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IR

N T AR PR S b A T L R M X A
PR E N, Pt ERAL B U, 2@ M
@RIk, HETA A IETEIRD R o mE 0T f AR
FERE, (HZSE R E W, AR AR 6
k. BE 2023 49 AKX, = 3l HL AR T
H—HC & pdtr=, Wit r=he 107.40 Jmi/F,
LT 2022 4EIA77; 2 Fa SC 1 HLA4AR T H A 95
JIME/AE PR e AR A R, T 2023 A =ZRFERG
GERE, FHEIBEN AR, Tilvh 2024 4F 6 H i
e R AFWOE I R EEEm Ak,
= Resfhn 18 J3m/4F

B 2023 9 HJK, n R HEA
645.90 Jimli/aE (Hodr L AR X A1 P2 fg 497.10
JIMi/AE, =X = HEN 148.80 Ji/AE) , 4
NP2 RN 107 JIMAE . 5 ra X 3= R 42 )
LR “ER7KANTE L #E5X, EBE P NSRS
SMEGESEE. A A AR RE R 2R
K, AT = FFHLIX B ARER = BE R RAK T 1L AR
X, TR X KTk AT

PRI, 2022 4, A RIENER S S
I RA B, 568N~ Ha K.

AT NG 4EE R EER
(#fi: Fokl¥. Fvk)

TH 2020 4F | 20214F 2022 4F 50_2‘3 ?

L ARARIYIAR 7 e 645.90| 645.90| 645.90 645.90

H P = K% 10.50 21.00| 107.40 148.80

Eﬂﬁﬁiffﬂﬁq * 87.04|  87.22| 9352 95.71

WSHE 525.58| 530.18| 537.52 410.48

Hd = Bk 1.78 10.26 41.66 43.14

| EASEE 36.07| 3254 6549 60.41

f; b= K 0.20 4.44| 22,95 29.57

i

o R RELR 0.56 0.62 1.06 0.03

B g 2g R ~|  o62| 106 0.03

FRTRIN L= 62.23 67.20|  65.81 49.68
b= K

E: REBEEABEERTFHE QL AR TRy
FATRIR: 2 E) Rpk

4. AL

N3] B fR4E b 5 B EMAER Y, RaTHA
BRAEQEERE., 20224, A8 LB M4
BN FEEE LK, 2034 =5F, Z&H

BAPTTH. NHERTERS, AE—R
HE P R T R,
NAEBOL A KB BRI, AR
. AR RAEIEIX, N R RSTER H
PREERII X AT 845 OB s, RN sk 5
A Z KRR R ESEAZ T HIR AR
5 PER AR TR i B i Bl SR . 24 7]
AR LR RN X, s
FARAE 50 Y U . T ARG & & HH
BRQT2) T ARG A, SO T R
] R E A RRAS, A T AL S A F AR
Rtk o
KB ANE S A AL
($45: B Al Trek)

F= i 2020 £E | 2021 % | 2022 4E iO_Zg ?

e 125 167 176| 164
ﬂ’i"u‘f it 47492| 47553| 488.10| 373.39
| == ) N - o
PR
" 9036| 89.69| 90.81| 90.96
BN 1.25 1.63 1.76 1.64
*E';EE & | e 31.00| 2968| 59.22| 5441
o =
B 86.21| 9122| 9042| 9006
(%)
e 146 191 218 200
BRI 60.11| 6566| 6092| 4238
AL
9659| 97.70| 9256| 85.30
(%)

E: L ORABOLBEBOLRMEHERLL AN TEMIAIN; 2. 454
BN RAHMNAE
FA R IR aa) R4k

M= EE, 2022 4F, ATRSHEE S
B R, AR SEAT DA B A e

FEAY I ARYEFFAE 90% 2 4, PR R AL F) 100%

T RN TS RS &5 A T4
TIN5 ST, 2023 4F 1—9 H, A 48
G E R R R, BRI TP A R
A TR B 3 RGN T T 7 SR
FHOE DR L ERYA AT AT
PR T, 2022 4E, A ERAH
FEE I & Fe st T IS b ) | VR EE SR S oo o] i
WM RILL Fiks 2023 4E 1—9 H, 7= S ik
AR BRI = 5o e BGR A, HoAth
B e SO NN e E 1. 2022 4F, AH]
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ISR BN A IR B, A F>
SR, MBI 4G

MW PHER R, 2022 4F, ARRTTLR%
PR R S H A BT N % 2023 2 1—9 H,
AFRTHRE P EEF R — DT, R
RIS I, KRR B o 8O
o

(9 NIAMAKEPAHERFL (45: L)

1

e

.10 2022 SR ATk 3 28 R B 45 AR
(#45. %)
FHRER ROk BBEFE

JNF]

RIS % EmE k%

WL AR R 3.82 21.60 0.71
b E RV A PR 11.87 81.13 1.44
=B A R A 11.85 97.48 1.26

Er ANRBIET I, PTA S4B A Wind, Wind FeBke-H15 3 AKX
R E
FAPRIR: BRATATARSE Wind $035 3632

