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iH

el | G5 | em | of | em | G0 | s | O
L5 43.64 37.14 50.94 41.07 43.49 45.31 20.24 36.64
E a0 A 31.97 27.21 18.42 14.85 -7.81 -8.14 5.84 10.58
fE ARSI % 13.89 11.82 19.49 15.72 14.72 15.34 6.35 11.49
BRBATI S 10.14 8.63 14.93 12.04 16.68 17.38 7.56 13.68
s N 5.83 4,96 5.15 4.15 4.16 433 1.55 2.81
HAh 12.03 10.24 15.10 12.17 24.75 25.78 13.70 24.80
B\ 117.49 | 100.00 | 124.04 100.00 95.99 | 100.00 55.25 | 100.00

TR RR: A8 GITIRE. AR, BoREER

2. 4%z

(D &2l %

2020—2022%, ZIEHF T PATH K AHF A,
28] BRI FBNEFHRY , BRENREELEL
5T BRAARERE, FPHREEART
7 2023%F1-6H, A8 ek EHNF A BT
Ry, MERKEE EFERREF—K,

ARG TR A, FEAIRIERS
Wt 22N 2% HALAE 5y AT~ AR B4 5 Sl
finlk 4555 . 2020— 20224, SZUEF T 34T 19 3
oM, ARSI, EEET
F0.17%; 20224 2 40\ S5 SN [A] B 930> 14.63%
Z43.4912.7C

BE 202346 H AR, A FI7EAE G P17
TENMER3145 . 43 A TSI, 4 IHIBURLE
WEFFATMAL R AT, P A S EAG J5 A,
N F I B SR E N SR R TE | A X RS R

A8 Gy« KB Jo N T A8 A0 S540T, e Ik P I 7= i
FRALMZE G SRS IR G G R R .

AFZ NS U LSHEFR S N 3.
2020—20224F, A FAREE LS K HKAUESF AL 5
R K, IR AEK6.54%, A A
SESZUESR LSS DA SN

2020—20224F, ARI LIRS 1T )
AR TR, EERITHERTTIHEM LA
B PA b HRIRSE T, AR EERANE

N BRI 5 EERUIN, AR BZ T R B T
e e SR AR S T 55 T 3 AL AN DR AR E

FHH, N FAR B SRSl 5% ~F 20 4F 4 R R
N, ST e R B S — .
2023%E1—6H, AFLELSWAFRLLT
B 7.88%, F B R LA 5758 Gy WA IE A BT i
FTEL ARERSESE &SR AN AR SEAE 5
NE, HERKTFE FEREARGRRE .

www.lhratings.com
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¥4 NEAREEZRIELANSELE (B4 FLT)

20204F 20214F 20224F 20234E1—6H
TiH T H A T H A AR T H AR
L X5 L R 5
(%) (%) (%) (%)
il 7.94 1.92 9.53 1.85 8.52 1.90 4.01 1.80
Hé 0.43 1.56 0.49 1.33 0.47 1.00 0.38 1.45
R 0.29 0.73 0.51 0.89 0.85 1.12 0.33 0.84
it 8.66 1.80 10.53 1.73 9.83 1.72 4.72 1.64
R ik
i‘g?ﬁ) * 0.28 0.25 0.22 0.21
00

E: RHYEFANNKEEP LHH, RCEIAMAT 28 FALAT £ X 55

FARI: AR, bR

HAh 2 20N\l 55 J5 1, 2020—2022 4F, AT
5y B0 A5 R 55 1R T 482 9% T AR A 1IN D Bl K
A, SEBIE A TR 7.00%; ACHS 4 mb fh il o
o RAR SN BB, SRR A T R 4.85%,
RESF= fh N4 BB BT RIAVEFETRI; 9
e 20V 55 22 2 AR SN B, 4
KIS E T 27.28%. AFHIOILS FEBTA
A B G HEE, Eie s iRk
2022 F S H 11.94 Jifeon (B, Thidgbte
2.23%, 25 B0 I H ARG L2 WA
“CFAFDEE” Hr

A5 o8 M2k G0 F 4 BAR B H M AL

(¥#45: fL0)
2020 4 2021 4¢ 2022 4
A &/ &5 &/
A2 oy BT AL AL S 414 4.85 358
AR SR = itk 55 3.80 5.17 3.44
Witk &l 55 3.50 5.83 5.68

THRR: A TIRE, BoRBREE

(2) #F%

2020 - 202346 A K, 23] H Ak SHARK
e, WREMBELABAZKBELY T, BE
BB XBTAEBRKAAE LY, EHEL LS
8945 A B 3 KR K.

NTIES 88| & e o ROk T M G e ) G
PARATA B (4% 8 . 2020 —20224F, /A R #EH
WS NFREERD: 20214F, $FEL AU N F EE

20 AL R AL K RAE BT A S 0 AT AR R A
100%, B 3 BRI E £IEHF 60 A 3R G A8 1T 4 A 89 500%

K N F%542.37%, F 2 R E T IATIE LS RIZY,
A TR BN BB BRI EG: 202247, ZiE
77 AT 1 KR B2, FFL SN B
il

2020—20224F K , > AIEZ#4% 58 RSB A Y
hn, FEHEEHK21.01%. B E20224EK, AH
U P2 K I A 11884.5914 78, B EAE A
K13.37%, FEEMFHREMMEZ . 2020—
20224 A, fRFIF UG N B 2
MR B A, FH, 2865 LAAAZL)
55 5 EOAE, AAARLTR (5 EURREE R oA 5
B ZHARE y423. 784270, HAE G Hh5 it
Et 4> 51 °423.05%.  35.01%.

