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1 4.2%

KIETHVE R B AR b Hb X 8 s 3T
AN RIS AE I . 2020—2022 4, KiET
AN SRE TRy N 3854.2 {400 4248.5 14
1 4792.1 1278, 43 BIFE LI K-11.7%- 10.3%F0
12.8%, 2020 “FFEIREBCR T2 RN T8 Skt
RS B R AT S, 2022 4, KIETHIE A
2705.4 147G, K 16.7%; HH e 2086.7 14
JG, K 8.0%. AL TAE, —MKALHEH
M EFEK 252%; L5 Gkt O~k
16.6%. 1RHE (2023 4 1—6 A KEN EELTF
fabr) , 2023 4F BRAE, REETTEEH FSE
2364.7 147G, [FIELIEK 4.4%.

3. R akiiig

KET L RBITRGRME, 28LT AN
BRERIT K, £RFRABFGRIE—F
#t.

MR (20224F K& T H REFF Mt R IR
Gt AR, 20224F K, K T R AR S0 1T
B AT E8911.444 70, HLAEYIHEIN1829.9
fe.76, FHoo NR &7 R %118421.5147C,

H4N1884.014. 70 AR G AbATLAA AR A 1T 25 T Y
ARAN4235. 14278, LAY IN694.8127T, H
N B 25 T DYk R 49113987.912. 7T, 1811703.3
275, WR¥E (202341 —6 7 K& FBL M
FR) 5 20234F A4, K& T SR LA A A1 T A7
HAREN9827.4276, AL KT.5%; L@l
AN IR AR H114621.642 70, [FIELE K 4.6%.

4. RRKK

KiEFTAERRERSG BARAH, 12@iE—
R E K o

2023 4, REWMAFH KB EEB R
e HBIX AP B K 6%LL L, fESERR TAEH
GrIUSEIL 7% P B UT 25 5 s — A FETRE NI
£ 20% 4405 BURE DL B T3S B 3K 7.5%;
] 52 B PE R K 10% 0L E; AT e
SR 10%; AP R AE K 10%0L -,
SERRF AR 15%0L 1 W2 mR A
KRN ST KIEARFD, B REEM%
PR MR HITE 3% 4

HGET “A IR SRR EZH AR

NEFERTEITT BHESET S GRERETH
SCHLERTY, NS XA BB gk 3 4
BAGHARKT, PERN R R EY R, A
SCHUH R TolAe 5840 Eie . A
A, TR B B GERS /BRI kA R 5
RIERER R XA S, U AR AL T B
iz e EBRPR L B ERE 50 X
PR ORI, B 2025 4F, KET F4
DR s BIANTHACHTAT S, AT XA B ME
FHHK 6% L, 22 E R R AL |
RN LRFFAE 4.5% AN Rl TE Rk
TR
KIETRTIBRP I, RS
H AR, (HIBRG 55 thouE R, [EPRE PN &
JEIATEER RE L, @fF MMT ISR %
Ko KIETT AL G WV Kah e kss, A
28 b BRI B L R B B 7T

www.lhratings.com

el 4

\.of - .-



EsSEETERIGERZAE

China Lianhe Credit Rating Co.,Ltd.

AR — RS AP RIRE

M. BATRIEKF

KET R R BRFATEKF; BUHE &
H BB F, 15 LW E R R EEIT; 12 AR
B R B BARS RIE AR A BUF RS
FRFBERAARK.

FREME T, RETRE (he ARt
AEBUFE B AT S50 5 4 75
BEAE R . R A REBUR @I i KEUF S B
ANFFIE S SRALBUR ML E N O] R AT
P T I R HEE L 2 LSS A AR A RS
A St S L RREEER THBURF 5 1) 20214,
KIETH & FAT BN R F 3 A BURE 821172
2%, RATBURIBH#589%, KATHI 15 5.1409%%,
RATIAT B B ETO s[RI I Bk s,
F @M, BEELTIR. B A HIE
T XA B A 22 061), S E 2T
W AR BT RAT 2174 IbAk, K
HETTSRIBUR - BUNR BRSO R A
RATEREIRTORIE, T RATBUN A4
hR163

fHF BT, 20214E7H, (RiEN+H2
EHZEG EXEAT, KB EHERE
B, SRR GER. oG B
fRbE, M ERTRRE. e E A REE
A AN E o A5 IS B SR ) R
W15 A R & TAEE MEUKT, SeEg it
2R JRAE RS, ki B w5 T I A AL 20 SR

