T

S&P Global
China Ratings

R RIS
FHEE ( &R

TR EME:
5 % 010-65166041; Xiao.zhang@spgchinaratings.cn

=k

B B R et e e e e r e e ne e aeeeneas 2
=1 U 3
Lz E L s 4
BEMEFEITUEREE. ... 7
/NG U 8
- 7 9
1 P R 14
EIMEEEZB oottt er e e aeeeneeenneenneens 16

TR A2, 17
7 =1 o U 18
UK E - 3= £ L= AT 18
b2 U U UUUURRRRNt 18

R AP IR (PR P DR S 5 i TR, T 60
PRATRERATHOSLIRGON, BAERRIHESS T 07

FRUEETEA (IR ) AT BRIV HOVPR (L) “spc” IRAHPRIR) FEARHE 57 4
SRS SRR IR FIIRRITEE T bR MH{APITR TAOESRIT 54 kiP5t
PR B TIPS, SURSHAR A R R R R T 4 TR0V,

LA B AR AT BOTR L ROF ). SIS A L
AL, AR BRI R 5.

HREERTL (HE ) BR2AE www.spgehinaratings.cn 2024 %3 822 H



HEE (%R ) GRATA 2024 &3 A 22H

REHE

HRE (MK HRAF EXNEIE 1 AM. 202443 A 22 H fasg
RIS U AL/ TR T B R IR S ST
EORBER: HAE (D) ARRAT (LUFRIFR AR o A" ) & i EE
PRI I E T I, RS | RS SRR IR AT H (4 . gz S L. AAA,./585E
B, ORRRE R L ﬁémiﬁzwo“7&@%A%ﬁhﬁT%m&%ﬂﬂ%
2022 AESTHANS A 891 10k, Pk Rl 537.4 AL TIURE, 2023 4F 3 HAE, A A SRR : 2/fL%

RN 1,611.5 T T, 2023 4F 1-3 H M=k Hite 1341 {2 T FURt . ZAF] 2023iﬁ

3 AR MBI 21307 1270, HE™ 1,235.1 4250 (f & BURZRAGS ), 2023 4F 1-3 A e T AEH
SHUENLIRA 179.4 1258, ¥Rl 6.9 147, — B R
BMEFHITWIRE: RATHOT 2024 4Frh B FORRADEIE—EE S, BARRHT SRR 21K
MEFIRRE . AL AT B AR DA AT 2 B K I R BN R, (HBUR Bk Tk o

RAETEROGEIEAEI. Fel% RARIE A, MO BUER 55 . 9905 || | e, aat
AL R B ST, FRATOEE AT S 65 A B R B 1] 5 TAT .

DAEEEE T WS . AT, “Bakig, BhR” EARRHE LA RAR SRR IR

SLIF R A5 N NG AR SEHE T N R ARSI 5K, SR A b 5t RSB . B . o

HO LB S R BRI T R RIS RS TR, TSR M AR KI5 A s - Fod it ()
A&M%iﬁm&iwﬂn4¢k%ﬁﬂMWT&ﬁ&r*ﬁﬁ$ﬁ BEAT A RIS R ks, (1)
ROTEHL, KA BRI RE 7 R T, H AT BT e IR A i v i A

L?&ﬂj‘ﬂ’])ﬂ%%’*%ﬁii‘#mﬁ, AR S IR TS —  WSBUR: R (JCEEm )
ERER: — stk E TR )
W&k AR RAERE LT o A FITE BT BE R T S PR X 22 167 b

7o AT NAR I SIHLSE I FANKRT e 3, AR LR iE—AR Rk g, g2 —  EASRA. Tk (TR )
JC, AR TR 78 R T A R 5 AR G IR A e il e — i, e (CER )
B, BRI EARE RS . A FIFE LItk R b AR E A, LA RS S

BRCRE, WIRENE T 200, AR AR T AR R B L || kR acan,.

9 EL AP B AR T TR A IRARE F7, AR B X IR Al A7 ol HEr 1A 45K AR
. ShERR I 0
WS IR : 2RI 55 R AE RS “IR7, X TR ML T 32 FORMA RS AR (L A5 , /A RN e BB REATDL, LR b A ——TFik

SSATATRIL—E Btk , (IR AR F AU R IR, (AR YT LAl /AR] EBITDA
ot LS T S5 AT BB ORI AE R K o FRATTTIT, A RIFERIAEIR . AR IERE Rt B R EAIER:
TR PR AR T 2 A B A A8 8 45 3 ol st — A TR 55 BASE, 1El NI A P ST v
UGy, FATH0 R AR R A TR BE T 2022A 2023E 2024F
RGN : WRAVAERAETARGE Y E 1A, DU FIRFA R RS st 22 M55 /EBITDA (f%) 44 48-5.8 4.2-5.2
JRARG =, AR TRV 55 R G, YRR 55 KR EA I F A

o B 2 A (A _ _
SMEBTON: R A SRR B AR e 100 || o CARELEIERATE (f) 71 8575 8575
#ﬂx, e LiE— R B LR A RETRAR A, ARIREA M RACCEDI T, B BiAEE EBITDA Fiig% (%) 113 13-15  16.5-185
TG, ELER 1T R R, 2 i U N s RISopte R —
DL BRI AR, AJrIchRL, € At L, F AR BN,
SRS, FARRAA TR, (T BULIAR, Limspis o am || o O R SR E donfiiti, F i
H M AN

