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EL% JRME T EOR 78 e 2 AR

2022 4 6 J1, "PEREM AR AR R IR CRT X AAGIESR B A IR FE T 28 RTEIESR LR
It R ZOR AT BUR B R UE ) ((2022) 35 5D, iZHUE SR A A B L GEIES & A5
ATAFE SR FAE S ZROEE . SR IESR3E 5 AT R, e 08 s R B R iR (14T
U 1 i

O B R ST O S L I B A
IF A IR N RGE T Rk

www.lhratings.com
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2B i HAT R RARE

2022 4 6 H, A L UESR 28 5y 5 o HLFH SR B 24 52 SR B 7 BCR LS HITE LT, R e

F2 28 Gy IR AL RL SRR A AR B i S5 YN, ELRTE 2021 AE4EH R HEEE 17 Sl 5 I\ 22 3 57

HHRE, BT R ERER &SRR R OT X RIGIESR AR A PR A 7 R E 5T 4 e b4 i ) s )
FIEM R (2022) 5%5)

TR T (2021 4E4EEER 45 ) Ao
T H (158 1

2022 4F 8 H, *PENEN 4 L I R A ] EEERE T 0 A FILE AR I R G EIES 45 Vel
UERITOL N CAERRAE T, 0 HRE T 514 Bk AT BUR A 1 i

4 M B RO 5 B R ) 53 T
1, JF I EIRIE T B SR S

2022 4£ 11 A 18 H, EZANCEBEFHE IO R E (E RN R w5 AR A0 3R 4T B T
YOEFY GEMICARST (2022) 15, HHILAS (2022) 25) , NEAE MK AR BRAIES: BV ER
FEAEFFAL B 7 P RIUE &K P R 4% R MAT R, MRS B AT R AL e TP 5L B IR B 4K P
HIAT R, AW BT IOE . AF%E, SRIkLL 10 Hooiiak. 2022 £ 11 H 23 H, H
INCEHEREHE ARG SRR (EZANCEBRRSHRE S RTBRfe ) GEICET (2022) 15,
FILAE] (2022) 25, #HICACH (2022) 35, HILAT (2022) 4 5) , NEAAKEHZKEIE
FREER . KAEREM R SR EES . KEATERAES B E AR T e T AL B W & 1
TR, ARAFERSRINCIK S ERE AT, A AR R=FIEREH T UIE. 4 TEE, o
HALLL 10 JTaTiak. 2022 4F 12 H 8 H, EFAMNCE LR IELIMN O3 7R (ERINCE R EED
PO RATEUE S g Y GEICK S (2022) 2 5) , AE A FILE & 6 AT E L B A e 8 R 4k
WK P BERLE AT N, ST E R TEUE. A TS, 4L 10 Jiaiiak

L2 R R 58 B T AR

AFTF 2023 42 H 6 HREIHERER & GrEERB)Y  GEMLET 0392023014 5) , REHITHE
SNIA 2016 SEAEAFFRATRE I H o, Wk FraB S 5 R B iR 51, AT BRSO AR R
Bid#l. 1w SRR EE E G, WP EIE RS R, 2023 455 A 12 A, AR EE R
2 (rBk T F SR, LREmC h T EIE S SR A e, 5 EIER Sk T 2023 46 H 20
H 3t ARIMEH TATEUR

42 I SR T RS 2 AR

2023 £ 4 A 28 H, FEANRBITKEROIATER TBUbTiE ) (KRBT (2023) 15,
Tt O T T R DA A B, A7 AR R XU 25 SRE A5 SRR A P SR i B X 42 i 5 i A7

422 A R e BB BT A, I

N, FEAEREIER AT S S R 17, XA w4k 51.86 T 763K

WEN AT T

TARR: AT, R E
£ KESR

1. 28I

20215, A8 RIESH Bk S E b Sl
A ERHEK, BARMARIEK; 20225F, £
EHXTHESE AR, A8 ELKRAF LA
B F e, #1EAKFR B T, 202345 ¥4,
28 F L BEAFFFER I REE K. 2AF)
BREHRLIERATHEHTA, BEHFABRKK
Fhik.

2020—20224F, ARENRN TG 5. K
BN R, HA20214E A EL3E K 13.14%, FRiEHH
EOSAL, ARSI EN N R B S AN
AR B3 K5 20224F, SZAES5 T 3778 3% (R R,
A A ENIN I HE R BE32.10%, & TAT L P
FElE (21.38%), BREE~“EIENSI, Hpl
N R] b 357 H BAS [ B2 T %

2020—20224F, 2 F) AR RIS S 38 IS 98
FHE KPS B R Horb, 20214E R EEig K
16.25%; 20224F 1 RiEM2.7242.7C, [RIELKIE T~
F%84.03%, fay T-AT Mk ad R T 5 F i (25.54%),
FERTTMS5 A SOANME R B0 78 A% T
KRN FERTEL

M SE RS, 2020—20224F, A& ELIK
ANEERFETIEHRLLW S SRS ISE &
W . BACRE, 2020—20224F, AFIES
2 SN SEI FEk E3 TR, 20224F 32
S A BOEIRFE N R, SEBLON A L
T P#26.96%, =4 dENIRON I B RELE T
SRR O = P-4 PN
HIPESETE, 2022452 1137 @l BT il 57 R AR i
LN S WS P YR N2 (PN
A LE R P 13.82%; B HRAT MY 25 N S 38 )5 0k »
Forp 20224 58 BB K A I B (7] Le 3 BT R
B, SEEUSON FT B T F556.45%; 957 Y 5% iz
WA R, SEIMRNFREERE G, XEN A BT
BRPE RS T, 20224 SISO [F] B K M 3 K
82.67%; H:&E NS PRk e, SN
JE &Rk, 202248 SEISCN R EL K F52.97%; )it
TR SN a3 5 ek, B 07 0 ok 55 % A
EDV IO TR FEAR iy, AELFE R AR, WA
FIE TR BE e

20231—6H, ARELIENMYIA35.6210
JG, A8 K48.25%, FE R HEN ST
55 SEBUMON A BRI S K B 88 1R S. 704476,
BRI K121.93%, EERIEHREEWLS
AR5 1 3718 B 5 e S B S WA 2 BT S
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N B R

R4 pnE B LBEANLEAH

2020 4E 2021 £ 2022 £ io_zg ?

