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AT E N WA B Z FER AR, ERRITE
FA s, RN R A R AR GOiE 25 W A T
HEALO R SECR A s PR T R
U2 A FIRES 22l 5 KRR A7 4%
ST, 202247, 2 FARHE SESZUE SRV S5 IR
T3 5 %4.62%, 17IHES 552,

Z E WAESR T 34758 5 38R, 2020 —
20224F, AFHEFRL LS T8 57 K AR &5k
ANH P, FEEETRE4.10%, HH20224
WN63.6514. 70, [FILL FI%22.67%, FE R
AEPETERREE T B TR

ANFMRAC L OO EE LD W &
E IR LR, ST AR AL 55 KT, R IR
IR RE ST, & HBRODEE T, 202245 37
BIH1084 T3 7, FFP T ET7.48%; #E
2022 R, AFZ S M 1400 5 AF]
FFEIE R ST ART3.90 H1ot, 65
KPR G ARG ERBATIHEZ 6. #i%2022
R, AFREBIF3588 N, B20214FE KK
258 No 20224, AR FEL LSS TG
H4&FN0.027%, B EEFHT N, 4Tk
SRR

[FI, AW 5% 2 2 To A4 k= i
MeE . 5 A GRS, i8I “ k. + “RE R
+ R R, AW R RS IR R, T
SRR 2 B IRERMT R, HE20220K, AF 4
Bl AR R 1933314278, Bi20214E A 1
K 214.74%, 20224F B E Rl i N R 1924.45
1076 CREMEZEFAHD.

20234E1—6H, AFNEHRALNS T4E:%
FN28.8414.70, [AIEL R F%12.45%.

(2) EHE IS

2020—2022%F, LREFTHTHELERE B
R¥rh, BRERFLSHAREA T YR; Arklk
FRBA PR, 1245 BAT AT, 202351 -
6, NI AP RRL AR THK, BRER

2 2022 SEATMLHEA Btk B T A SRR, RIA

U FHARRF TR, b, AFEAL
FASRALAEFY, MRXLSFBEEEL
BHLE K.

A FIFF R 0AE T 28 55 b 45 .45 il %m0 M
25 R ZE S 5 R 55, DA B /b e 1A 240 5 )
ENE

Rl BE Rl 25 D7 T, 52 T AR BE 2, 2020
— 20224 K, A E] RS- R A S5 R, AR
HETF#0.86%, 20224 K FF#13.79%. RIFEA
AR TR OB, 20224 R A b 45 A
i A %5.15%, 202 14FRKHEF0.03H
73 mie 2020 —20224F, PEIA SRS K,
FEWE K 11.16%, 20224F A L FF#10.11%.
20224F, AR TSR ERANHEZ T4,

JBE S SRR RN 55 5 TH, Bl E T30S R X
B3, RIS 52 1 SR AR AN 2 =) B T R
JE S AL S5 RO R, 2 ] I 2 T DI 5%
IR 2 N B JE A Fsufa . 2020—20224F, AH]
H R I S o A9 (B D 45 R AR AR 3 RS R BE
10.23%, 20224 AREEGI T F%1.36%; B2 ik
FRBUNBE R, FIEE F#22.02%,
20224FF BN A LR B 17.15%

BIE202240F K, A ) fht ph ol 55 d 20 4
B 113.401270, CHRIEIE2.014470; ISR )5
LW K AEEATH, WAEAEHE T
3.354476, A E FEHRIEAA 1464470, JRAE TR
EE A5 43.58%;  7a b A FIME A Z Mk 55 i3 29 1
H J5 S b PRI LR AR R T .

BA20234F6 H A, 2w Rltse fil 2 b 45 i ASE
BRI A.16%; S F IS RS F AR
K EPE2.67%0 20234E1—6 1, 2\ w) SEHL s ah
F RSN TR EL R B 17.24%; S S J 4 [
A SN [F] LR B 12.64%

2020—20224F K 2 20234E6 H oK, A w15
WSS HTAT R 3 531 126.89%. 117.49%. 97.08%
188.27%, BAFENFE, b TATI—MIKF.
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&3 NAEALEHAK (12 L)

i H 2020 £¢ 2021 4¢ 2022 4E 20234E1—6 A
HAPRA0 BT Azl 55 R A0 864.64 985.80 849.86 885.24
Hoe ARl 5 AR 798.27 955.61 813.05 859.70
Rl e bR SN 50.61 65.41 58.79 25.01
AR 5 5 I 4 [ e 55 4 227.23 185.63 183.12 178.23
JB S 4 [ b 551 ISl N 16.33 11.99 9.93 4.59

i ERERTERA L SR T AL BT E W b SR h A 2
TR A8 EHIRE, RETIEEE
(3) #HRATISS

2020 - 20225, R FARATLSBNF FTE
B, AT F 4 S E5%, B MEHE LR, 2023
F1-68, 28 BEBATLSBNAFTFE.