Bl bk (2021-2022 BAESEHIME, HAIT)

L ] RS RIS WEEEH
EllA 62,934 74,692 25,738 85,614
EBITDA 7919 10,389 2,959 23,844
2 545 /EBITDA (fiF) 36 1.3 33 8.1
EBITDAFL S mAEEL (F5) 8.0 27.0 9.8 32

i U I‘ﬁl#ﬁiﬂ‘ﬂf EHRLEIEE 6N
BORPRIR: AR, AT A RGERALTHER, frl(E .

BREERTL (HE ) BR2AE www.spgehinaratings.cn 2



HEE (%R ) GRATA 2024 &3 A 22H

= M

ARG PERXT ST RZACHEA TR ISR . BRIN APPSR 5 PP R ZAE R R, AR R LI
W NS G RAT AL . W, AIERRECR

AUPFRMAEIFIOT R O L E AR BIE R, AR ARSI IUE R 58, Al EPEXIPPgUE Rt
FART, (EAREEPPS THOCE SRSkt . Ok Semtt . R PEA AT ORI,

PREAR I B N RBAT T B RRSTRAR S35, A e or B QR UEA PP A 0 1 S B, 2 IR

AAE VPR VTR EE 1 bR (5 VPR PP O B A R PP A2 S T, R PR PP G A HAAT: T 4 Y
AN YRS AE PP

AAFIPELRAR 5 X PRI G5 PR DL FER A W AUT T ASCRIE 275, JF R IR IS5 1 A

EREEBAR

b )= [
Jse %%H%ﬁgx

May.zhong@spgchinaratings.cn

ISk N

wo g
ks VIS

Di.jiao @spgchinaratings.cn

I BB B 53
S0

w7 %

Xiao.zhang @spgchinaratings.cn

BREERTL (HE ) BR2AE www.spgehinaratings.cn 3



HEE (%R ) GRATA 2024 &3 A 22H

E AELRBLR
HifE (4EH) ARAH ERINFEL R 2024 4E3 A 22 H

TR
. i

RAZEN: LR/

2R . i
MBHR: it MR R EASE:

CLERTIPNSTAT] AAA,/TRTE

|, TR
aat+

A &

WETR/ M5 M5 IXUB -

ATHF 2/E HESHE, i

FEMRBESKE

AFTE LA R AT WS, 7 Rl DM G R A G KRR BOEEIRURERIA Mk AR AL 1L, RN FE TR HiF
Sep A R HR AU 3h

N FE LI TR B RE IR IR OLIRRE, AT R

Xof i T BORT Y TR

A AR BB S MERGR R PR SR TE™ , AR T4 58 I 55
FiHTE, MR 55 WS BA AR

NFIRESASTE A, ARORARRE, FHRLBTRE S5

TRRE

HIRESR I A PPRUR SRR N AR . FRATIA, R AR B SO 17 v RESE ALK Fp e B 4 TE R e B R <, WLy itz
A ELEAEH], o BT BOM A B . FRATH,, 2 RIRR O 55K PRI 1 LI DI 20T s, IRESHF & 2005
Rl 55 BERS RIS AL 1 DCIRA R LS T S 3 00N R AOLALIZ AT80%, ORTREDRCR MLABEAS B BT, AR DR
W A P9 AR A L B G A S 55 S PR T A 2 W) 0 55 KT AP KOP T i — 1) e 3, A AT DR R B Fr) R 1A I )
IREGERE TS, EBITDA FILEA SR BRE B e 4R 157 RiKF-

LI ANE

TIERIE: AT, BB TIIIE, SR8 PEA nTRE 518 T HRESEIAT i) M5 TS B M BUR XA 7] #3CHF
FEBET I, XATRERBOY: 1) 2 mRAH BRI TR AL O B RE PR Wk 555 2 ) 28wl olk o5 2B ML A R4 I e B 5 3)
DN SRS S A A, L T SBORT 2 B 57 3¢ 1) 583 BN 47y 98 T 9 2 PPl o