S &% | 5k | & | £k | 4B | £R | & | &

z78) (%) z7m) (%) &) (%) &) (%)
WAL 5 12.14 18.37 14.88 19.89 10.87 21.40 6.21 17.42
BT IS5 2.84 4.29 3.83 5.12 1.67 3.29 1.41 3.96
WEFE HENR S 16.33 24.70 10.22 13.66 3.27 6.44 5.98 16.79
BN 5 1.66 251 2.70 3.61 4.94 9.72 2.83 7.95
ERZ SIS 9.30 14.07 9.99 13.36 8.61 16.95 4.05 11.38
RGBS 4.62 6.99 6.96 9.31 6.75 13.30 3.46 9.72
A B 21.99 33.26 23.81 31.84 19.73 38.86 14.99 42.08
HoAt b 5% -1.89 -2.86 3.34 4.47 0.20 0.40 0.80 225
HEIH -0.88 -1.33 -0.95 -1.27 -5.26 -10.36 -4.12 -11.55
At 66.10 |  100.00 7478 | 100.00 50.77 | 100.00 35.62 | 100.00

E: EAZLAF PN LS CPNARIZA & 8T SN
TR SR, RS HE

2. k4iEE

(D EHELN %

2020 - 20215, A& EHZRLL S EIK
Ak K, 2022, RIEFTHERHRIRE
KE TR, N EAZRELSRANKEK
%, REEZZIEFLSGTHOHEAMEFEK
FIA BT TR 20235 EF5F, A8 T HHH
=, MEREETRAH.

AFNEH AL S FEAFE AL 5T
BB WL k5 DA R 4 Rl = it
W55 o 2020—20224F, SZiESF )38 $E BRAR B
TR, A FHESRZE 5 S BRN Je 1 5
W A RIS

20204 BASK, A RIAWARAL I s A R
FFXF B 43 G875 R B A ED AT T 3R
K B A IR AT, BT “RE
=g, BE20234E6 K, AR CH
T A R B R L IX R A N 4
R, AR RN ECE) P R g R it 7 A A
fiho 20224F, A FIEREE ML 5K P B B A T
K, (B2 B B, 5B s S A8
S #12.50 734470, [FIHETFE15.57%, AABSEIIE
IS T It A i N s 240 430K
SFEFT R

W& B BN S TT I, A E QAL T BT
(R 557 S RS- 2R, FFRAEEH T Rk
&7 “CRRIA 7 SRR AT EER A
MR SS ke A RIS R A SR S AR B0 55
PRI 25 T A FRE ARt .

RGN E RS T, A RRE 1T
1718 AR R BT P e B RS, §7 KEN RS
SIECEML, AT, MR E g, K
FERh TRl 5 0T A R FLSEPBL 55 . RS Rl R
55 B SRR 20l 5 S5 AH Sk 55 R SRR
.

SRl A LSS T, A F] H20204E LA
SRRl Sel B A B ALK, A . &
F 0 BT AR S5 i i . 20214, AT A
ARAY SRl i 4851937142 7T, [A] EL1EK:35.08%:
SRS & Rl i N 0,964 78, TR EL G K
88.68%. 20224, A FKG b i i B L S5 1E
b R R ) T RER R, AR5 2
KNG BB EAE, B B &=
140053 s PP RRAT T, AR FERCT 435
SEPE ISR AR, SR IR [F 2R T
BIK, AT N R — € Se 35 . 2T
IR, 202242 F) SRl i A g5
HTF R ME B R, 2 AR AR < R
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N B R

59.5012. 70, [EIH R P&36.50%; SCHMCHY 4 mhrs
UCN0.6542.7C, [FIEL T F%32.39%.
20234 A4, AR SESEUESR L S5 AT

Sy I L /NI ISR 1.35%, T 0 A b 4R /N
ETv, =S N R e 0l 55 I B Ak
AP

&5 NERIEFERIEALEELER

2020 4¢ 2021 4 2022 4 20234 1—6 A
N2 il

L LEEid vk P L] Ui Pk LA L LA

Uz75 (%) (z7o) (%) Cravm) (%) Uz (%)
JB 2 24726.00 120 | 28478.06 1.10 23532.45 1.05 | 11967.12 1.07
Kb 1224.00 0.90 1118.76 0.61 1457.79 0.63 808.92 0.61
i 1263.00 0.79 1813.05 0.69 272452 0.92 145352 118
At 27213.00 1.15 | 31409.86 1.04 27714.76 1.00 | 1422956 1.04
FHAER (%) 0.2753%o 0.2593%0 0.2129%0 0.1838%0

i RHPBRAELRERRLSEP R A, 5820220 FIRRE N8 40 RRA ) FHB%R T O RGEES

FALRIR: B RAE, BETAZHR

() EHE G5

2020 - 20225, NI FFARHLSBITHF
B, RAIEFLHEN, 202145800k, A8 @K ek
HFe R E RIS HAR G TR, K E20235F6
AR, N RERIFLGAES LHAHRE, §
5t /& BRI BEAZE R K.

N A A 5 M 55 26 B D i % Rl sl 45 A
PR AL 5% . 2020 —20224F, A S A Gl
25 SEBURON S 1 JE ek sl N R, AT
R ENF A TS 2020—20224E 4K, A FE
AT 311590.32% - 88.50%H171.19%, 15
WS ATFF R AE20224E BB B R, 1)@ — %
K-

Bl ARV S5 T T, 2020—20224F, A FIAE
& it iR T TR SR B AL O R 545
MRSSAEZR, § K& L, s 458, R
ZRWEISL R %, s EE - RS G

770 2020—20224F, 2] PR 55 R A HE 5 IR

B T, 5T\ E LA — S #i%2022
R, AP RE18.671476, B HFER
TFPE12.49%, HEFFELRELBI315.25%, 8 LFER
NRE21.340E 23 A PR S5 KU BE AR T 45

b6 & 705 A AN & 5, A F]RFSE
T 2 T SR T 4 25 FARE, LA SR P it L 4
PEECHTI H P HENRE, P R — T H AR, H
TN E , InssfF R0 H e EH, 3
HHFEAFEIUE K, FREAAF EIUH 451
o BE202290 K, AR LEA R AR T
Z 5 I 2 o A 2R 58 5 Mk 28 B AR5 I [R1 ] 46 28
Dy & #15.8540.70, BUAEYIRIR/146.78%, i
PRAF R H 8 2 PR L 10 182.79%

