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B PRI P

h EMRERRAMERZ S SIRERREATEERAS UTHR RS ) HEMN
ERMERE (ATER “ARE ), FRAT:

1.5 ﬁﬂﬁ%ﬁﬁ&,ﬁﬁ$ﬁ5ﬁﬂﬁ%TﬁEﬁfBmﬁﬁﬁ&ﬁ%ﬁjxg
M. AEMEKBEER, RRAEITERARSEENR 2 8 IR AR NG4SIK
TR B AERIKECKR.

2ANIEE S, KAESWRHEITFRA AMBACER. ERREEBITHEXER, T
ST T HHMREMREXFE, FRAEHFIERTRERE T HSL FW0. 21ERN
J=I .

SAIPRIRE L, RIRBAR T SN IFERERITRIREM IR AW, K32
PR RMNE = FHARD AR T

AR E AR TR EN BN/ RELEXWNIAHNESR, HAEENEEME.
Bt RN ERMEIRERREER/REAGHAR, RASHRRAXE. 7
FEME REPPER RGPS BT A MR E ST, BANRRRBI N/ A
FHREMEREEME. B AR TR EEMRE LRI,

S5ABE NI BIPHNEERRANE=H2FRBR, HAERXRMRKNEL TR
A S WA LT AN/ 5| ARG P ENEAESRRIEFRE, hAWEARAERN
REAT AR EIRRARIBIE.

6AMEBEAAREN, EZTRIANFLIIAER. HPERNFEERERNE
2023 £ 12 B 15 A% 2024 12 A 14 HAR, ZHBRMBRE LTRSS, TEENR
FiB%E. EERERERHA, RESMERIELRINTHR. BEER. HIHEH.
AR ZIETRRERE, BRI TFUAM.

7 ARSI E RS X EIR R ARG WA .. BRELTFRESRLAEN, &5
s RIERSEAERERERASHDEEN, FEATRTHRFMETRAFIE
Hb Fimsh s R (U IURRAR T SR ER T U E R RITR S
%ﬁﬁ%mu%Hﬁﬁﬁ$ﬁ%%ﬁﬁﬁﬁ%\ﬁﬁﬁﬂﬁ%ﬁTéﬁ%ﬁ%%ﬁﬁ
— R R FRIBEFE(T.

BAFEMAARENATNENAE, ZIET7. %ﬁ‘ﬁgﬂ
R FEH AR |
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Hig: 010-62299800 fEE: 010-62299803
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RE REEREROARAT LR
R ‘TR 20235 ERERIPRIREG

E AR R SR IRERIEZR H HA EIRTER LR TELRAR K IINERER
AA-IFEE 2023/ 12/15 AA-/FE5E {rIPA PPNl
;i P 1] pA %X/Pﬂ
e — kbR 4R RE (%) 8%
R e
s ELREA 20.00 10.03
FERER AA AA- - h
SE R AR AE B B A E R LR R RIS T A0 :
RIREIR AT - THESN  SHME R 8.00 6.40
WERAL 6.00 578
EFIE 10.00 9.79
y Gl B R 10.00 5.45
HERNEARE IR 8.00 5.09
BretfmaE 10.00 10.00
EE R ERMERAREE LS BEmiBa S E{E%/EBITDA 5.00 3.54
JRRE N, Mol R A E R . —
opr AR RRAE 10.00 0.00
BT, RAML BAET HHRFAAR i il
4 H RIS AR A EBITDA FB4H 5 500 Al
RARFE—KBIR, THA. Z3OFHAE BEER %
SERREREA MEERRS ao-
SNBSTHE ¥
VR AR R R AA-

RIS RS ETESSITER VMR ERBYRRIE, TESITRERELERIIEER.

BRISHIN, ATPEEMNRAMNSEhmSEr L, BEHNEERTRE; RN, A7 EE=5 WIHKE.
5| AN T EERDEE; 2023 FRiEE TFHTLER, SHRETARERKES, AREERELSHARER
MIFTERE S A HliEae N BRI IEE S, AEBRREA. $ERREASASWERY, EREREMENELH 504
W, HhEBEF 82, RIFEEREANY: ARSEIMR MR ARG, RIS SEN AR, BEHE
PR AR T B BT AR, BRERHAN, AFEFDREN R AR R H RN, HRLSEMNEE
Friic. B, ZRASHMISEE, 2022 SRR FRERRA, ARTERGLEARSTTEMEZ R TR,
WSHEAFIEFE T8 BEMAARNNNREESEFARMEN TR, TEFRORENE. TKEHEREN TR,
RIS LB AB I TR REREN, AFSBMRIGE SRR, NESHFEEEAM; REEA, 28R
SRR LE R E I T, SEESI SRR A GRREEERS.

SANT, RHSMATEE REERERMERAT IHREMERN AA-, TFRREARE; #iF T RER 0
fEREHN AA-.

R TR S B A RRRIR T E RS RN, ARG RN, FREERENSELATEIANIETEER.
355 dfic@coamc.com.cn BiE: 010-62299800 5 010-62299803
it ERTFTFEARWEHSEELZEDRC A 45, 46, 47 = 100070 =E: hitp://www.diratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.
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ERIER R KR

2022 FEEN AR ({Z7T) FEHIEIER

wE 2020 % 2021 2022 £ 202349 A
BRI (1Z5E) 5691 54.65 54.15 56.61
A (1Z50) 32.72 32.88 30.67 30.38
2HHES (27 9.89 10.24 11.85 16.47
ELAKA (27 29.65 32.41 23.46 16,08
FHIRE (27D 437 118 2.65 0.76
GEESMET (27D 7.84 292 1.65 -4.68

n BUHHE (%) 30.89 3291 32.19 26.52

1 B (%) 42.50 39.84 43.36 46.34

o FeEDtLE (%) 174.10 190.97 175.81 178.71

£ EE%/EBITDA. (f2) .88 4.84 3.20

} EBITDA FUB S (£5) 26.32 10.09 15.31 -

HOET wnEw LRER AT

S RN ERRIET A A 2020 ££~2022 FIATIHRS & 2023 F | ~9 BAGRIHIEITMERK.

nSRFARS (T " KERERE (CR)

hH

B ARNRTNRANNSEEREE S, EEEEARER; RENN, ARTEFH WIHKE. 251%5%
EERNTHSERER, 2023 F£REE THHTIER, SHESTRREEKESR;

B AESREE L ESINEEBCRIIAREN . AP N RIARANAE S, TRERRR. SERIREASREEM
%, ESBREETLINEEF 50451, HAZAEH 821, RIFBSRHAMLE;

W AE R RIS AT R, TSR AR BRI R F T I RIE T LR,
REREANY, AFEFDRESM R SRR S HEIICRR, R FERATAHEK.

KiE

W 2022 IR HEBRIEREA, ARSHESLSESRBTRRRLZNMETRE, WHEBRAMEFIETH;
BRI A B RIS ST ARMER TR, TE-SRHNE. BREHERER TR, HiREERELSs

WABBT T
B OSRISHAN, ATNUKESIIERMEEA, WESTEE—ESA; ASRMEERMENLRYER TR, SEEHN
ST R R RS
R REE
FEBRBAEE. RIMAEREHEEST LT RISK, fREEM&FEER. FERKIRIENEEDRT, 2
R IR & B EFIEIRN E R TR
YRR R AR
GRhEHEREEFIESWERIES G ERER (RTFC007202208) »
[AEREER
FHRERTFR RIS LS TR R 7] HEH TRR J7 3R BAE R TERIR
, AA-/REE P BB AA- 2023/1/5 X% WHEE ig«ﬁ:g&‘}gﬂ (Hngéo;;;Bzios; y  HEREL
o 78R PREEAR R ARIN A
BIEHR  EREREHE  &fTEE (Zx) TREEHA =G MES/ EERERSRATRRE
[-getthE 2023/1/5 7.00 2023/10/18~2029/10/17 T %
Sk CPZRAENET IRAERRAY. MEEAY. BN HmiiE 2024 E4 B 19 EE2022F 108 17 A, ME#EEHA 202454719 B; EfEieta R 2027 £ 10 5 18

He

= #psy: dfjc@coamc.com.cn Bi%: 010-62299800 f£E: 010-62299803
1 Hiib: S EESEMEESEEREERO A E 45, 46, 47 |7 100070 Bl http://www.dfratings.com
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v
GOLDEN CREDIT RATING INTERNATIONAL Co. Ltd,

BRERPRIREA

BN EER RS REBRERMERAT CUTER BB = &K ‘27" )
MR BRI BREFIR ZHE, R W TR EHI R IR PR .

