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HRIPER
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MR 64, 1 ABREF, 6 MR E; MHFAREIKEZXSA FI-F7
£ TAFR, SBRFIRMRISA T, | AR, THRE, W4T
HiE Z AT A, BT ATAR A (R B HE IR R L R

TR

PRERIIN, R AR eIt FR A 7] CLAR iR« A =] 7
B “EAUKIR ) BT R AT AL, PR RS T T AT
RAFIEH, Fpnl 2 st B IX 1T b A R L Him s 4%
M. 2022 FAF R UREYIE, SRG Rl A AL T UK
o o AR AR AU P AR B AT R R AT 2 ] S g
TSR ISR RN, B BHE P AT PR A =] CBUR i
PROCBRAE TR HORTERI KU AT L™ RE T 1] AR TR
B A Mk AT 1 Bl K Y AT Mk 75 SR TR T B A R K YE T g
A B0 N, SR A% e _E T BUE A TR, 2
A5 55 AR R S R3O0 2 w5 F KT SR I AN A2 i

RA AEKPRAT W AT L 5 1l LA L2 4 7 e A g i it
PREBBINTT R T, AFH BRSO TEFILS, (H Tk
PAAT WA AT AR A W GE , TR X 2 =] 7P dh A 7K [F]
I RO T A R oA, R WY SRR 2 R R 2 s R
PEAFL LRGN, RIS K 75 5K 72— SCHEAE:
A

EREVHAL, BRE BUE R E 4ERF 24 7] BRGS0
AAA, YEFF SRR S HSES0N AAA, TFHURE VAR
5E o

L]

1. AFEBRARBRTEHREHENRS, BRRAETA
B A I3 LS RER R AR AR (BURRERR “ 45
EH” O AL EA BAZ S AR A 7R E A
flz—, WAL MR . 25 T EEER NS, 3E
20224F %, 2 F) AP AE [A13:45.20. 2042 Jo R B FA LR K AR N BE
G RE6.70107C .

2. AFERRMRBIARE. AFERNEA KR LK
Pz —, fEREEMXELSLZ FT 5 AR HIE50%, &
JEX AL R o

3. AFIBEIREYE, HSLERERARIK. #2022
Ji, A RN A S R, REHERATIRESE R L, HAE
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[E]Ml EE 5 -

58 e AAA AAA AAA AAA
HA i ) 2022 4E 2022 4F 2022 4F 2022 4E
AKIEF=RE M) 17600 7600 /55300
KR REFIFIZ (%) 48.94 / /4593
iR (2t 620.19 544.02  833.18 288837
Fra#RE (L75) 326.03 182.03 24695  973.02
BB (1270) 34544 22508 44393 132581
ELALE (%) 1881  -5.44 3.08 14.22
FliRE (Lt 1822 -12.90 13.38 64.12
B AGE (%) 4743  66.54 70.36 66.31
%fﬁ%ﬁA“w$ 39.61 / / 58.18
A1 %5/EBITDA 3.44 / / 443
EBITDA ) S5 5(f) 8.31 / / 6.13

i 1. BE KR A &S RIRA RG], P EBRA KA P B BRA KRR
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1. AT R R4, A F]KTer=ReRI F #t — 2 T R, 2022
SELLR = AT S S AT, B KT R R T, A7kt
KA, A FIKYEF R N, KUEF=REFI M — B T AT
BRI

2. RO KIE_ LB, ATRRAEHMEEMK, 20234
1—3A AT FEBFREN BT 20224, FRE K EH
an g bk T BN J R RS N, A MR T, S
IR R, AR A BRIRFRTR641/NE 0 M. 2
IRV RS B A% ORIE R B2, 20234F1—3 H A = FliE A
R TI0

3. ATBRESIEY K. 20224F )20234E1—3H, AF%
B MFRARE N, NI REE KRR ST R, &
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IR

FEMSZHIRE:

W H 2020 £ 2021 4 20224 | 20234E3
MEFRTE™ (Lo 87.52 85.56 69.66 71.46
YRR (2T 589.47 603.30 620.19 629.75
R Ey &G AVT) 321.49 337.79 326.03 317.23
FfiS (275 66.12 67.96 69.53 /
K% (oo 128.38 116.51 144.35 /
A (zot) 194.50 184.46 213.88 /
BlLAIN (278 354.80 363.38 345.44 51.84
FESH (270 67.53 53.10 18.22 9.95
EBITDA (fZ75) 110.04 93.84 62.19 -
ZEMSENER (27T 87.28 62.11 22.69 -1.84
ELRLEZE (%) 31.17 25.38 18.81 3.13
B IR (%) 16.12 12.38 432 =
B (%) 45.46 44.01 47.43 49.63
S EALEE (%) 37.69 35.32 39.61 /
MR (%) 116.02 118.20 118.88 112.17
ZENERAN L (%) 63.41 45.89 16.69 =
PGS (5 1.32 1.26 1.00 /
EBITDA FlEA55 (£5) 11.07 11.93 8.31 =
4545 /EBITDA (f%) 1.77 1.97 3.44 -

BEAT]

o H 2020 4 2021 £ 2022 £ \zozséﬁs,ﬁ
PR (270 370.02 610.04 624.49 638.46
Fra#F i (46 190.91 360.85 364.98 363.84
A (2ot 123.73 173.25 197.01 /
BN (2o6) 47.80 91.52 132.46 19.94
FliiE A (270 14.02 24.05 28.03 -1.32
HPE AR (%) 48.41 40.85 4156 43.01
A EALEE (%) 39.32 32.44 35.06 /
st (%) 209.18 199.73 23227 217.63
LENERN L (%) 8.76 8.32 -13.88 -

E: L ARG PRy E SN MBI AR EGEEF, FAOAANGER; R,
AR T 2. 28] 2020 - 2022 A5 O 2 AR AR A S ARIE) R 69H B3Rt A

Bt KIEATRGH LT ARMG S, 2023 F—F ARG S RAEL;

3. »xd) 2020

SRR 2021 FH RS S 4. AF) 2023 F—FEMSHIERZF I, MAKIER
THW; 5. 7 RFFAARR, 7 AFHFTERN
FAR IR A8 M HRE, BREFIEEE
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R

FURKEfR
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FURFE A5
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B ]
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2. RIREPTEIR R LR A KM R BT M S, AR SN AH M E. H
E RBA AT 8= & 89 e &I BARIES

W9 AR AR AR AL AT I AN ARG F AL FI B, B A T43 R AAEAT I A AR A% AR
BAF B R FHAEATHR K 7 5o

A ARERABEFBLBZELERKRBEOARAS] (AT HHE “%A87) ZHFEL, 3
RO FHEZZHZN NG ZHME IR, BRETEBATTLZORPRAE LS, il AF
FHag LS. AR TR R EATIRIE. BRATREAERE AL E AL L TN, 12
B A FAZE Rat & ALy B AL 6g % db & L ARIAEAT AT
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b ARRIZIFRLE R A ARE B L2 Ak AR A AR B U B ARG ARIERIZIF R L,
R XN IFRLERA TR ETN. KEFTEREAFRERT AR, L4, LSRR
o
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BLERKERRBBRAT
AFRITA R ARRSF 2023 FIREFITRIRS

—\ IRESTRIRR

MRAEA RVEIER,  $2 IR & S5 VA I
MARAR (IR “BREHRE" KT/
FARIKPEA IR AR (LR fIAR “aF ") &

HAN KRBT PR ER VPO AT AR ER B2 VP2 o

= el EARER

N T HT B &AL T 1981 FE (R3] 164 3L 4K
JS, 199445 H, HEAKEEAFRIE
AFE LU IR EARE B DA R KRN,
PLE I 545 5 OB o NI il Ak, 8T
BRI AR 32360 JioG. 1996 4F 6 H, 2
FIERYINESR A 2 B g BT, SR fRiAR “ 3
K" , EFFES “000401.SZ7 .

2016 45 H, Al bR ERERRN A
FRAF (LR RIRR “ B O Fs R L FE
TS A, EARER BN EREERER T A
A, A F] SRR AR B A6 5T RBUR E
AR BEHE RS (LUFRERR “dbniE
WA ). 2021 £ 11 A 3 H, »a]m&iEER
AEAFFRATL) 10.66 1R M1y, B HA2 M AR e
FRE MR A E AR A

A 2023 2 3 HIK, AalEMEAN 26.58
12756, SRR A R AR, HYERH A F
JEAL LA 44.34% CTGJAH), 8 i 3 AR 42 4] 1]
FREA A A LGN 17.22%, 2] S2hrfs
N T E T GE LA 1-1),

oAl ER R K Skl —, EE
M 25 7K P AR 7 A A A8 & 2023 4F 3 i,
N F) B SREARBRIERE ST H TH 0 0 45 BF 430
FAE PR A EEIRAE R T CRE LR 1-2).