MRS T H A5 R A, 2020—20224F, /AT
R 7% 2 I 2% I S T 5% TG BT 3 S 201

20234F B, A F] R B RS S5 R A
BB, IR fil R il 55 R BT T F6.00%
SEELA BN F EE R F%6.85%; % S 54k 45 70
Bt —20 TR, SN A HLs0.3542 00, 3
BRFEN S N EEG 20231—6H, &
FE PS50 R A . i Z2E20234F6 H K,
O\ FVER O Rl H B A T BRI A HE 40561478, 1TiR
EE A1 5H0.50%; A7 B 2 I S il %5 332,
K EARI3 R, W KR AL AiT6.421470, A
A ORI HE S 1.7842 70, THIRELEIA
28.00%, st JE HHVR VA KB A 1R AR HRF T o

A6 NAERRELEER

BiH 2020 £ 2021 £ 2022 £ 20234 1—6 A
BRI BRI P H0H (D) 48752 50833 51782 51228
WK R R A (270 129.69 135.61 118.67 111.55
Rl AL RN (2D 7.54 9.26 8.04 3.82

www.lhratings.com 10



iSEETLRNERZAE

China Lianhe Credit Rating Co.,Ltd.

N B R

HAR B EL SR b 45 B W 4280 (A2o8) 27.61 29.78 14.15 11.78
& ZE B R BN (I2J) 1.27 1.25 1.06 0.28
E: PR EZ AT LS B WA OB R LR R TR RIATA G ARG RE, 500RFFRMEHBL T RELEER

FRHRIR: AN RAE, AR

(3) FHHEE S

202052k, G ELSMARENKE
As, TRBHELSLETH, TIRLSHEN
BT, B 220225 K, N8B FRHAK
FAZ; 2020FURFCHMALI I HLHFIA.
20235 L, ZMARCHRY X ZERT
BAgHrn, N8 B F LGSR RIS,

AFNESR BEN S E Bl BIIES: HE
AF H5Aes E e e s AR . RilIESR H
BEOARFESS QiR ERE. — R
%%%ﬂﬂ%@$m\%¥%$%§iu&m
AP AR S5 o SN [ e W AR 55 T A
K&, 2019457 H 2wl i ar b 5wt [ e Weas 70 A
7t B [ 7 YA 7 4% B % e o o R AR A [ i 45
%o 2020 —20224F, A ] FUE LSS SEILRNFF
BRI, EEZESR T R, B HE
& LT T EL

2020—20224F K, /v W] 5 B B ;A S 1
Kaita, BE20214°K, 2 a5 5= K A
R EYINK15.02%, TEAGHF ML
K A 20220° AR BT T IK T AME BUE )
AR, Foh i, B S/ oAU e
BOE K. MR SEHISRE, BERT M3

BUFEHIIGK17.83%, FEE BT USRI K
60.25%, JB 5%/ AR B A AE ) 19 6:26.05%
BHETHRI I I EE )G 1K 156.78% .. BIE
20224F R, HA R B RSB R [%72.53%, +
TR R T ARAN [R5 5 (1) 5k 4 B 7 R AR
N RERTEL
BE20229F K, AW G MG EE 7 %
KIS PR AR I 27 #5 B R BTN 92,7214 7T,
HAPAAAYA770.7912.70 (5 EENT6.35%); &
R B RE98.91M4TT, RIFHMIGFHFITEE
TAFEEG. FNAAEYR . BORMESRG 5.
2020%E11 H, ARFFAR “17495017 K&
WYy HAE202200 K, AR FEA %GR KR
NO.6812T7G, THRIAE #E£0.6012 7T, 1L
H88.38%. 2021 —20224F, /A El FE i LB
HAEDL .
2020—20234F6 H R, A w HEN & KIUESF
S AT AR i A D AERR I 27 B AT AR i
BT AR LL E A RE S IR R A O R 2R (<100%
FI<500%)
20234F bAPAE, AR AR IR A
HK46.17%, LI EE8.2712 7T, FILLIGK
93.06%; ~ SAMEAZ SN 710.9812 70 (4R [F]HA

TR HE . WAL BHETHRIAE, 0 21910700, ALY K SAESR T Eh
*ﬁﬁ&ﬁﬁ%ﬁﬁﬁ%,ﬁﬁtuﬂﬁﬁ# SO, ] B eSS ST I . 2~ F B ENE
IKEHERI50% . BAE20224FK, BRI  SS2WImEIER, W SCBUAAE R EIE

KT8] e d BT R ” IkE A LR

2020 4ER 2021 R 2022 5EEK 2023 £ 6 A&

A &B | B | &@ | AH &8 Gk | @B | &b
z78) (%) CIH) (%) CIH) (%) z78) (%)

iz 138.96 5128 | 163.68 52.51 192.87 61.63 281.92 | 73.45
e 20.06 7.40 24.67 7.91 39.53 12.63 34.92 9.10

IS S AL 28.55 10.53 31.38 10.07 39.56 12.64 37.47 9.76
BRI = 0.00 0.00 0.41 0.13 0.05 0.02 0.25 0.07
TR 10.40 3.84 6.88 221 17.66 5.64 5.55 1.44
Fofty 73.01 26.94 84.68 27.17 23.26 7.43 23.71 6.18
it 27099 | 100.00 | 311.69 | 100.00 31293 | 100.00 | 383.82 | 100.00

www.lhratings.com 11
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N B R

BB JUE S L HATAE MR TR (%) 13.71

27.58 30.48 23.13

B EIEB GRS RHATA RAF R A (%) 142.63

181.86 191.83 229.45

E: NEBRFRF QAR RART . FAILK. b E T B4R A AR

FoARIR: ANE) R, BROTIEEE

(4) BHHRITIS

NI BRBATESAT L S H—&, 2020
SFUA R RIMBNF TR, 20225, 28] TARE
FARATRE B ERILAFTRY, LIKAR
K& T . 20234 ¥4, N3 BATES TR
B 3 F R A B3 im,

N F) FEGRAT L S5 T AL RE AR . £
bt IS B =05 %, A
BEEHATI S FE R R EE LA E
B, 2020—20224F, A FHETEAT L%
WCNZES JE R, B BhECR .

