
 
 

 
 

2022 3155  
 

 

2022

AAA 2022
300 AAA

 
 

 
 

 
                            

                                



 

www.lhratings.com                                                                                  1 

 
2022  

 
 

AAA 
AAA 

        
 

 
2022 5 24  

 
 
   2019  2020  2021  

( ) 99056.00 106976.16 116657.57 

( ) 8009.12 8786.28 9772.36 

(%) 1.47 1.67 1.48 

(%) 171.77 143.87 166.50 

(%) 2.53 2.40 2.46 

(%) 72.92 69.24 67.11 

%  110.02 110.60 108.64 

/ (%) 8.09 8.21 8.38 

(%) 14.83 15.25 15.45 

(%) 12.85 12.88 13.01 

(%) 11.22 10.87 10.62 
   2019  2020  2021  

( ) 2324.72 2462.00 2693.90 

( ) 1404.24 1489.68 1626.50 

( ) 780.62 795.70 889.39 

(%) 1.67 1.69 1.68 

(%) 30.11 28.29 29.00 

(%) 1.44 1.45 1.45 

(%) 0.80 0.77 0.80 

(%) 11.20 10.35 10.76 
 

 
 
      

010-85679696 

010-85679228 

lianhe@lhratings.com 

2  

17 100022  

www.lhratings.com 
 
 

 
 

 

 

AAA 2022
300 AAA

 
 
 

1. 

 
2. 

 

2222222222222222222222222222222222222222222222222222222222222222222222222222000000000000000000000000000000000000000000000002222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222

   



 

www.lhratings.com                                                                                  2 

3. 

 
4. 

 
5. 

 
 

 
1. 

 
2. 

2020

 
3. 

2020

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

  



 

www.lhratings.com                                                                                  3 

 
 

/

 

 

 

 

 

 

 

 

 
 
 



 

www.lhratings.com                                                                                  4 

 
2022  

 
 

1908

1987

20.00
2004 390.70

2005 6 2007 5

67.34 31.90
489.94

2021
742.63

1  
 

1  2021  

  

 23.88% 
 20.17% 

 18.70% 
 6.07% 

 2.55% 
 71.37% 

H

2021
16.37%

 
 

 

 

2021 248
23

69 2021

4

2021
90238  

188  



 

www.lhratings.com                                                                           5 

 
 

 
 
1  

600

300 3
 

 
2  

 
 
3  

 
 

 
 
1.  
2022

 
2022

27.02
4.80% 1

5.19% 1.30%
0.50% 2019

1.70%  

2022
6.00% 5.80%

3

4.00%
4.57% 2019 7.20%

 
 

2  2021 2022  

 2021  
 

2021  
 

2021  
 

2021  
 

2022  
 

GDP  24.80 28.15 28.99 32.42 27.02 
GDP %  18.30(4.95) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80 

%  24.50(6.79) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50 
%  25.60(2.90) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30 

%  25.60(7.60) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70 
%  29.70(2.30) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50 

%  29.80(-2.0) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60 
%  33.90(4.14) 23.00(4.39) 16.40(3.93) 12.50(3.98) 3.27 

%  48.78 38.51 32.88 29.87 15.80 
%  29.40 36.79 32.52 30.04 9.60 

CPI %  0.00 0.50 0.60 0.90 1.10 

                                                        
1

2021 2019
 



 

www.lhratings.com                                                                           6 

PPI %  2.10 5.10 6.70 8.10 8.70 
%  12.30 11.00 10.00 10.30 10.60

%  24.20 21.80 16.30 10.70 8.60 
%  6.20 4.50 2.30 0.30 8.30 

%  5.30 5.00 4.90 5.10 5.80 
%  13.70(4.53) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10 

1.GDP 2.GDP 3.
4. 5. 6.2021

 
Wind  

 

2022
10.87 3.27%

4.14%
3

2022
10.49

9.30%

3
2022

1.48 13.00%
8209.20 15.80%

6579.80 9.60%
1629.40  

CPI PPI
2022 CPI 1.10%

PPI 8.70%
PPI

 
2022

12.06
1.77 3

10.60% 0.30

9238

4258 4050  

2022
6.20 8.60%

5.25 7.70%

2022
6.36 8.30%
23.80% 0.30

22.40% 8.50% 8.40%
6.80% 6.20%  

2022 5.53%
1 2

5.30% 5.50%
3

5.80% 0.50
2022

1.03 5.10%
 

 
2.  

