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2020 £ 2021 4 \ 2022 4¢ 20234E1—9 A

G EBRR HEE | BRI HEE BAR G BRI

(%) (%) (%) (%) (%) (%) (%) (%)
WA A4 | 59363| 7058| 2509 79472| 7078| 29.30| 858.34| 67.87| 14.18| 611.73| 63.94| 14.02
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BB EFEAE N, AFIORELT RN, HX
T [ b 3 K 79.33% . 4RAN 4K 5 TH, 2022
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L1 2R 2 W R 5 L5 R A AR AE AR AR 5 4
VN

K2 N EZRXBIHEN ($4i: L)

KL S

2020 & ‘ 2021 4 ‘ 2022 4
SRR BS54 190.02 209.57 310.55
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1 £71=6.5454 AR Tit3, 2021 S0 54k 1 £70=6.3757 AR Tt 5,
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XHEA K.
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R O AR, AR, TR
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TR, TR T RE AR DA R L AR AR G
v an il

VRV A G4 I e T DL e AR A
HAER, BTt R8T 55.00 1276 A F] 51
[ &7 /R KA A L@ rh ERE B kb, 757

www.lhratings.com

13

4 722\

I/



BSEETERIGBEIRAT

China Lianhe Credit Rating Co.,Ltd.

8RR A R AR

AR IRERIRF A K s, R eSS
AL R A b A7 TUH P 98 A 4 14.81
¢t

GRINX I FRIH AL T IRYIT 5 2 i X,
I H R SO 2w RS X R S A SR A
BEEHEPL KEHBRIER 0. BTRS
RO T BB KT 6. BH

R85 4401 23.78 147

= MR REIR AR I H N = B YR K
HITH , &0 H AR T80 A = 0] AR RRYR I
Lo, ARG HIREE R, T ReIRE, IR
JE77. Hr 2GW bR D H T 2023 4
8 AP L. % 202349 AJE, ZWHC
#x 1.62 1070, SHNEA RS

% 4 BE 202349 AJEAE FREBR A EARFL (B2 1L5T)

" | P RAR s r RAB _—
%S ‘ S 8537 ‘ JREHSM 202348 10—12 H 2024 4 =

I 112.14 60.00 52.14 111.93 0.13 0.04 0.04

Z FA LI I 120.00 48.00 72.00 2.74 6.85 38.00 7241

Hit 232.14 108.00 124.14 114.67 6.98 38.04 7245
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AHZE 2023

2023 £ 10—

A5 ME 2023 F 9 A kG A EEREEL (B45: 1250)

2025 R

o FOARE  LAWME o li U
= SEII BT B B
HH AR ER k4™ Ml bl 5 14.81 4.24 4.96 2.84 277 | HERERINER
TR 3 M el 15T H 55.00 34.98 6.60 3.30 10.12 HE RS
DRI X BRI H 23.78 10.07 1.50 8.01 420 | HBRE RIS
= M AR REE AR H 85.60 1.62 7.58 57.50 18.90 | HAEREMINTER
&t 179.19 50.91 20.64 71.65 35.99

FALRIR: 2 E) R A

KoK, AFHE SRR T, 177
A e . A TSR SE R B 5 BN
HERFER, Z 5E b 1T, IR ERR A1
R, ARTHRIZ 50K, KA IR H
A7 R PR AR S AT 1 A8 A I A 85
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1. W5t

AN HRAL T 2020 —20224E I 554045, 15
KR T F S BT Rk @A 1O o Bk
W AT T WU, R R T ARMETC R
BIF L. AFEHER20234 = ZF N %
WERALF T,

HIVEE T, 2021F K, ARAIEEE
WIN26K F AT, JA3K T AT 20224 K,
AT GIFEEGMI8K v A n], iR T4
Fl; 2023F9H K, AITEHEIEINIOK T AH] .

RARE, A T]E I AR R I 55 Hd aT L
SOMAANK, W0 55 450 v] EE v

B 20224F K, ~H] A5 %11861.90
1276, BT & R35991.9312. 70 CE /BB ARG
48.8614.70) ; 20224F, v w]SEPLE LA
1297.1212.7t, FifE L 41124.38127C -

B 202349 H K, A R A B S
1872.4412.7t, B # M 231030.3712 70 (/0%
A ZE51.531278) 5 20234E1—9H, AL
PEN SN 978.6612. 7T, FiHE & 4185.6212, TG -

2. FERE
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2020 — 20224 K, 23 A B AR AT G
I G 1K:3.85%. BIE20224F )%, A A I

% 15 2020 - 2022 4K B 2023 4 9 A K3 K F EBHR

BPERA1861.9012 70, B L FREK4.19%. H
W IR BB 555.48%, AR BN %7 15 44.52%.