2020—20224F- 5K , A F] L5 7 FUABA (5 Lh
BAERE R, eI RMNASES . AR
CRBREELI N, (B 5 LRl R & B
i PO R . MR R R AL S JE
TR R A, 20214 A HAth R B IR KR
BN, EEARRSEIES . AE BT R 0
s

2020 —20224F K, 2~ ml A A2 HE R AR 2R
B A S T I A e bR A R T
bRz, Horh, 202240k B E R KIESR K OIESF
FTHE A AR AR RO B, F R
TR BUAR T3 S S H BRI BT 25

#E 20236 H K, AFNEHHR TN E
B AR AR K:49.90%, T2 B AR R BOR U N
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TS
20236 AR, ~rIAHOEEEN @M
AN B E AR 2 FE BB I M TR bn S LT IR
b Hor, B E R SRUESR M AETFATAE dh 5 5
A AR T R, R 2 FPRH A2 DX
JRSE (B f SRR e HATAE b H 85 B8 FUAR 1) 5%

B INPTEL
#E2023F6 R, A HEHSH, EL
A G 114.081278, BAFEFIT FRIE #E
#0.31c7t; K, A G375t iiE 2 fi
TR BT A G PEERLB™ ORI ELAE %
CUAE 0 R R R I o BEE£5 FH S AT 117 37 DA 38

s TR 2 m B SNBSS 3B B o
[SRESES

THETEG BE ARG RIES R SRS AT M
PEARL EFEARKIE_ BT, F 2 RGBS

A6 nE) (SFFRADR) EARTHAREMLA §ERFREI/AF (Fa: 1)

20204E R 20214ER 20224E K 2023tE6 H K
i H 5 >4 >4 e
e2l (%) e (%) 24 (%) e2l (%)
% 42551 70.44 | 524.73 67.25 | 593.96 67.15 964.88 72.76
Hei. AAA 291.29 4822 | 338.95 43.44 | 428.90 48.49 / /
AAALLTF 93.94 15.55 74.26 9.52 68.62 7.76 / /
H4 37.53 6.21 90.14 1155 | 104.82 11.85 14158 10.68
i 22 38.60 6.39 42.09 5.40 48.76 5.51 49.41 3.73
B R 22.78 3.77 9.22 1.18 8.95 1.01 22.26 1.68
& PG 54.94 9.09 47.18 6.05 52.33 5.92 69.78 5.26
HAth 24.75 4.10 66.88 8.57 75.77 8.56 78.13 5.89
IEFRE K ENEETT 604.12 | 100.00 | 780.24 | 100.00 | 884.59 | 100.00 | 1326.04 100.00
H B 2SR K AT
A (%) 26.02 28.75 66.53 14.42
HE AR LS AL
e e 166.4 188. 198.24 299.41
AT RN AR (%) 66.43 88.98 % 9

E REIEART, @8R F. AT, TR, R A T ERF (defhn 8] Rie b BiE A2k kA s) &4 3%

TR P FA) AT MR,
Ttk SR, BRAOFIE R

() FEHZ G5

2020 - 20224 K., A8 B ak A L SR
KB, BRERIPLFHALRSLER; 2023
F6A K, 28] BT Ek Ak S AR A RA PT
¥, BREFIFLSHAHER EERDEIRY;
FERARXHLGZTHITH RSP RERK, BT
BEASERREENHS L, BALSEZHAE—
EBAB 8 K,

N TG FAE 5 M1 55 DL Rt fl e A s 5 o 4
RIS, SEANEA 25 1 B4V 55
2020—20224F, »~wEE A Gl 55N I B3
K, EWEEIK2.98%; 20214, FHE S5
ZURN19.4912.7C, [FIEL KIS K40.39%, 2%
AT BT Al % 75 SR G K e A F SRR
JITH I, {845 Rl 0t kg5l % KA1 N BT 8l 2022
&, BFHEZHISWNLL.721058, FE T

24.46%, FERZHIHATIHIESIRM, FhEE
I 55 A BT R B, LA R 2 ) P e i 5 Jo 4
V55 A BT
2020—20224F K, o~ ElE RS R AT )
WD, EBE A R%8.29%. b, mhEtEhR
IR B, T AT F52.28%; M2 )n
PR B B RS R %, 3 5E A T F528.77%.
O A 2958 MR S5 AR /N o 2020 —20224F K,
N G A S ATAT R TR, 4 3128129.12%.
123.06%4197.52%, 13)@ % m/KT.

BA 202346 H A, Anlfs S REH
FEAR I K4.66%, F A flEE il ol 5 R A AR
KA RGN, BSOS A EAE AR /Mg
/b 20235F1—6H , flBt A BN S FAF
[FHEE A B S B =l g R SN [ L
BHTRD, 2R B I S S 55 IR 25

www.lhratings.com

10



BsEEESRIDAIRAE

China Lianhe Credit Rating Co.,Ltd.
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HLATH Ty, #iE20236 AR, A
BRI 5500 KB LTI H AR5 12,5312 7T,
B b XS I H St vH S e %2.5014 78, T

F B IR R B TR RS I RS R v
%1.18127C, BiT$ELE%128.30%. 15 H 3 Hl 55
Z AT IR SR, iy K As F R

HRLE15198.819%; LSR5 3 ImIWY 553 K 2
i H3ETH5%E, B REIt4.151008, &

FEZ R, 5SS B AL 3 I IRAE XS -

AT wE (B RAUR) FARSHELSHL ($45: L)