@R

IREREA, RS REHRERNARAR T EREREHE, FREEEE. HHRE.
FT. AN BHRET HARTFAKREES, SEREHANBRATRR. FXH

FUBT REBREROARAT (UTHR ‘BB R & “A8" ) TELSHRESR
B, FRUEBESTERIERERE, EEERETERES IR,

BT RS NESEEFERFIRE, BT 1991 £11 B, A8)F 2007 F£1 A 26 BHE
RYNESZ S ET LT, BRER 002111.57. ZHZRIBHEMBELL, 8]E 2022 F£9 B,
AFRRRASS9 5344745 T, A B RRIR AR HEE S Z B IR B A IR Gkl (DU #R T
FRE" ) FHEAT 27.23%H kM. BRASENXAFE AT 12.60%M0, BENRFET TR
& A4.02% IR BRI, =XHEET FRE 10.05%10RE0E, I RRENRTESEMN
A TXA BN B EFREHIA.

ESEI A 90 ERAEFPEE—FHE S WIRBEEFREAREEGELY, BAEE 0 R
FRESHIERRAR, ARRAZHMH. MENERRE, SEESMMNEFEE, HEZ
PMARERY] BSNF-&M, THEEPZHENTER.

BZE2023E9 AR, A8 (&3F) BB 56.61 27T, FrA&ENa 30.38 27T, =
AIESES 46.34%, 2022 F 2023 £ 1~9 A, AF4SBISLIE B 23.46 27T 16.08 1Z
7, FAEE 2.65127TF1 0.76 {27T-

HEEABHNEEREESERERL

2 EE R S S AT [2023]1972 S E B, FF 2023 4 10 A% 1T 7.00 {Z7THY
“I RIS, EEMENE—F0.2%. BF 0.4%. F=F0.8%. FEWF 1.5%. FHF
2.0%- SN 2.5%. HiIIRABARITZ HIE 6 &, 2B HK3 2023 F 10 B 18 B, EHRAKN 2029
F£108 18 , T—IMEN2024F 4524 H. ‘T HRER SEHEK, BHIRTHAE
RERNATHGEASNEE—FAS. T RER FEASNKRLTENE, UHATEIH
RREEREEEMIE (—8) « FREMERABUETE R ERSHEE.

TTRER KITEEN 70012, HREITHRAREFESERSFIAARS 6.9212

J. ME2023F 11 H8H, ARBRIMER T HER HHEEL 110727k,

HifE ;. dfjc@coame.com.cn #BiE: 010-62299800 FE: 010-62299803 1
it LR EARTRESEEREIFERC A L 45, 46, 47 [F 100072 =R hitp://www.dfratings.com
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BE] BE20234 11 F8H T REMN BEASERER (B F)

i meer sk mene  wame
AR RERER LRI (—HD 56783.92 44879.39 589.83
2 FeEMERESuETH 12152.13 9371.06 364,61
WIEREN = 15749.55 15749.55 10003.52
&it 84685.60 70000.00 10957.96

BrRERIR: AFHRE, RoREEE

BEAREHAR, T RER EADINEH.
MEERRA
R HBRER

BMKBER AT, 2023 F=FEEFEEHLER, HARENFHLES

=2 GDP GELiEN 4.9%, KT FEM 6.3%. A, HFEFEHELELRRL,
UFTEFIEE N EE BN ETIREE. = FHIX—BIREN 4.4%, KIgLF T 28K 3.3%.
EEERTFADEERBEMNNEERNEEENNEERLRERT, =FEERHEE
EF, #RIRHRE. BITSRENBRINEK. B, ZFERELERE AR , Mk PP
YRR RN SEFRR F SRR RS AKE, RRMMFLRGALITIRE, dlhKIERER, 18
BABCEEDR NHERMNAGER. EXEFREREBRN T BT SRR, S
MEEERAIER , M =FEEFBTH T,

A, SETAKIEEIE BB KOKEE RIS, FRERSEFFH IR H N
FIEHEKOKEN—A A, XA MR CPl ikl AR RIS ES 2 Ei.

RS, REKEEHEELNER, EFEEmRaR— PR, Mz LFEH
BRSO, WIS GDP B LEHAT 5.5%, MEEIEIERIGTE 44%Eh . IXEIR
E& 5 CDP HEGIAE 5.3%, THEMREN S0%ER" WKERNERERIR. N ‘=3
O%E kE, NEELFEKIHEFELTmEE, HPHBBUASRFEERL, REMRE
BB | ANBENEFRKNEREE G ER. SEEHNE, RELHAREE
TRESEHNERER, BERETIERHFSMBNAIRT, WEEBFHFHHEERRET,
HAHE . BREEOHNZEhHmES.

IS ERNBSRGMER N, 5ISEFFEBE, RhEl-SXRERNESH—PMA

BT IEFSERNE T, YHAFERNEMNAEE, TERAWBRBSIRET
FECELE , 455 2 F TSR EMEIE R SRR ST, MR R R KR T8
HRMEE. AL, EEMHEEATHA SR B, NEEEMBREBRE RN ST ERE
BE, FTECEMEA M SR TR £iE 3000 27T, RMEBEKE, YEIMNKTEmRIE,
EIRFLHRITESR. MEHRERARSAMBERTUERFHNTHREE, NEERTH

WHEAE, SUFEARINBLME MLF. BR, HRRSISHTOREEE, SERRTEE

? RETTREGIR.

| RS R R EPER.

#psg: dfjc@coamc.com.cn BiE: 010-62299800 & 010-62299803 2
Mk e EARMEESRELEZERO A 45, 46, 47 & 100072 T hitp://www.dfratings.com
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. BETRBH B ESME, HPNCRes|SERERFRE—FHTT. AL,
’dlxﬂiiﬂfff% THRSHES, JEBIATIE 5 FHILLE LPR RN AT AT BE.

FERHNE, BRI SRARIETROERT, SAIHETERB BN =
RIS RIS AR E 555 IR j(%ﬁlffﬁiiﬁ BYE “Brlb—ibR—inHE" NENT, K
SRAR B3R & 1770 T BE T IR 58 T AR A A B ER

Tk o4t

IREREAAY, AT EEW ST RBREEEE, TER SRS WATEIRIERA ST
BB A M EEERTE 80% LA L, FrB T An R & T WAE P R R & 1Tk,

EHRE

REHAN, RTBAERAEARBUEEER=RE. RANZENISHRRRFEK, K
FAEANS HHER, FUtRRATHRERERRETLER

2022 4, SNESEREERS RAS A PR RE RS SEIT BN, RIE <2022 FRMAT
W& RG ARy , 2022 FrhERMRREHS FiEE 599.28 ZM AR, [FEETH 30.1%;
iREITHE 25171.32 F K, BLELTH 42.9%; fipisife 607.61 i, FLETHE 17.0%;
TS A R SRS T/ 627.56 Ti/NES, BEETRE 32.7%; &fTlliEiuis 2 a]
SR IEERRE KA 256.57 AR, LT 35.1%. FEH, 2T RIseBE A 6328.9
278, b EFETHE 15.8%; S 21744 125T, B EFES 1374.6 L. BEHFRELE,
2022 F RATEAR IR MBORSOEE 2 =18 % 1231 27, RLEiEK 0.74%.

2023 £ 1~9 B, RfUziEr=FEass, T 3EEHmEEAREs 2019 FKF, £
Tl e RIE S E B 336.8 {ZHMA R, FEEK 89.3%, REZE 2019 fFRHIHI 99.6%. [
Hl, STl RRiREEEE 1.8 Z AR, B 108.3%, B 2019 FEHEK 2.6%; £1T
A5 R B HE ISR E 194.0 Ak, BLELIEK 24.4%, % 2019 FRIMAEK 0.2%; fTlkE7nHk
mEh

Bk 2 RMEAESIEABEEREESHRE (B4 BER3 RERANZEMNZEE (2
{L3%) fir: )
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0

BpLsRIR: BB FIND, AR5 SR

VD a1 T T

REFERAMNER. BEREARNBEZAR. LBEMMEILN « “THOE" RAME
ERML (UTEHR ‘BMTEAEHLY" ) , REMETHEIER, RMLKRDHATRK
Hi. FEEM 2021 ~2022 FRIREHMAEH, 2023~2025 FRIBRKIMBER. 2020
FrhERMAVZA 580 4©, ERRAEENGA 241 4, RFAEANIESY 339 1. RATHE

Efg: dfic@coamc.com.cn HiE: 010-62299800 £E: 010-62299803 )
Hilh: It EARMERSXELERDO A FE 45, 46, 47 7 100072 ER: http://www.dfratings.com
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HRIE 2025 3R 770 ARANG, FHEFHRRANG 38 P FINBIRERE, BRE
I ZE M 45 BURFE AR AR TR, AIFEIRTERSITR. 2023 FRUk, RMUEHSLES,
WRRERAIMERALRESE, Fik. S BN BERBEBRE, TAKHHEBER
EIT R R

BN, ERSHEESTYACLNES, TRRMA, SBRURER—FRDR
JLFF=R, DERAS ISR, FREMS, EASRERNHRE

s P AT IR BT (PBB) . MU E i (GSE) MHLmmS %S
4. Hrh PBB S EEERESM. MEFRESNRIEHRAS; GSE Gl EHmEN
SR, THEIBE. HBREMEEEEE,

BEEEE TS AR EAERE, BFERENAR. SBRER I T
WUFTTEAGIRE, DUSEAERANHC. RAS, BIETIAFETIRERSNASR
AR ERRATRR, B, SENEEENES. SRR ReERE, NHRHEL
AER A RTaER FRREE, BRRREE SRR, £ EMEE 90 £, Hik
MUFHEIR BRI AR S — R S A ERE W, RSB EE TRERXER.
HEA 2000 45 , BEEE RO S HIEL R R AR OB ERAA S, BHSBREE
RERE, FRfRE. MhE B AR R E AN .

