

2020—2022 4K, A\l s A PuE s K,
FEHE AWK 1249%, #E 2022 FEAN
2,707.67 1275, % 2021 MK 10.87%, *
R O R A R (5 11.39%) AR
14.45%) . & (fdi 33.55%) K—F N E|
MR HER B R (5 16.66%) o

2020—2022 R, 2wl IE R K,
2022 4N 308.49 1470, #2021 fFRRIGK
16.12%, DIFIEfE R (120.98 12750) 5
K (86.3112.70) FIHLAFE K (69.36 14.7T) N
*.

O ) LA R 32 B 5 s B e T R A K
FINAT TAEER . FHRIEREE, 2020—2022 SEA B
K, EHEEHK 10.05%, #HE 2022 4
JEE N 391.21 147G, % 2021 4FJE K% 3.87%,

FERNAT TR MR .

2020—2022 FHK, AFEEFEAGS A
514.74 2.7t 765.08 12701 908.47 12.7¢, F %
R I TS 3 K, 2022 4RI In 322 &
RUGERIUZR By MR R R TS R
R XAEELH . HXEBR SRS IRETTH
ik BE 2022 IR, A F TSGR 2N
Tl sk 887.95 12,7t TS TA£5K 10.14 1275 .

2020—2022 FR, 2w HAh S AT &
AR 4.45%, RS IR RN AD R AT 3K
T INFTE. A 2022 e, AR HAbRN A
R 2021 FRIE K 6.69%% 273.76 1476,
ATk R AR SRR (187.77 1278) « s
BiER 4 (53.09 1270) « BAURFFZK (12.45
1278 R

2020—2022 K, 2| —4 AN 2B E AR
ks, FHEEEKEN 9.52%,
HE 2022 FEJEN 451.04 1278, FEAN—FEN
S K I 2k (285.29 1278) FI—4F 4 2
IR AR (129.431278) -

2020—2022 A, 2\ HAth A s e
Fasg. #E 2022 K, A H AR 76
195.94 12,70, #2021 4FJC N FE 7.71%, EEH
A AR S (84.701270) « FEILEAML S f

(9.341270) « MiATERIEZK (953 1470) Flfs
FERY TR K oAt (88.30 12.70) 5K, ks
H BT NG 455

2020—2022 K, 2\l AR sh i a1
K, FEHEAHEK 23.01%, FERKYIERK.
LA 5 S AN A R B B D A g . AR
2022 FJ&, AFFAERBh R 2,111.12 1276, %
2021 “FRHE K 15.44%, LLK HAE K (A7 55.97%)
AN AT (1 34.62%) AT

2020—2022 AR, Al KA ORI,
EXE K 18.55%. #HE 2022 K, AT
KHAMEK 1,181.54 1276, FERLRUEEK. K
PR ORI FH A RS

2020—2022 =K, A F AT FR g K,
EWEAHK 21.60%. #E 2022 FE, AF
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N A R

NS 75 730.85 {70, R 2021 FFJEIE K
12.46%, FEERERERRERK AT HERK
BERATH TR ARSI

BT 2022 K, A HARAER B 57 6
139.27 127G, & 2021 FJRIE K 181.78%, F %
R RAT IR GUAE 5 B8 7= SRR Tl
Kl T 5 R 3 0 A T I R Ml b AR SRR S
ot . AR AR G N E ,%1%;7

CARE R KIS

B2 2023 F 3 HJE, o w)
5,132.64 127G, % 2022 &K 6.51%, HH
msh i1t 2,944.44 .73, & A 57.37%,
5 2022 FEERIEK: 8.74%; JRViEh 11t 2,188.20
276, 1% 2022 F )R K 3.65%. ffiighi A8 L
K.

B 1 2020—2022 K J% 2023 5 3 H R AFIfSEEH K2 2020—2022 5K & 2023 & 3 H R A G SHLFF

CBAf7: 270

3500 45.00%

3000 38.46%

200K EIOIESS wnEk 20BE3EK

m EHRE (D) w—KEHEEALT) BHERSLEHRESLE

TR N MERE, IRA T HE

40.00%
79%

o 82% 00%

2500
00%
2000 00%
1500 00%
15.00%

1000
10.009%
500 )
%
0 0%

K

50

73.97 74,00 749
75 2.47
70

64.92

63 62.56 63.52 o4.01 —
60

s 55.1 55.41
Swe
50
45
40

202055 202155 20225 5K 2023438 K
== K HR S F AR LR (%) =o= 2 HRHRF T AL (%) B RIRE%)

FARA: AAMFIRE, REREHR

2020—2022 AR, AFEEHHRESTFHEE
K 1559%. #ZE 2022 EJE, AF s
2,997.53 1270, #2021 R K 14.51%, Hr
KI5 55 5 B 69.18%, %5 2021 4R JEEH K: 15.56% .