2020 £k 2021 £k 2022 £E5K 2023 &£ 9 AR
&M () Al (%) &8 (Zm)  SH (%) &8 (ZjB) & (%) &8 (2w Al (%)

RANE= 983.97 56.99 1037.60 58.06 1033.00 55.48 1031.25 55.08
itk 461.87 46.94 486.43 46.88 276.24 26.74 348.38 33.78
SALE T 91.58 9.31 118.19 11.39 55.59 5.38 52.79 5.12
A5 49.11 4.99 65.37 6.30 96.87 9.38 47.46 4.60
HABRMGR (BT 47.19 4.80 39.58 381 122.15 11.82 116.81 11.33
15 193.25 19.64 222.64 21.46 363.83 35.22 332.48 32.24
R F 742.55 4301 749.40 41.94 828.91 4452 841.19 44.92
KRR Bt 44.45 5.99 37.01 494 61.59 7.43 75.26 8.95
&5 BE (ET) 537.94 72.45 474.75 63.35 510.63 61.60 500.63 59.51
TEEE TR (Bib) 38.26 5.15 81.86 10.92 75.13 9.06 70.44 8.37
I = 55.59 7.49 56.63 7.56 75.43 9.10 80.82 9.61
BEF=HA 1726.51 100.00 1787.00 100.00 1861.90 100.00 1872.44 100.00

i ABK D ERALEADRFRE, FADRAHD AL EERAD T AL E

FATRR: NG MR, BRA TR R

(1) Hshr=

2020—20224F A, A FRLEN B UL B
WK, FHEAMK2.46%. BE2022FK, A
AT LR AR S A K

2020—20224F K, AR IR B &80 T B,
YR G T R22.66%. #2022 )%, An
M % 4:276.2412.70, B _FAFEJR R %43.21%, F %
FON FAE D2 At A 38 0 DA R 3% 55 ST UK S R 3
WA FTE. 07 T % 4P A 18.0ML T 2 IR BT 42
2 IR L5 6.53%, = B S LRAIE 4 FH 4 BR £
4%,

2020 —20224F 5K, 7 & WSS e B T B
MR G TR22.09%., #2022 K, AH N
i EE455.5914. 70, % FAEE T F£52.96%,
RAAGH T B ETEL, RS HwD, B
I =R

2020—20224F K, A m] P sk TRR A
FEE GHK40.45%. BE202250 K, AHE] T
{13 15196.87/2.7C, # FH )R K48.18%, F %
FAAT= A0 M B 1T 3 75 SRR al,  fER
e S SR AT 3K 15 LK A P 88

2020—20224F- K , v m] HAh SIGR (B i)
WA K, FHE A K60.89%. #HE20224F

J&, AR FHAMNYGR (At 122.151278, B
ARG K. 208.64%, £ EE R A MU E 2R
SR I IR o A SIS HAPR L4 LI o5
93.75%.
2020—20224F K, AFMfERRFFELIGK, F
YIS A18K37.21%. #E20224E)K, AFE A7
363.83147T, X FAF G K63.41%, FE R
e BRSO R AE Y 0 LA R JE R B R
Tk FECR I AT . A7 5% 12l J5p k)
RLEF= SR 8, RPN 1 %:0.8512 7T
(2) HERBh%E ™
2020—20224F- A, A w]ARLBN BT P HUAR FE
ERMERK, M ANKS5.66%. #2022 )%,
A F AR BN BT PR AF Y K 10.61%.
2020—20224F- K, 2 Al IR B AR B i 5
WK, FEHEEMKL7.72%. BE20224F)K,
O\ KA AL R 61.5912 70, B ARG K
66.41%, =L RN RE LI IE N T AT E.
2020—20224F K, ~a] [E g %77 (Bt
o NWE, FXEA FRF2.57%. #E20224F)%,
AFEERE (&) 510.63127T, B LAFRER
£:7.56%. [F 7 77 F 2 5 2 g A LA %
HRIE, BRI IHA04.7212 7T [ 2 ek,
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B %53.60%, BOHTE— M.
2020—20224F K, AFIERE TR (G 3
K, SEHE A K40.12% . B E20224F K,
AFHERTRE (&P 75131278, B EEET
F%8.23%. 7F 2 TR 2 R pd 2 AR T B
A et AR B k= b el 15 H 45
2020—20224F K, AW LI Bt = Feag i,
EYE G1K16.48%. #E20224F K, AFL
TEHEF275.4310 70, B LRI K33.19%, 5
AU E R H G E . AR LIRE
F B S AR R, R T MEE8.9842 T
BB 2023F9 H K, AR A B A
1872.441¢7¢, i EFERAEMAK. H, fzh
Bt 1555.08%, ARmshTE” H44.92%. A F T
FEEE AT Y, TR AR AR AR AN K
BE2023FIH K, AT M &R E R K
26.11%, FE RN FERNESG A JE R BRI
W P SRS I SRR T AR
PES RS =5 FAR R N61.184/4 70, EEAR™
Ml 4 %oF A 43 B K At AR A B B = PN B S
A TP 7 B 22.18%, FE
FRIERERE TR S VAR BT B G 5 0 U SHn v
SRR RN AT QLA AR R A F
RS AR R 58 ARG 7.15%,
FERNE NIRRT AR M7 EH UM EA R
N T TG AR = A AT S
BAE2023F9H &K, A G Z RIS oL+
TR, B2 R
A6 HZE 2023 4 9 A KANE TR R
(#45: 1L7)
ZReW  ZRHH | ZREH
Vil 19.2 1.03% {RIF&5

B R AR AARE
INUb & i 1.8 0.10% i
[f] & 55 45.18 2.41% A
Tt B 5.4 0.29%  #k4
FofbAL i TH BB 1.1 0.06% SR A
| 72.8 3.89%

i BEEBZWEINPR
R NGE

3. FWAREM

iR ARBFEEK, RALMREH—
. A S REmE, {2 EN 8 3Ra K
516523, hEREHRED, hEs
A FERE.