ERSEE ST AR S, SHEUn, BRI, NEFEE—RoH
JUH . DR AU, FReMS, BATSTRTHAEERS, EHHFE
SO, AR AN BRI % hEFIKIIRERAR (L THEHR hERA"),
SURANED TLD SE GEE) « 4%EiAR (JBTN) (EE) %, HREE RHEsbm
BEESFE, WBKE. CNELE. TRE. BEE. ARESTSERTEEERA
%) S0%M E. REFAREBNFLE TS HRE, B8 2022 FRKAGE, HEFIKER
EEF D ARG RE NI HhAL, ERETESEREY 90%, BMNTESEEL

9 B50%"s
B3k 4 ERNDHBESROELLWIER (BAf: {Z7T)
VAS
i S R g ;‘;égﬁ
N SR &, 2021 &, AR KAARENRANTHELERES
[ IEREEHGMTIE P E 2022 55k, WA R, AEN—ENIBERER 15
I %R AT 31 ARSI 32 MME, H  AHERERSNEN, BAES '
EH RIS SAEE P A R 50%.
AE 1T EHA IR IR EN
AFRBRBION. MTHASEHEE. S RBIISEER, MRBHHEA
- FEMBRGE, BAFGHENG. WL ENEA. LR WIAREIS
4 WAANEI SRS, ERETEEARK. Hl  AREREA. REBSNHIEESN 34.42
R . BT, MSMEE. R, HFAREAEREERNE
WAL AR, HIMIAAT SRR R, A
R E GRS BRI

* SRR T T R R IRIERA IR A F B AT AT A RIREH SR LT RS (L) .
#rsE: dfjic®@coamc.com.cn & 010-62299800 £E: 010-62299803 4
Hhhit: JERTTEARIEN S X EREERO A E 45, 46, 47 F 100072 B hitp://www.dfratings.com
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FEE AL T 4 I 35 bV BSIA AL E IR 5
(B5) HRAR, FREETEERE. £RMNBMN ST AR EE LT

= E D P Be
. TEREs| 4. /R, BIREE. M B .
- BB ZE SEHKE. BKE. BHE. HIRF
%,
o 8 22 EYMREBAIE RS WBKRI L RGN EARMBIRTE R MRS 1R
;ﬁ ( JBIT\.N) FE|F. RBEBNMEE. NIZES4ER  #E, BT hams. Rz

% REARIEMNIZRS %, ST B N {E U

AESOR: SATEN. RERARRARLSERAFET A RIBEFHECUAR ETRRUAT (RIRR) ST R, KT
o5t

HPH AR

BRERAIPN, REDERTISHEHROMPEA, FEREBEREN “B—RE B “REMERER
I, IONRERREIRE TESER, TIHHBERRRSTLRRGREHEK

HEPTRUEE ST R ARRE 5N AKES N ETARIS . RIENSERTEH
PIEREIRE, 2022 F2EERRAR 82.5 T2, KRIEMIET AKOL 2053 A, AL
2122 A, EEMF=1R% 71.6 275, B 2021 SFHfLL, KRIEE FET A5 3 £ 7.8%H 1.2%.
KREHBHHREANARGLT . MPERRABINETR. HEERLEEDIRERLSS
PSSP RIRR SRR, ISR RN P AR R A AR, METTER . ZH
BiBA~ I FERA RS TG,

IR CETTMEBTEIRATAEY |, 8 7~15 P ARNHE—NEb, REHE AR
OA, ARSREEHEREEIAG R ERREML M. 1o, « “THE" BFREHT
TR e EAZFNUHAME, MTERNABRREENR, EHRFERK. R
k. KL, BE “@RR NAKERUIELES, NEREMEANSRERERARELS
ik, BEAXE LSS, FUDHEHBEERSETIHREFAEK.

2018 4F 10 B3lpfAf e FIAEE R A S EE, HITREMN R [ R
SRR BE, WEREESRE TERER, TUmaHRFLEEK. —2E5%Fa0
ZINRERERELERIZTH, LLIBRRURE KSR, —RMERIHI R &R 2 i
GIEM, THEFHREENFREBETIEN, SFEEE. BEEES. 8K%F. BRE
%, ZRIMEANANEE, REAFARERELE, Nr=SBENERLTREE, LintEK
B (CPRIRER . IR LRI . FEERBORST HTIASDAEREHRIA
R CEEE SAHET, EREERA. I AT REIESHRA. Hila
HEERAEFEIEE, R L. TAREEFRBBRSBRERNE M.

Z RPN EINIR E AR S, S EEERELSTE, H2ARRERIRANRES,
HIEB T R RO T AR, HBERERRRANERIE. HFRETHNE
K, BIERERESHRIBNEMARA . WEHEBERREN. BALTHERARELL
KAt SR EH RN EZ DT IR

S20184E 3, hEAMMRINET CRUCEMERVMKEITEY , AREHRATENREHMAFT, WANREEE, RIECBERA YRR
T [EIRS, 7@k hdn., EPRNE, PRYMREIZSRR R 3FERITESN, A201848A 22 AEH.

Bpss: dfic@coamc.com.cn FEi%: 010-62299800 fEE: 010-62299803 5
Hiib: AT EARMEE AR EEEEDC A E 45, 46, 47 B 100072 =M htp//www.diratings.com
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BREHIA, EFNlEDEBEEPERERGR, U5, NESBAERELENR
WiHER, TUERFERS, THRPERR

EREFIOEBREMER, XHNARIERES FHETUSRE O NI, H%F
A e VIS SO N R T AT A= S EEAR LA 2R = o 2018 SRR PR HICE IR RR 4
A NS R E R TER, BalERRE LEBASRHEBEE~ELTES 50 ZR. X
FHRETHEANNEE R, BFEBEEFELTEN TS, REASNSR. BARHRR
EWHME, T HTHRERE. BRE ST BRI RO, SEs. &
FEBABIENERTIHESD, RIEKE, KN 2B R0 3 EHFHERRAR E R E %9,
HRFBAHEGE. FERETHERIRT, ShINEREFE 2R g,

BFEFEREEEEMEPRBSEE, TUESRE, THEDERK. APEHEE
i BERSRIRARTIA SN BAERNEIETZRE, #BAIRIE AL
M EE. MRS TUARBAKEPREHEBERI=M, BEFNHEE P MEETRK.
BN B 4 A P A S I RARKERAE SFE s — ARk BE R A

BRI EAMERANEEAUEFMERE. PElR. =—F T MEERN. HRIVH.
BNBEELAEMROARAT (UTHER 80" ) « IRKERRAEEFFHENAFE
RARZ R, BAPERIALERE T REEENEERAR (RUREHR LHREE" )
LeSERMHEMESERAT. MIIHEBERGIEARAR. EEFREHEERRIEE
W (£H) BRIFMEAR, WEEAWR TEFENMSSERS, BETENMmEk. =—
T. hBER. HINMEEEFEHINMERENEEEMEHE . 25ERREFNEINEG L

Fefel X B RF SRR TEFERAT. REANAF. EEDERTSDHIIRAF.

BRS HoOETEHHRERSESRUERL (B {Z27T)

A 5 TS 3 2022 4545
ol SRR B BB B il
th R KA FE I L RR T
FEE R EIETIGSE S R RHRGHE. SIES FENE
g DEREMEEEESH ENEAIN ERARS. TARMET YRR
TR B ARSI, R ML 100 SAMRAK, & 3179
B R A ) T T R BT (BB B o SAPRE A R
Ut A SR A R . AR IS A, 2 S
R
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S ThAEEII . SRS
¢ S THUM 2021 Sl SERIEK S 28.36%, 4TREKE.
BpsE: dfjc@coamc.com.cn Mg 010-62299800 FE: 010-62299803 6

it LR FEARMFESEERER PO A B 45. 46, 47 7 100072

BER: http:/fwww.dfratings.com

-

N

3

o



M0 T P

il

= 407 G URIEIR B AR A 7

GOLDEN CREDIT RATING INTERNATIONAL Ce

Lid.