BREERTL (HE ) BR2AE www.spgehinaratings.cn 4

N & say, N



HEE (%R ) GRATA 2024 &3 A 22H

Rig 5w
Ri%

—  2023-2024 4F, ATFVENIALY BT 4%-8%H1 0%-5%, FEFZ 5 HiF=FIRT 552 50 I AR IR [ 74 5 i

—  2023-2024 4, A FEIGEARTFZ 43 3IHE 140- 150 42I0H 130-140 4270, F B THBHEEIR S K SRS 5
bt Y 15 o

—  2023-2024 4F, AEISETHIRON 55 ZE I B 25073 A 0.4-0.5 JC/37J7 KM 0.45-0.55 T/ )7 Ko
—  2023-2024 4%, N EIRERGEAM CREBE) 4330 7E 1,050-1,150 Jo/MiFT 880-980 JT/Mi,

—  2023-2024 4F, AEVEFEWEI SR AN 7E 20- 25 /47T,

—  2023-2024 4%, N REVEARTIRAR SHAL AR 15-20407T

il

*1

B A5 At
2022A 2023E 2024F

ZRHE 5155 /EBITDA (%) 4.4 4.8-5.8 4.2-5.2
EBITDA Fl S E w54k (%) 7.1 6.5-7.5 6.5-7.5
EBITDA FliEZ (%) 11.3 13-15  16.5-18.5
e DA B bR E R S . ARORSEPRE, E FoRMGIHE, FRARHE .

BEMSHENIETR

BEVSHERER (B BAT)

2020 2021 2022 2023.1-3
ElitA 44,323 55,931 69,937 17,938
EBITDA 9,992 7.927 7,911 -
HiB 4 10,548 9,106 8,480 -
FLE S H 828 891 1,110 -
SR S 17,677 22,267 34,864 -
EBITDA FiE= (%) 22.5 14.2 11.3 -
L B 555 /EBITDA (fi%) 1.8 2.8 4.4
EBITDA A S A st 4k (fi%) 12.1 8.9 7.1
BiERE T/ 2 R6S (%) 59.7 40.9 24.3 -
Bz Ma A S s mmE (fF) 13.7 11.2 8.6 -

TE: 1, USRI O S BRI 2, - REE AT

BREERTL (HE ) BR2AE www.spgehinaratings.cn 5



HEE (%R ) GRATA 2024 &3 A 22H

HBXRIFERFE, BRERHAR
ERFTE:
— WGP (PED) - TEAWIFHR T, 202443 A 14 H,

—  PEEAP CPED) # RO EE - SR R A SR ATE, 2023 4F 12
H22H,

— W EATES (PE) #FEEgO e -selE lk, 20234 12 4 22 H.

—  PREEHITR CHE) -PPROREE A T R T I % i IR, 2019 48
5H 21 H,

ERERVFR IR
IRIEARE SRR HE, BRAT2X A AE (SRR ) A3 FRA RIAY {5 HPIRGC #EA T2 R BRI R MR o AR VT 90 AN
WERER PSR

BREERTL (HE ) BR2AE www.spgehinaratings.cn 6


https://www.spgchinaratings.cn/methodology/pdf/20240314_criteria_corporate-methodology-update_cn.pdf
https://www.spgchinaratings.cn/methodology/pdf/20231222_sp-global-china-ratings-supplemental-methodology_corporates-utilities_cn.pdf
https://www.spgchinaratings.cn/methodology/pdf/20231222_sp-global-china-ratings-supplemental-methodology_corporates-utilities_cn.pdf
https://www.spgchinaratings.cn/methodology/pdf/20231222_sp-global-china-ratings-supplemental-methodology_energy-industry_cn.pdf
https://www.spgchinaratings.cn/methodology/pdf/20190521_sp-global-china-ratings-general-considerations-on-rating-modifiers-and-relative-ranking_cn.pdf
https://www.spgchinaratings.cn/methodology/pdf/20190521_sp-global-china-ratings-general-considerations-on-rating-modifiers-and-relative-ranking_cn.pdf

HgE (%H ) ARAT

RIEFHITWIRME

FA B 2024 AP R 2T RANE IR —E S, BARGH AL AR Al A
PH WG OA AR E TR I s A9 2R, HBORAY K0 4 K 45 1E T ) 12 3
Ve o FRIE R R RS IETEREAE , BT BOR L ULASE BUER B . el A SL A
SR HAR. HET U, FAT SR FEA 3% A0 A [ 2R Y B ) BALAT L e AP
SR

