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i 2 IR AT IR RIR L

AR K HFE S WFRMAEHR LA E
2K o

W AR K2 AR RIBUIH,  Ha m ik
i ZR ALk, AR 24 R BR[O 2 o AR R R HA
PURLEE: BRE 2 A A E T BE RN BE T a2
AR AR IR TARRARAE M H, g K
FHIRIHETL; ARG IE AL, R HE
I R SN DI vE = T (RPN 4
IR 2T AR B S 2 AE BB Y D E A 7]
IEIPNE TP

NEERE, HTREFHAR. L, #
FRIN, HEFSUEREFRE FH0E2 ™
A MTHEFAY, dAFPRTEG IR TARK
VIR RS Hofh R B kst 4. 6
SRR FIEE RREIHE RN, SR RS
D570 23 A S HUBRACOR 2 28 B e, AR =
s AR E, PERIEAE. EHES TEATR
A N ZE TR BT %, FERAREE
HbR. BrRAAT 27 o B ARIE SR & Bl LA
IR S5 55 1T 2w AR B 55 TR T 56 R
CWIE S

A Sy, m3R R EA . o, 1R

TAREF14, AR TEEPR TR K,

TR e HAE AR k24 4. HAE
JVE e o =4, AT AT R IR .
PSS : W S N AT 2 7 S5 Y
AT NIEAT B, M RIE R ATBUEM., AR
REECE PR RS RN E S mOUE AR
GRESCWINFANE

NS AE A, HEHESIEERSE .

BB EE SN, ATHERFARRNE" S
EEBETAR, JFEFE SR TR A=
HRW AT AR N e BB E TR

2. EIKF

NEET THRGEEKRE, A4
BlEs, HAEEKTLE.

O\ F PR EE A, ORAE A A NS
¥ DL A B B A LR SR R A E R 4

EFFAAIEIR S B o A F R ARAS FIH LA A
Pz (AR 5T/ W AHEHIZ) . A E B
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S TS5 TR AE B 0 2 R4 TR SR AT B A6
PRI = RIS HIR R, AR TEE
BN R AR EREKP AW, FHTTdHHA
B V55 TR A B, e A B A I 45 T
Tabr, B LSS T DT AL IR A FE W 45 TS 7
R R ST EPATIE A PP R .
O\ W45 TR B R 4 0 I 45 TR B I 4
SURBRALAL , 0 BTRLTT I 45 TR BRI 1, L
T4 T EH bR BOR, #1005 U R E . 0
TR R, UM AR R 55 T 4 1) R B
ATH I, A1 ZR5 R0 25 TR AT I L, 5F
Pt WIE W R« N A AR R A5 1M
FEE A, NS T ST B0, Ho A 0T A2 s
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FEME, T ARSI .
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8RR A R AR

HABC AL B A R RS HEAE, )
A AT AR B L BB LRI 28] 5T
NULR B R B 22 A A P2 3 — SR NAEAE

BAFEBEHITH, ~rlfE 7 GEARR
T H 3R TSty il 20920, T IRIR TR SR
Gwil R B, % TR A, 1A R Y
[ 5 B R, Zx 5 S IR T H (1 3 BEAR 1]
VRN S5 500, AB IR A Vit Rl
FPAT IO FF 5 (EHEAT T 5 SEPP0h A

RGBS T, A W)W S55EE 45T A R £
FRbBL S, HHIIABHITA R IR
PLS5 . BBHEAH EM. (AR ER) S
BEAT o« BT LR RE AR N BT R L B
JRA L BETRE J1 LA 24 F B A S5 RS P
P SE 2, W E A B R B 2 AL
MR ANIYIBR S, 24 7K D1 TR 3 i 6 5 B v
N o ARV 5530 57 51 4 — B BRARATRRAS A

T FENT R B AR A RUL, A E Y
S5 HRSE L HIAE ,  ZedthitE Ja AR AL TR v VS
AN Bl IR AS A -

€. KESH

1. 2EHI

20205 Ak, 2NE) Bk ERNFRFHK,
FELRSRE; HELARREFZKE.

A TN LR ) KGR K R 3 (18T R
B A AR P R L 4% . ] L A IR
N T B R BN KR - 20204 LK, 32235 T8
PURASEAS W K DA e b X B B (g 38 n, A &7
WS B, FHEAHK11.79%. [F
W, AF RSSO T R BRI s 4
HEBFRLT mAKF.

.2 2020—2022 % 2023 S 1 -3 A/E) Bk BN B LA B

2020 ££ 2021 £

2022 5 2023 1—3 A

FOANA L4 0

g5 Bk BN | | BRI ERE KA | HH | BRE | KA | G| B
ze) | (%) (%) | (z7B) | (%) (%) | () (%) (%) | (Zm) (%) (%)

LR 131.52 99.91 54.76 | 158.73 99.83 55.81 | 164.43 99.96 50.01 52.92 99.95 61.06
HoAthy 0.12 ‘ 0.09 98.60 0.27 0.17 48.21 0.07 0.04 95.88 0.02 0.05 98.48
it 131.64 = 100.00 54.80 | 159.00 | 100.00 55.80 | 164.50 | 100.00 50.03 52.94 | 100.00 61.08

FALRIR: A8 RA

20234F1—3H, A SEHVE LS R B
WK 15.04%, TERBENREY KA sh A7 K
5 Fe o [ EL B K TS

2. W EZEHH

202054k, 28 KA Fe R 2 dALLE
MAARZFT K, R OMEBITHEER G, ¥
KRB ERILRIF.

O3 B HL T RE TR AL IR 45 22 b H ) A =] 1) B
BN B BN, 8 T IR ) 2t R 2
FF I, b5 LR 2 mCRK B G DA
3T RO oy AT . HA AR AT AN S5 5

(RSN Y T A5 1 E D 20 ) SR, I LAY
FRTUSC N E I SESCHAC N, H R A B IR A e 5 43 A
SR AN A — .

(1) XAk

AF K HE SR A REZRFEEK, 2020—
20224 K, MHENFEHE S KT7.50%. 21tk
S, 2020—20224F, AR K HUR HEFEE S
WK 13.38%.

