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LR ATIE: 2022 46 A 28 B
FEHIR
B A1) 5603.99  5906.80 6086.87
JB ZR AL 26 (12.78) 403.27 444,52 540.60
N R (%) 1.45 153 1.45
T #578 75 28.(%) 291.86 277.30 271.03
DU IR % 2 (%) 423 425 3.94
e sE B 4 A5 (%) 107.72 108.34 103.95
B AR B GR 557 A0 (%) 7.20 753 8.88
YA TS S H(%) 13.61 12.88 13.96
— PR AR (%) 10.77 10.53 11.75
o — AT I (%) 9.39 9.30 10.62
NI S 3 (%) 18.75 2217 26.18
o H 20194 20204 2021 4¢
B (12t) 146.68 160.81 150.04
A& A RE A (12 T) 106.73 120.69 107.06
HARE (1 T) 59.98 61.43 62.56
1R 2 (%) 2.36 2.43 2.11
PR T 5P W R 2 (%) 2.01 2.10 1.79
ST PRI RG 2E(%) 1.13 1.07 1.04
ISR el I iz
(%) 17.41 15.75 13.34
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BRI ATSE S SER

M AFFKZ T, FRERRAFFBAL
UL B xt Beddolh 25 R IR . 2021 4,
SALIRTE S A5 . BB A7 B A P
JATF GG R RN, 53 FHRAT X
NP BT, F P A RN
Getg, T OREERRAL IR DL b 55
RN o

TREFT RN HA IR FRE™
BRESTTEF LR M. 2SR E
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KA TAZ AT & bty iy Bag & b & AR T4
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20224 IRIFITERIR &
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MRAEA AR, IS TS TP I
WARAF (BUR AR “Bea 8E ") ST 5t
AT B A7 PR 24 7] B A R B I ER BR VP 2 %
HEEAT A IR ER BRI S o
. EREDR

5 FHARAT IR 00 A7 PR 22 = RIS 9 53 BR ikl
EAEHRAT, HJR BT PAT 25 S5 A Ak A AL

HIBEZR < B T I U= - 1997 38 [F) AR AT

1998 5 44 N BT RH T R M ARAT e A PR A 7
2010 4 9 AL NS HBAT I AR A A (LA
TNEFR “BRPHARAT . SIBHERAT T 2016 4F 8 H
FINTE A B BT, 2021 4E 4 A, StRHARLT 5k
SE I, AE AT RAT I SR E =N 4.38 10 )1%,
KATH A 10.27 ok, RATHET &L 45 14
TG B 2021 AF R, STBAERAT A LA 36.56
.76, TR ARSI, BB R
S FFRE L L3R 1o

A1 2021 - RATE KR ARBISRE LA

i s Exddzd]

B B T A B A B A 12.82%
T ST REVE I R A B A 5.49%
ST LR AR TR AT 4.21%
TS G PR R A E B A IR A 3.93%
RN FF R R AT BRA ] 2.74%

ait 29.19%
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N BT AL 1 F AT 10 K 3ATs 1R 7
T.5809 Ao SrRHARAT T 2011 4F 12 H % o7
) e O A BT IR A E PR A F

CLLUR TR JeABARAT ™), REIE L] 51%;

2016 4F 7 A HE B i T A T 5t PH SR A
FBTE R ITAE AR (BLUFfiFR “ STEaRE ™D, F
Ji LtAs] 67.00%, FIGNNE I SRR T

B FHERATVE M k. B A8 S BE T WL I8
X KU AL R o 2 RSB X 4 A 45 [X 4R X 1-
6% o

DIFHAAT IR E RN KB

=. BRITHRSFHR

BEAREHAEH, SIFHARITAESIAIH
KA EIIR i & 1 132 1276, Hh4
R IR ARG N 75 1470 IRGMFRA4EN 12 12
TG BRI A SN 45 1470, oL
%2,

FRIE 0 PHARAT L #1157 PHARAT 0 A PR
O ) S G Rl AT O B AR TR A A R AR )

(2021 4FFZ). v PHERAT R L 06 K& B 5
R4, FEREMA. FH. S8 TS
FRIS B BRI R

2021 FELAK, SIPHERATTEGIIR AT B K S AT
H il BB A T 54 B S A A, Ihient
BT T i 4R B R A S

& 2 AR

25 FFR 25 Fh RATHHE
21 SERHARAT M 01 SRz 40 1275
19 SRBHARAT 4R (0 4k 01 SRl 30 {275
19 SRPHAAT %%

17 STPHARAT Mk 02 et 5147C

A 4542t 10 4R, 5B 5 SRR R AT N EIAL 4.87%
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12 SR PHARAT fiit Rz 12 {2t 10 “EH, 5 5 SR RAT AJEEIAL 6.50%

2022 4 12 H 25 H

HAERR: FERPH, REFAZEE

m. EEE

1. RUHCR RS e 2 5B AT =R

2022 E L, v E 25 A R s )
ARG IR A AN E VE IR, A7 1L Ak
T, @A EI NG, WESMEEIR TR
TR REIAE KR A T KRS ,
IR A 22 st e i KSR A, T 3 23 A PRl 1
FEhN, A AR N AT IS0 — K.
FEMT T, “RRIEK. R B8 ZEEGR

5, BURRSLZEHT R I -
LGP, 2022 F—ZFE, hEENA

FERE 27.02 TILTG, FAEMIHE, FIHIEK
4.80%, £ EFRFEPEFINIEL (5.19%) AT
[F17% s LG 1.30%, =T 4 [A) H#A (0.50%)
{HA 245 BT 2019 4FE7KSF (1.70%).