PARAT W55 F ZHF R . BibUK
B BPESCRRIE SR . IR FAERT 5
G R 1 Rl % DA R A 8 0 55 Jasi i b 55 55V 55
2020—2022%, A FEMHELTARITIL SRS T
B . 20214, A R ARAT LSS U 5764478,
[FILE R F%27.81%, 32 B RS2 B AUR B IR T[4
S 20224, A FIHE R ARAT IS RN 6.2012 7T,
A LG4 7.64%

A AR M 5% 7 THT, 2020 —20224, A F] i
RAS R RONFASE - 20224F, ] R4 I
B THAT WSS HS MR AL E, 58IPO
THSH, SEREmTE CERFETEMGRRT A6
TH6H, AR SRR 119.21127G,
Forh PR 00 H SRS MU BT R B, TPOTIH
R T, AR A 72022441 Hh 4% 78 114
i, 20224\ A Bl 5 HER AT R 21 44,
JEBUR BN S AL i R IR, AT
534 .

TR AR S T, A FE— PR
55 AP Eifeg, W aRhfi, #7651, B iEsRL
i gr M E AR, DU R . 2020—
20224F, A E SR AR B MBS 0 . 20224F,

N F RS A 889 B, AR A 4 A [F] EL 3 K
9.44%, 17 HEA 5 1247 (R4 WindZeiH 5D .

XT38 =AW 5%, 2 ) e FE EE AT — AR e
)RR LIS, FRRAT RREIE Z I E , nag A i
25 Wb IR], SEtisr & ARtk SS , [FII A5
AV 7 5 S, T AFAEIPO K FEAT H HL 2 )
ANV HET E SR E . 20224, A SER T 65H
=W EHRIEDE .

N E NS5 7T, A F RN AR5
PrE, eI E ML S50 R . 20214, FRITRE
W B = EAN S 2 A, AT A RS TR
W NS IR, ER AR, B EIALES
KA AT A VL R S5 N, 9 M E
GHIL376.19127C. 20224E AT NAR BT A E
AT R]VE BB S5 i, A2 5 & 8110.7 144 7T

MEATIE A &K, 20229 K, A+
TEFH 461 (FIPO 54N FEEEE3AN. fiidrd1
AN CERSCR I H 1284 (BB = A 1A~
TIF1274), BRI E fif 2% 15 DU .

20234F1—6H , 2w S RGE A -l B T H

(BRI TR0 280 A A ZREH 527 521 A,

SRS T51.814478; I 58 B FLIA 55 it ]
W55, W R EHNIR0.04270; 52 BB 5
BN B2, AR SEIA BTRAT L %% F S8 I
H4UN1.951478, [RIEL T F%16.67%.

A N E) AR BAR AL L SR

2020 & 2021 4F 2022 4F 20234 1—6 H
= ERHEE = ERHEE P EREE = EREE
BH Eg?lé B 7;211%{% B 7;211%{% B L Eﬁ/\%tﬁ B e
™) - ™ - “™ - “M™ g
Ji) Ju) Jt.) Ji)
HIRATFRAT 6 73.55 5 6.84 5 36.40 0 0.00
www.lhratings.com 10



HESEETERIAERAT

China Lianhe Credit Rating Co.,Ltd.

ISE I et e

MEEN 8 345.54 11 145.38 6 82.81 2 5.36
% RAT 735 1206.72 583 2298.33 889 2515.30 521 1751.81

E: ARTLE AL, mIK. RAR. THE. TXHF
FAFRIR: Wind, BeA AT 32

4 HERZIIS

258 BB LS HOIAAF LR B M, M
AR K, BELEMBASE, AHHFRFTH E; 2
8 B ELFMANRRKES, HIXTHITHY
",

AT AENS B R B T [E el 2k
P LA ATAE S A B . 2020 —20224F, A ]
A= =R PN e N Y NS N 5 =
20214F, FEG T BSOS RIFRE,
AT BENZWN LR E K, F K
82.53%%50.3812.70; 20224F, AT REE M
Fe NG N SO AR B 28 A i R BT R
A FEEDE S ON [F] EE KR T F449.64%

AT HEW SR EE NG KL, UK
AR AT IS HRAT R L fEFEIE R SRR R
R4 2020 —20224F 7K, A F] % WUIE F# 45 95 A5
BIRr ey K, BB ENEFEHESEK
33.10%. BE20224FK, A wE[IEIFH TSR
FAERNK27.42%. WIREEWKRE, AFIE
TR GEREAKR, U E, ITER
5 HITET0% A b o 20224, A R %K
M BRI K29.22% ., AR T L

B TR RGN SR GG, HPAAAZR
S CERIRAGD AEH91.00%. #Z20224
Ky ] SRR A B S 1 AR ) A
R TFE.19%MIEK41.27%. 2w HAhHE
FEAFRE S L P AR 5 B
T FV R S0 RAT BAE B R BRI B
THRIS PRI . 20214524 7ML [RIE 4 & % 7%,
BA20220E K, A A HAD AL b AE R
£30.41%, FERAFHREPIKES (oM
S 7R A R K SRR TCTE AR A B, B Ho At
T BN pTEs

BUAE20220F K, AF] HEREW K2 HHEY
G5, WIOEASEE 2431000, AFISETE
JAE1.10107T, THEE145.27%.

BA2023F6 H AR, An] HEL S BRI
BUFRIE K 14.90%, £ F R G50 AURE N
FREL, BRI R AR A K.

M E TR RE, 2020 —20224E K 522023
TEOAAR, AT HE R & FUESF B AT 5/ 5
A T FUE AR SRR I AT AR 1 B A3
K, HEE R T R E R (<500% Fl
<100%).