AF RHIE 7340z, #32023F3 H K,

o] K ZENUA FE BN S A (1520.57%)

LT (510.86%) FLTE (1510.71%) Zih,

A3 E) R EALR A L

FHAR ORI

K& GERLAD

020 4K 2021 4FR ‘ 2022 4F3R ‘ 20234E3 AJE 20204 2021 4F 2022 4F fo_zg ?
LERE 2878.7 2928.7 32287 32287 6001.5 7268.1 7602.4 23320
www.lhratings.com 10
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RS IR

L 1555.5 1611.5 1705.5 1705.5 3043.0 3585.2 3896.8 1293.8
IE:S 12245 12245 12245 12245 1909.6 2574.9 23105 644.7
i) 953.5 953.5 1569.8 1682.1 1529.8 2204.6 3128.6 1078.7
ol 1025.4 1138.9 1088.9 1088.9 2019.0 1912.7 1972.4 491.3
=M 1016.8 1057.3 1016.8 1016.8 3588.5 3292.9 2860.5 1221.6
IR 580.6 580.6 587.1 587.1 1057.2 1062.2 1188.1 323.8
Tk 953.5 1069.5 1072.5 1072.5 1082.4 2268.5 2381.6 746.3
Wi 447.5 447.5 447.5 447.5 1190.2 1251.4 1249.5 307.0
i 108.0 108.0 108.0 108.0 173.6 197.7 172.0 48.5
#HHk 396.0 396.0 396.0 396.0 972.7 922.0 831.8 192.7
(5] 703.5 708.5 835.2 860.4 1095.1 1591.5 1504.6 444.4
Nl 966.0 1444.0 1144.5 1228.5 1980.7 2647.4 28413 1087.5
WL 74.5 74.5 74.5 74.5 145.8 143.8 139.5 34.5
i 269.9 439.9 639.9 639.9 781.3 1192.9 1626.3 505.6
i 208.0 208.0 208.0 208.0 99.3 4735 477.1 1285
fiz¥< - 43.6 43.6 43.6 - 80.8 86.0 193
2R -- -- 49.1 87.5 - - 13.0 50.5
&t 13361.8 14434.5 15440.0 15699.9 26669.6 32669.9 34282.1 10950.5

i LG RBAAE ARG 4E, R E NS A A BALREATE 2, SRR R R, 2 AL Z WS A NPT
FARIR: 2N E) Rk

2020—20224, 7~ F) R A& INBCE 357
/N BOE AR CR R e, 38 T R 4 [ P 1
7K

(2) JufRlkgs

2020—20224E K, A FIEAR KR I &AL
PP K, FIEK122.61%. Hf, #ZE
20224, AR EA FE AT G
21.12%) I B ( 527.81%) AL A ( 519.55%)
SEHIIX . 2020—20224F, ARG K B ST

R /N 2R B, AR & 4 K
A5 2 RRIEE R

(%45 RE. TR, DE)

ACE

ST 3 s

W mnam mem SRS
2020 4 1263.19 1496.15 1622
2021 4F 1640.10 2300.52 1527
2022 4F 6259.56 5318.59 1616
20234F

1—3 R 7115.26 2146.43 317

A4 G & AR E

(#45: )BE)

X 2020 4F 2021 4F ‘ 2022 ¢ ‘ io_zg ﬁ
e 2377 2;3‘5‘ E%; 2595 722
5 2123 2317 2425 759
L% 1663 2103 1887 526
1P 1891 2312 2207 674
B 2005 1823 1811 451
PaE) 3529 3239 2813 1201
J77R 2104 1857 2024 552
ik 2096 2453 2262 696
Wi 2660 2796 2792 686
st 1607 1830 1593 449
RS 2456 2328 2101 487
Bkpy 1961 2352 2038 532
pu | 3016 2603 2493 949
WYL 1957 1930 1872 463
SV 3751 2708 2542 790
i) 2315 2276 2294 618
fiz¥ea -- 1863 1972 443
TR - - 1019 1019
IAFEY 2320 2351 2311 706

FAL R IR ) R4

FATR: el R

3. BRI

RE & #7 85 R P L B, BOR BHAT VA B
A THNX HEE L LehRFA, A8 35
wHETHRSH.

AN T, 20214, (B KB SCER
KT 202137 e R b W FEAN R A O I IR
Y CLURRAR “a8%17 ) KAn. BHIE, 2021
IR, A AR OB H . TRk A

www.lhratings.com

11



BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

2 AT I RARE

SR I H A F Rz e BRI E RN AR
CHEDIE” O, RRIFECNEAME, ST
. 2020 R T H bR H A 4 A A
AR BT Frdmi H T B R 2 51
WAE Gy T e W AT, DS SR B AR L R
AL FR 23 € B M - 20214F 42, BT (&)
B REIE - Ja# R I H B R H
BRMAEFETIHE, B&%M4r
GePERLE OB EG  _ERRAN T S R R
FLEAEGT ), AR LA A R ER 0 H A Y i 25
5. 202244 F18H , X KA EZ i
AR R (O T202240 g XU | e ARk FLI H ZE
RPN BRI R Y 5 ARG 20224F, XFETZ
R EXEBIH B A OB R i AT
D A AR I H , SESE i BRI
AN $2 2 MO R R B R RN BAT s B T H ]
H I 25 i 28 5 7% s I AT

2020—20224 % 20231—3H, A#EM1F
B BRI CEBLD 730 080.549 70/ T LI
0.53870/T FLH « 0.497 G/ T FLE A10.493 70/ T L
o AR EREBEMA R TR EERE
T H AT AN B EL T AE 5 f & o B
WK TR

4, BEHE

2B 4B AR B R R A, BARZ
TRE—K.

2020—20224, A FEEEMEY K LLEL
I AT SR A R ST S 40 e B 3 s, B S A
JE B IRBOEAE T B, = IACFIAE H0.841K
O AT SR CBUR R RS E . AR ALY
B M0.137 . A ) LA R4 ReR Fa b 5 b [ = ok
HraevR CEED B A BRA S AT % XA PR
AFIFL, A RBAEERE K.

£ 6 2022 FRIATNE) BB E AT LA
BRI BB

AREM FEYH (JO AR (O
| 0.81 0.12

5. EEIRARRLRE

o8 R RS L ETIHRBR G YR,
T RARBRDEREHAFHERLLHAD, A
BEXAEAERETAIBEER, ARFABDZ
RJG 8] F BB ENMER R —F Y K,
KA TABELETLGEES.