=ZRENH, B=P BB .
2022 FE—ZESE, . VI A b
239 6.00%F11 5.80%, T4 MkfasE,
H 3 A% Z i KBS K, fBa Al
IR 4 P, 2R B Tl AR R R I
i 25 B8 = b e IR L3533y 4.00%, A K
A R AP AR T 3G (4.57%) KJE S RT 2019
RSP (7.20%), HEfi B AR 45 40088 52 21 K
o

%3 2021 F—FFEF 2002 5—FFFEHIBZFHE
2021 &

2021 &

—FF

GDP B4 (Fz75) 24.80
GDP #3# (%) 18.30(4.95)
FALLL - T3 nEIE (%) 24.50(6.79)
BB PR RIEE (%) 25.60(2.90)

bR (%) 25.60(7.60)

AT (%) 29.70(2.30)

FlE A (%) 29.80(-2.0)
HEERRFE (%) 33.90(4.14)
HOME (%) 48.78
HOHE (%) 29.40
CPI I8 (%) 0.00
PP1 FIE (%) 2.10
HRFREE (%) 12.30
— R AFLTUEIAIEE (%) 24.20
—RAFTHEZT HIEE (%) 6.20
WEAERLE (%) 5.30
£EERABTIRBRAMEE (%) 13.70(4.53)

=FE
28.15 28.99 32.42 27.02
7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80
15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50
12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30
15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70
7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50
19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60
23.00(4.39) 16.40(3.93) 12.50(3.98) 3.27
3851 32.88 29.87 15.80
36.79 3252 30.04 9.60
0.50 0.60 0.90 1.10
5.10 6.70 8.10 8.70
11.00 10.00 10.30 10.60
21.80 16.30 10.70 8.60
450 2.30 0.30 8.30
5.00 4.90 5.10 5.80
12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10

7E: 1.GDP #4845 M8, HisdEi A Rt Flkigik; 2.GDP S AEIMitE, Bl REREMTHE,; 3 b ok, oyt
TG, 4ALRRGEIGER . WAUAT R LR A IR, S4B ERANT LRPNIGE A EIRE IGik; 62021 FHIEFIESTA AR

ER ST

FHRR: KOETERBEREITR. FEARBATA Wind S35 %2

Tk, WRMHZIEEEBR, B
SRR B TN EAL, H O R
BEAE. JHWJTIHE, 2022 AL B
an 2 S 10.87 LT, K 3.27%, A
Jo b F A AT B KT (4.14%), F 3

YA B RS %ol , AR B R REAT
NBAT I HIM, P AR A 69 2021 &7 F-F 3935 A

& 3 AT, R RIS R RS
AR, R TR . BT, 2022
Zo: P A [ [ s R PR AR AN A 10.49 T3
JG, [AIELIEK 9.30%, Ab-FAAXt . Hd,
= R BT AR SRR IR I Rk 7T,

A 2019 S50 A A3 S8 JUAT- R 338 K&, TR
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PREL T “Radg K BURH SN HCR I1E L il
BBk AL, B 3 HiabrmEE. 45T,
Y P PR AR R R U . 2022 4 — = b [ 37

Yk O R 1.48 Ji423E T, [F LK 13.00%.

Horbr, th 111 8209.20 1236 73, [A] L3 K 15.80%;
H#E11 6579.80 123670, [AIELIEK 9.60%; 7 5/
74 1629.40 123G

CPI FILLEKIR S AFER, PPI [FELEKIEZR
A E%. 2022 fF—2= CPI At 1.10%,
S AN AR TR O T Ay e YR R Lk
B I EAT 736 . —Z=FE PPI A LL IS K 8.70%,
5 F () b 3 e e 9 0 P2 A Wi s PP B LL e 1%
B, BATENE R, MONBUE KR 16 . Hh
ZBUEE R 2R 3 3 E bR e R A B8R i R
Flpksh, wshE N HATER BRI T, A as
JB A AT NS _E4T