U I S iR 55 75 T, K3 Tl o i) o FE ok
A0 BURF I S R 55 AH G FEE - S ESURT R D) H 3%
ST R W 57T 37 B S e i, DR DX 380 P BURT R
W TAEI R FBHT T 2Eat . REMRES A (K
HETTBUR RIS AL SO (ESRE WARD ) A
COREE TIT SURT SR A7 T B CAESK 3 AR ) 55

SCA R A E 1) B AN WA 1 IURT SR A A 2 8L

MVEBUGT RIS, ST aBURN RIBRCR .
WA 5 T, RIETIBUR BL ST 4
TRV I W AR AE R 2 AR 0 T A R
HAR5I 40, &A% S “ 5 H 57 25K, A%
WEAE T, SO EN, KIET M EUR

B (A LA P B 3 M%) (ORI
BB R AR IE T (85 A a8
INE GRAT) ) AW e I I % Y B 5%
WA Al 235 . 20224F, KENHE—S M
VT AR B S BRI, TR CKEMA
FOBUR P A 2 56 T BV R ORI T AR G 0 8 0% 4
BT MA@ CRBUR K (2022) 245,
MEVITRE 4 i PR R
4 7 THI$ v 8 A FH A%

BB, KIEWTES TENTEEN
BN S5 AR T 58, FE7™ A% St BUR 5t 55 IR
B, HOZEXBUM 55 AT BB . R
R SEf e RAT T (RIETMBUR L TEIR
<RI T BUR 5t 55 XU . 7o Ak B R A3 5% % 4
HEAT IR s CRIF 5 (2015) 983%5) |
ORI 7 W BB =) 5% T B R <K% T b 5 BSURT P
57t 55 DAURSE PP Aty AR P A2/ B AT ik > (1@ )
CRIAfiR (2015) 984°5) (R MR T
T AT BURF V5T 55 KBS B v, 38 37 KU B &
A BHLHIE = TAEEEY (it — B s
JRFAGE 55 1538 % e RV A I BURT 5t 55 KUK BT Y46
file TAEIEENY K (ST BT SR 1T BUR
PEG 5 XU I A B TR AH G H B @S
FHCEC N B 4 X 3k . R G £5 45 XU Ak
FRBUN PEATT 55 SR it 1 i BE AR FR. KI%E T 11999
CERECAE T AR I BT rh B ST T A S
&7 BHE, BRRE T BUN MRS EAAT
B 55 BRAVE BT T, KBTI RA T (T
RS RAT Hb 7 BUR 2 558 14 IR @ A1) - CR
W (2017) 275%5) CRETMESR LT NiA
2019573 1 [X th 77 BUR it 55 FRA (1)@ ) 45—
RYVBUR K SO o A SSRGS T BUR 5t 55 B
SR, VO BUR 145 H.

B MEED

1. B4

KEFTHEAFREFITZ—, BEFRFT
RBRA X F, FEIREFHE KA BOKA
RIS A B
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Fras it — AT AR AR

HarhEsfr e, &, Wi &, #/2 5
TATEUAS], BT “EERKILAT— LB — %
S7OJEN, AR, H B S AT TR
. 1984 £ 7 A 18 H, EFHHERER
G ERT . BBl TR KIET TR
BB EY , KT SLAT VRIS, A E S
IR WU BT RIMTE 5%, B S W IEGE
AT B S S 5, BRI BC A 3
WIS

(1) 5 K& FRAR S

H 5 T IR 43 DL 1994 54T
180 4 A ) U IS B AR, BRI N 5 R
PR R E N U BURF ] 52 WRON T AR e
B 5 7 BURF RSN . Horr, e e
NELFERAL, W RARAE T SRR AL, T 2%
B, ZEAIAE R, SR WPE. BT, At
LR AR B CREEELBL. BT
AR AN T e @B 45 7 [ e i
NGFEENAL, IR TR, SR e
BB, BEUREL, 5L, EREEL, ENERL, Er
B, #EHh G AL, SR, LHOEERL, JERUR
& PR SHOT ISR AT
B NFTAEL, PR3 BRI AR
580 U 5 5 60%: 40% 0 ELAFI 4> = . 2016
5 AT ESIE A S, M ER RS
Hh 7% 50%A1 S0%I ELB 43 5, K& FARBURf
EH VAR B A (R

