ERSFREMT

RAESBEITF [2023] 0826 5

AR E I E RN R OH R AR :

K€ HEREREEERARFEAITRAZ AR BN 5727 Kl
RATHY SR IR SR SERR ) PR B) 2023 Fri & Wi s
FEAFRTARAGRSE (B=H) 7 FERRAB TSRS SRS,
IPERATEMERASRA AA, WRRENRE, AHFESFER
LR AAA.
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SRR SHEA

HIEHEMAERRS SREFERITEERAT UTER “RARR ) HEM
ERPERE (AT “HRIRE" ) , AREEHAT:

AR R N EIEE, RASINE IR A EEE AR ﬁﬂﬁﬁﬂ4 %
M. NIFMEBXR, ARTIEMNEARSTRN S 2 B IR TFEE AR EAR
TR 2. NFEEEXR.

WIERR, RHESHREITHAREREARE. ENREERIIHELER, &
ﬁ@ﬁ?%iﬂ SFIRE XS, BRSEARIEAITHERETEE. T 21ER
J=I .

BAEEIR S ML, RILRA S S PPEIRIE BT R M RIS, K32
TP R ANEE = 5 HASD AMF IR o

4R RIES T RN AN/ KB EEXPIAHNEER, MXEBNEE
ME. ESTME ORFRM. SREMEYRBRHRHAI/RE AT R, KT SRR,
At A RENTERE ST SRR EMIZE T, B R/
EATRENEESENE. A AR TREEEARE ORI

SABENN TS ERRANE=HEERBR, HIERNEMRENECHEW.
RS WAN & IT AR/ S BARE R £ N R RAETE, BAERAERN
BT AR BIR K ARIBITE.

bAMREAHAREEY, EFITHANEESARR. RPEETRERERHE
2023 £ 10 A 31 HZE 2024 £ 10 A 30 HAX, %ERHRE LTFHS, FREMER
Rig#. FITRERERHA, AHSHARELRRTE. BESR. HHFH.
HEIEER . IEFRERE, BENTAAM.

7¢E¢M§¢W%ﬁ%ﬂﬁﬁﬂﬂﬁﬁﬁﬁﬁﬁﬁ BRBIEERERAEIN, BT
SN RSEAERERER S SWBEFEN, FEATFETHFMETIAFTIE
#L ﬁﬂﬁﬁ@%ﬁ ﬁﬁ%Eﬁﬁ%ﬁﬁ%ﬁﬁ&ﬁm%ﬁfﬁ%#&%ﬁﬁ#

H— ﬂF%ﬂTﬁﬁﬁﬂf&

i “T-:.‘f\‘;f ’1«:-;
8RB ARETTHRNNE, BT ZP: ’%ﬁ@ﬁ%ﬁ%@ﬁﬁlﬁﬁi?ﬁ%,
REFEE A7 B o uz,\:\ ;
\f/

FAS
-%?mﬁﬁhf ﬁﬁﬁm Al
023 & 10831 H

#R44: dfic@coamc.com.cn

FEiE: 010-62299800 & 010-62299803

it AERTFTFEARTETRERBRL AR 45, 46, 478 100071 EM: hitp://www.diratings.com
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R T T 3 R SR 93 PR 2 ] 2023 4F
AREWHREEAFRTARGRSE (B=H) FRFERS

EIERSER  PERE AHARIHERFR PR A RRAEARS INERR R

AA o AAA - 2023/10/31 o HiE %{/ﬁﬁ)
RN TRRARR
FITF AT E R ERBERAR (B
TEHR “RIEE" % “Aa" ) TEM —RIER 3% =7 WE (%) (=0
EOEYER. REEE, NEEERY Sl EA N 20.00 12.39
HhpFE L E, ERERARIITRER P 750 4.50
RARRAR) (UTEH RIS ) | (esx %) ;ﬁML“ = .
SR A R B A i : '
BRe. el B I 7.50 3.32
sk FFHEER 7.50 5.85
RIS i ROk 7.50 2.33
RATRE: FBN30.00Z7T (&) eif BremfRER 15.00 597
FHIRTER: THEUA0CZT (&) ;Z;Eﬁuﬁ BEMeREaiEtt 15.00 5.59
giﬁi@;;l_% T " EBITDA/F| 8 %4, 10.00 461
jg . ST A E NI ﬁgﬁ* 9[_'
MEfs Y a+
FREGEE: TS [igzgi —
MR EHTTERIERARRTT -
(SR T ERIERRABRT e A

HHT AR ER BB R RAA]

i BRRTHSREEITES BN ARBERETE, TS TRRNEDERFEER.

PRI R

HESWHIAN, AEEERNEBHEESMASY, B&ERIF—HERERD, S EHLSEET
BB E4E 320 M, FRFESSREE. (M. MERSERMNIESY, BEESSME; RIEAT
RIS SR IA RFIE A SR, AFSSUErEEAE MBI HNRS |, BEAREEA AT’
AR, EERATRE LN EN L SUNGFEK, RITTREREMIUBRERATNREENRR, F4H
R L TO S Y R AT A TR R A B RIS BN, ZRASWBICEE, ARBENY
TIRE SRR SNTEE, TiE— R CRRERE, 2022 4, SEFHREHNFMEE W FE THREIHRR
WIS e B, ARFIISTOBIBERA; AT MBI, FINSRMERA, FE—EREAR, SRESIE
K, BEERAMEE, ARGLBIBREATNIER. EYSE, HEHS. RERS MO XEZHMIERA,
REERETIREIASRA, FENARERE; HBEREA, BRUEHESAE, —SFREPENEIEX.

HNERIESTE, PREARRESRITEASE TRNMNARSR. AHRER. Fe=UmnEumR s F ik
HEGEAREAT, EIETRESHRSWIRRESHEETE, FARATERMESHEHITERG R LA
ERRRNLHE.

AN, ARSTESNANRE, AHEEEHTAEET R BSARIE.

frsE: dfjc@coamec.com.cn HIE: 010-62299800 fEE: 010-42299803
IR EAXTFEMESEELZET0 A £ 450 46, 47 [z 100071 =W hitp://www.dfratings.com
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FEIEAR AR
2022 £EEY S A\ MR FEREEFENR
narn  ThER i = 20204 2021 2022 4 202349 B
- #rEREzr) 423.28 432.46 519.52 529.53
AENE (2T 82.24 103.08 105.91 106.55
2HMES ({2 7T) 310.24 278.09 346.26 345.37
B BBA(1ZT) 681.20 702.08 853.98 682.83
FigBEmz ) 1.00 5.39 2.95 1.22
IR TES RN (Z5T) SEWATER (Zx) 20.98 15.89 6.41 3.00
BAFIEE (%) 5.4 6.22 4.56 3.89
% BrEhmEER (%) 80.57 76.16 79.61 79.88
o RENLE (%) 11310 11270 105.91 104.17
% A HFF/EBITDA (£%) 15.87 11.67 17.32
d mmrn | mmen o ok EBITDA FSZ4 (£ 1.19 1.64 1.50 -
S R HERIE AT 2020 4 ~2022 HAEIHRE R 2023 £ 1 ~9 BASRINA IS A
s

m AREENEENNSEREREEY, AEHRSUR—RERSMED, METEHLFEETEERE
320 M, FTEEFSRERE. CRE. BOERSENMIE L, A ERFRE,

B KIEARDREMEMESERTERSUARER, ARREHE EHAMERMERN TNES | e
B AATHNERER, SEEATRBAESHEHLSBARFEK,

B {ENERRAFRE TSRS WRREENEEEE, ARAREMESHEMTSRERAREXS

TR,
W SR TR B ER A IBIRE IR B X A H AR S A T S HI R AT N E S ST RILIB (R ARG RSB AIRIETE
o
KiE

B NFBEENRRS VS SRESITES, AE—2CRENRNG, 2022 F, SEFERSHMEIZE L
FHIET BRI HRIANGR RN, ARFE S T RRERK;

B ONENONER. MR IREA, FE—ERSGR, FRESLHES, BEREIERE;

B NEEXBREHEARMERS. BEES, HEER. RERSEMNXEZZMERA, WXREKGER
HAERK, FERARENRE;

B NEESIER, BRUEESNE, —ERSPERENRKR, THEEERIENRA, BREFIE
&iEm.

TRRE

NETRBENRE. EEAAMASMIZENE, RETNRESNRMBELEIE, AOTARHHE
FIIRIRRGE.

ROl IS Xidl
CRBLWERTRTZERERY (RTFC018202208)
SRR E S
FEEHER RIS SR VELR 8] TEH VR AR AE T TR L
[iE ! B N JEAy  (RTFC018202208) FIER,
AA/TERE AAA 2022/10/21 BE7. gy (EHELERFSUNER - g 00

fE®y  (RTFC018202208)

3 H20225 10 H 21 B (BORS) B4, REEMEMSEAEETR, B AABE.

mpsE: dfjc@coame.com.cn HiE: 010-62299800 fEE: 010-62299803 0l
IRTEARTTESHUHEXERERPL A E 45, 46, 47 F 100071 B : http://www.dfratings.com
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((Jl DEN CREDIT RATING INTERNATIONAL Co,, Ltd

E MR

AT EEHRNERSS, RIS EERIEE 23.17%, HARBRRRE, RIITERE
FrA IR 100%84, HARISERFEHIA '

EHIT A BN IR AIRAT (A TREHR ‘AR & “AF" ) AGARLT 1997
F 11 BRI ATERRERAR (UTHR “BEEFHR" ) , HARABEESRIHE
DAL 5 R R AR, WA A 50.00 Fit. 2004 4, (AL AR RNE
BRAT, AREHMEEAME. 2007 £ 11 B, ARERINELZHFTEM LT (REER:
taipi®, BREERRS: 002183.57) . 2018 4 5 Afn 2018 £ 9 AiaW@ER SR iR R AR
BHRAT ATHER SRR ) £27 RMEBILIMLE , BILERREFELQRF 18.30%
By, SRR T ER AR A RAT (U TEHR “AlisER" ) FHAR 17.85%Hk 5. 2018
F£128, MIPBERHAT GIEBIRBPABEY (ATER RiGER" ) o RIERE
%, BFERLAY B, ATEREEE N ATRBEFET 212269782 R, MERIFT
ﬂ#rﬁ?rﬁﬁﬁ%ﬁﬂtﬁiﬁ 212269782 Rt (ARIRMRER 10%) WRMFRAN, RAETE
AEM T EZ SRS NFR . RIBRIER, R EBRERSENARZRRELGIR 17.85%T
BeZ 7.85%. 2018 £F 12 B, MBRRATEIIRERE. 2021 £7 H, ARTHRIIFLFRITRE,
RAITATA(LBR. BE 2023 4 9 AR, AFMAN 25.97 27, R EEFARILE 14.96%,
BRI TR B A IR A T B B R LL ] 8.21%, AAFIERERZ, £ ARKRATRIER
A AE 11.48%14, RITEARSFE R 100%840, 738 SEFFEHA.

