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MO “IE ML ThAE, EiETEE N K
. SEF RS, 20224F, FHiEA LG
TR PRI A ELB0R, 1B
ZRLR21UCTT, PRI T A% (R 3% R 718
1258, B EARK R TILTT, KB RIRIE.
Fol A B TREISEAN B2 4254070 et
W ARG AE HAL801Z TG, B R JBLA L B
BOP IR 2R 0,054 H 43 s B URAR SRR
&214070; FHBRIRITAL R 49757 i 7t; A8
AR s N AR MY R A AR TR P 5 AL 142 TG
U SR 210 T

15295 KU Bl 12 7 T, T 148 BURF 53 4565 3
WD e, B 74T TAEANL, KT
BLR. BRAEE. NEAE. BN
TAENLH. 75 (ERE R T IRCBUR I 55 5
MM AR W) IR L, FREBUFEER
67 (PHFEALRFEE NREUGLTRE
A 4278 BURF BRI 5 25 UG PR St i L) €O
T3 — 25 B BUR Rl 24T O 9 30 Ak R EURT M
555 KBS @ EDY (ST D)5 TV S 75 B
I BT 55 1) ST AME B A SR Ak,
ST CAARAGEBURF P 5 45 B SO 1 3 0 IBURT
PEGUS R B IME B VO AR B 157 45 XU S it
BIWAEL, VABUN IS RAE R XU PP
T, KR N S E . iR RATE
H L ARV EURF 24 8 il 7 AN S p LR SR A B R AT
NEE— R VBB ] 795 S8 1 T BT
S “3+N” HIERR, N —D M
YEIEUR 25 Bl AL, AR R BURM TG 25
Bt E U A2 R B IISCRAER, AxTH B Y6
G Rl RS N8 1 B 7%

BTG, HEE ST EA N T, R
BUAT 2 A5 R 5 55 A W 4 ik, AU 4 15
45 B B a B T fR R
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. MESEA

1. WEURE

HAarpEsAr g, &, m. &, H, 2
5 PATEUAR], BT EERIAT “—HBUF—X
TRE” , AHRHE, A 54T T A
file  CTUEIE) K5 1 v SR 5 0 B W S
YA, T B DA 5 20 B S v ) B A
BURT A, B A BU R BT U BRE,
BEE, HEMBIE. RE., #BEA. %
TR AN REE., MRS EHSE M, |
BRI B EIE BRI — RS, oy
B AT Bk sy, P IESOIS S e R T R )
N N

¥Rk E FEHELBAR S

W S E A IR 5T, HET, X
TN A B NS 8L, e 5 b7 4%
6006:40% (1) LL il 7> =2, EEIG I, XTI E R,
ofr e 54l 77 4% 5096:50% ) L5143 5

FHE L TATEMAKS

FHIA Tl T RT 2 Mg,
6 MREEEIMN . 7 ATHEEX, 37 AR (D .
TB1ERNE REBUT, AN ZBU A 5 5
BRI R 1. BARE, HilEE R
WNTEB ARG TARGANX BB 143 e H 1 24
N 35%:35%:30%.

A5 AT L

TR AR A SR D R R
HZ NP, FilEE RS RBUT A
FIRNBI S HR . 2020—2022 4F, FHiEH Egikb
BN 5514 1446.83 127G+ 1499.55 1ZJCA!
1588.63 47T, S N AR K H e 4t
WK, NEIEE BN ) i BRI .

SEE, FiBAENERBUN, BERE
(1) R BT SCHREFTFEAR R, R IXIRE B K
A BSOS NS T T AT A PR

2. WA MBULEER
2020—2022 F, HlFE BN aE K,
I A SEILA BN B 2792.19 1270 2891.17

{¢.7eH1 3029.21 12.7T, FHEEHEK 4.16%.
Horb, — A FEFRE N 1t & Bl 80.00%,
X A W BN R 58 M ) T B ) AR
fEH -

%2 2020 — 20224 F it A W BOK A s L

($fa: f270)

TiH 20204 2021 4F 2022 4F

— AT S 2358.67 | 2530.26 | 2704.89
BURF RSN BT 428.93 384.50 321.73
EH mAZE RN 4,59 241 2.59
WA BUBO S 279219 | 2917.17 | 3029.21

