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3. R3RA AR

KET L EITRGAAME, 2BLT A
BT K, 2RFZARBFGR®—F
£

FRE (20224 KT H R&E Tt 2 KR
Gt AR , 202241, K& SR AT
S T AR %118911.414. G,  LLAFEHIIE hn1829.9
f¢.75, Hoo N & W73 42 4118421.514 7T,
4 N1884.012 70, AR L ALA A 4 T 25 T Y
KARAL4235. 11470, LLAEYIHEIN694.812 7T, H
N BT A5 T B A3 4113987.912. 76, 14 703.3
{275, WR¥E (20234E1—6 A KT FEL Pk

FrY , 20234 L3, KRIET & RN A SN T4
RAH19827.442.7G, [FILLK7.5%; SRiALI
AHN TR 4 %114621.642 7T, [FIHIEK4.6%.

4, RRKK

KEFTARKEERS BITAH, 12HkE—
A oE: 12

2023 7, RNEMAETFFH 2K ERFEH R
e HIX AP B K 6% LA b, ESZRR TAEH
G 7% B U 25 5 s — MR A FETRE RN
K 20% 75 45 RUELL b TV 3G e 3 K 7.5%;
] 52 P PE R K 1000 F; AT R T
SV 10%; AP DR AE K 10% 0L 1,
SERRFI AN R 15%0L 1 W2 R ]
KRN ST KIEARFD, B REEM %
KM 7 I 3% 0 A .

FOETT “A IR SRR EZH AR

NEAERTRSET) BHSES S SRE R TTH
SCHLERTY, N SH XA = BB Sy gk 3 A
BTGRP, PR R R EY R, A
SCHUH R Tt 5840 iEie . A
A, TR B GERS s ARk A R 5
RIER LRI XA S, R AR AL T B
iz e E BTG EERE 50 X
PR ORI, ) 2025 4F, KET F4
Drid BIANTHCHTAT S, AT XA B ME
R 6% L L, 22 E R TR AL |
LI ZARFELE 4.5% AP ™R T HEk
L

RIET AT, R R
HARBI, (HIRG S thoE R, EPRE PNk
JEIATEER R L, @fF MMT ISR %
Ko RIETT AL G WV Kah e kss, A
28 b BRI B L R I B 7T

M. BRFRIBKFE

K& AU RS ESTBKRF; BREE
HUREF, 15 & W E R EST ;15 AR
BRI B BARF RN A BUR S
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China Lianhe Credit Rating Co.,Ltd.

B H T Mz IR RIS

FRH EBRAAE.

FREME I, RETRE (b ARt
AEBUFE B AT S5 5 4 5
B R . KT AN REBUR @ I i KEUF S B
NFFIE S SRALBUR ML R N O] R AT
T R B A IR R S A AR HEAL RIS
A S It ST L R FHBUR A5 77 . 20214,
KIETH & AT BN R F 3 A BURE B.21172
%%, RATEURE H.589%% , K AT B 1515 E.1409%,
RATIATH BORZFETOME; RIS IECR g 15t
FEMEEENA, BRELVIHR. BEATFHIE
T XA B A 22 061), S E 2T
W RN BRI R AT 21740 A, K
HETTSRIBUR « BUNR BRSO R A 5
RATERERETORIE, TEMRATBUN A4
X hR163

fERWE W, 2021E7H, (KiEmHE
EHFG EXUtEAT, KBS ERERE
B, SPEBRIMRGER. oG BN
fRbE, HEERTRRE. e EAR SRR %
AR HBHAALE o 15 F R B HE B K
W15 AR RE® TAEE MEUKT, SeE& it
SR EAT IR, S 45 s T 3 AL 0 =

SO I S i 55 75 T, K% vl o i) s FE ok
A0 BURF I S IR 55 AH G FEE S ESURT SR ) H 3%
ST R e 57T 37 B S e i, DR DX 380 P BURT R
W TARI & BT T IERt . REMRES R A (K
T BUR RIS (IER Z AR )
CORE TH BUR R S T B (AESR AR ) &5