(L) B #ER

2020—20224F K, A w T E B RF 8
K, FE¥HEGHK15.62%, 20214 7 5] AL
W5 8 DL SR R A7 0, SRR S FASE K
TEIG K . A A 20224 )i, /A A T # AN #1991.93
{278, B AR K3.89%. Hdr, HETRA
FTE RS G N95.07%, /B RS 5
b 4.93%. TEAJE TREA R BT A # R, 58
W BT AR L A AR 2 FC RN 73 501 1512.47%
5.95%F177.01%, A7 BeRE 5 HeEOR, A a4
MR M —

A 20239 H K, A F ATA E R
1030.374Z7t, B EAFERIEK3.88%. Ht, H)E
TREA T FTE #F RS 5 HN95.00%, DU AR
a5t 5.00%.

(2) fifit

2020—20224F K, o>\l St I Bl T B,
YR A F#6.00%, # 220224 K, 2 fifit
SRR AR R K 4.54%. b, Jsh il
86.03%, ARILaN 717 1113.97%.

£ 17 2020 - 2022 4K % 2023 4 9 A A3 AR LB MR

2020 4K \ 2021 4EK 2022 4K 20234E 9 AXK
&8 (7w  EHH (%) \ﬁ%ﬁ zgB)  dH (%) &8 (L) EH (%) &8 (L) HH (%)
RAhfufR 734.58 74.61 578.54 69.52 748.43 86.03 727.66 86.41
PRl 206.21 28.07 194.35 33.59 192.34 25.70 202.98 27.89
ISZRYS Y 112.10 15.26 160.91 27.81 133.14 17.79 80.29 11.03
ﬁﬁm‘?ﬁﬁ 66.03 8.99 73.39 12.68 92.11 12.31 77.68 10.68
(i)
www.lhratings.com 16
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China Lianhe Credit Rating Co.,Ltd. b A2 4EAT B G RIRE
— N FHI
N 265.74 36.18 41.63 7.20 198.34 26.50 218.31 30.00
e h 5145
HABR 5 17145 0.00 0.00 17.25 2.98 77.32 10.33 100.21 13.77
ElS ik 249.95 25.39 253.64 30.48 121.55 13.97 114.42 13.59
KA 82.20 32.89 101.11 39.86 21.93 18.04 36.34 31.76
A5 133.45 53.39 95.45 37.63 59.61 49,04 29.18 25.50
. S
k?ﬁggm 25.25 10.10 29.20 1151 14.83 12.20 13.84 12.10
=
5% 71 £ 0.00 0.00 12.89 5.08 9.52 7.84 14.40 12.59
T AR 6.03 241 8.62 3.40 8.33 6.85 11.05 9.65
336 4 AR B 5% 2.72 1.09 5.59 2.20 6.66 5.48 9.11 7.96
SR R 984.53 100.00 832.19 100.00 869.98 100.00 842.08 100.00

E R AARAE B AL B A A E, FASHAMGHD AL EFRS FAE

T RR: M HHRAE, RETATHE

2020—20224F K, A A s A shig K,
FE R A HE10.94%, # A 20224 )%, A A
fifiids EAR I K 29.36%, T RN FI
AR S A B S

2020—20224F K, >\ Fd BAME SRR 42 T B,
R A FRE3.42%. #F20224F )%, A
f53K192.34M2.76, B FAFEIR N F41.04%, FEA
FARAEfE 3K ( £569.29% ) R 152K ( 520.00%)
FifE &R (1510.00%) 4.

2020—20224F R, A F RATIK G K,
EE A HK8.98%, #F20224F K, /] MAT
M R133.144. 7T, B AR T FE17.26%, F 2R
o7 JE A L2 BT e, A I kb, il
A R I 0 B E

2020—20224F K, A F] HABRATE (B
Rk, FIHEEEK18.11%. A F20224F
i, AR HARNATE (Bt 92114276, Bk
TEIRHEK25.52%, F BRI TR R
HEInFTEL

2020—20224F A, A w4 N R ARR
RSN . B E20224R K, A —EN
P AR BN 11457198.3412 70, B BARERI K
376.44%, FE R BT i 7555
AR BHA R SRR BN U5 TR