& 2023 £ 3 AJE, ~nl4ifiiss 3,183.64 14
JG, B 2022 K 6.21%, HrPK6S

tt 67.13%.

BE 2022 FJE, GRS, K6
55 0 A AN U 28 A0 A 5T 55 B AR AL B F 4y 0l
74.09%. 55.17 %A 64.01%, Z3Hl# 2021 4EJE
T 0.12 4 0.75 ANE 4 AUA 0.49 AN 43 A5
2023 - 3 AR, AnlBEreifige, ks
Al L AR5 55 B AL LE 253 71 A 74.90 %,
64.92 %#1 55.41 %, 4% 2022 4FJK_E T+ 0.81
MNE AL 091 NME AT 0.24 NET . A
P A FRATI RS LM TR it AR &
fii %%, #E 2023 4F 3 HJE, A %= 7t G
BIG) MG S B AN E GRESE) 750N
77.06%71 67.95%.

4. BAGE

2020 - 2022 4, 23] B L BN EF)E L
BiFgigk, AlAMRARERAESY L, BF
KB AR ERBRT RIFANL. SR F, 24
BAIB A BT IR,

2020—2022 4, o wElEN SR PR K,
SEME A K 20.15%; 2022 4F°4 1,576.36 147G,
[ HL K 11.06%. 2020—2022 4, ) E VAL
AME Fk, FEHEAIEK 20.46%; A E
R A Friish, 2022 44 11.11 %.

2020—20224F, Al HAA O IR T, AR
BIE K 24.77%, 20224 4104.96127C, L
K9.25%, Hr, EFHRH49.014470, [FLHY
K:8.52%; U4 4% 2 F1 26.0442. 7T, [7) L 48 K:2.56%,
FE RS ETHATEG 20224, AR R 2
FH 2 46.66%, [F] b T B#0.1014N H 43 . 20224F,
N TR R IRAEA-11.0914 7T,  [FIEL K i1
K, FEONRAEZRBANTK-10.321270, FE
F A H AT R AT IR JTEOR, ARl % A7 Bt
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B T BRI HE R IS

2020—2022 =, A E] 53 i S E A O R A
22.51 12,76+ 16.26 12701 35.30 1476, 2% T4
i B e A8 T AR A, F B s DR A F
FHEMEER R MHE, 2022 FARHBE
WL 2 P AR AR VA% 0 K IR A A R S AR
W ai 29.25 1270, FER AERBHER G IEZE
Fo 78 = SR RE DS A R B R R iR
TEVER AT AN 5 B 0% T M R I A BB V2 A% B
A E AU IS ) BT s 28 5 1 R B
TEFRFA AR I ) BE e 1.96 1200, FEK
HFA R I % fra HAbdensh &
Rl B 7 A AR AR (B B IR s 2.35 440G, FE
NEFA AR I 4. GRS, 2020—
2022 4, 22w R S84 )4 79.30 14,76 100.31
2. 7CH1 103.46 1270, HARF B NG EPERE.

MBFIFEFRE, 2020—20224F, AT MEA
UL 25 R AN R P RE R I Bl R W, 20224E 53 )
N2.24%F14.22%, [F]LL 437 F40.334~F10.304

20234E1—3H, A SLIE L RN 445.60
{¢.76, [FIEEHEK:32.82%; F)iFE 51 %122.1812.7C, [F
EL 1 K:16.61%.

B 3 2020—2022 fEA\ 5 BRI bR

14.00
11.98
11.22 11.11

12.00 .'_'_________-—.—-___________.
10.00
8.00
6.00 113 452 4.2
4.00 290 257 2.24
2.00
20204 20214F 20224F
—o—E W FTE©%) BHEABEE) FEFIREE%)

TR AR M SRS, BTk

5. AR

P8 BEEHRERAREERK, MK
AR EFRFREGKF, BEERIE N R LW
B ABSHIN R TR K YR, BEEHH
gEXWeFRE, FREDTAH TSR IEKK,
T EF R E DR,

LEEFITM, 2020—2022 4E, FEE K
55 B 5 B (KR TR AR b R R IR R, A
A E G MmN E PN K, IR AR
N 24.34%; 2022 4F, ARIELEEHINERANE
2,112.97 1270, HraEran. 1REE57 531
4 1,967.20 1470, 2020—2022 4, A4
W EES3 73y 113.04%. 125.01%F1 124.79%,
NSRBI R AR R R R K . R, AREE
A& BT E A K 24.77%, 2022 4F
79 1,650.33 12,70, [ALLIEK: 9.83%, F-% & Hih
FEEE T H BN I0 LL IR G 558 sk BT i =
B, AFEEENFMERIIRINFRN, 7
SN 306.65 1270 425.45 12 7GH1 462.64 14.7T

