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ATy, 2 RIS T B 7058 10 F F AR B L BRI F 08 584, IS W A AR
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FATA N, BREIAAFIICHE PPP IILH , HHWTH B dem, AU HZ il PP
BEREAEUN, FA BRSO E K PPP B Mk A T4 w55 H F 8 K2 ml 3k 5%
uﬁo

TN, An] FEE N — R R SR =W H , 0 E R, K
BemT s, AR, b TR s 456, $Rm e & JR5ReE, fE—20n B Y 1 b
J&, A FLE ST E RGBS TR B e, T RN TR, P, R
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R 55 BRI AN B A 2

Tt 55 IXUR:
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2024 AR B 3, FRATHUT, 78 2022 4EA IR H MR K . 2023 4555 X
B SRR 5T, A F ARG H SCPr BE s w2023 4
ok 2022 NG NI WA WBUE S, LRA RS F T H 2= . R
i 3 B T SE T A SRR H TR SN T, 2024 ARSI A B LT, FRATTIR
11, 2023-2024 AR DISEEE A DO S5 480 MR AT 0K 4 5138 E] 60-110
{Z75H1 80-130 127G

AW, 2023 4EA01 2024 AEAFRBISAKTAEAE 2022 4Fa0EAL L BT, i TIbRt 2023 50 2024 £ F
WUH ERARTERER, Bl 2028 AFER X R T A IR ARRE . X BUR I354E pyis &k EI57E 2022
BERHOREN, 2023 AR FIREMRIO IS BURE B 2022 AFATPT P, XRMSOLIE 2024 gmpmsrpw 1 opap N
FHA TS . ARINEETERSR SRR, S G0 KR LT EBITDA B B3t fi &

AW, AFEI EBITDA K PPP Hi H [FIZKAEWS 72/ S A B2, HEX R B3 H B EEEEmEE R
SEAEHCK M IR A NI s, 2022 FeEMBURARRZ FIrES, BATHHTAR ST E

ANTR) IR W B DU 4RSS 38 T3 I B i 165, 2wl PPP I3

H IR 0 R & B0 2 L%, (245 2020 1 2021 F0A 28, AT,

2023-2024 4, ~EVEFURE]S 0 TETEER PPP I H Bl 4325 5-10 /751 10-

161475, EBITDA J [l A8 5 8 S A 5w A 12 7t o

AT, AR HERW 5 BOR . R A8 A GEAZE R R 1) W 55 ) 14 R 8 5 Bl Rz %o NEHERMSEE.
W] o AT AR BB LA S5 A BLEOR , BT H BRBEZ B ABTR fafepy s AT
BIRRT, FELRIE DL “DICERR” AR, AR5 5 I s Mg S, A BTV 5% ST B i 25 B
AT H SRR HE S ITE [ 655 2 B 5 000 E R R A R 1 PR RERHEERE

B, IS G . TR, AR RIS M R Ty, BAATRAT B2
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2023 AEHRO X IR A M T A B R . HBEFLE R IR, 23 w1300 H [Ty
Mk, (RFRATAN, 2 FIRER B RLAF Y 5R A 0C 2 AIAR TR ) B4 o o D X e
B AT LATE o PR R R A5y 3 T S B 55 RIS, 4 T R BRI L RE
YERTBIMERI AT, B 2023 4F 8 AR, A RIRMAMZEHIE B 1,500 17T,

ARPABEEEMSHERER (26 BAT)

2020A 2021A 2022A 2023E 2024F

A 10,166 12,204 11,752

2023-2024 4, N wE] LIS
CEAHBL S BT R E M
Bz A -616 -411 488  AFFIZ4kE] 60-110 12
JEH 80-130 127C,

EBITDA 1,676 1,811 2,519

2 AT -6,145 -1,339 4,327
2023-2024 4, AwEEs
B 2,039 1,925 1,594 MR PPP I H [a]
N . FArYy 5- T -
LR MBS 37,278 35,351 30,151 TA%’]J J5-104L7CA1 10-15
{¢t,
IR H R 2R 17,856 18,661 19,777

AR ROV SIgtR

Z R B 515 /EBITDA

- 22.2 19.5 12.0 15.0-17.0 16.0-18.0
(f5)
EBITDA | 27 T A5

N FEE R 0.8 0.9 1.6 1.0-1.5 1.0-1.5
(f5)
B 5 I TEOE) PPP 5 H [l B B A S
2N K SIS e vl
( EBITDA+I0 H 8% ) 11.9 1.7 10.3 10.0-12.0 10.0-12.0
(fi5)

EBITDA+ H [1l3k
( 0 H [0 15 16 18 1.8-2.3 1.8-2.3

FLSE IR ()

e DR AR SRR RS . A FREBRME, E FRMiHE, FIRORBINE, i &8s A &k S 4
#i. 2020 F1 2021 FHARIE T EAE,
FORLRUR : AR, FREEVE.