A5 8 EBEAR M (45 L)

2020 £E5K 2021 £E5R 2022 FER 202346 AR
BUH & H EH EH EH
&4 (%) =4 (%) 24 (%) &4 (%)
5 1337.96 72.20 1849.39 71.78 2389.74 72.80 2689.91 71.31
REE 147.34 7.95 198.79 7.72 180.51 5.50 168.60 4.47
4 153.09 8.26 218.90 8.50 309.24 9.42 360.52 9.56
HoAth 214.66 11.58 309.23 12.00 403.26 12.28 552.92 14.66
&1t 1853.04 100.00 | 2576.32 100.00 | 3282.75 100.00 | 3771.94 100.00
BB 28 I F ST 2T
He IR (%) 28.00 16.45 36.69 4470
EE AR % S AT
e o 204.67 269.17 347.37 338.42
ERNFRA (%)

E: L ERBRREM AT RS LSBT A et iT Rt 20 LAMAGST AR A TR ARG, 1258 Ha K
AR a5 b HATALF, B RAME LR EIR R #4797 5, FIA LR IABTA T
AR R 8] HIRE, B TAT LR

www.lhratings.com 11
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(5) FE NS

2020—20225F, AFEIH NG H AT, 24
HgG T HEEHD, FFE LSS
BN ETHAY; 2023F1-6A, NFHKR
FE L SHAA T T, BRI AT &,
LS LEMBARETFEELSGH L,

AT B S5 2 B I T A F AR 4
LR, EE S AFEEE TG EI S | 2 M
B Y S5 AL TR P B 55

T A SRAE W B R % T A 240 )36 25 T Hh )
BT, UESR A AN WTHEE L 8 5 1 | Jm] )5 9 7
IS AYRE . ARG DS AT LA
AR EN PR — B, G SRR SR, B
HBBRRSE LT, HBTF2HAREELRE
I S A & P RS, AW 24T
BEPAE B S B N %, 2020—20224E K

EWE A T%13.20%. 528 BB [0,
2020—2022%, AR E M S IRNFRZE T
., FHEETES.52%.

BUE20220 K, A n] B EE S B
FAERTRE7.05%, LLE RS~ EH5 . £E
AR =SNS5 S S W s Sh = B 5
672.11447C, 5 EH62.10%, 5 EFHK8.00%.

BE20220 K, IS AR EEZS 519
RGP EA0 7, LW A A 54083
12755 1 REA T R A R A I S AR R I
WA 4047270, 5 UL I H A A 35
FRIRMEHER 1131478, THZE15186.92%.

B A20234F6 H K, BRI E 2= B
TR /NI T BE3.61%, T [7 58 72 5t
FELE NIE T . 202341 — 6, AH] BB E
% FEFIFUINN2.23M070, [FILL RBET7.47%.

6 KEEELEHAL (B45: L)

2020 £ 2021 X 2022 45K 2023 4E 6 HK
BiH Lk e t Ltk
we | G0 | am | o0 | am | OO | mm | OO
LE T EH S 506.62 33.19 430.56 34.80 442.00 38.44 450.65 40.66
5E [ 58 P A R 5% 988.02 64.73 761.67 61.56 672.11 58.44 632.29 57.04
LI P 5% 31.75 2.08 45.00 3.64 35.88 3.12 25.51 2.30
it 1526.39 100.00 | 1237.23 100.00 | 1149.99 100.00 | 1108.45 100.00

(6) TAFNS

Foa8) 2B BRI, HF RTS8
B PN R EFE

ON ) JE I VST U R R [ B As A
WAL &, NAEBRNIE S IR R
ER PRI OB E . R AT AT
EHENRSS . B E R T2011452 H AL,
RATEHETAT, 20214E12 H A7 58 4R
T ] B IRE 8 951739424570, 2022457 H AW 58
R v BT [ BR 2 B 18 £ 20,0012 70, Bi%2022
SEA,  HRTA [ Brds B A B AR 1K 70.0012. 3578 5
FEFTEE vEE 2 X E R T ARMEE L
FEIEEHE s, BIEEETEE. RE. BRP
G s L A ] 5 X ] SR R A S % A B

8, WA FVARAT . iR bR B
W E B AN 5 LR AT RS
FZR20224F K, FRVAT [ g2 i % 77 A 4R 328.70
1275, FEHER R N64.5M200; 20224F, S2H)
BN 18.0312.75, #HLIE0.1812. 75, [Fl EL 43l
T F%6.68%#1193.43%.

HRIAT B8 AR T B TR S 40 IR A 7 F2010
TERHTE AR, AR HH IR A 4G BR A F L T
19954F, B u N T a4l Sttt s
. TR TS B R RN . 2018
SENLH, Fr 2 AR T A R 2 w400k HR
TR 16.68% I AL 25 A 7], #ZE202049:5H
26H , AT EL5E R A T RSO, 4R YR]
RN AR &R AT 202295 H, AF5E

www.lhratings.com
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AV ER ] ] 5238 #522.0012 70 . #EE20224E K,
R AT IR T M % AR RN SIS AR 351 45,0042 7T
BR20224F K, ARIWATE HIYE AR AR T
560.0012.7C, A HE1K:36.00% . 20224F4R 0] 1] 5%
SEIUENYIN170.6012.7T, SEILEFRIET.3642.7G,
6] b 2 )38 K 12.76%F0 R [%3.92%. 2022 4,
BRI LR 1 0 A B 35706 11 F, Tt A =%
2.64%, [FILLIRFFONIANE 53 55, BATR BRACHU N
ANEM26.9/51478, 5 %2.52%, [FIEETH
B&0.031H 43 2o

