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b, PAECT AL B RN PR HES Y 55 254 2 =]
NEAARTEFELY, KHAFTEL
FYI R & o B AR R T, AL HRAT IR
WS LW 5T ElEE, BIRHEEMRE L
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2020 45K
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ITHBUR R, AR A F ST, 5 E
i — ) “=407 IREBES, AR
b MR EARE BT Ft s whest, JERBRITERR
me 2 S SRBUF SR, RS, BB
BUFRR MRS, ST ANEERRIASE FTE .
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TR FOMAEIE K o b 25 5% 4071, bat
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EN KBRS RS T %, NREAT
GRS R R A A A oy e Rl 55, BE
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IR BN 55 B s A, KRR 2K
FAT G, s U AT RS e, dE—P 2
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W R, K= MEET R X A5 T
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VA BB 15 F 1 A S BE R, 20
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JERE TEIRBURT BB EE6 %, SECYFESL A
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MK FEOR E TS 202248, 55 Tt
LS G Rtk 55 10 RAF R, S oS 5%
A RGRE, A T SEARAE PR O A
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A BERRAAT CFTEEL, RIED 11574.46127G,
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ZEVG, RN AP SThEE, YUk,
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HFRR: ATRATRIR, BOTAT R
A1 ARk sbEsn
80.00% . 80.00% SL T e,
70.00% j_ 64.64% 64.23% T0.00% —
60.00% o 60.00%
50.00% 50.00%
40.00% 198 35.09% 30 4000% -
000 o 3000% B B o
—
20.00% 20.00%
10.00% 10.00%
0.00% 0.00%
WNEF ANEF WNEF WNEF NEF ANEF

== RFHHAL ==t ARHAT
BAERR: ATAATHR, BRETEE

2. REHATL S

JERBRITBR U ERNGHZE
SR, IENBESELEER, (FE%
BEHEEGANSESRRS, R
BATHEREHRIEUKESEERETEHE
RIS, HEERTILEEARTRES
.

AR, JE R BRAT FRE R L L 55 7
B, DB AR RS, BT R PR K
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FAATAET W (8N R BCRTE T T, B
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RAGE RS, i EH RS EE
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R “bilibili BRAEH R &5, A 80
K2 U R TR R Ak, JERUERAT N
FEHRE AR, G RE TR
EE NS, B EH RS, 1271
R, REHRE R E R SR
#o WE 2022 oK, JERURITERH R RIS
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GUE AR )T, DRFFECKI RS i 1B, Rl
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SRR FFIG K, 1737 Ml 5% 2238 DA RV A7 1%
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o JERUEATREA B B BRI S TR
RIZE 5 0f F R BONEFE A R FESR A |, 7=
dn B A ) T AL AR B 7 SRR SR B[R]
L AE S, IR E = & DME RN
F, HRFENGHRES, 170 kR
TRV SRk, FirElk. @5l
& JERIRAT R R SR E B NS
ST ML, HA G RE =R ER

www. lhratings.com

12

RN\

=
«

y 4

~
~
oy



HSEETERHERAS

China Lianhe Credit Rating Co.,Ltd.

e R A R ARE

Bt TR TSR ™ KRB A%
TEPE g R e S . DARINE SR A i g5 R H A R R
W H R R0 as B e i g s A 1
W35 KE, 2020—2022 4F, HTEmUk s
AR R Z B R, LR RAT B RS

BT R B, B3R =S B 25 43 A 405.37
f¢.5t. 387.53 {27501 373.00 1276, BEAh, 4
R AE A R AR B4 25 -1.15 427t 9.91 14
JCAI-9.17 12 7C .