BAE2023F3H K, An FELEEDE Wih
M 243421256, 20234 — 12 7 iRl
125.9042. 75 ; 43 B ASOR AV I H 4 N 2R 471
TN N TEIEfE S AN I H A% A REVR & HL I
H, Tt ss A G se IR LB i —
WY R FIERAF] A B DT R
RADERIF R, RRAFFIE—E R AL
R,
KT OBE2023 43 AJRNE) 2R IR HERE

Fol ($45: 1270)

20235 E3 K 2023F4—12H
I B fiFR T B ‘ BB B

FEERIE
K F#k 50.57 10.65 16.44
BHSE. ESPFH 18.74 131 337
] & 10.85 2.07 3.61
IoH 2% 10.33 3.25 7.08
FIK 553 1.03 4.50
paeXil 17.57 14.91 2.66
FHZE 11.19 3.16 483
FHR 10.38 2.54 5.43
S L 7.72 0.05 7.59
T BH 5.86 1.27 3.86
WERR 15.05 1.03 12.04
EFH 13.45 2.74 6.92
TEi 12.13 4.05 11.08
D 9.75 7.73 3.69
HAbTH 4430 12.52 32.80
it 243.42 68.31 125.90

4 LR B
WL, 5 13.61 / 12.83
v 12.57 / 3.23
+1E 7.19 / 3.42
1B eIk 14.20 / 1.78
};iﬁijgfﬁggi 10.65 / 3.55
Eﬁ%ﬁﬁﬁFﬁ 35.50 / 1.78
PN RIF [N 22.12 / 3.54

T E =R RER (5

HD AR A A 102 010

R AR A 0.86 0.11

FHARIR: BT AT FobH a2

FATIA: e R

AR A RIHERE B eI H 2 ool i3
KR s MR ID KB e KOG T H T 73
IEW, X NN =S GRS Pl - O S N 7
VR T P o TR, 23 w5 B4t R I AN RER
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2 AT I RARE

W3 AR GRSl 2 e R B, VRS A
Ji B ORI, HEE TREEE .

I\ W51

1. W 4-HEoL

AN TE AL T 2020 — 20214 FE IV 45 4R A, 4
ok S THTER S BT CRERS IE A 00O X IR
FA AT T H I, A TARETL RS
DL TSR . A RR ML 120224 1 54 5,
B ARIA ST 55 it CRERR S8 A 1k X6 kI
FR A AT TH U, FEHE T hRAETC IR S
4518 AFI2023FE —FE M S iRE RS
GRape

AU I, 20214, A T A VO N
IN¥E27 K ¥ FE], HRIE FAA . 20224F, 2
F A G BT 42K T AT, IEEER2K T
AT, 20231 -3, A EIFEHEFRLITR T
ANF, EEEE2RET A AFEIFEEZ
Ko WS Eds o] et — .

BUAE2022F K, ARG T L 411492.82
1278, I HR 25422291270 CE /D BUR HEAL RS
15.1742.76) 5 20224F, 2~ & SEHUE b AN
164.5012.7%, FiE2%159.6914. 75

B AE2023F3 H K, o6& %™ LA
1585.8412.7t, AT # ML 5444. 744270 (5 /D51
HERLZR15.574278); 2023451 =3, A SLHE
SN 52.9442.50, FiE E45127.0914 TG .

2. RERE

2020524k, N8 K FEAARFLEK, B
EREFRERIRFEADRE LG, K&
MRS KB AL S48 5 B
A AV RE BN, FAERKIA KA
WK, HFEHBR—EEA.

2020—20224F A, B [ € 95 72 FIAE T
TR, AR BB IGK, RS
W K:18.75%. #ZFE20224EE, AF A IEE
B EAE K 20.10%, %R R LR BN R
FERE, FFETIKEY BRI A 5 R

A8 2020 -2022 KB 2023 5 3 A RANE] K FEEEBH A,

" 2020 £ 2021 4ER
Gl W (L) | K

MANET= 206.25 19.48% 301.83
Uil 41.67 20.20% 48.07
DTS 147.28 71.41% 237.47
HAbR 2 7 7= 10.55 5.12% 9.61
) B 852.43 80.52% 941.11
[f] 7€ B 7= 634.28 74.41% 787.00
TR G 160.31 18.81% 71.46
BEr= AR 1058.69 100.00% 1242.95

E: 2023 4 3 A KBRS T @4 BRI R
FoHRR: NG AR, BA TS KE

(D) Fahare

2020—20224F K, Jah T MBS BG4,
EPE A KS.26%. #E20224E)K, MK
B AR N 419.92%, R MWK B AT
.

2020—20224F K, ) B MBI K,
YR G 11.48%, FE ARG E TSI
BTSSR AT I TS . A 20224F K, A
A IR R AR PRI K7.74%, FEHRITE

2
&8 i

24.28% 241.72 16.19% 283.52 17.88%
15.92% 51.79 21.42% 77.21 27.23%
78.67% 166.88 69.04% 183.29 64.65%
3.18% 15.22 6.30% 14.01 4.94%
75.72% 1251.10 83.81% 1302.32 82.12%
83.62% 923.02 73.78% 944.23 72.50%
7.59% 189.24 15.13% 219.79 16.88%
100.00% 1492.82 100.00% 1585.84 100.00%

FHIEL (1595.30%) .
2020—20224F K, > m] RSO R B K
R AIEK6.45%, BLE20224F K, AR MUK
T e AR B R [429.72%, 32 B 2R\ ) Ui | 5
oy SIS B BT, Forh, RYORT R IR R HLAMNIG R
149.5512. 7, A ] RSO ER K % 32 BLAE HR TR 14F
DA CE14E) (1555.73%) F11~24E ( 529.10%),
LR MR IR o 2 W] WSO 3R AT T R KGR T7 1
W, A N ok, b s, (H ]
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WORESE/N, R FEIRK HE % o 5 i = 654 0.44%  HEHMERK
& 7752 5.19%

A9 BE 2022 F R E) FPRIKAT B K R F H I

— | G RIBUKK AT

I o A 5 v 2R B R

bty 41.18 24.67%

g %ﬁﬁﬁ;%?i;ij / 19.86 11.90%

Bl 3L 748 B A IR A ] 14.84 8.89%
I 1L 45 P F1 A A 1247 7.48%

=g A IR I AT 10.72 6.43%
i 99.07 | 59.37%

TR AR A M H A, e TR

2020—20224F- R , 2w HAh IR 20 5% 7= I 2l 1
K, FHEAHK20.10%., &% 20224F)K, A
HAB R BN B =8 A R K 58.36%, EERA
FAE YK, FRREDRIGKATE.