AEFEMNEHEERS LS, BESADHETEN. MBEE, URBRMYIRRS IS .
NENESREMBER, WEEFBENERS . RBEREMUNERS . £ERBS5~ 55
BAENEERS . NSRS MO SRBE SR EN RS E A, RS 4 HE 320
ANFEHTEEHBE. BE. UISERMBX, WEg@EETuE. T Bil. BE7. £
RE. RE. D5, 2EE%F, HEER 100 RERHF 500 38K 2000 £ REASMIEEL
BT W ERS .

HZE 2023 F 9 Bk, AREFERAE 529.53125t, HiBENG 106.55 27T, #FEAfR
35 79.88%. 2022 ££F1 2023 4 1~9 B, A FSCEE L AR A S F1F 853.98 {256F0 682.83 12
T, FERESSR 2.95 12T 1.22127T.

RIS RS SR B R
ERFN

JEYS¥FAT (2023) 974 S3xciof, ATIOELITRMAEY 30.00 ZTh ARG, X
Eiﬁﬁﬁ%zﬁn Hrig—#) 5.00 Z7TEF 2023 £ 7 41T, J\FIZE 4.20%; $FH 3.00127T
2F 2023 £ 8 B&417, EEAIK 4.10%; ABMEITHRITREEHN MR HERAF 2023
FHREAZURBEEAFLTARGRS E=H UTER “A#fEF )  KTEH~EY
AR 4001275 (& 4.001278) « AHIESEITHRY 3 FH#. AM6EHEE 100 7T, =@

#E5E . dfic@coamc.com.cn Aig: 010-62299800 & 010-62299803 1
it SERHEARMEFREEAFLAE 45, 46, 47 R B http://www.diratings.com
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BEEMET, RTFARARRMNR, ZRAREFIZETLS, TUHER, 8FFE—K, 2
— R

AEESERYITTRBEEMBIBRAMRAT (UTER RBIEE" ) REELFFAT
RUHAET T ERIEER.

HREREMAE

FHRESERSEMBREATRAR, PATELIRS.

MEERRR
BRI RBURI 5
RMKBER AT, 2023 F=SEAFESHARE, HERENFEESR
=% GDP FILiiEN 49%, EF_FEM 6.3%. T, HTAFBHEBELRZL

i ﬁ@EhFEﬁLﬁ¢$ﬂﬁﬁ®§uéﬁL~ﬁﬁﬁ4@&*%%? B[ 3.3%.
X R TR RBEN N LR NN N SREREERT, SRR ERE
B, BRI HTSRS R . B, SRR HBIR , Mk PP
BREENSIFR A MR REREKE, FNYSERERITION, SUhKIANREE, &
R SR & AR AR M X RUR B R A RO T BT SRR 5MB

MEBERIER, BAH=BEEFETEFTIY.

Fif, SETAFRIEE AN IR E — IR, R R R [ (R
FIERI KK — A7 o St AT AT HA CPI SR B 55 75 188 FE.

RENEE, RUKEEERERNDY, SRETHLEEE—SER. N2 LERY
WSREE R, WU GDP [@HAGAE 5.5%, MG T RISE 44%%5H . KB
%24 GDP MMIHAE 5.3%, RREVIREN ‘S0%EHR" BKEMRMEETR. M ‘=8
D NE, NEEEFEKHLARLERE, LPUBEASRFEESL, RAMRE
BRI, SAENETEKIERES O TER. BERNNE, REEHALE
CREFHDHERE, BERETEESENGNASET, NEEEETSE2eRET,
HAHR . BRSO MR AE PR

PR RMBRIG AR 11, SISEFREEE, KB ~SIRBsRhERE—SMA

EERMP T SRENEET, YHEFSHRNENTER, BERWNBCRASRET
TS, 55 SR ERELAMEIE LR IR RIFREAKT, B AR T
WRHAMM. AL, EERELTHA “EEY B, NEEEMBBCRE RN FEE
B, BRI SR T RSN £ 3000 27t SRMBRAE, ARIYNKFMHIE,
HIET FRITESIRN. NWERERE RS AMERTEIEE RN IHEMt, NEERTH

ERbes, SIFSAREMELSM MLF. FIR, JRRSISHTEREE, £ERERNHE
O, BTREIHFBCREFSMD, RPN XREIISEREEAEN—ISTIT. Ak,
ARHERRARTAR SRR, SRR S FHRL L LPR IR H AT 6E.

#i4g: dfjc@coame.com.cn HiG: 010-62299800 & 010-62299803 2
thit: AERFEARATZFEFIEPL A LE 45, 46, 47 R =W http:/fwww.diratings.com
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BEIEHNR, EHTBF I ILSBARBETRNSRT, YA TERBITBNS

KRERMERISRY ﬁ*#%ﬁﬁ&%ﬁ%ftﬁkmﬁﬁ 1T B “BHlb—ifbfR—iaFE” MENT, &
AR R & ATH A RE T R 58 J PR AR A M EER

Frik s

RAITL

FEESREFER, ANSEERCHEES. RIMRSBEEFEL HFERNEMREE
H O S HUE KR

SRREFBKT AR HERFEREN, 2019 SREML QRS BMEH TE, 15§

KRB, 2019 F, £EMHEORS BEA 4.58 H{ZETT, ﬂtt?l!% 0.96%; HAgtAR
Fijy 2.08 F{ZET, BT 2.68%; HOMHA 2.50 2%, B 0.51%. 2020 4F
FRE L O S E L/ NES K, 2 EMEHOSHIN 4.66 F{ZETT, BH/MEEK 1.70%, B
HORER 2.59 FZET, K 3.62%, #O&%N 207 F{2%Ex, BT 0.60%.
2021 Rk, MESRLFER, ANZIEN~HEE. RINAFBCRRER hERRNZ
3R E P O SHKAE, HHOSFEREW 6 H{ZEm, & 6.04 H{Z%Ex, EEEEK
29.81%, MEEFALEHD, LMERFEMA, FHEOESH 3.36 H{ZEx, #ALM2.697
23750 2022 £, HESMNE IS, YRS IEL O RBE 6.31 HZx, RLILEK 4.33%.

2023 4 1~4 B, REMHEORS S 1.94 H{zEx, BLETH 1.8%9%. Hfi: HORS
BER1.17 2%, B L 2.47%; #ORS 88082 K12k, BLETR 7.26%; 55
=R 0.29 1z, Bk Eik 45.04%.

R EFREFEORSEEER (B KT %)

70,000.00 50.00
40,000.00 40.00
A .00
50,000.0 050 A
40.000.00
20.00
30,000.00
il i 10.
20,000.00 w0
10,000.00 0.00 —t ~
ll'] 20195 20205 2021E 20225 £1-48
0.00 -10.00
20195 20205 20214 20225 2023F1~48 -
’ R —.—iEH A KitAl —e—OAE: RitEL
W A W O WO A 0 2 —e—irI(E: BitEL SIS BiEH

wRRIR: BAEE, ROERER

MERBEE O RRARE, MEFETME, SElREEHR. 2021 F, FHHER. &
ARG SRAF. SSZEFIRL il O S HiE Lhi B . MIREXRBEIE, 2022 FRRMA
SHOST TR, Bah. N6 SREMERBE Y NISRERFER. 2022 F, REHE
PR O 20.66 2T, #K 2.5%, St O RERN 49.1%. H, KEARERL. ERDA
HEH ORI 67.8%. 86.7%HM 82.2%. MERISHMXRE, 2022 F, HEFAKRAZK
ERZRE. BB, £E. AAMEE, 2020 £~2022 F, BESTERS KRS AHSTHR
EHAC.

44 dfjc@coamc.com.cn #HiE: 010-62299800 {E&: 010-62299803 3
it ERFESRITETREERTL A LE 45, 460 47 R B http//www.dfratings.com
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= GOLDEN CREDIT RATING !'\IIR\\EIO\ L (

RELFHER. EHA, KERFNEAUREE, BE B TRIEKBEREE
N3, BFETERESNE,; WP RIMEMEA T SFMAMBARESE, Rt D5
5, SESRMIREHERACCRB RS, Mkt DIRBIHE, FIRIMEIRINFAHRECR;
BARBHA T RESNRIEK A T R AR TR AR, BN RReREER,
fibtidn e WL £2 B

;1
Lt

RIS [2023] 0826 =

ER2: MBAER (GhR) HAOSEMERR ML ARR

BRAT fzx
700000 12000
600000 10000
= I ' I :
400000 =
300000
200000 4000
o il ' = ol ' ‘ r
0 ‘ 0
e B 8E  #BH DEEE Rt FEEE HE(MERER)  SaEl
W 20205 W 2021 5 W 20224 W 20235 1-458 B 20204 W 2021 £ W 20226 W 20235 1~48

BRRE: BXRE, RhduRn

2021 ERISR, HEFERERE, LS HBRTELSTIC TR A BT R 5 R4t
T k95378

2021 FEpsk, REHERERERE, RIE 202 FEREFMHS LR 2> M
2021 FFERZFHSERBRAT AR ¥HEER, 2021 £ 2022 F2FHERBTER
K559 44.08 FZ Tk 43.97 HiZTT, HAIRELLEEK 12.5%F T 0.2%; HiHEERAIT,
2021 £~2022 5, HHEEHHHIH 39.39 Hi2tH 39.58 FZiT, HHIE LG 11.8%H
0.5%: Bt A43% 4.69 FZTTH 4.39 FZ7t, #RIE LK 18.6%M T 6.3%; LR
L RS R 10.80 HZITH 11.96 F{Zit, HALORETHE, 25IE gk 12.0%H
6.2%, e HEBERSEDTNELES BN 24.5%H 27.2%.