R4 BERT4MH

&8 (zm) B (%)
2020 £E% 2021 R 2022 R 2020 5% 2021 R 2022 R

[Uiezs ars 5006.34 5666.70 7054.60 49.73 55.50 60.68
Hr: Bt 3464.96 3748.67 3865.37 34.42 36.72 33.25
BORMEARAT 95 756.34 928.25 1324.10 751 9.09 11.39

SR £ 27 451.27 471.78 958.79 4.48 4.62 8.25

b fiiF 333.77 518.00 906.34 3.32 5.07 7.80
g BRI ] 3260.40 2823.55 2318.43 32.39 27.65 19.94
B 1635.20 1552.17 2081.35 16.24 15.20 17.90
s TH 49.41 55.71 52.94 0.49 0.55 0.46
FTE SR T 3.04 211 7.13 0.03 0.02 0.06
KA Bt 28.40 31.18 33.47 0.28 0.31 0.29
T 3.62 317 3.03 0.04 0.03 0.03
R F 79.73 75.55 74.47 0.79 0.74 0.64
E5:d7: 3, Tau st 10066.14 10210.14 11625.42 100.00 100.00 100.00

ke AT IRAEAE 165.12 294.64 309.38 / / /
BB B 9901.02 9915.50 11316.04 / / /

AR TSR, RETEEE

B E EL S T, ITAER, JERUERAT Y
AR S % B B R VBT R SR, 2 5E R
TR 3 28 = b [ v L P e A A, AR
A HE T T A 7 SR R A BRIV 7 i 1A R
B E G B B g & R T
R RS, s~ R, FERET
P, RS R SRE R e
EEESELTMNEEH, FEBUE &K
BIRFE =, R T AREREZ TR R K.
2022 4 11 H 25 H, JbntRAT K d o r IR
B A BR 534 2 /) CBLR faifR « JLAREIA 7D
HE 2022 R, ACAR BV BE OO EE I 7 R
1 3038.28 127G .

[E Brolk 25 77T, A6 RRAT AW BEL %
FE i, VRHBES BRI BRI AR DY BEAh g
P PR SRR BT SRR Bk PIAF H AT
ATy RERLEE BN I T XA B ity AN B

AR, AdeT RS a7y, AREATIR
TEE BN RS S AMAT R
FRAT G, ek 5 5T e R R
G0 SINVRINR G AR ARG 5 B hETH
B R BEET L B BRI DT T A A S
FrERbs e G Rl IRSS e 77 Al RI4R 8.0 ik
A bl S AN LK S50 ARThRE, TR
2 BT ARG T — AR AEE -

7Ny Mo

JERUERATIR AL T 2020—2022 FEA IE I 5%
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A5 HF4HM