BATIR, “Brikbg, SRR CRURRIAR B ) ERRAY 48 A AR S IE Rl B (1 FF
ST R AR FIGAREEHETE B N R AR SIE R TR, SCEERMRA I A B o R et S 04 1<
FEBURAHIET MY BUR RN R ARSI B it Dl TT & 1 S T, P ERSAR SR TE 28 2 M
2012 4E1Y 1,446 /250 R R 2021 R0 3,726 {C3r ok, EHEEGHK 1%, K&K
SEREEE R BB ED 4.8%EREET 8.9%, 2022 F2EMATHLE I, K
SR IR BB AE R A I R O I, T3 8,663 {23 k. BATNK, KRS EN
TE TR BEIR, MG AkEe e IR E S AR FE I R SR, WO R 2%
KB DR BRRAISEEL, H B AR, WAL KA TE 29K & A MR
RETERE HARIA “T TR BRI Bedh, B8 IR RS K Bl & X K
RAEMER, TR TIAR (LNG) Bk R, RIS TRk 1958 4 fLas
PhIEftl . FATHL, MELTIKE, Rk 1-2 48 RV THE KRG BB R EL

AT, WA e B 2200 A ER BEE AR M AS Y IRI95 T el o H R 8K x4
IRAFRERE R, PREFTE 40%ZE 45 1K, EZHE CORIE N LNG, FERSRSR O B b
MRS, LNG Mg e S, SERT R EKR, 2022 4, “RE
%7, “ABHE FRREFE SR KRR IMT SR BK, BRI (B 17,

WEWAL KRS 6,776 J0/Mi, FLE Bk 37 %, TATHIT, B 2% BUA %
I ZEXT RERRIR TR 2 i T M, AREFRRRMERE RS, RAITAH,
Kk 1-2 FRIREMAE BT RKGE Al 09 LA F1, B8 HEF 2 1),

AW, 2024 4F KAV A RA RAT T SRABXF 5, BiE 25 i i BUR (9 75 Hb
KA B AIRE A BT, B AT R AR BT AR VR AT AR R I A S, FRATT
B E T A R T R PR S OO T KKk S & 1 IR A 1R, 2024 4E ki
o R NER K 2023 4F 1-9 A, FREAH KREF K 5.8%, &AM 4 H
KRB, 2023411 H10 H, ERERSE. BEEREEER &M (TR EAE
BEMYURAE ), FERNECRTEXHEG, B 2024 FEIF B, BITAN, &
S FL A R X L AT S AR I G, W A AR [ R B ARG T — s AR I
Fm BRI TR AR E . RATTOT, ZETREEMECRN &, 1
AL AL AR R —AE A BRI 26 B SR T o A DA LoKe AR TR TE T 355 AR 4000 45 v LA
BORARFF 2, X AT RELRE: HEF -1k 09 5155 IS, (HLIBURF Rl LR KXt v Ty Aol 1545
PR I CRE . TR, AW o b LA = KA Bh T b B8R AR ek

AW, TR SRR G, AR R R AT A BT
PRI e, @RISR . BRI, TAVIEREOE ST, XA B E ALY
GDP Kb T A4 K-F, X i i R Pt TRON e iR B, B 257 19 &
i, T AR TR, A 2011 4ER9 1,340 A2 TR ETFE 2021 4EHY
1,750 AZTECHS, AFEAHIE 2.7%, 2022 4, LG o/ Mg BBt T 1 .
FeATIOT, LT RS SR 22T B T SR R SR B, i s Al
SRR

AT, AR . ) BUCREIRA R , BP9 W™ HAR, 1H 6
Uk B AE el F 0 25K b B o st —20 BTh o B R AT L SRAK 56
SR FE AR S RSP H P BEEERIR AL, R AR SR AL H AR SRy Aok H o LY
TEPORGEA b0 AR RIS <0 MR ), BRI 2R 2025

BREERTL (HE ) BR2AE www.spgehinaratings.cn

2024 £ 3 A 22 H

RASHBET KRBT X
15 32 1F B AR 4 Al 35
EERRIGK, RAS
RGN E%,
A £ RO SH B Z= 4K
WEANSEIERE

A RATLE R T
7, KERUHERE
HNELERTEEEN
Bk

LEETHABRERER
FEE, ARERYDSE
Fo # “W” BRE
=T, HAERABEX
LT AESTRE#Ht—
-II_JJ;J:}I-O

NV |

w
3



HgE (%H ) ARAT

T 5%, di— BB S LU FREE] 30%LAR . B M 7E b i F T L )
BB, BATANAMBERTERA 1-2 AR5 L i 3 60 ) 3 7
U, BRI ERE S AR W R g A T R RAORAE
XK BORT ST, B AEUCR HUMLBLTE 42 [ Y DR A SR TF, B W5 HL U AT 9
DB B LS RER AR 8, L3t T H s0bs LT S 208 T RE BEOR W 2 , AR MR
FLIZ BRI s D I SZ BRI

—. TFREHE

AL

HRE (R ARAF (LUNRFR “HAEER” 0 “AR") Ars b Bagm 1 & A #,
AT 1987 45, 1996 4F oA, HEnEMEA 280147t, J& i ETT 23 R
BREAMEAN ., AT S T AR ER S W SRZEE B RO 2 A
TREREEHY, AT N RS AN A e . D REAE B LIS TTRE R R SRR
I, M. BARERETRIERE I I H A e . BB RIS R, R AR 1 T AR
VRN 22 4 Y AR