BE 2022 K, AFAIFT LA 620.19
1255, B EREE 326.03 12470 (/DB
25 19.06 1270); 2022 4, A SZIVEN SN
345.44 1¢.76, FEEEN 18.22 147G

B 2023 F 3 HIE, AFGHE~LE
629.75 127G, FrAHER G 317.23 12t (504
MEARBLER 18.16 1270); 2023 % 1—3 H, A
SEPUENV NN 51.84 427G, FIE E551-9.95 12
TGo

ATV VEM b b R LT O
s EERERAN: FLRME.

= EHFERARSEREERBR

HEAMEHAEH, AFBKESRETER
IFEBE N TF AT A Fl 2 o =R SR S K
RE 57.76 1070, FFETIE CiktRE HisMl
R, Hoh “BARFER” “21 AR 017 & “21 5
K027 M EHIEEAME, “22 ZAEKIE
MTNO001” % “22 37 /KJe MTN002” ik EZ)
EAEH

A1 BERRAE LB NG FLEAFABL

RITEM HHEEB
#FEH "%y gm  SRH i

SR 28.20 17.76| 2020/11/05 6 4

21 37 01 10.00 10.00| 2021/06/11 |5 (3+2) 4
21 3% 02 10.00 10.00( 2021/10/13 |5 (3+2) 4
22 FARKIE

MTNOOL 10.00 10.00| 2022/05/31 34
22 FHRIKIE

MTNOO2 10.00 10.00 | 2022/08/26 34

FH kR wind, BEAFAZ K
M, HEMEFHBRIFE S

1. RIBF IR A2 75 4T =) R

2022 4F, AR NMTEIIR, BASA
5 2 B o s iR S 2 TR R IR B
MU s s NS P A S L a3 1
KT FBURSE B, Je it & R 78 s
FRA P — W FECR SR, &R ES
GrRAL, REFAPHEiTiEaHEIX .

GHIP S, 2022 FAFERE KA BH
121.02 Jife.70, AEMFEHIEK 3.00%. 702

www.lhratings.com

V o IR N |

2\



BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

RIFIFBIRE

KE, —Z/F GDP fREtEK; —Z GDP [AH

B MR ]V s =2 P2 [R] bG 1 33 S 551 28 3.90%:

VU 25 fF 28 B K IR ]9
& EsE RbA FREEIF, Tk, REL
AREBAT, 2022 F, FH—r= I8N R g K

4.10%, ANAF=TLHRELF; B BH=rmlE
A A EL 2 A 3.80%. 2.30%, #¢ 2021 4F
PP (950N 5.55%. 5.15%) [l 741
FERR, EERTA. RS \IE S0 g .

%2 2018-2022 4+ B £ 225 5E

e

2019 £ ‘ 2020 5 2021 £ 2022 £

GDP R (FifLe) 91.93 98.65 101.36 114.92 121.02
GDP & (%) 6.75 6.00 2.20 8.40 (5.25) 3.00
AL E TV IEEE (%) 6.20 5.70 2.80 9.60 (6.15) 3.60
H 5B BRI E (%) 5.90 5.40 2.90 4.90 (3.90) 5.10

=R (%) 9.50 9.90 7.00 4.40 (5.69) -10.00

ST (%) 3.80 3.80 0.90 0.40 €0.65) 9.40

HlE I T IGE (%) 9.50 3.10 220 | 13.50 (4.80) 9.10
HSERHTELIE (%) 8.98 8.00 3.90 | 12.50 (3.98) -0.20
HA¥E (%) 9.87 0.51 3.62 29.62 7.00
BEAME (%) 15.83 -2.68 -0.60 30.05 1.10
CPLEIF (%) 2.10 2.90 2.50 0.90 2.00
PPI Bk (%) 3.50 -0.30 -1.80 8.10 4.10
HRTFREMNE (%) 10.26 10.69 13.30 10.30 9.60
—RAFFERAIREE (%) 6.20 3.80 3,90 | 10.70 (3.14) 0.60
—RAFTHZ HIBE (%) 8.70 8.10 2.80 0.30 (1.54) 6.10
WEEERWE (%) 493 5.15 5.62 5.12 5.58
£EERABNTZERNE (%) 6.50 5.80 2.10 8.10 (5.06) 2.90

E: 1. GDP &AM, 2. diogik, S A X AL 3. GDP ik, AR E T W3 Anfidgik . 2B RAMT LAEMAN R A KRG K
F,ORTEABIRARG LI A L SUGKRE, 4 ARAEHEAMKME,; 5. WREGAE R LFAFEIMME; 6. 2021 FHAE VS A AP HGE

TARR: BRETERBE RS R, F EARSATH Wind 248 %32

FR#: HERLBEATHE, BEES&K
FAast P48, BOFATEARI. WHHRITMHE,
2022 4, theVH R AR 43.97 TG,
FIEL R FE 0.20%, 9 sl 2 R s SRR B
ZH RBRIRECR . BT, 2022 4F, A [E [
E R B SRR SR 57.21 JFifeot,
FIELIE K 5.10%, [F @ 5 7= 4% P 7R A TR UK
HEB) T SEICPARIG K o, S = R U RE
SNy, A B 0 A R T FE A
1l A% % S A DU A BR 5 THT, 2022 4
Fh ] SR 52 Sk RME 6.31 T 36 0. 2o,
4 3.59 Fie3kTt, [FIEIEK 7.00%;
P40 2.72 Jife3Eot, FHIEK 1.10%; ©7
JiiZE 1k %) 8776.03 44376, B L. PUZREE
DURH VY H A LR N R, B2 2 2 Ak
e e NG sV b e E: L SN = S I P S @ AL

S, AT R

H RABRMNAERA LK, £ FAABRNAEE
&= %, 2022 4, 43 [H R R RS E(CPD
b 2.00%, kIR EAEYTR 1.10 NE 5 .
Fodr, B RN R BB, REDRM A B IR 45 =
0 CPIEFHFRE. 2022 4, 4E T4~
W R RS (PPD Ltk 4.10%, ki F4E
[F17% 4.00 NE > pe HA, fANTENRAE T8
i) |5 AR AT AN A e 3y, 5k O ORSRR SAN
B R A A BB IAT L
kB AN FIFE R R RE TR AR RS A
RS , A R TR D R0 9%, (R IR I s
PHAb L, BRIV i AR AN R AR

AT ZARPREK. RSPRBRTFBUR R
FAamTipshi s R K, 2022 4, 4
TR A EURE 32.01 J34206, AL 24 6689
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BRIFVR AR

12.7%; 2022 FF R A B AF BN 344.21 Ji4Z. 7T,
A LK 9.60%, 3 bk B4 [F3H R R 0.70 4~
B4y AL A TE, 2022 4 LASRAIR I B
AR ) B8 MBCRSEAT R 7T, BUR 2715 Rk B
AR A2 N R OSR E LG43 0l 22 38 10744278
H19746 1270, SRS EY 7K RIMME T
T, ZHEDEEK ASFE DA AR N IR AT AR S 7 5
[E LL s 23 5275 {27t DI 1.41 Jif oo
DI 1505 427G, TR0 ET G A RS Y B S

M BB RABMA H, REFETEAARIE
RENH KRB, MR X T EA K. 2022
M, A E AL 20.37 F12Tt, AL
K 0.60%, HIBR R HUBRBLF R GG 9.10%.
2022 4, TR R IBUR S i T RO SN, A
S T A 3 R B 1 9 R R B % B % R L 24
4.20 Jife.ot. ST, 2022 A E AL
TR SZH 26.06 Jifeot, FIHHEK 6.10%. K&
G AU S BIA I ORRE, TR e
TREEFINY . BE S A8 1818 iy 5 AU H IR KR
BPUEK. 2022 4, SEA LIRS R
18 5.69 Jifeot, #L4& (3.90 Jifeon) 3%
K, JEFR 2020 4F 2 AN DT S A e, B
P JEA FTIR o

AL E K, BERIAEREEEE.
2022 4, A H WO R R A
5.58%, a1 _FAF 0.46 NE AL FMRIEE
PRI A3 22, 25 p A sl bt B2t BTN oS, 44 1)
T EIMRA R EFt, ARl I E P .
2022 4F, 2EFEERABA SN 3.69 FiTG,
SRR [E] LR 2.90%, B _EAEKCT R EFITE .