£ W Yoo A CLY) B AR (%)
BiH 2020 2021 2022 2020 2001 2022 2021 2022
£R £ R R R R R R
B4R 1719.02 1628.10 1636.45 5.93 5.32 483 -5.29 0.51
I B¢ 7= 1607.45 2071.95 2579.93 5.54 6.77 7.62 28.90 2452
e W& TR 15216.56 16278.21 17491.07 52.47 53.21 51.63 6.98 7.45
e e g 9901.02 9915.50 11316.04 34.14 3241 33.40 0.15 14.12
Foph2E ™ 556.09 695.83 856.03 1.92 227 2.53 25.13 23.02
#wrait 29000.14 30589.59 33879.52 100.00 100.00 100.00 5.48 10.76
HAERR: TRITRIR, PO EE
(1) fE# EE BT, AR 55 R85 Mk A B KR FR A
R, ERBITERE= R A FLBE BV BT R B, B DY EAT
K, BT ERRKARE, HEFEDE WA BT N, AR KA 2 .
AR EF ERERBRREREKE, ¥ P e eI, A aUERAT R EE gL
HREKPRLE. I AR A S b 73 SCHUAR T 8 1) — 2 i
IEAER, AL HUERAT DY BB R E T P A D R BN P o ) e 2 B S o
B, HEAEUN ELECRFFE 52% 4, T AT Ry R AR B AR R AT s (HIE AR, £
2022 TFAR BTN RFIFH 17491.07 1278, 5 L= s MRS 5T, B RURAT I
I MAN 51.63%. MXIAKE, IT4E il D Mo P YR ARTBU BE o 1= B KRR K
K, AEREATREEARAL XA Ry, It Ak 5t A AT R, AE 2022 K, dLRTERAT
HX L K= A ORIk = A 1 X FRE DRI SRR AR EN 1096.06 1476, HEHA
BT DRI BERRAR S ELORFFAE 40% LA |, 6.10%, A5 5Tk ERE 2 18.87%: 55
H 2022 4E 5 LA FRE TE, S sk A MoV AH KR R HOL B3R 577.98 44T, (51T
RIS 7R WL, YLI55 L, 2022 AR B 3.22%, (LU RN FEES, i
B XRS5 3 55070 0l o DR 44.70% MV BEORH O RU FT 425
M 55.30%. 47Nk A T5TH,  ALRURAT BT P, SRR, JbRTERAT R —
B PR AL ST RI P 95 IRk 55l i by KA BRE BRSBTS B, Bk
IREE RN A FLR A B . 5 ok L Rtk ok THEP BRI B B TE, 2022 AEARER
AT, 2022 4EAK FIRFT KGR — R KR DR LA A B R T 5K % TR L
7k 7 B 435112 10.02%. 7.43%-.6.90%-.6.10% B4y 58 7.56%F1 25.59%. [FIRF, JLEIHRAT
1 5.37%, &it it 35.82%. IR, JLHT4R AN 0 R AR B e, R TN
ITFRBAAAE BEE5 K, IR SR ik B A HENMEBZ, WA “PR8. wEm. %
B ARV P S U AB BRI L, RIS AN G, FEIRAT M ELE0R, JEE 2019 45T
TR, R T K 2 22 KR 5 8 B PR 0 A7 BT
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FUATGEE, KRG B 2R 4R AR 2 PR AR AE
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AR, 1EE NN T BRI RS
BARHIE =T, SME A r=28 E
KHAZG R G — 2 A e, MR
SCERAT THI I 145 I XURS B 4% s 708 Bk,
JRVE IS DR FORIE B D8 AR 2 7 Ll B AR 35
3 P (SR i R AR 2t AT T 7 K A PN ok = €
JIEER IR 5E L A R DT B A O,
BT REANRE, PRIEKERE TR
A H A FAT KK 2020—2022 4F,
LR BRAT 2 A A A R AT 123.09 127
164.07 1Z76F1 109.06 127G, M I 532K 55
PRERT , LR, JLRERAT 4 2hnifEie ™,
¥aa i 60 K LA AR BEE @R 90 KU
PR ANDS RIGR Gt g, @it
BAKH T . A 2022 F£K, JLRRATA
ROEER 1.43%, i@l 90 KUL LSRR EAR
TEARHILLBI A 78.96%; HAILTHR (BIEEK

#.6
5 H &8 YL
2020 85K 2021 R

E% 15253.07 16243.93
PSEs 178.63 247.24
R 154.96 147.64
AlEE 54.98 58.89
EAES 35.57 34.68
TREK 245,51 241.21
KA 15677.21 16732.38
IR 296.55 292.49
i 90 RULESRK/A
REEK / /
SERE AR R 530.17 507.07
SERBRER / /
REBHE / /

PEHOIR . A IH A L) 4% 110.68 12
TC, HPUERRA 0.63%, Hiridi 90 KL
b EAH GRS AR B 0.09%, B K% & Lk
BIART T . WNEE IR &G 0RE . dbatdRAT
WAATHR IR, &7 25 /K S AR RE
fasE, TR &ETRAE .

B2 #iE. RE. @RE /AR
2.50% 2.26%

200% 175%

- 14 :
L50% e

L00%

0.50%

0.00%
205 F 02EF 0FF

== EERRAL  —e—TREHE BERRAR

BAERR: TARATHR, REOTEEE

TR Z

HtE (%)

2022 E5R 2020 £ 2021 £ 2022 &K
17426.37 97.29 97.08 96.96
289.70 114 1.48 161
126.91 0.9 0.88 0.71
9358 0.35 0.35 052
36.63 0.23 0.21 0.20
257.12 1.57 1.44 1.43
17973.19 100.00 100.00 100.00
406.25 1.89 1.75 2.26
/ 94.19 64.03 78.96
540.05 / / /
/ 3.38 3.03 3.00
/ 215.95 210.22 210.04

