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2023

2023

2021 2023

2021 2023

1. 
2. A B C D E F 6

6 1 6 F1 F7 7
7 1 7

  2021 2022 2023 2024 9
6010.11 6131.17 6354.37 6721.71 
1070.55 1166.80 1287.94 1315.41 
1813.28 1862.29 2002.42 1975.13 
1616.08 1521.43 1383.98 1085.15 
3429.36 3383.72 3386.40 3060.28 
343.07 206.10 215.01 174.56 
110.79 30.50 60.92 54.12 

EBITDA 218.70 135.50 166.57 120.72 
-87.77 192.42 -61.70 811.68 

1460.61 1472.58 1323.00 1903.54 
% 82.19 80.97 79.73 80.43 

% 76.21 74.36 72.45 69.94 
% 1.75 0.52 0.88 0.72 
% 9.67 2.81 4.46 3.62 

% 49.28 --
/ 0.81 0.79 0.66 0.96 

/ 0.72 0.40 0.52 0.59 
EBITDA 2.16 1.39 1.72 /
EBITDA/ 0.06 0.04 0.05 /

  2021 2022 2023 2024 9
840.71 838.61 846.81 /
589.14 591.21 591.02 /

0.00 0.00 0.00 /
249.92 245.60 253.96 /
32.35 30.40 9.65 /
30.14 28.42 7.76 /

% 5.06 4.59 1.24 /
% 29.92 29.50 30.21 /

% 29.79 29.35 30.06 /
/ * * * /

1.2024 1 9 2.
3. / * --

17.46%

62.76%

10.14%

3.22%
6.42%

43.33%

35.75%

9.08%

6.41%
5.43%

-408.18 

371.81 

692.47 

-125.79 

320.41 
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2023 /2023

% % % % % %
AAA 914.98 4.46 49.28 169.61 130.47 300.77 11.28
AAA 931.66 5.92 23.15 222.43 129.57 233.36 12.03
AAA 1001.00 6.76 23.20 289.15 129.20 243.53 12.03
AAA 940.77 7.45 11.60 152.51 130.84 247.80 13.98

/

AAA/ 2024/05/29 V4.0.202208
V4.0.202208

AAA/ 2020/12/14 V3.1.202011
V3.1.202011

--

xuefeng@lhratings.com

zhangcl@lhratings.com   lianglq@lhratings.com

lianhe@lhratings.com   www.lhratings.com

010-85679696             010-85679228
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1996

2015

2015 1

000166.SZ 2024 9 250.40

26.34% 1 100.00%

51.17% 2024 9

1 • 2024 9

%

26.34

20.05

10.00

4.84

4.49

3.99 0.675

2.54

1.59

1.56 0.52

0.79

2024

1 2023

6

2 • 2023

%

535.00 100.00 5965.30 1268.81 190.99 54.90

2.00 100.00 2.60 2.49 0.39 0.29

5.00 100.00 6.04 5.38 1.24 0.42

20.00 100.00 52.03 21.87 1.05 0.38

-- 100.00 -- -- -- --

10.00 100.00 155.55 13.47 18.73 -2.06

358 20 2001

2024

2 3

100%
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16 16 100

2024

4

2024 61.7 5.0%

4.7%

2024

2023 2024

2023

2023

2024

Wind 2024

2024

2024

A+H 2024 9 1315.41

+
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2023

298 21 4 3 127

2021 2023 AA

3 • 2023

914.98 931.66 1001.00 940.77

% 4.46 5.92 6.76 7.45

% 49.28 23.15 23.20 11.60

% 11.28 12.03 12.03 13.98

1

A+H

10 2 4 4

1/3 1

ESG

5 2

5 1

1 2 1 1

2022 7

2022 8 2022 9 2022 12

2020 12 2021 5 2022 12

2021 5 2022 12

2
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2023

2021 2024 9

2021 2024 AA

1

2021 2023 2024 1 9

FICC

2021 2023 20.84% 2022

- 2023 4.32%

2023

IPO

2024 1 9 174.56 7.21%

4 •

2021 2022 2023

% % %

96.60 28.16 68.60 33.28 76.86 35.75 

195.70 57.04 90.89 44.10 93.16 43.33 

35.99 10.49 31.17 15.12 33.31 15.49

21.98 6.41 22.95 11.13 19.53 9.08 

14.01 4.08 8.23 3.99 13.78 6.41 

14.79 4.31 15.44 7.49 11.68 5.43 

343.07 100.00 206.10 100.00 215.01 100.00
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2