JREARURES L 55 5 T, 2 =K 2 e A T 3
A, KM =A% 0 X, BETMT,
T 5FARE Seitilid 55 8 ST, FREink
IPO. FRFNL ST J1EE . 2020—2022
B, AT RBBONH 161, Ritse kAt pr
BRI 64, AT HEZ SR, 20224F, AalHT
1 58 BB H 44, AR AT RATIE 24,
JEAZ BT E A 24 5 B3 AR B H 114N Y
FESERUIE 34N .

AR % T, 20214E, AafR K
BT H BOE 20201 4™, AR EY S E L
A K o 20224F, AR figr F ARSI HHER

FITisi/b, AR & H EOKIE N . A 35K
Bk 55 DR VPR AAT B UL B s S Al
R B N BB AS R, FERNR
JEABS. ZFNfi. SR iS5 aHNL 5 AT, 2022
fE, A FESERRGTR E AR IUE 645 B R R A
FI0H 141

20214, A FIJGH =R H Y& Hl; 20224F,
SERGHT MR EERRI H 84, ATk HER BB 1207, IF
W %k 45 Dot e 35 7 T, A R BA IR SE A RoR
NRFENL S, BT T SH R e &
EREEATE, PR O S AR IR TR, T
AT I FEBEAR, FF PR A Rk 55 M 55 K
A JoF 25 0 i) M 5% o 20224, 3 ] 56 I B2 T 4
Jot i) 5T 74, B AR 5 24, (A B ek

20234F bR, RBUREL ST, An]5E
FAD AR FE AL 0 H 24, B BT A T RATIH
1A, B3 B R QDA TRkt 100 H 24N, JEASA A
TFRATHH3AS . #ZE 202346 K, A Ritse
FALAZ AT H 74, AT HER HFIEEOBL (A RIAF
WD 20234 A, AR SERI12 R ARG
I B AEE RAT TAE, SEPRAES £ 40145.68147T; Hr
4 58 ST B W 55 Tt e 35 H 84, L SL IR K
ot 55 it i) T30 44~

R 8 NS FEFARAT L S L

2020 £ 2021 £E 2022 £ 20234 1—6 A
o H HE &5 HE &M HE &7 HE &7
M Uz ™ Uz =) Uzm) ™ Uzm)

IPO 0 - 2 2327 0 - 0

R 3 52.98 3 16.70 2 7.60 2 8.51

AL

A FrE K 1 0.44 3 4.96 2 2.26 1 1.14

it 4 53.42 8 44.93 4 9.86 3 9.65

i35 E KA 13 54.31 17 52.37 6 17.57 12 45.68
B AR EERR 0 - 0 8 1
I Tk 45 It v 26 = 20 7 8

PRNEEE O TP EE L
FARMR: SR, AT 338

(5) B4
20205 XAk, 28] K EE N S ERBIF

K, LEMARARHK, b 5 MIF MM,
FREAUARESREN L, 2HTEHEMR
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N B R

*.

O T B PR B S5 B A B A R AR AE Rl
TS L, 2020—20224F, AN
WAFFEE K, FERBRE LS T
E Y S5 U R IR K T

20204F LISk, ] B B 55 FUA R 4
K, 20214 R AR EE I K5.01%,
FERHEGEEE S A RIEK . 2022
W, ARMERERER TS 2 KT A 1E,
B IRTEAN RS — s, A7
WAS R P TT T, A T KEEE T i
AFAE, 77 as P e, SCHLE™
A RIAPRTE 25 . AL 20224F K, ARV
PRI AT K21.50%, HP A& ML

p= ka
ozl

g 9R

S HNIE ARG K 62.85%, 5E [0 P2 b 5%
PR AEAT] N F424.54% . BLE20224E K, A%
BRI R AR R R B EE - MR A ST
BFERE— BT

20234F PAE, AFEAHBEIEHN P
KRB, T HAERAT B FLIR ) YR T8 A 28 T AR HUAS B
P #RAE2023F6 R, AR B E LS
R SE )6 K 56.38%, H A& H
FBUENIIE K T78.09%

20205 DAK, AR EBE YRR T,
BN EAUAE K 7 L AR IR T, 20224F K )
B PR IR A FE )1 K30.28%;  20234E6 H K L5
BRI K 61.71%, 5 Hek— BT
£96.42%.

K9 wE W FEELSEA

2020 £ 2021 R 2022 4ER 20234 6 AXK

WH M i b s i b P i M i b

fzm) (%) fzm) (%) fz5) (%) €y (%)
N £EH5 123.71 33.69 203.17 52.69 330.87 70.63 589.26 80.44
;i SE [7] 229.60 62.54 174.51 4526 131.69 28.11 140.74 19.21
L2l 13.85 3.77 7.89 2.05 5.88 1.26 2.55 0.35
e | EShEE 241.93 65.89 335.28 86.96 436.80 93.25 706.33 96.42
T eaherm 125.23 34.11 50.28 13.04 31.64 6.75 26.22 3.58
it 367.16 | 100.00 385.56 | 100.00 468.44 | 100.00 732.55 | 100.00

ForbRR: ANE AL, BRETEHE

BE2023F6HAR, AFIKATHENEH
i AEEB A T AT G . A EBhE #
PR S AR A R AR Y, W2
HARII (“ 157 IIMTNOOL 7 A 15 FLEfR ™),
SENBAEG 181070, Hf “I5HFEMR” &1
202249 H 58 A A B ak Wy R s “ 152 |
MTNOO1” J71i, A REFA. BB, &
BHSIEEELE RS, I DR REEE
TR SE A= (A R 20 58 5o 8 20 152 25 Ak A HE AT
TR % RIRE AT
FE LI

(6) #orTAamlkss

NE R EEL L. FREFLSFARK
% H KRN AR

AN
FREHE. W AHEHEESE.