HHEWARERIEF [2023] 0864 =

e 11
H

FEARE SRR BN B
BN RBEHITZE BB E B
FAEHE FANE.

2RSS ZE A Tl RSt , 48m
KERAEREGHHE , SAETUH SR
BET &, HW TTk=H, IRBAT
RE=EEu (AR HEEE. Yl
EKREIUT CFEN B XHIHIES) K
RPFGIE.

%I
4

QIFEEEAMMNE. EEHEHHI -
AT E BESOHPT A T EARIER
. B BIEES.

WEERE A% —BE JP80 EBIRaIH
5% WHE—EEMN DGI00 EFF-A
b %

61.08

Bk
EXE

BT AW REBIEHE. FH
P ENE TR ol e e N
SR/ KR SRR 5Ty
B LHREEES.

BEEAERE . FREAE A TT
Wensestfn, SRHERT 113 KEH
SEASHBTE. 63 KRB ThaSE bkt
HBEZE. 60 KREBZHEHES 59T
M2 R A = e

AT EEVEANLEERN, = —ETRPEERSARIMNREL R ENE LA
ERSEE: FREATEM. 2022 £5H. BREBBEAFER, RTRNBEE

WS5IEE
SERR

BRERHAN, SRS RERENRAR T EUFRAMEFENERRIE, ZAN

RN, AFELBA. EFRRERNEYFRTE

BRIEHIA, EURSREELSMARMEREESIE, WAREFNEERRTSHEEIH
PIROB RIS RS, RGN, ATEWRABKE TRES, THR 2022 F, RENHEY
n, EAROHREESENER—ERM, ARWSHREEEENZEFM, EEARE
W AT e

2022 £, NEEWRAGR TR, SlRENHBEEERE G E WA R EEEREFE 90%
Plbo. FAETES. BhERAEER/N. RIEHA, AREFHRENRDETRES,

EFH EERIFTF =B REFE I RIRR S .

2023 £ 1~9 B, BB EfK2.33%, £EE 2023 FRURSHRMTER W ELE
o, AR EEBRERE; W, SEREERNBERtEAREA. 2023F1~9 H,
NBIEFEH 440 27T, EFEN 27.39%. EFEMENKGBLLIDEH TR, TERATHR
SMBEl, ARS5RIFERIRNEREE, BEZREPBREN, FREEamaRmEkmEs
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R 6 ARELEA. EFEREAEMRER (B Z7T)

L 713-%'? =
y '%"i'&
y \
k 20224

3241 @0
| 296
4 : S .,H 2 35
p— - P
= — 173-1
25 o 94 -~ 0
i 2
2
| 1608 o
15 -
il 9.44 1100
10
5! 5
0 : 0
005 20215

A

2023F1~%8
A -

2020 £ 2021 £ 2022 fF 20234 1~9 8

A v A U - o A &/ R — | % AR )\ =14
BHEE 1497 5049 1779 5489 1207 5146 731 4547
SERTBURRE 11,07 3734 1196 3691 952 4058 7.90 49.10
B E T 1.55 523 1.43 440 0.80 340  0.46] 3.79
Hith 2.06 6.95 1.23 3.80 1.07 456  0.26 1.64
&it 29645 100.00 3241 100.00 23.46 100.00 16.08 100.00
TRRE 592  39.55 7.85 4411 471 3899 2.60  35.60
By RIB & 219 1978 237 1981 2.56 2693 1.60  20.24
BB T4 061 3935 047 3326 016 1990 013  21.3]
Hith 072 3495 031 2532 034 3196 0.07 27.48
&it 944 3184 1100 3394 777 3312 440 2739

ERERE: AR, RhEWMEE

ERRE

NFRARSHMEREE LA R, TARBERA. BERFERASEAL TTLR
KT, CHBROKE. WHESIE. SEE. BEESTAEENNTIESEREE, 5
HEREUERARENTE SN

AR EHBEE I H FERATARTRE, TREEFESTEMEREMIREENRLS.
AN F] 90 SRR U HhiE FRIR S SN IRTE, BB AN A E IR, RIMSAR B E
WELWEF R, BRIAARBRE=RE 31 MRV B2 MAES, BENDNEMES -
SRS SHEEE. FEEP . FURIE. YUIHER ARSI, 6 AR R
HiRkE, A&H—ENGREMGHERERSNES, mREIEEERREYREN. Wl
BrokZE. KHES|E. SiEE. BIRE. ARE. IREEEE. TR EE. 400Hz ¥
FIRIES, HBIKZE. WESIE. SRE. BREFESFRERANTISARES. HE
2023 £ 9 AR, ARELETR 36 MERRS MR, BRAE . GEBRIE 24 NS WELARR S
MEAER. Ba TR RIFERERNSBRETLCHER T BN RMIANE.
SRS HE, ARNMARRNMARN. £F-HERNRIRKRENET. 2FHEF
RHEERAER ‘B RSHE RS TREARMERL" , #E ‘BFOAERIEARBS « M
EWEESHEFRAERMIHE TELRE" , By “MLEAMLIES , & "BRIE

Hp45: dfjc@coamc.com.cn MiE: 010-62299800 £E: 010-62299803 8
it R EAKFEMSXERERRO A E 45, 46, 47 F 100072 =W hitp://www.dfratings.com
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WHIEAEFREARSE” « “BROFEAL , EE. RRENNERRERETEL T
SRETIETF . ARNHERERAR HERERRA. BREEIHREARFL FTLRTKF.
B 2022 K, ARMERARTEALR 324 A, AATGAB 11.44%, HENM. BS.
R WE. SANRSSBESFERBLLAL, AL LT, HEZZESRENT
2T 2 F. EER, ARESEBESTNEEH 504 51, HPRWAEF 82, SAHLL
) 366 T, SMREF] 56 T, BAEEN 32 M, 25REREITERIOE 5 A, fTIARAE 4 1.

AFIM 2009 FRUARRE BENL &, FHEEER ShiR” M FTRERRIR=FTNT
{7 ERAEREMRERERL, ERGbERSERTREMAEN L. ATEHEL B
BRI R TR AT, HAWAmRE 7284 R RGN SR EBRK G R G R FLAE
7, 35T EFEAZE. 50T MaIZE S| FEAMTILE R AR T EBMN LB TURTATE
TR, F=RE K TPRIF TR,

AR THEFERERS, 2022 FNEHRBEELSBIG MEART/RAE. HLWE
BIFER, ARHELESTMAERRA, 2023 FRUR, BERMLERSER, ARAHEER
MARTHK

AR EBEETENMBHEEMIEE, AARRNSNE, THEPAEZMUG. iE
AT BRA. ¥ITIRBBRE N WWURS MR BN, ERBANREIEHT KKK
2022 £, FRERMVEEMIMERD S ARDEREEN . BREHFEFERZIASM, éll{i
WIFHEARNAESH. BREHETE. SHRSEAERR, EREANEERSTL
TESRIBTRIF SR, REMTRIRMBRIES, RAESBREWFHABEL TE.

2022 £, A R)EBEFA A AL PHEEMAE LKA RLEETE 40%0 £, B RERERS,
FTEEABREANABUFRANEBEER. HEERTE, FR—RAESRETRMAE
DERMNR, FERBBEZRSER, BN YARRE, EREHERFKE.

BR7 AAEBEEVFHAKREPEL (BA: 7T

[ Y RE= S i HEAREHERARNLEE
zH2 27395.05 18.30%
=M3 17037.27 11.38%
==l 10585.44 7.07%
2020 F
maEtlls (E) BIRFERF 7444.96 4.97%
KR RBEFT 4248.23 2.84%
&3t 66710.95 44.57%
ZH 79548.90 49.19%
BOEZRFSERTEAR 3418.05 2.11%
It EHERNERNE BE’ ‘_i 3119.97 1.93%
20215 ARSI EHIEERA 2912.99 1.80%
F?é#ﬂiﬁmﬂﬁlﬂﬁﬂﬁ“ﬂﬁfi
e 2910.25 1.80%
Ait 91910.15 56.83%
2002 £ ZH1 41294.34 32.45%
ZM4 3053.98 2.40%
mpsg: dfjc@coame.com.cn mifE: 010-62299800 f£E: 010-62299803 9
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=M 2 2869.14 2.25%
STHEYIBERERAR 2883.68 2.27%
SR ENIAEEARAR 2353.81 1.85%

At 5245494 41.22%

i ERPEF 1~4AFRER, BPERERBERELTRREER.
bR ARRM, RhEnEE

[EH]

ERFHHAE, ARSSESERALIMERTLLRE, FRAEMEEDZEERE
PEEINT, AEFESESTHERTRERT, AFMNREHREAR. REEELE —
W OAR. REATXEE, NREBREMmIE RN

IRISHARY, SEREFSARSWANEE. 2022 F, TG MESARNERR
ZHERRL, URBHTEBIIFERFHEERW, ARFEEEAM7.86 27T, B LFEHH
HRARE 8. 8% 2023 411 AR, ARATBREEFITRERSHN 1178425, AL
ARARMEER .