6. XX

S EP BEEE A (%) RENKEY
N 3] 3 = = 3 %
oy 43808 2904 p B RBER HAAER K, T REARMEBH
L=l 76.76 6.84 w5 ’H’ii%*%i% ) Mﬁﬁiﬁ}ﬁi%*ﬂi%ﬁuﬁ
. HP3 70.92 6.32 % AN, BEEINGEABIHFEBSHF R
P4 34.19 3.05 %5 o A B vh.
&S 28.17 251 A INFEIRBERE G R, KRB ) EE AR
& 648.32 57.75 - o o N
S T B SRIQJEUR R LR F AR AT A 5
=2 p— -_ = BEAN A B TR B R v AN ER AR 5 55 M R Bk T HY
o2 213 5433 430 P . A=A RIAL 5y, (HEEE N,
P4 4372 3.46 P 2022 5, N FRIE R AR S S5 AR
#F5 el s G KA 5 A A LL3g . R RFN 3T S A\
D3 o Y 1 Y =
; e T Ji T, BRERNIY, A E S A E R LR
1 339.78 35.52 5 .
- MRV AR B IR A Fl SRR B SR .
B2 4550 4.76 =
20234 | H/3 25.22 2.64 7 A1l N EBRBIHEN (45 20)
1=9H| %pa 2461 257 & PRSI
i
/5 21.41 2.23 & = 20204 2021 4F = 2022 4F
&it 456.53 47.72 KT B S % 190.02 209.57 310.55
AR A2 Rk E LA ] (%) 28.88 25.17 2771
22 25 R AR IT 8.72 0.84 0.98
5. ZEHF TN | oo | om
(%) : : :

28 BERERIFRE.

MG RIGIRE, 2022 4F, Aal4yEs
PR UK A7 5% R e UCHIORN e % 7 J e T B
4318 8.83 YK 3.82 XA 0.71 Ik, 43 Al B4
EFF2.92 NE 5L R 0.18 AN 4 A BT
0.05 NME 43 o 1T A 2022 IR JFEA kLR
T2 DA S ORI T i ik i Bt a3, 5 RAT
HA AN AR, A RS ERCRA T,

REPARLR-VE LRy 195.75 106.73 173.90
9.28 12 5.15 12 3.78 12

REAALR-AE AR TS #0 50 it
PRISAEXIIN 69.87 39.86 3.40
PRUES St - -- =

iE:r 1 E) SRR IR F B R AR R AR AMIRA &, BMAFINKRIKT T
Al 2 AR T HIBRIERN R T EAE, T Pa5h—HMCA; SALT
Je RSB R B RE A58y, HRBBIRA S BICEMI, 2020 S0 F4%
1 £71=6.5454 AR FitJ, 2021 FICF44 1 £ 1=6.3757 AR FitIE,
2022 40 3 1 £ 70=6.9646 A K, it

TR R BATASARIE A 8) M S 4R 3

A 12 &) TEXBEGHF A ($45: 20)

EERZGNTF

RERZ 5 &80

RIATH f T 55

GTS GLOBAL TRADING PTE LTD

2021 &
81.78 70.52 132.65
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ARSI AR B VR R A TR A 95.80 122.06 149.40
L AR BB R AR B2 5 6.50 14.26 23.94
o S EA B A R 0.45 0.49
SRERARR-A T RIS o [ AR A PR A ] 9.28 1.7t 5.15 {27t kNCRIEST
ST AR (- A T AR WL ZR BT B L 4 A PR A ] 15.98 9.60 32.89
7 ot [ 2 A5 4 A A B 2 179.77 97.13 127.01
A R A 1.85 {376 24.83
LBEESRA o [ AR A PR A ] 19.68 mféff
hE R R AR 3.88 1%t
L 2R 7 7 s L 55 R A ) 15.02 3.40

E AR TP EHIBERAEAAR P EAL, FNEli%—AH1CA; GTS GLOBAL TRADING PTE LTD A Z A B K69 LA 425 % 53]

Tkt kR BREFAZARIE A 3) W S-dR 3

7. ERIBARREE

NEAEEFARFARK, AEBEFF A
XHES K.

TERETE J7 1, A% 2023 429 HK, A
TR H A4 2 e SC I H 2z e 203 1 H P
A HARER IO T E ,  BLA R B PR AR [
TH . R L I E BRI S
TUH %S, RARBEEEATHIETIR.

=L H B F 2019 4F 11 AR Lk,
SIPIIE B, WA TUH T
it 112,14 1276, #% 2023 £ 9 AKX, —
107.40 JMi/AEr=Re 58 T8, 4 95 Jimi/
R CEEAR L, AR, JRA]
H A& 5%AT

P £LI T JURI e 193 JIME/AE, T
ST 120.00 1276, WHE T 2023 4F 8 HIT
T W, —3] 100 J5Ii/4E B ARER P Rtk 2024
TR, TR P REAKHE HE A SR L AR AR G

FHERIR

A 13 A ZE 2023 £ 9 fl RG] FRUEI B AR (B45: 120)
‘ HE 202349 A

jEavan i

VDRI 3 b el 35T A0 22 ) 2R A A
HVERER, PR 55.00 1270, AR HiE
B &7 /R AR A L b WA ARG b [, 7E
AER RIERE LA B EE b E S
Al St [RIRIE  Je A=, TH TiH B e 14.81
27t

DRI IR I A7 T IRYIT 5 L X,
I E RN A B 0 KIS X i A E RS
EEHAL ., REEmITER S0, RS
AR A T RN B & . TE
R T 440 23.78 147t

2 EMRT REIR AR H = B R K
HLIH , 1% H AR T80 2 =] R A Re IR i
e, A R Gu R g e, 5 RedcHE, AR IR
JE77. Horb 2GW BpBR R HEIH BT 2023 4
8 HIT L. #%E 202349 HJE, iZWHE
Be¥t 1.62 1270, EHNEH KL

AREEEFHRI

PUTEER HH%SE ‘ SHmET ‘ REBEM 202348 10—12 A 2024 4F 2ozsgﬁu

PR AIE] 112.14 60.00 52.14 111.93 0.13 0.04 0.04
ZRGLLA I 120.00 48.00 72.00 2.74 6.85 38.00 72.41
il 232.14 108.00 124.14 114.67 6.98 38.04 72.45