E: AW ENMEEMEEEREEERE, THEHEBFREIHAE
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www. lhratings.com

15

N S35

i\



HSEETERHERAS

China Lianhe Credit Rating Co.,Ltd.

e R A R ARE

A6 B ARAT A7 R B e Ath & BT A 3K 0 A A
5528 Zp it T E N E A S FIRGLR R (1)
PV ERAT S SR, RE N 214.45 12
TG 1626.58 14,70, Ho S R 73 N B
IR BN 1.44 {250 17.99 12T, H
R BRI A B, I T % R A 1.52
{761 23.16 12.70; FNIREE Gl 5 7= R A
746.48 12, 7C, AR I B 3 BONEUR i 55 B R
PEARAT 2355, Ho s IR0 N B =
PIREN 0.34 1270, HRBERS AN E—,
WAEHER RAN 0.76 1Cot. BIRE, Jbni
A7 DY 55 72 D E B /N, HRAE A 1
PEEL Sy, TG 045 RS T 4%

AR, AERTERATH B R B e R KR4
BEK, 5 B S L AR R 33% 44,
PO A R AR VPR R RS
TR, %5, NTHRHE RS, LT
PR R BB S SR SR TR
FoAh G S B H AR IR 5 A G A A
4 R G AR, iR Al A
ER=AEE BRI RS RIBE
TEANGRUE TR H , BRSBTS
SEERIE . BE 2022 FEK, JLRERITR
GiPEE RGP . TR R A A AR B 4
) o BT IR ALY 25.42% . 59.66% Al
14.45%. MIRTTEE7BERE, #E 2022 F
K, AEREAT RN B A B = B
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g0 A O3 28 Gy R 5 7)) [ E
F3 0N 0.10%F1 0.41%; RN B — Ay
B = 1 HAh S b8 55 &40 o8 57.39 {27t
A1 414.88 1270, S HARERT S (A
R GEERE ) KILES BN 2.48%F1

17.89%, RINFY Bt =4/ ot = AR R,
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PR BB O RTHRLED L E R 3.81%,
B FERBH . 8E 2022 K, Jbaii
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Forr i B R B = AR U & R A N
12.38 f¢. 7t A 238.24 1270 HAMMGAUIL B R H
B HERS RA 8.59 1270, MEARIIELEN
KE, bR EATE L3 BT T A R A
T B AE s H AR, P RS B e A
HIRAF. EELH TR EERERAF.
Jb AL 5 1 = A R o W) R G 26 E A
PRA RS, HETHPIARN 78 2, (B EEROR
PRARL R T, 5B 087 ot A Bl T AR B 7 ik
IR RVRIERE S SER

(3) &SPk G

EERITRINNFZ AT KR, HE
XS EETR—ERES. LT RIL
v 55 B ONRAT AL EE . SRR FIE AR
%5 . MR 2022 FER, JEIETERIME F K
W AREN 4553.74 1,70, HrPARAT 2 LI SRR A
2904.47 12,70, PRIE4LLBIA 29.01%; FFH &
BR AT HAE FIE R B4 70 485.10 4261
619.24 12,70 BARFE , JLRTRAT RN K
EE P E SN

2. RARLEMBAF M

EER, EMBETERLSBITFRER
T, LRBT RBEREREEKESS, Bl
BT ABREWBRATRE, i ENER
FrigFt, (BB T RN B & R AOB
m, ARt —&.

AT ffrsm

£ W oo A CTY) B HEREKR (90)

| 2020 2021 2020 2021 2022 2021 202

AR R R R R R AR
DiE7L N 8464.53 8510.21 31.60 30.81 30.73 0.54 11.14
&P AR 16561.49 17238.37 61.82 62.42 63.20 4.09 12.83
o AEEAEK 3925.00 4454.52 14.65 16.13 17.52 13.49 21.07
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HAth f1 £t 1762.69 1870.23 1865.20
ARETT 26788.71 27618.81 30773.35