20204F 202148 20224 20234E1—6H
A BARKE | FBRA | BRKW | AIBWRA | BREH | AEBA | BR&HE | FIERA
RRTTRELY: CEREE T 416.96 23.79 460.77 28.24 398.20 25.74 422.34 12.05
JBe S A 2 ey 138.89 8.78 108.24 7.23 70.47 4.56 68.14 1.58
295 W [m] 1.92 0.04 0.11 0.08 0.48 0.02 0.51 0.01
&t 557.76 32.60 569.12 35.55 469.15 30.31 490.99 13.64

FARIR: A8 GIHIRE. Ad M, HoR{EER

(4) TPl s

2020 — 20224, 28] K2 2 SHARK
A, BAFERY; BRER BRI, 75
NE—FEWSHhE; THETREATHAMEE
reiFgeig k. R E2023F6A K, A& ELHEE
RSB E sk EF RS —FRA.

AT BEPEE S E BT A T 25 %
BRI B HL 55 DR HAh T A FI R
e U= i, Bk e B H % . Ziatr
75 U8 Bl R S8 B IR R (R, 2020
—20224F, AT BE N FWNFFED, S8R
A NF#15.51%; HoAr 52l 45 M B PSR R R
A, 202148 55 Mk 45 WO [F) B F£11.60%; 2022
G, A BRI S 2R 4
g g R L35 BT R, TR b B 45 Al

A [FIEE T [%519.26%.

2020—20224F K, o~ \] BT B 55 AU
Bh¥Em, FHEEHK0.58%, FERP
CER 3 ) VS OO A = 20| DN Rl
ENVSS N A, ABH  EORREE T B BRGNS
b LERFERIE K B IR L 45 7 EEAR /N o R
7 RKAE, 2020—20224E K, A7 EEhEEZR)
S HIAEL G B30, 1 &7 ELRFEEIE K 20214E K,
A F E B E AU e o B
PR, (5 EEN66.06%; 20224E K, FEhEHE
257 SR b T4k 4 1T 4279.04%

HE2022° K, AFUHARESS5NHE
BRI L A TE3.7242 78, B Bk 4
TH F 3 42 08 H HE % 0.6712 50, it R Ll
18.01%.

%8 w3 (SFFFHIRER) FEEELGFHA (F45: 1L7T)

202043K 202143k 202243k
WiH
ZHEE S (%) ZiEs G (%) ZiEs G (%)
EHRE 358.30 25.40 343.73 32.30 479.44 33.59
R 1022.13 72.44 699.37 65.71 930.00 65.16
L IR 30.47 2.16 21.20 1.99 17.86 1.25
it 1410.90 100.00 1064.30 100.00 1427.29 100.00

FoAbRR: A8 FiHRE, BROTIEEE

2023%E1—6H, Aa]EEHEM SN
EL R F%25.82%, FERZMITERM, 756

3 NARBEM T HE R EFMBEERT FEF R L5 RIER LR
TEHKIE, BEARAOBA—R LR, BRYrast LhERE L
H AR L S A Yfo & AR 89 A7

A SRR P B BiE20235E6 H K, %155
BRI AR y1532.5814. 70, B FAEARIEK

www.lhratings.com
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2B 7 HAT R VR RARE

12.67%, Fo E & BEARL & L b AR —
S HAK %82.33%.

(5) #HHRITIS

OB B FBRAT I G L R BR ZARAN L 5584
A F % AHRER; 2020 - 20224, IFARATL
SUNKEHK; 20234%1-6A, ANF &AL
FWNRILA K, BABRTHRTRE S
A,

N TR ARAT WY 55 EAAHE I SEAE ORE
{525 7 T 55 i i DA R AL BB Mk 45 2020 —
20224, N TR i AR 55 & R S Ut
FAT AL RN TR K, 355 A48 1:28.26%;
2022 $AT L 55 W N 16.6812 76, [ Hh 4 K

11.75%, = 22 20224 AN I AR A M AR 18 o
LN B R

A FEBURE S A TATIRT B, i35 7K
LS5 AL FAT Wb _E K - 2020 — 20224, A FH]
JBE S AR SN HE R A N AR 15 4 . BRLL
L84, it g AR A S U NHER 23 B
2744, 2282 52344,

MAABSHIIE R, 20214F, . fioll 2% & 8
FUBLI A BTN, JCI A IPOMY 55 A Y 44 [F] Eb
KIEHEK: s 20224F , JEEA MY 45 A A5 RUAR [F] Eb 36 K
68.55%, FEEMRKIIEMINKZ, izl
AR AR IR

A9 3 (Fnduip) BATL G EARBHEL (45 A L)

20204F 20214F 20224F 2023%E1—6 4

A HE EB HE &M HE &5 HE &8
IPO 12 57.74 21| 103.63 16 | 147.02 4 38.57
PEES WK 6 55.71 9 75.55 7 154.99 5 22.25
2575 18 113.45 30| 179.18 23| 302.01 9 60.82
] Hfii 5 112.53 2 10.20 5 30.50 3 17.04
ik HoAhfizz 49 | 396.52 73| 74232 103 | 709.02 93 | 369.13
N7 54 | 509.05 75 | 75252 108 | 739.52 96 | 386.17
it 72 | 62250 105 | 931.70 131 | 1041.53 105 |  446.99