E: MEREF IS ENPTE
FotRIR: 2020 — 2022 4 F i WS R SER A
(1) —fm TR
2020—2022 4, HiHleE AN
SRR K, 4370y 2358.67 1270 2530.26
fe.75/0 2704.89 12T, HFHR ALK 7.09%.
HiEE — A FEE YN St B gk Bk
AN bR, NH—RORIE: — RGN N
ORI

%3 FiBE —RBAETREAN GRS

(#4z: f270)

BH 2020 4F 2021 4E 2022 4

L L N 21327 | 23473 | 255.84
Horre HYEBL 94.96 99.54 89.80
EAyEE 28.81 33.30 54.75
NG 7.70 9.16 9.12
LR 24.75 22.63 38.04

T A R B 13.96 15.93 17.65
BN 84.71 94.04 73.27
Horre LI 20.39 24.38 19.49
;\w@-ggk‘r@mﬁqy 1483 | 1584 | 1058
@?gﬁfﬁ ) 32.20 33.73 21.64
ﬁﬁ—ﬂﬁ/“\%ﬂﬁ‘&)\% 297.99 | 328.76 | 329.10
LZF BRI 1446.83 | 1499.55 | 1588.63
Hop: RIEHERN 36.24 36.12 36.24
;E&L'T‘&L%@iﬁq& 123328 | 1271.60 | 1395.29
LIRS 177.31 | 191.83 | 157.09
TSI ON 37355 | 384.68 | 345.94
bR 99.97 | 14124 | 296.32
N 40.05 43.09 9.78
N TR R E 1 54 10027 | 13295 | 135.12

www.lhratings.com

o



BSEETEROERAT

China Lianhe Credit Rating Co.,Ltd.

W75 BUF £ A 515 AR RS

H e bt vt & RS A

— R ALTE N BT 2358.67 | 2530.26 | 2704.89

Fob kR 2020 - 2022 4R B iR WECE S SARE

2020—2022 4, HifgH — AL S b
AN N3 99 N 1446.83 12,7« 1499.55 12T
H1 1588.63 1475, i — AL HUE RN ST
EL 5435 61.34%. 59.26%F11 58.73%; 2%
ANION H— M P 3 A S AT ) o e, 2022 4F
1k 87.83%. % i B H g4 1E B X 4 7 K e i
AEFA RIS P AT, IR BB N B
FRaH K.

2020—2022 4, T g8 7 — M A FE TG
WA 58 297.99 1275, 328.76 {Z7TAl
329.10 1,76, 2022 [ LEiE K 0.10%. HilFH
— M SETE W ARSI N 2020 —
2022 RSN 5> A 213.27 12.96.234.73 1
JGH 255.84 17T, T — M AILFUE NG
THHIELE > A 71.57%. 71.40%F11 77.74%,
BN R & ] o MBI R, A il
WO AR b T A3 B AR YR R N 32
2022 4 IR =IiALRR &7 EG A o 35.10%
21.40%F1 14.87% .1t = AEFE4 JERION & L
BB NI, 23518 28.43%. 28.60%F1 22.26%.

2020—2022 4, FHifgH — iS5 75l
N 373.55 127G 384.68 1Z7CAN 345.94 1. 7C.
— SN BB TR, X — A LR
SIS E B T

2020—2022 4, HilFH — M AILHH S H
Gt N 1932.84 1476 1854.52 {4 Tt Al
1975.10 1475, B EHK 1.09%. 2022 4,
— ARG A AR BT YN S
o — A LT S H I L 2 51N 6.78%-
11.19%. 16.85%711 8.98%, I B3 H 5ME A5 4F-
Ak, — AR S R 2 X MoK
MBI S U BARHRCOR, B AT
1B AR, AR EERE T AN B 1 54

