LN\ rhiri=Emn=

2023

II}
II}

CHINA CHENGXIN INTERNATIONAL CREDIT RATING CO.,LTD.




ik S E bin
ccxi

‘ 2023

e I e -



| D omems |, ARIIN

“20 01” AAA-

whky

k| -
| F

i, S5 b ded ST 42



I ik S E bin ‘
ccxi | 2023

2020 2021 2022 2023.3/2023.1~3

336.15 372.65 400.53 402.59

60.34 64.19 65.77 65.22

275.81 308.46 334.76 337.37

195.27 198.93 233.93 236.92

188.39 211.96 202.51 45.99

0.83 1.67 1.72 -0.56

EBIT 10.25 11.61 11.22 0.87
EBITDA 11.68 13.11 12.95 -
3.04 -9.23 2.22 -1.23

(%) 5.82 5.47 6.77 2.03

(%) 3.02 3.28 2.90 0.87*

EBIT (%) 5.44 5.48 5.54 -
(%) 82.05 82.77 83.58 83.80

(%) 76.39 75.60 78.05 78.41

JEBITDA(X) 16.72 15.17 18.06 -
EBITDA (X) 0.80 0.85 0.92 -
FFO/ (X) -0.04 -0.02 0.003 -

2020 2021 2022

142.75 164.72 180.52

44.24 45.98 48.42

98.51 118.74 132.11

91.46 93.10 101.90

0.36 031 0.30

1.20 1.90 258

-1.78 -1.23 -0.83

(%) 100.00 99.59 98.73

(%) 6.60 6.67 6.49

(%) 69.01 72.08 73.18

(%) 67.40 66.94 67.79

1 2020
2021~2022 2023
2020 2021 2021 2022 2022 2022 2
3
2020 2021 2022 2023.3/2023.1~3
4,632.36 4,320.74 4,596.33 4,612.26
1,487.11 1,413.63 1,402.09 1,403.23
865.49 859.69 822.74 184.10
27.06 32.75 11.70 1.14
129.59 106.70 96.43 30.34
(%) 67.90 67.28 69.50 69.58
1 2020~2022
2023 2
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GDP

2023

4.5%

2.2%
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2022 12 https://www.ccxi.com.cn/coreditResearch/detail/9624?type=1
2022
“ 7> 12022
3 2,900 2023 3

20 13,810 2022

82.45% PPP

2 2022 6
20.46 12.62 2023 5.85
1 2023 3 /
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PPP 30 2021.08 2.91 600 59.50 - 1561 376
BOT 30 2021.06 3.49 700  76.00 2076 2600  6.28
PPP 30 2022.06 4.96 800 30.00 - 2438 816
BOT 30 2022.07 8.51 1,500  70.00 - 3355 930
PPP 30 2022.09 3.81 600 45.00
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2 215.98 19.02
3 2023 3 473.47
315.86 3,438 1,300
40.69
3
2020 2021 2022
205.37 - -
376.14 149.42 215.98
9.41 7.44 12.74
2023
2023 3
Y-MSD
80%
16.00% SOHO
2023 3 Y-MSD
9.28 31.06 4
2023 3 10.26
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2023 3
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15 2022
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10.33

PBT

32.25%

2022
2022

2,733
279
605

20~30

27.44
2022

2023  1-3

1,740
250
405

2022
45.14%

3,000

2,672
323

/

11

340

2023.1~3

/

328
121
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‘ 2023

1.21

6 2023 3

10.73 5

17.33

5.49

2023 4 -~12 2024

C1-3 7.18 + 2025/12  3.70 0.20 0.20
3.19 2024/12 151 0.93 0.75
0.36 2023/09  0.28 0.08 -
10.73 = - 549 121 0.95
2022
EBTIDA
2023
2022 PPP
2022
cc 73 §
2022
2023