6.58 6.77 6.06 6.10 -0.27

100.00 100.00 100.00 3.10 11.42

HAERR: TRATHR, HROTEEE

JE R RAT 25 & F FE IR s MR BE 4 75 SR DA
i R 2R K4 P AR 25 RN T 3 Bt 4
T b N B 4 SR 3 N RN AT U R A7
B SRR R ARG IRATE . I
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K, AR B EEROR. A 2022 4F
Ao AbHUERAT 1R B At 43 R LR A7 TR I
REN 3846.12 1470, Ao hFEE RN AER
1T RN R e R AT 4040.53 1476, &
A RV A B 45 3017.39 1276 Mgt — 4
Rl 25 144 1002.00 12,75 -

A G AL RURAT B 3 I SR

AR, ACHERAT il & A7 Ak BT G K w5 3)
BPAREOSRE ETY, B AR AR SO A BT i
Fto AR 20220, LT HRATHE B 73K L AEK
NB27.73%, o5 bERESE o AR K
E, EMER CERIESTERD SR A
57.44%, 17 kasE tEA BTt
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ELIN (278

Horpr: FIRHHN (278D
FLEERBETRN (278
Brtls (2o
ARMMEZEHE 270

BV (276D

o kg5 RS (1278
15 FIRAEAR 2R B HA T =B AR 5 (28D

WA RFIE S (270

HRE (278
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BRAINLE (%)

HERH IR (%)
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JERRAT B T B MR A R KRR BUF K
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ReEE T RRZaE™, MNERNEEE
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T AT K, BRAEEaE T ReF, 2
2w TR, ez,

BUABFRIFHRTE.
L
2020 £ 2021 ££ 2022 &
642.99 662.75 662.76
516.05 513.97 514,58
63.90 59.90 70.66
62.39 75.85 84.56
-1.15 9.01 9.17
397.63 409.78 393.32
141.92 165.43 175.99
248.70 236.07 209.10
493.04 487.85 479.29
216.46 223.92 249.30
1.93 1.83 1.76
1.88 1.80 171
22.07 24.96 26.55
1.75 1.64 1.49
0.77 0.75 0.77
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KRR TR, FEERTE ™ FH
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B DL R A5 I o 3% B 3 A
B R A BRI N R, RS
FIRNIE K Z f7. 2022 4F, JbRTARAT Sl A)
BN 514.58 1278, dENEI N 77.64%.

AR, b RURAT T4 3 KA S N
Bl 2021 4, AL RBORE
SRR N ME AANMA TR P S A4 3 R
DA B Hh TE] Y 5 WA 36 A U 8 S5 R 2 5], G
T2 2% LA & UNE Bz s B 2022 4,
B TRER AN T, REEEEISE
WAL N R 25 B0 35 B0 28 WSO N TR A 388 K 7 30
FLE % KA E IR, 2022 AESCELF4E
2 KAR G 1IN 70.66 1278, HEIRNK
10.66% . JbHERATH BT EE N G S
RIS 77 A S 1) P ) S A 2 R Ak B 8 S DA %
H A BB R RIS ; IEFK, BT
P 4 R 5T PR ISR B SR G, BB IR RS A
HAPENV N TR EE RS BT, 2022 4Rk

P B 84.56 12.7C, B IR 12.76%.

B3 —7J7 M, 2022 60 S 2B AT

LG s SR AL B ik 9.95 147G,
X HAENMPSN S BT SR — 58 BT
JEFARAT B ML S 3 B 45 K B R
G AR . IEAER, JE AT IS R
el 25 KA H S K, sl A RN
FERELE b I, (B TAT AU /K, 2022 4F
N 26.55%, RAYERIRE R, TRk, 15
T ER TR ENE, J6RRAT PR RIRE
THE RSN, BB AS A A 13 %
MR E R pka%h, (52 2021 SRR S50
= BB AR K G s, L G R
WAAAERS T ) AR B 2022 4, dbxt
HRATAS F BB 8 2 B JFC At % 7 i 403 % RIS
209.10 12.75; Horr, R IRAE 41 K
133.73 1475, &R THIAE 5% 79.33 147
AR, HTAEARAEK=Z), b
BRATE WM NAZ B F ZZ AR B U BB 5
2021 4, JERTERATHREIES A SR E AR B)
Wzs BT s E LIRS K, 2022 A5 5P
SR R A AR B Ok T BUE U
K= H. m5Ek, 1558 T8 IR 8D,
JE BT RE R, B R IR
AR AT L RF L R PE s M FIHR IR R
G, HoP B e B R R , B E
PSRRI, BEARERIGE A BT R R