P SRR SR, ERLERENRYRENSE T MZOERhZ—, BER
AR ZHATRBE. Cff. M. EH. HESHEMEEIMTH. 2021 £12 7, BF
BREDE « “TIA" HFELFEBMYAEEY (DUREFR GBERY ) , GBI BHREH
FEEF A RE GRS, NRR-RTIEE, “THOR" HFLFLARAYWREER
TR B AR, |G R E X I RE EERNR R, FERAR. @ﬁxié\
NSRS A, BAL LA THSEANEFRLZKT, 5|SEXRERMIREEXERE;
TR TR, RIERFEFAER WA S|NEEIER, R RS ;ﬂ&ﬁ%m
HWRIZ E4& THESNOIENE. Mz, HINEEE; SiEr=aEsasthatiTsh, NeRm
6% T N AR MRRR A= ReE, BAFLSEXHETES), 7T 5C. SalmHE.
FhOERZE. ATEE. T EBMSESAIRNEER. NEWE, TRE. EHEFBCR
WS RI, Tl HWRBRFEER R MR =gk S sfREEThafE
FAAREN R o

p4s: dfic@coamc.com.cn Bi%: 010-62299800 fEE: 010-62299803 4
ik AR EARFFERERERO A E 45, 46, 47 F B hitp://www.dfratings.com
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WEIEE
BERIL

ARBAFMEFEEERFETHHEHLS, EFEVBRABFEMN, ZEHRREHM
RS b 55 MUAR B BB %ﬁlliﬁlﬁ%ﬂﬁﬁﬁﬁ‘&nﬂ

KNEFENFHREERS WS, BEDNOHETEH. nnh‘%—lz_ra‘b,{&ﬂ%f“%muﬁﬁ%ﬂkﬂ 2
HHEHE R RBRALEF IIE]EI’JEE;‘EE RIBEENFRIEFARBRAEF KN ER

2020 ~2022 4F, REEWWNBFEM, Hi, 2021 FRAEMEZRRALEE LS
AR AFTEL, 2022 FULAEIN EERDHHEH L SHIEEMAE. IE=FAREMNBHER
WER), E 2021 FEFBEMNETREFERS N RMEE L SAEEMATE, 2022 FE5
WTHREIBAENREHNRMZE VSR TR, SEFRES MEE SRR
R, EEAREFEAIEE.

ER3: AREVRANERRENE. EFIREL (B4 2T %)

s 2020 £ 2021 4f 2022 £ 2023 1~6 B

WA &EE A S BA L AR BA Al
DHHTEH 653.04 9587 651.18 9275 787.38 9220 389.41 92.64
miRiEE 20.66 3.03 3519 501  33.09 3.87 11.52 274

Rty TaERX
FAEH - KO

BRI AR 55 10.52 1.54 19.38 276 37.22 436  21.47 5,11
FaEXEZS -3.01 -0.44 -3.68 -0.52 371 -0.44  -2.04 049

&t 681.20 100.00 702.08 100.00 853.98 100.00 420.36 100.00
EFE EFER EFE ERE ZEFE ERMER EFE EFX

SMETETH 31.98 490 3565 547 33.07 420 1514  3.89
SEE 374 1809  6.40 1819 370 1119  1.26 1096
PRI TR IR 5 2.03 1929 250 1290 3.1 8.35 1.47 6.87
FARXEZS - . - - - - - -
&it 3774 554 4455 635 39.88 467 1788 425

WEHRME, FLEWEE

2023 £ 1~6 B, AalE L AR LGN 37.71%, ERERLE TR 11.11%; EFIF 4.25%,
B EE TR 2.34 595102023 £ 1~9 A, AR E I B EE1gin 28.32% , EFH R L TR 9.00%;
EFZR3.99%, BEETHE 1.64 A DR

DB

ARNETEHLSAEEEEESE 320 MW, MEEE Z, L TFEPPRERE.
CFIE BORIBEENSMNOE Y, RE-ERESRE, 2022 £ FERARBEK

AR HEEH LS RBRANEFREIERER, TEHARNRPEEATRFTEE. SHY
EH S T ERAERIGESE S, AERE. S8 T, BE. Bk @R 2R EAFTL.
2020 F~2022 4F, HEETEHLSZIAD B K 653.041Z7T 651.18 {2571 787.38 {27T, HH

frsE : dfic@coame.com.cn Mg 010-62299800 52 010-62299803 5
it bR ESETREEEERS A E 45, 46, 47 7 B hitp:/fwww.dfratings.com
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2022 FEE LK 20.92%, FERRAMIAFEHAHEEXEEMFE; BE - RdEEE
BN, EFRMEFRGFTRE, EHFE 31.98 12T 35.65 27T 33.07 {Z7T; EHRDHF
4.90%. 5.47%F 4.20%.

B4 AFSPERLSEUMNGR (R 27T %)

s3] 2020 £ 2021 £ 2022 £ 2023 £ 1~6 A

KA =121 KA =144 A =124 A )24
R 161.69 2471 157.47 2417 25995 3301 129.33  33.2]
IT. imfE 124.62  19.04 137.07 2103  160.6] 20.40 4759  12.22
32 130.21 1990 12976  19.91 58.41 7.42 2076 5.33
A1k 69.07 1055  67.11 10.30  55.19 7.01 23.42 6.01
Tolk At 52.20 7.98 6241 958 171.33 2176 130.64  33.55
SR 55,01 8.41 42,00 645  31.36 398 1013 2.60
ot 50.42 770  36.41 559 2912 3.70 9.80 2.52
Hfth 5.15 079  11.97 1.84 1152 1.46 4.30 1.10
=g 6.03 0.92 7.42 1.14 9.89 1.26 4.24 1.09
HBER - - - - - - 9.20 2.36
A3t 65440 10000 651.642 10000 787.38 100.00 389.41 100.00

BEERR: aniRft, RETSEE

Sl % RARENESE SN RE S HMEER, EALIREERARE R RE4E R X
P SRR R B AR50 0 W 42, R AR D BN SR, ME— A EENESE
SN, UL RS ERTERERBERS, RARETS, RETHESN. KFRNEH
A 55 REA SN B I EE AN UL B C iHERES, F1iB B202C MiBiE', ST
b (BRBEEE. FRERE) &T (KKK HEHRES, Rk, EHHE
THRRNSNEEE. BRARNEHERS TS SMERBIE. Rt Hfl. 265
R, BRAEKROT. 2 LA TEEEE. CRM B, SRERES. RS i —
R EHEHE AR,

BFMERSE, SHTEH VSN B EREIN N XSZEN, FA T B REYRAIE.
G EEEE. EEFLEPEOWERS, ELFENENESNERNE=MOEET
TR, AEIEARSIERSOMETR LR ETER AR =S REMRE, IRENSK
A EMRNLEEIHARE, Bk, AR EARBESZENSIAMN ZEZTH 2 FREDHE
SRS, ARUEZZENHEXDZE T HRERCA IR R AT AR

#HZE 2023 £ 6 AK, HHEHTAOBEESETEEMHH 320 MEH, FETNEEE
5. 6 &, AE—EEFNYE; REBIEFREHTEE SHEMMASET 4027
Fh, R BAFE. CFHS 100 ZRUR 500 3Rk, PAK 2600 %R A AR B
RGERS . AR THES TEABBURE ENRAR. K. MRFHEER. E850E, X

| B2B2C 2R TR S AT MMM, £ B XNES (IR & ER&. HRHERES) | ETOBERRTE, MiRHELS
SHOBRTA, FRERERARINES, CRHEXLS. IHTUIEAT, TUEHEMIA, B—BE LHXRXR BN, FABIFHENTR
11, TEREEHNERSIEENG, BEEPEE. ERREGR. KREEE. AEXFEHENRSTE. XHRFREELNXER, TAZAR
AT LSRN, B2B2C X EIE T UIYEM B2C 1 B2B EaMpigst, EmiRaf, WTRARBEERRNES.

f4E: dfic@coamc.com.cn HEiE: 010-62299800 {EE: 010-62299803 pA
ik AT ESXAEEREETOAEAS. 46, 47 F M hitp://www.dfratings.com
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FTHER, BPREXEAN=E, ABSHFHRER, WH—H 60~90 X, FUNEIRIEM.
LRSS FIKE— R 30~60 K, BIAR/NEEFN 30 KAREIREH. 2020 §F~2022 5F
% 2023 £ 1~6 B, BIEAEPHEERSHERALLEN S/ 19.10%. 12.25%. 20.28%H
33.32%

m5: 2022 % 2023 4 1~6 B, ARMH+HEHRUSHEREFPER AL 27 %)

2022 £ 2023 £F 1~6
ERETR HEEW =124 = = HESH =12
% 51.30 652 % 51.60 1325
g4 29.98 381  #=# 35.67 9.16
$=% 29.04 3.9 H=% 18.34 4.71
U 25.92 3.29  HuF 14.29 3.67
$HE 23.43 298  HhE 9.85 2.58
=38 159.68 2028  Ait 129.75 33.32

Rk ARRE, REEMEE

HATAM+EHLE EHEEREELS TN P, 1 20 FHEERT RO R
N 2f#OmIl i E TN ERE TR HEER, N IRUERSENE—Rikot
A E R SR HEEEL ST, ATRN RN EES, —REEN
WIS H RS RN EGR, MO PEREATL 30~60 KK, WHEXEH —EHEE N
Flo 2020 %~ 2022 4£ % 2023 £ 1~6 A, AT H+EHLS AT B 5 SRIGHT & R IW S8
EbEE4 59 17.46%. 20.04%. 18.03%F0 34.10%.

B 6 2022 £ 5% 2023 F 1~6 B, AFMHHEHLFARBHEEEL (B 27T %)

2022 # 2023 ££ 1~6 A
BB ETR K& ALk HeRzR§ETR SR 4 =17

% 57.85 784 #—# 47.34 12.97
E_F 20.09 272 $-& 38.70 10.61
$=% 1957 2,65 H=F 13.81 378
Ul ES 18.27 248  HNF 13.11 359
$ERH 17.27 234  FREE 11.48 3.15

ait 133.05 18.03 &t 124.44 34.10

BREIR: ARRE, REESNEE

2023 £ 1~6 B, ABNHEFEMLESWA 389.41 {275, IS THRRIKE, BUF
b 55 BRI Ko

FIEEWA X ERRTER. B8, EEMSRRE, ERABRERN, W5RF
BEhERTKED, SHBMRARN, 2023 F b FmIRNARE T T B

HE%E . dfjc@coamc.com.cn Hig: 010-62299800 BE: 010-62292803 7
Hhith: AR EEREEEEEEOLAE 4, 46, 47 F B http://www.dfratings.com
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BIREE S EESRFE TR 2. TBEMSRRES. K8T 2019 FIFREX
FEREEE, 2021 FARAEEEMEAENE LE, BIET ‘NaREREY ‘BaRE
+HE S RS, BYAEEFHNAR, FRTESMERBEENLS, 85 TEBYRE.
BRI BHER. BES L. EREESHRAEFMUIMIFTHEIZERT . MR T AR
B ERBNAHETER LS, RMEELSTMESN LRMR AR TEAE R, T REHN
BISERR, MMEBNRGENEEN. BaRMaE LS aE &M=L ERE, M
BTmipmAmMs, RnaEngnnRes, EhuEEhTEE ERREH.