2. EWMHEF AR FATE
2023 FEMKR G ELRARAET R, &K
WFCRXAGE”, RIREEAZS, 2022 4 12 A,

Ut LAE AR tH 2023 FF IR Frfa = 23k

FarfoRaE, kS S AR AR A I BB A RS A (1Y
B MBGR, IR BRI 1R, TIN5 %R
SRR G, TR i T R R 5 77 - R
W U BN 1R A e B BT TR 2R HE
77, P BOR B R AN 442 912, RHEBURE

REHLH MR, HRBORE IR RAEKL . 20

FE Y, B ARIE 425 A, MESE A 2 BT

PR R BAS ONT, 28 Bk s LR TAE: —
RENT KE N TR, EKE Y KH R
AL E : RISk Ry =2
DISEvgEse “PHANZASHR s U2 T KBRS
AR AN s TR R YAk AR K 28 B 4l
A <

2023 &, #REFHEAE LA, +EZ
FHRHEESRBAT. 2022 4, S5k
FETREIRIN RS, IR T AsERIEIKE 1. 2023
5, TER M S ER T, SERGprig Kok

Rt — T8 %%, ARSI B, (HIbZENA

REMR e Bk . PENIEEAS S AV 2 PR = AT
SRAZAE, AT REXTIEAK RV 115 227 A P sl . Bk
K&, 2023 5, MEFALFFHIKNES BT £S5k
FEVEMH =T, 2023 4, FESFHKKE
ZHIAT,  CATER” E VR
i . B A BB B BORE A T, W
A BT AP E R R IR E .

B TSR

1. KRAT LS

2022 FuAk, KRTFHERLEK, =T
BBl B, KRATIRARE A P Fa LRI = R 2Pk
BHRET, 12k FRBRNEIR, FLH
MR FERRR S, EBRE B YAT,
KRN AR ST .

2022 47, A E B R S A R
KPD 5721 FieTe, RIHHEK 5.10%. H,
[ Py R R B O I, R
HuP= IF R A5 7% Bt [F LR BE 10.00%% 13.29 75
1276 B G 9.40%, AL ETF 9 M E 4y
M FERRIR BT BURHES) T A [ [F E 0F = 4% B o8
PRSI TR G K

KV T7TH,  BE h E K Ph 215 B A
FLYIESEE, BRE 2022 FFE, A EER T
KA LR Bt 3 1572 4, Wit #vkH4Er= B
18.4 21, SEFRAKELF = REHETT 20 {20, 2022
CEAEEIY 19 20KV BRI B, Bk skl
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REZITE 3499 Jimlifcty, [FLLms ALK, F2n
FE) F 2B RS YL LR, =R AIHT
TLAE b B3 = B £ ZEON B ™R8, 77 ReF I 0
AR, AHH P2 L0 I 5 1 B e, X M Hh R A 38
Gebf g 37— e R AR, KURAT I 2
FEREHEEE SRS, MO X 2 [A) R AT AN S8 i, | 7
WrEgeZ, ARACRITEILEE B AT 72 B3R
WS BRER T, 2022 FELK, a4
5 1R A (1) B AR ES W R AN K YR A AT 1R
DURE, 2022 FARIEA P BURA WAL, K
BV FEAE AT I B — 20 ik, Ya R —P
K, PATARAEFEINRINE, X /K Ve fbeh & A s A
i) B s 1. 2022 4E, EUKEE
21.18 {21, [RIELIE/D 10.8%, EH &R G547
W FSE AT, BFEFFREE B 5, K
VAT T Ui 75 SR 9% 95 Fr 88

B 1 2020 424k B KRAT L =5 R E AL
(FA5: Feb, %)
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150,000.00

20.00

100,000.00
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50,000.00 220,00

000 1
ppppppp

IS F TR ISP ST SRS S
PQQQS o oo o oo
S9888 gggdgd

< g S 3R] KR

2022-
0

o
o1
=
aQ

FAt kR Wind

2021 FELLR, JKIEMIE A T BRI
8l Ho 2021 458 Hi, KIEATIL FERE R I
Bk AR 25 52 B FE A2 S5 U 52 10 17 HRp 2 B
HE KRR TR L, BB AN K Tk
Wi, KPR RS RRSE kA T e . 2021 4 10
HIR, SZRERAN RS R IR, KPR KR
TF%. 2022 4 1—2 H, KM IES: 2021 4E
JEE I EI VA E A 4R E: R R 3 H 2 X i |
B, KPEMmt& EET: H4—7 H, 28
TR N ZESE R, Tl SR TR, it
T R EAE T R, KRN i N AT
#; 8 ALK, RRIEEAN 9 A, FNiFHRE T
WAZ, HLER S X Fib S AT HE VA5 2, (TR T IS
A HTAR, KV RG 1L BRI 18 /Mg 5] 75 {2 3

AN 11 JJ5, 2 Ab07 %20 T R BT Ry
M, JKPeHENRE, KIS 2k

A2 2020 F0A kA BEKEMEIEHASE
(45 5D

FAH R Wind

APV RS T T, 2022 £ERT =ZR A E K
A7 E ORI [ L 2y AN IR B R R . 3L
BN 6997.7 127, TFILL R EE 6.6%; il
TSR 527.6 1270, [FIEGRFE 51.2%; 17l
FEZ 7.54%, BFEMATRE 6.93 ANES A %
NSRS, KU T B, KYRAT I
EOVICN I IR, RIS K e ik B3 ~
17 SRR AR G m, KU i A R
] %2 255 % .

2. LB RIBRFHE S

B BB K B X AKRAT b G B AR R
Ry, 2021 SFRARBEM K #8 L ARG beik T 3k
FEEES, sHKRESLBA =4 —F R G
Lo

PR T, 2020 SE4T1, R M4 AE 4L
2020 FIRFFLSE AR, A2 H, FIHMN
SETE R B, R 7R ECR ) T SRR
BERIE LT, BRI e = BRIE PR,
PURSRT, BOR M 2 N .2021 4F 4 A,
PlBf I B B K N Ui ok SR ISR T, M
R R SR RF AR T S e, SR
LR SRS, RN A RS T 2 D) s R
2021 4 10 A, BEAE R MRS TR BRI AL
JITRIEFIRERBELA 3G K, SR N AR T 46 3 3)

www.lhratings.com
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SIS

[\l 2022 FELOR, BRI T L=
i o B 2022 4RI KEB AN A EEIE R 55K

B3 2019 FRIERMABARE (B Al

S00.00
850,00
300,00
750.00
T00.00
63000
60000
550,00
500,00

2020-01-02
20230102

A PRSI EE E 1R (QI500K)
FHHk R Wind

3. TR R

BHRAXFIIAARRATRELE T HE R
“EHERR MLEAMMIRAREUR, BT
BE#ALR, HBEKRITLOF LK ENF
7. M&E X% By f BARGRSE, K
RAT L &E s 6 IRAR . IR AEIE BUR A 6 — 3
X.

2020 1 H, TAEE KA T OKRBIFAT
M7= g B ST INERRAE D), B T KYEAT
M7= g B 00 (19 L FRPR R B e
BAEREP . 2020 4F 12 B, TS A KB
BTV e B i I BT RRDY, HE—2D 3R
7 e B L, B LR, AT SRRIE K
A5 GBI E e XIS e e e 1) 7K U Bl
BIH, FPReBEREN 2:1; M FIERRIT
ey E A XS KR SRR I H , PR RE
Bt 1.5:1, 2021 £ 7 H, TAEEHEAMm T
CAME B AT 06 T B A K IR B3 AT Mk ™=
A B Wit AR @ N o B A E AR (OKIE
PEFEAT L7 e B e St /i) (AR EB R (2017)
337 5O HEEA BFATAEIT, KR H 7 RE
e LI FIYE LV T R, JERRIE T A
ReFE bR A FRIE P2 e B e B ERE 7.
()77 e B St AR - “2013 LK,
s P = A K DL B KR R A P AN e
TregeEi” , FEhTANRRETH P e
W B WO ETE PRI . 2022 45, HE G0