1

2021 2023
2024 1 6

FICC

2021 2023 12.00% 2022

158.03 35.93%

2023 190.99 20.86%

2.77%

2021 2023

2022 54.21%

2023 58.41%

2021 2023 2022

29.27% 2023

13.50% 2021 2023

2023

IPO

2021 2023 10.80% 2023

25.28%

2024 1 6 93.83 9.14%

5 •

2021 2022 2023

% % %

92.98 37.70 65.77 41.62 74.65 39.08 

105.39 42.73 48.26 30.54 76.45 40.03 

33.90 13.74 29.01 18.36 28.69 15.02 

22.07 8.95 23.05 14.59 19.59 10.26

11.83 4.80 5.96 3.77 9.11 4.77

14.39 5.83 14.99 9.49 11.20 5.86 

246.66 100.00 158.03 100.00 190.99 100.00

2021 2023
2024 1 6

2021 2023

2023 IPO

19.59 15.01%
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2021 2023 2023 IPO

61.17%

2021 2023

2023

7 2023

36.72%

2021 2023 4 13 21

2024 1 6 IPO

6 • 

2021 2022 2023 2024 1 6

IPO 11 110.06 17 123.40 14 82.18 0 0

18 235.59 23 253.44 14 64.14 3 9.16

29 345.65 40 376.84 28 146.32 3 9.16

543 2835.62 657 2713.84 1024 3710.25 537 2007.15

4 / 13 / 21 / 4 /

0 / 3 / 0 / 0 /

576 3181.27 713 3090.68 1073 3856.57 544 2016.31

1 IPO Wind 2. 

2024 6 48 IPO 1

12 5 6 15 1

15 3 2024 6 299

2023

17.75 1.98% 24.83 8.89%

2021 2023

2022 29.27%

2023 13.50%

2023

58 298 21 4 3 127
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2022 33.82 22.16% 2023

28.20 16.61%

A AA

A AA

2023

2023 304.11 41.45 2023

32.39 7.80 2.57 0.65

2021 2023

2022 3999.09 12.92%

3558.29 440.80 2023 4726.69 18.19%

4341.82 384.87

2021 2023
2024 6

2021 2023

2022 20.91%

2023 0.13% 2021 2023

2023

2022 591.44

26.75% 2023 5.91% 2021

2023 2023 11.63%

2021 2023 2023

59.43% 2021 2023 2023

3.00 2023

15.17 67.39% 2023 64.02

17.98

2024 6

2024 1 6

7 • 

2021 / 2022 / 2023 /
2024 1 6

/2024 6

807.48 591.44 626.41 572.57

54.90 45.24 39.98 18.16

84.70 57.46 23.31 23.07
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5.29 1.18 3.00 0.55

% 80.38 58.42 52.62 48.00

FICC

2021 2023 2022

54.21% 2023

58.41%

2021 2023

2021 2023

2022 49.46

50.32% 2023

85.25 72.36%

2021 2023 2023

14.57% 48.14%

2021 2023 2023

AA+

ABS 2023 87.85%

28.47% 2021 2023 2023

2021 2023 / /

2023 / /

500% 100%

8 • 

2021 2022 2023

% % %

1707.32 57.14 1829.10 56.06 1799.39 48.14

287.60 9.63 375.24 11.50 491.45 13.15

379.05 12.69 441.29 13.53 361.94 9.68

18.65 0.62 18.56 0.57 19.15 0.51

171.13 5.73 31.84 0.98 1.69 0.05

424.29 14.20 566.58 17.37 1064.34 28.47

2988.04 100.00 3262.61 100.00 3737.96 100.00

/ % 44.99 49.13 32.60 

/ % 271.01 334.51 321.59 
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2023

21

PB

PB PB 2023 PB

3465.60 37.51%

2023 300

11 2023 ISAE 3402

ISAE 3402

2023 6.53 3.46%

3.48% 3.36%

2021 2023

2023 25.28%

2021 2023
2024 6

2022 10 2023 10

2021 2023

2022 6.43 21.94%

2023 4.97 22.80%

+ FOF

2021 2023 2023

30.60% 2023

2021 2023 2023

9.59 90.06%

2024 6

9 • 

2021 2022 2023 2024 6

% % % %

500.41 18.03 1054.34 36.27 740.59 36.71 794.14 40.59 

1902.26 68.54 1469.03 50.53 858.10 42.53 769.06 39.31 

372.81 13.43 383.79 13.20 418.76 20.76 393.40 20.11 

1902.33 68.54 2339.26 80.47 1816.86 90.06 1775.07 90.72 

873.14 31.46 567.90 19.53 200.58 9.94 181.53 9.28 

2775.47 100.00 2907.17 100.00 2017.45 100.00 1956.60 100.00 
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2021 QDLP 2022 17