2020 £E~2022 4, Y A4 51R 20.66 {75 35.19 1Z7tH0 33.09 /25T, EFELH1H 3.74
{255« 6.40 {Z7H1 3.70427C, EFZEH TN 18.09%. 18.19%F1 11.19%. 32 TiEE HME
AR ETHITIERIFEE M, 2021 FARRMEEWEWA . EFEFEFRELL
i<, 2022 FRALLLTHREIER EME TREMEL. 2023 F 1~6 B, ZHFERERZM, HER
AT R

ER7: AERMEHELSZEAER (B Z7T. %)

e 2020 £ 2021 £ 2022 £ 2023 F 1~6 H

BA =17 B =121 A =12 A =174
IT. &= 2.01 43.62 9.84 27.96 11.39 34.42 3.87 0.99
SR 8.7 42.12 12.45 35.37 7.86 23.75 2.85 0.73
&4 0.07 0.33 7.17 20.38 7.93 23.96 3.64 0.93
EATpAYi e 2.68 13 4.97 14.11 5.38 16.25 1.086 0.27
Hith 0.19 0.93 0.77 2.18 0.53 1.61 0.11 0.03
&it 20.66 100.00 35.19 100.00 33.09 100.00 11.52 2.96

YimsiR: AFRE, RHeHEl

AE] “DHTEN LEESKZREBKHEENER, RRHERENSHNELS,
SRR TR R E M EE T, KIEHTEA . ARNRAMEHITES . MagRz
H, A HEBAROMELES, SERMZENTLEN. ZREEHNIEE —ALEE
RHSREMEEH. EXCHRSE, THESHEXRGR, BT “OH+EH NEAIRE LR
FARBACH B MR SRR, EHEL. 2. SES2RERS. INBLEE
B bR, MIEIRT SRR ANAE BB A EAN, SEIEE AW TS .

ESEEESE, THEPREAERABEEHNARE, ARAKRAGETERRAEHERESL L
FOOREREE, ZEERSHES, BRURRALS. BERE P SEARSIAR, £EX
EMAE, AFENG. SRR TR S, BIEEENHTER. 2020 F~ 2022 FX
2023 f£1~6 A, AR SMEEWVSITERE FHEM S U SHEWALLES 57 27.12%.
20.04%. 17.50%F1 18.95%; S hRiz & Wl 55 AT T A (Y R SRR A SRIB S LEEE 43 7 79 78.17 %
70.05%. 58.51%f1 67.85%, N HEFES.

ip48: dfjc@coamc.com.cn g 010-62299800 EE: 010-62299803 8
fhit: AEHEARMEPEZE/ALAE 45, 46. 47 = B hitp://www.diratings.com
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B 8: 2022 £} 2023 £ 1~6 AATRMEELSHEREFER (B Z7T. %)

2022 4 2023 f£ 1~6 A
BEFEMR HE B rikk ERAR HESH mitk
B—% 1.71 5.16 B 0.88 7.60
B—E 1.26 380 E—F 0.50 431
®=% 1.25 378 #=% 0.41 3.57
Eiuip 0.79 238  $WE 0.22 1.95
BHE 0.79 237 $E%E 0.17 1.52
&3t 5.79 17.50 &it 2.18 18.95
2022 £ 2023 £ 1~6 B ARBMEE LS EZHEEER (B Zx. %)
2022 £ 2023 £ 1~6 A
BN RRIR K& =] P EER SR H =174
w7 6.33 2203 F£—% 2.24 22.39
& 4.58 1593 H$-%& 1.85 18.46
$=4 2.15 747  HB=% 1.48 14.83
E#A 2.02 7.02 U1 0.70 7.00
- Hikd 1.74 606  PEHE 0.52 537
&it 16.81 58.51 &it 6.78 67.85

BORIOR: ARG, AR
AR MR AR 55

AEAEAELE 30 SMERITREMN 300 SMRTHMRME, WEER, BEM
YIRIRS LS RAMEF DR K, BENEARTR, LEARPHRIMNIEHR, AR
LR R, iR — 2R R

tEWIB A A A X EE O EE S E 30 ZHERITHRX AN 300 ZMEH A5 K

, BETET, B&NEPIREERA 1~6 L B2B. B2C RERIKIEIEAES, 24 /MY
WW%MfEFWXOWM$PIL%mﬁm“7(MT%%“%IEWM”)%QEWQ%
FE, MAMF 200347 B, RBATRY, E2EREZMAINAE. BYBGEMH. &
M. B, K. SRAMRRSERETEA, FIAEBKN. YBE. KEEEMA LBEARARX
%, ARmEeEIRHET RN O EEYRRS -

2020 £~2022 £, ABEENYRES W SEASHI) 10.52 25T 19.38 {27TH 37.22
1255 EFE 43 2.03 {Z58-2.50 {7701 3.11 1255 EFIRALFH 19.29%.12.90%F)1 8.35%
WAFIEFDERFEEMN, EFIREFE TH.

HigE: dfic@coomc.com ch Big: 010-62299800 £E: 010-62299803 9
itk JERTEASEE sZasdi s A B 45, 46, 47T [ = hitp://www.diratings.com
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DEN CREDIT RATING INTERNATIONAL Co.,Ltd

AR QU SEERAUETAE, AR ERSZEARTCRENENE, '
S—ERSLHIRERR . AFUSFHRINCES, TEBUBINTASNCELBITICRNE,
R e T R, FE, AREIEREASEREEREER, REATASEEE
MR ABRARNHRE SRR, MR TR RNMENR. ARS5REAESL R
AR RERE RIS, BRTAGSRINTRIMLFZERA, FTERE—EENINCK
~F, BEE—EHSCHREE . 2021 £ 2022 £, A8 RS 5 5-0.38 27T 2.49 {Z5T.
AFPLHRE T EHFEHAME: —RRHESECCHRE, TERREINCHERFIREIR,
AFEINSNC RS, 2N S8 AL iR .

BAH
ATERERHERREBRASTRX, AAHER - ENRSHED

BZE 2023 4 6 AR, ARAFEAETEBRER 5428125, BIRE 28.05125T, KK
MR 2623 27T, BERFTEAME. BERSHNERNBER. BEkE, QARER
FEARERERESTEA, BRENEEIHEN.

BERIEIE, A8 T 2015 412 A@EdEEN T 11.24 Z i T
R ERRER—IBH—REF LA, THEFAN 4603 Fi5K, HRBREMR N 60043.2
SERK, THRRAELEAA . ZIRE W RIRS 2200125, EH 800 ZTREER
REELRRTHRIENRB RN, B 140 ZxchBERES. TESNML 34 BER, HHE
FAEIR 24017.28 52K HFAER 18012.96 F73K. HEMMR 18012.96 Fi5K.

AT EE IR B TR AR EU 5.00 25T, #BZE 2023 £ 6 AR, %IHBHREEM
502927, MBEE 471 127T, BERFIEREAMEANEARE, RPEMBLEFR
BERA176{LT, HRNBEER

BHEREMINE TR ESHR 5.89 27T, BE 2023 F 6 AR, HWHDRESEMA 2.11
27T, MERE378ZT, AERBEFEREAMEMERRE, HPEDBLAFREAERA
387 12T, RENBEHESE.

sterg el T B RIR A ERR 11.39 25T, #ZE 2023 F 6 AR, ZUEHBREEHN
3811Z7C, MBIRHE 7.58{Z7t, AekBFEREMMEAMEARS, HPEMRLEERE
BA716{2T, ERANBEESE.

ER9: HME 2023 F 6 BRARNERERMENRIL (B4 27T

SRS S tites DIREH  MmREE FRASRAE BEAR
B R EpEH 22.00 17.00 5.00 - BEEHES.RITHEMK
A IE R 5.00 0.29 471 1.76 Ei. BEEE
HEEHIEE 5.89 2.11 3.78 387 wEl. BFE#H®
FE e E IR 11.39 3.81 7.58 7.06 £ BEAES
Ll =ik 10.00 4.84 5.16 - AAHEE. RITEK
&it 54,28 28.05 26.23 1279 -

BRBER: AFRME, RSl

R4 dfjic@coame.com.cn HiF: 010-62299800 HEE: 010-62299803 10
it AT EAKIEEERZEDLAE4S. 460 47 F =W hitp://www.diratings.com
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EAEN

AFFHIULF AR, RRFBLERERMILS

2021 48 12 A, AEEEMEALL SRR FENARRER LT (UATER “F
B/ANGE ) 100% RN, AT B A BARSEL TS, A M AART 55662.44 57T, F 2021
FRABAASIEE. 202245 7 11 B, ATRESIELLTT UL 5 15 0 25/
WHHRAT CATER NN ) 100%HMIAR, RIMKIS BIREHPRAR A RANELL
7, REMHIART 21912.80 Hit. HME 2022 £, A7 SRERNELL 2191280 7T,
LB EMENTE, THAAGHER.

RGNS E B A RSRL S, FEME/NREET 020 SRlfR %5 . ITF
St/ FIARSE S RUTT HERE SR RS I2 FI 3 NI BE L H. Sok, ARAHAERS
Eﬂ_”_.ﬂ'o
YACibr=g ST 4

ﬁﬁﬁﬁ«ﬁﬁﬁ»%ﬁ*%&%m,EjTﬁ% LD INEE

AR TRASBENEAREREN, BUTHREAS. EHR. KELTERETE
LR TR AR - %?kAE“Tm&%Mﬂ ARRESS, NERARAE, FH
7 ZERAN, HPMUEEIE, EERREFK A, BEFK A BE2BIEK
WA, H 2 ZRAREEEN | BRTRRGSE, WAREE. BEEEARITE
ATEHER | &, MERKISERME, BHRSEETE. ARNEABSEERNHET
FOERGIE. AN, RBEHHE. WAMNEE. WINBR. BEASEE. XN
SRR AR RS

20234 9 AR, AFMAN 2597 1275, FIRBERFFRILG] 14.96%, BRI
R g A AR AR BRI 8.21%, HATMRIRE, $TARKADBEREE AT
11.48%82 43, RISNRIRLLI ELEFAR ELBI) 20.04%2, SRHIT MASHARIGH: 100%1215,
HAFRIFHA

WNEVSMERRAH L SN MR, MRS ARENWENIER, JLsb, H—4h
REMEELS, CHEHHRRNKR

AT B U IR S5 A R R IR S AR R VKT, FTi— A E IR
SROMBIILTA . ATARRGIRGIFRHEHLS NIEGRIE, ST i
PRGN, BHEGSEIHRARNAS; B, WORRERGMEELS, HATER
TR

ARBEERRESY BAESNNEADRNESSEEREN  ADLT 14N XE
P%%%%@ﬁ%ﬁﬁ,&ﬁﬁﬁﬁwéﬁﬁﬁt,ENMM@%%EWA@F%%:M%&/