4. FARAILM

EER, ERBRTFEREELFEEEN
BATKEM T A TR, BEATLHIR
FEZEEFKF; EHBE TSR RR R
IRXT B A VHFE, IR R B HAEAE
RGEEERITHMMELRZER, EZOLE
AHIG—EFFTES

VAESR, A RUERAT 2 B IE R B A7 A
AT T6 1] 7 A R B AR 5 93 (1 07 kb 78 BE AR
2020—2022 53 IR AR 3 EL A 72.71 4L
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JG~ 71.64 {Z7CH 97.87 127C, FliHEEEAFH
AMANFEAE AT shAth, JERtERAT T 2021
10 H 112 H 4371 K47 400.00 12,761 200.00
e oo Te i e IR B A 25, % Hodth — R BT A
BEAT THNAS . LR 2022 4E K, JbRUARATITE
B EG 3106.17 1276, HH A 211.43 1475
St 178.41 1270 /K85t 599.90 {476
KR 438.82 1470 ARAECHNIE 1021.55 12
Tho

AR, B TS IR, dba
AT KBS AL B P U R 2 G K, EAS 8

%10

BEARHE (270
—RHEARGEH (L8
Wb — R AP ({278
B R= 280 (Zo8)
BB REL (%)
JBEARRL G B ST (%)
FLAFZ (%)

KAREE (%)
—REEFTLE (%)
B RHEARFRLFE (%)

E I = R NSRBIV E S Srig
FEEERARAL RS, XU BT 7 R AR IR
2022 AR R 55 77 R A 69.43%. MBEA
TRV bR E, 2021 4F, 1525 T KSR
FRINRAT » ACHCHRAT AV 80 e — Gt A
TR EHK, HBEARERMN—RTEATE
IO RAETE, 2022 HEE/NE R BEET LT
WP i — 5T, M55 RS R X% O
PEARTHRERR, [N % &R AR AR E R %
HEMRAT I I AR ZLR, dE AT L
A NE R R EA

FARFNE I,

2020 ER 2021 R 2022 K
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2162.50 2921.28 3024.34
1982.78 2141.02 2243.27

21038.87 21723.31 23521.06
72.55 71.02 69.43
7.63 9.71 9.17
6.57 8.33 7.53
11.49 14.63 14.04
10.28 13.45 12.86
9.42 9.86 9.54

HAERR: WTHRATHR, BRETEEE

£ SMERHE

e R EEBGA . PG, 45
HERG ) HARRE A ERT S, Tk, db
HITAGREL R R, 2020—2022 FEHLX AP
SV BETE 25N 1.2%. 8.5%F11 0.7%, 2022 4F
SR X A 77 Uil 41610.9 1247t 2022 4F, b
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BTN, BURABEE IR E, CRFRE IR 3

JE R BRAT A DT St BiAE JL s T HE 4
SERT, R, fEATRE R g E BT, Xt
YFHFEWMEFRE. P emiaeEiimK
FHEEAEMN, b AR E SRE R E
HREONE BT, S HIEE W AR, K15

H SRR SR LA B ] 42 SR AT REE K

I\ RHFBERREN AR

R BRAT A IIRORAT AR T 100 12704
R 25 o AR € e N RIEAN P ML ARATVZD
P ARAT B =G F, ESCAHEE SR BT R
HR T8 A S5 s RIS 2 5, 4 e 34+
M MNEEERIAEETRE . B, bR
BRATHATRE =I5 5, A 4 5T 27 10 77 12 I
PR JE T BARA R, FAFAFRER
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JHEARTH, HAb—FTATH, Zo— %%
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PR N AR AR 7 PR A 7] — A2 SR ORGP Fofth 3.34%
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X RIBAMERRIE DG S, AR G S S0P GIE L BT RE.
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