AT STERES RS BT A, AN . B W RS . B R A
MRS . AT AR A AT S B b5, Hpmaiaos EE il T
JBF A LIR (R HBRAF . LR AA R JIR_L R AL SRS A R ST
ANFELEE, B TR H A B LA AR RER A R F (LT fRifR “Hige ey )
B WA, A TSR IS4 Bl AR B S AT B ERAE , BEA P EOR R
FIO7iESs RIS 145 R A R BAL

N TR S5 LI T Ak TR s, P A — B 5 X AR R R, TR
T 96% L FRITRIRMER . AT 2022 4ESTIAY S 89.1 2K, Hi E A
6.3 42K, JEERATS R 72.8 {277k, b 18.3%%1 81.7 %,

ANAEe IR S R —, LA ERR PSR ST — AT
T E. BE 2023 4F 3 AR, ArliEKENE R 1,611.525 T8, Hidd 840
FTH, 5H 342.6 77 T, HEel 428.9 77 TF . 2022 4w SCOR4 Ik &
537.4 AZTFCRY, HirPyte & i 409.0 {2 T FUH, AL 76.1%,

BE 20234 3 AR, KEIEB™ 2,130.7 /47T, #%7=1,235.1 4470 (& DEURER
3 ), 2023 4F 1-3 HSZEUENVIRA 179.4 1278, ¥FliE 6.9 /27T,

Vo R KPR DA RO ) s AR ITIE SR AT TS et W) WS U He el
AR

2 N T BRSBTS LRSI B 4 — i A IR 4 )
(LURRifR “4h=" )0

BREERTL (HE ) BR2AE www.spgehinaratings.cn

2024 £ 3 A 22 H

RN 4

N 4



HgE (%H ) ARAT

&1

2020-2023F —FE R M \N¥a B R BT 2

800 25%
700
20%
600 [
500 15%
5 400 [
300 10%
200
5%
0 0%
2020 2021 2022 20234F—ZfiF
s T ) Fi 7 R 12 i e A B ()
Vi AR 20234 — 7 IO K U
VORI, ATER . W, bRET,
P © 2024 R S IFLE (PR ) AW . BRAUITA.
SR

PREAEPEA, BB S IRBLAERE 55 " 2wl Ll I iy 3 O 5 46

XTEIBTHAL . BRI AT SHL I F EL AT 3%, A F] BRI B IR K

RIREEZ 0, AR TOR Bt 178 R A REAT S TH AR (1 R0 P 5 (HL2Y I AR A

A RE T — e, ROk 5 BB AR EPEIRSS o AR Lt i v B B2 47,

MO PR S n BRCRE R, IR BT Z2o0fk, 7ERRE IR 30 A R T2
FIRRERENE; MR L it 12 IR A e g, LR X L Ui e i 4
ATy BT AR AR I 5

ONFITE_EHETT S BE T S v 2Bk s, BT AR TR IR L B R AT
TR BN 7= IBUR R o8 /) 3T Rk 55 BRGS0 8 JRBEE T IR SR Rl . 2 F
AW LGSR IR, SRR SR ATl 96% L ATk . &
1K, T RS T LT LA 1Y E 4R 2807 DB i Ay R o, O b T T T
IREATL P E S HE IR 3. BIR TR B RIS, ADHERE, 1K
MR IFTE AR A AT R AR TS o A, b3 TIOR3 (R AR PR AR 1 % B 4 422
HEHOR 2 f RS R Y KRR R, SRR R TR Fa i, 2022 4F,

TR S 89.3 fZ4ar ok, FIEE R 4.1%; RAEARIRBRIFZEH &N
89. 1 4Lk, BB R Tk,

BREERTL (HE ) BR2AE www.spgehinaratings.cn

2024 £ 3 A 22 H

YNGR b= i) RV
AR 8 XS ZE BT L

NSyvy Y S



HgE (%H ) ARAT

&2
. R .
LEETmRARHEEER
100 9% 93 20%
o - 89
80 o T4 7 15%
66 66
60 10%
ﬁ 60
o,
I8 5%
N 40
0%
20 5%
0 -10%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

FIRARE B R e [F] HLIE KR (A7)
PRBRIR: g R, Wind, fREET.
A © 2024457 (5 TS () ARRAF. AUITA.