(2) 44 ZAHER

KETENTRIBTI T2 —, Btk —
SE AR BN o AR R T 0 U= 4
BEEHE, 2019—2021 4, KIET 051315 4
ANEON B A BRI B T RN ) 309.21 12
TG 367.60 12701 252.65 1275, Hrh 2020 4F
H S T BSOIN RR REE T  78 A 0% 2021 4,
KIETTIRIEHEWN S FE R ST ATN TG+ Bh it
RIFFITTON &7 R ANBhIRN (558 % Bhit-&il
BB HIELE 52508 37.62%. 46.24%F1
16.14%.

A1 KETRF EBANIMON (BB ARt X5 W

BN A
(¥45: f270)
2019 2020 2021
ala E‘ £ &
— R ASETEL: R RN 196.45 | 248.01 | 210.60
RGN 94.28 96.24 95.04
L SENLIUN 102.17 | 151.78 | 115.56
— R S AR 8324 | 135.65 94.97
LIRS SO 18.93 16.13 20.59
—REAFETREL: AR Bt
SR 107.52 88.88 39.23
?)ﬁ‘fﬁt%%ﬁﬁ: g Bk 395 2876 126
BURF MR & TR : A4 hitR
TN 1.29 1.95 1.56
it 309.21 | 367.60 | 252.65

i BURMRATR: LA M A BB 445 AT ION
FA kR Kk T MR

2. Ry MEOK Z A

2019—2021 57, K#EWF—ANERA BN
B, M A L8 RERA; BARES
MAFE TR, ALk AREDKAA L
REIZRR; REREBBNZEETHESH
RERMXERBhEE—RIHEIE. 2022
F, KETBAEESBNZ B> T KL
ke K.

(1) — R ETRF A IS

2019—2021 45, KM — A LTEIA
FRAG . R — M A FLFUR N AR UL
ANNE, 2019—2021 FBUCHN & Lo N
71.92%- 67.10%F1 68.98%. Ki% T I E AL FH
FERERL S TR BL LB 5B Tt
BERLEW B A . 2019—2021 4F, Ki%
BN B, 437 498.28 147T.
471.51 /.70 508.83 1476, R HAERIIA £
BHEARE (FF) G L IL
N AT LA IR SR SN AN T U N AT, 2019
—2021 FAEFBUIRN 7354 194.56 1470+
231.17 {ZCA 228.77 1276, H 2020 F[F L
KIEHE K 18.82%, FEREAREAZLEF A
(FEIEEHEK: 713.08%) FIEAG HIR (F77) 12
fEFURN (ARG 170.97%) K FTEL.
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Fras it — AT AR AR

K2 K& RTINS

(F4x: f270)

—RRAIETEMA 692.84 702.68 | 737.60
Fodr: BN 498.28 471.51 508.83
EIZLION 194.56 231.17 | 228.77

TR R: K& Mk AT HRA

2019—2021 5, KIETH — AL L H
AR %, MHIECRE, 2019—2021 4F,
—RAFETE S A E S A R R
W 2 X S PAEE Y, At
3 A LIRSS S A S AT B S
F, 2021 F EREHECH AT 736.37 1478,
— AR S AT 75.14%.

A3 RET RN LTI 2k St s i oL

(¥4 1)
WH 20194 2004 | 2021%
FEXH:
— ARSI 69.97 70.55 79.56
73 H 0.67 0.58 0.49
Ak eI 71.55 67.27 65.14
HEXH 115.93 119.31 125.17
BEAHARS H 27.49 23.02 2127
SCAG R R H SRS 11.57 11.19 12.23
the R A S H 239.70 231.44 195.33
P A S 66.88 72.92 79.85
TREIAR S 27.19 14.32 20.94
W2 X S 156.90 176.08 140.19
RS H 43.26 42.15 37.02
B IS 33.94 26.36 31.17
TR EIR(E B S H 40.44 24.83 35.46
T AR5 Ml 45 3 H 8.29 7.59 10.58
SR H 1.17 2.44 10.68
B HC A X S 129 1.63 0.26
H AR BRI SR S5 9.48 8.02 7.60
(i S 32.72 33.96 40.38
AR B 25 S 0.27 0.43 0.16
REPTE RN 2GS 4.67 5.20 8.98
FofhsZ 4.62 9.64 6.18
45 B3 48.20 52.87 51.13
95 RAT RS 0.10 0.17 0.30
—BAFTHE WA 1016.28 | 1001.98 |  980.05