S ETHRRABL, BENETHEIATES. HE. BHE, (EHRROREL
éoﬁﬁﬂA£Mﬂ BRF (RAFLIRY, EARHHEILNAR AN, T
5791, BrE=HEHR,

ARG TR, MBS RSEE. AETREETEPUROIT, B 5%

? AR E sk 5 AR 2023 48 10 A 30 B AR AR RARFL.

mp4E . dfjc@coamec.com.cn BiF: 010-62299800 & 010-62299803 11
Hiflh: AAETESEAEERERDL AE4S. 46, 47 F =MW: hitp://www.dfratings.com
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PRATERIEEHEE, WHESELEHEA, S—FIr=beE, RESKBIRROF LT L bE
WRIENEN AR, B NSHEH WA THR, EIETE— b S R R A S
FERK “BEErF= L REF RSN B EWIREES)” RO B AR ok

KEAK R

AREERXREAEEM BT R . BR55, HEBRIRRRSHXKIZ AR,
Iksh, ATEABBRE RN REKZZMIRRA

HE 2023 9 A, SFIIREERRLLE 14.96%, BRI TRR % A H R B B HF
MREEE] 8.21%, RAGHRMIRIER, £ ARFRIERRFE AT 11.48%8 14, RIHEREZE
A RIREE 100%RH0, HAEIERFES A

fEskESE, 2020 4~2022 F, AFEFESWERER. EEHSHRKZZHS]AFH
75.47 {278~ 79.23 {2750 69.88 125, ARAFETHER M. RHRS I XBEZ M7 A
36.54 {Z7T« 47.01 {25t 38.10 278, ARAEM XL 5 KB F T EH T EHRNE SHITE
A TERL S BEE AR ; ARIEN BT EE 5 &8 7 261.65 T3 7T.406.02 [ 7TH1 69.19
FT. 2022 F3k, ARIERBIRG KB 5 &5 5.33 27T, fERWHIBRTT KK 5 &5 183.05
{Z7t; MERBIFHRARS 21.50 {Z7T.

HE 2022 5k, ARNWRBS I 1.69 27T, RATREES R 22.33 27T
55 a4

Tt S5 4L 5L

AEIRHT 2020~2022 FERIRER 2023 F 1~9 BEHFMEMR. KESITIMEER

(EBREBAK) XAF 2020 ££~2022 FMEIRFWT T HEIT, HHIHR TIRETHEEEL

RS . A8 2023 £ 1~9 BMESREARER T BE 2022 FR, ARPAGHEEMN
FARE 40 R, HpEEER T AR 47 Ko

KRS R RE

ABIRFEAEEERK, BEEMPUREIEAE, ERERABSRAAERR, BE
HERS, RIBECIESA, 2023 £ 6 HR, H3BEMLEEIR 172.38%

2020 HHR~2022 R K 2023 4 9 AK, AT E = BEURFEAC, TRah 5 7= 0 EEREIAR K.
HZE 2023 F 9 AR, AEEFREN 529.53 125, HPREIEF G 79.04%, HEELUR
#EF=RE.

EE, ARRENARREHE, BE 2023 £ 9 AR, ARRE~H 41855k, £
HETHAES. IR FRMTMRAEMRE. ARRDASKIIEAR, BE 2022 FXR, 2
SETASHRRE 141221258, TERRTERTEMEBRASSHE, HB0 2212127
F1119.07 7T, BhfFEMESEIMIGRTURE 3.90 27T, ZRMBEREE 117.631727T; BE
2023 £ 9 Ak, BB LE 2022 FR TR 0.92%. iFF 457 R U MER M @ (& A Frigin, 2022
R, NYWEHIAR R 152.32125T, FEANPER RAKROITE 1 F A R BKEH]
RRE G 96.37%; AR TIAENARRTAT AR G 5.36%; HIARLIHEAK A S S|

ipsE: dfic@coamc.com.cn Hi%: 010-62299800 f£E: 010-62299803 12
it JEETEARTFLEREERL A L 45, 46, 47 F =2 : http:/fwww.dfratings.com
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=3 COLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

7.27 {270; MEERMKEREIGMN, NIEMGREREREAGHEN,; AR MBKRIER, 7
E—BNESHANK; 2023 49 AR, NEKRKEME 137.25 27T, % 2022 FRTHE
5.38%. A BITF R E MMEBFTRE), f7 5 EERBE AR ; 2022 F5K, AR FEKENE 68.47
258, BB 203127 B 58.67 {27t EHI¥mME 776 {2t; FHHBMAERE
S RABARAFEER 1.281270; B E 2023 5 9 B K, FHME (i{E%k 2022 K184 13.78%.
TS ERI = B TN SRIGER, IEEM AN ES FrlED, 2022 R, MSFRAEIARSEN 29.72
1258, WEHSFE 1 FE LA AT EE 97.20%; 38K 5R 77 VA SR A0 AR S EAT 4 TN SR 4 EE 27.94% ;
HZE 2023 £ 9 AR, MR FEE 2022 FARMEK 3.33%.

REATIERENE FEBAE BTN, Hrh 2021 FRE LT 2.07%, FEREMETAAE
HOAE R RETE; 2022 FRE LB 19.79%, FEATEE TR MBS = AL i AT EL.
BZE 2023 £ 9 AR, ARIERADHEZ 1109827, FTEHEKMRAERS. ERLRE. REMN
e EEAEFEMEEESHR. KRR ERKENERRFGK, 82 2022 ), 26
KRR AR A ({8 31.86 1270, EEAFFHEE &l VST HOLDING LTD. L2 i «
TRIGIANT GROUP LIMITED {8 e B Tl 1% s A R AR B, B 11.38
{755« 704127 4051270, HRRELEI4 31k 17.34% 16.35%H 25.00%; #ZE 2023 £ 9
B, K ERRRAN S M A 2022 SR K 2.85%, MEEETERAEN, EEARERE
THEM EE R4, 2022 555K, 7R TAEHR AT 18.65 27T, FEMANESFEMIE
BEEMIEE. FEeLEMGL L ESEHERR, ARRES 57 247 2T 1.66 27T,
3.80 {Z7c1 2.251Z7T; #E 2023 4 9 AR, fE TIRHAARRER 2022 FRIBK 30.82%. 2
BB E SR NERERYIUAANETE, 2022 45K, #REAEM 172325, FLLE
1 16.04% FEZRLHINEEBEAYRE; BRARDEZPOED PR FMEEI#ER 2.48
1270, HARE FRRTEERBEITHIR AR =5ER 527 {ZT; #BZE 2023 F 9 AR, &’HE
4 Bt P HA SR S 2022 SR T 0.05%. 47 @ & Pkl MEH Friksl, Hr 2021 5K
B LE TR TR RIS, 2022 5k, BEERS~MWENE 16.9212T, B 2021 FRIEGK
23.76%, XEAMGWAHMBBERCE-REY BERFTEAEERENY. BTRSENE
HTESHE, BARWENES SR 15.09 1278, 1.54{2TH1 0.29 {Z7T; MREERHAT
IR E B S M A 8.72127T; BE 2023 £ 9 AR, EEEFMKEN{ER 2022 FR
THE 16.29%. H4E, ABXFEFKENMEREEN, FERCLETERENFAE, B#E
2022 R, TR EFoH T AR AR R E AR, WEES 517 10.82 {Z7TH
2.23127T; BZE 2023 £ 9 AR, THAEMKEMER 2022 FAR T 12.07%.

Miss : dfic@coamc.com.cn Bi%: 010-62299800 & 010-62299803 13
Hiuth: ERTEARIGFEREETL AE 45, 46, 47 5 B http://www.dfratings.com
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B 10: ARHEREREEL (Bf: 27T

4 e BEE Hﬂ“ Jk
500 7= 3.25% 6 W
R > 26.42%
3.63% ‘\_
400 HRIE
00 4.61% '
EiTue 2023%5*
200 5.80% .T,\ B
100 iﬁﬁﬁf -
0
202045k 202145 0228FFK  2023FEIREK IRkER 25.92%
fFHR14.71%
| FiEhE mERED A
e 2020 5k 2021 #E3R 2022 3k 2023 £ 9 B3k
manE = 330.56 341.66 410.75 418.55
Rz ek 123.21 135.58 145.05 137.25
Atk 102.74 94.45 141.22 139.92
HH 58.15 54.37 68.47 77.90
FR{F R IR 24.29 30.79 29.72 30.70
ERBNE = 92.72 90.80 108.77 110.98
KHARE RO R 28.81 30.47 31.86 32.77
EEITE 7.39 9.38 18.65 24.39
BHEME B 14.85 14,85 17.23 17.22
& E & 14.03 13.67 16.92 1417
FWE 11.61 11.83 13.05 11.47
Bt 423.28 432.46 519.52 529.53

ERBRR: ARHRHE, FRHeWRE

MEF=SZIRBIRERIEIRE, #ZE 2023 4 6 AR, ARSRE~KEN{EHTT 184.44
278, ARBRARHES. KERAURE. REIKR. BEH~. FRIE. Fik. LBES.
BBV EM PR RS, SRR BB EE R 35.03%, GFEF 172.38%, MIREM™

AR A .
Bk 11: #E 2023 £ 6 HRARZBE=ER (B 1Z27T)
ME Sl = BRI
wRRS 110.47 ERIRE 1.00
R 7.36 KARRARIR Bt k525
o3 8.89 g qkd il 5.63
BER 8.65 REBHR e
T 718 &1 184.44

BBLRIE: AFRE, ALSWNEE

BN

ZRTEAARITRERELERR, EFARMAEEGRRHEK, BEXOHERER

EFEABFTAENGERIFE, BZE 2023 F9 AX, ARREENGN 106.55127T, £
EHRARAR. TRHFA RORFE. DERANG . BREEWEMER AT .