A 14 BE 2023 F 9 ARG HM R B HL (B45: L)
it #HE 2023 2023 4 10— 2004 4F

2025 K
E9 ARE | 12 AR DY=7 plks'a
BB spmem wm WBER | gy
FRIAE R 2l e 150 14.81 4.24 4.96 2.84 277 | BERERINBER
TR 3 M el 15 H 55.00 34.98 6.60 3.30 10.12 HE%®E
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YN IR H 23.78 10.07 1.50 8.01 420 | BHHEREKINTED

= M E TR R AR E 85.60 1.62 7.58 57.50 18.90 | HAEREMINTER
it 179.19 50.91 20.64 71.65 35.99

FoAtR IR 8] R4k

Kok, ARKHESRENR T, 177
M A o A FPREAE 5 H B AR RN
HEFER, 2 58 bR L, R ERR A 1E
[, A2 5k, RS e H

AT R B AR HE I e T3 R AR A I A P 3 8T

. MEaHHh

1. M4t
A FHRAL T 202240 FE I 54 7, B 7K AN
SAPITE S AT CREER @A 00O X RIR T 554k
FHHAT TR, A T ARETC R B A L
4. A FHRAE20234F = 2= 4R F R
2Tt
HIVEETTH, 20224FK, AFAIEEE
WIN18x 1~ w], it A H]; 20234E9H
J&, BRI NI0R F A . BEE, ARG
Y0 L AR AT I 45 B8 T L M R AN K, T 4%
B AT E 5

B 202248, o~ w &5 E411861.90
1255, i &R 25991.9312. 7 C&/bHUR AR 3
48.8612.70) 5 20224, A wEISLIVENL SR
1297.124¢.7%, i E2%1124.38147G .

B 20239 H IR, o~ wl & I B s
1872.44127t, B # M 251030.371270 (/0%
M AR EE51.531270) 5 20235F1—9H, AFH]SEL
IENL SN 978.6612. 7T, FifE %185.6212. 7T -

2. ¥R E

20225 K, NE) KRR K, R
FEFRTRERERAEKR, 202250k 5
KRBT WA RFAAEE R K, FRDE~+
B2 KA, 54 R AR ke,
) BAR R E R PR AR

BAE20224F %, AW G5 E411861.90
1278, B LR KA.19%. Hr, Wahim
55.48%, ARIBNT 7 1744.52%.

& 15 2020 - 2022 S R & 2023 4 9 A KR8] = T BH R

2020 %k 2021 £ 2022 £ 2023 £ 9 AR

S| () &HE (%) &8 (Lo HE (%) &8 (Zm) &l (%) £ (2m) Al (%)
WIE= 983.97 56.99 1037.60 58.06 1033.00 55.48 1031.25 55.08
Bemvi 461.87 46.94 486.43 46.88 276.24 26.74 348.38 33.78
M &t 91.58 9.31 118.19 11.39 55.59 5.38 52.79 5.12
TiA I 49.11 4.99 65.37 6.30 96.87 9.38 47.46 4.60
ARG (B 47.19 4.80 39.58 3.81 122.15 11.82 116.81 11.33
b 193.25 19.64 222.64 21.46 363.83 35.22 332.48 32.24
E [k} g 742.55 43.01 749.40 41.94 828.91 44.52 841.19 44.92
KHABALE % 44.45 5.99 37.01 4.94 61.59 7.43 75.26 8.95
e %= (A 537.94 72.45 474.75 63.35 510.63 61.60 500.63 59.51
HERETR (FiD 38.26 5.15 81.86 10.92 75.13 9.06 70.44 8.37
P Wi 55.59 7.49 56.63 7.56 75.43 9.10 80.82 9.61
= 1726.51 100.00 1787.00 100.00 1861.90 100.00 1872.44 100.00
E: AT AR SRALEADT S E, FASHE AL EAL SRS T FkE

Tt kR N MHHBAE, KA TR

(D W&~
A 20224, A FEII N TE e AR AR
A K.

B E20224E ), AT HE MR 4:276.2414.5C,
B R N #43.21%, 8RN T4 T il %1
I AR % 5 S B ROR S R ZR sem Fr 8l . BR
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S H18.0M0 T2 IR %4, 52 IR 6.53%,
F BN SR RAIE £ R0 AR bR AR 455

B 202247 K, ] MY EEHE55.5914 7T,
B AR N [452.96%, FE R A 45 T AR
FrE, RS, B EEm.

BA20224F ), A ) T K 1096.8714. T
B AR K48.18%, B A AR 7 A JE A
BT 75 SRORRRRS), S 7 B R AT R 1 1
eI ES &

B 20224 )%, A ARG (Bt
122.152.70, B FAF)EHEK208.64%, FERA
] SIS M B SRR A R I I . F At R
WK PR 147 LA 1593.75%

A 20224 K, A A7 17363.8314 76, # I
IR K63.41%, EEREM L. MRS EM
AT HE N DL B SR AR A% E 35K 5 SR A
BTN FTE . A7 5% B IR R TR PSS SR R
Ft R AN HE#50.8512 7T .

(2) FEmish =

A 20224, A F RS T E AR
1#4K:10.61%.