ER8 EERTEREFNTCASTEMRETAEAST (B 27T)

25

IJ

19.85
20 17.8
15
11.78
10 7.86
5.1 477
5 2.73
o [
20201 2021 4F 20221 20231:1~11))

WU R R m WA T AR

BRERIR: AEHRM, RTENEE

BREREATY, SESMBIRERNG, 2022 i SWARRRERA, 2023 FiEERMLE
$EH, FtARSERSFWAREIK

NB)EBEARZ A SRS, BRENN, AFTHENEE~RDEIEIVIGHE
dea  EIHEMES . EREKIEES. WIBRIKES. WIESIFERST M. 2022 Fi 2023
F1~9 A, FREREESTESBESIEANLEESH 60.81%H 46.24%.

ER9 AERADEHBRETBE-DHEST (B 27T

: 20204 2022 £ 2023 fE 1~9 A
MimimiEgs & 1.51 404 1.04 0.06
BaHRIRES 0.83 3.76 1.67 0.76
SRR 1.05 1.79 3.01 1.45
MGk S 1.40 0.96 0.78 0.26
KHES| & 1.27 1.10 0.84 0.85

&t 6.06 11.66 7.34 3.38

BRbR: WRRE, RaEnNEE

pE: dfic@coamc.com.cn HiE: 010-62299800 {£E: 010-62299803 10
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2022 £, NEEBEFEWRAREFNE. EFRELLETHE, ARZ#LEERSRP
ifjfﬂlﬁ%%% ﬂﬁ L#nuil_i‘ﬂﬂ%zi 2022 A sl iin TR FERE A, ’\Ti“%z%‘%iL
SUTREE LT, (18 E S (i P St T, S8 2022 el 5E
lli)\%ﬂ%‘i"l‘ﬂ%, EFHMEFEBEZ TF. 20234 1~9 B, MERMVESER, Ha=
BRATLEKRIEK, ArTERERABRRE.
AFAREBESN ‘SR NMEE” =8, B—FRFEREXNTERZEFZENE
FIERE, 2022 FEFMERL THREIBAFREMNRERAR. 2023 F1~9 B, £Z#ES
SENVKABREFARET, EARMSTRES, TERTUFRSME, AFRFEH
b= REMHTE. BT BN EEEDLERFERF KT .

E& 10 SHREEVRAREFNE. BRR (R Zx. %)

20.00 39 55 44,1 11 - 5.4
18.00 “17.79 . 3899
~————____ 3560 40.00
16.00 14.97 e 35.00
e 12.07 30.00
12.00
25,00
10.00 -
8.00 7.31 20.
6.00 471 15.00
10.00
4.00 —
2.00 5.00
0.00 —_—
20201% 202114 20221 20231E1~9)]
— A B = B AIH

BmRE: AR, KTSuEE

AR SHEEVFHNEMNEENES. XNF, BOSHEUIMETE, 2022 F24
TR R MRS AR A; 2023 £ 1~9 AEITHEENEFAREEHE RS

REHR, ARSBESUSNEZEMRDARS. Kl FREEG. HIRNAF,
2022 Pl BRI A S SRR 9.70%. 2.41%. 1.33%F 1.05%. AR AIRKEEN
BEAE, TEHNEIERREAEHEERAR. PERERKEFEHFMESRAE. A
EAEEFRBERARS. BN EEHREE I TENRIEERERERDERAT . AF
(RS B HbSINEEE—IRITE RN, WA B ERRE N BRCRIEIR, —RR
BIFA A ERRE, EhitEREENTNREHMzHE. TZREMRH, B—RSHEE.
REHL ERIRE. FOAVA, ERIEIERAMEELBN, WK Bk BEMSRNEHE
T Eh. BEE, NEOBBEIAINGERE, ETEFAMENERT, KRFEEE

R .
; k11 AESBEZUSTERMERBEL (84 Bx. %)
-Ji R 2020 &£ 2021 4= 2022 £ 2023 £ 1~9 A
% RESE Sl RMEE &k RMeE St RWSE. Sbt
E EERE 2236745 28,29 13827.44 17.37 6542.28 9.70 5501.29 8.11
= &N 5463.49 6.91 11169.43 1403 1602.05 2.41 419498 6.20
, #p45: dfjc@coamc.com.cn HiE: 010-62299800 £E: 010-62299803 1
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GOLDEN CREDIT RATING INTERNATIONAL Co. Ltd.

LR s 1774.81 2.24 1053.99 1.32 885.82 1.33 2635.85 3.88

48 41H 76.48 0.10 5590 0.07 697 .41 1.056 1000.04 1.47

BRBER: AFRM, FHSHEN

2022 4, WETHESWSIEMNE 5 KN ERMESH G LLE 16.46%, KBEHE
B RARRB—RRIMEENRSG X, EEMIRTRAICES .

Bk 12 ARSHEEERMNITERHEEER (B 777T)

51 GIER NSRS R &5 SR RV AR SR LEE
TN RERRHER MG IRAR) 3938.32 6.60%
FERAETIEXBEF R ARAF 1813.00 3.04%

2022 % hEE SRS R EAR AT 1703.85 2.85%
BRKERERRAT 1190.66 2.00%

PICTOR INC 1180.65 1.97%

&it 9826.47 16.46%

FRE: KERM, REEngE

PR

N FIER IR R 12 A RESHREES ST, TERE PRECERIEES,
WEAHEMZE BKES.

BRESEA, ARDEBIRIEE S SNAE F AN EERNFARIERPEN AR RER
AIRAS ATER “hERR” ) « 8FE 2022 R, haRER=H 126212, EE
#EEH 5.00 275, EAREFAEE 60.38%. 2022 f£rh iR E WA R 9.54 27T, #FiE
53 0.24427T.

S R R A AR AR ER I, RAESHEN AR HERAERIRR
RELFALGFAE, EHHRERETRNRBBRENTSR

AT AR SRR 2t R ST AR H E SR, BERESHERBRZEA
BIFTE. i “FRERSTVERRKAARERESRRBEHE" M DIFHREEEIHEN
' RB—%R. WHEREGE RESHR. HMFEREBRSRERS" M THBE
HEhRG RREER” FEZSE. PENREBEYTEEHERRERITMERLRITES,
BRI R B R AR, B S A R R TIA R, JrE PR ECHFT R
it (FPDM) k5%, malREREER AR, SPNRKRIEE FERTHEN
. WRERHKRTIENGFE. THRIERZE. RERTIERGZE.

SHEPFSEE, TENRESEY LHFENNEAREEFTNITL. £ HEREESRS
g, T B E A RREVIZE N ERELE 15 KA EMREE . 22 KRBT EMRZE.
28 KB BN RS E. REGERIGRZA . UEHBIZE. BILIUHZE. MBYERAZE. TANK
KPHEE. RANEREE 5 NRY) 163 MES. HpBHRETISIEZE. A KERZEST
OB AT EVLTE T M BN A R E ARt BREREIA, R
MANEFEEGONNE, BE 2022 £3K, 22 K ERHEINE. 32 KEHHEHZE.
32 REBBEEAE, 72 KFEEHAENEN 56 XBEHPATN R, BRARER. RHK,

AT 1 fim v

| #ifE: dfjc@coamc.com.cn Bi%: 010-62299800 #E: 010-62299803 12
1 it EHTEARTENSRERZIEGL A E 45,0 46, 47 F 100072 =i hitp://www . diratings.com
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SOLDEN CREDIT RATING INTERNATIONAL Co, LAd,

hERBEEE 132 IEREHEAR, HA&EBEEH 10, SSAHREEH 107 51, 5P
WEFR 15 M. BiEE, REfRIEHBRERSTIRREARBNZES .