FoARIR: AN REE, BRETAEEE

HABFAT V55 7T, 2020 —20224F, /3w I
45 65 17) Ml 45 3 186 25 2403 5% B0 4 il R 2864
220N F11284, Hirr, 20204 A120224F 71 i) 55 41
WH¥INLAS, 2020 TE R I 20 I H o
2020—20224F, A F]HT AR 55 G HE R Al
B 25K 0K FIL105R, e e mh vt A B
IrRIN225% . 215K FI335K

2023F1—6H, ARBATISWNF LY
1£:11.08%, AL AR 480 [F LU A i, i 27
AR S LA BTSN

I E 1B LA, #iE2023F6 K, 2
A D SRR AT H A 100 (89 EL 3R AZ EHE
300, oA R Rl K I E A 2134, bk
PERITH 87N ARIMES HAZIH 594, H ik
BOEAE T H 257, i3 2878 5 1 H 344 A H]

4 HIEARR: 2020—2021 AL SRtk K AR MAKNHEL KR
FiEFktha, 2022 4HE4L R BT Wind

T HAERBNER, AFTSHEH AR

(6) FAFNES

HEE-SEE P PAL R SNy ¢ -
F& FefZ R F L FB—RK, RAE) Z A
ARIE E g RIFANA.

E#L B R siiilgEsE, T
T ARG E T AT . 2016 —20224F, [H %%
5 W B AE v [ IE S 2 1) R A W] PP i 4
LR FFAAALL . EH 25 BB A AN
DT IR RAEFIIE DT R BE AN =7, 2020— 20224, [H
B2 5 BT E IR NFF G, B4 0 3l SE IR
BN N17.501Z 76 22.401Z 76 27.5312.7%.

ZEREGRSEST G, %
P, LORFEE . QDUEZ TN & ¥R, 7=
MR I g, WA . FOF,

www.lhratings.com
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NG A R IR

QDI%E; A 20220 K, 25 P 2R M
B 91360.1912 70 . AR 25 B HIE A Sk
S5 T, Tl A FI LA RT3t
NF RPN SO Te S ST

AR EEMNFER ORI JE LA
AT AL BE ST, R
WO AR mn g BRE R AR B
A5 BEARSE . BE 20220k, 25 A I H
R N19.6142.7T, 20224F 2245 ¥ ¥ Sl g Mk
AN2.601270 #FiE1.68127C

3. RERAK

B KRB AREWT, BRI R S
ERERE R,

nEPR DL AR B S K R, eSS
A P RIAE . el ST, % B
BB AENLS, PRI ER T, KA
I AT D, e E, HEBhEE 5
BAT I, ST REE /0 #5055 7T,
R RS, B SRAL 25 5 W R T i Bl )
875 AESR Aol 55 5 T, ISR LA 2 R
FHEE LR G 2RSS, A& 45 s
TN T, LA S AE 1 9 L, nas T
Wt R, LR HRL.

I\ RBEERRKF

NEAEITRALEHRLERFEARER,
RGBT LR P RS AL 509 K

NAE LIRS B R TR SO A I I (1 4 T
RS B AR R Y H bs, B0 2 S AT R AR 1R B
1 BE A4 A G L T EE RIS B HROR R 48
ALK TR 2 L ML A BT 47 250
JRURSE 2T BLAR AR R4 A RS 8 B4, ST
T LS BEA TR S A O ) RS2 i F A
FENLH, o U e 5, AR RS AT, R w]
AT NI RS T 45 . 23 ) A TR 3
RAMEHRS LN R S B R
FOXRSE BE G 2+ 1 RS R A X B
RERR T b 35 BT 1T TR 73 STHUAL DY AR 8 A 7, of
FRNRREAT R AL E B 2> =] 9 RS B
FRELHE: AR R EFBeE B IRAIATEAL L XU

JSZ6F RS M 2 A XRS5 o AU (b i Eh S 2 2
RSP 22 A X FE AR PR, PR 75 ZE kAT
k-2

L M5

1. W4t

I\ FER-AE T 2020 —20224F 2 20234E1—6 H
554822, Hir2020 —20224F 14 55 4R K 415 7K
HORI 2T 55 Bt CRPBRSE A 00 ®t, 3598
R TN SR R S B T AR B L.
2023 F1—6 H W 55 B dli R 22 /1t . 20204, A F]

W AR 20214, A FRHROLT AR 1K ;

20224F, 1K T AR BENEE, AEMANEIHE
o 20235E1—6 1, ZING IR ERIEH 4t 1L
FARIAEA o E b G 3L B M 55 K

URMAN K BEART, 2] W55 Hodie m] EUAE B8

B 2022 0K, vl & IR 5 G 2421.55
.76, HAE P EeA,7K 610.34 1¢ot; Hifite
Al 1940.44 1275, HAEEESZIESFK 791.38
f275: B BB (DB AR ) 481.11 12
TG, HeHJE T B A E A A A 481.11 127
BEA T AR5 A 394.92 12,76, 2022 4F, A
SEPLVEN N 95.99 12, 7T, R S50 28.28 1476,
{RE 26.19 1470, Horh, HE T EEA R A #
(VR 26.22 1470; 0815 8P4 LA i &
1§41 105.26 1470, ARG SIS M43
I 85.31 12T

B2 2023 F 6 AR, AFGIHTE™LH
2936.49 /.70, H & P Bi4:173K 598.00 14.7T;
A 2444.11 {270, AP AR SESTIESR K
824.42 f¢.ou; FTHE#FM G (EDHIR AN D
492.38 1470, HHETRAF A #H R
492.38 12.70; BEA T ORIF R A 415.86 14T
2023 £ 1—6 H, ARSZIUEA 55.25 14
JG, FNEEAN 18.88 17T, i 15.19 1Z7t,
Her, HET AR TAHFREFNE 15.19 12
JGs GEE S LA R 41.83 14T,
IR I 4 K IR 4S5 N 136 It 59.21 147G .