EIA

HE 2022 FRXBUSHERAE (B BAT)

BB BEE ﬂi‘gzﬁ EBITDA  EBITDA #EXH
Ei Sy 51,062 15,292 17,858 2,138 2,138 469
R
BRI - -970 - - - B
JALAE TR - 1,703 -1,703 - - -
ARSI - - - B, 35 .
FEAT & ] - - - 0 -0 B}
T - - - - -472 -
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FESZH - - - - -469 :
BAALFIE - - - - -395 395
% i
;ﬁ;ﬁfgqﬂmﬁ - - - 355 355 -
P
HoAh i 23,984 14,126 3,622 27 -633 660
P B 23,984 14,859 1,919 381 -1,650 1,125
REETFREE

e ZiEE Fig&  EBITDA EiE FEXH

BER% s e

PG 75,046 30,151 19,777 2,519 488 1,594

AU = KINBUs HE 6 o

BORRIR . AFAEIR, AR, PREE

[E Al b 32

FATHERE T b E BN B A TR A R (LU RIAR @ et ), hag i 5 s
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DT AR bR =5 R BRI E R SR A TR R G, AT

eSS A 55 1508 "l HATRSR A AT LU

FATA Sy, Ty R B W0 F T e X £ 5 S8 AL T AT L2 m B K F- o 1 H T 7E X
SRASER ) 25 S T A H Dy AR T H R RAR SR PR R, o S 2 /AR
FIEE R ZORARXT ™A%, 300 H BRI E L, Behh, P S al b A RIS H
DI F B BT T 42, AR AR B8 T AR A2 B ) B — DX | I B A e 6 2 ]

A R, 55 R e PR

AT, PR AT H A S T AT LA Al AR TR BB T 55 (45
BOT. PPP A¢fi), IZraIFAl 55 5t H RIS, PR b ey e ol it i 2 4%
PR TR B S 55 o5 AR AT LA R . S RERERE, PPP k55 D5 i,
HEETT R AT H A FIRAL T BB R e A s B AR R, R H AL TR S iE
BEGaE R, 1B EBCRIR AR E A T g

AT, PEETTRR A 55 RS AL T AT L 28 W BEASAR 2 o AT L8 W] BB ml ot ot H 2 5
AR BCR B . B ORI AORR R, AT ARUR BT /K P15 B3 B A [l
AN ETEOLASE . TR 5 ALATAE ] He s Rl AE T RGP, X 2R T —
Jrifn, FEIUH SSHEAE AT OL T, T B H S BB L E G 70%,
AT R Rl R K, B R TR EE R A PSS ST, PRI A
F AR EURE 55 ELE R AP A0 1 5t 55 o5 LA, PIECMIE A< AEmT L A /) o
FAXTRCSS o (HE, IR I 55 BOR | R MR BEAR S L L R 0 R S A B
AEJI N td5 A SR AR AL T B A PR o
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*5

hERHE R Bl kg5t R

TEFHERG I H 32 5 X g 8 17 14 21
HERLBE

R Wiliia  ERMBGE  RWSAF Wi
T F % B RABHbRE ATFRB
=

Jent, ofE N i N mAt, il

BORPOREH SRR Do e mes e Ml Sk, s

0 H BT e X IRER 558 R4F Bt RAF Bhr
B ZE 2023 £ 3 AKREEHIE ( 241 ZT)

TEF R H it S8 1,659 1,457 2,390 2,069
EF M H SR a8 1,081 654 686 1,017
TEF R H 23tk 594 54 365 273
TETFARAG I H O L] (%) 65 45 29 49
TETHRE I H R (%) 55 8 57 27
2022 FEERIA 118 452 125 138
2022 AR Y= Mt 750 928 526 1,415