2020—2022 4, FHiFE B A4 730N
15.42%. 17.73%#1 16.66%, 54 Hhu 77 B

ZRE159, WO £ BT LSRR SN

SR AR RS USSR ASI L R

FRGE M TR MAH TR XM ERNRE, F
R — AT S Bt SUR B S BL

P .
A4 Fil—RNETAE IR SRR
(FA1: f270)
i H 2020 £ ‘ 20214 2022 4%
IE% ﬂﬂéz\ SRS 141.39 | 14041 | 133.99
HE 21814 | 22121 | 220.95
o R AR 317.96 312.60 | 332.80
BT B 172.09 | 17633 | 177.44
W2 X 128.93 98.00 124.65
RIKFES 279.80 | 251.05 | 275.13
A IBIE 237.00 | 189.44 | 24324
— AT WA 1932.84 | 1854.52 | 1975.10
A RS 5.32 5.71 7.01
WA B4 2.40 1.75 40.33
BURH 453643 H 139.16 184.47 176.90
TR TR AR R 137.70 187.49 224.02
GERE NS 14124 | 296.32 | 28152
WA R4
— AR ATt 2358.67 | 2530.26 | 2704.89
FAHRIR: 2020 - 2022 S ik MECE R AR

SATE, FIEE RS A BN SR
K, T SO B SCREIEEAR R . IR
K, BHEE T — A ILTEWN A 1T FrE
Koy —RAIEFUR S DURAE S O, IR
I G BN A SN

(2) BUFMAETRAM AT

BURF P 2 S UON T 2 51 48 0 BUN
()AL Ry, 2020—2022 RS ik
428.93 1,7t 384.50 14,70l 321.73 14,76, F1Y
245 F# 13.39%.

E5 FEE HU A MO TR

(¥$45: f2n)
IH ‘ 2020 4F 2021 4F 2022 4E

FHYA:
51 - PR A 144.84 | 170.96 67.59
B RSB ET 186.94 199.29 92.58
3% G I 142.18 123.02 149.67
B PEIE 4 EZrh N 62.64 5.23 6.25
SR 34.68 55.20 32.89
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PWNR L 2.48 1.75 40.33

BUF RS BT 428.93 384.50 321.73
P RIR: 2020 - 2022 4R A iR MBS R SRR

2020—2022 4, HifFE BT RSN A
558 186.94 1275 199.29 127t A1 92.58 12
TG, BURHEIE SISO LRI AR RE
&, 2020—2022 4, A LU A LR
HBUR S SN G T 77.48%. 85.78% 711
73.01%. T i LRI 32 T fig 2% e ik
TEOL b =TT 308 3 RBUR W5 2 7 T
SR, UNARE—E AN E PR, TRk
T8 BURF I R S U PT RE H I BT

2020—2022 4, HiFE T US55
N 142.18 1276 123.02 1Z7CA1 149.67 1Z7C,
ST BRI FE S SO 1) 3 B2 2H 1

&6 FEEA BT S L G AR

($45: f270)

%iH 004 2020% 2024

EEX ;;2; X 14417 | 153.89 63.75

B RS AT 32271 | 258.80 | 206.91

Hb I BUR & T3 4538 4% 3 24.19 58.86 62.26

i 26.84 33.87 2.76

TR 55.20 32.89 49.80
R g - *

BURF 2R 57 L i 428.93 | 38450 | 32173

JE: 2021 4 LA BRI 736 T
FAH R IR 2020 - 2022 4R A i WECE R FLARE

2020—2022 4, HFA BT RS H S
THr 7 e AR 322.71 12,76 258.80 127G FH 206.91
.76, XHFERWSHXELLH . HEE
EWFEEATH. HHEESERNEKR, BE
2022 %, HIFABUNIEEESTFLL 4R 49.80
275

BRE, HiE EA LHE AU RN
NSRS SN 1) = SRR

(3) BH KAZETRAMELEN

ERERAFNZY A PN RN L PN
F|—EANFEAVEH . 2020—2022 4, FHilgH EEH
VARG E HE RN ST 30 TR . 2022 5
SR EFREARLE LH BT REECN 259 12
JGs SIS

(4) REEZ

RIE (LT HIFE 2022 FEFHEHITHEN
A1 2023 FRUHFLE R 5 Tilih 2023 £
A8 17— A FETE N AT 345.6 14T,
hn_E A kb IS N 1322.4 4275 Hrbs H 7 BURF
—MfiiFE 99.0 {4t BT T HEE
142.0 1276 N4> 0.3 1270 FAELERE 282.3
{705, AT 22 HE S IR 44 T BORON Bt
2191.6 27T, B EFEYITE K 5.0%. &
WSS TR R N, 4248 W IS 22 2175.9 12
g6 bBfESCH 5.7 1206, RH B4 10.0 {47T.