AFEBRIBE S TRRRENME, RN, FESRSTRTAET, ZRNEMERF
SHRERN, BEHNARETSRSTFERA

BRERHAPY, SERRIERSETE SRSMBE LRPET, 2022 £HEAEEH 13.101Z7T.
2023 £ 1~11 B, ARHEHREESHEERMMETITREREHMA N 5.60 {Z7TH 8.52
278 BFATEHRIEES LSRN EREITREALES, MESEFNITRERR
HEME. MBS, BEHEPBERTERAMERERYE, ERETR/EELE R
B, SEEFEET R RS EMERRE FREFIEES. RIEPETRETIED, AFEL
ITHERERA, TitEEMERSRBINESRNER, ARHEMRIERSNERSM
SRR

E& 13 EEREREEEFRESASTERRETFAREM (R 27T

16 14.88 14.49

14.14

14 13.1
e 10.29 10.05
10 8.52

8

5.6

6

4

2

0

20201} 20211 20221 20234F1~11/]

W O A m LR T G

BEBRIE: ARIRE, RITSWEN

BRERHEN, AREEFESENHEE TREHEMER TR, S5 2022 FA7HMH
B LS RAER TR, BZETEANRSRZERSZ. A JBKRE. BRMIREFEFHITHK
BEEMEETYN, MRSV SEFRRNEFRIF RS

NEPEP RIS NS R MBS, NEFESNE. RERPA, ARHENER
P REIESEARHIZE . KBNS TRRE. A XBKRE. REIEES, HPENKREH
ERERS. A JSIRE. IR RIEESHN FRERNERZE. KEHNFFENRLmE
BEUBIKEIR

Bk 14 EERATEERERETE-AHEESTM (B Z27T)

i) P HEST
prabe o 1 i 4.62
SBEIKZE 1.55
2020 £ KRR % 0,87
rleRIES 0.84
BMHIT 0.59
#i5E: dfic@coamc.com.cn HiE: 010-62299800 58 010-62299803 13
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25 8.48

R 5.48

EIKZE 2.08

IKEEHBT & 0.70

e A BERE 0.56
e REEE 0.50

&it 9.32

FHAHMZE 2.55

IKHEHERTZE 1.40

ITI2 RS 1.39

AT A SRS 082
fepasEEE 0.78

&3t 6.94

wRBRIR: AERM, RSB

ARMEBRIEER NS S IMEEFS, FRSFNERRRE. 2022 4F, AFHE
RSB AGHR T, BEFNE. ENRDEREK, TBERZFEATHIRERS
RAGHEGR T, EREMNRREN~RITERAHEHLIREME; 20234 1~98, 27
U AFEF AR LK, EEMNRERTRE, TERZHENEFEITH - mERERZ M

B

B 15 HRIREERARENRD. BRI (B 27T %)

14,00

11.96
1200 1107 ol
10.00
19.78 “fa.81 700 2024
8.00
6.00
4.00
1.60
2.00
0.00
20201 202114 20221 2023iE1~9)]
— A LR e G

30.00

25.00

20.00

15.00

10.00

5.00

0.00

BRRE: ABRM, RS

NEYREE S TREIENEBE RS . Y5, AfRER&TENTERL, &

%ﬁ@ﬁ,ﬁﬁﬁﬁnuﬂﬁﬂw AR FBEEFHEENN2ERBHEGRER-
SHBTRBARIZA, MREEEM. RANG. RAECSEAEE. 2022 F, ARHHE

%%mﬁk%F%%ﬁﬁElWA%&ET%EJ&%%o

EHETH

R 16 ATRHEBBERENAREPEL (B4 HT)

AIAAREFE HESH AHBT R A B A I ESE
ZMh5 . 38016.55 34.32%
2020 &£
R 2 TR SRS R R 4878.04 4.40%
BB dijc@coamec.com.cn % 010-62299800 #£E: 010-62299803 14
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\- -, Arrs i =
([ %77 SrimiEllbs T AR PR A F T SMEREET [2023) 0864 S

FEls (EHE) BRFERF 4370.24 3.95%

T DS B HUE 37 A 3136.99 2.83%

T B Bl Eia XK HETRUE S 2367.43 2.14%

&it 52769.25 47.64%

ZM5 28816.10 24.13%

Zhé 25029.03 20.96%

2021 & b2 B BA 2614.34 2.19%
FRERK T B FrAl i3 B 1R HE D 2201.28 1.84%

EHMEHBT IR BA 2134.79 1.79%

&it 60795.54 50.91%

N B RIER 5052.21 5.29%
BT R EEEE S 3923.89 411%

o L1225 St B R B4 A 3572.02 3.74%
AT HBHIE S BA 2602.97 2.73%

TR ROE SBBA 2539.82 2.66%

&it 17690.92 18.53%

S LRMER S REP 6 NEWER, BREHEREREADRNERE.
BRRIR TR, FHLWEE
AFHRIBRENREMRDER RS HHE. HERS, BERRN, QARREEH
BHAEE, REASNESREE. B8 CRUARITHRRFRRIM

2022 ., RERREHITRIERE T EREMRIARE. HIME. HHR. BER. FHER
BRUTS, BREMRNREEE SR 45.52%, BLLGHRTH. EREEARERNEREME,
RIEHS LA N 35.54%. IRIREAN, RERMBINGH N, ETERMHTRIBIRGEEM,
WENEL T BN, HEFRESHEEPRR.

BIKE, HERURRSENEMES, B NSHERENEEIEN, EITE. B
FLEFEMRNRZ 2. TRSHEEFW. ATHBEREREUEPERNAE, ARWURES
PEFIFE AR BT, TESERERIE, UERREWEHNE ERED.

B3R 17 IEERAFHEBIRREE T ERMEAREEM (B4 Z7T)

AR AR 2020 £ 2021 £ 2022 £ 2023 £ 1~9 A
& 5.69 3.63 2.20 416
TEBIIE 0.33 0.58 0.25 0.29
SHBIR 0.35 0.36 0.24 0.25
i ZF 0.07 0.14 0.08 0.06
FHREERRALT 0.15 0.22 0.05 0.06
At 6.59 4.94 2.82 4.82
BT Y ERBEEHNLLE 68.22% 57.64% 45.52% 64.19%

BRBER: Q8HRM, FhrSiien

2022 4F, HE B ARSHRE RS 5 AN A RMESHG L 45.52%. R R R
FHI—H29 3N H, IR EEARITRCELEL.

AR TFRE
RIS, AFHIHEFREVSEETHRMIENTFATEOFLUERERSHRAF

BE44: dfjc@coame.com.cn Hi%: 010-62299800 HBHE: 010-42299803 15
Hith: AERTESETRES K EREFRO A JE A4S, 46, 47 F 100072 =M hitp://www.diratings.com
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(U TR LR ) « BE 2022 0Kk, IBIRERBE™ 412127, AENG A 2.51
1275, MARBEFAMRER 39%. 2022 FILEREE LKA 1.1425T, FIRRHA-0.10125T.

BREREAN, ST ESNE. TREEMEBRTHE. RARRNSEREN, ARHEIH
FREEWKA EFIRIGH T TR

RS EEHRALY, BEEHTFEEHREROITILER, SAREEM~R
RANFMBS, sEBLMEF~REEREM. Bk 2022 7R, MEE%EEF%ﬁkWﬁﬂﬁﬂ
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ESEWHEEME, AR TERR=TLEASERES, RFEEM~TIHRFEESRR, 3
T 5 2t = b 5 5K A P TS B P B

ER 18 AR FREBALEFNE. EFR (B Z7T. %)
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1.80 1.55-39.35 40.00
160 1.43 35.00
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b 25.00
0804990 = 2131 5500
0.61
15.00
10.00
0.16
043 5.00
0.00
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20204 20211 20221 2023131~ QJJ
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0.00
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iR s R SN TR T RS WM. BEIFRER .
THERBIARS MAENERRBIR A TR 25T . BERIENYIE. 2022 F IR ERMRRE £
ME LE TR 43.07% % 0.74 27T, ERNBFREEWHAR, FEHHGLE 80%ES, FiE
KRG EMRNAE IR K. 2022 F, (LIEREN LA RS S ELN 30%, HAEE
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PR MEEA TR, DRSS RETFIIAT. ASBETES SRR EEIEE %
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BT RMAGI RS, ATNBHERETECEAGR. BR. DAL TR EELR.
. EEMREEAELET, TN RRERRETERNEMETES, CRALASRENT
WEFEE WA R, FRBE 6 AR 1 MES, EERE. BIENRSTRE (N
%) . BAlFEARE. DSA FAR%E. HIEAME. BE) CT &, BIFEPBTEHAEHH.
HESERALEN ‘SRATFHE KA, HERHESAESS, BATSEEFNE. R
ErO . EERitK. THrels, TECROBEERS THRIERASS. &Rt
SHEN FEFIEN BN 4 AR 30 B BN, ARNBIEPETE
BRNSIN BTSSR 2022 LR RRARNAS, HRIEA T AR RMMEZE.

BRISHIN , A E KA SHERTANIEN A S R ARE LS EENNFTBOME HHE,
ONEIIREN N R GRS, SRR T REALIRG) . BERTESIINE K. IKITA T HMREE,
KA R AR A E KN 2 R A A S E AT DIEE T A BN, MIRFALE
BT .