I G =CREB/BUTERT Mk = 20T 3/ e 8 am. Pl B e ml g 5
Bl TPASRBIA PSR BRI B ATFERL, SR B H R L IRl B R A & A XT3
He

FORRIR . AFRBEATHER, PREET,
%6

& EREEER (2021-2022 FETEY, B4: BAIT)
e LA AT AR

Bl A 11,978 45,347 12,250 13,955
EBITDA 2,165 3,003 3,326 6,798
FE S 1,760 1,293 460 3,396
HiEH A 38 1,100 2,325 2,750
G 5 32,751 24,918 13,139 71,611
EEEEN 19,219 23,253 17,172 36,437
ZIH R B 555 /EBITDA (%) 156.7 8.3 4.0 10.6
EBITDA FIEE S A540 (%) 1.3 2.3 7.2 2.0
BB/ ZMNELSMRS (%) 0.2 4.5 17.7 3.8
FIE WA SR (f5) 1.0 1.9 6.1 1.8

T TR AR R R R, T SRR S BB Y B AT R R . 2021 R EE TR (E.
ORRIR . AFRBEATHER, PREET,

REE AT (HE ) BR2AE www.spgchinaratings.cn 15



FERERERTERE: PEAERRALREAGRAT

= MEERRR
AR

LA R B N /AU e 0 N i A S St B e i 2 SR B e i A N o e
i 1.2 e A FEIRA AR T EA BTG E N IR ER S B0l 55 5058 E MR AT
S5 BB AR TR, fF 32 B T H BE ORI [B1E AL

x7
RN R IR T E g
SR GRS G B4 SN2 30 44T Rk 12A4H, AREERS G124 30-50 1
JG;
HAFHERATRAF A 1,500 127t KA N2AH, AT DIEHLE A B 5 B

S EREARTIF L) 60-110 12785

KoK 12AA, BEBERABWAAL 3-84078; Rk 12DA, AFMEFAFIIL 3-8 1470,

ARk 12AA, BE B EARTT B2 40-
60 {Z7C.

T BAREIEE 2022 K,
BRI AR, bREEIT

%8
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Bt 5%
PiiR1: RAEERFMHE

HZE 2023 £3 ARFEAEFRATIEHRBSH

=B THER FEET TEBUTRRE (Z7x) FitEsx (1Zx)
R T T Xy £ 2R T WA ITR HRM 82 59
LT 4= & XS R BUR TR X B0 b 22 s ot F WligE TR deae 108 42
e a4 & XA E BRI FEA P XSG 5 WigE G IR dex 157 105
LG AR FERAUHIMR LR & B BT H WA IR L& AKRF 47 59
B @RI ERIX CHrilTIx ) el 4 X 20 X Bl 70 WA IR g AR 95 43
EEtHEE PR /NE L A E A 7 X B 0 H WigE G IR dex 71 66
TREEA M ERRE X R KA —F . R PR X s WiZEEH K S 91 27
TR SR T A TR X 0 X b | S SeRh il (X e agi J WA IR S 90 5
R X R T A A A R R WA ITR Rt 124 81
JEatTi Tk I KA B R LR A T R H WA IR dbse 69 49
oz((ill,]rp ﬁfﬁ‘%ﬁfﬁ;ﬁ;@fﬁ; (—H#1) -2 W AT HIEAR AL X FXS3 ST AT g g . 5
bt 28 Bt AT R R E I H (=4 WligE G TR b ifF 4 0
BRI E A WligE G TR Kt 12 14
WG48 P JalH DX AR T S R A el — 32 I H WigE &I R [ 38 0
e DX ST QAR /N Bl X R B 7 3 PPP 5 PPP [liR:S 63 2
ML T AR ARE Rl d s (—9) PPP I H PPP A 70 19
M EFMEIRX 254 T & PPP (BRI IR ) T H PPP b 63 2
AT R X T BT 255 T & PPP T H PPP Kt 175 14
FINTIRBAHT X B ERIER A A LR 5 TT & PPP TIH PPP KBIN 36 0
V2T A Y ARG VS b X 25 A BGsE H PPP RS 15 0
WL BRI IR IX o R iR LR PPP I (BT B ) PPP L@ A 245 6

BRI ARRME FREET,

BiR2: EEUSHIERIER
TR R EEM SEIERIEHR ((Bf:

2020 2021 2022
S AT P4 Rl g™ 6,848 4,317 2,655
[ 5E BT 10 34 53
LgsNas 62,821 55,071 51,062
B 300 901 735
AT SR B A K K 8,752 8,157 9,732
—AE NIRRT 3h £ £ 3,764 938 2,940
KM 22,094 19,069 11,025
N - - -
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EEE-p & Eieny 16,990 16,903 17,858
FlEA 9,244 8,985 9,904
Fl A 7,266 7,116 7,432
L 24 34 56
HHIL 254 232 239
W55 3% 475 355 436
B AR 357 468 120
FE 2,012 1,797 1,797
R 1,574 1,377 1,345
ZEIR AR AN 17,762 19,641 20,143
BT T/ 18,360 16,881 14,623
ZRETR B R I A T A -598 2,761 5,521
PRSI AN 1,189 342 21
B s I4 /T 417 97 64
BN B 7 A= 10 P T v A 772 245 -42
PRSI A AN 8,162 10,059 4,868
FERE S A /T 9,294 15,606 12,029
SR B A BB U A -1,132 -5,547 7,161
Sk 6 & =t o
2020 2021 2022
EBITDA 1,676 1,811 2,519
BB -616 -411 488
B4 -6,145 -1,339 4,327
RS 2,039 1,925 1,594
LR S 37,278 35,351 30,151
Ry 17,856 18,661 19,777
EBITDA FliEZ (%) 16.5 14.8 21.4
2 555 /EBITDA (f%) 22.2 19.5 12.0
EBITDA FILEE T A5E (F5) 0.8 0.9 1.6
ZHVRH 55/ (EBITDA+IR H IEl3K ) (f%5) 11.9 11.7 10.3
(EBITDA+T H I3k ) F| ST w54 (F%) 1.5 1.6 1.8

T 1 LRI AR T A RISER A TERSE S WS 55T (R E A ) I th ARG IR B R DL ot 2020-2022 4Fd R, 2020 HI 2021 AFER#ER I

M. 2. JAREE W 55 B BB bR A bl (R VP RE JS 2, S H ol 5 R 3 EJESG Y PPP 5T H M3k

BORBRIR . A g, AREET.
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FEMSZHERTELK

EBITDA (JHERT ) =LA -l A - 9% FHT- 05 85 9 P - S P+ 0T IH ey (R ) B4 Jepbin -z Sk ()
EBITDA=EBITDA (4R ) +Z B CEH 4 R4 - BEA IR & 2 FH -+ AR TP R BEA AR B+ OB T 4 B Al B A+ A T 4
YrIA SRS =37 IA By () +& B8 G IAREES R + I fh i

EBIT=EBITDA (JH#&HT ) +2F5 ST LA WAL -UEAMRIO B & 3+ A P O BEAE A 37 1H e+ 25 A (BUAS ) + LR 3
RS =FIE S () +BEAALF R+ 2B R GRS R+ A A BB SO+ HAd i

O AT A B =3 AR 3+ T AT HAA 25 T LB iR 18+ oAb i

FHE LA = EBITDA-FI LS -+ RS BRI - 4 1 ARG + oAl e
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SEVEI G =20 B S0 R I B R+ 2B AL ST T D SRS 9 - BRI A 2 - A A i TR SR - B B S + BB A A + oAt
T

EATF S =W W 7 . T B R KW 7 S B4 - B AL I & 9 P+ LAl e 4

H M AR =28 S - FAIT L

JBA) =304 AR+ A R ST A BUBRAR IR . R - SASF Iy A 4 R R sl ) 8,

A S BCIAT = 2 P A - B R

RIS = SR R Gy e R A e+ (RSB -BR I 4 ) +—SE BN AER S0 (BRI ) +RIH A+ Hefth 30 B 545
KI5 = RII A R+ A 355+ 7 A R L -+ BB 0 55+ T+ 60 e P e et SRR B v+ LA KA B 55

R B 55 = BB 55+ M0 55+ 2 R O (0 5 VAR - B AR L 4+ W 73 B AT+ AN 2 TR+ X MR RV -+ LA I
A =i B g A - HAUA S T H A+ 238 S 5155+ S A B O A5+ At e 2

EBITDA F & B A5 4=EBITDA/F E SN

FIE WA B E RS CEZRARREX) /EAEFE

AR R4 = EBIT/ B AR T4 A

EBITDA Fliid % =EBITDA/E LA

PiR6: ERFERFSREX
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AAAsoe BELSF IR IR, SEARNZ AR ET IR0, BN AT,
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Aspo BAEGUSRENIBER, BHZAFIATIE I, BAXRELL.
BBBspe B RE ) — i, SEAFIZFEE BT, BB

BBspe BAEGUSRE NS, ZAFIZTIERMRK, ARiREAXR.
Bspe ARG5S M RE ST BOHUEO T RAFI 25 305, B2 XURAR R
CCCspe A5 I BE I T RAF IR TR IR, st KBk o

CCspe TERG BN T AR BN, BARREIRIEEE 5155

Cepe NN

s W ARG S, OCCo BB F4R50, 5 MAMBGREN “+7, " FPEITHIN, Zmmbis suE T A%,
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