RIS 510, 2020—2022 4F, 2l
A RS &) - A I/NSIE s S ST B IR WA
WK, EHE K 24.39%. 2022 4F, A
BRI 343.71 12T, FE dkln
FR RIS 299.32 12 eI . IE=4F, 24
A5 I B AU U B3, AR R A
K 7.41%, FERET AT KATE
2022 4, o A HE TG B0 B 4 U H IR B K
16.54%% 1,151.01 127G, Horr, TR %/,
TGP 2 AT 4: 475.98 1470, ST
MIL4 661.37 147G, [FHA, AR EHERNIE
TAR R4y B N-T75.62 147G -818.75 12 0 F1-
807.29 1Z7t, ZZL:Huf& K AA b EIRIH X
o X AR S H SRRSO SR, 3 B B Rk
R RIRIFTLH -

BHIEBN T, 2020—20224F, A FEHEIE
FIETNA s, FIE AR N1.37%:;
20224F, NHEIERIGEhPI4ATN2,191.56124 7T,
A LL 38 4:10.47%, FEELRATER . RIT6T
S HG IR I B S IRIE 2R T . 2020— 20224, A
A 75 G S AU AR B A 1 K 15.29%,
20224F51,912.4812. 76, [FILLE1:16.84%, %
RAZILAT 55 A BT I UG I 8. [
W1, )% BHE S I IR ) 71 R693.8514
JG~ 347.13/2.76H1279.0812 7T -

2023%1—3H, AFKEENIEFTRA
128.33124¢.70, # BEIE B I 445+ 1 208.9014. 7T,

www.lhratings.com

28

NG e O



BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

2B R FAE BT BRI
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GBS RATRKIGRS (R 0.22
RAT IR KIGISEBITDA (i) 13.18

i RATE RIS A A BGR K AT NG MR K I S R &
FTIAKGEENALLRE ST
FA R R BEA T AEARIEN 8 M 4R % 5w

+=. &t
B D /A2 Y= g NN S N N A I o
ST A TR, BES RS E A 7 Bk

KHEHE% N AAA, KIS S5 N
AAA, TFZRREENFE .

www.lhratings.com

30

‘.X\\NA Ll,qm'



ESEETHRBBRAD

China Lianhe Credit Rating Co.,Ltd. B R FAT TR RAR

M1 BLE 2023 4F 3 AR SRS EANLE L A E

HEFARKREDS e |
EEEETEARS dhalabadh
« 0,
93.51%+ 6.49%+
H
HSEAADE
. g
S
He
EKS= =¥E

et || o | |l | [ | | Be || = Q; e | |ws||me ||| 2

mj

=

5]

e

0]

=

uf
=4 |

]

]
LR
SN
o

iy
T

.
F o

% RS T .
WA
| 2]

www.lhratings.com 31



ESEETHRBBRAD

China Lianhe Credit Rating Co.,Ltd.

2B g HA7 VR RARE

Bt 2-1 EBMSBIREIEFR (onn)

=\

22\

b Ui ‘f;f}‘
[ 4

=]
-~
=]

[

5 200 20215
T 5 H( 88

MEHB= (Lo 856.06 803.77 760.47 859.66
FrE R (oo 4,877.83 5,774.23 6,504.04 6,852.60
iR (Lot) 1,342.73 1,503.18 1,685.25 1,719.96
MRS (o 862.82 823.03 923.70 1,046.37
K% (oo 1,380.47 1,794.59 2,073.84 2,137.27
S (LT 2,243.29 2,617.62 2,997.53 3,183.64
BN (128 1,091.90 1,419.43 1,576.36 445,60
FlE S (2o 79.30 100.31 103.46 22.18
EBITDA (1Z78) 116.73 155.43 158.12 --
ZEWERN SR (4T 306.65 425.45 462.64 128.33
W% e

BEGRUR R IR (VO 12.29 11.33 10.19 --
B R A (O 0.43 0.45 0.45 --
SRR (DO 0.26 0.27 0.26 --
BWEWAL (%) 113.04 125.01 124.79 123.78
EFEE (%) 11.22 11.98 11.11 8.99
MEARWER (%) 2.40 2.57 2.24 --
HHRPWE R (%) 4.13 452 4,22 --
KIAMI S R AL (%) 50.69 54.42 55.17 55.41
G RALEE (%) 62.56 63.52 64.01 64.92
TR (%) 72.47 73.97 74.09 74.90
nELE (%) 186.69 183.83 181.50 177.67
HELE (%) 70.15 67.61 63.51 63.68
ZENER AL (%) 14.33 17.42 17.09 -
MEFIFHLL (B 0.99 0.98 0.82 0.82
EBITDA FIE&% (£ 1.09 1.23 1.13