i it E SR AH EF F A RN
T RIR: Kk W BUR AT R R

2019—2021 4, KIEWMMBAS R (—K
AFETE N/ — A FETE S H*100%) 53731
N 68.17%- 70.13%A1 75.26%, ML E 4 HE 1A
WSt

R (ST KIET 2022 FEFE AT AN
2023 SETMH R ED 5 2022 4, Ki&ETi—
FEAFETE RN 669 1278, H AR 142 R 9.3%,
SR BGE R B HUR B R 25 [F A K 0.5%.
Horp, BN 4161 1278, BAROR T
18.2%, [AIO42 FF% 3.8%; AEBIURN 252.9 12
TG, K 10.5%. [FH, KIEH —MRAILRE S
H 983 27T, 1K 0.3%.

(2) BUFHASTRAA I ER

2019—2021 5, KIETHEUFHRE SR FF
SERBE, FEWE A N 9.62%, EER
RO ARON F RS, 2021 4F, K#ENEA+
A A LEWSON A EE R % 9.50%, 7 BURF
RSN E A 90.23%, ABUMTEIE SN
BRI

A4 Kik T BT AN ARE L

(FAfx: f7L)
EEHF 20194 2004 20014
BUR RGN 352.41 308.29 285.35
Wﬁ*’ EALMMEABUE ) 3 00 | 2g608 | 25073
I 550 RLIH F U / / 249

BURFEESBRA ST (21+2.2) | 35241 308.93 287.84

A/ RTBIEARI
Tt kR Kk Mk AT RA

2019—2021 45, R T BUN 1 5E 4 5
Bl B R T BUR L 4 50 DA EAS b fil
FABCHE RSN ZHE S o 32, Foh S ALt
Fho (R AN A S A 55 A B S 2 . 2021
S, KIETH EA T AU RN 22 HE 12
H O BURPESES SCH AT 68.57%.

RS KETHOF RS AR L

(#45: f2U)

mH 2019 4F  20204F 2021 4F

WL X I 269.71 266.68 208.96
Mot [E A Al A

SN 2 256.70 | 257.52 | 200.65
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Fras it — AT AR AR

BB 328 2.09 255 (6 XKETBURHHL (45 L)
oA 32 H 4.10 82.24 55.28 WH 2019 B 2020 5B 2021 £BJE
5B 3 1754 2119 2564 G BUF RS 1976.93 2064.36 2369.50
5145 RAT S H 0.04 0.18 0.18
B RS T A 204.67 | 37238 | 292.61 Hop: —Rfiss 1340.22 1368.88 1512.25
PRI Kk T W EUR AT R A
LR % 636.71 695.48 857.25

R (ST KIETH 2022 S AT FE AN
2023 FEEREIRED 5 2022 4, KENHE
IFPEFEGIRON 167.6 1470, T % 41.8%, FEMEE
KEZLEZ =ik sem, ikl
NI 43.3%. [E, ROETTBUM TR &30 H
350.4 1275, K 19.7%.

(3) BHKAZERAEMIEN

2019—2021 4, KEMEAFHEAZLERA
ST AIN 1.23 4276 1.47 12508 1.58 127¢,
I EBSN STF LLE AR AN . 2021 4F, KIETH
Ef AL E TR ELRLESR 0.29 12470 RIE(E
FREW 2022 FFHPATHHA 2023 FEHH
ERMARE) , 2022 4F, KETEARAZE
W TR 2.02 27T

(4) REEZ

FRIE (KT RIETT 2022 FE TR AT HE LA
2023 FEIE B R MR ) , BTt 2023 A2 KT
— A FETE YN 22 HE 801 127, ¢ 2022 il
TR K 19.7%; — A LT 3 H %2 HE 1125.9
fe.76, #2022 FFAFEYIHUEEK 7.0%; BUFHE
FETEIWN 339.4 1470; H2 R AN
356.8 1¢.70; HAHHEAZLEWA 0.86 147G,