2020 — 20234F6 A K., 2 8) R ARAAAER 423

www.lhratings.com
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2B 7 HAT R VR RARE

Ja, AP —RE; 28] IR S5 4L m, 4
k& eth g, AE—ZQEIPZEGES.

2020—20224F K, o~ w F Mot e AR S8 o,
FEREAHK11.64%; HE AR, F£1
REWMK12.22%. ~FHAfLLEA G E,
B 2022 K, w BA U6 TS ET L
#H59.15%; HA M LARATHiFE. S [l
& fl UE P ORI R AT BRI b E A Bl
50.19%. 15.61%%19.60%.

2020—20224F K, A\l AR 4 RE S,
ERE A K8.50%. HAE20220K, A F 4T
15145 4988.7512.70, B AR K1.32%; Hrf
R A 95512.4500. 70, B EFR T $8.45%,

SRS I L N51.83%, 5 bR EAER A
TR, (B A SS  LAT e R AR AR R A
PEfRIE DT

2020—20224F K, A RGBT AT D)
SR, BT EIARRRSE N, EIRTEAR
FAT & brite; 2020—20224E K, H A ¥
TR FFS/ME LT, 58— Bk

BA2023F6 H AR, 2 Al i fi e AR 4=
1505543 ) 3¢ b R AR 1K 25.969%0/1145.45%, 45 1]
%% 5 H A FAER EAF23. 10N E 4 A, S H R
i, RS [RGB AR N B
IETE

A 10 N AL (F4s: fe)

TiH 2020 ER 2021 X 2022 K 2023 4 6 HA&K
SR 1556.77 1778.94 1940.44 244411
B ffk 911.39 1077.62 1147.70 /
Horb, A R 120.49 133.78 92.25 136.42
S H (B 4 i 5 7= 2 174.98 83.67 179.10 485.80
37 A5} I 19.60 40.10 110.20 126.03
R 441.80 512.83 576.03 575.64
Ui 67.21 151.08 58.60 142.62
Bk Rt 645.37 701.32 792.74 /
b, fRTESLSRE L 642.91 701.21 791.38 824.42
LS 839.90 975.85 988.75 1438.16
Horp, SIS 563.69 559.74 512.45 1069.26
K55 276.21 416.10 476.29 368.90
R L (%) 67.11 57.36 51.83 74.35
HRAIGUE (BPARIOE) (%) 37.47 35.18 35.19 /
R (REAR D4R (%) 4741 42.32 40.30 /
BAR=AMHE (%) 67.84 69.97 70.46 /

E: ARG T QAT G . RIERA AT A T —F A R B 2SR B B ST, R e Rk R T — 0k LB Beg 3

2B RIS
FAPRR: N M HRAE . R RERA, BOTEER

M HBREE R , #i% 2023 426 H K,
AT 1 AFERNBIAMGIS SRS, TG — e 0

FHAEEAT R T
F 11 AE 2023 4 6 A K8 A SR Ak 4
#

B HART EH Uz Gt (%)
TAEW (F 14E) 1069.26 74.35
1—24F (% 24) 223.83 15.56
2—34E (F34) 122.82 8.54
3HEZE 22.25 1.55
#it 1438.16 100.00

Fobb kR NE AL, RETEHE

2B R ARAT AR R IBST

BB, 2020—2022 4EK, AR
RN B A B s BT, A TAREF K
TP B3 BT, s Bt IR K,
AT KT HL8) 5/ WA R . B 2023 4F 6
HAE, R IER LS. et iR
HhaE B FAERE T N, B RaE
(k) S EP S L A M PR =R

www.lhratings.com
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%12 8 REhAR L I AR

iH 2020 £k 2021 EFR 2022 EFR 202346 AR BB TEIEIR
R I sh 5 =
B (%) 1555 27.82 27.67 26.71
MAMEEZRE (%) 141.98 138.00 149.58 136.87 >100.00 >120.00
WRERER (%) 137.79 152.09 154.56 139.32 >100.00 >120.00

A RRRBR LG R T EAT T B3I A B0 8 0 2R BERA, WRASER AT LG4 2

FARR: NAMHRE. N REREA, KETEHEE

3. WAAAM

2020 - 2023 % 6 A K, 28 A AR A
¥k, RABZMEL, SRR E AT
HERTREFE, TRAALKRST,

2020—2022 AR, A FE A FHA R ALY
I, S E A K 5.53%, 125 R MR R AR
TR AEATE, B 2022 K, A ATE H N
48111 f2t, B ARG 4.03%; HH,
A A7 B 20.79%, BEASAFR A b 32.95%, —fik
A HE % o5 bE 13.08%, 73 BRIV 5 Bl 25.55%,
A F T BB RS

FE S BC 7T, 2 =& 2020 EF) I 4
I341.12.00 1275, 5 2020 EVHJE T REA R A
FFRER) 34.15%. £FXF 2021 FEFEDL S
41.12.00 1275, & 2021 “EIH)E T-REA R E &
HRET 28.27%. X 2022 4FFE 4 7340
7.00 1275, o7 2022 VA JE T BFA B A 15 F)

TR 26.72%. MARER, AFSATIE—MK,
I B AT O AR 78 A LT

KBS HI e bR 7T, 2020—2022 4EAK, 2
A BEA T DR R AR P2 R e K, 4E
IR A K51 9.06%F1 3.76%. #ZE 2022
SEAR, A EIREAE] DR B T ARG U 7 R
Iy EAEAR K 7.58%F1 2.39%, YR 4% fii KHE
BEATBRSCR B . 2020—2022 44K, A AKX,
B8 B PR ARNR T RS, BEAATAT
REFL N, (HEARARA K, & IUFE bR FES:
T W T bR, AT MR I

HE 202346 AR, AFIFIA ARG L
FEARIGK 2.34%, R EFERBAKR; AF]
REOS ] U215 58 ART 1 B3 77 A 4R /NI 38
S IR PR AR SR T I T bR, AT R
R4f.