(2) el %=

2020—20224F- K , 28 ) R 8 B 7 MU F 4
WK, FEHE A K21.15%, 58 R E T &
FEFE TRER K s, #%4520224R ), A A AEREh
PP R K 32.94%.

2020—20224F K , 52w AE T AR Rl 238 1
8 N[ 5 9% 7= DA S o B WSO Y6 AR R XL R H 3l 5
W, O E] [ GE B R RRAG K, FHEAEHK
20.63%. A 20224F K, 24w [l 5E BE AL EAR R
HK17.28%. [ E 0577 FEH 5 2 L) (S
11.19%) & HL S AH K B4 (14588.32%) 4 i
[t 58 B BT R N69.52%,  BGHT R .

2020—20224F K, ARIEETRE (Gt %
Pk, FHE S KS.65%. HE 20224 K,
AFTER TR (A1) B EHERKIE K 164.84%,
FEERNE R HT e VR K I H BN IR EL.
20224, A FIFEEE TR TSR IR E 1 %0.051278,
FE R0 H Z B, BEIEAN 2 TR %A
V8

BUE20224F I, 2 7] 5 = 2 BRAK L an 2R 10
N, WEE, NG R EERAK.

A 10 A ZE 2022 F RS T ZFRAF I

ZWEFLR KAME (2 | SR BEEE)|  ZRER

HTivie | 2.44 0.16%  {RiF&
- 0 HL SR BRA
INAVUISN ‘ 68.55 4.59% g

VRS S-EF VN
ForRR: wAMHHBE, RETAEE

BAE2023F3HIK, AFAEIIHE DB L
IR K6.23%, WM R B IR AR A K.
Hb, ZAEHEY KM, A6 1M TSRy
A 3 23 A b A 3 K. 49.08%F19.84% s T £
TR RIS K 16.14%.

3. FWAREM

(1 Frf#H R

2020 FAk, & A ARBEREIK,
P AT B AR 38 45 My AE MR 43R T,

2020—2022 R, AR A UL D HK
ARG K, A7 A FH R SR EIG K, 4
BIEAEHK 6.19%. #E 2022 K, AFA
FHR A 42229 1070, BEERIEK 5.77%. H
BB T REA R A &R A 96.41%,
B ZRERES HHEA 3.59%. TEFTAE ARG,
SR BEAR AT HARR R T B AR 7 A )
T 25.02%. 8.28%- 26.05%41 30.61%,
FoA A EE TR AR FO R o5 e &, B # AL
g MRS R A R T .

A 2023 43 HJE, AR FTE #F 4 444.74
2758, B EEREK 5.32%, FTE E R R
FAERAB A K,

(2) ffi

2020 FAsk, 28 RATEHE &K 5L
HFEEK, A CEH T RPMES EEEF, 44
RAEE, #RI|HINRBHREMHS, A 8) £FR
fKHfieE,

2020—2022 K, 2\ A FRgaE K,
SEMEAHK 25.09%. #E 2022 FFK, A i
fit =4 1070.53 1470, B FAF R K 26.89%.
h, R Bh 5 5 43.39%, AR BN 15 i 56.61%.

2020—2022 K, 2 mlish i gab i,
EEEAHK 19.16%, #ZF 2022 FFK, An
15t 464.47 1270, B AERIEK 20.23%, 4
BT E R
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2 AT I RARE

A1 AE 2022 SFRAE) B R R
e
A3 2 G gt 1.81%
6.93%

LI
46.54%

oAb SEA)
20.34%

Tt RoR: BRE TSR 8 M A4 R 3

2020—2022 FK, 2w A sIG K,
SERE ALK 3.84%. HAE 2022 K, AFH
Wik 216.18 1276, B 4FE TR 13.96%,
PR F A B A555 A ), e B I 5 25 A
S N b R ot S DR ER =7

2020—2022 AR, 2w HoAh R AT R IR
K, EHEAHK 21.26%, TERAMEEEET
FEHEME, RAS TR 5 £ ik G K A Sl A 2022
RS, AT AN ALK 94.45 {278, B AR
£ 42.03%. Hr, NAT TR K & 43K 76.12 27T

(17 80.59%) .

2020—2022 AR, Aw—FENEBAER
LA, FHEEEK 4757%. #=E
2022 4F i, A\ — 4 N B AR R SN £ 5 113.24
.76, B IAERIEK 127.51%.

2021—2022 A, A wEHARGRE 7550

7]
4 10.04 {2 7CH1 32,17 4276, EBEMIBNAT K

AT (R R R 5

2020—2022 AR, A FEAERB)AGREELIE
K, FEHE LMK 30.28%. #ZE 2022 FFE, A
m B Bh it 606.07 {476, B EEREEK
32.51%, FEHKIAMK (4 84.82%) FIFHGE
fifi (5 8.26%) HIk.

2020—20224F K, 52 o3\ T B RS,
DA K fit 55 285 HE R RE s, o F K HAME AR R ARG K
EREAHK23.07%. BE2022F K, AF K
FK514.0440.70, B EFIRIEK23.02%, 15 HHE
A AR e

2020—20224F K, o~ wE]FG A AT EE K,

MR AK132.71%. BE20224E K, An) Al
Fi41£:50.0312 70, B AR RTE S K602.78%:

HEMGS T, 2020—2022 FR, AF4
SR K, FWE AWK 25.76%, T
RN T ERENFY K CASAE 200 H FF g%,
Rl KT R 2022 FEJE, A R4
fii 2% 955.01 12,76, ¢ A I 29.66% . HH,
A5 362.12 1278 (A7 37.92%), KA
592.89 127t (15 62.08%)-

MAFSS TR R, 2020—2022 FEXK, A
BEPE AR A 55 BEAR K I % AL L
R BRSBTS H. A 2022 FE, AL
RAEFR 3 HIN 71.71% 69.34%F1 58.40%, ¥ L
IR 3.83 NEST R 4.49 ANE A
6.84 MMH ;A

Wk K SR ARG 55, B2 2022 K,
N T AR S5 8 42 1065.01 14 7C A5 55 S5 /7 1
IS 362.12 1270 (5 34.00%), K4
702.89 125C (15 66.00%). Mffi55HahnE, BE
2022 R, AFBECAGE. A A
Eb 3R A 5 45 ARG L 43 51A - 79.08%
77.33%HH 69.24%, BOHEERT 0 EH 737 AN E
Iy 5L 7.99 AN A 10.84 DA . AT
I fii o5 A E .