SO R 2 ] P AN W R U R W b AL S i,

MVEBURRIETESD, 3R SBUTRIBRR
WA 5 T, ORIET IR BL ST 4
T RRVE 3% W AR AE R 2 AR 0 T A R
HAR5I 40, P24 ST “ 5 H 57 25K, A%
WEAE T, SO EN, KIET M EUR
B (AR A S I WU B IpiE) CRIE T
BUF BB IEA R B Bl (45) REHEEH
Irid GAT) ) AR = U BB R G B R A
WA B S AaR . 20224F, ROETTHE— M
WA BOR S EBEIE, N CRERA

FOBUR I A 2 56 T BV R ORI Th AR G 0 8 0% 4
HEATIMENIESRD) CKEUR K (2022) 245,
MEVITRE S S PR % SR 1
S5 5 TR ey 8 4 FH A o

BB, KIETES TENTEEN
WU 53 55 AR T 58 7 A S Tt SR £ 55 PR
BB, RV BUR it 55 AT IR ] . Kok
MRS e H KA T CRIETMBUR R THIR
<RI T BUR 5 55 KU . S Ak B R A3 £t % 4
BERAT I ) CRIA 3t (2015) 983%5) .
ORI 7 W BB =) 5% T B R < DK% T b 5 BSURT P
157 55 JRUISSE VP R T4 45 21T AT Fp%> R S8 % )
CRIAfii (2015) 984%5) (KT M=% T
{2 T BURF Y525 B B v, g 37 KU B &
A BHLHIE 2 TAEEENY (e Tat— B s
I 5t 25 238 B 4 SR R MU IBURT 45 55 AU B Y AL
filg TAER@EAY K (T T SR IE TH BUR
PR 55 AR B S Ak B TS AH S S B A
FHORBUR N i 42 DX . R GME G 45 KU B Ak
FRBUN PEATT 55 SR it 1 i BE AR PR . DRI T 11999
CEAECTE T ARG BT R L T R BT
&7 BHE, BRGRE T BUN MRS EAAT B
B G IRBVE B, KETERAM T (T
RS RAT Hb 7 BUR 52 558 14 BRI @ A1) CR
W (2017) 275%5) (CRETMERG LT Nk
20194731 [X b 77 BURF 5t 55 FRA (1)@ ) 55—
RIVBUR S SO A SRR INGE T BUR i 55 B
TR, MTEBUMN 555 HE.

F. MESED

1. MRS

KEFTHEATREFITZ—, BEFRAT
RBRA N XF, FEIREFHEKFM BORA
RIS RA B

Bt ESArh g, &, m. &, 8/2 5
PATEUAR, BT “ERITAT— RBUT—
S7OJE, ARSI, A B S AT 0
i, 1984 £ 7 A 18 H, ERUIRIZERSK
HOCTE R BT TRFET . KEivhk
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BUR % Rz R AARE

PHIREAD , KIET AT RIS, AR E K
IR WU BT RIMESS s B S W EGH
AT B S S 5, BRI BRC A 3
T2

(1) kb Ki&EFRAXS

e 5 OE T NI 4r BL 1994 A ST
1) 4 o ) JF IS B AR, BRI N 5 R
R R N 7 BURF ] 52 WRON T AR e
B 5 7 BURF R IO . Hodr, e e
NALFE B, W RARIEN SR BLRIS(ERL, TH %%
B, ZEAIAE R, SR WRE. BT At
LR AR B CREEE LB, BT
PR R A T G @B &5 HJT EDE R
NEFEENFL, WA R, ST 4E
BB, BEUREL, 5L, EREEL, ENERL, gEr
B, #EHn G AL, SR, HHOEERL, JERIR
& PR SHOT LIRS ERL. AT
BB NFASBL,  Hd Al S B A A
584 g 5 4% 60%: 40%H LA 73 = . 2016
5 AT ESIG A G, WER Ry
Hh 77 4% 50%H1 50%(1) LU 3 5, KT AL
ol pl 7 M A AR B Sy A A