#E45: dfjc@ceame.com.cn HiE: 010-62299800 & 010-62299803 14
Hhit: SAETEEARTREEEZIED LA 45, 460 47 F B http://www.dfratings.com



v 3 \ = g Tl =)
E(;c}l,maxrm-vﬁ?ﬁmﬁﬁﬁ- o RS WETT [2023) 0826 =

SZHEIISEEEREERS CETRERIITATERRERBERARIFATFLITRE
tE> GEMYFRI[2015]601 SHf) #0f, HERINESZSMERE, AR HIRHEEH
FEEERBERAROFETEEASHEAMERFNBERFEENLTARTEER (A
) 474,311,272 %, SRREE 1.00 7T, SRETNART 4.69 7T. BZE 2021 7 5 9 HIL,
AFIEERSHE 21.99 278, 2021 F, AFTHRIAFATEITRESSWERAMBEALTE Y
M 2020 FEHR~2022 F5R K 2023 FF£ 9 AR, ARBEALRSHN 12.95 {27 30.22 {2 30.39
1Z56F0 30.45 1275, SEUEAS B 21.23 {250 25.97 27T« 25.97 {2 25.97 {27t S
FRERR, AEKRSEFERM, 2020 F5R~2022 FRR 2023 F 9 AFK, 458178112
JT~ 22.014Z5C. 23.351Z75M 23.99 Z75; ARBKRARNAH 2.55 25 3.00 27T+ 3.18
2781318 1278; HithE&UamsaHh 51927, 455127t 596 {2t 6.74 LT, WE
2022 FREMEF AR B H A F B PR IR B = A RN E R RIFISN M 5 IRER
IWE SR, HARRMSR N 53327 1192, AT PEBRABEEH TR, 25
71 22.50 12T 17.33425t~ 17.05{Z5tf 16.21 {Z7T.

Bk 12: AFMAEREMRERL (BA: 27T)

120
100 SRR A
15.22% BANR
28.58%
80 Hhizal o
#633% R
&0 4 ’P'
- ﬁﬁegmh‘ 202359 H K
A% P H R
2
0
202043k 20214k 20224 5% 023E9A % iﬂgﬁzt
B RRS AR RN il

BaRskig: ARNRGL, ARSHER

AFMRSHEE AR, BEIRENE, —~FAKPENENRX, TOTHEERTEN
BN, BRGSEMREEM

2020 FER~2022 FRR 2023 £ 9 AR, ARGQGBMEFGHIGM, Hrp 2022 K,
MR REE LK 25.57%, FERRNAEEMATE, RAA S ERFEM. 2023 49 7
R, NEIARREN 42298 25T, RehABatEA 94.99%.

ATRIANAQEERFIEM. BE 2023 £ 9 AR, ARRNHEHEY 401.79 T, TRHE
e MR MAEERE—FNEEPNAERES AREMR. ARERERRIRA, #
% 2022 fE5R, AFEHEREIRRAN 188.62 27T, EHFIFMER 37.07 27T HIRRRIE
B2 107.54 {270 REVHPETHR/ 15 FERGTL 43.65 1278, #E 2023 £ 9 AK, MAENHIARR
W 2022 ARG 8.91%. HEWSEY K, A8 NNEREFEM, 2022 7R, MR
IEHIFR 4% 109.37 {270, HA4RITRCE 108.25 1270 i ik 550 22 0.88 {27t HiZ 0.24
f275; BE 2023 £ 9 AK, NAERIAARIE 2022 FRTFE 0.55%. A8 R MGRN R
BRI R 5 550, IR EE L ST K, A8 MR RMREEK, 202349 A
K, AT ERA R 47.47 27T, B 2022 SR K 44.23%, IRHEAT—FREIHIER
AR EENEA TN, B 2022 4K, HIARRET 22.59 27T, TEH—FREHIN AR

A48 . dfjc@coamc.com.cn 3% 010-62299800 H#E: 010-42299803 15
itk AR EARTEEREETO A FE 45, 46, 47 F M hitp:/ fwww.diratings.com
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KERE SRR, HASRAH4> 510 20.00 {775 2.12 {270; #E 2023 9 AR, —FHFHIE
manth g 2022 F3R THE 38.16%.

R, ARIERDHAMEETR, BE 2023 F£9 AK, FERBACVARTERN 2119142
7C, EEHNMAES. KEERMRERSHAREER. BENNRSFEA—FREIBIER
shia iz, 2022 FRMARAFARM TR, 8% 2022 FR, MfHEZ 3.021Z5T, B 3.00
ZTTHRII T Ta LB S N RERR y F BR A R 2022 F il (8 Ll ix B H AFRITAR G (B—H)
FR A SR BRI SR ; 2023 57 B8 B, AR251%1T 5,00 {Z7TH “23 a1k 01" F13.00
fZ7Thhy “234RTF 02" , 2023 £ 9 AR, NAMRESHIARFIIGMNE 1118127, AFKHER
WRNRK, BE 2022 FARKPETIARRE 17.51 27T, TEHARUBEZRS. REEREM
= Tt B FEHE ARG RO HE B SR AL, BT BRI B SR B AR R E 16.08 {Z7T, #LI AKX 3.52
Z7T; BE 2023 F 9 AR, KEMEFHARREIR 2022 FR TR 65.56%.

Bk 13: ARBHEMREL (B Z7T)

450 EfEs R
stiomtts 2617  SATR

400 2668 el
im0

S0 3.30% é'%\; -

3

250 4

200 RofTER

- 11.22% 200349 %

o fifize g
50
0 .
20209 K 202143k 202245 20234598 % %Pﬁ%
mEaEh A m 3EFahia i

i =| 2020 3K 2021 £k 2022 3R 2023 £ 9 Bk

RN SR 292.27 303.15 387.82 401.79
AR 186.76 164.87 188.62 205.42
ISANEET 62.43 66.20 109.37 108.77

R IRER 11.10 25.98 32.91 47.47
—EREHIRIIER AN R 11.56 23.69 22.59 13.97

El ¥k 48.78 26.22 25.79 21.19
R %5 32.82 20.74 3.02 11.18
KHAfER 13.25 1.20 17.51 6.03
FRAE Fr{SBLA f5 2.51 2.13 3.64 2.47
Uikini=pny 341.05 329.37 413.61 422.98

R ARERM, ARSWNERE

BEREGSHE, BEAREERRRAEM, 2022 £, AREEH{E%5 R EEN 24.51%,
HE 2023 FF 9 Bk, ARIEEFHS 345.37 2k, HPRAERMSE N 328.16 2T, WA
Sk 95.02%, KEIBERMHES N 1721 {Z5x, KBMBBMHS AL 4.98%. #E 202349 7
R, REMCHABRS BAM RN 13.91%, RS BAMEER 76.42%, H=nmRy 79.88%.
BUCRE, IBFARRSMERA, BN E, EIEPENENRK. 2L 2022 FRAH
MRS EA, 2023 4. 2024 £, 2025 F£F1 2027 F 45 2IH) 324.69 12T 15.84 127
4.09 {Z7THn 1.64 {Z7T.

BR4s . dfjc@coamc.com.cn i 010-62299800 fEE: 010-62299803 16
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Bk 14 ARABEREREFMREL (B4 {27T)

=

400 100
as0 : 5.5 76.16 79:81 7r.a
o 120,53 17,21 &
e L 79.05 72.96 76.58 76.42
200
o
150 A
100 35\.;7“\
2 R L ST
50 1623 !
0 ? = £ 02349 Ak
20205 5% 20214 2022 2 B
202055 202155 20225k  02EIFE ;
S et AN —— BRI () - SRS BAIEE (%)

=be MRS HAIELRE (B)

BomskiR: AFHRM, RAEWEE

SHSMBIRTTTE, BE 2023 4F 6 AR, ARMIMERFTN 6.00 27T, SFEFHIELSA
561%, WEREVEFBERAASEMHTBFEERINKEAR, FLNF=. BHBRALZ
SRR AR, TERERAESEREABETRE, ARAKARNKERRK.

EFIRES

EEATEWBBANBFRK, FEMNRZENSMZELSIREHNENE, FESHE
P i s

2020 4~2022 &, AREWRNERFHE, 2021 FEWKARELHEK 3.06%, TERL
Bl RAETE L 5 BRI SR BHAESY K BS BRI AR S5 UL N AT 8L, 2022 S5 IR
B4 21.64%, FERDSH+EFHL SR K. BRI S MEEMATEG EJLFiE
REFRER. MERANHERA. SERBNNSHAAE, 2020 F£~2022 F, HEERE
BT, BRKESRHR 313125t 3.87 {ZxHn 2.80 27T, EEHAMEXZH KRN
B DEXHESRB=MLE T AR ENRERENR, FERRERES 5 A-1.49
1255 -3.251Z7tH-1.49 258, TERUMIRKFABERER L BRRERK, ZEMRE
Bz E LSRR, BELFBENARFNIMEMEE; RhiFggRmaT
AT E 9 B9 259.81%. 11.54%#1 51.23%, FiEESHN ELE MM KPEEEHRT
BEo BIHA, 4E)AE P EE RS B AN R R I PR .

2023 £ 1~9 A, AEEWKAN 68283 {Zt, EFEH 3.99%, FIBSEA 1.221{25T.

B3R 15 ARBFENERL (B 27T %)

579 5.60
1000 aoo Tg &
853,28 434 439 5
L 702.52 682.83 600 14 497 55 418 4
- 12
400 0 3
8 635
400 553 5.54
6 AF_—JJT—-’QF—_ A 659 2
. 200 4 P e S : 1
1.00 539 2.95 1.22 [2) 103 B w224 o
o]
202057 20215 20228 20235 1-9H ° 20205 202145 20224F 2023f£1-75
i — il R R —te T
— o e R (5 4) e BRI (A4
BaERIR AEEEM, HERign
46 dfjc@coamc.com.cn Hig: 010-62299800 {E&: 010-62299803 17
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AREEERASHFEFRAN, RARHRE, REURASRFLFRA, MEEERE
RN, T ARSR A BRI S RSN R 2 R BE

2020 F~2022 £, ABREREFNTENRESREFTEFEEN TR, 2022 F, AFEE
SEANF AN ERE SN 641 {278, BT 59.70%; MEWAERFRH TR, 2022 F
111.01%, B{RATEFKE. ARLEEINSREFMABBEMTE, BEEFRA, TA
R BE BT

ITEATRBFENNSHRAEERIFETAE T AR LEMEN SR H M SRER
HEXNE,; REFSNEREETZHTWREEES TEER, REMNREUR SN
R SIREENE XNIE, REENNESREFMEFER, BREFRA.

ITFEARERBENUSRAMEG I, TERBETER. FAFLITREMEEHE
S&EEERNNE; SREMREMEGRER), FERTERREGES . FIE. SR
MMZNHEMESEREDE XN E; ATEFEMMSRIFLRRL .

2023 £ 1~9 B, ARZLEFENTENMESREFM. REF-ENNESREBSTMNEFRTE
NI EFAE S B 3.00 27T -4.97 {27tF0 3.14 17, MEEEEMBERAEN, AR
miEsh S RESTMEWSRL .