2022 4



 

www.lhratings.com                                                                                 7 

 

IMF

5.50%  
 
3  

1  

2021

2021
288.59 8.58%

264.75 8.26%
3  

 
3   

   2017  2018  2019  2020  2021  

 196.78 209.96 239.49 265.79 288.59 

 182.06 193.49 220.05 244.54 264.75 

 1.71 2.03 2.41 2.70 2.85 

%  1.74 1.83 1.86 1.84 1.73 

%  181.42 186.31 186.08 184.47 196.91 

%  2.10 2.18 2.20 2.10 2.08 

 1.75 1.83 1.99 1.94 2.18 

%  0.92 0.90 0.87 0.77 0.79 

%  12.56 11.73 10.96 9.48 9.64 

%  70.55 74.34 75.40 76.81 79.69 

%  50.03 55.31 58.46 58.41 60.32 

%  13.65 14.20 14.64 14.70 15.13 

%  11.35 11.58 11.95 12.04 12.35 

%  10.75 11.03 10.92 10.72 10.78 
 

 

2021

2021 1.73%
2.31% 0.11



 

www.lhratings.com                                                                               8 

0.26

2021
12 31

2021

2021
196.91%

12.44  

 

2021

1 5
LPR 2021

12 4.76%

2021

2021
2.08% 0.02

2021 2.18
12.63%

2020

 

MLF

2021 7 12
0.5

5%
2.2

2021

 

2021

CBS

2021



 

www.lhratings.com                                                                               9 

D-SIBs
D-SIBs

2021
15.13% 2020

2000

 

2021

2021
3804

2022 1
3 1

 

 
 

 
 

 

 

2021
16

2 8
6 10

2 4 4

 



 

www.lhratings.com                                                                               10 

 
2021

A 358022 H 31916

23.88%
H

 

 

 
 
2  

 

1  

 

 
 

3  

 

 



 

www.lhratings.com                                                                               11 

 
 

 
 

 

18
23

 
 

1  

,

 

2021
329.50 35.07%  

12

2021
23.46%

2021 1559.98
 

e



 

www.lhratings.com                                                                               12 

2021 2779

3388.19 2021
4.00%

49  

2021
45500.20

65.41% 5
42753.04 65.17%  

1   

 
 

 
4   

   
     %  %  

2019 
 

2020 
 

2021 
 

2019 
 

2020 
 

2021 
 

2020 
 

2021 
 

 35495.10  38675.42  42753.04 66.92 66.13 65.17 8.96 10.54 

  2030.34   1600.71  1367.22 3.83 2.74 2.08 -21.16 -14.59 

 17547.65  19808.82  22850.96 33.08 33.87 34.83 12.89 15.36 

  53042.75  58484.24  65604.00 100.00 100.00 100.00 10.26 12.17 
 

 

2021 NAFMII

3895.09 2021
411

CRMW 14 41.65

2021
12.08

69

2021
4831.58

339.63
12121.32



 

www.lhratings.com                                                                               13 

159.36 2021
11872.34

10.18%
57.01 6.51%  
 

2  

 

+

4 2021
431.38

45.91%
 

6

2021 1.85

50
600 200.28

42563.8 2021
98.37  

2021

17 A 4.95%
14895.17

 

API

APP5.0

PLUS

2021
7426.88 2021
30155.69

2.2%
2021

16575.14 26034.05
 

 
 
 
 



 

www.lhratings.com                                                                               14 

5   

   
   %  %  

2019 
 

2020 
 

2021 
 

2019 
 

2020 
 

2021 
 

2020 
 

2021 
 

 40317.84  43415.24  45500.20 67.14 66.39 65.41 7.68 4.80 

 19699.22  21922.31  24028.12 32.80 33.52 34.54 11.29 9.61 

  33.64   54.99  33.59 0.06 0.08 0.05 63.47 -38.92 

  60050.70 65392.54 69561.91 100.00 100.00 100.00 8.90 6.38 
 

 
2    

 
 

 
3  

 

2021
6327.08

18.95% 69.46%
11.59% 30039.55

36.51% 29.69% 16.76%  

2021
35775.46

6
83.54%

15.66% 6.50% 76.95% 0.90%

8.53%

2.39%

797.11

2021
882.62

177.59  



 

www.lhratings.com                                                                               15 

 
 

6    

   
    %  

2019 
 

2020 
 

2021 
 

2019 
 

2020 
 

2021 
 

 25530.77 27547.17 29885.75  83.91 83.31 83.54 
 6274.25 5471.49 4679.59  20.62 16.55 13.08 

 1322.97 1492.11 1941.48  4.35 4.51 5.43 
 17639.68  20316.59 22996.94  57.98 61.44 64.28 

 293.87 266.98 267.74  0.97 0.81 0.75 
 1704.35  2520.98 3051.76  5.60 7.62 8.53 

 61.30 75.32 110.31  0.20 0.23 0.31 
 1343.83 1024.54 855.56  4.42 3.10 2.39 

 586.62 688.28 797.11  1.93 2.08 2.23 
 848.27 862.21 732.63  2.79 2.61 2.05 

 350.23 347.83 342.34  1.15 1.05 0.96 
 30425.37 33066.33 35775.46  100.00 100.00 100.00 

 32.63 30.50 29.58  -- -- -- 
 30392.74 33035.83 35745.88  -- -- -- 

1. 
 