BUAR 202240 K, o~ HAhah 71453 77.324¢
JG, B EAEEIE K 348.16%, & & kAT A IR
BRI AT

2020—20224F K, A wlAERsh s T
W, IS TI30.27%. ZE20224EK, 2

A AR AN T B N [552.08%, FERK
I ORI LA 5 B 43 2 & — A P B AR
BN FTEL
2020—20224F R, A FIKHAE B30 T B,
FEHE A N F448.35%, B E2022F K, Ak
Wi #21.9310 70, AR FF#78.31%; K
B EEHARIEMER (H61.57%) AT {5
(1538.43%) ¥,
2020—20224F K, oy |l BAT iR R 8 T B,
VR A TR#33.17%. 20224 K, An M
{153 4759.6 114,70, %t FAFE T B4#37.55%.
2020—20224F K, A "I IHRAT K (B i)
W T, R G T23.37%. #520224F
i, AFKEINATE (i) 14.83126, Bk
TR N [%£49.22%, 3 BRI HARNAT K T
—E N R HFTEL
BZE2023FOH I, 2\ F] 7151 k1 411842.0814
JG, BRAFIRESA TR, e i B RAR
AR #E2023F9H K, AnlKIfE -
IR K65.72%, £ RK M KBS,
EH —4F A B R AR IR 20 S5 R 8 2 KA R
B/ A | NMAMRESRE FAE IR T F451.05%, F2E
RIZEFIFFTEL
ARSI, 2020— 202248 K, AT 4
RS AR A TN %13.57%. #E20224F K,
A F A5 45 548.1314 70, B FAF K K:.6.56%
25 At 7T, 55 1180.68%, KA
11119.32%, LARIIIf1 55 v 1 8 £20234F9 H ik,
N A 45 577.7012 70, BRI K5.40%.
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8RR A R AR

%5 250 T, 65 83.77%, KIAfiSS
1716.23%.
A1 RN FE R ($42: 2L)

800.00 60.00

00.00 \ 50.00

600.00

500.00
400.00
300.00
200.00
100.00

0.00

ot RR: BAETAEARIE A 8] W S-4R 4 38

MG R R RE, 2020—20224E K, /A7
BT RS A L F K i %%
BE AL L2 = BT 3B 53 1) 48.74%
38.24%7115.72%. #ZE20234F9H Ji§, ] ¥
TR AR 55 B AL EE A 55 BEA
b 2243 5119 44.97% . 35.93%7H18.34%, 5% F4F
J& 33 R BEL. 754N B 43 s 32 510.334N E 4 A
TFEL30NEH 43

MRS B AR A, T AR K
AR AT R R B, 202248 LIk ke 1 45
FHERE B, BRI A R R I H R RSk
PEARFEN, 2024%F I (4L St oK.
AT RE 2023 4 9 AR5 A A S BAR s H A

(45 fL7)

S 2023 | 2024 B 2025 4 | 2026 £ELk
2 M o =

ESEe R
VE: I B AR 0L AT 25
FAt kR 8] Ak

4, ZAFE

2020 - 20224, &) B b BN BREH K,
B AR 0R, BARAEER, {22
] B AR IZ RAFNAABT K Hh T
F. 2025 BAELRAHE A, FIEEHFILT
M. 2023%1—9A4, 238 BAAFF A FTT
M.

%8 mEBAERL (B45: 1)
2020 4 ‘ 20214F 20224

ERIZSVIN 867.17 1159.68 1297.12

2 F B 68.88 69.73 43.69
Hrfr &R 0.35 0.46 051
EHERH 26.61 37.06 15.77

R B 7.03 8.28 9.33
w55 34.89 23.93 18.07

B IRESIR -6.05 -16.42 -2.64
AL G 5.64 1.32 4.60
GREDSE 131.92 224.91 124.38
EAVFIEZE (%) 23.15 27.20 12.81
e AR (%) 7.94 6.01 3.37
HERANEE (%) 10.19 13.54 7.72
HHPEWERE (%) 15.01 17.71 9.71

TR ARYE N 5) M SR

2020—20224F, A A ENL SRS K,
FERE A K22.30%; EAESE A K
30.53%; A F]ENVAEZ 53 71 423.15%. 27.20%
112.81%, Pz FRE. 20224F, 2RI KAIY
KoM, A E)ENL A R HE 3 4:34.59% .

MIAE 2 A, 2020—20224F, AW %
MBS T, I A T FR20.36% . 20224F,
AT R B AUNA3.69147T,  [FIEE T P4 37.34%,
FEREHBH TS MNURE, AF4H
B EHEA. TR AN S A S
43 41.18%- 36.10%. 21.35%#1141.37%. .+,
B N15.7742 7T, [RILL T F%57.44%, F %
RGH AR YEAE 2 F 55 E1 00 R B A A
P& W R 2% 1 89.3314 7T, RIS+ 12.67%,
FERPRN RFHIGKITEG WM& RN
18.0742.7C, [FIEL F%24.46%, % REHE KA
TREFTEL. 2020—20224F, ] 1] 97 R E
R

G A T, o F BRI R R
TEALRE AR R LR [ i B R A R A . A SRR
HE & RO 2R A B 2k, P REE R — 12 1.
FHH, Anlferiloas. HAlkas. Srea gk
A EDEAMSNFIVE Y A1 S H 38 S UK Bl
o Horr, 20224 A w5 B 4.6012 78, F
BRMEBERZ GV s = AR HR et H
i 25 81384276, A E NBUR AN B AR
ANNL3METE, F 2 HHIE LS A A R 2R I8 3K
PR ELAN S 12164078, EE NN AMEE.
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8RR A R AR