RSN, AFMSRELSRETESDS, BITHNARENHTE, EhRARROLHN
BOhE, BREREITE, RHLESEREMREESHRERTAN=SHS, B
BB S ERMERNGIRETS. EERTANGE, ARG —SZEEAEE RS
MBS AT A RAROTEBN. ENEEN. CESMAS. BNR%. BERE.
RERG. MRS NEEISRAMEEFEAR. HE 2022 5K, ARMEEALANESE
FEBREER 5 T, L8 15T, ER&REF 15F; BR, AFDERR 2 XETFH
BERT ANEITE .

FE3E B 3R B
REFAR, ARERMBERASTRA, AR—ENEARSHED

HE2023F£9AK, AESER 74T, NTEE. L. XE. EOMMEH. H
FRAE = — AR E R 20732.38 SEh kK. EEFEESIELR. BATR. $RITH, Hrhi
RIEE 6 #rrmiRiEs, PANESIERIIEFE. BERERIEFEL. HEERIIAEZ.
B S RIS, SRE. DAVAERIEFRE. £ FR LRTER 3 &£
ek, HhgE—f44ETPaeE, F_#EEFMRES|E, F=FL4EREF. FERR
JER I #RER 24138 P Ik, TigSsERE. BiAEE. FEER. BUEER. ReZEH,
LR E AT R CSHB RIS " EEEFRERE: Wi ERERE. 2
BENE HEERESE 5 MRS 163 Fir=fo.

NEEE =R EERIGAFERKILER, FARES. AREBNH. FEFRE=5HA A
RIRITERE R, RBHFIRFREE R, RN SEAARREELEN ™ RmieEL R fEl 77,
REEFRER, 2022 &4 =R ith &1+ r={E 7 20.57 {Z7T.
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T (&p=Hith) &R FiAEsth FEFR 2022 $Er=E
ErE—T BB ERKX EAE 26928.39
2 = gl I eI X R 32424.74
BET REMEBERAS EGETIREK SHRE. FEHhE 38062.50
JERAPERREESEREERAT  AERMIRNY K NI S 84448.76
Fp s AR Rl g IlREX BRI ZE 10915.79
B OHLEREREARAR EOmAEmR ke RIBER 11121.20
FESENRMARNELZBERAR XEWRSHK  TAHN 1836.54
&it - - 205737.92

E EIFY S HEEE.
BRLRER: ARRE, FESWRE

HZ 2023 48 10 AR, ARERT B ARPHEFOH T ERTEN— M EERSRRIME.
RAMARARLMERE. BFE, AREERNERESTER, AR—ENEAZHET.

B&R20 #ME 2023 F£ 10 ARAFNEREERERERL (BA: 275

FFIRE  FUHREAE HRIBERE  RRE MERR

R ARGEREEEE S EIRE () 20223 2025.3 4.98 1.85 3.13
EETI 24 B 2022.3 20253 1.00 0.93 0.07
¥R AR BOETR 2022.8 2024.2 0.21 0.17 0.04
At - . 6.19 2.95 3.24

wERRR: AFRM, RHeWBEE

BRE, ARPRENERMNSEMEREEEL, REFELERFE, WIHRKE.
B3| EEFREENTHOERRE; ARASHEREVSHERANMREN . EHIEED
ERRKNEEH; ARREICORAER AR M EESY, REAAREHRRRELSEE
FEMEFRYGEK; AR, RS, SREPE 2022 FEEREFVFEAR
FETRERS; 2023 FRUR, BEMZVNENRE, AREEREVSHEMERE, BRTT
WEHNMBISHENRMERREA, BATSHERSWENTERMBIASMNENE, KA
EHBA; STHTLRARSESRAREN, FitARBRIEFRERAREFIEEKERA.
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BRI, AFMSEEMERGEE S TR, REAH. BIIRE. REHENLR
MM SR R A B AL

BIREIN, AFREFNASLEENARREARS, AREFERRAARERAH
FE R HE.

IREREA, ABDAEESE. EIIRE . NG ENLRREAL A BRI,

IRERHAN, AFRERARGFE, SRS R FIERMAE PR, R QR R
%Mﬁﬁ%j} AT PERFU RERTFRIESmEEREEIEL HERN SRR,
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BHE 2022 5K, ARAEHEEEE 19 RFLH.

Bl S RE

REHAA, ASREHREEEEE, PARSESEAE, NREREERSTERX, X
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2022 R, NEVEFEIRE T, SRMLUREIRFAE, RENEFHE4ERTE 9%k
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2021 FARE W T ABAERINE 258 A B S TR A FRE 8 f 00 S0 2 B FGER RS 28]
RE YR B A 1 SEAR R 1 ~2 SR, AR LE 5179 68.23%F0 17.20%, MKIR45H
SR, BEHEER, ARTEKEME 244%F 12.58 (270, FEMESG. FHR. EFEE .
SRBARANR. AREHEESETERRTER 3.0 27T, FEHFER RITRCERILSE.
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AFIRENEFIGINE 39.34 27T, HMTELTRK.

2022 5K, ARAERE ARG EF, TEREERS EETEMTE RS R
2022 FERATEREFKENEN 8.87 27, AIERNE=LLHIN 52.84%, FBN BEFFE
BREFYENBIEE; EETRRE LK 143.72%% 2.07 27T, ERARARALETEE
BEF1, METRARIBREE S PhE R R E SRR, RRAFKENE 202127, £
Y +HbEEFAR 1.77 {278, 2023 4 9 B3R, ARERNEF=HMME 17.27 LT, WHEELR
Ko

22 #E 2022 FRERB-MREF=ZREL (B Z7T)

Rfa2275%

RPR#E = g e 3 PR PR RE
RATHGLULRIRIE
BEmEE 5.77 1.35 &, REARFEMILKR
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& a s

BEHOR: ARAMERE, RAREEE

2022685
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T RITERAHEIR; 0.08 {ZIT i FeZ 3 i HUERTT BRIk HEM o

B3 23 #HE 2022 FREF=ZMER (AL Z7T)

XR&E= 32 PR <A ZRREA
BRmEE 1.35 RITARGUCEMRIES. ReAREMIERIEES
EER ™ 0.68 RITEIFXIESM
THZ = 0.08 fR{TEIFRIEHH
At 211 -

FpbRIR: ARERE, RETENEE

wAEH

BRERFAN, ABRRAERGENEBHARILAE. BENRESTREAM, i Bow
FAR KRS ILLHM, AFFEERRSR TR

2022 5K, AFFAENGER FERBI TR 6.71%% 30.67 {2, FERAFmiTITIET
AR AR ERESLFAE; EEEBR RS EFE. BARLRMIBEARN £,
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SERBRRE
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2000k  20214&  20209% 2023E9Fk

B3RS AREENG 1 DRI ARAR R

FNRR: ARMERE, FhSUEE
RERAIN, ARRSIERFEK, BEERNERGESAE
IRERHAA, ARNBEIMANEK, MRRIARAE. 2022 FR, ARRHPRBRALER

90.52%; FEANEHIER. AEAMR. NNZEMMAKK, GitaRshAafkitik 80%EL L.
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I 1 78 o AEFiEh A {5
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s RIATEENE 2.86 27T, EENBITAFCRMEMIL; NAMKK 2852, EBANNMT
BISRAIR S TR25R. 2023 9 AR, QARREIAREE LT, BWMELFK.
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IRIGHEAN, ARSEESIEGAGK, 2022 £R, RAAHEMREEWH EFRNEFN
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% 13.13%, FERKIERUSEKFR. B, ARRFAREMSIEESRALERESE
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IRERHA, AREMIKTER TR, BRADEREREKFE. 2022 F5 2023 4 1~9
B, ®RIEFES N 33.13%F 27.39%.

R 27 ARBEFENERL (B 27T %)

| [ ) 35
“ I I P ¥ N
‘ 1608 0 ‘:
‘ 15 -
‘ 777 I.m 0 X 5
| I X : ,
mE 2022 202351~%8 A e G RUR=R
— LA EHH b EHF e BEFEET e BACGET e WA FRF (S5
BREER: ARSHMERR, AHEHER
MWEPEFIEIRRE, 2022 fF, AFDSE W EMBE AR GRSE /T L.
&
RN, ARSEENFNEREINE; REFNFASRGENA; FRENFIN
SRR AR
2022 fF, NEAEENFNEREL, FERATIHERRENK 2021 FHFIFH, B
345 dfjc@coamc.com.cn B 010-62299800 £E: 010-62299803 22

Hith: AERTATEARWFESRELERTO A E 45, 46, 47 F 100072 B hitp://www.dfratings.com




[0 T AR £ R i

&n

S
s
=3
gl
i
e

b=
2
=
i~
Z
=
Z
Z
=5
z
=
-

5 &WMGRERIEF [2023) 0864 5

REFBSHEIITRISRN, BEHERKIERE 2020 FMAMLR. 20234 1~9 B,
NBEEFENEMERMIAE, BE2ERSTWK, FTERATARRFEESTUWRERS
SV, 2ANEFEER; BAREFITERLE, RBNEAIIERE.