FARR A 25000d DL T #EHEE, BRI T
Rl Rg, FokATIk 25000/d K LR AR = G 2
FEEEE Y, FHAE 2025 SERPEREB IS 8.6%
P

2020 4F 9 H, EE-L T TEECAEE R B,
o [ [ 5B A B e B K 8 A DR D
TEAABRHEE ST 2030 SERTIARIIEAE, 25
S H 2060 1T LR T A.2022 4F 11 H 2 H,
A BALER B XK AR o AR
RS A 5 A 2 SRR T TG BN R (8
MAT WOk SER T 52, (%) MEZHR
e S DUTL AL, A S R T S
RRERE, AT RAARERERFRSEAHET, JKYE . B
B W B FE R SRR S eI P AN B
TR, KU BRL AT = i 2R REFEK PR 3%
PAEe P A, @A ak R s
FEAR AL SEI KT, JRIRRE AP R
MRy, AN g N G IR PR R 1) Pl A
Ao BTk 2030 FERTEMAT I SEIBRISIE”, 18
kA e B ] HESD R AR R F AR A 4
PR ARG A b, AT M
AT G AR R 7K, A DR B SE I Ak U
AKPeAT A AR 2 AT —,
P YR AT Ml (e 7% 3 3 i s b 7K e FH
PERREROKE ST AR F R AR AL 7
MBS SRR . RSR, TTRBIRHE. BRUERI IR
5 TH 7K P B8 i3 IR K8 £l 5 A 340K B8 i

o

N BERERS

1. ZAURI

HZE2023F3HIK, AR BEERK AR NE
FRAEM], B Eb144.34%, @it 3K EH]
(4R A A R AL LB 17.22%, A &) SEbris
IR T E B2

2. U HAEFFE )
RIZHA, NS ERFRETFHRYE,
ERBRTH EH 2R G, BAhTEEAMEKRE.

www.lhratings.com
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BRIFVR AR

o ) 2 R SRR K YR G AT ) 12 K
KEGK MR — . #E 2022 FEJE, A7
BBHEFBEIA R 1.10 120, KB4/~ Rk 3
1.76 AZMfi. AR KPP AT A 45 E
W13 NMA. BHIRIX. BEEET, IR RN
X, A T3 5 A R 50%. 84 2022 F i,
AT IR A KA SR E 44.72 120 B R
TRl 3.78 {0, FKA AEE 72.50%.

MR, BE 20224, AR KT
AINEERS “GeaT)” RibEfBIx. H
KN 124K BRGEH 1120K, AR FTE
LA 2B P2 08 A B8 ekt 1l ik
PrifE o BRE20224F )%, A FIHEA 235K & Ak
JESfEI R, Kb REI1123 /4 215K B
BN RS R ALE, A B RE 1155 77/
s 8K RN I RA TR E, B
86 1M/ 6K B AT RISt E, A E
RE 146 7/ 1 5K M@ Ak I Fe a3 s 3 Ak
B, WBEES1005M/4F; SFKIHE LI R
i — M PR AN, b RETT15 A

3. kAE AiEk

8] AR 5B UL BKT

HRE A JHE AL o BN RARAT (kA5
W E Y (& — 2 E R
91130200104364503X), #ZE 2023 4 3 H 30
H, AFRTLALHFMOEE NN REE R
o

MR A F) A AE A T T 3 RAT 5 55 Rl 58 1
AMABEMLS, RRIA A AR
23k, JiSRBAE LRI .

A 202345 7 H, BaBERKIS
m) B BN A RAF AT N AL

t. B

SRIFHANE BERES, ARFEF
AF2ETRRERY R, BEERRARE.

PRERHIN, AR g AR AR S, AR A
BEFEG AT EF WA,

I\s EESH

1. 28R

20225, REWFERTERERRMY
WaEse ERFYR, N EFELEMAREZESL
IESEN AL

AT TR e B R A 7 R 4
BBl BT KVRLEF", XA & LU B/
2022 4, 2 N AT AR RS
AKVEB R R LR B, KV SN T B2
AT EN BN FILE R 4.94%. MUK
FRORT S A TS IR BB AR 2 » 7KV B A
BRI S% 5 A T E LRI HE Lk 85.49% .

MEBFIRKE, 2022 4, 52 AR K
P KR 3Bk B = it A 7 BRI s e, K
TR % BF 2 F L5 R 6.57 AN E 2
R 6.95 NE . i b, 2022 A FGEA
FIZR AL & 6.41 N4 A

20234F 1—3 H, AR SLEUEL AN 51.84
12756, [FILLIEK 4.35%; ARIZEEBRIRFL T
B 15.55 NE R FEFRKBINE T FERTELG

A3 N BLEEANMREEFERFRL (245 12T %)

2020 48 ‘

2021 £

Stk \ FFI% \ 9N \ &b FRI%

Kk 277.38 78.18 34.38 290.93 80.06 2697 | 267.38 77.40 20.40
2R} 30.66 8.64 31.28 28.48 7.84 22.60 27.93 8.08 15.65
b A )Y Gh 17.56 4.95 46.73 14.31 3.94 44,55 12.05 3.49 4021
At 29.20 8.23 37.95 29.65 8.16 21.69 38.08 11.02 18.35
At 354.80 100.00 35.01 363.38 100.00 26.89 | 345.44 100.00 20.48

E: Apeitih SR A ERK EAEES, RUEINER
FAR IR N E) Rpk

www.lhratings.com 10
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2. KRAE

20224, ZTHERTERTH. 4EE
FEIREZBEY R, A8 KREERH=F
BT, FRANRR—FTH, L THIK
KE.

2022 4, AFEIKJR BRI R E 5

IRV TR = B35 /NI B B, 2 2R s b = 4%
BHRFEARALIZAT, NFHRR NREATEL AFK
TERERL =R R F 2t — 2D N B

TE/KYEZE P R AL B A ORI H 1 5 T, 4K
& 2022 B, AR SEEE KRB RIIE 525
T/

4 DFKRFREL (B2 Fek/F. ek, %)

A% 2020 £ 2021 £ 2022 £

7= PR OPRAEE PR PR PRARE PR =R PRRER
Ke 17000 9461 55.65 17600 8931 50.74 17600 7753 48.94
okl 11700 8314 71.06 11000 7507 68.25 11000 7000 63.64

i bRPFEAHNE LSO R
Pk RIR: a4

3. RAFER

2022 5, 8] BB RW SR LB
T, fa XM a B, LPBRRRUHHEX
ta_ LA, RikE) A, #hond) mAEH A
7.

A FERIMGBL . SR AN 2 507 Uk
GO NG

] AT E KT L ST A F H &
FARAR L, BE 2022 FK, A6 3G
FKATBEIR 44.72 ACWE DA KR A REFH A A
Hzd 3.78 440, 355 42 IR 33.40 4. H
TIRRBUR X 38 it 5 PR 1) B 38 7 b [X 2 4
KR, A EAAEE— 8 SNE A KA T K,
2022 4F, AFEAKABEGHHIA 72.50%.

0 R 7 TH » 2022 4523 ) SR R ) 22 ]
EE R 9.21%; SRR g 482: ETF, R
K 22.89%. 2 FIFRFHIE R KW LB, 2022 4
[F] LL AT 4.20 AN 53 o, [FIETARAL 1 R IR
PARFEEE KA SA s 5 H B K= A f&An b+
mfn, A FATRRE TS BROA S 1 T

LRI 7T, 2022 4E, 23] HEL R I
MEI K. BE 2022 FFK, AFRIRMEH
RGN R 570.95MW, {ERE IR L
Bl 16.72MW . 2022 423w HF F R F#40K HL 22.23
1CRE, R HF A g 5 A H) R R T
28.43%, 7HLHR 2021 R,

A5 o RATH RN BRI E
($Af5: ek, k. ACFEA. 7T/ R
Er R WE 2020 48 2021 4 2022 4

K 1139.39 1024.88 930.51

Bx —
RIG I 546.48 973.85 1196.81
R & 2958.92 2850.45 2401.75

FIRA —
RIE I 45.10 46.95 51.41
T 2. . 54
i Pk 62.36 63.86 585
2 PRapatii 0.52 0.55 0.58

TAPRIR: 8] R

2022 4, 2 HT BB R R 4 AR
FERFE 9.14%,  Forr T LA R R SR A 5%
I 7 SR 0 [ R [ 27.44% o 2 w4 7 s 45 vp
FE— .

A6 2022 FAE B P B (40 AT %)
FF% LR R & 7K R HERIEEE

L EL
1 HERIFE 1 33.78 12.30
[i] — SR il A\ il
2 it 23.01 8.38
3 HERF 2 11.13 4.05
4 LR 3 10.87 3.96
5 HERF 4 9.75 355
=27 -- 88.55 32.34

TR 2 e F RS

www.lhratings.com
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SR IF I BARE

4. KRAEE
NE FRRBAEHRE, LB EASAH N
ST BHAETY; 2022 %, STHERXRTH

B R UK

AT B KRB E A
($45: Tvb. %. k)

i1, A ARARA G BH AT I e
BB

2022 4, AT % PR B BT k Sl Il

K e i B 100.50 101.49 100.55

PR S R 1730 7 L A 25.94% P e e I

4977%*[] 2429% o ﬁ%ﬁ%*ﬁ%ﬁ*ﬁﬁiﬁﬁ%{% ’ sk %ﬁ%% 1225 983 892

LEE AT GHEHZHN 53.75%), 438 N A #1940 250 290 313

(L TE A A

2022 4, 2 ) KYE B Bkl B R By
IR 13.27%H01 9.26%, 5 & N iR N %
M FTE SRR A IR sz, KPR

PR & 43 I [F EE T 5.86%F1 7.93%.