2020 —2022 4%, A &) A i G A 53 A
131.922.76. 224.9112,76H1124.3812. 75, 20224
I A ) HL R 444.70%,  FR AR K 5
i) T £

BRFEAR T, 2020—20224E, A& EHE
AU 25 2293 ) 2910.19% . 13.54%H17.72%, =4F
TR S54E 23 59 9.96%, I 5h N [, 137l
2 H 55 915.01%. 17.71%7F19.71%, =4EANAL

SEIMENL3.17%, BB R [EATIERT LR,
2wV REE BRI, BRI EAR R I ] .

20231 —9H, 2w SEHLE N S
978.661Z.70, [AILL R [%1.92%; Bl Ak 4848.81
{278, [FIEIEK5.78%; I F]iEZ N12.57%,
MR #6220 H 70 i, EERFEEE
Y 5] LA Pl B S AR A% Ak T A G i or
Ee

%9 2022 HFRATLNE) BAE LT (45 f2T)

GBS R3SV ON R B ‘ HEENE (%) SEFHRHE (%) FHESWEE (%)
IR BT 1297.12 124.38 13.59 7.90 9.71
r R AR i A PR A 2909.88 132.09 11.47 8.02 12.36
=L AR AR 484.63 59.07 14.94 15.82 20.84

Er HMIRHAET M, PTAA4EYE A Wind, Wind AeBkA 15 i Xk £ 53

FAPRIR: B FASARIEWind 2 532

5. IaR

28] BEFHAERRFFREEAN, &
K& FeF T EHIERIES S RE; 20224,
GEEHFRANAMR RS TR, N3 A7
REBFMEKR, TRIEZTRARHIUARF
BTN 203FMW=FEETENSALR
XK.

£ 10 EHFRNE AL (B45: 1LA)

WH 0% 200% 2024
ZETHE RN 816.10 | 1112.23 | 1405.75
ZENE I A 650.84 | 830.23 | 1317.81
ZENEE IR R 165.26 | 282.00 87.93
B S E RN 27.55 34.89 11.31
B HEZI G T 94.69 7497 | 166.19
TS B I G A -67.14 | -40.09 | -154.88

S GHIE Z T4 R A 98.13 | 24191 | -66.95
B R IES I EIMN AN 457.49 | 50046 | 32111
%SS4 i AN 516.62 | 718.68 | 466.19
B GEE B I A -59.14 | -218.21 | -145.07

AN (%) 92.07 93.46 | 105.49

FARIR: BRETASARIE &) M 54 S

WA ENEEHRE, 2020—2022 4, AFZ
BTG SIS AT E A T B 27.06%; 2022 4,
A T GETE IR AR B [ 68.82%, =
BRI S B IAT S 2022 4, AR

SN 105.49%, [FILLFER 12.02 NHES
M WNSEDLR R

MIEIESIRE, 2020—2022 4E, B4
AR TREAWHRN, HHRIEE &R 2
KA 2022 4, A a B shELE
th 154.88 2.7z, i H A [A] L 1S K 286.38%

2020—2022 4, A\ FETE ST
1555 98.13 1278« 241.91 1275 F1-66.95 12
TG, 2022 AR GE I 4 TOIEE d R MY
P

MERIEFHKE, 2020—2022 4, A#%
TGS SR RIS, ARTEZIE
3 4% RN AT 2021, 2022 4F 37 A Hodth 52 %8 0%
SEKMIL4 9245 {46, F P E A
ON T RIS T E . 2022 4, A B RIHEh
S 145.07 127G, i USR] B A BT

r

2023F1—9H, AFGEENM SR EGR
LTI & S PN B o T s I B S A SR ) B e
P 5 157.3614 76 -104.5712.70115.22
276, Horr, 8 TE B[R] e K. 25.62%,
F R IATBR D P R BE SR R
L 34:100.95%, = R BT 22 5 1 4 il
BE eI AT L
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6. 1214 A 4547

N SRR AR ) A8 AR R ILERST, 1% 4E Bk
53Kk, BRARREEHALASTTEREY
w1, 2022 84 HER AL A 8 ARA PB4k

A AL N EEE R A A6 AR

Eicta ‘ 2020&3‘ 2021 £ 2022 4
B gishtes (%)

133.95 138.02 141.72

140.86 89.41 96.03

o | HEBIEE (%) 107.64

& | BEME BN 51167

2250 | 48.74 11.75

fie tE (%)

T g

i Nt 1.12 2.19 0.75 0.96
" €D

bR

K | EBITDA (Z58) 235.63 | 318.74 | 209.97

M R EBITDA
1;; D

b
fit .
+ | EBITDA FIl 254t
o f&)

b
ToAR R IR TAEARIE A &) W AR e

3.11 1.61 2.61

6.05| 10.70 9.27

MEE AR BE J1HRFRE , 2020—20224F K, it
AL FE BN L2 Frifk s, &M &R
ot LU ANEL 4 0 15 45 LL e 5l R B&,  20224F i 1
RFRPREE LRI