BE 2023 423 HIK, AR AGUEET 1141.10
1256, B EAEREEK 6.59%, s FAER
A K. BE 2023 4F 3 AR, A &A%
1027.08 1470, 5 FAFERIK 7.55%; ¥ 6if
AT S BEAL H AR A I 55 AR L 2
SN 71.96% 69.78%F1 62.44%, B _FAERK Sy
WS 0.24 DNE AT 0.44 ANE S S 4.04 A
ER0=0

B2 NE g FAAT KL (45 L)

120000 . 5000

— S B A L (98 AT RS BT AR UL (98D

TR R TS TATARIE 3] W S-4R5 532
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China Lianhe Credit Rating Co.,Ltd. \:Fr %ﬂf?‘%%/f%‘}ﬂ ﬁ‘ﬁjﬁ%
MAG S AR > A, #2023 93 H JEA A ERTNION 0.96 2.34 1.29 0.03
K F S HAPR ISt R R s o R A 48.93 6851  59.69 27.09
- N [ BV = 53.77% 54.75%| 48.65% 60.14%
1 X a AT ) 2L A
AL ARE 2023 5 3 AR KA ” %Fgmﬁ? BEARYE R 6.17% 728%|  5.52%
(#4z: f270) —
st | o] ]
1~2 4F 9621 TR R: BRATASARIE N E) W S4B 45 B3
23 4 167.76 B RFEFR T, 2020—20224F, A MGEA
3“4i W aE 2 DN B B s VR BT e 2 A K. A
4-5 - .
= A% H b
<L o AREFERRRIE, BB
&3 739.29 SRk A m R o w1 E L ANE R E R T

FA R N8 Rk

4. BF4E

2020 - 20224, A ZEHAY K, A3 F
L EBANFZFIEK, FRAEMNED ZH PR,
123 4% A AT A A Pridae, EL2FHRBRAE
stoa] AR F e BARE, 8 BARB A6
A%,

2020—2022 4, BHHLEMBY 5K, A
EV RSN Y B AS 34 S 4 1 KA 3, 43 )
FEWEAHEK 11.79%F1 17.53%. R, AFE
bR 26 5 TR

MHE 22 A, 2020—2022 4F, AR #HH
RMFRSE K, R AK 6.13%, TS
NI [FIA, AR R 2 RS R R
AT B FH I RE 717G BTG5, (ERE RS (1) 3 1)
e FH X A e i A T

L HE A, 2020—2022 4, A
HABW G R, R AWK 23.05%, &
BN AL RIAE BP IR DA S S TR 3 B AN
WK, EWEAHEEK 16.01%, FERNIEL
& TR AMER N . A A RS M
TR /N, SRR/, 45 ERm, 2=
BT, EEESIEK 10.46%.

A 12 NE)BAREAIATEL (42 L)

WH 04 | 204 2t 0 ?
BN 131.64 159.00{  164.50 52.94
ERIAp %S 59.50 70.28 82.20 20.60
o F R 24.04 25.73 27.08 6.39
455 3¢ 21.06 22.83 24.94 6.02
18] %% F 18.26% 16.18%| 16.46%
oAt zd 3.70 4.64 5.60 1.54

ERATEE NG R E Y L 5T S

F 13 2022 F R A7k 8) B A sLat bk

Xt bedEfR Bl | BEARER ke

AT ‘ 48.65% 5.52% 11.81%

o E =R IR (4
57.68% 5.63% 9.53%
B A RAR ’ ° °
TR BRA ‘ 50.23% 4.74% 7.37%

FAHAR: B TAEARE A A 252

202351 =3, A F SEIEML S FIE .
JSAR, [ LG 4 1K 15,0490 F116.56%: Ml
#N60.14%, [F] LEAZAEAN K s L AR] b A
19.26%.

5. AR

AE) N ERR B LT & 48R AME KA
HEHRIRK, 2022 F, 2B TFAMNER K, A
S REFNRAEEFANER LR E W, 22
R THEY KE, TRIXBETLRK, BEEAR
HAFBREFTZEER. AN, FRING %
ITH BRI X BAARBR XA BIAA X EH &
R F-e8s, N8 RRBTEREK,

% 14 N NAFREHL (F4%: 27T)

2023 4

ZENEFNIMARNNT | 11477 | 12849 | 27494 39.68
ZEVEDIIME /AN 3689 42.03 55.97 15.44
LENEREF 77.88| 8646 218.97  24.24
BRI SN 1.38 252 2.62 0.13
RIS N | 107.38 1 137.67 1 299.78  66.51
BEFEANIESREISM -106.00 -135.15 -297.16  -66.38
EREFNIESHESH 2812 -48.69 -78.19 -42.14
BVEFIETMN/NT | 64932 41858 817.22 24336
EREHIER N 61530 364.55 73558 175.79
BRENULSHEEM 3403 5403  81.64  67.57

BEWAH (%) 82.59 75.93 | 158.73 69.35
FRHRIR: A8 MRS
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China Lianhe Credit Rating Co.,Ltd.

W R4S IR

MEETESRE, 2020—2022 F, AFL
BRI &N B B RS K, 4
BIE AR 54.78%F1 23.18%. R, AF4LE
TERFHFRN, PR BFSIEK, F£EE
K 67.68%. 2020—2022 £, AFHEUWNEL
AN, WS T 252 1T T AR BRI MUS AT
BERERCIR R . 2022 4F, SZFAEBRUR KM R TK 5
Wi, AR 2 EESIERA EF HIEK 113.98%,
ZENESI SR AN EF LG K 153.27%, B4
PN TR L 75 82.80 AN T 43 i

MBEFIEENHKT, 2020 —20224F, /3w H
TSI EFF S K, (HRUEEN; METE
I H RN, R TESI I A BRI
FERE A HK67.09%. [FIH, AR B IEshI4
PRGNS RE L S s PR N T b1 L PN VS NS

2020—2022 F, AW|ETIESATI e ERE
BRI A FE T H R RO BT,
S TR BRI LA R A5 55 S 7R R, Rk R Bt
TR 5 FRF A7) ST BT REIR T R SN
PR K DA R AE 20 H 8 5 3N, A RIAFAE
— R KR

MEFITEFIRE, 2020—2022 4, AF%E
TGS A IR BRI A, )4
BIEEHK 12.19%M 9.34%. [FH], AaZEHE
WIS RMARFEMK, FHEAMK
54.90%.