7 RS

1. 35 B4 fide

KETEA T FAEREEHE K, 12hieH
FEBUR R 5 TR BUAR

2019—2021 4, Ki% T U 53 55 BB A
WK, 2021 FEJEN 2369.50 1270, Hdr—f&
% 1512.25 127G, 15 63.82%; £ Tifii%% 857.25
2.5, 15 36.18%.

o R R: Kk MR AT RA

MEREBURF RS S5 E, 2021 K, K
HEW BN A 1755 N 695.58 127G, 5 29.36%:;

B KO RBURT 755 1673.92 1278, 15 70.64%.

MWTFEE (. XD HBUFGSHIX A%

2021 SFJRISE T BUR — Mefit 55 £ AR AR
By Br X L g IX AT T AR X5 2 T
155 R AR SR X L I T MR X

ET 202140 & Kk T ML BUR AR S

(¥$45: f2)

WA 695.58
B, XD % 1673.92
At 2369.50

TR IR Kk Wk ST IR A

MR 3% T BUR i 95745 B4 e S, 2021
IR, KIETBUN G5 5 % 2 2 T T
FERE B WA g &, A T B A
Wi 987.95 1470, 5 41.69%; HIT-LHufif
% 30157 1270, & 12.73%. MFARALE, B
it %5 2363.95 147G, i 99.77%; FAUIMs K
HAh i %% 5.55 1476, i 0.23%.

B IRAUTH, 2 E % B, 2021 4K
KIETBURN G5 IRAN 2554.14 1276, #2020
SEJEHE N 87.00 1270, #E 2021 K, KiEN
B A LIS TR 5508 2369.50 14T, BE
5155 FRANMI A 184.64 1470, KIETTBUF %4
A I AE BUR A5 55 BRATTLA Y

A8 KEWBAFHIRFEL (45 L)

mH 2019 5K 2020 FFE 2021 R

BUR 6 & B 2167.14 2467.14 2554.14
o — sy 142131 1569.31 1592.31
L% 745.83 897.83 961.83

TRt RR: KT MR AT HRA
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Fras it — AT AR AR

AR K% T BUR i 9575 B4 e SCfF, 2022
SE R T HL T BURF 55 BRI 2733.14 12T, H
oSS BRI 1612.31 1278, & Tiff 55 IR 40
1120.83 1270, #ZE 2022 K, K& BUF R
FAREA 2544.90 1070, Hoh— Wit %5 R
1532.67 1¢.70, L5 R%E 1012.23 /27T,

2. W BUHE B RS

KETBAR 52 EARKE, AR=ZFK
ETBREFPEAEALRIKR, BREXNA—X
R R, HEAREGAE A AR

2019—2021 4, K3 11 #h 7 WU A fiii 26 (Hh
7B 5 5524 4F GDP) #4: FTF, 4 RlN
28.24%. 29.36%#1 30.28%, K% T BUR 3 55/24
. GDP &b T — MK

2019—2021 4, KEN LA I [H 745G
W 3= N FE TR N BURF 1 3 e N A it
+ BN (58 MBI TR BB TN ) 157
WA 1354.46 127G 1379.21 127581 1278.09 12
I, HTBUR 555 53 7 1976.93 2.7t 2064.36
{781 2369.50 147G . [EI, JR3ZE 11 4 77 BURT 5
52 (M7 BUR 55/ 4/ T 256 W 71D 88
ETE, BN 145.96%. 149.68%F1 185.39%.

MBI 25 (14 B 3 A &, 2023 —2026 4F,
KT 7 AR B B BUN 5520 N
317.83 12,76+ 196.51 127G 303.99 {470 F1 147.21
{275, 4y HIMRST 2021 4F R4 EBBUN 55 1
13.41%-. 8.29%. 12.83%# 6.21%. KK=4K
HE T BUN AT R IA K.