M BE S 3R bR , 2020—20224F, 24
H] EBITDA U 5 F B 202245, 423 it 55
[EBITDAMIEBITDARI B 550 Al L g5 1k . B4R,
A FMEGRE IRAR R I T, (H20224F 52 B |
M ETHEN IS N Em, E6etna
EEL

SHAMERE T, #ZE 2023 £ 9 AJK, A
SFAMEAR SN 11.27 1278, HA T4
FETE 1.09%, BB R,

%12 A&ZE 2023 F 9 A ko8] xR oL

(FAfx: f7T)
o A 10.16
R F AR A A 1.11
& 11.27

HE 2023 £ 9 HJE, AFLEKNKRF

P
o

ZE 2023 F 9 AR, AR AHORERER
EVERAT N MRS 2418 695.53 1278, K
i A E N 288.77 12.7T, > ] [ H 0 5 IR 1
i

7. NE) RIS AT

DB KRBT FAR TRE. BKERE. £
P L M B e R BIBRARE R A £, KRS
T, A8 RFREBEFERE, BATHFR
B, NARARIENEFRH LS, G548
FlgE 45 .

B 202247 ), A FIAHS 5% 7 5. 41600.81
275, B EFREKK2.93%. H, mshr b
52.78%, AEMMBh¥Er” 547.22%. MHSAE, it
FE B EERM RS (429.32%) . MUK
A (H5.12%) « FAS I (510.49%)  Hith
MR (Bt (H44.32%) Fl—4 N 23
B H T (46.30%) Mk JERsh % 1
KR GR (55.29%) « KIIRAEEE (5
85.80%) MIHARIEIAN T ™ (18.82%) 4k
B 20224F ), ] A B 5542 992.96124. 7T -

B 202240 ), A FASHS A7 {5 . 41 245.88
258, B AR FR#9.43%. ok, Wz fufit b
83.80%, JEiAN 1115 516.20%. MHIRAE, it
Fffii LB R IER (H18.25%) . MATIK
K (1718.04% ) HAt AT (A1) (1522.89%)
—EN B EER B A (523.21%) AHAR
M (515.71%) R AR shfuf 3 5
N AT (15100.00%) K. 23] 4#52022
FE R % 77 A % 0940.92%, 2021 4F JiE T [
558N 43 o BUE20224E )R, /A F A4 Eh ik
2%155.6644. 0. HoH, IS H74.41% K
7155 1525.59%; 4= fiii 9% BT A4k EE % 0430.49%,
NFIAREGS G — . BE20224E )%, AF]
ARG E A 25 R9354.9442, 70, B FAERIGK
13.67%.

A TR ELENFEI RS R mAE
BHWR S . 20224F, ARIARFENMLSUN
431731270, FlESAiN105.8714 6. R,
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o3\ AREB B A 9101.3214. 7T
PARITTH, 20224F, AT ARHEEED)

M ETAFEAURALEU TG, BETHE NI S RF AT

-32.841¢.75, % GG BILEIIHA-32.840 7T

L AHAPRERETE DT

AT BB 0 AT DA AR mh
IR, RPFHERLATE, MEE2EEHA
BRANE. BEEHAL S A EAEBITDARN
KGR0 R I 8 ) 4%,

1. AP 2300 8) BUA 1R 409 %78

AHA R R AT SR R ON10M2 0T, 1%
RAT @A _ERR10MZ T, 735 5 2 7] 20234F9
H RS 55 A1 43451 5511 10.6 7% 411.73%, Xt
N F U S SRR AN K . LL20234E9 H I
FHAE IR, AP RATE, EHAR
RIEABHIEDL R, AR~ A6, 25
15t 28 T AN EE 2R A 53 55 B2 AR A G 22 4353 H
44.97%. 35.93%718.34%_I- F+ 445.26% . 36.32%
F19.15%, A FMES FAHERTINE, (HEERIA
Wi R S R SR A T EE AR R
J& AR A BG5S, AR SR %% 5 AE Bk
KT RIR TR -

2. A H 22T B ) T
AR RKATE, AFLETEEE 4
MAE EEIESIERIFEA EBITDA X
AT 55 1 PR B RE T 3508 5 o
% 24 K Z AL AL W HE

%iH | 2023497
RAT e KI5 (Lo 103.76
ZEVEHIEMNEIRATE RIS (5 13.55
GERSINE TR AT R RIS (D 0.85
RATJE KA S/EBITDA (f5) 0.49

Er ZATE RS 4 2023459 A R SR 69 Kak B IS AR I 2L AT UL
HANBEME R F LT, BEEFEDAEANE . BEFHNERATA
EBITDA#) 20224 444k 4%

FTHRIR: B TATARAE A 8) M S-4R5 % 52

+. &g

BTN A w278 KU I 55 X S £ T o
AEETT T SR E T vl BB RSB 5E 2 7]
FARKIMEH SRy AAT, AW IR E H
QN AAT, TERRENEEE .
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BifF 1-1  #(E 2023 £ 9 AR ARG HE
— x| | xa= | owea |

l 40.00% 30.00% l 30.00%
| LERERARAT }E%ﬁﬁ—+yi¥%EﬂAﬁﬂﬁa
FHRA RIPARE DA SHEA
| e

100.00% ({536¥7=)