BRI BT A T-20094E 10 H oz, &
WA AR, SEVEERN KRR ARG
Hd FABEEIR LA TS, B E20224E K, 4R
TA] BT 8 AT M BT AR SIUAC B A S10.0014. 7T
BUAR20224F K, AL AR B AT 2 S A15.1142
JG, FTAEME11.891476; 20224, SLIUED
WN1.2912.78, 1 F13E0.4112. 55, A EE T F43.73%
F119.67%-

FRI 412014504 H AL, A R 4T
Fow], BEAEVENIES TS EE 5 . &
F20224E A, HRIAT ARSI R AR S A )
N10.00147G. #E20224FAK, ARSI %77 A
#i16.011470, FrEHE B a13.501470; 20224F,
SEPUENN4.7912 78, §FIE0.131278, [FIE
T BES.52%A13 K 18.18%.

FRTPEIE F20154E 12 H j%or, NAFK 4
BT AE], 2022904, AR B A
30.001276. HAETuENEH AA a4l
AT B B B R B, B TS AR
T GO A G I FA R BT R 4 i 3220224F
K, HRAEIC R RA35.1712 7, FTE ERRS
32.8812.7T; 20224F, SLIUE IR AN4.114278, %
FliE2.61427C, [FHEIE49.31%M19.66%.

3. RERAK

28] K& B ARAEA B F A AT L K R T
%, EABIFERATE.

YNGR 0453 1) Sl 45 I el
RAENAfidr, BL“RCN R RV E R 5] 80

HRRATEN RS HUE S P
ORISR HESE . AT R
W ks, LTSRS EHA
e [ Pr R BRI B ARAT 7 K YT
b, RO PO HD B, HESh A R SR
PE . AR BB AT I HE - B s R 190 T 5%
Al BRI, — R MERF AT, T AT SRk T
TEMBUA TER N M — R IR FRIR S5 S 235,
FrERaR TR AT “ E oA a4 2 =2
WERF R TR, AT AR L3S /s Y
R WERF AT R, IR BAEAT & B
TR R A MR L, IR AR IR IT RS
iz

N REEER S

NEAETT REGREE BB EKRR,
BEIF 0 X F Ao RS Ak 509 KR

O AE HH 2B Sl v I 0 XU 3 2 A
T 37 R A XS 5 P XURS: AT 1 XU
£

NE S T HEFRS LN REEISE R
B B o XU XS, B B A %
b 55 EB I PYAS 2 T 2L RS P XS 2 2R A R A%
O3 ) HEH DT E KU B ) O 5 R R
B A > ) S AR ) RS, 25 2 AT RS, R, o0
R HIHEAT VA . XS B AR %) 4 7
B0l 55 RS BEAT VR, %2 w] AL TR bR 5L it
W R S TR X% B Bl 556
e PR ] 27 A L PR RS A A AT
o F2 Al ) L AR B AR o

INFVEESL TR ARSI AN LI AT b
AR o 23 F) B R AT W s SEE P R 2 B
b5 NE M e minah i s R, Jf
I AAT I 2 w15 T Sk e AT R AR e
B, PETHARRE R o o FHE 173
EHIE, RIS T R B AR S A T
RSP FE AR AN 55 FEAR ARG B0, PRAE 22
m) KU SZRE FT, RIS R 0] 475 it o

nE RN i E T AR R FEA S

www.lhratings.com
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28] i AT PR RAR A

MEHER, BERLATARMAG GHE
B, A R R R AT L B RE T
WA AF G S B AR E . AREILE S
AR BB N ALAR] AN ST AT RS 2 T
B BUR Y2, T ARSI NS B 3L T
PEL R, Framfe MR AL E 3 Bl A
I AT RS T AR I, fleadt 4 S 5 XU ST AR

=
iR

L Mo

1. W4st

A\ 7] 2020 — 202240 55 4w £ 45 Hh 22 7K 4 B
UM S T GRS B A0 dih, I A
TR B E TR . 20234F =4
W5 KLt

2020—20224F % 20234E R =2 &, AT &
THBCEAEAE RS & FF a7 1, 20204,
NG FEE T A F AR R AR 20214, F-
[ B g I 1 SR AR - B E AR IR A FR A R (LA
TEFR CHRIT-BRE PR D AL KR — K
BRI G IR, 20224F K 20234 =7,
AFANEG IV T Am R KA. Sk
B B IVEEARPE Ko T AN, A ]
b 28 B4 T EL i

BE 2022 K, AT EIFE TR 6252.16
1275, HHEPEEFR 972301470 B &
{145 298.56 127t; fifii&it 5226.03 2o, H
AR SESEIF SRR 1296.46 1470 FTE FHRGE
1026.13 1270, HHE T BEA B G &
1025.90 12.7C; BEAE LR A 790.78 14.7C
2022 4, al BRI 336.42 12.7T, FliE
BTN 79.71 4278, #RNEN 77.61 1278, Hr

A8 T REA R A E 5 RE 77.61 1070 &8
B A IR B AN 307.99 1278, Bl I
AN HE INET 121.71 427T

BAE 2023 4F 9 AR, ARGIFER™ L
6763.23 1270, HH & HEEAFK 767.07 /47T,
BT 4 41020 120t HifiiE I 5557.26 12
TG, HAREE SESEAESR 3K 1109.90 12785 Frf #
2k 1205.96 278, A A8 T BEA 7 B A # AL
a1 1205.73 1476 2023 £ 1—9 H, AFELE
WK 254.83 12T, FLEEETN 67.27 147G,
FAIE Y 66.03 1270, e H & T HEA 7 B f #
FHIE 66.03 1470 28 1530 A LG &
BN 665.84 1270, B4 KXIN& S i3 ini
-230.99 127t