Bk 16: AFHeRER (BA: 27t %)

£
25 20.98 1é

20 15.89

15 115 115.02
10 6.41 114

5 1.64 0.89 .2_34 3.00 3.14

0 =l | — LB | 13

5 | ‘ ‘ | I 12

-497

li ' -8.31 m
-15 |
20 L -16.21 110

-20.08
25 107
202025 202145 202245 2023F1-95 2020% 20215 20225 202351-98
BREERNA BREESNAN EEMEN AR TEAS

HIERIR: AFRH, RAsERE

=fRaEN

IEEA TR LR MR LR BEAH BT T, A TFREBKE, REEENENRAERE
AR HRN, SENSRaNGRIEEM TR #E 2022 R, WAKRMHES 141.22 {27,
AFZIRAEH AR 23.59 27T, WHHRS N 32574 127T, RO B ELABEEHIGHES .

2020 fF~2022 F, 427 EBITDA £33 19.55 27T 23.82{72tH1 19.99 1Z7&, FEZH
BEF T, 5 EBITDA jEahgin, EBITDA XIS MIREIZE B ATKED; EBITDA X #fHE5
HIPRETE RN K

Bp#s ;. dfjc@coamc.com.cn HiE: 010-62299800 BB 010-62299803 18
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= COLDEN CREDIT RATING INTERNATIONAL Co,,Lid.

R 17: AREMHEEHIERERL

faiw 2020 £ 2021 £ 2022 £ 2023 £ 9 A
TENLEER (%) 113.10 112.70 105.91 104.17
HENEER (%) 93.21 94,77 88.26 84.78
SERERMAMGLE (%) 7.18 5.24 1.65 .
EBITDA FIEfSH (f2) 1.19 1.64 1.50 -
£ EfESS/EBITDA () 15.87 11.67 17.32 -

BRI AFRS, AESHRE

BHE 2022 FR, ARENARGES N 32574125t. 2022 FARAEMRMERN 6.4]
27T, |AEMEEMERAN 2.34 27, BEFENIFUMESR N 8.75 27T Tl 2023 5, ARR
FRENRIFIRE, ARBAXLITNAFERIBRA . it AT 2023 FHEFEFEDRIFNER
BRI, XiEEESESHNRERE RS

KRFFRIENE, #ZE 2023 F9 AR, ARAMPESHUVRT. BERERTHESHN
FEREN 251.38 27T, RIEMBE R 66.18127T. 2021 £, AEERIEAFLITIRESE
REPE21.99127T. BARE, FHRBERERN ETFAR, ARBREREGE, 4%
(GEIEVAKIEETE

FPFEHRITRATEIART 4.00 27T (& 4.00127T) , ZITEHER 4.00 27T,
A7) 2023 FF 9 ARSI HESMAGRDEN 1.16%H 0.95%, WA HALEHWEIME /.

BHE 20234 9 AR, ARBEF-HEEMSEES EAKIERS R A 79.88%H 76.42% .
MFRHFRITE, ZITeHEE 400 Z7TiHE, BIAT 2023 £ 9 ARNMEHREAEM, £
TR ARHE - AREN SRS B LEES 7 EFH ) 80.03%H 76.63%, {555 B4 Frin
H. ERIANRSFERSH TEIRINGS, SFREFARERNSIPHRE EALERER
FNEE.

AR E) 2022 F M SEIREA, IAEREMERE, A7 EBITDA. £EERI SR A
SEMPIMERINE FUER AT S REF TN AIEEN RSO0 6.66 5. 368.44 f5.
2.14 %30 2.92 {5,

El%R 18: AR EHEDIER

ERIERR 2020 2021 £ 2022 £E
EBITDA/ARHAGZF&ITER (%) 4.89 5.96 5.00
LEFEDNMESHABEEER (5 233.77 249.18 276.33
LEEUSARERAER () 5.24 3.97 1.60
FEXERASREPMEHEEN (1) 5.65 420 2.19

ARRIE: QEHRM, RhEdRER

HRERFBEATMRMERAITR

RAE A AR «BAERREY , BE2023F10 A 27 H, ARAABREEERAE
A RIERAIER.

BEREHAB, RNEKITHFEFE LEYSRNENN.

Hi4E: dfjc@coamec.com.cn HiE: 010-42299800 fEE . 010-62299803 19
fhik: AR EARMERERERPL AL 45, 460 47 B B hitp://www.dfratings.com



07 s b e T AR A ] RESWMEHTES [2023] 0826 2

SNERSTHF

ERRARIIZR R T E BB T RN S PHER. HiXr= b mEimkss L
FVHEARAREAT, EARTRERBRSURREZNEZ IS, RRATEMIET
R SRR 1S IR AR Bl K& T K 0 38

REERBARRIHEERINTEEZE TR B SR FHE X L Eumnk s
WA EVHEFRARKEAR, WFERBHIZRT S0, BRTHENZTEMIEERR,
ERWRIEZ RIG. BfR. BHFREXAFL. BWEAR. Sumiks. LLHESEmE, H
HEFEFESEMRBEEEIESF AR, WERRRATE, FIEHFLL. IEFRESRE.
PRSI A E R AT AL, WEREWPARIHEK, FRSIAEE, SRRk

B9 B
Bk 19: 2022 FARFREEL (8f: 27T %)
VAR #r= REEFE El A FliE S5 wretfhE
R 10572.68 3831.06 2548.62 174.80 63.76

RS ATRN, Kb

NEEARRETESWRFWRREZNEEERE, 2022 £85I SRBIZLEER
33.51%. AT 2019 FHNRBIEBERE, FRSREFERT, AERESTEREM.
2020 £, RBREAQFARE 0 CoEMBSIIFHT IS RE, HBLH TEERTARN
REMERAT R ERIRFHEESRF, 2022 FBNBIELERIRM 15 LR E3THF. 2022 4, 2
ARSI R AR MR B Sy 21.00 27T, AERLFEIBMRAE 23.00 {Z7T. 4, 2021 F 7
A, = ES TREE T RARRITRIEEAFRARNSEQAFTEAFRT, MNARMEHE
10.00 fZ7m. RBRIERNARE—KRKE, NABKRRHET KN, AaMAFEEE
WAME, ARRATERMEFH R RFSIRGRAR XA KR TR,

HiSfh

AR E N AR R F I N T RSHAER FHERILIER, AERBNEEER.

BEREES 4347

HBIRFERN

MRIERABIEE L RA GRIITTIRIBIE SR BB ARA IR E) 58 T 9 R I 16 T it R A 173
HIRAR 2023 FH A EWRAFEAFLITARGRES (F=H) RERIEMERSE> , RIBEE
FIBRIEFHLA B A A GRSF L TE A EABAESIHARRFL. RIERBERHERIINE
B aEAESFNRESRSRFE . AN

BIREE 2T
REEEZBRYBEREMRINEEMBERYFHNSEMBRAT, SSRREHARR
ip4E: dijc@coamc.com.cn Hig: 010-62299800 fEE: 010-62299803 20
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HITTEAZ, HAMREREAT AR R M SRR R A A RS T

RIEERT 2019 4 11 A 5 B, 2RIBREMRINBEHABRT AR, T
HABRITARBREAE - EWEEEERS GITHR RIEAE" ) . HRE2023F6
Aok, TSR ARSI AR S 60.00 {255, ERYIHBIR A FRR TV E S AL
SHLA DI 66.67%71 33.33%. TIBHIEE IR ML BERRMAN EA
RS EEVTIE « RBREBRLSE DRIBER, BHABR, TEHRMESME
B AR B R AL 5

Bk 21: #%E 2023 £ 6 ARRBHERARREL (B 27 %)

FE BB WA H S ES7ivanarl
1 FHERERBIRAR BEsH 40.00 66.67
2 RN T A S AR 55 O BUSHLH 20.00 33.33
&t 100.00

FRSR: REMERG, KB RWER

FARRIBERERANRITEEZNEEG 2 FERIE L —, USRS Hithd/\
WRh%s R E, SERREFIA N RYIE R ZE. BE 2023 F 6 AR, RYHERERFSLMEARN 114.05
fz3T, R#EF=400.94127T, 2022 FLMEW DA 26.43 27T, #FiE 16.60 {Z7T.

ik 22: WZFE 2023 F 6 ARRIERRBABRKRIFRERL (B %)

Fs BRARER NEMEE SEFRIEHIA FRg L
1 AT R EERERAT EEME RYIMEEZE 52.2773
2 RN ERERBREARART EESHE FYIHEEZ 29.8560
3 RUImRERSELERERAT EEME RINEEX EEE 17.8667
&it 100.00

FRSOR: AMSRN, SHSNET

ARINTHEFE DR, FUERRE, BUFRZEE QM KBRS M=l i
WREE TR, e BRIT ISR R EE RAFE, B EIERE TR, | 2K
ErebRBEFRLLEIR 74.40%, REMEFFEE S ; SRIBIBERASLAIRE, AELSWFF
REET RIFNEM; 1EARIERERATFAR, REBEEBELSHRE. NRES. &
HAREHEEEE AR LRI B R BRI .

B, RASEGEER, REEER PSP FRIMTAGEL. 250, HEMESRS
B, TUIAEFPERERS; BHTEERELBRIIVG RS, RIBREIE AL 5 HE
AR H IR —EE .

g EFTR, R SWIEERNTRBIGERMBEIERARATDEIREAFRN AAA, FRE
BONTRE. RIEISEMIBRAERENIRR, WNAMFFRUNERFERILERABRBAE

=R
PR RE S B 4518
Mi45: dfic@coamc.com.cn HiE: 010-62299800 & 010-62299803 21

ik JERTTESETEEEFERO AL 45, 46, 47 B B http://www.dirafings.com



& %77 S IEb E R RAR B MBS [2023] 0826 2

DEN CREDIT RATING INTERNATIONAL Co,Ltd,

AR ZEANEZNHRRBNESN, REHERMR—AURSEN, SHTEHLSES
EEEBEEE 320 MET, ETHEFSAER. VRH. BEEREENSMR SN, B
—ERHRH, KREARREDHEMEERMEHAIATIR, QRFEHE HRAH MR
P VN RS BB PREHANBREEER, ERRAMREEDHEHLFIA
REFIGIC; R RBIEERMBIERERATNEEDITE, WERHRFRENTFANAT
REHRER R ERIEERAB RENEEER. B, RESWHHCOIE, ARBERYRER
WS B RBEIHER, mE—ELERHNE, 2022 F, ZEMNEESHMMEELFHR
BT R RAHRIAIKIR S 200, A7 A S T BRERA AR MK FRIARER A,
FHE-EREGH, SREFLEORS, AEREIMRE; ARE KK EKE QFBEIH m-
ERTS, HEER. RURSERMXKZZMERK, WXKLDBERIERA, FEXS
AR, AERFSIBRA, BURRHRSIE, —FRERENEIRR, ITEEER
MEMIRA, BEGRSMEGH—5EM.