B 20224, A KRR 9161.5912
TG, B ARG K66.41%, T R NART U RS
REJRRHR A PR A (UMK “UEREREIR” D 18
IIESSAYES S

A 20224 %, AA [ ET ™ (G
510.631Z.70, B FAFEHK7.56%. [EE &+
B B R AL A R R, BRI
IH404.7242,7C;; [ 52 55 7 BUH #653.60%, [H 5
—

B 20224F K, AFfER T (A1) 75.13
278, B FHER F8.23%. R TR TEA L
A M FLARAE I H DA S R a3 M el 152 H

faray
=Fo

BAE 202200, A A LI H=75.434070,
5 AR K33.19%, £ R EEIH
B rS. A RITE B 3 B U AL
SRR, BRI HER8.9814 7T

BB 2023 F9H K, AR A H B A

1872.44127t, B EFRBMAK. H, sh
BE7” 1755.08%, ARMANTHE I H44.92%. AT T
FEEERMIANT M, BErm R R AR LA K.
A 2023 FIH K, AR SR FFREK
26.11%, FIERAFFFNESE N JFEA R
HOE T T R SRR T AR S
PSR ARG N61.1812 s, FER
b 3 G0 A B Je Ho A AR R Bl B A N BT EL
AT IR B B R 22.18%,
FRIRRERCIR A G VAL T B G 5 SR s SRk
SR ER AT (LR BEERHEERAFR
TR FTE: AR E A RIS KT7.15%,
FERNF VR T AR SEEGHEMEA R
ON T A = A R R

B 2023FIH K, AR T2 RGN
RKFw, G5z R

%16 #RZE 2023 4F 9 A RG] K FZ R A

($45: 1)
Temse 19.25 1.03% fRIF4%%
IV 1.81] 0.100%9 ¥
[ & 55 45.18 2.41% EiiEi
T B 5.48 0.29%  #k4H
HAEE T HAH 1.11 0.06% A
it 72.82 3.89%

FA IR 8] AR

3. FARLAH

SRIEHN, FIAARABFLEK, REL
MARRM—R. ANE iR, [aREN 8] 3
A RIPE S VEEE B, 5 HREMRER,
i -8 MA £

(D i #ER

B 202240 K, A F A #H AL 25991.9314
I, B EAERHEK3.89%, o, HJE TR
FTA F AL 15 H95.07%, AU R AL |5
H4.93%. (EIFE TREA R I #H R, S0l
PEAR . WA AR FLANIE 23 31 5 12.47%-
5.95%F177.01%, A4 FCFNE &7 LK, 2k 45
P e et — M

A 20239 H K, A T &R
1030.371Z7t, B ARG K3.88%. HH, JH)E

www.lhratings.com

13

“Z2\2\

I/



BeSEUERGEIRAT

China Lianhe Credit Rating Co.,Ltd.

HRIF VR BARE

TREA A # A & (5 95.00%, D EUI AR
2 5 HA5.00%
(2) ffi

BRAE2022F K, AT AR AR LA R Y
£:4.54%, A, SN 5586.03%, FEIRBN 7
% 113.97%.

A 17 2020 - 2022 SR B 2023 4 9 A KAN3) R4k £ BH R

i 2020 £ \ 2021 &% 2022 &R 202349 AXK
S (L) HE (%) ‘ﬁ%ﬁ;\ (fzm)  HH (%) &8/ (2o HH (%) &8 (Zit) & (%)

i) Ffit 734.58 74.61 578.54 69.52 748.43 86.03 727.66 86.41
4 R 206.21 28.07 194.35 33.59 192.34 25.70 202.98 27.89
A TR 112.10 15.26 160.91 27.81 133.14 17.79 80.29 11.03
%ﬁg?% 66.03 8.99 73.39 12.68 92.11 12.31 77.68 10.68

=
— N FHI

e 265.74 36.18 41.63 7.20 198.34 26.50 218.31 30.00
e B f fit
FAb B 7 5 0.00 0.00 17.25 2.98 77.32 10.33 100.21 13.77
E| 2 Kt 249.95 25.39 253.64 30.48 121.55 13.97 114.42 13.59
K IR 82.20 32.89 101.11 39.86 21.93 18.04 36.34 31.76
MAF S 133.45 53.39 95.45 37.63 59.61 49.04 29.18 25.50
K- o+ 2
{?iﬁgﬁ?“‘ 25.25 10.10 29.20 1151 14.83 12.20 13.84 12.10

=
BT B 45 0.00 0.00 12.89 5.08 9.52 7.84 14.40 12.59
b I A 6.03 2.41 8.62 3.40 8.33 6.85 11.05 9.65
336 G TS 67 A5 272 1.09 5.59 2.20 6.66 5.48 9.11 7.96
ik 9t 984.53 100.00 832.19 100.00 869.98 100.00 842.08 100.00

E: A AR SAL RS AL E, A AAE SAL SRS A E

FAT IR NG MR, BRA TR R

BA 20220 i, A A B UL A R
1£29.36%, IR N EIHINARRS) 7 7
AN

B E 202247 K, A\ R A K192.3414. 7T,
BRI R 1.04%, TEAIEIEGS (5
69.29%) . FEIFfEFK (1520.00%) FfE Ak
(1710.09%) %,

B E20224F K, A ] RATIK K 133.1414. 7T,
5 EAER R R#17.26%, 2 R0 EA R4S
77 A, AR Rk AL, FIAST R I 0 £

B 20224 )%, A HARMATEK (Gt
92.114¢.70, B FAFIRIEK25.52%, FEREA
K R A I B 8

BE 20224, AR —F AR S)
11£5:198.344.7T, B AR K376.44%, FE
R BT G755 N — 4 N B
AR SN AT TR

BE20224F %, AR HALR S 71 5:77.3214
IC, B FARIGK348.16%, T ERAE KT

W Rkt 5 1 0 T

B 20224 )%, AR AR FAFR
N P£52.08%, TR HIE AN RAT 557 E o
RE—FNBIAM AR G TS

BAE20224F K, A A KHIfE 21931470,
B AR T R 78.31%;  KHIE K 32 Bl AR IF A
K (H61.57%) FIHHE K (1738.43%) H4 .

B 202240 K, A F AT i #759.6144. 7T,
B AR R 37.55%.