4 EHSSIEBITDA (%) 19.22 16.84 18.96

E: 2023 F—FEMHmAARETI; AR AT A LA CHANENT ST Ao BKRBMEAEK. IR A A et
NKIAGT ST 5, 2020—2023 4F 3 AR, Pl HAE P LA S TR 4554 230.30 12 L. 24348 1L, 135.66 10 LA= 14820 e T, KMANK
B H5E BoERE, oM HEARR AT ESIER T EF

FH R R RATEARIEN & F it RS A 4Rk g
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5 200 o021
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WM& (Lo 50.80 197.61 52.78 166.01
TR () 714.15 1,288.18 1,381.55 1,472.19
iR (Lot) 285.31 358.85 304.96 335.41
MRS (o 230.17 467.95 399.92 491.78
KRS oo 188.68 375.26 570.95 606.41
E T E N CIT) 418.85 843.21 970.87 1,098.19
BB (278 1.40 2.78 4.06 0.35
FlE S (2o 9.10 5.32 3.05 18.34
EBITDA (1Z70) 23.52 27.88 39.20 -
ZEERN SR (4D 1.83 16.02 3.38 -0.83
%5

BEGRUR IR (VO 23.25 5.02 7.21 --
1B R A (O 0.13 0.15 2.05 -
SUBE R R IR (O - - - --
MEALE (%) 22.45 126.00 42.33 28.35
ELFER (%) 85.26 64.64 52.20 99.00
MEARWER (%) 3.30 2.29 3.04 --
WRFRER (%) 3.19 1.48 1.00 --
KIS A EE (%) 39.81 51.12 65.18 64.39
TS E A (%) 59.48 70.15 76.10 76.60
TR (%) 60.05 72.14 77.93 77.22
MBIt R (%) 81.95 71.46 84.00 102.60
HAIER (%) 81.39 71.22 83.97 102.57
ZEIMERAN ARG (%) 0.76 2.89 0.67 --
ARG () 0.22 0.42 0.13 0.34
EBITDA FIE&% (£ 1.66 1.26 1.10 -
LRSS /EBITDA (ff) 17.81 30.25 24.77 --

& |
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E: 2023 F—EE WM HRAAZFT; EAA AET A LIS CIAANEIE ST, 2020—2023 - 3 Ak, P HAE T AR G T AN
A% 230.30 12T, 245.85 12T 139.86 12 TA= 152.46 12T (5 & 02 £ 31 7 F 4 8] A E A AWM My 3R B KT R, KMAAA &%
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LE R

B TR e Bk

BRSNS (1 223 JS2 YA T4 T+ 9 I AT T i %+ F 243 A 2 4+ 12
B FB™)

B AR | B AR S A7 B A
S B B | DL SSON PR B S
BLEONLE | B RO SR BLEEN LN <100%
BFIFERR
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i i
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HIRLE
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EBITDA Fl| B {54k
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4= ¥R {% 55/ EBITDA
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FHIEEfRE SR bR
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LB 1 6 55
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FAE SR SR T IR R L2 1 SRAAR N HEF 5 SS9t B S B 7 PPZons
FIBLIME R IZ ALy, (AAHERR SHE F S0 KB 24l e

FARSE B E LWTFER

BR%% R
AAA IS IBE ISR, SRR AFIZ GER ST IR0, LR AR
AA LRSS HIRE IR SR, AMAT T REMAR, BEAMRMRL
A SIS TC VAL T MR SO Ey e S At AR S S
BBB BEEMSREST—B, RAMAH TR, BAME K
BB LRI RE IS, RAFIGFHEEMRA, B RS
B ARG5S M RE /TR IMKH T R 5P 5E, BZAMRR
ccc 55 I RE IR LA T RAF O DF A8, BN
cc FER ™ R AL AT IR R B, FEAA ORI IR 57 55
c ANBEEE IS

it 42 FREIGSFEAFRREREIX
B A W05 T KB 5 P S B R SR A KA P 21
it 4-3 FEREBWERHEENX

PPER R S X5 SR AR — 5 e A AR 7 TR AT RT BE A A VEATY o 1P 40 JR% B8 5 20y IR T DA
FarE s RJEHEDF.
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EHE TAERZ AR ER,  RRAG LR TT IR REE B
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