2. TRk E5AINE

2020—20225F K, 28) 5 FrAAER A bk
¥R, HHKPRE; mFFEPRS SR
5, EREEMASHLEE, 20235598 K,
8 RAAHAER K,

AT EEIEE RN B A L [ 4 il Bt
P2 RAT R R I IRt o s ml i i 77 20
il b 55 R IR AR R, mEE T U
Z 0. 2020—2022 £, A F MG R Z
SEK S, AR MR A N S ER
BRI HIN 19.87%1 21.63%. #E 2022
R, AU EAERIEK 13.32%, H
H R AGAEERA A AE g K AFA
B LEREK 18.14%, T RA BT
EFFRARR S S I G ARAER A
U EEAR IS A G K .

K7 AE AHHELA (Bh fLR)

W H 2020 £EK 2021 £k 2022 3K 2023 4 9 AFK
AR BB 3637.22 4611.57 5226.03 5557.26
EF AR 2652.88 3321.75 3924.46 /
e S [A] 0 4 B B P 2K 881.13 1346.04 1584.95 1819.93
32020412 H 7 H, /AT /A TR 2 ot 4R -1
PR IETER, AR AT I S 4 75.00% 1) AL .
www.lhratings.com 14
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AT 656.69 873.85 969.18 1034.45

LAY 5 AR B 482.86 279.97 281.08 153.23

Hopth 47 5% 113.40 237.92 298.76 /

EBF ffit 984.34 1289.82 1301.57 /
Hop: fREESESZIESR K 976.71 1284.01 1296.46 1109.90

e g 2357.11 2906.24 3445.82 /
Hp: F6i% 1700.41 2032.39 2476.65 /

K HAf 5% 656.69 873.85 969.18 /
BRER=AHRE (%) 76.39 77.04 79.27 /
WA (BEAFHE) (%) 29.97 26.68 22.14 /
WM (AR OR) (%) 33.42 32.23 27.79 /

Er SRR/ R BT SRR R A ) 0 R EIRE, EAM AR R A I, ARIER SR B RE RS K

Itk Sk B AATE Rtk
AL RIR: N8 MRS, R sl s E ik, RETI1E%R

2020—2022 AR, ]S ] 4 R T
FOBEPE K, FREAK 34.12%, 2022
ERE FERK 17.75%, TERFIF RN
EVANES s hNES

2020—2022 R, RifIFiFEFEEK, H
H 2021 AR FFEREK 33.07%% 873.85 14
TG 2022 R, A a] RAT R MRS K 10.91%,
FERRATEKIAA T vl GRUBE R .

2020—2022 R, AT R TR A
Frigesl, HABEsE A F R T, 2021 4F
KKME T4 42.02%, 2022 44, 2] R4 5
Rl BT SRR A RE T

2020—2022 FAR, o wE] HA A GTAAR R4
KNiEHK, FEHEEEK 62.31%, FERSH
Ml 55 FRASTIE K7 SR AT 25 7 A8 5 JBR 2 ORI 42 3
pTE. A 2022 4EK, AR IHMAGH, &
JAAE 5 R LIRAE 4 i B 96.69%.

MATAF KR E, 2020—2022 K, AF
HA B R B ERaL BT AT B
Ko 52 SRR K2, 2020—2022 5K,
BES T VAR B8 A/ B 5t 04 B 7=/ 41 5 45 18 4

T

MWH B %SHKE, 2020—2022 FEK, A
RS MALR TR, FIH K 20.91%, FH
HA S5 o L R bR R E S . #2022 4F
K, AFIEEHESHEREEK 18.57%, Hrh
TS S B 71.87%, AAFAE— & M HEAT R
71, Tt B

BE 202349 AR, AR fGSEEFY]
B 6.34%, A 32 [ W 4 Fik 9% 7= R A £ 2
Iy IR 13.32%F0 14.83%, A IR 20K
M~ F% 45.48%, G BCH BT 324K .

28] R M ARATREAR R IRERIST .

BA 202205 K, A AL BN PR 5 24 T s
AKE R B e T — MoK R T
BRI R TR G KT, s 55 7 RO
K HA N B Ui R I R T K AR OE B SRR A
EINE Y - 3i AL

BAE2023F6 H AR, AFIANIEE 5% KR
TFER9.67H Jr s, (BTN T /KT, AR e
TR P

A 8 ) A A A 4R AR

B H 2020 ££5R 2021 5K 2022 &R 2023 £ 6 AR
RBTR AN T =L B (%) 17.49 18.78 25.27 /
WAMEERR (%) 280.88 278.65 354.93 265.26
#RERERE (%) 133.56 138.29 129.89 130.35

Forb kR ANE AL, BRETEHE

www.lhratings.com
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3. WAAAM

o8 BT AR BIARBRK, M —K,
FRAABBK, TEREEHBEHRTER
FRAR, BARTRAM R,

2020—2022 R, 2w E #E B R
ERK, FEHK 11.86%, TERNBEAN L
Je— P ARG AE R 3G I, LA A B RAT K B BT
o B 2022 R, AAHENE 1026.13
1276, B FERBK 3.67%; Hi, HETRA
H A E A G 1025.90 1478, D EUR AR AL G 0.23
fe75. HETEREAF AEER S, AL
9.88%- AN 5 L 24.42% . HAMA S T B 5
b 15.53%. #RAEE 8.22%. — XU #E
#% A 14.80% R EAE &L 27.26%, B %
B AR e T — .