A 20224, AFKANAE (Gt
14.8314.7G, B FAFIR TN [449.22%, FE R
KIARAT 3 T — A BT

BZE2023FOH K, A F] 7151 k1 £11842.0814
TG, B EFRESE TR, SR AR
AR #E2023F9H K, AnlKIAfHE -
TR K65.72%, £ R KIS B,
EH— 4 P B A I AR 57 653 R 4 2 K S R BT
B A NAHMESR R L AE R N F451.05%, FE
RIZIEFTF T
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ARG, HE022FEK, AR 4Es
5 55548.1312. 76, AT KIE6.56%. f5i54h
¥ 7 18T 5% 4% 15180.68%, K 3115 45 1519.32%,
DU NGS5 N . B 20234E9 H S, A 4
fi%5577.7012. 76, A RIG5.40%. 57454
Ry J7 1, FE 55 15 83.77%, K 45 1516.23%.
B 1 fkas bt ($a on)

500.00 000
700.00 \ﬂ o
600.00

500.00 10.00

100,00 30.00

300.00

200.00
100.00
0.00

20204 A 20214 4 20221 K 20234191 A

20.00

10.00

— i 5 — (Y] (il %
A FibAE 55 — (%)

A= T 55 T AR LE AR () e [ U1 £ 55 HF A TE L H2(%)

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

MG FEbR KRG, 20224EK, AFE=H
iR AE S AL LA I 45 B AL
Eb #4351 946.73%. 35.59%F19.65%, %5 b4 )i
A3 W E0.164 F 9 a5 s $E 058N 4 A R
F410.35NF 43 o BE 202349 AR, AT B~
TR AR5 55 T A b 3R AN B 57 45 T A
b 2245 511 944.97% . 35.93%7H118.34%, 5% F4F
J& A R BE L 754N B 43 s 3 0.334 H 4 A
FREL30ANE 43 p o

MBS AR AR E, BT AR K
AR AT R R B, 202248 LIk ka1 45
KRR E B, BB RN R AR IE 75 st
PEARFEN, 20244F Il (4 5o A R 080K
£ 18 B ZE 2023 4 9 A KA A EAR S HRR LA A

($45: 1)
2023 | 2024 8| 20254 2026 £EL

BE mm om mm REm
I3 4% 122.82| 370.79 44,01 38.28 575.90

E: kit B RS AT R

4. & A fe

20224, 28 B EBAR I K, HH
FREH AR, FRANBIEX, 22324
FIRAZ RN AEAR TG R aRE.
20225 B AL R A A, F)iEEHBAR) LT K.
20235F1—91 , 28] BA4RATF LA BT F 4.

K19 & BAMEA ($42: L)

BiE 20204F 20214 20224
ERIA=YION 867.17| 1159.68| 1297.12
2 FH 10 68.88 69.73 43.69
b BEH 0.35 0.46 0.51

PR 26.61 37.06 15.77

R % H 7.03 8.28 9.33

w55 34.89 23.93 18.07
B R AR IR -6.05 -16.42 -2.64
AL G 5.64 1.32 4.60
I 131.92 224.91 124.38
ENFRER (%) 23.15 27.20 12.81
WA (%) 7.94 6.01 3.37
REAIEE (%) 10.19 13.54 7.72
WP (%) 15.01 17.71 9.71

TR ARIEAN ) M SR A

20224F, A FISEBUENME SN FVE L A
43 53] [ Eb 36 4:11.85%F134.59%, B MV A1l Z [7]
EE N F%14.380N 43 05

MIAE 28 A, 20224F, W3 AEEAN
43.6912.7C, [AILL FF437.34%, T2 REH
SRS MR, ARSI, EHE%
F W % ORI 55 2 FH o LG 2300 09 1.18%
36.10%. 21.35%#1141.37%. H.1, & H N
15.7742.70, R RI%57.44%, T8 R 54774
KNS o S H Ay KRB LA A TS R
R 89.3310. 7T, [FILIEK12.67%, B Rk
N UHTE A P S W55 2% FHON18.0742. 0T, TR
EE R F%24.46%, 22 R[0T AR T B TS 2022
oGPl 51 g S il e 2T A

G A A T, o F BRI R
BALHEA P LR B [ B PR RAE IR O . AR R RN
AER AR 2R DA B, W R i — e 12 Tk
FH, AFEWE . HAalkas. ¥k Bk
ai EDEAMNFVE A1 S H 38 2 UK Bl
Yo b, 202244 Rl B AR 4.6014 78, F
RN E AL G R A i e H
e 2541384476, A NBUR AN BN AR
ANNL3ME T, T B 2 & A JE R K
PR B LA S oN2.1642 78, B RAHAMEE .
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China Lianhe Credit Rating Co.,Ltd.

IR

20224F, N FIE SR [E] BT FE44.70%,
BN W N RN Al

20234 F1—9H, Al LBE SR
978.6612.7C, [FAILL TF%1.92%; &Lk 4848.81

FARFR T, 20224F, /A AL B AL A
RN B S R AR B[R] BRI B o [RIAT Ml x
HE, A S AR, B AR bR R I

{276, FIEEEK5.78%; E\LFEZ H12.57%,
A R F%6.22 N E 40 i, T8 R T EM LA
W IR EE A BT B S SR A R A 4b T ARG e

T o E e
£.20 2022 L£RAT NG BAVE LT (45 127T)
GBS B EBA FlE B A ‘ HEBNE (%) BHETHRME (%) FESWAEE (%)
WA FEH 1297.12 124.38 13,59 7.90 9.71
e R AR A PR A 2909.88 132.09 11.47 8.02 12.36
P kN4 b e A 484.63 59.07 14.94 15.82 20.84