FERER T, KUR B R R OR R =K
T AR A2kl EEONEH, MOME B
/Ne 2022 FEAFEIHT KRR S B ERE TN
26.08 147G, HiEEERE SATELEIN 4.32%, 4E

i EERTAE AN LS Rt
FortRiR: Ad 4Rk

2022 5, A A KYE i 3 A X IR K
AARA, Ho AR AR IX N 5 A RTEDI I
[1975.88%, 1 M i EE IR TTHR X - 2022 4,
N EAEHE LB X TR T 1 T 3 o5 A AT R
EACE, B R TE 70%LL B, fRRF
TRGR I X ISR LS . BRIZRTTI, 2R T
s KIE ISR R R 2= 52, &t Xk 55 EF)
S OESPIINN R

A8 N3] 2022 AR BMPEAR LA BER (45 124, %)

Bl ESEFIFA

X% ‘ WA EEvilE frives EFIR L A FIHE
fedb Cbnt. K, b, hvE. 5 262.12 20.65 0.31 TR 510N ES A
gL (Bt 23.67 31.06 1.41 TR 8.02 NE A
FRAb G, Hék B 20.77 18.77 -17.60 TR 11.69 N4 A
PR (KD 17.21 14.67 -23.81 FFE 12,55 M E A
dedr Gl 11.14 16.35 -18.74 TB& 14.99 N E 53
Hofl QHRE. LZD 10.52 9.84 -38.87 % 8.60 N4y a5
& 345.44 20.48 -4.94 TEE 641 NEY A

TR A2 IR

5. AR IEBME T

A ARREBKEAGT, REKTE
TR HRA NN ERETE .

HAl A= EBAERIEH B ATH KT
ZERE YRR G RIHTE, YL ETE A
FFHN 16.80 17T, 58 TREEEYIA 85.00%,
KRR AN 2.55 1278, TN 2023
6 HIK5E L.

Ak, #2022 FIE, ARDEtE R
T H AL FE = KA A 2R KU Rl A A B A
P IH KACKIRA BB H , $5Ea

W BN 1.93 1276 1.83 1278, JRALE
T H AL HRER AP AR AT /KPR BT H , #5540
N 2125 4070, ATHIEEIRTE & 25.01 12
TGo ATIAKRIHH B RS A, WH 7
B G TS T A w8 AR SE 4 )

6. ZEgRKE

20225, N 8) A5 RS R B A K R4
REHH P T, ARRFAT LA b4 F—HK
*.

20224F, A EHHE AR BB R LA B
WK, FE B R UEORD B G P R e U A T

www.lhratings.com
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T SREATIEAALEE, AFZSERCRLT
— MK

£ 9 2022 5] 2B FELEARF) xR

(FA5: k)
HEMN FRAR%  LREER%
INH] 2
ikl HERE %M W
PR K VE A PR A 31.41 10.75 0.38
K Ie A PR F] 4.27 23.56 0.72
HEHK IR TR
/[;Ej A 14.11 6.47 0.52
AHE] 10.98 7.35 0.56
iE: ARBToM, KRR 953 4k A Wind L3547, WinditFEa X
BEgaREAEYHER
FAH IR Wind
7T ARRAKIE

P A 5 R GRS, R
R A T 7.

20234, AR HESTIE “ EEs—HRHL
RLIRORAL L MRS AL L SR (N
fr, REHWES, BUGEEMAR, 72X,
A SE it E A S, IR AN HES BT E B A
HIFR AL 7= dh 7 PRt “ P mhHiR s AR
5855 R ER AT VA R A A B RSl e R
B RS THEERIG ; FREIRALS = FE 5T
BIUATEY, B0 58 AR O LI A 42
PSSR R, B P o BRI, 1='&
MBI IC S, HEESRBIEE AL TR R AiatE,
TR XA, Ak it B i 4l 55
Bk o MBI QIB BIRBN , RRSARAL I RE
SRR, INOETREIRITE AT R, DR R S
WAREIRAE ], SRR SR 3 25 o 4 i
FEEmR . B SEEAEERMIEEOR, RILS KA
B G, AR X, B X L A
i, RIS RELE;  BISE L SE B

SEEE, R, S E XA R
PRI SE S Ty, BEE AN IR TR,
P REF AR Ak B AN 55 G040 2 ARG
PR R FHIRE, 20234, AFTHRIKE
ookl ) LA AR R R 5 T R

L. M5

1. W 5Ast

AT ML T 20224 M 55 i, Bk AL
THTEES T CREREE AP0 X FIR I 554
BEAT T E TR R T AR HE TR B S L
50 . ANERALI2023FE—FE I S IRE AL
Bt

B 20220F K, A F &I 5 041620.19
12556, B #E35326.031270 (& /DBURH AL
7819.064470); 20224, AR SEIUENL AR
345.444¢,7C, F)iEE%118.2214 7T

HAE2023F3HIK, ARG IFE™ S
629.7512.7C, FT &ML 317231270 (5 H it
RIZ518.16427T); 20234FE1—3H, 2w S
B NS1.84447T, FIiE & E1-9.9514 7T

2. RER=E

SRIFHA, 8] TR K,
PBAR RS T H E, R ZRAREAK;
Jk ek 4 38 K B RRIMAR K, TIRERMY
- LK BEE % IR, 2022 S RA AR

Fr¥K.
B 2022 IR, o F BRI B 45
HEL EEERAAK

10 28 ZE2F FMARE L

2020 R 2021 R 2022 R 20234 3 AR

| &W ‘ Hbe &B & b & ‘ sk & A

Z75) (%) (C/H) (%) z75) (%) z75) (%)
REE= 159.69 27.09 159.98 26.52 161.60 26.06 171.23 27.19
i 58.97 10.00 74.96 12.43 64.03 10.32 69.76 11.08
INELS 19.72 3.35 13.88 2.30 16.49 2.66 21.65 3.44
i 27.07 4.59 31.88 5.28 42.85 6.91 42.64 6.77
EHF B 429.79 7291 443.33 73.48 458.59 73.94 458.52 72.81

www.lhratings.com 13
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i 52 757 (&) 313.37 53.16 323.52 53.62 324.58 52.34 318.32 50.55
TR 53.84 9.13 59.06 9.79 63.29 10.20 64.36 10.22
A pdst 589.47 100.00 603.30 100.00 620.19 100.00 629.75 100.00

E: L EAFPAMBGEIAET FEH TS
HABRIR: N3 W SR BRATE R

(D Fahoir

B 2022 PR, ARRAESE FER
B 14.58%, F B R A AT REEIL S
FIASE I 0 S0 5 % 3 ) AN 5B B TR B I i
e, HhHUTARE 91.09%. #2022
IR, ARPZRIEMBSe8N 571 07T, %
FRLEGIN 8.91%, FENTHERESE. il
W ARIE 455

B 2022 IR, A A RIUKFE EF R
HK 18.86%, RitiHAKiE# 6.74 47T,
THRLLAI A 29.01% o MR R K TH] 4% %30 1Y)
WA, I AR RIOK K & 35.62%, Tk
WA . RIS R AT B SR A R A
33.98%), FHHJGR i th A F R ORER T
SR FEILD RE LIRS ERE RA
Ao RSO R AR R0 23.11%)

BE 2022 FIK, ARMERR EFEREK
34.42%, FERZIERRIEIIN E KRBT 1]
W (1S 0 B 32 % 52 PR B A7 B FUASE 1S fin T 20
MH R G, AR EZEREMR Ok
44.45%) FEF7 i (5 36.20%) FIZEFERD (i
18.55%) #a; A+ R4 B B i %t
BN 2.75%, THEE LB .

(2) HERBN%E ™

A 2022 FFIK, w7 e R
BUAK, FEEPLEES G 42.90%) 15
REFY (15 55.07%) KK, 27 e % e
B 49.75%, BUHT R,

BE 2022 K, ARG FFR
HK 7.16%, FEFRN PO SRS FHAGE
B80T~ ALY 61.42%)
FERH R (5 34.98%) F%.

HE 2022 FJR, AFZBEEFEH ARG
ELE N 2.63%, “ZFRELHIK.