MG B KT, 5T 2020—2022 4 F]
T, 2 FNRR A R G805 5 22.30 12T
31.43 /2. 70H1 23.32 4258, 4355 44 A & T B
A FEFE 30.79%- 30.13%41 30.05%, BiAE
FIE B AE T A A 2 4 78 RO AT

2020—2022 AR, A"HFRARIIGK,
EWE AR 5.89%; A 2022 4R, AR
VEAREE LAERMEAE TR 0.72%. METERIE
FRKE, 2020—2022 FFR, KUKGTE o5 5 1 5 1Y
K, BEARNAFZIBE T, (H& R bR R
T TS TR, AR E AT R

B 2023 £ 9 AR, AFIPrAENGEN
1205.96 1270, BHEVIEK 17.53%, FER “H
HLEE 5 5 I DA S RAT K SR 5 BT 8,
BRI RAEAK, FaE e —iL.

&9 Fod n 2RISR EEIRA (B L)

T H 2020 £E5K 2021 £FEK 2022 K BERE T tatr
[ WSES PN 568.22 626.50 /
UJEERE SN 137.00 170.00 /
HHA 705.22 796.50 790.78
R 786.19 962.21 992.43
2 TR, B A HE 2 2 AT 280.86 363.66 301.33
AR (%) 251.09 219.03 262.43 >100 >120
WA (%) 18.12 15.75 12.42 >8 >9.6
HRRAFTTE (%) 89.70 82.78 79.68 >20 >24

BAE KR ) R gzl A7 I E IRA

4. BARE

2020—20224F, 23] B Ik KA B S A TEM
EFHIEK, RAEFRAKIE, BAKFEID
T &, {22k B A 88 A 15 B AR 5% . 2023571 - 94,

8] B Ak GBNH BT R, 4 A1 FL IO AT K

2020—2022 4, ~EENMLEA B,
FEIHIK 19.02%, HoAt 2022 EE AN [H E
TEE 6.51%, ARG ZIE W S EE R
Bl FEENV AN BT, 2 5] TR 5 1
K, B E A K 3.03%, 2022 ik 77.61 1278,
7] L P 26.20%.

I
Fs

- 20205 20215 025 2023/9/30 e
Eadr #7E —
— R — = EATAEE - - 2R LR

FARRR: A8 WA, AT, RETEER

2020—2022 5, A EE AR EIE I, &
BIEAHK 32.79%. 2022 S mE VA [E H
B 11.42%, F 2R RSRR w8 8 A K1
I A3 A 55 AR 3G BT A Ik 55 oA
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bbbt BT, A E R EENL A . 2020
—2022 4F, =L H R A N, FON tLEE

TR, BARE A R IRFFEGR ARSI REST -

10 D& Tk bk (#45: 127T)

2020 4F 2021 4F 2022 4F 20234E1—9

BH ke ke t ke

e | b | em | o8 | em | of | em | OO
NEY &2k 78.17 53.65 98.4 42.67 102.24 39.79 77.06 41.24
B RBAE IR 4.97 3.41 -0.61 -0.26 1.70 0.66 -1.38 -0.74
HoAl 55 A 61.13 41.95 131.05 56.83 151.91 59.12 109.95 58.85
Fopth 1.44 0.99 1.78 0.77 1.10 0.43 1.20 0.64
Bl 145.71 100.00 230.62 100.00 256.95 100.00 186.83 100.00

A B RBAAIK ST AR K. AZ R B R A AT = BAER K

FHRIR: A8 M 5IRE, KETEEE

MBRIFEFRRE, 2020—2022 4, [EE FHE
AP 5, A 7 B A 5= ICa R 5 5 = U s

Y)W T, BAKTA FrEsh, EaRRE
Ve RGSR, BEAR AR JI R 5%

F A1 38 E 2B AL 4847

=] 2020 4E 2021 4R 2022 4E 20234 1—9 A
BT AR (%) 32.92 27.35 30.39 30.24
BN (%) 22.94 19.58 16.20 0.00
EDFEZE (%) 38.65 3591 23.62 26.68
A R=INEE (%) 2.51 2.70 1.68 /
BAFEME (%) 34.22 25.57 20.56 /
FRE R (%) 9.50 11.62 7.70 5.92

E: 20234 1-9 A MR RZ L
TR AN M HRE, RETIER

20231 —9H, AFlENLEIRN254.8314 7T,
BREF T F6.58%, F 5 R K ER fma &k
FWNIBFTEL: 52 KSR A B 55 BRUAS I
S o FE LS H R R F46.87%s 2 TS A
P R RERC, o w2 A R T A K
2.52%.