. AEERME—REFETEN IR

A IAF BRI — AR F KATIE K &7 AR B
ek o eaikds, KEF—RALRIMAN
AR BT —BAFORERE S

1. AEAF G — R AT AL
2023 K& T H T BUR FRb % — i R

22021 SR BT 4538 A %t v 4z

CPUBA) CBAURfRiAR “ A HAF Mot — i7" D

PURATIBL Y 22.00 1278, AR 5 4F, R4
fFBR—W, B — ke A . AW E &
TSR R SN IETT — R A LT
B, HATEEE 2018 FRE M BUF— iz (L
B (R “18 KIE 097 )

29 AMBBRFTRAAFELTLERARER
(#45: 1)

NEERE  BEms  DOER

LR BRI AR — Rl
R

22.00

RITARE  BIBAMH

18 Ki%E 09 2023/09/12
Tt RoR: K& M BB R, BRETAEHE

2. KEAF AR T — R AR AT K ik T BUR
5-0% 0

A% 1 i B — 05T 5 UK AT AE 4 22.00
1276, BEREHTHEEBURFERS, KL
AT R T AR BUR 52 55 (R 5 M AR /)

3. AIE R — AT AR AL ) AT

FRYEE & (2014) 435 3C LA KM & (2015)
6853, HITBUN — i st &M TIRH
AR AT E , BEETE SN KET —MK
AR, FEDL—RA LT NEE .
20214, RIET — R AILHE A NT37.6012
TG, AH T A R BT — AR 0 AT R 1)
33.53f . KIE M — M FEFRE SN A 3 7
B — AT IR I R B R B 1

I\\ ZEig

BT R RIETE WL & HAKE Hh
0155 SRR DA B AR S P R 8 — i R 2 A e
ZRE VAL, GBS A U P i 5 — Rt
77 B AN REEEIL (1) RS ARAIS, € 2023 - K0%E
T 7 B PR B — M Figs (D93 1915 &%
N AAA.
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itk 1 BERFRREREENX

BB RAEHT BUR B SRR =5 R, 5K RN: AAA. AA. A. BBB. BB.
B. CCC. CC. C. AAA ZnTH “-” Fr5 iAo, F£oRfEHSEMEACT ASS; AA RE B R
AT “+7 Bk “-7 RS RHMTOR, RORE SR T EUR T AR

FAG FHER T SRR T PR G LR (W s A A XS e, 15 PS54 el 2K s e T V74
ST RIBLMERIZ DI, AR S S HAPHT GOE AT Re . BRSSO E M S LR &R,

%R =X

AAA LS5 KIRE TR0, FEAA AR LT 5L, 529 A A
AA LS5 HIRE IR SR, AMAT TR AR, HA KSR
A BRI RE IR, B AR T BRI, E LR
BBB BEERS RN — B, RATIGHFABGBR, B XS — K

BB BAERISFREISS, RAFEFHEEMRA, L XS

B AR5 M RE /TR IRR T R 5P 35T, 20 KSR =
ccc IR 55 (K RE I B L OB T R AP IO B3R 85, 320 XU A

cc HEANREEHE RIS

C ARELEIE 55
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BRA-FAZTVRAE - A TR 8) & F
2023 5 X% T35 BUT BT —R M4 (98)
8 SR 37 IR B - HE

ARYEAR S B R AR & BHE TP By A IR A 7] (BURfRIAR “BRE 557 ) AR
M S5 HVE, G PSR AE A Y L BE — A5 15 VPG ROV R SR AT BRIER PP
PREZ VP 0045 E W BRER VRS ANAS 32 HIER BR VP2 o

DRE T BRI WAL I & B A5 BREZ VP BORHE LA 2R SN SRR BERE . B 38
B R A % I8 BUR E R MZAT IR S R 20 S A B R 5T — IR B PP e RO
SERERER PR T A

RIETETERO ARG DL R LR, Bk AR AT e A il B8 — iz
15 VP A ORI 1 B ZR IO, KT 1l WA SR L R e K B 45 IR A R B
ko

BRE PR S D) G IE T A THIRIL KA RGO, A DT B A, B BLAT
REXS A Y] Rk B — ML A5 VP A BRI B S0 S I B A5 R AT ZE 0 1
&, KT, RS RS VRS R, R EREAVP R, T
REORMBFLVP I A [R5 RIE S I o BRER VP SRR 5 AN 25

WRET I BUR A BE S SR LR ER VPR Bk, B I E e . BRI EH
258 MHARTE I, RGBS W] DL R B 4
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