2. 
 

3.  
4.  

 
 

FDR001

2021
71.3 1.84

4.05
3.54

3661

2021

2021
13842.78
12246.64

88.47%  
 
 



 

www.lhratings.com                                                                               16 

4  

 

2021
5438.97  

1998 6
2007 5 2017

5 19
2021 73.14%

2021
326.62 74.24 2021

3.12
 

2007
12 140.00

2021 3188.87
358.44

2863.70 1755.53
272 430

2021 35.30  
2007 10

57.65
85% 15%

2021
176.37

6091.24 2021
12.35  

2005 8
2.00

65% 30% 5%

2021 69.99
57.24

5473
2021 17.86  

2010 51.00

62.50%

2021
930.18 75.96 2021

9.10  
2000
4

17

6
4

2021 7.97
5.85 2021
0.94

13.70% 30.84%  
2017 12

100 2021
2021 3 25

50



 

www.lhratings.com                                                                               17 

2021
570.70 143.05

29.06
123.27  

2019 6 80

2021 102.06
99.29 12246.64

2021 11.55  
 

 
 

 

 

 

 

 

 



 

www.lhratings.com                                                                               18 

 

 

 
 

 
 

2019 2021

2019 2021
 

 
 
1  

 

 
7   

   
     %  %  

2019 
 

2020 
 

2021 
 

2019 
 

2020 
 

2021 
 

2020 
 

2021 
 

7601.85  8175.61  7347.28 7.67 7.64 6.30 7.55 -10.13 

6484.88 5711.30 6327.08 6.55 5.34 5.42 -11.93 10.78 

51836.53 57205.68 64122.01 52.33 53.48 54.97 10.36 12.09 

30392.74  33035.83  35745.88 30.68 30.88 30.64 8.70 8.20 

2740.00  2847.74  3115.32 2.77 2.66 2.67 3.93 9.40 

  99056.00 106976.16  116657.57 100.00 100.00 100.00 8.00 9.05 
 

 
 

1  
“

 



 

www.lhratings.com                                                                               19 

2021
64122.01

2021

11.64%
44.95%

8  

 
8   

2019  2020  2021  

                  

 12.03%  12.12%  11.64% 
 11.33%  11.25%  11.16% 

 9.59%  9.87%  9.92% 
 5.37%  5.95%  6.40% 

 4.99%  5.72%  5.83% 

   43.31%    44.91%    44.95% 
 

 

2021
3.21%

15.98% 9  
 

9   

 2019 
 

2020 
 

2021 
 

/  4.08% 3.71% 3.21% 

/  17.02% 15.75% 15.98% 

 

 

2019

419.83
2020 2021

829.11 839.36 2020
2021 538.28 475.19

2020
3 141.44

2020

2021

2021
4.89%

3.86%
2020

2021
 



 

www.lhratings.com                                                                               20 

10   

   
    %  

2019  2020  2021  2019  2020  2021  

 51117.15 56681.99 63749.75 96.37 96.92 97.17 

 1145.17 825.27 886.29 2.16  1.41 1.35 

 169.63 526.52 529.60 0.32  0.90 0.81 

 425.08 267.13 259.78 0.80  0.46 0.40 

 185.72 183.33 178.58 0.35  0.31 0.27 

 53042.75 58484.24 65604.00 100.00  100.00 100.00 

 780.43 976.98 967.96 1.47  1.67 1.48 

 905.20 902.03 871.62 1.71  1.54 1.33 

 / / / 171.77 143.87 166.50 

 / / / 2.53 2.40 2.46 

90 /  / / / 78.93 66.25 66.12 
 

 

3   

 
 

2  

2021
6327.08

5.42%

18.95% 69.46% 11.60%
1

 

2021
35745.88 30.64%

2021
17.86% 61.63% 19.07%

29.58
0.08%

32.89
2021

29.47
 

3  

2021



 

www.lhratings.com                                                                               21 

2021
19064.25

9083.58 1947.24

3736.30 3681.20  
 
2  

 
 