2022 5% 2023 F 1~9 A, HFABMEEMUFERARATREMAE, ARREEF
WERHHH-0.96 Z7THF-1.17 {Z7Ts

2022 4, WEIE 2.60 {ZFE B0 T AN R E—RE T &3, EREHAR
AHRERESNNEMSEREHELNRSLIBA, HMSBERENFASRI M.
2023 £F 1~9 A, ARSRTRENRBMGRITRIIERA, SBZREREN S LRFCE.

ER28 ARRAERER (BA: Z7T)

2023
febn 20204 20214 2022 4 ]~9f§
‘g| 7.84 ZEESERAT AT 3610 2833 2845  16.45
.s: - vy BB (%) 117.86 8440 111.75  98.45
;4 I 1.65 i SZEERN SR 2826  31.26 2680  21.34
0 ; il I _ - RECGENMERA 2522 1037 8.05 172
:j g fel - dg Im BEENIME RS 27.51 6.97 9.01 2.89
2 292 PP VIR TR 9.77 13.27 14.03 13.90
20204F 20214 20229  2023%1~97 " 2
W AEESIER W REERNER O FREPNER FrARE R 11.49 1858 Vel 10.58
MERMELEMNY
3.82 -0.15 -1.41 -2.53
I INER

BRLIGE: ARASHMERE, ROSHER

=fIRED

BRESERI, 2E]REN LR ANEA LRGP THE, B FREAT. #E 2022 5K, »
BARZIRETH RS 442 25T, FHEREMRS 11.6812T. ARAEEENIUER 2022 5 1.65
1258, WREAGNIREREES. @, AF EBITDA RIS RHEMBTRS, £8HE5/EBITDA

BET T .

Bk 29 AFERREHEERER

=i 2020 £ 2021 £ 2022 £ 2023 £ 1~9 H
FEILER (%) 174.10 190.97 175.81 178.71
AL (%) 115.17 126.54 116.61 103.46
ZeMmeHmanaftt (%) 34.51 -14.61 7I7
EBITDA FlEfZ8 (12) 26.32 10.09 15.31
£EEES/EBITDA (%) 1.88 4.84 3.20 -

FRLRIR: AREREE, R EnRE

#HZE 2023 £9 AR, AREPEEHESH 1431 Zn; BEARSEHAR, A8KRK—
RS, 2022 AR HEEF FBSENF ST NNIE 2.07 {Z7T. 2022 F2F
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EaEmEE—EE Mk, SEEFMRGH K, BNRHFEREKE. Bt 2023 £, AFELE
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PR R 2 B R M R NS, TIERRE 6191270, BE 2028 £ 10 ARERITRE 2.95
1255, Tt 2023 £ 10~12 AR A . MEAPHESNRNET, TTAR 2023 FHR
SEENFI SR AR, WA B RSN REE BT .
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Rl 7S SRE B o
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TR RED B 45
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TR RAR . BT RRRARSRARLHE, ERBRSTRINELH 504 5, HPLZBAEH 82
I, RIEFEERRARS, ARREIHRMER AN HEE ISR, KAk R AR
B AERIERAR S T RIE T WA, REHA, AREFEEENR R HEE
LA EMKRR, BRIVSEFREREK, AAERARERERIRE, FHARLETA
7, ERERPRIEBE.
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ITRER S TR, WHEIRAFMEFETE, REMASZETRBERRZNE, 2EHFGR
EEEEFARTENR MR, FESSERENE. EREHETA R NE, HpRERE
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00 (R 20215 R 0REH) o
A (9 AR)

FE 5 R B dRAR
BERE (27T 56.91 54.65 54,15 56.61
FEEME (Z7T) 32.72 32.88 30.67 30.38
fREE ({Z7T) 24.18 21.77 23.48 26.23
WEES ({27T) 9.89 10.24 11.68 14.31
KHIfS (127T) 0.00 0.00 0.17 2.16
RS (2T 9.89 10.24 11.85 16.47
EWEA ({Z7T) 29.65 32.41 23.46 16.08
FliasE (Z7T) 14.31 1.18 2.65 0.76
AFE (Z7T) 3.84 0.67 285 0.66
EBITDA ({Z3T) 5.27 211 3.71 -
FEFRFAENRESREAW (1Z7T) 7.84 -2.92 1.65 -4.68
BREGERNEMPSTEAM (L) -2.29 3.40 -0.96 -1.17
FEREREENRETEAT (ZT) -1.72 -0.61 -2.13 3.32
EFE (%) 31.84 33.95 33.13 27.39
Bl FER (%) 30.89 32.91 32.19 26.52
WA (%) 12.96 2.08 10.02 411
BHERYEFE (%) 9.48 2.05 6.10 .
AR (%) 11.74 2.05 7.66 -
BHEEEE (%) 6.75 1.23 4,34 .
#BrEhfEE (%) 42.50 39.84 43.36 46.34
KIS EALIER (%) 0.00 0.00 0.55 6.65
SRS AR (%) 23,92 23.76 27.87 35.15
Tﬁﬁﬁﬁ/%ﬁﬁﬁ%ﬂ (%) 85.09 7297 49.39 21.10
FEAMERSAREBHES LR (%) 56.15 4.68 5.87 -
TENEEHE (%) 174.10 190.97 175.81 178.71
HEILER (%) 115.17 126.54 116.61 103.46
ZEMERAMNAEL (%) 34.51 -14.61 7.77 -
EBITDA FIE &8 (%) 26.32 10.09 1531 -
2 Ep{F%5/EBITDA (£F) 1.88 4.84 3.20 .
REYSTR R R (OR) 2.68 2.43 1.55 -
HEGRNEEE OX 2.62 2.40 1.54 -
FRERRE OR) 1.59 1.63 123 -
BEEBERE OR) 0.56 0.58 0.43 =
MEWALL (%) 117.86 84.60 111.75 98.45
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BE: EEMFERTEAR

THAR

EFEK (%)

HHEAK

(B A-E R AR) SE A X 100%

EFEE (%)

(BN -E A AR ) /B X 100%

HESNR (%)

AR E A X 100%

AEFEREE (%)

A3/ FrA R X 100%

BEARTEER (%)

CeFlE+RIBER) / (FAEMGHCHIRSHE/ES) x100%

BEEEEER (%)

AFIE /3 B X 100%

#wremfRE (%)

ﬁ{%&éﬁ ﬂlﬁ‘fu\ﬁ X ] 00%

KHFEEBEARLLER (%)

KBRS/ (KIS FrAENEE) x100%

EMEFHALLER (%)

SEHS/ (KPHSHERHES ARG X100%

BIREEE (%)

BIRRE/ PR E R X 100%

EBITDA FIEf5% (%) EBITDA/FI B3
4 &S /EBITDA () SRS /EBITDA
A S/ERRS () WMES/EGRS

EERMENSFREHRSLLR (%)

1%

(BEERFE A NS R BEATHRGEN NI S RERR) /23
% 100%

mENLEE (%)

FRENE AT/ R E T X 100%

AR (%)

(EEhErEA-ER) REhnfREEit x100%

ZEDNERIAGHLE (%)

EEEEN A RIS R BRI R AR AT X 100%

U ERE OX)

EAV YN S R SR A R

HERNUERRE (OX)

B/ (RS  A R AR

FHREER (R)

Bl A/ BRI AR

BEFAEER (R

SR ONE Syt

MEWALERE (%)

HERS. RHSHUEIMIME/ A X 100%

B EBITDA=FIA M7 B M+BIE R IR+
R E = AR RHE S R KA S

SRR = R & B S B R — I OB S S RN SRR+ LA AR A S

SEMRE =IO EE aliESs
PRI H=FIBEA+ BT B
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BHET: ol R b I S F B 2 BN

F5 EX
AAA R MBS NIR, BATEARNEFBNENM, BRI
AA RS IAE DR, SANEFRENZITR, BARERMRE
A EIRESRENER, B ZAFEFHENEN, BAREERIE
BBB SRR EEN—M, SAFEFIEHIRA, BURE
BB ERfRERE NS, STAANEFERIRA, AREEARK
B R RS R BE DB AR T RIFETFTHEL, BARKERS
ECt SR RSB NIRRT RFMEFTEE, BORKERE
cc W R EAR RS RIPBUN, BEARRRERILEERES
c FREEfRSS

SE: f2 AAA 2870 CCC 4R (&) WMTHESN, §—MEAZETM 7 « 7 FSHTiE, RrmstrRTasg.

RS ERFENSREX
F5 EX
A1 TANBRENRE, REMRAE
A2 EANBARENER, ZeUERE
A3 EANBREN R, RS FRIHELNMIN
B EAR BENEIE, B EREARE
i FARBENRIE, EARKEE
D FREEIEAN R

SE S MEMSRYFMTRA.
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