7

%
--------

6 2022

156.72 72 166.25 81 166.27 .00 42.43

19.44 - 16.79 = 16.27 = 0.04 =

10.31 17.85 9.58 46.99 15.35 4359 - -

9.13 18.77 7.21 12.55 0.92 3471 0.04 31.69

C1-3 Y-MSD
2022
2020 12
2023 5 ,
2024 12
14.16 5.01 72.16% 2023 3 1
12 . c—

L W Y L



ik S E bin
ccxi

‘ 2023

7.92
4.07

45.32
64.88

27.77
1.09

16.47
23.17

lo.o
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23.79
2022
2022 0.20
16.56%
9 %
2020 2021 2022 2023.3
29.95 35.14 34.66 28.99
50.34 61.43 79.75 81.21
22.62 22.19 21.11 21.93
119.25 124.12 126.63 128.60
29.72 31.10 31.63 31.96
25.72 51.34 57.75 59.48
1.04 19.56 23.47 23.46
336.15 372.65 400.53 402.59
/ 72.67 70.28 68.26 59.67
18.13 22.94 22.16 22.24
65.52 75.76 70.33 58.54
195.27 198.93 233.93 236.92
275.81 308.46 334.76 337.37
60.34 64.19 65.77 65.22
82.05 82.77 83.58 83.80
76.39 75.60 78.05 78.41
1 2023 3 2 2023 3
RMIRAT YR Sl
18.08% : 15.42% 4 22.63%
M
R ik ~ 33.87%
0.00%
Fif s
019% PR
— mn
A it  BATEEE
%ﬂgﬁf = T 10.41%
| |
2022
2.22 2023
2022
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44.24 45.98 48.42
(%) 69.01 72.08 73.18
-1.78 -1.23 -0.83
-11.90 -11.09 -9.81
2.15 1.37 2.50
14.24 12.66 9.72
/ (X) 0.12 0.04 0.06
2 30%
2
2022 129.20
2023 3 66.41
2023 3 90.90 22.58%
2022
2.68
2023 5 31
11
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—2023
—2023
12
2021 2022 2022
75.60 78.05 78.06~82.32
/EBITDA 15.17 18.06 18.51~20.46
2022
2023 3 23.40
80.72%
156.59 18.09 A
2023 159.67
2022 4.71
50.35 7.74
13.07%
13 2022

159.67 74.26
98.54 44.61
6.79 0.45
27.24 -
54.34 29.19
80.65 21.25
73.82 20.80
6.79 0.45
0.04 0.003
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ESG 12

2022

2022

2022

ESG

2022
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<« >> 600133.SH
<« >> 600784.SH
“20 01,1 f
%
2001 \§
2020 10 30 100%
Iy
2021 4 28 '
2023 3
110.77 100%
2022 4,596.33
1,402.09 69.50% 2022 822.74
11.70 96.43
AAA
“20 01”
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2020 2021 2022 2023.3/2023.1~3
299,533.07 351,399.77 346,604.28 289,930.10
503,425.73 614,287.54 797,528.70 812,130.14
16,508.61 10,482.96 10,882.18 26,698.25
1,192,469.35 1,241,214.14 1,266,283.83 1,286,021.85
341,866.50 350,352.21 351,184.69 354,496.22
43,894.38 42,665.71 40,796.32 37,948.85
270,387.43 40,795.10 48,310.38 46,191.46
257,167.95 513,358.96 577,536.54 594,779.43
3,361,469.18 3,726,533.26 4,005,324.35 4,025,851.07
655,224.54 757,639.68 703,312.86 585,427.55
1,418,971.09 1,398,051.12 1,596,681.34 1,413,734.61
533,697.56 591,229.49 742,578.86 955,450.05
1,952,668.65 1,989,280.61 2,339,260.20 2,369,184.66
1,887,724.05 1,846,847.88 2,275,472.47 2,310,101.43
2,758,051.46 3,084,614.38 3,347,588.67 3,373,681.63
603,417.73 641,918.89 657,735.68 652,169.45
145,080.99 153,611.81 141,214.04 19,942.71
1,883,941.31 2,119,555.21 2,025,139.96 459,903.29
5,003.71 13,592.51 39,826.19 -8,237.66
26,034.46 34,160.99 13,260.45 5,535.23
8,282.92 16,721.86 17,216.83 -5,566.23
EBIT 102,501.06 116,144.30 112,159.43 8,697.22
EBITDA 116,780.70 131,128.40 129,538.02 -
30,393.82 -92,273.93 22,180.04 -12,322.26
-95,164.65 -103,821.18 -87,077.91 -35,943.38
103,659.83 273,689.00 -13,768.26 40,357.35
2020 2021 2022 2023.3/2023.1~3
(%) 5.82 5.47 6.77 2.03
(%) 5.50 4.85 479 3.80
EBIT (%) 5.44 5.48 5.54 1.89
(%) 3.02 3.28 2.90 0.87
X) 1.06 1.07 1.10 1.19
X) 0.51 0.54 0.58 0.62

x) 1.49\
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2020
78,616.08

858,434.60
487,217.92
859.72
57.85

18.87
1,427,518.73

2021
27,915.52

1,122,852.29
493,705.46
714.88

57.85

11.27
1,647,227.61

23

2022
47,142.31

1,274,742.97
479,517.30
644.49

57.85

5.56
1,805,239.12
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2020

3,7980.09
2,962,8048
1,290,115.83
3,494,450.23
7,394,772.78
6,486,378.38
900,772.47
Q1,715.26
46,3239.45

3,524,606
13,954,286.40

6,681,967.10
20,636,253.50
31,452,506.09

1,058,150.74

2021
3,089,098.52
2,563,063.76
R/ 786.37
3,650 s
7,348,612.6
7,154,262.88
1,016,712.61
2,125,399.37
43,207,363.07

4,757,898.61
12,839,687.64
5329,456.88
19,669\44.53

29,071,03746
1,026,453.04

2022
2,972,395.63
2,230,064.51
1,731,638.56
3,990,472.24

709,428.72

; 4.15
1,237,3
2,247,953.63

45,963,274.63
4,716,574.35
13,390,554.95
6,426,496.63
19,817,051.58
31,942,407.72
1,113,053.95

2023.3/2023.1~3

24

3,006,521.94
2,264,221.94
1,685,565.04
3,905,942.04
7,767,438.68
8,158,120.30
1,285,444.49
221.55

46, RS
4,928,520

32,090,327.63
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