K13 Fad) v ZFReiEsldEie ($450: 2T)

i H 2020 £ER 2021 £ER 2022 R 20%3;5 6 WEE | TR
[ RE s 286.51 298.27 289.89 298.67 -
Pt 45 B AR 45.50 68.83 105.03 117.19 - -
S 332.01 367.10 394.92 415.86 -
R 420.10 441.69 452.24 459.93 - -
& TR B A 1 2% 2 A 162.72 172.84 181.33 178.68 --
FREARNFT T (%) 79.03 83.11 87.33 90.42 >20.00 >24.00
B TR (%) 204.04 212.39 217.80 232.74 >100.00 >120.00
AT (%) 22.11 20.01 17.02 14.05 >8.00 >9.60

FAPRIR: 2N 8) MM ds bl 847 B A

4. BAFRE

LINERE ISP MN =3 T
2020—2022 &, ~aEENR NS,

2020—20225, 23] B Ak AFo i F)1E 3

AR, EP20225BAKPFBA—FA2E
T, {1284RE A58 H IR LA A5 AR
¥F; 202341 -6, A3 B AR oA P&,

FEHEA TR 9.61%; 2022 4F, /A SEIlE
W 95.99 127G, [FIEL FFE 22.61%, &L
IATVEN, “ BRI .
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China Lianhe Credit Rating Co.,Ltd.

2B 7 HAT R VR RARE

B 1 28] B A Feif ) L

140.001Z4 L 50.00%
124.04
A 40.00%
120.0017.7C
30.00%
100.0012.JC 20.00%
80.00{Z L 10.00%
0.00%
{7 =
60.00{/. 0 -10.00%
40.0012. 7T -20.00%
o -30.00%
20.001{47C
-40.00%
0.00{£L L -50.00%
20204 20214 202245
A [ REEHETN Fll AR

TR A T Ml R

SR LIPS LN = e A R S

Er SRR A RRR A AR
FoAtRIR: A8 FIHRE AT FH, BRI

2020—2022 4, AFEVEM SRR,
EWE A T 3.50%; 2022 FA T E A
LE N F% 5.59%, FZ RS R B o R ER T
R T8 NS BCRE, A FIENL S H
FE S LI R, 2020—2022 4, A
FITHRAE FRE T R UBE R e, Horh 2022

SEH SRR AR AR /N ELb eI 45 BB 225 0.02
a6, EERBERFT KRS I H sSLEE
SLAEACE R, P E] SN R A e B A 45}
RPTEL. 2020—2022 4, N w] EML I FR )
B, FIMUSON BBl T B, AR A 1 RE
Bt o

A 14 NE T IR (45 L)

2020 4¢ 2021 £ 2022 ¢ 20234 1—6 A

BiH kb ke Lt t

em | 0F | em | 5 | em | 5F | em | OO
b5 S PR 57.16 78.78 54.29 75.85 47.67 70.56 24.82 68.30
FRIBAE SR 5.62 7.75 4.68 6.54 0.08 0.11 0.55 1.52
HoAhlk 55 B 9.09 12.53 11.87 16.59 19.26 28.51 10.68 29.38
FoAth 0.69 0.95 0.73 1.02 0.55 0.82 0.29 0.80
Bl 72.56 100.00 71.57 100.00 67.57 100.00 36.34 100.00

A B RBAAFK ST AR K. AZ R B R o AT AR A

FotAR: ARSI, WA R

MFEMAERE, 2020—2022 4, AR
FREBE D, FE AN 13.64%:; 2022 4F,
AR T8 N (0 ) B R o, Bl 3 HE 1)
BN, A F SEELERE 26.19 1270, FIHR
F% 38.29%.

MEBFFEFR K, 2020—2022 4E, AHH
A B e ARG U R R B N, o

2022 4, FANFRFRFEI LG R RO R . (R R
B FIRE 1178 AR 5 HL R e MR AT

2023 - 1—6 H, AalENRN . Bl
SIMTTENL “EEWOL” , SENMNFIENESL
HARZN LI, A F] 2 IR AR B/ i T
2.92%.

& 15 N3] BAEAT

i H 2020 &£ 2021 4F 2022 £ 20234 1—6 A
B RHE (%) 48.66 43.77 49.67 4493
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China Lianhe Credit Rating Co.,Ltd.

2B R FHAE BT BRI

HE L (%) 36.07 29.57 29.90 /
EFNER (%) 38.24 42.30 29.61 34.22
HA TR (%) 2.93 2.94 1.65 /
HR IR (%) 9.24 9.49 5.55 3.12
B I an R A 18 21 / /
BRRESE (%) 37.87 22.43 23.89 /

iE: NE) 2023 F 1-6 A M S HERZF I, MXIAFRFL
TR R S M ARA. BA TR

5. XA FM

28] A RAT KR

2 2023 46 H R, A FEITEAHFMEORE DL
T F & 5000.00 /e Higd AR 2022
FEORIFBE ™ 5% H ROR TR Bl e AT R i U
VA S A I

+. SMERSIHE

NG BERE R A RS EFAE], BEAFE
Fok HARIR, BeAHAE] RBERBBRK I H.