(2) #4 AT

KIETEATRIBI T Z—, REBIRE—
SE AR B BN o AR R T 0 U= 4
BRI, 2020—2022 4F, KiETh o I3k E4
AN (B N TR R A AT YSON ) 367.60 12
JG. 252.65 12701 353.86 1270, FHirh 2022 4F
H o U BSOS ORI T A B8 AN 0 BE R B OK .
2022 4, KIETTRIEHEWN . R S ATIRAN
AAE R A TN 5 BRI (B
FNETFRI A TN BIELE 4> BN 27.20%.
60.34%F1 12.46%.

k1 Ki&ET RS EBARBRN (B4 AR %] 5]
BN) L (45 f20)
2020 ‘ 2021 ‘ 2022

—JRAEE R S AN 135.65 9497 | 17561

LIRS AT 1613 | 2059 | 37.82
— AT AR
FTRN 8888 | 39.23 | 4268
?)ﬁﬁ%ﬁﬁﬁ: LRI | g6 L6 00
BUNPERE TS ARl
L2 0N 1.95 1.56 1.42

A 367.60 | 252.65 | 353.86

VE BURMIAATRA: L BANHMNIY A B A H AN B2 A
94 B NFTE
FH R R K& T WA

2. M7 W BOK L

2020—2022 4§, K#EF—MAA LR
B TR, MWBALRAIEER; BUFRESK
ABG TR, B L8 AREERARD LK
EB2RR; 2022 F, KEFTBAHEESKAS
BT IpREHhERE K; KEREASKAN
RERFETHEHRERARERY AL
B R,

(1) —fnEFRAREF R

2020—2022 4, R —MALTEWIA
BB R 2022 4, KIET — A ILFE A
FILLA R N, F RS2 G BT BUK
S, GIRRHEREARE S, RO
0.6%. KIET—MALFE BN LB AN
¥, 2020—2022 FFEBIULHIN 5 L5351l 9 67.10%.
68.98%F1 62.14%., K% 17 3= E AP AL 45 B (E L
ANV FTERL L B BB, I R A
W HEIR . 2020—2022 4, KIEH Bl
NIEB) R, 551 47151 1256 508.83 147¢
H1416.20 1270, FERERL A HrFHAM
T AL R BT R T AR B
A TR (B AR TOUN . {1
BN AT B i 2R IS N i, 2020 —
2022 FAEBISUW N5 08 231.17 44T 228.77
{2,561 253.57 12.7%, 2022 4[] ELBGK: 10.84%,
FERLITRN (R LI K 41.4%) FTBURN
(FEIEEIEK: 110.8%) K FTEL.

k2 K& T — AT A MAM AR

L £ &£ & AT
MASEHIE: EAGNIIRON | 24801 | 21060 | 30967 (f4i: 4270)
SEIEREHN 9624 | 9504 | 9624 ER i R e
LS Lo ION 15178 | 11556 | 213.43 —RASBEEA 70268 | 73780 ) 66977
www.lhratings.com 10
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BUR % Rz R AARE

Ho: BN | 47151 508.83 416.20

AN | 23117 228.77 253.57
FAL KR K& T W B AT IRA

2020—2022 4, KT —M AL S H
HIFEE N MR RCRE, 2020—2022 4,
—IRAIETESCH A E S A fREEAh
W 2 A X S PAEEE T, At
A A LIRS S AR S AT B S H N
F, 2022 F BRI CH AT 762.29 1078,
— AT S AT 76.91%.

K3 KET — AN LR At AU

($41:4anﬂ
WA 20004 | 20014 | 2024

FEXH:
— ARSI 70.55 79.56 81.29
73 H 0.58 0.49 0.58
Ak eI 67.27 65.14 69.45
HEIH 119.31 125.17 125.95
BEFEHARSCH 23.02 21.27 14.90
mi%ﬁﬁ%ﬁxﬁ 5th 11.19 1223 13.47
Fhe RS H 231.44 195.33 201.96
P 72.92 79.85 82.76
T REFRSC 14.32 20.94 7.10
WL X I H 176.08 140.19 145,08
RS H 42.15 37.02 39.46
ATIBIB S 26.36 31.17 33.03
IR (S B S H 24.83 35.46 44.68
T AR5 Ml 45 3 H 7.59 10.58 9.66
SRS H 2.44 10.68 2.60
B HC A X S 1.63 0.26 0.03
i AAFIREHEIREX 8.02 7.60 6.78
A5 ORBR S 33.96 40.38 45.76
TR Gk 4 S 0.43 0.16 0.33
ﬁﬁﬁwiﬁ&’ﬁ%%ﬁi 5.20 8.98 758
BN ipa 9.64 6.18 2.67
54T B3 52.87 51.13 55.81
55 K AT I 0.17 0.30 0.17
—BAFTHE WA 1001.98 980.05 991.08