ATy, LIRS A% BT K SIMIL 3 B LA o2, s mlfe s L T
RAFRRI R ORRR . DA, i iy ORI 2 WO AR 583 3¢ T Ja AN AR I A X
WA BRI LE , BOD T IR, AR T ARl — B BRI 2S8R At,
FATAAREL T fa AT, AR R B P R s U Lkl R B2, 28 w) MR <01
HARRE R i L R, SRR LA D G 202248 9 H, Lifgmi Rk &
At — R COCTAIAR & RIS i Ok e L] A ), xdJ Js 4 4%
HRIREGE R A R PR B S s, JF B ik ahimioe, B 2z
WUEEL” 253K, XA BRI B TR 70 ] 2 25 Seii B8 I Ge o A B, 98 4 K i A e
FEEA FTHESE, XA RS G HRAE T A ARSI A A

ATEID S W 5l W i S N N a1l e 1 9 NSNS v S5 /N 3 |
BRI RATZER, BRI B E S tesh, BT, HAfF LNG
Wt AR BB THE T NG I BRBSUBA AT LLBCORAS B DR B BB AR 260, H
RIPECA R TR 28 7] LRI SA KR EAT . AR H A2 EPIE LNG Sl , 1%
WRE ITESIRA L R TE . A3t 760 Jimi/4E, AW B LNG gy i TR
B ABEHT B, BB BRUEE 600 Jr /4

TN, ARIRIREH 20, A TOR R IR T R S sA R & 1 . 2
HIC BN TGP AR S — 0 PEAUR R I TLOR AR L RIS ]
JAZRIE B ING RTS8 LNG BIHTENAY “6+17 ZTIMENMS R, F2 24t py
R EA I RRERAA FRA R L EA e TR RN A L BB T &l e
FIAR F T SR VEEAEER) LNG (W75, AFETHITH NG KEMLEA W L Tt

2023 4EHL LNG KUMIER; B35 550 Jrm/4F, RRAS BN 753 Huilk R TR o TR B,

ZICI IR AT By T2 RIREATR 0 B — {3 R A M, ORI L T AR UM B % 4
T T8 ORI LNG AR B B0l 23 7] 2o — R I A R

BREERTL (HE ) BR2AE www.spgehinaratings.cn

2024 £ 3 A 22 H

LS M LT
BX B #1075 M BB 52
£

= O

[=lIERg)

Iks

NRSREHET, §
B FRERASTEM
Bz, HEMMRAREM,

10



HgE (%H ) ARAT

VA R

YNCIESY P SA P L )
(it oA AR R BRA A WG, HOAEEWE SRR R & SH
K, I MR S B 2R W i TR 455
KA EK o SR WA A% S [ SR RRE 1Y)

NI o A AL TAE A B F T 3t A0 A 45 IR — S L B BRI
3.

AT AR TR A th L i TR R W i

LNG

i LNG

_ PEM NG, FEDRFETFDRAT AWML, FESmMmEN.
F5VE LNG

e WREEP ORI, VORI TSR AR
GORPRIR . A RMROLBOR, SREUME, ARl (E.

AT, 2 DRI AS A I RE Ty — B, ELABIL 7R S8 452 A7 A i, X 52
Wi TN w5 R E . A m BRI AR IE R (7RI O ) FIEER LNG,
O BETT NG BRI ZER, OrA% S BRib A He,  TAERIE A% DU AR 4 [
FRUE BIEEEN T ks SRR R PR b R sh —E lhlmiE . AT, NG B firks
MR, BB B NRIZL, 2w LNG R 52N, Bl s
FRM A RPN R0, i AT S L RN B4R SRR R T

HORSE R P HRZAET), JRE s R R, SO LG SR AT A 7 I 3

WAMELBE TS . % LR g, v DIAR SRV 55 R ASE PR, W B 2210
AR AL 55 BA W SR . |ATHI, FERRFAEM M BENET =T, o
H 2023 SRR M A T E 0.4-0.5 JL/ArJrks

&3
2 B T RS Ml 55 =) =AW Z M IER

20 08
07

15
06

X 0.4 S
|

5 03
02

0
0.1
5 00

2017 2018 2019 2020 2021 2022
SRR AS BRIR e A (£7%H)

BORRIR . A RMRALEOR, AR, ARERIT.
M © 2024k fF P (HPIE) ARRA R RALITA

BREERTL (HE ) BR2AE www.spgehinaratings.cn

2024 £ 3 A 22 H

2 B SR AL A RIE
BE N — %, BImmilE
HFENE, RWTAR
S RIATRE M

11



HgE (%H ) ARAT

QAR B RAM R ) BNz —, 7E B DA R P R AR R . B
MU yntsh, TR , A DV R RS , REREXT DX S T SR 1A 1
DR, DT b R Ty P B o, FAT, B =5 ERAA sl e Al
UG RESR I LI R RE PR °, A ] L DR A F 2 2 e A =
2, MGHEERASY . WE 2023 4 3 K, ARERENARE 1,611.5 T T
K, 2022 SERAREBR R 637.4 AL T FURT, SLA AL HL e e 0 A7l Hh 4k
TR