SNBSZHEIE, BERRFRREBEZRANTERZTENEURZSE. RHEE K. FiX
WS sRE LA FWHEERARE AT, (FARTESHRGTUIREZNEIZER, K
RABREREF L AR ERAELMRE IR .

RER, RASWITEAREMERERN AA, IFRRENRE. BTN RF EHKHY
E AR X AR i % A B EIE IRIRRE DM, RASWITERMEGSFNERFRN AAA.

BE%E . dfic@coamc.com.cn MmiE: 010-62299800 5 010-62299803 29
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BfE—: % 2023 & 9 BRAFRINEHE

IR A B 7 B R R

100%
¢
100%
TRy 8 B A P2 = 2 IR A LA
14.26% 8.21%

SR e T S 0 1 R R )
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BfE=: #= 2023 £F 6 ARARMIMERER (FT)

If HBERX REFR SEfR A A B AR IR
5 R
1 mIERarEHyEERERAT 2021448 1H 467.40 = =
2 W)isRETEHEEEEREARAR 2021 F781H 2290.26 = 2
3 MisRETEfNEERERAR 2021558 1H 467.40 = b
4 W)isEe Bt SEEERAT 20224£3H30H 467 .40 = 2
5  IAEREMEIEHRNERRAR 20217 H30H 1617.00 = =
6  FREARTEHNEERERAE 2022%1288H 980.00 = =
7 FEARTEHENEEEERAT 202211 A3 H 1960.00 = b
8  BELSORIAILIE BN SER PR F 20227 A19 B 1372.34 = =
9 BELXiRBETEE N EERAR 2022%7AH819H 457.45 = 2
10 BTkt T N 5 bR A 5 2022%7H19H 457 .45 = g2
11 EUSRERIEEHR G RA R 20227 R/819A8 2195.76 hEF =
12 BEURBAIEE NGRS 20227 R19H 457.45 M =
13 FrialEft Nt EmEERA R 202178 1H 2426.00 = =
14 BKEAURRBHENEEERRAR 2021 £ 10H 9 A 2915.01 —fF 2
15 EREfiEEHMESEERAS 2022 £ 8 B 31 { 1800.00 = 2
16 HEHUNIAEHNEEEGIRAR 2022 # 11 H8H 2250.00 =4 2
17 BRsfuglamt B EERAT 2023E5H8H 2520.00 uip=d =2
18 FRiEhiia N EERERAR 2022411 B8H 1350.00 = 2
19 sRiEfiaE R EERERAR 20235 2H9H 2244.33 =% 2
20 ZEARHBRTBHNEGRAS 20232 A 27 B 490.00 —fF 2
21 LHABETERNEEERAR 2022F 6 H8H 338.10 —F =
22 BEKBHRTAFNEFGRAR 20234 2R 14H 490.00 = =
23 REABBRTEHRNESRAS 2022 % 12813 H 490.00 = £
24 REZHRBTBHNESEGRAR 20225 1/87H 2450.00 —F =
25 REZRETBHREEEEARAR 2022F481H0 1470.00 ;= =
26 QREZRETEBEHNEBSEFRAT 2022487 10H 2450.00 —f =2
27 REZRBTEBEHRNEEERRAT 202F4H17H 4263.00 ;2 =
28 CRUITEHREARTEMNESRAT  202F 9817 H 490.00 uif=d
29 FRYITEREBREEHREESRAT 20224107 12H 439.53 7o =
30 HEERATEHEN RS ERAT 2023F3H30H 2450.00 HE 2
31 At REEENARSERAT  2023F 2817 H 4900.00 £ =
32 ITHzBRITAFNEEREGRAR 2022F12H91 279.30 = =
33 ERZRATEHNEEEERAT 2023F£5H121° 7350.00 M4 2
34  HMERfkEKeTEHNEERAT 2023F1/518H 2940.00 = =
&t 59985.18 - -

Y ERMREEN AT SHEEFEYA NS EREA

A, RAAEHHER.
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BRI - ) 3 B 55 B B A AR

2023 £ 1~9 H
=B 2020 £ 2021 4 2022 4 s
FEE 55 R B dERR
WrERE ({Zit) 423.28 432.46 519.52 529.53
FrAERGE (1Z7T) 82.24 103.08 105.91 106.55
RS ({Z7x) 341.05 329.37 413.61 422.98
WEESE (ZT) 264.16 256.15 325.74 328.16
KHIfiS (fZ7t) 46.08 21.94 20.53 17.21
£EEE (2T) 310.24 278.09 346.26 345.37
A (fz7t) 681.20 702.08 853.98 682.83
FEBE (2T 1.00 5.39 2.95 1.22
¥ (z7) 0.84 4,46 2.37 1.03
EBITDA ({Z7T) 19.55 23.82 19.99 -
BEFRNENAESRERT (ZT) 20.98 15.89 6.41 3.00
WEENFENIEREST (ZT) 1.64 0.89 2.34 -4.97
ERFDFENNEREAE (ZD) -20.08 -16.21 -8.31 3.14
EFE (%) 5.54 6.35 4,67 3.99
ElrFEE (%) 5.41 6.22 4.56 3.89
HESFZE (%) 0.12 0.64 0.28 0.15
BEAPEE (%) 4,34 4.97 3.45 -
AT (%) 1.03 433 2.24 .
BESERER (%) 0.20 1.03 0.46 .
wrEnfEE (%) 80.57 76.16 79.61 79.88
KHIRS B ALK (%) 3591 17.55 16.23 13.91
EEEFSERLER (%) 79.05 72.96 76.58 76.42
A/ EES (%) 38.89 34.87 43.35 42.64
EERMUMESARERSLEER (%) 7.29 6.04 2.53 -
RENLEE (%) 113.10 112.70 105.91 104.17
HEELLE (%) 93.21 94.77 88.26 84.78
FEMERENAGLE (%) 7.18 5.24 1.65 =
EBITDA FlEfss (%) 119 1.64 1.50 -
2 Ep{F%/EBITDA (fi5) 15.87 11.67 17.32 <
MR AR (X) 5.50 5.43 6.09
HERNERE () 5.50 5.31 5.86 -
FREA®ER (K) 9.83 11.69 13.25 .
BHEEEER (OKR) 1.62 1.64 1.79 .
MEPALL (%) 114.05 111.67 111.01 115.02
i%5: dfjc@coamec.com.cn EiE: 010-62299800 fEE: 010-62299803 26
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fIfFE: FEMSERTERARN

fik7 AR

EBFE (%)

(Bl AR AR) /B X 100%

ElFEE (%)

(BB B A-TLE R p ) /E kA X 100%

AR (%)

AR/ A E RIS X 100%

:uﬂlzlgl'lim‘li (%

(BFE+FIBEA) / (BN HCRERS HEIRfRS) X 100%

B (%)

MR EE/ AR X 100%

KBFREALLEE (%)

KRS/ (s +rE &) X 100%

BWAEFHEARKELER ()

LS/ RS RIS HREENE) X 100%

BIREER (%)

JEORAREY T E NS X 100%

EBITDA FIEf5# (f5) EBITDA/FI 232
2RSS /EBITDA (£%) 2RSS /EBITDA

AL (%)

AN =S RE A& X 100%

ERPEER (%)

(REhBEF=ait-1788) /Rahafiait x100%

LERNERHDAHLEE (%)

QX#/ﬁ@fi%ﬂﬁam%@%ﬁ/ﬁluﬁﬂﬁ HEIT X 100%

RIS E R O

YN/ R A KR 3

HEGEREER (X)

BN/ (25 R OGRS 2 R IR

FHEEEER (R

Bl A/ R T B

BEFEEREE (R

B A B R

REWALER (%)

HEEM. BEFSYEIMIM S/ EILA X 100%

i EBITDA=FUE ME0+F S.9% B +E 25 =3 1B+ AT 1B + 3

ICH S5 = {CRR BRI R e+ R At K HA (5

TR S =T AR R S R A i — R SRR A o R SRR R R (R 55
EEMES= ARG VRS

FE =R B2 A+ A LA S
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Btz el F R KBRS ERFRNSREX

F5 EX
AAA FRERFMBENMR, BARRRFILFEENZM, HLRERE
AA EEFFHRENRE, ZRARFEFENZITRA, HARKRIE
A RS RENRGR, 85 ZAFLFHEMRM, HANEAR
BBB TRESREN— M, SEARFILFHELEKR, FLONEK—K
BB EIEGRFRENREE, IAFEFEZNRA, FREEARNE
B EOA6ES VEE DB A T RFINATTEEE, HARKRS
cccC RS AR DIRE T RIFEFEEE, BERERE
cC ERFREANATRGRIBN, BARERILET RS
c FREEALRS

A B AAAGRI CCCH (&) RATERSN, §—MESMSHAA " « " FSlfThiE, RrsalEETRSEE.

RS ER SRS REX

E5

A-1 HEANBRARE, ZeMRE

A-2 BANBRENRSE, ReERE

A3 BEARNEREN— K, Z2UEHERRFHEUNEIN
B WA BENER, A EMBELKE

C HAMSBRENRI, HARGEES

D FREFIIEAN B

i S MERERERTRA.
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BRER VTR RHF

RIBRERNARAENER, KESWRE RINTHIEILE R A R
A 2023 FHEEF IR EEAFLITARMS (B=H) 7 (UTEKRA %
) MERSRENHIN, FEEERIITRTBRHNERDARAR (2
TEMRA IR ) FZHETEXMN. TEEIAFEASRNEASED, X
FERRERVPLR o ART S IRTE (S ISR 6 RO e A B REN R R TN R BT R X

Fo

IRERPR IR E I R RA N EHIRERITR . EHRETRSFRT R, &K

HEWREREENERBIETRE R AT S BRERETER S, NEMRER
FRTERTTEWOAN T BE N Z I E A SR EAR WA BT E 5.

FEZFIREAERESALETREEMA S FAITRNERN, ZEATRZITFE
HEMRTT NN EMAT W, FHRIMEXER, RSB XEIHT
27, WELE RN ERRETRER.

MEFEHLRFIFERGR XTI RER N RIEE IR AR R R REN, R
SR ANNE R RBGER R IRIFITREER . WIAERERASH. AEER
FRE R KRB E PR FERITE

RTTEWH R RRER PR RGN KB R RIRR

"JI!

BEREXZFOFRESEAE

MAEXPEMNREIBEE, EEZGEHZ & W W
(hitp://www.dfratings.com) F1 & 2B 145 e i ,BTER S
150 P P i 2 5 4R B O A ) AN e T R A1 2R3 A8l B O P =3\

' ,@é‘ 'El[ﬂﬂmﬁﬁﬁﬁﬂﬁfﬂ
II()”)M()JgSﬁ WASH
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