ZRAIERGE RO F20104E 11 H , RAFITFREA
SRR S B 5 A T T A 20224, AR
UERE TG % RSN, Fil RS R3.3712
TG SEI A A R AR R I IR, A7
T HIPORAGHERE, SEIL T I & M. 4
F20224 K, RIFRUEAFALEEIES1IR, 9284
FAR29.5440 70, F AT R#126.17147C .
20224, ZRUERbIE SEIUE ML SN -0.42447T , 1
FH-0.5642.7C o

BE20234F6 AR, ZRIFRlA (7L B 4
101, SREERiRE29.3012 G, X AMETE RE122.07
fe.76. 202351 —6 H SLHUENML SN 1121278,
1 F)3H0.9512 76 -
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2B i HAT R RARE

FRAERIE N A AT T AR, RALT
20134F9H, F B T IR 5 5 5 S It
CTABR 55 7 BB 55 . 20224, ZRIERIEE
RRVE A EWIEL . B REIR AN A TR
U, BTG FORSETIE o 20224F, FRIFRAASKL
BB S WIN-0.1812. 78, 15H)iE-0.2742. 7T - 2023
F1—6H, FHiFRkSLHE SR N0.771Z,
FE0.5142.7C -

O ) 8 A T E i A T T SR B B
%o AT RO T 19965, 2 [ P A i [E] 45
. @ EER S RtEEM R A .. HE
20224 A, AT R A E A OZE S 3K
Gy ], FEIE R KRG T A F TR R
W55 . 20224, EhEEIATE S AL 5 46.67 /1
278, K 199.25%, b 55 R R iE i T,
WK PR a5 N 56.6914 70, B L FEREK
70.53%, HLAE P (5 LR . 20224 )i
TeSEIUE ML S YN19.73427T, 1§F1iH0.101Z 7T -
20234F AR, i A TR SEIARBEAT B 4i4.07 15
{276, FIEIEK39.56%, HIARZ PR 59.81
1256, ALK 67.39%, %5 AT 3 43 40K
MEHEFt. 202341 —6 H , g 7 SEIUEN L Sk
AN14.991275, LI F]IE66.73 1570

AFIBIER T ARRTEERSR AR
RIERE ST RIESE IS .

20224, RS ERTERES. RS
Bedr AR T IR AT R, B A SRS
b
I

el

&

9N, FEEMK23.01{40y; TERESIET H S

B, SERLT 2 ARG REEE N RAT TE. R
20224F K, RITEEFEEHNAFZEEELTH62
W, B PEME694.53107T, B202145K T %
2.65%. 20224F, ZRIJ7EESLIENLSRNG6.75
25, #AIE0.7744 70 #E20235FE6 K, RIT
REEFEEHASE ™M A, EHEIHE
864.57147t, B FAEARIEK24.48%.

20224F, ARMEIL G RFAL NGRS Fh SRS 7T
BrRETF M5 4:101.1342 78, 47k HE4 565
firs MASAIHT 5T, SHFOFEAHEN ANFFE

LAk, RIEIE S IE ST R A A e
W55, 52 FKAEVEE L0 SFHE ™
HEMR “HRIKCEE”, RAZENR. HE
202244, HRIERESFEE A FIEE 183
R, EHEES140.85/470, B FFR T F£0.45%.
20224F, HRAEFE S SEHUE LB N36.80127C,
FIES. 174470 - B 202346 A &K, MR 4 A7 4
EERR S 188 R, B LU PP 1 5542.8544. 7T,
B EFEARIEKT.82%.

3. RRAI

B AL, R TRAFW LA
B2, KT BIF, 12455 mik £ R T FA
#%.

DN TR AR S R, R AT AR
AR, A0S I — RIS R 557~
(R g s, S “ LA /N A BT R &
BRI AR RIR R e, TR R
PR, Ao 55 AT SE AT L AT
Je, PR g P R AR KGR SR EE,
WA ST, = SR B A
G BRI T BAT WS E AU T AR F
Itk 55 567, 4TiE A Rl R, I—RIHZ LS T).
W& BB S s P R AE, bR AE,
PE T B S5 RE 7T BETTARAT ML 5545 TR A
X, e E A, T RATLlk Ak RE
B 554 SR AR EE AR, @i r [RI WL i 0~
BIGEE T BN IRSS 1 R FICCL 454k 82
HREERE TS, PR EL ST
ot 7B 55 A I Pt S A4 TR £ ondk,
T RS e Ty P N S R R )
FHEH, SEEMRR, B SR,
R, 2AFPEINKERERARN, AmEEET
P R RNt R HEREE SN T A R, 27t Bl bR
B RETT; FTIE AR JT, TRAZH SRR
JEAILH, 56 SRS BEAR R R TR ORRE, &
I HESE TS AN A, I Az O 5 SR AL A
A5 IR ) BE RN
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2B i HAT R RARE

I\ REEER S

N LT RATEH AT RH EIRER,
RGBT I L P R SR Ak 50 R

5SS BRI I, 2wl %I GIESR
O A RS B PV ) 2K, 4iE H B iis
ERR, AL T ARG =B A KU
EHALGN, JFYIEh T I E e A S
BRI 5T, AR EHRM,
BREHS LEFE S TR ESIES LR
SHRZM, BB AR RN
BHERAR R ICER RS FEBRIGHZE
Az WEEHL SR R P55 AR 2k
FUPL (BT ARIEHRR); K E HEA
BEFR IR, ARG 7 DT 4t RS B ) KU i
BEES . DT A MRS BN A R BEES . 5T
ikl SR Niva = $E ek b= N Wk 9l o3
B B R UE S B AN G T BOR RS B 45 B R
A A S R R I, BAEAL SR T A
b 55 BT P e A RS 25 1 78 T (B ) A4
AT, =IERZETE: MSSAEIT RS HAH K
I RE A T MURG A o U1 0 171 e [RIA) 8 10 XS 7 2
BB, ST S S AR
Az 5P LA

WNEVESL T (O E SR XRS5 AR PR AT 2
INEDs X RRHR PR AR SAT P e B, 28
HES ., WEMRMEERTIAR N
WU — AR bR 2 ] R XU fi 47 12 22
s AT G ERE (B HEEE R &SRR
8 PR AT SR ) Xk ARG (i Sf 33EAT 70 FERRE 2 R 1)
RN TEAR; FALSS o E AT Sl S5 AR TR
TEbREE— B R S, TER=2 DU TR
hRe

NRVENL T RIS AR, Bk S ARt
7R, H XU B RN 2 ) BE AR &
Ak g5 RS AT T A, RIS 2
RIPRAT S 00 o DX 7 B s 2 37 S B XRG4
Hade, MTHEPTRID CRMER.