2023 4F 1—3 H, ARZEES AN E
TRV A TS B A B S R RN B R
TESPE A SRR AU N 24.24 470, -
66.38 1. 7L Al 67.57 17T

6. 12148 4R

OB IR e B AT R ARG, 22 F
EHRERIFSAN, ERBIMATES, &L
B IRR, BAMRMEARK; KE1EEE A4
AR IR,

& 15 e E AR AR

mH mH 2020 £¢ | 2021 4 | 2022 4
T MBER 63.05%  78.13%  52.04%
1245t HEEER 62.97% 78.05% 51.93%
ok

Re ZE &R AL 2381% 22.38% 47.15%

LENSIFMGS (5 0.31 0.28 0.60
MBS () 0.18 0.16 0.15
EBITDA ({Z7%) 110.68  142.03  147.20

K A EfHASIEBITDA (fi5) 5.46 5.19 6.49
0 BEEIATGRS () 0.13 0.12 0.23
fit EBITDA FI 2 fi54 (i) 491 5.65 4.89
LERSIFEZH (5 3.45 3.44 7.27

i AL KZEEDINELATEH, TR
FobtRR: B TASRIE N E) W SR e

MIE LG FRE , 2020—20224E K, A7
Bl AR S LA B N . AIER20234F3
HIE, ARSI R 5HEZ) 55 872.68%
F72.51%, B FAFRA BT & . 2 7 Rsh %=Xt
WMB) PG I PR BEFEE — . 2020—20224, AF]
LE MR GRS E I &/ S E
WeEh K s , Hrh, 20224F FiR$EARIA ELIE K
F2 B RN 53 45 T DL R 3 B KA T AR
RETRANIG, ZETES ISR KITE
2020—20224F, w4 T 55 LU RRSE T B,
P4 R 0 A 051 55 B DR AR FE AR . AR,
A\ E R G R TR R RIS .

MK AERR A, 2020—20224E, A
EBITDAR 414K, EBITDAFI B f550k2h T 1%,
45 % /EBITDAJ S, EBITDAN 434 %
ARS8 SR AR B S . 2020—20224F, A
A AGE A/ A S MEE A/ R R H
WK BIRE, AFKEEGRE IiER R
R 5

BAE2023F3H IR, A FJCE K ARRFIA
XFAMELR o

WATHAS T, B E20234E3 AR, Addt
HIRISARAT IR AZ A 1468 274278, A A5
97497147t

7. 8] AR S5 HT

28 KA BTG, PR, F)EE
R RFKSE. FRIFARBYRERS
o8 R HF R E,

2020—2022 R, AFAIE L ARESL
WK, EHE AWK 12.50%. HE 2022 FJK,
INTF ARG PR KA 834.90 12T, B EAEEHK
11.82%. HAr, TRmvie R 24.76 1¢.7T.
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China Lianhe Credit Rating Co.,Ltd.

W R4S IR

2020—2022 K, A F A GFEIEK,
FEPEAHK 20.36%. #E 2022 FJK, AFIA
BB AT 55 459.42 1270 Horp, J AT 55 283.54
.76 (5 61.72%) KHIfi% 175.55 1270 (i
38.28%). B 2022 K, A AT A5 BT
R 57.75%. Wi KGN K65
BZE 2022 )R, ARSI E 569.42
12706, SRS EAMLEIEE 71.58%, s
UAEEN:E

2020—2022 FR, AFIARFBHA FH A
K, B EAK 3.24%. B E 2022 FK,
N TR TG HER SN 336.06 1278, 5 AR
K 6.91%.

A FIAE F EIR A I & IR
/N, R SR B BT IET . 2020—2022 4, A
F A A S A A K, FHE G K
18.81%; W EtWm ks, FHWELGHK
19.11%.

2020—2022 4F, ARAREHLEFHER
PR LR RSO, I EAK
251.29%; #HEEB AR SR ELE 2022 F
FH UL A RN s 28 B TR BN P AR R I 4 R AR
FEmAN, MABEISMK, SHEAMK
179.70%.

Ly SRR HF

8 BB A F AR, S B
HEK.

1. XaF6eh
O A% I P 2R A e B R v R R AT L
ANz —, AT B, 200554 =)

WURELE F RN AR BESE 22 T TR A S 5

BAE 2022 FiE, FReEMG I T LA
14151.95 1475, Pra&EBa 4117.67 1476 (520
B AR aR 2719.45 427005 2022 4, HERESE ]
SEHLENY U 4245.48 1270, R A 227.21
12706 HERR B A B P RS, BEAR 2 EDIR L R 4F
2505 B T RRYR ARl SIS X A BT
&, AR

2. XIFTHMA

TE [ “ BB I BB R IBUCRTS BER
A TP AT SR A RE R R R R K1)
FREIR A —, FRERIE % 5, %
RELE A 8 A B PR A5 BEFCGH ORTE 9 16 2 10
SR o

T KEIFHREETREN DT

AH ¥ R BB 6 RAT*T o 8) A AT F- 4 M
Y. FRBNINREBENFELERFTRE
887, a8 BEFHRAREMEBITDAT At
AId B R EATE KPR 5H RA PRI,

1. KA d 20 23530 8) A fi 4t B vh

O T A O SR R AT AR 15,0014 T, 4
) o T 2022 4 JRE K 5T 55 A A R 5T 55 112.53%
HI1.57%. LA20224F JIEI 55 i N Eafitl, 575 18
P AR B AL K B 27T N B 55, A1
T RAT G » MM EZAZRFON, AR H5E
PR AR A 55 B AL L B A A 6 55 B AR
B LE R 1 ETFEE79.29%. 77.57%K169.69%, K&
AT Ja 2> A5t % AT BTN R o 5 RE B A 1] v ) 22
LR SN T EE A R AEA B 6%, AF
SRR £ 45 B PH R T TRIAE -

NG e O

2. AT W ZIBARE AL ) AT

i 2022 FJRA ARG (NS ALK L:
i) WS, AR R AT 5 A R G 5%
N 607.89 1270, A FEGEIESHBLE R EM
EBITDA X &A7 J5 K7 55 TR BEAE FE oy o 4SS
WHEE R 15 B A S R RS20 2E SO 45K, A ]
PEMRARAE T — @ RIGME, "R A R EEfUE J7.