A TR S SE SRR P I AR [ 4%
BARAR BT AT, T20159 86 70 8 4 i i
FERAT LR, S OB FIER (S50, %4
Wit B RSS2 AU, A 2 St
MR UR . A 202240 0K, [E B B A R 7 A
2665.9312. G, BT # M #3566.1212.70; 20224,
] 45 78 A S E L BN 1713642 7, Rl S 4
40.6112.7C . 1B $5 5% A 48 G e A L 5 i 4 %
LA PR~ A TR E H A& B 3 s ik
AT FIS3F Tl —.

] 45 % A 4 A [B) #2457 A 71 100.00% i
B, 2 7] R E B0 A R ME— BIE SRR A F ],
20224F, fE BB HE AV S T B A RRERNE T, 2
] R R TR B ON64%5. ARITER 4. %%
BEUR T AR B AR 07 BVBCRSCRE, AR T AF]
RN S5 RS, B9 T 37 564+ 77 . 20174F- LA

K, EBGEAR R HF AT A E B g2k,
A1 %5 158.4012. ¢
+—.  FXHEGRHFELEHST

IR HFRATST A8 B S KF iR,
AWM HAAFAT RATE oM SN B ELAHKE
IR, 15 BBIF; RE, £ E3) A8 EEKRE
EABRKAAFRELHRZERE, N
IR A6 4RE B AR 3%,

1. AR RAT 8 A 554 30

B 20236 H oK, A A4 5 55 M
1438.1644.7C « AMAMIF7 RAT MUARAN i 1 22.0012
JC (5, AT ARG5S, ARG K
FRIAAL /N o BA20224F AR 25 sy Jemt, fiis
K77 55 5 B 441N 22.0012. 78, 72 H AP
EABWEO T, KGR RATIE, A7 HA G
PR R FTFET70.86%, B & 1 BT K0.394
By, ARG AT X WAL AT K520
N,

2. AIBAMEL G A AT

PARH SR IV 55 Hdl Ju Jk il 42 A iR &
17 22.00 {275, AR T E R aL BN
M ETE IS RN A G2 AT o
4R35 B AR AR AN K, B BT -

16 AMEHIELG A I (Bi5: 0. 4)

B 2022 & 20234 1—6 A
)\ 4= = 4= 4=
RATHT RITIE RATHT RATIE
AR 988.75 1010.75 1438.16 1460.16
J g RS 14 B 5 5% 0.49 0.48 0.34 0.34
S foHRR: BRTA 2022 FFARE
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NONE VAT



BSEETGERIAERAST

China Lianhe Credit Rating Co.,Ltd. /A\é'] {/ﬁ_}}%/rg}ﬂi:'zg&*&%
A ONE 0.10 0.09 0.04 0.04
BB A RN 451 55 0.52 0.51 0.38 0.37
FA R N MRS, BRETEHE
+=. &g

BT A m g KR 55 R AN SC
R B SR AR A T3 T 438 AT Al BB B
TERAE 2 F ARG TSR0 AAA, A6
FE I AAA, TR EFE
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China Lianhe Credit Rating Co.,Ltd. AL 'f}r%j}‘/f'é‘}'ﬂ ‘i?i‘&?ﬁ%

it 1-1 &= 2023 &£ 6 BARZEIUEHFRINEIR AT RRINGEE

95 B A Ve 7 IR L L 2 ‘

90%

’ EESiy-d 8¢ Viko) | ‘

100% 100%
[ T A A 2 ) } { o e 43¢ i 5 ) A W ) ]

41.62%

0.25% 4%
4{ P45 9 A fi 3 A7 BR A ) }7
1 100%
—| bR HE VA LA ) ]

99.9969% 0.0031%

‘ R AR

TR IR E) R
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China Lianhe Credit Rating Co.,Ltd.

BeRETERINEREAT

HEEURURE T
B 1 I QIR R

H SRR
UL 28R :

St amR
LS8
BREQ
SOaAER
HESTW
EWIER

| g e ]
e e eE® ) [
m m B ||

o I TN B
: T
w 1 emsem :

[y
RGLER
H EsaEe
H RIS SAR IS GORMMER | ¢ oo :
W o : i
Leesems | ekl |
SEETEER :
s e Tate v TR
hEEnw | |
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DERRCSE |
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China Lianhe Credit Rating Co.,Ltd.