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

2020—2022 &, KEMNMBHSGE (—&
IS ST NS — A FE T S H%100%) 4351
A 70.13%., 75.26%7F1 67.58%, I [ 4568 /1%

o

MR K& T BUR A s, 2023 4 1—
6 H, KIEN—HEALMEWNTREL 4025 12
JG, K 13.5%, Hrb, Bilki 265.6 147t,
K 22%, HIFEUSONILLE Y 66%; FEFLIL
A 136.9 1278, T 0.1%, MBI LLE
N 34%; — A FETE S 5L 473.4 14T,
B 7.2%.

(2) BURHAETRAA I HER

2020—2022 4, RiEMBUF RSN G
THRFEE R %, FRE TR 25.72%, FERE
A L HE A LRI R BEATE. 2022 4F, K
pU AR S B O I AN i = A N
42.99%, (HEBUHERESIARILLE Y 87.05%,
SEBURF P S USON B = BRI

R4 RET BUF MRS BNE TR L

(#45: f2L)

EEER ‘ 20204 2021 4F 2022 4F
BUR RSN 308.29 285.35 164.45
%ﬁ*’ RALEABRML og0 08 | p5073 | 14807
I 550 RLIH F U / 2.49 5.64
BURF RSN A7 308.93 287.84 | 170.09

A/ RTBIEARI
FARR: Kk W EOR AT HRA

2020—2022 4, KIEWBUF RS HE
THEEN R M. T BUR IS S H DLEA -
b A H LSO e R 1A 2 H R A S A
2022 4F, A H FECRIRIE K 194.97%,
PR L RSN ZHEM S 3G prEk. 2022
5, KT EA b A RN LR S
HE A A S HS 430 o BUR M R S AT
40.47%711 48.21%.

A5 Kik W BT A A F At AR L

(¥f5: L)

E | 20204 | 20214 | 20224
WS AEIX S 266.68 | 208.96 142.46
tii;;ﬁgﬁiﬁﬁﬁﬁﬁ 257.52 | 200.65 136.90
R IAB 2.09 2.55 0.09
Foh Sz 82.24 55.28 163.06

www.lhratings.com

11

2
A USA

X

Now
I
i
3

JaS
=z

)
A
\

/\
g
QD



BESEEEGRAFRAGE

China Lianhe Credit Rating Co.,Ltd.

S T HAE SRR

AT E 21.19 25.64 31.39
R %% RAT P 3 0.18 0.18 0.25
B R4S AT 372.38 | 29261 338.25

i 2022 FHTF TS REAE A A SR AL Tk L SR A B %
Hah b, MEMBUTHAE LS E SR B LR
Fobt kR K& Mk AT HRA

MR & T BUR A EdE, 2023 4 1—
6 H, KIEWTBUFMEIEESIINTERY 67.7 127T,
NF% 9.9%; BRI IE 4 57 H SE R 121.9 276,
T B# 33%.

(3) BAFTAZEMAKREIER

2020—2022 4, KiEWEA AL E RN
SN 1.47 1276 1.58 12 75A1 2.40 127G,
5 EOSN  EEE AR I

(4) REEZ

FRAE (36T IOGETT 2022 FETE HAT I L0
2023 FIHE LIRS ) , Filvh 2023 K&
— A FETE YN 22 HE 801 127, ¢ 2022 i
THEOE K 19.7%; — A LT S H 22 HF 1125.9
{276, % 2022 FEAEYITRE K 7.0%; BUFH
FETEIWN 339.4 1270; H2 R AN
356.8 1¢.70; HAHHEAZLEWA 0.86 147G,

< RS

1. ¥ BUHR S 42

KETEA R FARFEE K, 12
FE B % TR B VAR

2020—2022 4, KIE U 5t 55 B A
BK, 2022 4EJEE N 2544.90 1270, Horh— A
% 1532.67 127G, 5 60.23%; & Iif34% 1012.23
{275, 15 39.77%.