MR, 2020—20224F, FHRFA BN
FREEIK, MR LA b R AR
RK BARFREKES, FilgE —RALHE
NFFEEI K, BURFHE IS I Z [E A T
B AR SEmaA Br N . BRI R
PRI HIAL, JCIRIF IR SR AR K,
PRI BSOS N RS B R TE — 8 I

7 RS

1. HFBUTH 4 iz

2020—2022 4, T A BUN 7 55 R Bk 48
K AR 2022 47 B A T BUS IR,
A 2022 K, HEBUNEEGRE RN
3044.28 1275, #2021 FEJEHEK 9.22%.

AT 2020 - 2022 S5 i 4 BUH R SR H R LA

(¥4 1)
bl 004 | 2021%F 2024

BUN ELEE S 2454.34 2787.19 3044.28
Horpe — s 1917.20 2153.89 2323.56
LIRS 537.14 633.30 720.72
UM EA i 55 23.84 / /
i 2478.18 2787.19 3044.28

E: BT AR G R R R R T E N R G Rtk G At AR G

B B e 4 638 A 42AR TR 89 17 5 A= T fe R e — 2 B TR 8917 4
2021 S B 2022 44 it B B B 1K 51 DL AR
HAE R R 2020—2022 4R EF ik MBUE R FAREA

M BB RS E , R 2022 4R,
A A FAR T M BUR B 555 o
1846.55 12,761 1197.73 1278, 9 ) b5 48 BURF
HERSAHN 60.66%F1 39.34%. T4 I
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NEEMGS T BEERTELAN.

MR (2022 FEF B EBUFREAT)
HFE 2022 FiCHL T 5155 PR A 3260.70 147G,
kb 2021 4EJEBG N 186.00 1270, FHiEE BUN A
SRl % 23 () 78 A2

& 8 2020 - 2022 FF ifk 4 BUFAR ST LA

($4z: f70)

BiH  20204F  20214F 20224
R 25 BT 2710.70 3074.70 3260.70
Horfre — 5 55 PRAR 2089.90 2296.90 2461.90
LI 45 B 620.80 777.80 798.80

E: mERERTEANTHK

FA kR FiA WBUT
2020—2022 4, HFHABUN E#E6S S

GDP b B Fr4E F T, 434 81.54%. 83.28%

F1 84.33%.

2. M HUFIEREE

2020—2022 4, HiFHLEWM 19 0H
1994.40 {27t 2032.83 1271 2016.56 17T,
BB BUR 5% 5 256 W B L E 4 o
123.06%. 137.11%#11 150.96%. W fkE, FHiF
BB K, FAHE,

AU HIEDCRE, BIEEBUN SR
i GDP [{LLERFLE FTh; BUR 5 55 MR RR 4L
WK, ARG IHE,

£, KEAETSRSEFS

1. AEEREAL

2023 4514 BUR PR £ 0605 (8D
RAT RV 9.2094 2.6, AR 10 4. AL R
T, AL U S5 i ik 2 e )2 B S 5
¥, BYEME R, B —RIEA, A%
55 SR R T8 2016 7584 BUN
LIifiidr CEHD (g5 F “ 5 1627/16
A5 15/16 T 157 ) F1 2016 - 44 BUN
E MRS AT BT OGS (B (i
fEIFR “16 HiEE M 117 ) FIAL .