16 K P I ZIEAZT AL A

RAT a5 55 (L0 607.89
LEEBGEINRATIEERS (6D 0.45
LEIG RATIREIIRS (D 0.36
RAT IR K 55/EBITDA (i) 4.13

E LEATE KIS0 AR 30 2B K ATHUL A R B K IR 4%
B 2. LAY ZBINEAN. ZEIAAEBITDAY K F 20224 545
T RR: BREFASARIE 8] W SR 28
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China Lianhe Credit Rating Co.,Ltd.

2 AT I RARE

TR oy mAE AR 055 KU« A5t I 2% K
FANER SRS T 2R G o M vl Bk BEAE 1
SE oy F] B KIME G0N AAA, AR
S SR AAA, TFPRRENTE.
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China Lianhe Credit Rating Co.,Ltd.

) 2 AT A RIRE

Mtk 1-1 8= 2023 & 3 IR A B BRINGLE

[ 55 B [ A7 B M B R R A 2

90.01%
61.22%
EREVEA MRS A IR F > o [H AR A PR A F]
262% 97.24%
Y v

R REI 1 A PR 2A

FAR IR 8] 34

BifE 1-2 #iZ 2023 £ 3 AR A RIHRARME

B RBERS

~

#HitERNREEZRE

BAFEKE
LS RS
ZHE

N E] FREEREI)

b\

B J Al

AR R 8] R4
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China Lianhe Credit Rating Co.,Ltd.

3 R A R AR

Mk 1-3 #(Z 2023 £ 3 BIRABES FARIER

FAR K V&2 £ 7 deal)] EHRPA

BRI R R BH e R AT BR A HrRER AR L B AR SRS 100.00% 100.00%
HERepRelE LR Ew (dbnD) FRAF FraelR LARIE ik 100.00% 100.00%
Rl (dERD BRI ERAF FReIR 1A B A% 51.00% 51.00%
HRE CRED FReERHHA R AR WIRER 1A A AR 100.00% 100.00%
HEREPRIRE A R A TR A A BReIR 1A B A% 100.00% 100.00%
TR PRIBEET BE IR R A BR 2 5 FREIR 1A B A% 100.00% 100.00%
RGN TR B R A F SRR TR B RO S 100.00% 100.00%
R ARE N )RR A F HREIR I TR B RS 100.00% 100.00%
%%%taﬁﬁﬁigﬁﬁm%mﬁﬁ HrRETR R AR L B AR SRS 100.00% 100.00%
HRIET ReH R IR R A PR A 7] FREIR 1A B A% 100.00% 100.00%
R 2 BN R B R A HREIR I TR B RS 100.00% 100.00%
HREF RN RBARAF HREIR I TR B RS 100.00% 100.00%
RN TR B BT R R R AT HREIR I TR B RS 100.00% 100.00%
1 55 FE B R R A AT BR A HrRETR R AR L B AR SRS 100.00% 100.00%
e R E NI R AR A A FREIR 1A B A% 55.00% 55.00%
Herg S L3 B R A R A FREIR AT B KA 100.00% 100.00%
R RN R A R A A HREVR B AR A AR 100.00% 100.00%
fEReIkALX ) R AR A A FREIR I AT B KA S 100.00% 100.00%
TR LRI T R IR T R A PR A HRETR AT B B % 100.00% 100.00%
HERERTh R AT AR R A IR A T SErRETR R AR L A AR SR S 100.00% 100.00%
HRE SRR RTDGIR R Aa IR A A HRETR AT B B % 51.00% 51.00%
Hfe SRR R AR R A IR A T HRETR AT B B % 100.00% 100.00%
R RS KR AR A F FREIR I AT B KA S 100.00% 100.00%
HERE FRIERT RE TR PR A ] FREIR I AT B KA S 100.00% 100.00%

FAL KRR 28] M 54R%
www.lhratings.com 21
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China Lianhe Credit Rating Co.,Ltd. “?%E]%g;;}%/fg}ﬂ i¥g&#5\%
Fith 2-1 FEMIZBIBRIEFR (otor)
HE 2020 4 2021 4 2022 4 202343 A

T 5 B8
MELE™ (Lo 45.12 49.50 52.75 77.97
TR (2ot 1058.69 1242.95 1492.82 1585.84
i as (2ot 374.48 399.27 422.29 44474
HIf% (oo 255.26 311.60 362.12 287.78
KIS (20 348.61 424.97 592.89 739.29
RS (o0 603.87 736.57 955.01 1027.08
ERIZSY O NIC ) 131.64 159.00 164.50 52.94
FIEERE (270 48.93 68.51 59.69 27.09
EBITDA ({Z70) 110.68 142.03 147.20 -
LEMRIMER LT 77.88 86.46 218.97 24.24
o %5 Fakn
BEGRUR R IR E (VO 0.94 0.82 0.81 -
B R A (O 173.87 231.05 187.68 -
RTE R R IRE (O 0.13 0.14 0.12 -
MEWANL (%) 82.59 75.93 158.73 69.35
EMLFER (%) 53.77 54.75 48.65 60.14
MTEAREE (%) 6.17 7.28 5.52 -
HHRPWE R (%) 11.04 14.87 11.81 -
KIAMIS HAEE S (%) 4821 51.56 58.40 62.44
GRS (%) 61.72 64.85 69.34 69.78
B (%) 64.63 67.88 71.71 71.96
MBENE (%) 63.05 78.13 52.04 72.68
HEE (%) 62.97 78.05 51.93 72.51
LENEMANFHL (%) 23.81 22.38 47.15 -
ARG () 0.18 0.16 0.15 0.27
EBITDA FlE 550 (£5) 491 5.65 4.89 -
A H545/EBITDA (%) 5.46 5.19 6.49 -

E:oL NS 2023 F—FEAMSRAAZ T, 2. A8 S U RIS i AR Rsh SR A &S AR AR BT S AR

&%
T RR: N MEIRE, KREOFATHE
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China Lianhe Credit Rating Co.,Ltd.