5. XK FR

28 A RATRIEERAK.

A 2023 49 HAR, A A TeRHMA LRI,

BE 2023 9 H R, AR AEAEN RZeH
A FRE— WA TR P 4 10% 0L -
IR RURIA PRI AR N . MR T
S5 Hib R 808 AR M 1000 /5 7o R
PRI 2 i, FERREEWS T
e AR P R AE G e %y, 5 T B I 1%

At 1.88 127t
+. HIERZHF

MR = A5k K, AFaE) KR BB K X,

B G5 R A A Bt vE, B I BGE AT
SN EFEFEKREE, T20054E8 H 78 H K LTI
R R T AR EE20224F K, HI S ik
WA 128.9144 70, HAlm 4w B Lu il
69.07%, WA H 5 L0611 2429.32%, 2 Eia
TRERE I S 2 BT A 1.61%. 4RI &%
e L B R S Aol o [ SRR 4
B RSy Y SR VA L R e E RS
AT, HETCEW TiEs W= g, AR
AL SRR

TE 4 A T RARHE CA RV B E 5K B 7
A BB Aw], AR FARIEAT A B
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b ARAT A5 B e Aol HY BN RIBORIAN LS5
HE BRI ST S BT, EH . HHE
Ji O3 5% e AT, X S5 e ot . AT, 4
DA RS B AR E ZOT R RAT . T ET
FIARAT IR A IR AT b E AR ARAT B4 A BR
] P EARAT B A PR~ F S A B AR AT
A BRA ] BRI Bt 2~ 5] B E
fEH RS 2~ F] S E R (RED BT AR
Al BT IR BB A AT BR 24 =] o ] ] s <z
AR F PR A A S BT B A7 R A 7] 55
EZ &l LI PIR IE /NCTE DI A oA ) SRS

BRI AT TSR T VUL &

T—  FHGHFETEEN ST

FIFFZATIRE N, BATRAA 4
RImA P A, A8 EJEARITKATE 2449
B EAD B —R, FRE|AS b HITLES
NARE, BFREWBARAR L HRKEAH

A 12 RBFHA

FAMREBRE, 28 ARPGHFZER AR
%,

1. KB AT A 560 % k)

BA20220F K, v\ 451 553445.8214.7C
ARG PORAT AL 50.0012 7T (5, i
RAT AR DA B 55 AN o AR B A It
I7 RAT R H50.0012.7T, 18 HARR A E 1
BUF, AR RAT R G, A A6 55
RATHI _ETH1.45%%3495.8212. 78, HA fiiR
ETR021 N E 2 A T79.48%, 55 KA T b
T+, Vi@

2. AR AIEL R AT

PURH SR 55 8040 Dy L ilh, 42 A e A
AT R 950.0042 TC Al AR RARBR A B AT 5 4l
LS HIORBE RS (R, EERIR X AT IR
EHRSSE R E EERURAT IS A MR, Ko
F] AT 3 B AN B S S L AN AT 5 4
b 55 R I R], BN R R 5

fE3T 48 ) )

2022 #5K/2022 &
WiH e S
RATHT RITIE
6% (2o 3445.82 3495.82
T &/ E s (R 0.30 0.29
BN /S () 0.10 0.10
LENEE I EMN/ RS (5 0.27 0.27

TR A MRS, ROTREER
+=. &g

FT R w48 KUK 0 55 KU L AN SR
PSR KA D7 T SR B BT P A, BRE BEE

T2 2\ EARRIIE N EH08 AAA, ARG
EHSER N AAA, TFPRRENTE.
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Bt 1-1 &= 2023 & 9 AR ESRAIESFRID AR A BRI G TR

AR 2R FERELB] (%)
Hh [ R S AR A PR 53T A | 49.15
FHEh A E (REND FRAF 34.95
b EHIF S SRR A PR A F 0.80
FH R RGEHAGRA A 0.74
22 PNARAT I A BR 2 7 0.40

TR R a) AR

Bt 12 BIZE 2022 R P ERAIESRID AR T HLAZRHE

=2 ] [ E%E BREBREESR
= = MShEREZR
\ \ \ \
| BEEEERS | | BESEMERS | | a5RAREEER | | ®=itER: |
|
| BEE (%3) REMNSEEEAR |——— #Wi7ERS
\
\
iLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL
g% NI
& A= &
I | |5R 3 it
S[143||N|| F 2 =z 2
et I o413 = N1 L R 31 Bl | T 2| ¥ |15l | | BB {22]|28
817152 8 8a|a)|G g @ |2 c||=|2 |5 512 E 6wl 5 Elw 2 28 B 5% |2 1& x2S
iﬁ&_ﬁ_ﬁﬁﬂl@ﬁTﬁ%ﬁﬁﬁffCL&&Eﬂ%ﬂj}ﬁ/\DBIAﬁm\ﬁﬁmF‘}Eél-%V%%
M= B8 B 2| B )| 8|2 |3 &)\ B ||B| L)L\ 2| 4| 2|57 Bl 2| 2l 2|lelwS| 2IE El=| P 225 2
I A O A= A =Y A A E A A = A AT < = 2UEn 2 B & 5 o227 82
BO|| ||BB||iC|| ||BB)|BB|B (B8 |3 |5k || ||| B | | ||| || |2 g = ) 8|38 ||38)|7
7|72 al »
2|8 4 n ES