11   

   
     %  %  

2019 
 

2020 
 

2021 
 

2019 
 

2020 
 

2021 
 

2020 
 

2021 
 

23440.58 24407.98 30039.55 25.75 24.86 28.10 4.13 23.07 

60729.08 66073.30 70397.77 66.70 67.29 65.86 8.80 6.54 

6877.22 7708.60 6447.89 7.55 7.85 6.03 12.09 -16.35 

91046.88 98189.88 106885.21 100.00 100.00 100.00 7.85 8.86 
 

 

2021
30039.55

28.10%
10966.40

4670.19
447.51

5035.25
8920.20  

2021
70397.77

2021
34.54%

58.08%  

12

 
 

12   
2019 

 
2020 

 
2021 

 
%  72.92 69.24 67.11 

%  120.69 132.33 115.70 
%  110.02 110.60 108.64 

 
 

3  

2021
2693.90 13  

 
 



 

www.lhratings.com                                                                               22 

13   

2019  2020  2021  

 2324.72 2462.00 2693.90 
 1440.83 1533.36 1616.93 

 436.25 450.86 475.73 
 128.07 132.55 188.58 

 12.58 10.68 37.18 
 1443.24 1599.87 1756.37 

 665.60 660.04 745.45 
 522.24 625.43 686.91 

 780.62 795.70 889.39 
 1404.24 1489.68 1626.50 

%  1.67 1.69 1.68 
%  30.11 28.29 29.00 

%  1.44 1.45 1.45 
%  0.80 0.77 0.80 

%  11.20 10.35 10.76 
1.  
2.  

 
 

2021
1616.93

60.02% 1.68%  

2021
17.66%  

2021 188.58

177.59  

 

 
 
4  

 

2019 400



 

www.lhratings.com                                                                               23 

400
2020 400

300
183.66

2021 415
300

2019 2021
223.60

235.25 239.37
26.71 27.14 17.55

2021 9772.36
742.63

1747.90 1114.28
2199.89 1302.80

2580.74  

2021
73799.12

63.26%
8.38%

14  
 

14   

2019  2020  2021  

 9112.56 10212.46 11399.57 
 7895.46 8622.21 9602.25 

 6894.89 7276.11 7838.77 
 61444.59 66954.62 73799.12 

%  62.03 62.59 63.26 
/ %  8.09 8.21 8.38 

%  14.83 15.25 15.45 
%  12.85 12.88 13.01 

%  11.22 10.87 10.62 
 

 
 

 

 
 

 
 

300

 
2021

 



 

www.lhratings.com                                                                               24 

 
 

 
 

 
 



 

www.lhratings.com                                                                                  25 

 
1  2021  

 
 

 
 

 
 
 
 
 
 
 
 
 
 



 

www.lhratings.com                                                                                  26 

 

1  2021  
 

 
 

 



 

www.lhratings.com                                                                                 27 

 
2   

 
2021  

351713.83 267224.08 302539.79 116657.57 

318961.25 243718.55 276398.57 106885.21 

201092.00 153224.84 181704.92 64122.01 

264417.74 181428.87 223788.14 70397.77 

32752.58 23505.53 26141.22 9772.36 

1.42 1.33 1.42 1.48 

205.84 187.05 239.96 166.50 

18.02 16.53 17.85 15.45 

13.31 11.30 13.59 10.62 

126.20 122.21 125.75 108.64 

9427.62 6055.59 8242.46 2693.90 

3502.16 2273.39 3039.28 889.39 

1.02 0.87 1.04 0.80 

12.15 11.28 12.55 10.76 

“ ” “ ” “ ” “ ” “ ” “
”  

Wind  
 

  



 

www.lhratings.com                                                                                 28 

 
3   

 
  

 +  

 + +  

 
+ + + +

 

 

+ +

+ +

 

 / ×100% 

 / ×100% 

 / ×100% 

 / ×100% 

 / ×100% 

 / ×100% 

 ( + )/ ×100% 

 / ×100% 

 / ×100% 

 ( / 30 )×100% 

 / ×100% 

 / ×100% 

 / ×100% 

 / ×100% 

 / ×100% 

 / ×100% 

 / ×100% 

 / ×100% 

 ( — )/ ×100% 

 ( / - / )×100% 

 ( - )/  

 / ×100% 

 /[( + )/2] ×100% 

 /[( + )/2] ×100% 

 /[( + )/2] ×100% 

 
 
 
 
 



 

www.lhratings.com                                                                                 29 

 

4-1   
 

AAA AA A BBB BB B
CCC CC C AAA CCC + -

 

 
 

  

AAA  

AA  

A  

BBB  

BB  

B  

CCC  

CC  

C  

 
4-2   

 
 

 
4-3   

 

 

  

  

  

  

  

 



 

www.lhratings.com                                                                                 30 

 
 

 

 

2022  

 
 
 

 

 

 

 

 