A 11 B E 2022 SR8 Z PRAT = H oL

(#45: f07)
BRI
5E s ZWER
— T Hb A, B Il
eyt 571 WA 4%
IR Kk Los | FERIGBLRICER DU
KO : 4 R
s 868 | 1T AL (s e
&t 16.31

E et h SAmM XA ERY EAELES, RUEINER
FAL KR 8RR

A 2023 4 3 HIE, ARBESLAR L
FIRBUAK

3. FARLEH

(1L Frf#H R

2022 %, 28 FTR AR BIARA PT T 1%,
RBRE M EG.

B 2022 R, AFIFTHFEFMN GG 326.03
1275, 5 EAEJR T B 3.48%, T8 R0 408G
Horb, HJE T BEA R A &R S N 94.15%:
FEFTA B R, SEUREEA . BEARAFRRIR 5>
e A3 2351 5 8.15%- 52.93%F1 29.34%, /A ]
BT & B ok 25 il A PEI s

A 2023 4 3 AR, AFTAENE
317.23 f¢.76, MR HE AR K.

(2) ffi

2022 S, 28] fir AR bR g K,
5 REBLTAEEAA, 12038 8 HR15h5
PR K, BE—RBPEAES.

BE 2022 K, ARG EIE FER
K 10.79%, g5t 25 AL AE K S5 16

www.lhratings.com
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12 N3 EE G EMREL (45 1)

2020 4ER 2021 ER 2022 R 2023 £ 3 A&

;L mwow | ER o B IR OO R TR T

WBhFAR 137.64 51.36 135.35 50.98 135.94 46.21 152.66 48.85
FE K 23.46 8.75 29.96 11.28 3261 11.09 36.01 11.52
B 39.75 14.83 41.49 15.63 42.19 14.34 46.43 14.86
HABRATR (&) 19.04 7.10 12.11 4.56 18.20 6.19 12.51 4.00
*Afﬁvq§iﬁg?jkﬁﬁab 15.74 5.87 32.43 1221 27.51 9.35 38.22 12.23
E el 130.34 48.64 130.17 49.02 158.22 53.79 159.86 51.15
KK 43.89 16.38 46.32 17.45 70.23 23.87 72.57 2322
A5 5837 21.78 62.29 23.46 70.11 23.83 70.25 22.48
FURBA 267.98 100.00 265.52 100.00 294.16 100.00 312,51 100.00

i LRV EAE 6 AL AT EE T 6 b
BIERIR: DA M HIRE . RETA R

B 2022 FIE, A FIE R
WK 8.86%, HHEHEF Y 93.85%.

A 2022 FIR, AF NMATKRR FFEIR
HK 1.68%, FERN A FIRER AN A% Fik
FrE, WEELL TN (f 82.27%) N

B 2022 ), AR HARR AT (G
B ARG K 50.30%, B R A A N i
;o HE 2022 IR, o F HARRNATR R TS
PRk 38.47%, EE F Kk H S RAER LR
SE A% 20 HARR R I 2R A5 K

BE 2022 IR, A FHKEREEER
K 51.62%, FE RN E G5 AR S5 &
Rl e SR IS Fod, A5 AR &7 91.62%,

PRAE P& AR E R 0 o5 7.12%F0 1.26%,
KIARE AR R X 8] 2.78%~4.50%

HE 2022 FIK, AFMNAHRFR LFIK
WK 12.56%, EEFRFRAT FHIEARATE

A 2022 FFIK, AR AL 213.88 14
JC, BRI K 15.94%, TR KSR
IET 8. Bt WIPR 454 7 T, 46 452 45 o
32.51%, K55 5 67.49%. A 7 % P2 R
G55 AL H A 157 45 B AL E &
B AR ETF 342 NE Y 5429 N E S
MR 5.04 ANE AT . AT AR AT,
BT BT .

B4 ks fivddt ($45: 2T, %)

250.00

200.00
150.00
100.00

50. 66.12_— 33.99 67, 5
000 — 4—.&3(> ] =731
0.00
20204 2021 K 20224 K
5110 % . {4 5] (i 5 e 1 (1 % (A RO  LL E

FAPRIR: B TASARIE 2 8] W 43R Ao &) RAL TR 5632

B 5 ks fird At KR (42 %)

50.00

ik e 47.43
N o at.Ul
40.00 e o =® 39,61
—33.51
30.00 30.69
28.54.
2565
20.00
10.00
0.00
20204F K 20214F A 202245 %

KN R VAN S ot B 5 AR et 7 1 il 5

FAPRIR: TR TASARIE 2 8] W 53R A &) RAL TR 632
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China Lianhe Credit Rating Co.,Ltd. SRIZIFRIRE
k13 ME 2022 FR ) fir AR LEM L (B4 L)
i H il | 1a# 2-5 4 it
T ME K 3261 3261
— 4N IR AR ) 7 £ 27.40 27.40
Hoth REAF R 6.60 0.10 6.70
KK 22.30 47.93 70.23
LA 5% 14.20 57.76 71.96
LS EIVEN PN 2.30 0.40 2.70
it 66.61 38.80 106.19 211.60

iEr BIRAAE RS A AL T IR A KA B SR, R ES AT R AT RADARBRTA TR ALE, B K T QS MIaRATRLIL 230

I BATRRC QSRR SR SIS A
FeAtA: A

MIABR SR 5, 2 mE N filiE B A,
BERIB RS 5 & 03K, —F N RIS
RO, AFE— AT R 7.

B 2023 4F 3 AIK, AR AMEEE E
FFIRIGK 6.24%, TG AR R K.

4. BFHE

2022 5, 3] BARARERER K, 20k
BAR) THERA, AR Fad Tk B A
BERrhA P LA 20235 1—3 A, KRR
A E MR T BYrn, 28 KANEKRT
.

N AV E NS ION WL E BRI 5y - 2022 4,
2w RS BE R 65.69%, 22 2K e 2
B ERN TR, SR M # ks F 2 A
L

WHRTTI, 2022 4, A F] 9 H S8 thAs
AR, Ho e R HE LRI 9.81%, Bk
P F B K 13.29%; 2 & 1) 2 N
15.52%, [AIE/NEsE, 2] 2 sl ae /) —
i

FE R T T8, 2022 48, HAb S 4.74 12
JG, [N RF 33.46%; #HUaR 1.52 127c,
[F LR 67.28%. HAh s (FENFIFLES
) FH 38 E B0 3R 30 55 H 3 B AE DG (R BURF AR B
FLrp KRB B AR TR B (B BRI R 0 U 2,
AIRREEPEAR) AR BT (A VA%
CRRIS S 4 L G DD S R/ R I ED A5 %N
7, AT SEENRET 36.13%.

FAFEAR T I, 2022 4F, B LR AR
ks ik, BN N SRR, 2 =] &
TERRBEIRECR .

B 6 i knE]BAEL (F42: 1)

18.81%

TAPRR: BRETASARIE &) F ot iE 46 32

SEATI AL A, 2022 4, A F B ATE
FREEAR AL FA7 b — K

A 14 2022 B AFEHARF) Lt iE A

($45: fL)
=

BE (%) o
R KJEAIRAR | 22508 | -12.90 10.21 -6.70
MAKEHMRAR | 58424 | 77.05 1588 | 22.69
A k‘l)@'ﬁ%ﬂﬁﬁrﬁﬁz\ 30470 | 39.88 | 2622 9.96
AF 34544 | 1822 | 20.48 4.39

VE: ARZB T, KEAEM 6956453k A WindF1L 3847, Windit JEA X
LRSREHEYHER
FA KR Wind

2023 4 1—3 H, 2wl seiliEk i
51.84 127G, [A] LK 4.35%; 224 B F % 5.03%,
AL R 15.55 ME A, FEFRKENE T
FRRTEL A F R S A1-9.95 1276, KA BE
EEiP
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China Lianhe Credit Rating Co.,Ltd.

SR IF IR BARAE

5. AER

2022 4, A8 B BRI RS RANMEK
BTH, CAEBERTEDNALER; A9
AR S R, EREDAE AR SR

. 20235 1-3 A, ZKRBHHENET
B®vh, N8 BEEDRERF AN SR
#, AMALZERETKELER, NFLE
SHRLH R B A B RN

%15 2NEPAREL (B2 17T %)

2022 £

20234 1—-3 H

ZETE BN 303.53 315.90 300.95 49.61
ZENE I T 216.24 253.78 278.26 51.45
LEEI NSRBI 87.28 62.11 22.69 -1.84
BT ERAN T 5.52 7.37 6.74 0.24
PSS ILE HAN 26.57 26.13 31.20 4.65
BREZREWM B -21.05 -18.76 -24.45 -4.41
BREIRIR SR BT 66.23 43.36 -1.76 -6.25
% RIEFN AN N 133.81 127.23 141.41 3827
BRI N 201.24 156.73 151.16 26.16
EREHAERMB -67.43 -29.50 -9.76 12.11
BEUNLL 81.70 81.90 83.27 89.31

TR R BREFAZARIE A 8) W 4 dR 3

MNEEESHKE, 2022 4, 2 N
FREE AT MR AR RIS K, AR 4
EE B AT R RN RS R LG R B4 63.47%.
M ARSI LR T, £ RAERLSH
i3 AN ERFEEER. 2022 45, ZAF]
ERAESE GERREL 2 AN E 4 S, A F I
SN L BT hn, (BT — K.