. WS

1. W4t

2N A 3R 2020 — 20224 1 55417 3 24 v i
SUHHFS AT GRERIE A KO BiTH IR T AR
AETC IR B S R TR s 20235E1—6 H W 5%
MEAREH . NEIFEEKE, 2020—20224F
J2023%1—6 H A m NG FHVEHIK—H T2
AR KA. NSTHBOREBICRE, AFH
20214F 1 1 H AR BAT B AL BT AEI o AR 48 v DU
SE, A FEUHRE 2 v 52 A5 B AT R
GLUEN Y F I 55 AR A ST H &80, A
Bl R, LR RN AT S IRE
BFH A R 20224F DIk & B
VR, BARE, AEI S EEE TR

B 2022 K, AW EIFG R 788.99
fe.78, HphEPEEER 17411 1470 Ffii
H602.42 1270, HAACHESESEIESR K 202.32 12
TG T A (B D BUR AR 3)186.57 447G,
HrpH)g TREA A Ira E L 180.44 1478
AT FFTEA 12644 {470, 2022 4, AF] K
PUENVHIN 50.77 447G, FE VAR 2.00 1278,
FhE 2.72 4270, HAEETEEAE A ¥ R
i 2.31 1270: A EVES) A RIS R R A
27.14 1270, HAR G J I 455 ) v 38 hn &
7.50 /2.7t

BE 2023 4 6 HAR, AnlGIFR»™ A
891.66 1¢.70, HHE B4 K 178.27 147t;
A 703.76 4470, FHAAHE L SEAFE S K
211.35 1¢7t5: A (DB AR D
187.90 1Z7c, HrhHJE T B A\ B & B &
183.54 14705 BEAF R ETA 138.04 14T,
20234 1—6 H, A SEBUENIRN 35.62 147T,
FHEEH 711 1078, #RNE 5.70 1¢oT, Hrr,
H)E T REA R A EWERNE 5.47 146 &5
BN A I AR A 42.28 1400, WIKIL4:
SIS 3G N 35.31 127

2020 - 20225, &) RIRE B kK, %
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N B R

A 747 X B 0 Ak 5 HUAL T B AR 445 4a
REEREYH, RE2020245K, A8 AFEH
B BT T K PREMBARK, &
F—RAKF. &RE202356A K, N8 AHEEHR
REMAER, —FRABRS EES, §
XEE AT EZFIL.
2020—20224F, 2w it S ARSI S R U
K BAE20214E K, A 7RI
+£19.84%, 4B R fii 75 o 40 2 m Il 25 JUE DL

K RATH B SBL EK Ara . B 20224
Ky AE GBI TR T F1.96%, P AA
TUFIRIEIAEW] T [43.54%, EE RN T3
P S [ Y 25 BUARE T B i . AR 20224
K, AFAA G FEEB AT (Y
11.21%) SZH R E R = 3K (127.56%) M.
5757 (1521.82%) FIHAM fFf (522.70%) 1)
o

A 10 28 fAFEEL (F15: L)

TH 2020 £ER 2021 £EK 2022 fER 2023 4E 6 AFX
st 512.73 614.44 602.42 703.76
HE R 351.38 413.75 399.12 491.00
Horr: 32 (8]0 < Rl 2% 77 3K 116.60 147.59 110.01 176.73
NAT 2 56.93 63.05 87.10 86.53
JREA 65 3 i % 3 31.82 69.94 44.75 56.48
Fof 5745 123.69 93.59 90.60 80.53
EEHHMHE 161.35 200.69 203.30 212.76
Hp: B SESEUES 3K 158.72 189.60 202.32 211.35
i 331.31 382.81 365.27 454.06
Hrr IS 184.38 266.75 239.93 309.45
KA 5% 146.93 116.06 125.35 144.61
HAE R 5% (%) 66.86 68.89 68.14 72.32
WERAMG (%) 4222 32.30 33.08 29.21
WEEME (%) 44.70 40.99 43.60 35.59

E: H A G 4R BATANS I ST BT R B A S, A EA R ATALE

FoARR: N MEREABEIRE, BRETEEE

2020—2022 AR, A F]SZH R 4E s e
ORI WA, E 2022 EAK, AFH]
Sz H (B R % P SRR R B 25.47%. A F]
S HH [ ) 5 i % 7 K B o 2 A XSz [
Wk 55 72 A2, 2022 AR 255 IR BN 82.14 14
TG, BT R 31.04%.

2020—2022 R, AFMFEMIR AT
Frafgg . A 2022 FEK, A MATRBRE
I K 38.16%, FBRUBIRAT KA T K&
K HAYAC 2 A TIE ARSI I BT 3

2020—2022 R, o] BT B BT
R SR WA K. B E 2022 FER, AF]
JREAST A AR SRR T T B 36.02%, AT AT A
R R A R R R R A

s EIE IR, IR RAT A EARR R, £
DA A 2 7 40 18 4 7oK, MU AT BETE R A N
H IR S o

oy F) A AR R BB IRE iR, 2020 —
2022 R, HAh A GUIARRSE N % AR 2022
FER, AaHAA 90.60 1270, BT
3.19%, FEHR “19 KILC1” “19 FRiL C2” F
WIREAE, “22 Zdb €17 “22 Rk C27 Hr kAT
CRE R TR

2020—2022 AR, A F A Se i IR
WA . B 2022 4K, ARSI
BAEYI TP 4.58%, A&, mHIG% 25 5
34.32%F1 65.68% . MATFF KT KRG, 2022 HK,
NFHARZRGRN 68.14%, FHEHIESE
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N B R

B, AJE— MK 1 BA/ SRR 4 B P 6 i
TRbR IR TAH G I A R

BE 2023 4 6 HAR, AFMAGSABFY]
K 16.82%, Ho iz i s H m ik 55
RSG5z e, Sz Y B 4 il B = AR AR R
MK 60.65%; A &% 454.06 1470,
FEWIEK 24.31%, TGS S ELEEYIA BTt
Tt B B SR IR F 2T 1 SN,
O\ F) TR R R B 1

A 11 B ZE 2023 5 6 A KNG A EA5 455 AR L4

1~24E (24 59.38 23.68
2~3 4 (F34) 40.00 15.95
&t 250.71 100.00

i ERA G M A AT ke e a S AT A, b
S Y DEF Yy
A VNG

O8] RBD AR AT R ILEBIT .