16 QDLP 18 7300

2023 KAP ——

2023

789.31 7.04% 711.61 1.21%

2021 2023 1.4

8900

+ TMT

PE

PE+ PE+ PE+ 2023

175 60 12%

2

2023 5

2023 18.73 2.06 2023

57 2023

150

3

+

+
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2021 2023

2024 1 9

2021 2023 2024 1 9

2021 2023 2024 9

1

2021 2023

2024 9

2021 2023 2.82% 2023

3.64%

2021 2023

7.43% 2023 15.24%

50%

2023 389.96

107.50

2023 34.65%

9.06 1.23%

2021 2023 8.11% 2023

5.10% 4.03

10 • 

2021 2022 2023 2024 9

% % % %

1085.80 18.07 1132.19 18.47 1109.40 17.46 1651.50 24.57

3455.46 57.49 3653.15 59.58 3988.20 62.76 3841.24 57.15

2725.76 45.35 2790.19 45.51 2364.88 37.22 2310.31 34.37

26.24 0.44 20.30 0.33 705.94 11.11 660.25 9.82

371.25 6.18 545.11 8.89 733.99 11.55 650.97 9.68

762.97 12.69 613.00 10.00 644.28 10.14 582.60 8.67

243.43 4.05 295.12 4.81 204.60 3.22 221.71 3.30

462.45 7.69 437.72 7.14 407.90 6.42 424.66 6.32

6010.11 100.00 6131.17 100.00 6354.37 100.00 6721.71 100.00

2023
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11 • 2023

%

14.59 0.23

554.39 8.72 

323.31 5.09 

497.46 7.83 

0.22 0.004 

1389.97 21.87 --

2024 9 5.78%

3.66%

2

1

2021 2024 9

2021 2023 25.04 25.04 7.51 32.24%

26.64% 26.93% 2021 2023 9.68% 2023

10.38% 2023

77.76%

2024 9 2.13%

12 • 

2021 2022 2023 2024 9

% % % %

952.22 88.95 950.45 81.46 1001.45 77.76 1030.93 78.37 

250.40 23.39 250.40 21.46 250.40 19.44 250.40 19.04 

193.67 18.09 193.67 16.60 192.72 14.96 192.72 14.65 

313.58 29.29 301.49 25.84 322.05 25.01 344.23 26.17 

162.37 15.17 171.98 14.74 185.21 14.38 185.47 14.10 

118.33 11.05 216.35 18.54 286.49 22.24 284.48 21.63 

1070.55 100.00 1166.80 100.00 1287.94 100.00 1315.41 100.00 

2

2021 2023
2024 9

2021 2023 1.28% 2023 2.06%

13 • 

2021 2022 2023 2024 9

% % % %

295.87 5.99 220.52 4.44 280.56 5.54 408.11 7.55

1379.78 27.93 1534.94 30.92 1632.15 32.22 1452.31 26.86
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1047.38 21.20 1003.11 20.21 968.71 19.12 1533.23 28.36