M IEFRE, 2022 4, Aal G
A MAN /MR TR ZIEE -8 B o 5 it
FERZ, AT SRR, 1P
HA R LI K 30.38%

2022 4, A\ B I S AT LG R A
BRI RN i, 288 =41
P& B AR R B IR B I & TR 2K

WERIESRE, 2022 4, An|BEES)
REMNEH K, EERAFRITHIHE
PR RS 2B LR, AR BB
TEBNILA IR B A LR B 3.55%;: AR BB

NI S A A R P 66.93%.

2023 = 1—3 H, ZKEAEEME T
EROIA, A EEETESII G /NS BT
TEAM R — e M ILE R s NHh RS
BRI T e TR, BEE SIS RN
LN

6. 1248 AR

28] SR IR AR AT RIS T, KIZ T4
AFR IR,

MWELIEGiFR bR R, IR 2022 K, 2
A BN R FAEIRARAK, Eah R b
RN IR 7.29 NE AT L EE R T SR>
RS FREATEG BE 2022 FIK, A
F LG IS5 o 1.00 1%, ARBEAERE M.

A B2 5 58 bR B, 2022 4, A F
EBITDA X F 5 Jefii 55 A& B SR A T T
be. BERE, AFKIEGIEIR R,

16 A RATRE A FARTE AL
T ‘ TH 2020 4 ‘ 2021 4 2022 4 ‘ 202343 A
5 i WA (%) 116.02 118.20 118.88 112.17
fribr HENHE (%) 96.35 94.64 87.35 84.24
www.lhratings.com 17

E\RNXSSS

\2



ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.
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LEMERN TS (%) 63.41 45.89 16.69
LB (15 1.32 0.91 0.33

AR IEIAG% (D 1.32 1.26 1.00

EBITDA ({Z7%) 110.04 93.84 62.19

4 HRS5IEBITDA (fiH) 1.77 1.97 3.44

{‘?éj?’% LEMEIEHRS (R 0.45 0.34 0.11
EBITDA/FRI R (f) 11.07 11.93 8.31

LEMEIFE (5 8.78 7.90 3.03

FALR IR BB TATARIE N 8] M AR A 3] RAL T S

A 2022 K, ~An CIRE YRG0
£ 266.00 10,70, WA HZEHEN 144.05 12
TG, 2 A [ 2Rl IR I8 @ . A FIE R BT A A,
A& EHH R IRE .

BE 2022 FRC, ] SERRXTAME IR 580
0.52 127G, B4 % G vt Al L 3 AR K PR 5
EAFRIR . AR EH A AR R

BA 202240 K, A 7 TG B R YRR iA Ffp
E i

7. FE) WS4 HT

T8 MR ERA F a8 R KAR
A 6T 03 BBAR, B3] QKT —H&, s
fipEY, FAIRTKEANL T ZAERR.

B 2022 R, BEA TR EE 624.49 12,
JG, MBI 271.24 1270 (L 43.43%), R
BT 353.24 1476 (T 56.57%) NI
WMENT T FE MR M TS (5 19.11%) FHAh
MR (B G 76.97%); ARRBNH = T
KA (& 92.69%) #R. #RZE 2022
IR, BEARITRMBIEN 51.83 1470,

BUAE202240 %, BFA R TH #F A 48 9364.98
1276, 8 EFEREK1.14%. EHTA HER T,
SR A26.5812.7C (157.28% ) HASAFH221.88
{75 (4560.79%) ARIECAIE104.051470 (b
28.51%) FEAARI3.70127C (53.75%).

B 202240 K, BFAF A ALEA259.51147C,
5 PR IR K 4.14%, HH, sl 745i116.78447T

(51045.00%), FEHRBNFfT142.734270 (5L
55.00%). MIYRCE, a6t 3 2 B A A fE R
(17.22%)~ HABRATEK (Bt (£755.29%) il

—EN B EAER S 7R (22.93%) Mk, JE
W Bh Fufs B i K R (548.58% ) AN A5t
77 (749.12%) k. BEA F] 20224 5 7= 47 fof %
N41.56%, FE20214F K R RE0. 714N H 45 peio

B 202247 %, BEA A AR 555197.0147G.
Horb, 5545 1529.21%. KA %% 570.79%,
PAK A2 9 . AR 20224F 8, BEA 4Bt
SR A4 L %35.06%, fif 55 AHE .

20224F, BEAEENL LU N132.4612 7T,
Al Lk 38 K:44.73%, FERBIAFAFTBILE S A
A SR A R RIS L, R N s A S
FE S AUN28.0312 7T « [, BEA RGN

27.7812.7C

W&, 2022 4, RRARZEESI
SAPHUN-16.21 1070, BTES LGRS
9.08 170, % UTIEBNIN&IALIF4A1-9.67 14.7T

B 2023 43 IS, BEA R B 6401 638.46
256, i ERIEN 363.84 1470, Hifii Mg
274.62 147C; BEARIB AR 43.01%; 4
7155 257.98 070, FERAFNHEFEREE

ER e KA

BEINPTEL; A5 BEA

L2 41.49%. 2023 4F 1—3 H, BRARE
BN 19.94 1270, FlEEH-1.32 1276, B
#5-0.21 147G

+. HMERSIHE

N BEBRAEBEARKABA LT
g, NI EBTFFGITREFRAE LHE.

1.3 %4

SBERHZILREFRAZEEHARA
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China Lianhe Credit Rating Co.,Ltd.

SRIF VR BIRAE

A IR R B A ez —, WAL . 2
A fE R AT 8 12 ] oAb ELED A, £5
B T S5 T REAS B PR ER BT K 30

2. X FThe M

HE 2022 )i, PSR A A3t 20.20
2 TeR B AR, b 14.20 1270 AFASE iRl 48
&, 6.00 1¢.TC AT AR . HhAE, 2022 4,
NEIDNC e T N N /N X /1N e
20.60 f2.70; #Z 2022 FFJK, PR T RE 6.70
12,75 s S FERAE AN A R 58 &SRR AT 4k
ENMBENFIE, BA R T AT NSRS .
52 a0 T G BRAR [ TEAE SO, A m i IR IE d
SR LT AR AL T RAR K

—I__ \ zﬁi@

TR oy T AE AR W55 KU o AR SR
LRI R S T I 2R G o M vl B S5 1
SEYERF O 7] EARKIE FISE 200 AAA, 4EF5“ 5L
BT HIE A SE 0 AAA, TERR BONARE .«
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MifF 1-1 8= 2023 & 3 BIREWLEFRKERNDBIRA TR GEE

IIEHTARBNEE A~ LEERERS

100.00%
\ 1.68%
ItREEERNZEEEERAT
44.93%
A
It=EBERRHERAS =
55.00%
Y \
A
44.34% BERREEABRETAD X
. )
s
17.22% £
<
: 5
BLESKRBRHEIRAS <

TR R: 8 R4k

B 1-2 &= 2023 5§ 3 BIREWEFRKERREIRAFHASE
JEILSEAK TRt A PR 2 v A 2D LA P

ERER S

BEERS

FHERS

FHEEEEAS

wsse || maes | [gs2n# | [mse || 225e | | 2225 |
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@ S5 H ORI ok
& R b g
R U e
£z i byl

Bl e T
i e s v

=
S
E
7
A
%
S

www.lhratings.com

20



HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.