88 =

FALRIR: 28 R
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N RAE RS

Bt 2 EEZWSZHIRELIEHR

m B 2020 4E 2021 £ 2022 4 20234E1-9 H
HA % (o) 3472.96 4311.53 4950.59 /
BA M (2w 2652.88 3321.75 3924.46 /
B #ENE (470 820.08 989.78 1026.13 1205.96
HA TR (%) 76.39 77.04 79.27 /
PRI = 8B (%) 17.49 18.78 2527 /
=2 25Y O NI 4VTwP) 237.49 359.84 336.42 254.83
FlESH (270 91.57 127.91 79.71 67.27
EMLFER (%) 38.65 35.91 23.62 26.68
B RHE (%) 32.92 27.35 30.39 30.24
SN (%) 22.94 19.58 16.20 /
HA R R (%) 251 2.70 1.68 /
HHREIER (%) 9.50 11.62 7.70 5.92
mAFEE (%) 34.22 25.57 20.56 /
WHEAR (270 705.22 796.50 790.78 /
M EER (%) 251.09 219.03 262.43 /
BRAAE (%) 18.12 15.75 12.42 /
MR SR (%) 280.88 278.65 354.93 /
HREREE (%) 133.56 138.29 129.89 /
EHNESATHF R (%) 126.89 117.49 97.08 /
B (2o 1700.41 2032.39 2476.65 /
KIS (270 656.69 873.85 969.18 /
RS (o0 2357.11 2906.24 3445.82 /

L RREFEStE SAa M A BRI LA Z R A ENER; RAFAAIL, HIART, MEMBEHAHEHFOE; 2. KRETHAETA

R A B 45473 A BN E) B iR; 3. 2023 FZFEMSHBERLET I, MALFRFL

TR N MERE, IRA T HE
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it 3 EZMSFEFRITELR

e a2y i HEAR
otz | (1) 28R RS ORI EID /EH<100%
(2) n X HER[E/ET 0 F) (/(n-1)) -1]1x100%
R ﬁé\"ﬁfz—ﬁﬁ %iﬁ#%’(-@ﬁ%ﬁ%ﬁ#%ﬁ-%ﬁﬁ A8 Gy AR H S S I3 3R -4 4
A R HAb i B AR R4
A AR %iﬁ#%fx-@ﬁ?%ﬁ#%fx-ﬁﬂ% A8 Gy AR I S S F5 K- 254
T A F A B A B
HAHR G | A U6 HA 5 x100%
EAVRLER | B AREE IR 100%
PN | BR TSN E RN < 100%
E PR | LS5 R LR EIN<100%
BAE G | SRR GRYTEE R AR BH ) /2]1X100%
PG | BRNE GIVIRTE E RS HIARFTE #H R /21X 100%
BRI EYE | I = AR AR 1 22/ R S AU E A 26 % X 100%
BN SATAT 2 | 15 FNE S5 R AT A AL X 100%:

PUBTIRBIE 57 7

MBI B B x100%; PRSI LB B E IE R B 5=
PR GEE RS

LA K+ S 1 U < B8 7+ R N B i LA U B RN B 45

5 A A

RIS | b ol 1 e FAD SRR o B e

K0S | KIS B I 0 5 T Bl B R B R B KT B
MG | RS K

www.lhratings.com

21

(4
A

13{5 ﬁ,z}%’\‘

\’K‘

154



HESEETERIAERAT

China Lianhe Credit Rating Co.,Ltd. NE]) ﬁ,\—#/fg)ﬂ T RIRE

it 4-1 EFKEAGASFRRERESX

B G SR . FEER A R IE SRR N =R, FF5RRN: AAA.
AA. A. BBB. BB. B. CCC. CC. C. & AAA %, CCC % (&) LAFZERSI, B MsHER
TR “4+7 “=7 SRS RMTROM, RN Ea s KT AL

FAd SR 50K T VPO S 2R 0 m R FAE X HE 7, 15 S5 20 s B R B T PRnT
FIBLIMR B, (AAHERR SHE S0 R 24T e

HARSE W B N & .

EHSLKE X
AAA R BES IRE IR AR, FEARA ARG BL NI, B LR AT
AA BEERISHIRE IR 38, ZAFATFALRIFAK, AR
A BRI REIIHR, BAZRAMAETTIEHIFEN, ELMREIT
BBB BHEGSSRES — B, AR GBS AR, LM AR — K
BB AR SST REIHES, AR ZTEABZIIRAK, LM R R
B BG5S IRE VB T R4 5P, HAMRIRE
ccc BHEGSS IR IR LM T RIF AT R, AR s
cC FERE G BRI AT SRAG ORI, AN BE SRR L 1 5%
C ANREEIE 55

it 42 PREAGHFERFRRERESX

HRE B K G575 S8 2 v B LS SR AR S5 4%
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PRI B XHE S PR R — 5 A 2T ) MTRT REIE I PR o PPER e B8 W 73 9 IE T 470

BifF 43 IPERERERHEZX

FsE s REFEED

WRRERE X
1E T AR A MBIER, RRAE ORI AT RETERCR
e e fEFARBURERE , ARRORFFAE I ST m] REVE TR
gilii AR ARIAER, ARRAS FH SRR P I AT RETERCR
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M, RGBS RAE AR BTIUE IV 20a RO A RS2 AT BRER VF 2, BREF VP 0045 € 1
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PO AT RO A 58 BRERER PR AT
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BORFEMA R BRI, 5t o w) B S Il RN & 545 R I R Bk

BREREREVIRE ST AR ML EE RO SNELE A5 ARG KGR,
IR IRAT EORAA, B B AT RS B 2 ) A A A P PP 2™ AR O R i f) U
RERERIAT L ERRAE, KRBT 28, #EScufil s B85 FRE R, HHERER
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