NG A R IR

itk 2 RIBIEFRMBER LB EEZV SHIE LR

I H 2020 4E 2021 4¢ 2022 4F 2023 1—6 H
HA R~ (L) 1343.38 1540.07 1628.80 /
HA i (o) 911.39 1077.62 1147.70 /
B #EREE (Lo8) 431.99 462.45 481.11 492.38
PR BT =L 3= (%) 15.55 27.82 27.67 26.71
HAR=A6E (%) 67.84 69.97 70.46 /
BN (2o 117.49 124.04 95.99 55.25
FlEEH (270) 44.79 52.11 28.28 18.88
ELFNEER (%) 38.24 42.30 29.61 34.22
B TRAHE (%) 48.66 43.77 49.67 44.93
FHIMU L (%) 36.07 29.57 29.90 /
HERE™RER (%) 2.93 2.94 1.65 /
WHEIRER (%) 9.24 9.49 5.55 3.12
BRfENE (%) 37.87 22.43 23.89 /
WA (275 332.01 367.10 394.92 459.93
KRG E R (%) 204.04 212.39 217.80 232.74
BAMFE (%) 22.11 20.01 17.02 14.05
mEEE SRR (%) 141.98 138.00 149.58 232.74
WRRERER (%) 137.79 152.09 154.56 139.32
fF RN EALAF R (%) 129.12 123.06 97.52 /
RS (oo 563.69 559.74 512.45 1069.26
KIS (oo 276.21 416.10 476.29 368.90
S Lo 839.90 975.85 988.75 1438.16
iE: 8] 2023 4 1-6 AWM S HIBEARLZ T, ARSI
FAt IR AWM EHEA. FIedshliik, BKoTEge
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China Lianhe Credit Rating Co.,Ltd.

2B 7 HAT R VR RARE

it 3 EZMFEFRTELR

4

)

53

T
—1

B HEAR
o 5 (1) 2 FHE: MKER= GRE- B8 /1 E1x100%
(2) nFEHHRE: BWER=[(AMET n F)N (U(n-1)) -1]<100%
g TR T ST B k- 1 B AR T 2 k-1 I 22 5 [ B ST I
5 -2 R A AR AR
s B AT T T k- B T -1 T2 5 I S
e L R A R AL
B 54 56 B 1 i <100%
B VRN E BN <100%
FESN e BR T35/ U\ <100%
ENL IR = b 55 & H R e U <100%
A R VW RIEIL I B G+ K LA %) 12] X 100%
s YRR UG & R e WA T 2 Bl 12] X 100%
FRRE T S = A U A0 b Y 22 T AU (L P 26 6 1L X 100%
(= AL 25 AT 5 12 ML 25 4 U7 5 3 BL2% X 100%:
TR 0 P 8 7 7 7= >L00%: DR 0 P v 1 B 1 M R 22
TR B B
DR A5 AP R S I )
N BT 2552 11 D o O 1 + P N R o+ o 0T 2 S RN
R G55 5 P AR B+ SEA SR P BRI S5 4%
KM% KB I A L % G+ 3 B BT o BT LA 4%
L% S 15 25+ K15 25
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BSEEEGRIGERAGE .
China Lianhe Credit Rating Co.,Ltd. B R BAT TR RAR L

it 4-1 FEERKEAEAFRRERS N
A THE FAKIAE SRR A=, 758N AAA. AA. A, BBB.
BB. B. CCC. CC. C. BRAAAZL. CCC % (&) LLNZELSN, H—AMEHEHTH
“Cr =T TESATROM, FORNE mEIE KT A SR .
FAEHEHFT SR TIPS G MR A S AR HE P, 15 52 S B S
TP GUE LR B, (HAHERR S5 F S GO0 SIEL4 1 mT 6.
HARS R B RS LR E.

ER%% X

AAA BEERSS RE ISR, AN ZAMBT LRI, BLIBARRAC
AA BEERISSHIBE TR, IAMATIFERMIA K, HLMRRAK
A BERRIS R IR, B ZARAT IR, HAMREIT
BBB BEEMSRE— B ZAMAT I ERECR, BAME K
BB BAERISFRENISS, RAFGF BRI, B AR
B TR 55 (K BE TR R T R AP IR0 5T, LR IR
ccc B 5155 I RE TR BE AR T R AP O 2 DF 3R, R

cc PR B AL ATIRAG ORI BN, AR A RE PRAE AR IR 55
c ANREELIL T 5%

Bt 42 FREAGZFERAFRIERE X
B A e S 3 P S R SUR 2 A KB P4

Btk 4-3 WFRREREREZN
PR B S I AF R K — 4 A A7 AT AT BEVE RO VRO o PR BRI 70
WM i, e KRR A,

R &
EMf TAERE AR S, FRA SR T bR

R PRI AR P ST B

LY TR AR R, FRAS R T B

R RSP IR 2 MR RE TP, Al I TR, MR
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hina Lianhe Credit Rating Co.,Ltd. B R BAT TR RAR L

BRA-FTAZ 7R-AE BRAD A PR E) £ F
GATIER PN FRANE) 2023 S E ) kK E
INFFRATNE) A (B =H1) ¢RIZ PR =HE

ARIE AR R M EVE AN & BB TR R A IR A W] (BUR AR “BRE5HE 7 ) ARk
SR, BRE BB AR IR D e F TGO SO0 RS AT R R P, BRESVE
B E IR R VPR ANAS € HER R 1P 2K o

ZAZUERR AR AT (CURTRR AT ) RAZECA TE ERER VP TRIE B 2
SRGHT SRAEAH R TR . A THE A 1R B G I A BUR Z R B P& A 40 58 FEAR IR

D BRTZE ROW P 58 BUIRER PP AR

B A EAR (D Fimian & A R, UK AR RN 51 A F AR GRHD 50
15 FH VPR AR BRSO MR () JE R I, B8 ) I % B T8 N 4 A5 SR DR Wk

P BRI BV R A A A E BRI JMEE B LA QWD I E
R R ERAR, B BLRTREXN ST A R AR D BTIUE VR AR R
WA S, B A S AT LB AR A, I HEAT AT, 3 SERRIA B A PR s
B, EERERPAR T I O BRI A [ 20 58 $00% S Pl R IR B R i
MR

W5t w) AN e LR AL IREE VPR BERE, B ML E IE . BIETFHE TR € 1
AT, BRE BEAE AT A2 1 E B VPR
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