IR IF I BARE

Mt 1-3 8= 2023 F 3 AIRELUEFRKERNDBIRAF]

FEFNFIE
BB FARAR | RESEM VL W R Eﬁgﬁ
FAOKIEH) G | B4 e | B )1 o ]
1 A MK N X IKYE LK Pe il s 5 100.00%
. vh. REARAERD, B
SR e | o RIFE . HARG I, R, HR
2 | weppkgma | CRITAT | AEWETE | e e s minimm e EA RS | 100.00%
A Ves HER EINCEEL R R T
R R AL )
TR~ KUERRH 2 P S, R
] \ HOFFT B, BT R e R R,
ISR | MR BT | e 2 * Jt
3 ! ‘ IRATHY L= BR B SAVRMIERE, | 99.28%
v ~% i NG : FR T
RAH 3 LS Risitl. BRI AT fymzk: ¥
AR, WEERS
o | ESRREA | WA T | WA AR T »
A IR jjage Eulagans IR S KPR il fh i . AH 100.00%
R e T
s | MmEMKERA |WERGED | FAARE | KERHNDHEEORR. ML 8 |
B A 7] e 0" B, R BYERGEL. KUR. TRERRE e
o KU B R
AR B N E) AL
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China Lianhe Credit Rating Co.,Ltd. SRIZTPEBIRE
MitE 2-1 EEMSEIRRIRIT oron)
H A 2020 4 2021 4 2022 4 20234 1—3 H

W% iR
MELE™ (Lo 87.52 85.56 69.66 71.46
TR (2ot 589.47 603.30 620.19 629.75
FrE#ENE (270 321.49 337.79 326.03 317.23
HIF% (oo 66.12 67.96 69.53 /
KIS (20 128.38 116.51 14435 /
E T E N CIT) 194.50 184.46 213.88 /
BN (2D 354.80 363.38 345.44 51.84
FlESH (270 67.53 53.10 18.22 -9.95
EBITDA ({Z.7%) 110.04 93.84 62.19 -
ZE AR () 87.28 62.11 22.69 -1.84
o % Fakn
BRI (VO 5.90 8.37 10.98 -
15 R ol (0O 8.57 9.01 7.35 -
RTE R R IRE (O 0.59 0.61 0.56 -
MEWAL (%) 81.70 81.90 83.27 89.31
EMLFER (%) 31.17 25.38 18.81 3.13
MEARWER (%) 11.94 9.44 3.98 -
HEREEE (%) 16.12 12.38 4.32 -
KIAMI S R AL (%) 28.54 25.65 30.69 /
SR AL (%) 37.69 35.32 39.61 /
BrERAmE (%) 45.46 4401 47.43 49.63
mahthE (%) 116.02 118.20 118.88 112.17
HEE (%) 96.35 94.64 87.35 84.24
LEIERA RGBT (%) 63.41 45.89 16.69 -
WA () 1.32 1.26 1.00 /
EBITDA FlE 550 (£5) 11.07 11.93 8.31 -
A H545/EBITDA (%) 1.77 1.97 3.44 -

AL ARET RS RS AR I ERK EAELER, AWEANER; RIS, HBART;

2. 28] 2020 - 2022 4

I 0 RIS AT BRI T AT T AR G A BT S, KB AT R A B3R AR BT S, 2023 SF— 5 RRARRESIE; 3.
4. NE) 2023 F—FEMEHIERZ T, MERIFRTEN; 5 RFRAAK

3] 2020 4 4538 KR 2021 49 HHIRE 09 A%k

W, RTRAR MR

T RR: RS TASARYE A 8) F HHRE A 5404 #3E
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China Lianhe Credit Rating Co.,Ltd. SRIZTPEBIRE
Mith 2-2 FEMFZHIBRIERR araoe)
H A 2020 4 2021 4 2022 4 20234 1—3 H

W% iR
MELE™ (Lo 24.45 60.24 51.94 57.41
TR (2ot 370.02 610.04 624.49 638.46
FrE#ENE (270 190.91 360.85 364.98 363.84
HIF% (oo 22.50 64.89 57.55 /
KIS (20 101.23 108.36 139.45 /
E T E N CIT) 123.73 173.25 197.01 /
BN (2D 47.80 91.52 132.46 19.94
FlESH (270 14.02 24.05 28.03 -1.32
EBITDA ({470) / / / /
ZE AR () 5.77 11.07 -16.21 6.69
o % Fakn
BRI (VO 22.10 21.21 21.55 -
B AR A (VO 748.41 139.67 79.09 -
ST AR IR (VO 0.13 0.19 0.21 -
MEWANL (%) 96.21 102.94 102.71 104.10
EAFEE (%) 0.31 271 3.41 0.11
MEARWER (%) / / / /
HEREEE (%) 7.58 6.80 7.7 -
KA HA LR (%) 34.65 23.09 27.65 /
SR AL (%) 39.32 32.44 35.06 /
BrERAmE (%) 48.41 40.85 41.56 43.01
mahthE (%) 209.18 199.73 232.27 217.63
HEE (%) 209.11 198.81 230.56 215.85
LEIERA RGBT (%) 8.76 8.32 -13.88 -
WA () 1.09 0.93 0.90 /
EBITDA FlE 550 (£5) / / / /
41545 /EBITDA (f5) / / / /

E 1 ARE PRSI RS BA MBI A E R LA LR, FOEANER; RIS, HIAKT;
4. N3E) 2023 SF—FEMEHIBRZF I, MAEFRTFL;

RZIAE; 3. 8] 2020 FW SRR 2021 FF HIRE 69 B S
5.0 47 RRFHRKIK, -7 RFIEAFMER

T RR: BRATASARYE A 8) F HHRE A 5404 6 32

2. ENAA &S
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China Lianhe Credit Rating Co.,Ltd.
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it 3 EZMSEFRITELR

HRFRB R
KRR

HELR

Vi R A
AL AR

BB S A R

A A IR R
FEYRIENR

(1) 2 FHHRE: #HKR= CRIE- LD /LHHx100%
(2) nFHHRE: BWEER=[AB/ET 0 F) (/(n-1) -1]1x100%

B A5 1AL e U B

BRSNS 125 NSO R 1 BT 45 IS AL S A+ 159 7 Ak I i 7% D

17 2R e R E
B R I

E MV B S AF B 50
ENASYI NS SHl g s

U N4

BER A RAET SICEIEL B B B < 100%

BFIEIR

SN Ae NV E RS

GRALE+ 2R RS HD /1 (I B R s+ S5+ 5155 ) x100%

el Enk

HRIE/ A B 3 x100%

BN A A

CENE B WON-EDL SA-BE G KD 7L SN x100%

RS EEHIIRIT

B R

TR 5L 2 1> 100%

SRS AL LR

S (KRS RRS A BN ) x100%

KIS RAML R

KIS (KIS E #HRES) x100%

HREER | SRRV FTE E B x100%
KHAE B S1TRAR
EBITDA F| 2% EBITDA/F|E 37 H
4 ¥% 45/ EBITDA | 4:¥#f%4%/ EBITDA

AR RRE NIRRT

bkl S

WA= B RS A 1Tx100%

WAL

RN E = E1H-1230) s & it x100%

frEdlaiish it

ZEE SIS IR BRI sh 1 5T A T x 100%

Pl JE 151 55 tL

LR B/ 5 55

TE: B RBE =18 B B+ 50 5 W < R B 7+ IS A 4 + 2 ST K i % ) 2 A
L 1151 95 = 452 o M < A7 5+ A 800 ) A3l 505+ 2 AR SR+ LA AR Y1 51 55
KIS =KIHE R+ AT G-+ 5T 1 i+ A K I 6255

S/

NP4

VA

N\

ARG S=T IR S+ KRS
EBITDA=FIi 2. 401+ %% F AL ) 2 32 H -+ [ 5 8 7= 47 1+ B BB 72 4T I F -+l
TR S = AT S 3 2% AR B SZ
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it 4-1 EFKEGASFRREREX

BeA s ERKIAGE RS HRR N=F g, 98" N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. BrRAAA Z. CCC K () PANERI, T MEHEHTH “+7 “-7 {55347
WO, RN S B T AR SE L

A5 AR

SR TGN GOE LR S AR R, (5 SR s B e 7 1 EZont

FIEBLIMRZ D, EAHER RS SR SR A AT R .
HARSERCE RS LR,

ER%% R
AAA RIS IRE IR, SRR ARG BRI, LR
AA BHERISSHIRE IR IR, ZAMAETIAGRHIA K, HLABRIRAL
A BRI RE IR, B RAFIL T BRI, LMK
BBB BRI RS — B, RATIGHABGEBR, B R K
BB BAERISFRENIESS, RARGF BRI, B RS
B I 55 (K BE T BUR OB T RAF IR R G, B BER IR
ccc IR 55 (K BE JI B BE OB T AP IR B3R 85, S MR A e
cc FER ™ R AL AT IR R B, FEAA ORI IR 5155
C ARELEIE %

Bt 42 PREAGHFERASFRRERS X

HRE BHE KGR 5 S8 2 v B LS SR RIS S5 4

it 4-3 FRREBRERENX

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

FasE s RN,

PR RE X

EH AR Z AR, RRAGHERRTRT REMEROR

P fERPIRDLRRE , RRORKFF FI I AT REVERK

wilii TAERL B ATIRIER, ARRAF IS 2 B R mT REE K

RREF RS IR S DR 3R 1o S RE AR DA, RORAS AR T RE AT A Pk 2
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