B 2023 F 6 HR, ArMELBRshMHET ™
AR PRI L E R R TAN TR B R AR R
B G FALTATWAELLF K, BARKE, SiahtE
7 N P R AR R R AR R KRR
TE R SCRE A FE S K R RE 5L

FIIHIR & (fem) | HE (90
LEMAN (&1 151.33 60.36
k12 N AF AR RXIEIE
T 05K | c0nfEK | wndk | AaT | WERE | W
PBRBIE BB (%) 19.32 16.54 17.85 26.07
MENMEE G (%) 137.42 272.75 258.45 524.50 >100.00 >120.00
PREREER (%) 150.37 155.08 146.05 146.34 >100.00 >120.00

FA R A8 B 0 2R e b A

3. FARARM

2020 - 2022 K, AF)FAERBAMLE
EAEREYE; 2022 FRITA AR B HF
B, RREWHT; FIBE AN EEKR,
RE 202356 AR, FiAARANBRFNE
RK; BAREEHRBAFHRTREIFE T
RIS,

2020—2022 R, AFPAHER G LK
JrdAE, BE 2021 £K, AFAHENEET
186.88 14,70, BAFEHIMIK 7.32%, FIE XA
A REATE R T BHFA TS . BE 2022 FEK, AF]
BB #F AL G 186.57 4470, BUFH) T B 0.16%,
BAEHIBAAR/N, Ho 3 )8 T B A R AT A # AL
a1t 180.44 1278, HFTHFEMAR 96.71%.
AT B F BRSO AR, BEAAT, —

HE UG HE 25 DL R AR A B R A R, AR 2022 4F
K, FBRFHE M G EE T BEA R A & B A
[ 12.97%- 31.85%-+ 15.77%F1 33.14%. 2021 —
2023 4F, AFFNESE SR 2.34 1470, 5
G b — R JE T B A R B A R
17.55% 14.41%F1 101.34%, BAAFIIERIK .

BAE 2023 4 6 HR, AwrFTAN 187.90
1270, BHEEYIHEK: 0.71%, M EEEYIARALA K

KAEFRFR T, 2020—20224E K, /A &1 %
AFRRERRSE T B BE20224E K, AR LEFE
AT T FE4.34%; B I8 15 05 AN AL
ANy AR 78 TR ARTAT R 1A
RYBFENIE T N #E20234F6 K, A
R ARENIIEK.17%; TSR T
W T ARE, TEAN T IR

13 A3 R fE SRR

i H 2020 £E5K | 2021 €K | 2022 £E5K | 202346 AKX | MEindE | MR
B A (478 98.91 106.21 101.59 102.29 - -
M EsE A (eoo) 49.46 25.00 24.85 35.75

HRA (2o 148.37 131.21 126.44 138.04
HErE (o) 157.10 166.52 166.64 168.16
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N5 HORE IR IR

B TR BT AR5 2 0 (feoT) 49.55 63.83 67.63 67.66 - -
M fHE (%) 299.41 205.55 186.98 204.01 | >100.00 | >120.00
BEAKATZE (%) 19.14 18.52 18.38 15.96 >8.00 >9.60
HRRETT (%) 94 .44 78.79 75.88 82.09 >20.00 >24.00

TR AR /3] eds 513547 15 5 A

4, BARE

2020 - 2022 SF, ZIEHFFIHEHHPR, A
8] B LA Fe A EARF R E R KT E.
2023 & L5, A8 BLBAFFER KX
w@Ig K.

2020—2022 4F, AEEMIN S 5
WA T . 2022 &, A& SLHE IR 50.77 12
JG, [FIELRFE 32.10%, EARSHriEN, “ & e
%770

B 1 a8 B A F g AR L

80.001475 74.78
70.0012.70
60.0012.70
50.001Z.70
40.0012. 70
30.001Z.70
20.00127C
10.001Z.5G

0.001Z7T

20204 20214

— — 55

e (54 ] 13

= ED N AT L B i

60.00%
40.00%
20.00%
0.00%
-20.00%
-40.00%
-60.00%
-80.00%

-100.00%
F 20224

IR 5t
R AT

FALRIR: NE) MR ATANTFAE, BRAETEER

2020—2022 4, o wEENESCH S S
Beah bFt. 2022 4, ARVENLSA S H 48.45 14
JC, R TR 10.29%. 25 E M RA FE il
55 IR HARNY S5 AR, 2021 A F]
b 55 B 2 S YA HE K 33.25%, FEREH
T Bl E: 2022 fE[E L
P& 7.38%, TR TS H R BT
O 7] FAhY 55 AR 32 Syl it 3 B I T SE Sl
FAZ G RA, 2021 A= HoAthlk 55 AR [ B2 A

FEF, 2022 4E[FIEL R 14.77%. 2021 4, AF
THE S ZIRE K 0.33 126, [FEKIE %,
F2 AR I SR 5 A [ L 2% v R IR A 2R
WD FITEL. 2022 4, A FVEFRE RO R AR
WK S SWSCRE S BTSRRI 451 2% 1.77 127,
() 34 2 ) G 552 I 4 [ ) ke S 5 6 9l 2 4 4% e [l
1.38 4278, AT & RIE T R &1 0.41 12
JGo

& 14 3 Bl AR

2020 4% 2021 4¢ 2022 4F 20234 1—6 B

WE &3 di bk &3 dibk S di bk &3 e

78 (%) Uz (%) z7%) (%) Uz (%)
Ml 45 B FR B 23.75 49.55 31.65 58.59 29.31 60.49 14.26 49.82
- RIAE 2R 2.52 5.26 0.33 0.61 0.41 0.84 -0.18 -0.63
HoAtholl 55 A 21.33 4450 21.68 40.13 18.47 38.13 14.40 50.32
HoAth 0.33 0.70 0.36 0.66 0.26 0.54 0.14 0.49
BN 47.94 100.00 54.01 100.00 48.45 100.00 28.62 100.00

E ARBAARE AT ZBAABK. 5 AR K BT B K
FoAbRR: N MEREA, BRETIEEE
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N B R

2020—2022 4F, ARENLSEAZE, Hk
N PCFREEIE K R A S 38 5 ek 30 R B,
Horb 2022 FSILAERIE 2.72 27T, [FIECRIR T
B 84.03% . WA FITRFR R , AR ENFNEZ .
g P W RS F A LA B e e 5 R B B
THOLEEA—], 2022 AT AR T,

BT SR it
20234E1—6H, A SLIEIIAN35.6214
JG, [FI L3 K48.25%, FE R HENL S FH T
55 SEIUMSON [ B R B4 K i 88 1903 5. 704278,
B EERBINEK121.93%, FERIEREAES
SRS T 37738 50 5 M SE IS G028 Bl

K15 &) BAVEAT

TiH 2020 4E 2021 4 2022 4 i?fgi?