1 377 52 AW Ay =377 — RN TIOR3+ BUR MR BN &3+ B
BARB BN

2. REF LA F kA BUT 569
EA0]

AINE T IR AT RAT RN 9.2094 12
TG, NTRRRSR, X BUR 555 R
S, A RGE K BUR RS IARR . SRR BUR fit
5 FHISCATE T 6

3. RYERGHEHE N AT

AR AL TG F5 90N T I 48 ISR P 2 4 T
HHHTE L, 2022 4, HFEBUNTERE SN
B ABURTERE SN 34 50 92.58 12T
F1 321.73 40,70, RAIAL U5 27 1 PR R A5 £ o)
B4 10.05 551 34.93 fi5. HiFHBUFHESLS
SN A T R ESRF P 25 4 WSO\ T AR A -
R RERE R HE 2022 FE, HiFA
R T5 65 25 4240 720.72 4278, BURMERE 4k

B U RTBUR M N B TS B TR 45 1)
8 S50 1 0.13 4541 0.45 1%

ARG, HIEBURMERSIONE THRIEL
JF 1 22 OO TS0 A 30 2 T £ 3 11 R i 2
FER T, AL TG NN T A BUF R4
AT, PR RELLE B RS AR -

AN

T AL E LA, REERES Y
b S IREE VU HTEE S N A AL,
ARSI SR, FREESRAT P R BUR FEBUR AN 5
S5 T AT F1 58

AR, Tl XA S R R A,
(B3 T, gk aR e, Bk
SCORFFTA s ORI 55 AU i il B2 20 58
, BRBURGUST S AT, KRR, BEE
BATHIEK, FlEMEEL . 25K
BT BRIt

A T T3 2 5 0E e AN T e R BUR
VeGP R, FIREBUF AL TG
b PRI RE M m, 2 BTORBEAILE I S AN 58
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A BT A T BUR 6 R AR -
FTXFBERT . WEL BHKP.
J7 153 55 S IR DL LA S A 31 6 T A5 7 2 3 fE 70 14
CRETH, RS BE N, AL TG 2
ANREBHE R RAR, #i5E 2023 FE5IEH I
I FR R B L T R (WD RIE SS90 AAA.
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fiit 1 A BRERNGRSERFRLERE N

BB RS MO BUR ERAG R E SRR M=%, 53RN AAA. AA. A. BBB.
BB. B. CCC. CC. C. AAAZLAT A “-” FF 547 R, FonE SRR T AL AALZEBY
AT “+7 Bk “-7 FESIHTROE, BRSNS S TR T ASE L.

BAG RS RE TIPS GOB LM 1 s A X HE T, 15 PS54 Bl i B s 7 3ot
FBEAMRZCH S, EAHRRSEHSZOTRT B AR . BARSRREMES L&,

fER% 3
AAA PR HORE SRR, MR R AU R B, B2 R 1
A BB A IR, BARIZ RO MR K, 2 RRR I
A PR BT, S5 B R RIS, B2 KB
BeE BB RS, ARIATF SRR, AR —
BB PR B, AR TR B MIAIC, F520 MUK
B FEIE (55 10 AT BRHB AT 1R AT RO FEER B, B AR
cee PR 45 IR T B BT R PR DR, e KR
- SR AR %
c Regheis %

www.lhratings.com 14

Y £
\%‘\\‘y

m

NGy



BSEETBRHBRAL
China Lianhe Credit Rating Co.,Ltd. W BRFE IR PR RE

BEAFATIRAE A TRANE) 2 F
2023 FHBABMBRBREERGHE (=H)
A SR IE IR R s HE

AR AR S ML BRI & BAE PP B A PR A7) (BURfRIAR “HRE 3RS ) ARk
FSRNE, RGBSR AL AR U5 S A RBON R AT BRI VP, BREAVPE
1 5€ SRR B PP IO AN 2 IER R 2R

R BT AL GBS BRER VP BURHE H 10 2R S SRR B0k G 55
R 2 A 5% I BUR B SR MBFE A R 4 A8 A2 TG Y 90H RO A 58 IR %
PR TAR

TR 2 GPIROL ARG DL AR B R, B AR R REXT AT L T 5 5345 FH 5 4%
PRAROR R B RS, 5 W UT N B I I R A DR A SR A R Bk

BRE AR V) IR R A PPIRDL AR E 2, R B B E AR, B I
A REX A T 715 F S8 407 AR RO (1 BRI , RGBSR AT b A &
LS AT 04, P SeiA BSOS VPR A R, BRSPS TS, JF % S BUREOR
MMBALVP A R 2058 I8 I 35 BRIER TSR T A R

INH A W BUT A RE S SR ARSI BE R, B MBLEE e . BT R S RZ
SE AR, B TS R DL IR B VP 2
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