A6 RiETBUTHRFHL ($45: L)

BLif | 2020 4EJ& ‘ 2021 EJiE ‘ 2022 £E)&
WTBUR % 2064.36 2369.50 2544.90
Horr — sy 1368.88 1512.25 1532.67
LI 55 695.48 857.25 1012.23

FATRIR: K& T MR AT RA

ME-REBURF R S5 E, 2022 F)K, K
HEWBUN A 755~ 789.07 1275, 5 31.01%:;

B KO RBUR 755 1755.83 1278, 15 68.99%.

MNTFEE (. X)) RBUFFSSHIX A F
2022 £EJERETTBUR—fefit 55 £ ZLER PR
By Br X s R X R T A X5 75
155 R AL SR X I T AR X

AT 202240 & K& T R BUF AR S B

(¥45: f270)

2457 E fA R R BUR R %
WA 789.07
B (. XD % 1755.83
it 2544.90

TR IR Kk Wk ST IRA

MR 3% T BUR i 95745 B4 8 S, 2022
IR, RE T BUN g5 5t G 4% m 2 T T
Ao AN g %, HoA B A
Wt g 1065.15 27T, 15 41.85%; HTtih
%% 286.57 1470, 5 10.70%. MFGiREEAVE,
B2 25639.51 1470, 7 99.79%; FAUSMii
J H AN 45 5.39 1276, 4 0.21%.

S BRATT T, 2 E % PeittiE, 2022 4K
KIETBUR G IRATN 2733.14 1276, 5 2021
SRR 179.00 1270, #RE 2022 FJE, KiE
TBUM A I8 THT MR 5N 2544.90 147G,
PR S5 BR A A% 188.24 1278, KIETTBURN 5
A FITEBUN 53 55 BRETA N

A8 XETBMRMFRHAFL (£45: 127T)

E 2020 #EJiE 2021 4FJi% ‘ 20;2 i
BUR 555 PR 2467.14 2554.14 2733.14
Hrh, — 6% 1569.31 1592.31 | 161231
LT % 897.83 961.83 1120.83

TR KT MR AT HRA

2. Wy BUTIZMT AL

KETBRMGFF AR, AR=ZF K
EFBREFPEAEARK, ERARMA—RE
A ERT R, BARRG AR  MIR.
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BUR % Rz R AARE

2020—2022 4, K% 1 b U 7 57 26 (b
TR 55124 4E GDP) EIA K, 45N
29.36%. 30.28%#1 30.19%, K% i BUM 7 55124
4 GDP 4bF— K P

2020—2022 4, KiEWLr& W [ 475
W 7= A SR N+ BURF I 38 S N A it
+ EZERNIRON CEr A8 #h BRI B TTURON D 143
WA 1379.21 1276 1278.09 12761 1193.72 12,
TG, Hb 5 BURF 53 4573 1) 4 2064.36 12,75 2369.50
{2,701 2544.90 12,70 [FIHA, K% T Hh 7 BUR 5t
52 (M T BURMR S P4/ T 255 1) 85
BT, 35N 149.68%. 185.39%F1 213.19%.

MEIAT 55 1 4F B 43 AT 2023 —2027 4,
KT 7 AR B BUF 552 N
317.83 14,7t 196.51 127t 303.99 14.7T. 147.21
{¢.75 M 127.89 127C, Z37lMH4 T 2022 4Fi4:
ERBUR 551 12.49%. 7.72%. 11.95%. 5.78%
M 5.03%. AR = AFERIE T BUM SR 24 s 7
N