iE: AR M, P AAEH L G Wind, Wind FeB S5 XA £ 57

FAPRIR: B FASARIEWind 25 532

5. IaR

20224, REFHFARANIAAR KB T
M, NE)EZRBABIIER, TRELER
PEEHABRBBELEES . 202355 =FEXF

EHFRBR LR B K,

A 21 R E WA AL (F45: L)
B 20204 2021 4F ‘ 2022 £
ZETHE IR 816.10 | 1112.23 | 1405.75
ZETHE IR AN 650.84 | 830.23 | 1317.81
LEFRNAERB I 165.26 | 282.00 87.93
B ERN DT 27.55 34.89 11.31
B HEZI A H T 94.69 7497 | 166.19
B ES RS RE -67.14 | -40.09 | -154.88
EREIRIRESREFTH 98.13 | 24191 | -66.95
FE SIS NN 457.49 | 50046 | 32111
%SS4 AN 516.62 | 718.68 | 466.19
BRI EREB -50.14 | -21821 | -145.07
AW (%) 92.07 93.46 | 105.49

Fobt kR BAE TS ARIE A 3] W S-4R 38

WL EEFRE, 2022 4, Au|ZEEH
P4 AR LE R % 68.82%, T E RIS HY
e inra. 2022 4, AFB WAL N
105.49%, [7] HeHzE 12.02 AN 48 A, WA SEER

2022 7, AR FETE ISR
-66.95 12,70, &EESII Ao fh R M

MEFIESRE, 2022 F AT HAL S E R
TSN AR 4 92.45 1270, A EZ ARG N
HoF A TR E . 2022 4F, AR RIS
P& 145.07 1270, R H BB R LL A B
D

2023F1—9H, AFLEEHM SR EGR
LTINS 4 S P I o T sRE - I E =3 A SR B e
P ELS 5 157.3644 6 -104.5742.70F1115.22
276 Forr, 78GR TR i K. 25.62%,
FERATBL D BT EG WEIEERLH )
FE 14 K:100.95%, % R BT [ 52 5 1 4 i
BEFE I AT

6. 121 AL 4547

N B AR A AR R ALIAE T 5T, 12ME A
A LM RE, AR S BAFBEEHL
ARG F TSR, 2022 5 3) 1214048 5 &
A T8

K22 NI MRATRE ) FRAT

- 2023 4
R, B £t 2020 4E 2021 4E 2022 4E o H
s e s BiE % . . : .
}J\&{ﬁﬂﬁﬁﬂﬂ%%, 2022 ﬁz’ A Tﬁﬁ?ﬁﬁj} - s Hﬁi (%) 133.95/179.35 | 138.02 141.72
N — s e — N A Bt E (%) 107.64/140.86 | 89.41 96.03
PLE 1R 154.88 1470, 14+ HAUASE [R] LE K B E T e
el | 2250| 48.74 | 11.75
286.38%-. e B ttﬁmi
D“%%ffgm%tb 112| 219 | o075 0.96
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China Lianhe Credit Rating Co.,Ltd.

HRIF VR BARE

(o [EBITDA (276> | 235.63[318.74 | 2097
- =
g%;ﬁj é%MmfZE)B'TDA 311 161 | 261
lé [=}
. | g‘ (7.
fiky | EBITOAMBRE] 605 1070 | 927
=

TR R BAE TS ARIE A 8] W S-4R 4 38

M IR I TabR G, 202254, BT
I 5 BRI, A B 2 6 RE 1 HE A
B LIRS

MAHALE T fe I 4805, 20224F, A
EBITDA [f] b '~ ;4% 6 fii 45 /EBITDA
EBITDAF] S50 [AI Lh 551k« 2K, A Al B4
REJTHRARRINILLT, (H20224F 52 4 R A4 8 %
BN E AL T BEsgm, R FRAR A BTS84k

HHAMBELR T, A 2023 429 A, A
SFAMEAR GG 11.27 1278, HA T4
BRI 1.09%, B KB R,

%23 & ZE 2023 4 9 A kN3] 293k AL

(FAfx: fL7T)
SHEPR T 10.16
FRFALANIE AT 1.11
& 11.27

FAT KR 2NE) R A

i 2023 4 9 HIE, AFTJCEIRRYF

HZE 2023 F 9 AJE, A A HORHFER
GERAT N #3145 695.53 {276, #
{5 A Ny 288.77 12.7C, 7> AR 5 I8 1
iE.

7. ) A3 ST

DB RIBF AR TR, LK ERE. &£
R R P ERER A E, TEADIES
. A R{AREBLFERE, BAKSFR
., DNAARFEIENEFRHLS, aHE
Flee A4 .

B 202240, o> F] AL 7 5 491600.81
275, B EERIK293%. Hr, Wahdr b
52.78%, ALMBIE"547.22%. MWHIRE, T

P BBAATRB T E

B BB TS (429.32%) .« MUK
A (H5.12%) « BT (510.49%)  HiAth
MR (A1) (544.32%) Fl—4 1 2
R TEF= (56.30%) #Jk; FEish B 8
KN UER (155.29%) « KIIRAHRE (5
85.80%) FMIIHAMARGB T~ (118.82%) 4.
B 202245, AR B 91 4:0992.9614 7T -

B 20224F i, /> A AR A7 57 5 401245.88
258, B AR T R#9.43%. Horh, Wzhtufii b
83.80%, LIzl li16.20%. MIMKAE, i
i EE R ER (H18.25%) | MATIK
K (1518.04% ) HARRAT K CETH)(1522.89%)
—EN B EER B (523.21%) AH AR
Wi (515.71%) FR R shf 3 8
BT %5 (15100.00%) #)8. 24 F 4#52022
FEJRE B 77 A7 % 40.92%, #2021 4F T [45.58
NE R BE2022 K, A RIS
155.6612.70. Hert, FHIG%5 (5 74.41%. K
% 1525.59%; 455 A2 430.49%,
NFIAREG S A — . BE20224E K, AF]
AR T FAL 25 J9354.9442. 78, B FAE R K
13.67%.