E4

20225 EigAH BB RAR S

HAth, 20%

B B JBefy, 35%

TEREEPR, 22%

¥gEHL ), 23%

§%1\%E%%&ﬂL@ﬂRﬁ%éﬁL@%ﬂﬁ%i%w%;2\$%%%@%:

VORI HRRIEGS . bR IRIEREERRAER . A%, Wind, AR,

N © 202447 15 PR (P ) AR ] WU,
BATIN, S b A SO A TE ST AR T 28 w80 i As ik 7, {5 e o ol 1
M b rsh. ERANZET 2021 F 10 AR T (e T—5 FI B &
ERERANTIESCE R A ), BN T Fr 2 EE E e i, |E 2022 4
K, NEIHHA G R LHIN 2021 45 341 %Pud L AZE 80.5%, K B 4 #Fsk
WAL G . WATAK , FEE AN MG DERE T, B - M 07T 351k g B F
FAR A NfER, (AFE R AL Bk IR U, AR ERBnEEL
Z M E AT IR R . AT, A 2023 4EME 1 R H A LA BE A5 1%
Fr AR R KT

S bR LG IR A RRA ], WIS B SR TR AR bR e A E b A
MRAT], b EAEREERA IRA R TAF .

BREERTL (HE ) BR2AE www.spgehinaratings.cn

2024 £ 3 A 22 H

NER LB EERMHE
Fhz—, RREAL
B RBEEN=S
Z—, RNBTEMLE
ExE£EBE AT
FTEHKE,

P ol B R T
TRAMIRAES,
FE 41 3 T it 3B AN T 3R 4L
RN

12

I

=

N



HEE (%R ) GRATA 2024 3 A 22H

&5

AR 2022F WA B HZ 5 bLiRE EF+
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B, BeRRATRENE. Tk, AFBREERILR EIE IR, N (k, ZREEIE S HIAER
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A L AT ) T B A W A BRI AT LA B RS e 1
E6
R ae IR S VIR IR Bk
1,800 30%
1,600
25%
1,400
1,200 20%

1,000
15%

TR

800

600 10%
400
5%
200
0 0%

2018 2019 2020 2021 2022 2023.3
i i HTAEUR et B AEIAEHL T E (A7)

VERDRIR: BN, A%, BRFAT
WUAR© 20264 FFIPLL (L) AT, JSALBTAS.

BREERTL (HE ) BR2AE www.spgehinaratings.cn 13



HgE (%H ) ARAT
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AT AR BB T o AR AL 20 60 1 TIL LA LMK AL, £ ARF
REFESEAR R BB N I &, & REE BT BOE ) AR . A 2022 AR (I it IEAE
286.2 /T FUNF, WIRRT 2 301.5 3o/ T M H-FHK-Fo JATHOT, BEH B4
#E 250 3/ T FUIF- 1 00 H = RERYRFEE B, 28 RIROR 1-2 ARGFERE— 22 T Bk .
BEAh, FE R ARG R A 3880 T, 2 R P AR A A /N B0 e i T 4 P
YKF, BZATEG B BT, R BRI g, AT, 2023 4 46
BRI/ e REAERFRL, — T 52 R R IR, AR MK RSk T
73— 5T 2022 AFFAE™ HF L I 00 H R AR AR B, (BNPRIBRE, A F L
TERE UL v e ORI T AR 15 AR L B I REIR TS A IR T AR I, A — 8 R
FRENE, /NG EORE 2 T e

N FIRRIER G B e, XS R AR BRI LR AR K W A rE P P o L
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-1.3%M 0.0%, FAITH, BEEHEMAIETE, AR 2023-2024 R EFE 2022
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23] EBITDA XA S B G BCRE RS IREFIE R K- o FRATTEI, AFTERAEI . RAX
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R AEARBUCH, STREMEY, FATHHS CRFRR o HERa BT fE
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ANRRERE R . o, AEIH SR Bz 35T B B RS T el T S e
HLEYEE=, AR 30.6%; MAEMIRZ 35 THIA MR L BE, IRARK 17.6%; 5
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SRS A B LT A B B TR Al S AR K, Tl 55 R b & R R
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i, FATHEAF 2023-2024 4ERY EBITDA MUBLFIF] AW B HERE . RIR TS JFR
s Y 1195 T A [0 T

AT, IR AR TSR HA B9 255 K AR SR HETHA R £t 95 RS o 2% w) %
Sob EE R RE PR YU R AR SR SENE , H RTE A B 0 G R 169 12 6
AL RAR S I B A A 147 AZCHI MRS 1,200MW i ERBLZE G H .
AT, 2023-2024 AR GEATE S04 31 140-150 {2 ICH 130-140 14T,
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RAIABREEEMSHIER ISR ( BAL:

2020A 2021A 2022A 2023E 2024F

Bl A 44,323 55,931 69,937
2023-2024 4F, AT

EBITDA 9,992 7,927 7911 | e AT 5 T R
4%-8%F1 0%-5%,

BB LA 10,548 9,106 8,480

. 2023-2024 4F, AT

BATF X 7.170 6,813 2,381 | v A& 9 % 40 W K

s 828 891 1,110 | 1407150 Z5CHI 130-

140 427G

2RI SN e o 17,677 22,267 34,864

BEFZOMEIERR v
EBITDA Fliig# (%) 22.5 14.2 11.3 13-15  16.5-18.5 =
ZEPHEE EA 55 /EBITDA (%) 1.8 2.8 4.4 4.8-5.8 4.2-5.2 =
EBITDA | B w4 (1) 12.1 8.9 7.1 6.5-7.5 6.5-7.5

e DB RS IR R . AFOREBRE, E FonfiiHE, FIRRTIE,
BORPRIR . A~ rlRALPERE, AR (E PR A

x5

BE 2022 FRXBMSHBIRRE (R4 BAT)

2% PFEEME  EBITDA EBITDA IR
E(F Sy 47,448 119,696 6,552 6,552 1,032
BRI -13,695 - - - -
g E o 1,111 - - - -
W I il B - - 459 459 -
FLR BRI - - - 3,071 -
EUERGTH - - - -1,392 -
FRSH - - - -1,032 -
BEAH B - - - -78 78
HoAb R - - 900 900 -
DRI A 45 -26,308
PRIV R -12,584 -26,308 1,359 1,928 78

RIARBGS JERE g EBITDA EIMER FMEXZH
EELIR 34,864 933,88 7,911 8,480 1,110

Jili3
i

e S =R 6 o
BORDRIR: AR, ARMRBTOR, SR ET.
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M55 5L it 25 MEIX 12 MEX
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HHEEH AR

FERCENA T (T TR 1,611.5 3,868
TR HE (TR 537.4 1,129
SRR H R4 T A /N B (/) 4,887 4,629
KA ERPE R /N (/N ) 4,379 4,379
PEAARERFE (58/ T 1) 286.2 317

BREERTL (HE ) BR2AE www.spgehinaratings.cn 16



HgE (%H ) ARAT

55 BFIE (%) 12.15 23.4

1L KRR RS G AR 2. aTREEPIREICL D 2021 AEEE,  KREEHLAL Kl B A TR /N R
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x7
& EREEER (2021-2022 MEFY, B4 BATT)

HRESRE LM RYNES REEEHE

B 62,934 74,692 25,738 85,614
EBITDA 7,919 10,389 2,959 23,844
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Bt 5%

B3R EEV S HIRE ISR
RN K EEZMSHERER (BAi: BAT)

2020 2021 2022 2023.1-3
Ui B R Rt Vv 20,503 18,728 20,758 24,549
HoA A gz TR 83,286 73,482 63,171 67,472
b: R | B Bl b 9k 5,813 6,601 7,119 7,395
KSR A L % 11,102 12,079 12,556 12,736
Fi s 49,427 55,883 61,239 61,505
B it 211,569 215,371 206,667 213,072
S 4,686 2,504 8,948 10,792
AT BB AT 8,682 9,514 10,451 8,984
—AE P AR 3h 1 £ 2,91 3,490 2,044 2,885
K 9,531 9,180 14,419 17,731
RIS 2,000 2,500 7,800 6,300
Pl ARG AT 130,044 129,872 119,696 123,511
Elb A 44,744 56,364 70,191 17,981
LA 35,527 48,709 61,528 16,326
B 1,228 1,244 1,101 282
FHTH] 2,304 2,957 3,034 581
459 650 679 926 273
Beyols 4,432 4,818 3,047 156
il A 9,104 7,597 5,060 956
VR 7,598 6,059 3,698 689
ZEIE I WANT 39,513 61,265 68,895 20,183
GEESI A LN 25,259 57,718 63,894 17,703
G B (B A T h 14,254 3,647 5,001 2,480
BRI ANT 7,369 11,442 9,446 699
FEREE S A M 16,275 16,849 15,562 2,681
BTG Bl A (A A b v AR -8,906 -5,408 -6,116 -1,983
ERHE NI A AN 19,605 37,150 44,532 9,940
SRR S I T 21,796 37,217 40,742 6,636
SR B 7 A (A T A -2,191 -67 3,790 3,304

ARGV SRR ISR

2020 2021 2022 2023.1-3
EBITDA 9,992 7,927 7,911 -
EERAT 10,548 9,106 8,480 -
FESH 828 891 1,110 -
LR 5 17,677 22,267 34,864 -
PARFFX 7,170 6,813 2,381 1,778
EBITDA AR (%) 225 14.2 1.3 --
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PrIH B =710 ey (B + BRI IR S A R + HAl a4
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ORBUIA 2024 b {5 P (i) ARRAF . fRE A,
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