1604.87 32.49 1510.65 30.43 1372.29 27.09 1076.47 19.91

611.67 12.39 695.15 14.00 812.72 16.03 936.18 17.32

4939.57 100.00 4964.37 100.00 5066.43 100.00 5406.30 100.00

78.43 77.25 76.09 74.65

2021 2023 2.62% 2023

27.23% 2021 2023

8.76% 2023 6.33%

77.00%

2021 2023 3.83% 2023 3.43%

2021 2023 7.53% 2023

9.16%

14 •

2021 2023 2023 3386.40

59.13% 2023

69.54%

2021 2023

2024 9 6.71%

9.63% 2024 9 80.43%

74.65% 69.94%

3

2021 2023 2023

12.88% 11.45% 15.91%

2024 9 7.88%

2021 2024 9

1813.28 1862.29 2002.42 1975.13 

1616.08 1521.43 1383.98 1085.15 

0.00
10.00
20.00
30.00
40.00
50.00
60.00
70.00
80.00
90.00

0.00
500.00

1000.00
1500.00
2000.00
2500.00
3000.00
3500.00
4000.00

2021 2022 2023 2024 9

%
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15 • 

2021 2022 2023 2024 9

623.73 551.61 614.78 611.85 -- --

207.60 259.00 300.20 231.00 -- --

831.33 810.61 914.98 842.85 -- --

982.20 1074.42 1195.45 1215.76 -- --

401.48 315.04 304.21 285.69 -- --

% 207.06 257.30 300.77 295.02 ≥100.00 ≥120.00

% 13.11 10.89 11.28 11.93 ≥8.00 ≥9.60

/ % 84.64 75.45 76.54 69.33 ≥20.00 ≥24.00

% 208.79 212.01 169.61 165.13 ≥100.00 ≥120.00

% 131.00 136.74 130.47 134.43 ≥100.00 ≥120.00

4 

2021 2023 2024 1 9

2021 2023

2021 2023 20.84% 2023
12.24%

2021 2023 2023 4.07%
2021 2023 39.72% 2023

26.67%

2021 2023 2022
2023 3.41

16

2021 2022 2023 2024 1 9

343.07 206.10 215.01 174.56 

231.77 174.84 153.44 120.28 

107.29 101.41 105.53 69.53 

5.22 14.24 3.41 0.81

116.26 57.61 42.24 49.20

2021 2023 2023
99.74% 74.39% 2023 2021 2023

49.28%
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17

2024 1 9

2024 1 9 174.56 7.21% 13.07%

54.12 3.23%

5

2022 2022 2024
9

2022 2023

2022

2023 2022

2023 2021

2023

2024 1 9 2024 9

51.36%

18 • 

1.75 
0.52 

0.88 0.72 

9.67 

2.81 

4.46 
3.62 

0.00

2.00

4.00

6.00

8.00

10.00

12.00

0.00

50.00

100.00

150.00

200.00

250.00

300.00

350.00

400.00

2021 2022 2023 2024 1 9

%

% %

-408.18 

371.81 
692.47 644.90 

320.41 

-179.39 

-754.17 

166.77 316.63 

-179.85 -88.20 -230.97 

1460.61 1472.58 1323.00 

1903.54 

-1000.00

-500.00

0.00

500.00

1000.00

1500.00

2000.00

2500.00

2021 2022 2023 2024 1 9
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6

2021 2023

EBITDA 2021 2023 EBITDA 2023

EBITDA EBITDA 2023 EBITDA

19 • 

2021 2022 2023

/ 0.72 0.40 0.52 

/ 0.81 0.79 0.66 

EBITDA 218.70 135.50 166.57 

EBITDA/ 0.06 0.04 0.05 

EBITDA 2.16 1.39 1.72 

7

2021 2023 2023 0.98%

14.77% 74.49% 2021 2023

2023 3.39%

99.82% 3.41% 2021 2023

2023 42.37% 40.29%

2021 2023

2023 68.25% 2023

72.71% 2023

2021 2023

2023 28.06

20 • 

2021 / 2022 / 2023 /

840.71 838.61 846.81 

251.57 247.40 255.79 

249.92 245.60 253.96 

% 0.00 0.00 0.00 

% 29.92 29.50 30.21 

% 29.79 29.35 30.06 

589.14 591.21 591.02 

32.35 30.40 9.65 

2 2024 1 9
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36.86 36.29 12.76 

2.19 1.92 1.86 

30.14 28.42 7.76 

% 3.54 3.23 0.87 

% 5.06 4.59 1.24 

3.44 13.56 28.06 

8

2024 10 11

/

2024 11 21

2024 11 21

2024 9

5574 5370 3439

1341

2024 9

2024 9 10%

ESG

ESG

2023

39.63

21 1597.50 3 69.32

2021 2023 A 2023 11804 60.00 88.64%

2023 1+2+N 1+2+3+4+N

2023

11 275.5 2023 4902.72

ESG - ESG -ESG

ESG ESG ESG

ESG ESG

ESG ESG ESG ESG

2023 ESG ESG

2.0 ESG 2024 9

2/5 1/5
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2024 6 77620.32 67795.83 2024 1

6 3363.70 3246.21

1 

2024 9 3060.28 16.00

16.00 2024 9

0.52%

2 

A+H

16.00

21 • 

2023 2024 1 9

3386.40 3402.40 3060.28 3076.28

/ 0.38 0.38 0.43 0.43

/ 0.31 0.31 0.38 0.38

EBITDA/ 0.05 0.05 / /

253.96 269.96 / /

/ 2.33 2.19 / /

/ 0.16 0.15 / /

EBITDA/ 0.07 0.06 / /
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AAA AAA
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1 2024 9
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2  

1 2 = - / ×100%

2 n =[ / n ^ 1/ n-1 -1]×100%

/[( + )/2]×100%

/[( + )/2]×100%

/[ +

/2] 100%

/ ×100%

3 / 100%

/ ×100%

/ + ×100%

/ + ×100%

EBITDA EBITDA/

EBITDA/ EBITDA/

/ ×100%

/ /

/ + /

= + + + + + + +

+ +

= + + +

= +

EBITDA= + + +

= +

= +

= + + + +

= + +
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3-1  
AAA AA A BBB BB B CCC CC C AAA

CCC

AAA

AA

A

BBB

BB

B

CCC

CC

C

3-2  

3-3  
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