A TR EBENFI SRS E . AL
KIS B8 . 20224, AFIARTE SR
NA31.73447G, FE AN 105.87427C. R,
N EAER A B 9101.32127G

WARITIH, 20224F, AR AREEEIGD)
M TARUNALELU T, BTGB & g AT
-32.8442.7t, GG SHILA IR A-32.8414 70

T RHFBERED D

N8 BEEDH AL ANT A EBITDA X%
BIEAFHF A GRERERS.

BE 2024 %3 H 19 H, ARIAREHAFFH
Y et A kit 173.40 12 7t. Horh, 2024
FEFIEIL MR RN 91.20 1278, NEEEfS
REWEH. AAKEEEHIERANEM
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EBITDA X {5k it 75 A o e AR 1Y) DR B A B AR
.24 NE) BAESARERE R
W H 024
KRG ASIEE (2D 91.20
BB RGN R A G | o
(fif) :
25785 B B & T B R SR A 5 0 A 4 Ve (E. 0.96
(fi5) )
EBITDA/ R KA LGSR ALIEE (f5) 2.30
T ARAET R AR AR B TR
FA R KA TAZHEE
+—.  Zig
FEF X AT 208 K 55 KU S A T 4%
G ZEE AT vP Al BRG BHE 1 e 4R FF
AT FRKIEHESCN AAY, FH4ERE “23 &
ZHr CP006” M5 A A-L, PP B uAa
IHE )
www.lhratings.com 18

NG e S



BS&ETLRINERAT

China Lianhe Credit Rating Co.,Ltd.

HRIF VR BARE

| |

MifF 1-1 #( = 2023 &£ 9 AR A B R EHE

we | | xaE | | xea

l 40.00% 30.00% l 30.00%

[CrmmmARAT || EFRERARIEAT
A

FHEA RPANEP—EREA

A

| ek

64.13%

G EAMEIARL R A48 L A RN s EARALRAR B A ARG RIE AL S B R AR RO R e Sk (AIRAK) 5 Rt

et Z BRAE ot Al R RStk b (FFREIK) 5 HAFE RIS R = A R E)

TRt R IR 8] Rk

100.00% ({5FEH™)

BT
‘
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B4 1-2

B E 2023 F£ 9 BIEAFHLAZEHE

FALRIR: 2NE) R A

BE
£¥s
rEe
I
s
BAEE
s || 4 || = _ = = || %
=lHzllzllzll=ll=lzllz] |z || |2]l=]|Z| =
sl |[2l= (=221l 8] || |2[l2]||2]%
ZEFE 2|z ||s||s|l=|F||F| || |2||7F||%]|| 2
L || F || & i =
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Mtk 1-3 #iZE 2023 F 9 BIEABFEF TG

F FAT LR EMEAR  FEREA (%)

5 i  EE e

1 AR A TR A F Eilgrg =il 1300000.00 -
2 R ZE RS A BR A # Eilgrg =il 750000.00 --| 100.00
3 R 2 B A% B Bt A BR A 7 BOREAE=, T, 44 113637.38| 22.98 -
4 W ZR B R AR BR A 7] BEEA 10000.00 --| 100.00
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Mt 2-1 ARFEMFZFEERER (EHAOD
i H 2020 ¢ 2021 4F 2022 4E 20234E9 A

W&
WERE (I8 553.45 604.68 331.90 462.41
TP BE (e 1726.51 1787.00 1861.90 1872.44
A #HER A (1278) 741.99 954.81 991.93 1030.37
S (2ot 492.82 275.72 442.24 483.95
KW (2 240.91 238.66 105.89 93.76
A 4o 733.73 514.38 548.13 577.70
Bl (2o 867.17 1159.68 1297.12 978.66
FlESH (278 131.92 224.91 124.38 85.62
EBITDA (fZJT) 235.63 318.74 209.97 -
LEMFU SR (2o 165.26 282.00 87.93 157.36
W %58t
FHEGRUR BB (DO 4.17 5.91 8.83 -
TR AR (X0 3.22 4,00 3.82 -
SRR (PO 0.51 0.66 0.71 -
MEWANLE (%) 92.07 93.46 105.49 106.45
ELFER (%) 23.15 27.20 12.81 1257
MEAWE R (%) 10.19 13.54 7.72 -
HRF IR (%) 15.01 17.71 9.71 -
KIS H AL (%) 2451 20.00 9.65 8.34
AR BRI E (%) 49.72 35.01 35.59 35.93
B (%) 57.02 46.57 46.73 44.97
WAt R (%) 133.95 179.35 138.02 141.72
WAL (%) 107.64 140.86 89.41 96.03
LEISIAN TG (%) 22.50 48.74 11.75 -
MEFIAFS L (D 1.12 2.19 0.75 0.96
EBITDA FIERE% (£ 6.05 10.70 9.27 -
A %IEBITDA (f5) 3.11 1.61 261 _

E: L N3] 2023 4 1-9 AMAIRAARZF I 20 HriRsh AR a At AR S, RIE AR T KB ARG AR I S

Fobt kR BAETAZARIE A 3] W 5204 38
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China Lianhe Credit Rating Co.,Ltd. SRIZTFRIRS

it 2-2 AR EEZEMFZHIEEER (XRAREHOD)

I EH \ 2020 4E 2021 4 2022 4E 20234E9 A

W&

AR (1T 191.55 179.15 94.77 162.50

BB (L) 660.13 583.72 600.81 645.21

P RGEs (Lot 196.42 312.24 354.94 323.06

S (2ot 225.79 92.27 115.82 158.80

K% (2o 52.50 36.14 39.84 36.18

2% (4o 278.29 128.41 155.66 194.98

BN (2o 430.17 702.57 431.73 141.65

FEBA (278 40.76 81.05 105.87 4.38

EBITDA ({Z7t) / / / ~ E
LEMFU SR (2o -3.64 35.37 4151 18.06 ‘E
W 4546 %5

YRR e B (O 6.93 9.74 11.07 .