. FEIEMGRSFREREN DT

ABMETHFFRT KA THEAA,
R RATE K& T EARBU R S0 # Rk, K
T BUT PR AN A 2T R F AR K 694K
ALK &

1. AIE R AL

2023 FERETBUF LI (H— 1D (L
NRIAR AL TR ) MURAT A 10.00
75, MR 20 4, RRPEAE K, 21—
LU

2. RIH FAT A3 K ik T B R 509 %
o

AIAL TR AR AT I 9 10.0014 78, M
WS, H T 20224 K KE T BUN Uf B
B FAT 5% B0 (2544.901270) 110.39%, Hik

2 A 2022 R TR S5 veit v 2

AT X R T AR BUR 15 55 (KR AR /o

3. AIMERAFAIZL AL HHT

A 55 5 B < R AT T T NI
R e A, SEREMHTRERIH
fROLER R

K9 ABERGAFRETEATREHRL
PN =T LTI
202 PRENTE LR K A AR
g RTE — TR
T A ATHX AL
RIKIEEY
A RETHEAARBEETECAA SREFARA AE—H
At
FA R K& BB S

gl |lw || -

A HA T T 5 55 4 O 4 F W BT | T 40 NI
WS G TR B, DABUR PR S T U AE
RASRL WG SR AT B 55 4 KR . 2020 —
20224F, K& BURFPEEE S U & 1H 53 il N
308.9312.7T 287.844,7tH1170.0914. 7T, 73 il AH
LT AL AT I (10.001270) 1)
30.891% . 28.7815 A117.011% . KEZE N BUF IS4
WA THX A 65 77 DR B R

I\\ ZEig

BT X RETT LT B EHKP 7
5195 SR UL L S A B T R 00 RE TN 27
IIHTAIPEAL,  BRA TR VO A U R 2
ANRELEIL IR RS ARA, B i€ 2023 A K% T BUM
B (0D BEHEZ0N AAA.
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China Lianhe Credit Rating Co.,Ltd. ﬁi}ﬁ—%lﬁ{ﬁ;};/fé‘)ﬂ 1{2&*&%

it 1 BERFRREREENX

PR TG Oy BUR 5 SRR N =5 L), 9587~ N: AAA. AA. A. BBB. BB.
B. CCC. CC. C. AAA Zu[F] “-” FFgdtirilid, Ronls SR TAZES: AA 52 B %K
AT “+7 B “-7 FRSEHMTROM, Ron(E S gmE m T BUR AL .

FAs SR SR T VRN RIE L MR 1) S R AAE XS HE 7, A5 BS54 il m B e T VP 4)
X GO 2RI I, (EAHERR 5 SO RIE LA RE . BARSERRE RS LN R

%R =X

AAA BEEAGSS REJINGR, FEAA AR DI TN,  H20 RS ARAR
AA BEEMSS HRE IR GR, RAMATFHBRIIAR, HEL IR
A BRI RE IR, B AR T BRI, E LR
BBB BEERS RN — B, RATIGHFABGBR, B XS — K

BB IR fISRE IS, RAFIGFHEEMRA, A 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 RN BLLEFSS

c ARELEIE 55
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China Lianhe Credit Rating Co.,Ltd. B £ R HAE R EIRE

BRAFATIR-AE B-ADH P 3) & F
2023 F R EFTBUF ARG 4 (+—8) HRIFIPR 3

ARYEA R M E VR & BAS PP By A PR 7] CBURfRIRR “HREBAE” ) K
NS RNE,  BRE SR A AL U T3 15 VP20 RO N R SLdE AT ER BAVP L, BRERTY
AL TE SR B VP ZRIAS S ST BR IR THEL

DRI T W BRUR A% IR 45 B A BR AV S BORHS B[ BOR KRR AR IS BERE . RGBT
{5 RH% A SR I B BUR ZOR MBI S R A € E AL T 57 1V 28 ROU A 58 LR
BRI AR

RIETLFORDUBAN RGO A A B RARAL, 8RR AT REX AL I 75 F P
o RO I BRI, I T I BUR B S I 3l KR & 545 IR (1A R Bk

BRE BER S V) RIE KIET A PHIRIL ARG 0L, A A EoRAR L, s Bln]
REXS A L T 575 FI VP9 A O I, KRG R R T e Z R E, &
I BEAT 0T, AR SO BOR A VP R, L RERERVP IR TS, R BORER
MZAFCVEL A (R 258 02 S o BRI PP 5 A R

WRE T BUR A BE S SR LR ER VPR Bk, B I E e . RIS EH
2 HAEIE, s B4 7T DA 1R B PP 2
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