BT
‘

64.13%

100.00%
| owwer | | wwmt | | meem || zwEe |
l 325% l 0.79% l 1.44% l —

e RAMERAS L A LA A RN s R b BRI RS KRR A BRE R LA RS Re L (HRAK) ; K
TR E T RAE OB SR (AR 1 AR AR E SR AA A
ot R N ARAE

www.lhratings.com

&R 74NN

~
-
oy



BSEETGERGERAS Lo
China Lianhe Credit Rating Co.,Ltd. ?ﬁ}]g’%%&ﬁ'}ﬂ H’-?&%&%

Mifh 1-2 &#(ZE 2023 & 9 B/ ARZHLAZE 4

e
i 0
FEs
I
sz
HEEE
A |l N _ E = || %
shHzllzllzlzlellzllsl 2] || [2lz]2 |2
sz ||F||s||l=|lz||leg|le| |2]| |2 |22 2]|=
zllzllz||=||=||=[|=[|=||7]| [F]| |2]||7 =

TR 8 R

4 722\

f 4

Is
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China Lianhe Credit Rating Co.,Ltd. ‘-JF B Z AT R 1R RIR S

B 13 #iZ 2023 4F 9 ARAREEFARE

& EMEAE FRREE (%)
5 EEE (A7) BHE W
1 I AREMF R A IR A F] B EH 1300000.00 -
2 AR ZE I H R A 7 B EH 750000.00 --| 100.00
3 Wl 7R = Al s 1 e A BR 2 ] PO EA . L. 44 113637.38| 22.98 -
4 R B R A R BR A A HBEEE” 10000.00 --| 100.00

FALRIR: 23] R A
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it 2-1 ARIFEMSHIELIER (§HOR)
WE 2020 £ 2021 4F 2022 4E 20239 H

g €

WERH” (ZI5) 553.45 604.68 331.90 462.41
B (2o 1726.51 1787.00 1861.90 1872.44
A FER S (1275 741.99 954.81 991.93 1030.37
IS (oo 492.82 275.72 44224 483.95
KI5 (2o 240.91 238.66 105.89 93.76
A% (Lot 733.73 514.38 548.13 577.70
BRI (270 867.17 1159.68 1297.12 978.66
FE SR (1270 131.92 224.91 124.38 85.62
EBITDA (1Z75) 235.63 318.74 209.97 -
SEMFNER (4D 165.26 282.00 87.93 157.36
W 4845

HERBUE S (DO 4.17 5.91 8.83 -
O A (0O 3.22 4,00 3.82 -
SRR (DO 0.51 0.66 0.71 -
BMEWAE (%) 92.07 93.46 105.49 106.45
EFNEZE (%) 23.15 27.20 12.81 12.57
MEAWEE (%) 10.19 13.54 7.72 -
HREE (%) 15.01 17.71 9.71 -
KIS A (%) 2451 20.00 9.65 8.34
S EAL LR (%) 49.72 35.01 35.59 35.93
B (%) 57.02 46.57 46.73 44,97
Bt E (%) 133.95 179.35 138.02 141.72
HENE (%) 107.64 140.86 89.41 96.03
ZEMERAN T (%) 22.50 48.74 11.75 -
ARG () 1.12 2.19 0.75 0.96
EBITDA FI B &% (5 6.05 10.70 9.27 -
4RSS IEBITDA () 3.11 1.61 2.61 -

iE: 1 N8 2023 5 1-9 AMARAARZ T 2. s P ERRTF AT AN S, RPAR T XBF EHTA KRB S

Fobt kR BAETAZARIE A 3] W 5204 38
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fifh 2-2 ARFEVSZHIERIER (ARAFOR)
i H \ 2020 4% 2021 4F 2022 4F 202349 A

g €

WERH” (ZI5) 191.55 179.15 94.77 162.50
B (2o 660.13 583.72 600.81 645.21
A FER S (1275 196.42 312.24 354.94 323.06
IS (oo 225.79 92.27 115.82 158.80
KI5 (2o 52.50 36.14 39.84 36.18
A% (Lot 278.29 128.41 155.66 194.98
BRI (270 430.17 702.57 431.73 141.65
FIEEE (270 40.76 81.05 105.87 4.38
EBITDA ({270 / / / -
ZEMEEINER (o -3.64 35.37 4151 18.06
W 4845