TR AR (X0 9.19 31.01 47.63 -

SRR (PO 0.67 1.13 0.73 -

AN (%) 92.73 97.79 120.34 139.74 e
EAFEE (%) 482 3.12 257 6.88 323
REARKERE (%) / / / _

FRE R (%) 19.31 24.92 29.42 -
KA 5 AR LR (%) 21.09 10.37 10.09 10.07

AR BRI E (%) 58.62 29.14 30.49 37.64

BrEffE (%) 70.25 46.51 40.92 49.93

mahthE (%) 109.63 133.49 153.90 134.34

WAL (%) 100.47 130.89 148.31 134.34
LEISIAN TG (%) -0.88 15.03 20.15 -

WEFIFE (5 0.85 1.94 0.82 1.02

EBITDA FIERE% (£ / / / _

L ER % /EBITDA (fi5) / / / -

B L NE AR 2023 F 1-9 AMEHRARLZ T 2. RAD AT AMRE AT AENES 3. /7 REKBERKER
TR B TATARIE A 5 W 42035 32
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Mt 3 EEMSERMITELAR
IR B | HEAR
ISR

e R A
SR ERAIKE | (D 2 48R KR CRI- LD 1 E81100%
L A | (2) nERE: KSR n 4B (L(n-1)) -1]100%

A BRI B A I KR

SEWEIER

B OB e UK | B RSN 128 ESOMR 15 BT+ 35 IS 478+ 24 S 0 i

L kigve:t

Bl AT 17 5 T

B R

ERIASUI NS S S LSl

U N4

BIER A RAET SICEIREL B E BN <100%

BFIEIR

MR | GERIE+ SRR [ (T &R+ KIS+ 6 %) ><100%
R | RN # R <100%
EDALE AR | CEMLEYON-BNMEA-BE e B 8 <100%
R MR IR
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%

KHZBREE IR HR

EBITDA | B {554k

EBITDA/F B3 H

4R {5 45/ EBITDA

415 45/ EBITDA

AR RAE N IRIR

Tzt

BN G v sl 15 v <100%

o /)

r ]

-~
Sis te

\=\

AN | GRBIE = ET-1250) HRBh A 1H><100%

LEW R | LB WSS IR E S BURE) 76A 1 <100%

WERIGS | R B %

T BLE2EBE = 18 T B G+ 28 5 Mk Bl B3 7+ AU A8+ I MACR 0 ik B8 o B 2 MACSE 4
FEL 51 95 =R A i+ 58 5 P e S0 5+ — £ A BISYT K AR I 30 97 150+ I8 A SR 408 + At 19 65 55
K55 =K HE AR+ R AT i+ 1L B G i+ H b K 1 5%
G 55 =HE 5 55+ KI5 55
EBITDA=Ai1# &4 4+ Bl P AL A B 52+ 587 47 I+ TR B 7477 TH + e 4
AR S =B AR I S+ 2 FALR S S H
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Bt 4-1 ERKEERAFRRERZX

a7 EF R KIEHSERRN T N =F K, 58N AAA. AA. A. BBB. BB. B.
CCC. CC. C. BRAAA . CCC % (&) L NEGRS, B MsHSHTH “+7 “-7 &%
AT, FoRmE = B T A5 2.

FAE FSERAT 5 ARR T VPO S M2 0 = A X HE T, A5 S0 s BN R T VP
X GOE LI IE D m, AEAHERR S S PO RIE LTI RE .

HAREREEME LTI R,

(BR324 | X
AAA BHERFISHIREIINR, FEAANZAFI LRI, S LR
AA BHERFISSHIRE IR IR, RAMATIF AR, HAMRIRAK
A BHERISREBOR, B ARG H IR, ELMFR 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 I 05 55 (K RE JU B BE MO T AP IR B3R5, S OMER
oe FER P BRE AL AT SR AR B, FEA A REGRAE 238 5 55
c AREEIE RS

Witk 4-2 EREEERSREEREEY

HRE BHE RO 5 FIVEREE R WU SE N, fF 538N A-l. A2, A-3. B. C. D,
M5 HEFIARATIM -

BAG AT 5 AR TR0 SOB ZME AR I m R AR H Y, A5 PS54 e e B 7 VR4
X RBLMFRB LI &, EAHER S & ZOTRI0N R4 A e

BAREFAR BN LR,

(EhiE X
A-1 WAL B R, Zaethim, BAMFRK
A-2 AT RREBE, REVERR, BAMREIT
A-3 AT RRES B, RS A RIS, HLRER
B AN BREIBIL, BLMRES
c AT RBERMG, HLMERIR
D ARESEIIEAAT B
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Bt 4-3 TFRREBIREREX

PR BB RENE YA AR — 5 2 A A 7 TR AT BEE (VP4 . PR Bl R 72 N IR . 1A
M FSE . KA F,

WERRE | R

1B TFERZ AR, RRAE G TT IR R BOR

FaxE ERPIROLARE R OREF (5 FI AR R A AT REPE ALK

wiliii AR Z AT, AT HI M B R AT REvE RO

KREH KRS IR0 R 3R 1 S RE T ITAG, AROR(E ST eI T R B EF
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