) 2 AT A RIRE

Bt 22 EZMBSBIRIIEHR (2arauiz)

HE 2020 4 2021 4 2022 4 202343 A

T 5 B8

MELE™ (Lo 21.37 32.79 24.76 50.81
TR () 659.67 746.62 834.90 855.72
R & 4] 315.31 314.33 336.06 332.58
HB% (oo 226.95 268.28 283.54 246.37
KA (2o 108.81 145.44 175.88 266.93
RS (o0 335.76 413.72 459.42 513.30
BN (21 0.03 0.01 0.00 0.00
FlEEE (270 38.45 36.56 54.28 -0.35
EBITDA ({Z70) / / / -
LEMRIMER LT -1.75 -1.05 -21.54 -0.08
o % Fakn

BEGRUR R B (U0 / / / -
15 R ol (0O / / / -
SVBE R R IR (O / / / -
MEWAL (%) 0.00 0.00 100.00 100.00
EMLFER (%) 56.66 -124.08 * *
MTEAREE (%) / / / -
HHRPWE R (%) 12.19 11.63 16.15 -
KIAMI S HA LS (%) 25.66 31.63 34.36 44.52
G R (%) 51.57 56.83 57.75 60.68
TR (%) 52.20 57.90 59.75 61.13
MBENLE (%) 101.04 87.91 100.98 118.91
HEE (%) 101.04 87.91 100.98 118.91
LENEMANFHL (%) -0.74 -0.37 -6.71 -
ARG () 0.09 0.12 0.09 0.21
EBITDA R4 (5 / / / -
41545 /EBITDA (f5) / / / -
Er L A AR 2023 F—FEMHSMARZ T 2 RAHIBIRIGE], REEAEEL PREAAKRESE

FA R NS M5, RETAEHE
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China Lianhe Gredit Rating Co.,Ltd. P HH 2 IR AT B IR AR

it 3 EZMSEFRITELR

HBAKIEIR
i R AR
BEPEREEEKE () 2 EHER: WKE= CRIP- LD /E#Ix100%

ESOES Stk () nERE: KRS CR/ATn ) A~ (1/ (n-1)) -1]x100%
FliE S AEE K%

ZEYEIERR
B GTBUR e L BRI TR RSO R 4 AT 1) IS ZE 4 -+ 1) WSO TR 25 )

IR RE | B R AR T A7 B
SRR BB N R S
AL | AHER . SRS SR IEENE SN > 100%

B FErR
HRAYGEER  GRAE SRR SCHD 1 A BB+ K6+ 655 ) <100%
HH IR R P L EE<100%
EOLFREA CELR SN -EME AR B S BIND 780 S A x100%
RS LEHIRIR

LA SiE S

SR P AT X 100%

S RAL R

IS (KSRGS +ITA # G x100%

KI5 v A A L

KIAf S/ (KIARS+HITE EH ) x100%

EEIN =

FALRARE P A7 25 A 2 < 100%

KHARRRENIEHR

RS L |

o
Py

\a

EBITDA F|2{%%(  EBITDA/A|E 7 H
481545 /EBITDA | 485 45/EBITDA
EHAE R EE SIIEHR

MBIt | W= & iR s i &t x100%
WAHE R E LD AR FAGTE T>100%
ZERERAN NG | EEEHIE BRI 75 A1 x100%
WERTMMEL MERE =M%
e DGR =1 TR A+ 5 M A R P+ RSO SR SR T R T R A
Jo 5 5= AR R By P b 7 A +— 4 P B3 09 R 3 £ A5+ A S+ A 52 45
KIS =K 3R+ R i 23+ BE B ot + A A 152 2%
AR S =R B B 5+ KA 6 5%
EBITDA=F}3E £ 450+ 2 FH AL R S5 3 H -+ 8] 5 98 7= 4 1H A8 P BB 7 3 T H -+ 44
FLE ST = AR B ST -+ 9l F AR 2 ST
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China Lianhe Credit Rating Co.,Ltd.

3 R A R AR

it 4-1 EFKEGASFRREREX

BeE G F R KIME SRR N =F K, 53RN AAA. AA. A. BBB. BB. B.
CCC. CC. C. R AAAZ. CCC % (&) LIFEHSI, M—MEHEHRTH “+7 “-7 fF5idir
T, FOREE S BRI T AN EH

FAE FHEERAT S AGR TP SR M2 1 = A X HE T, A5 FH A2 i e BUI S 1 VP ZonT
FIBAMFRZ LI S, HEAHERR &S LT GaE L P RE

ARSI BRI LW 3R .

ER%% R
AAA RIS IRE IR, SRR ARG BRI, LR ARAR
AA BEEFSSHIRE TR IR, ZAMAETIAGFRHMA K, HLBRIRAL
A LRSS R IR, B AR DRI, AR
BBB EILGR SR — L RATG GBI MER, ELABR
BB BEEMSRENIARTS, ZAMAT BRI, HLAMRE
B BEEARS5 I RE JVEUR IR T R AF 22 DF 8L, B LABRAR =
ccc BEEAS5 HRE JIME RO T RAF IO B R 8L, MR
cc FER ™ R AL AT IR ORI B, FEAAREORIEAR IR 5755
C AREEE RIS

it 42 HPREAGHFERAFRRERS X

HR G BHE KGR 5 S8 2 v B S SR RIS S5 4%

Bt 4-3 FRREBRERENX

PPER R S X5 SR AR — 8 e A AR 7 TR AT AT BEAE A VEATY o 1P 40 JR% B8 5 20y IR T B

R RIEHSED A,

WRREE X
1Em TAERZ AR, RARAGHERTA REPEROR
FaxE FERPIROUARE R, ARRAR 515 PSR O PT REPERCR
il AR ARIBIR, ARRAG PO R KR BEPERCK
KREH RS IS0 DX 3% 1 S RE MO AS RORAG AR T BETRITH . R ok i
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China Lianhe Credit Rating Co.,Ltd. b H 2 3EAT B IR RIRE

BRAE KA WRAE R IR 8] X F
e 63 6L IR BRAY A FRANE) 2023 SFEH BRI B 2B
SR IF PR LHE

AR A R M B VR UARTIER 15 BEA5 PP B AT IR~ =] CBUR iR “ R & 5345 7 A R0k 55
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