B E (%) 35.93 42.32 57.73 40.03
BN LE (%) 22.69 26.62 33.61 24.09
ENLFEZE (%) 27.48 27.77 4,57 19.65
HA R E (%) 2.76 3.03 0.46 0.90
WHHEERER (%) 8.74 9.45 1.46 3.04

VE: N3] 2023 1 -6 AAREIEARARFIL

R RR: ANEMEIE, BAARIEEE

5. XK FR LR,

28 BA AR AR

BZ 2023 6 HR, BRETRGEARKINAA
FFAEX AMELRE B o

B 2023 6 HR, ArIKRKAE RINE
F278 G T IREEE T Y A (o mAE 2R RS
RP TR B IpE) BRI R 1 B R Ak
Tils oAk B E KR VA 5 b o 1 F A R A 350
WREHL 1.95 1278, H LR RIFIAFETA
TE R 7 TR 47457 o

+ ARG ETEE N D

BT & ARG, AR FRATI
RN, RBFFQEATRAT A F R K
FHEBRS, EREIATEHRMASFHOBELR
BEATHA T T &, 2405 BEST KT £ RE|IA
AMAHEALZERETRAHI—, FAEKAK
%, A REHBF R E, N8 AP G2

1 AHGAZAT N8 A - #m

BAE2023F6 H AR, 2w il fiss My
454.0614 75 » AW Bt 77 LR AT U 9 ANl i
25.000275 (&), AT ARG, A
57 RAT IR o

LA2023 456 H AR W 55 Kotis kAt kA7 DN 5
RS A IR Z3 B B AR 25,0014 7T, FEANEE
AR RAEL T, AWGEFRITIE, A 6%
MBI K5.51%, (B ERAMGTFUM T2
R A i, AR 1R AT AR
5155 S 2 A TR

2. AT AIZLEE A 5HT

PARH S I 55 Hitls y Bk ailh,  $ IR AR WIfi &
1725.0012 705, 2~ F A B RGBT
22 ENE B I B TN A5 57 RAT i 14l
(DR S N P (S W wb ¥ f=F A e oy R
55 N S AR L IR B KT

#16 A AL AR

FH 2022 ££/2022 F£R 2023 ££1—6 H/2023 £ 6 AK
RATHI RITIR RATH RITE

RS (20 365.27 390.27 454.06 479.06

FT R E R G A RS () 0.51 0.48 0.41 0.39

BN/ AR 5 () 0.14 0.13 0.08 0.07

ZEIENIE RN AT (D 0.21 0.19 0.29 0.28
TR AW EIRA. A RESA, BoAEEE

www.lhratings.com 19

-



BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

2B i HAT R RARE

+'— \ %iﬁ

FET XA FEE R W5 R K £ 1 2%
EE T ERE TPl BRA TS e A A
FARK IS FHIPHCN AAA, AIAGHE %
N AAA, VPR NFRE .
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N5 HORE IR IR

Bt 2 FRAGEFERD AR B EEZV SR LG

B H 2020 £ 2021 4 2022 7 io_zz ?
HA ™ (127 525.51 600.63 585.69 678.90
HA MG (127 351.38 413.75 399.12 491.00
i # e (278D 174.13 186.88 186.57 187.90
PR E B 7/ 55 (%) 19.32 16.54 17.85 26.07
HA R %R (%) 66.86 68.89 68.14 72.32
BN (2 66.10 74.78 50.77 35.62
FE SR (128 18.07 20.94 2.00 7.11
EFNEZE (%) 27.48 27.77 4.57 19.65
BT ZE (%) 35.93 42.32 57.73 40.03
AL (%) 22.69 26.62 33.61 24.09
BHA TR (%) 2.76 3.03 0.46 0.90
HREE (%) 8.74 9.45 1.46 3.04
BRRREE (%) 55.39 19.64 60.95 -
HHEA (270 148.37 131.21 126.44 138.04
MR ERR (%) 299.41 205.55 186.98 204.01
BARATHAFE (%) 19.14 18.52 18.38 15.96
MANMEE LR (%) 137.42 272.75 258.45 524.50
FREREE (%) 150.37 155.08 146.05 146.34
FRMSATHER (%) 90.32 88.50 71.19 65.64
G % (2o 184.38 266.75 239.93 309.45
KIAfi % (27 146.93 116.06 125.35 144.61
% (27 331.31 382.81 365.27 454.06

E: L ARRE T ARG SIS SRS E BRI LA A EF RIS ENER; RAFAILYS, HIMART, MEKEHAHEIFE; 2. K
R T EEFTAF RIS R IGATH A NG v 2, 3. 28] 2023 F 1-6 AMFREAARZTIT, MXBAAAFL; 4. -7 RTHRAE

ES<E

FRRIR: AN MAHRA, R
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N5 HORE IR IR

i3 EEZMSZEARHELR

=L ey THEAK

i e3¢ (1) 2 FHHE: WEKFR= CR- 1) [ 11><100%
(2) nfEHHE: BRKE=[(AH/ETn E) (1/(n-1)) -1]x100%
U BB PR AR T S SEAIE S AR T AR B IE S5 k-1 T A B A S S AIE 5 K- G
- b E PR AR A NS A0
LA St SR AR T S SEAIE 5 AR T AR B IE S5 k-1 T A B A T S SAIE 5 K - G
o b E PR A A NS A0
B A % iR H A 75 B8 A %77 <100%
ERIZINEES EAL R E PN <100%
i LE HR T35 B IS\ <100%
Bk AR Mb 4% R B B 2 1E VIO <100%
HA R R HFREIL GRPIE A B+ R B V) 12]X100%
T (G HREET GRYIETE &S+ R #H R EL) /2] X 100%
BAFa et T = AEF R bR I 22 10 B I 46512 X 100%
(EENE S aw e 15 FML 55 &3 AT 4 R 33 X 100%:;
I a2 L T e 0 e e PRI B P B =8 577 <100%; LR sh Bt~ g IR B8 =
3 ) 7 |—T‘|‘ IJ\ . e e
DL AR B/ 5 e Gl ES
IS 535 2R S S 1] D 3 R % 7 R N TR G+ AT P R R+ RN R 458
o Sk &Rl fu i+ Hoph S UREE PR A B
KWfiss K HH A R+ A e+ AL B S0 e+ oAl 57 BORE H AP IR B RS
LT MRS+ RS
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China Lianhe Credit Rating Co.,Ltd. B BAT TR RIR S
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