BB B L (0O 6.93 9.74 11.07 -
O A (0O 9.19 31.01 47.63 -
SRR (DO 0.67 1.13 0.73 -
BMEWAE (%) 92.73 97.79 120.34 139.74
EFNEZE (%) 4.82 3.12 257 6.88
RBEARZER (%) / / / -
HREE (%) 19.31 24.92 29.42 -
KIS A (%) 21.09 10.37 10.09 10.07
S EAL LR (%) 58.62 29.14 30.49 37.64
B (%) 70.25 46.51 40.92 49.93
Bt E (%) 109.63 133.49 153.90 134.34
HENE (%) 100.47 130.89 148.31 134.34
ZEMERAN T (%) -0.88 15.03 20.15 -
ARG () 0.85 1.94 0.82 1.02
EBITDA FI B &% (5 / / / _
L EAHSSIEBITDA () / / / _

i L NE AR 2023 4 1-9 AMARAARLZTIT; 20 A AP afat At AT S 3.
TR B TATARIE A 5 W 42035 32
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fiifE 3 EEZMFZERAHTELR

BIRAFR
K IErR

HELR

PR R AR R

BRI AR

RIS OGSy =Ry B

A BRI B A I KR

(D 2 FHdE: HKE= CRY- LD 7 E#<100%
(2) n 5 WEF=[(ABMHT n £)N (1(n-1)) -1]<100%

ZEYRIENR
B BB e B | B LA SN T ISR R A+ T 45 IS ST S48 + T~ 153 IS ACRR 50 it %
DR R A | EL AR 277 B4
LT R OB | DL S BON PR B 7
BLEUSONEL | SRR BROEST S5 USRI B8 LR SN <100%
B FErR
MEANGEEE | QRRNE+ SR FACRIE D 1 (ITE BB+ K6 55+ R 55 =<100%
R | RN # R <100%
EDALE AR | CEMLEYON-BNMEA-BE e B 8 <100%
RS LEEHIIRIT
R | UGS BT ><100%

T AR

G155 (RIIGT5+ IS5+ T AT BB ) <100%

KT AR

KI5 CRIIB 55+ #H Bt ) <100%

HELREEE

AR ARF A # A 25 <100%

KHIRGRREIRHR

EBITDA | B {554k

EBITDA/F B3 H

4R {5 45/ EBITDA

415 45/ EBITDA

GHAER R RE IR

Tzt

BN G v sl 15 v <100%

pey) g

GRsh&Er=&i-750) s &t <100%

LE W e sh it

LE A DT R AR 165 T <100%

Pl JE 151 55t

LB 1 1651 55

T BLE2EE =18 T VR e+ 52 T Wk Bl 08 77 + IS SO 408 + IS SO L % v (1 2 A 4
5 55 =R 0 K+ 52 5 P < R A7 5+ — £ P B R AR I 30 00 5+ LAY ZR 0+ HL At S 5 55
K SG =K IE R+ LA 5+l B 01 i+ FL A K B 65255
SHR S =R S5+ K55
EBITDA=Aie £ 4+ 21 A A B S H -+ [ 5747 IH -+ BB 47 TH +
AR ST H =B A B ST+ 3 AR B 52
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it 4-1 EFKEGERAFRRERZ X

PG 7E F R KEE SRR N =F NN, 557N AAA. AA. A, BBB. BB. B.
CCC. CC. C. BRAAA . CCC % (&) L NEGRS, B MsHSHTH “+7 “-7 &%
BT, R B T AN 2

Fele FHE AT SRR T VRGO G Lok (1 AR A S HE 7, {5 P54 e v B S e 17 7 2%
St GIE LM, BAHERR RS S GO SOT RIBA HT fg.

HARSE RV E RS LT 3.

(BR324 | X
AAA RIS HIRE IR, AN AT LB IR, B LR
AA BHERFISSHIRE IR IR, RAMATIF AR, HAMRIRAK
A RIS RE IR, B ARG H IR, LM B
BBB BRI REN — B RAFILFHABEMBR, HAME K
BB IS RIS, RAMGTIRBNIRK, BB
B BEIE05 55 (K RE TV BUR AR T RAF IO 28 5F A, LR AR vy
ccc BEIE0 55 (I RE T MR HOB T R AF RO BB, LM A
oe FER P BRE AL AT SR AR B, FEA A REGRAE 238 5 55
c AREEIE RS

Bt 4-2 HPREGFERAFRRERS X
S EEN S ST e Y S PRSI E 8

Mt 4-3 FREZREREX
VP2 IR SRR 5 SRR R4 A A LT DR REE RO . VPR DB K 4 A IETH . 61
(IR EVN 3B I

WERE | X

1Em AR Z AR, RRAGHZEZM TR RENEBOR

FaTE R RPRDLARSE ,  ARRARFRE LI AT REPERIR

wilii] AR Z AR R, ARRATHI M B I AT R B
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2024 4B F— R A28 6 IRIF IR RS HE

ARYEAN R M B VR & SRS PP By A IR A /) CLURfRIAR “BRE 557 D) K
M5 HVE, G BHE AR AE A ETIUE P PR RO A RFSEEATERER VS, BREAPP B
5 € SRR VP IR AS 2 IER R TE LR

AR MBI R AR (UK “AR7 ) ML S IRERT R R
AL BRI SR ARG BURE . KA TS R %A R I BOR BRI R FLVP R & R 20 E
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HRE PR S D) O Bt 8wl I 2878 BRI  AMAB 2 B A B A B AR 545 12
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