HEBEY K, VBIETZHE., 2022
BRI R 12.06 JifZoT, RS
[FIAZ I 1.77 Ji1Zo0; 3 AR AL &R
FLHE 10.60%, 3T FFEAR R 0.30 NE
Mo MESWIE, WAECHTE W shBUR i 57 15 il o
KIERK, SRy sk F e, —F
FoE BURF A5 557 14 R 08 IS4 AR [ B 22 14 9238
276 HABSCHE DR AR SRS B R TIN
B 1 SRR AN Al 5t 5 4 i B ¢ 14 [R) B 4 il %2
14 4258 12,76 H1 4050 14.7C -

B NIZAT B, RAESFE SIS
X HBIE SRR, 2022 (F =L, SH K
AU 6.20 M ot, FIELHEK 8.60%,
BN BT AP AR . Hodr, 4 EBIIION
5.25 Jife.ot, [AEIEK 7.70%, FEZ52 Tk
M RNERE KA B, AR 3E M ANl AR
TR A 2 St A5 TR R AR T RO R . 3
HJ7TH, 2022 F—Z= 4 [ — A LR S H
6.36 JifZIt, LK 8.30%, AEFEFEL
23.80%, #EFELL BAERIBIIIER 0.30 N 48 A,
A E SO AR R A J1IRRE, Bl
R HE BRMOK AR, DA fg R
Y FE EL A K 22.40%. 8.50%. 8.40%.

6.80%. 6.20%.

ML EAF MK, BREAREEK.
2022 25, WA R A 0k %355 5.53%,
1 A2 Aol sl amisse, Wik
43318 5.30%. 5.50%, T A EIHAK, 3
Lo/ B Tr, R E T AR R 1 3 H LA
KmAMEEME, WEHERVE AR
5.80%, % LRI LS 050 NE S, Rt
R A K. 2022 4 —ZFF, &EEFERA
Byar ZRCUSON 1.03 J5 7., SEBR A ELIE K 5.10%,
JE R TR B K .

2. RIB K Fn B FATHE

ERMKBEFEMRHMALE, REE5
BITEEEKXNE, SERHAmNERTEE.
2022 fF 4 H, E%BESaWdal, B
Kre B g A B, SeBfatii K HZ5
ek, V)seRafE MRt K. &
ITTEAHEIX R HE RN 2R BORZEE, Bh
DR E B PFHEAR AR G R A gt —
IR H MR RS BOR SR, (RIS 52T
FaR R B IR &SRR SR & 55 1 e
51T AR T B ARRLTE AT . SEBUEAML A
FEAR g EEdEmg ok, 4
A AR g m A P N B R, RO
BRETR 4

BESMINE RSB, 2FREKEN
MRe A=, 5 TAFr. BERHESZ FH LK R
PR RS ikt Tk AE P (e R T oeiE;
Ky, BEEXETRSE RGBT, wEE
FEAREESE R TR R J0: B N R ST
e 5 3 P R R, 203 SR it — B E O
TR A KK SR T MR s S 4645
EPrE R, S0 EEREEET M, 1O
X FAT ISR 2B RV . AT I,
IMF. SR AT 45 [ PR Y B T X0 R [E 2
GrHR B . vt AR RE TG K R SRR
K, KB 5.50038 K H bR M FnK.
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3. RIRZFLIEMI

HMNE B =X BE TSP R ELE
H, SFHEESTEZEFKE: KETER
R KX WBUR R, XIFA SR GTERY
BEER, KBRS RMNEBERS
B, BURRFIFEZAARESRIITEE
BB IR RFFTE.

SRHERAT LSS YE iz, B s O
BEMNE AT, BN ML VE R I, 5
HIR WU =Fd. ) PaAHAR, &R ETE R4 E
XA A8 2 B BH T A2 8 7 e 3 X 8 2
DT Z —, ARMEBEE. &3 X, #
. A IE Gy, R T R X A S B
XA Tk ikt K 7 SRR IR 55 e o SRR
PERTREE R RBIRER R EREX, @
TAEE M LBUNEIE 2RSSV 6 58K,
SN PARE IR . KSR TRER IZ
O R ITR M TT 45, RIS T MG 45 HLIK
T BREENIHEFLM TR R, JED
RIETRIE SR8 ==k,

AR, BN AP RARIE AT, Hop
2020 R F LA B EE, e T A K
Fo 2019—2021 4, SiM A HLIX AL r= B (R
EL/> BIHEK: 8.3%. 4.5%718.1%. i, %7
M3 IN{E 2730.92 127G, FIEGIEGK 7.7%, 2
AV INAE 6984.70 1270, [FILLIEK 9.4%, 5
=k n{g 9870.80 1276, [ALLIEK 7.3%.
2021 4F, SPN AR SEEU BN 3416.53 14
JG, B EAERK 109 %; HA— A LT
A 1969.51 1476, ## 10.2 %. UTER, HHM
B eI ARG KA BN, ZERS S0

SO, DY . B 2021 R, S
SRR N R A7 3K AR %0 30048.12 /470, [FILL
K 6.3%; ANRMITEAR% 35829.38 147G, [Al
P 11.1%. BE4h, BRETRAEER], M
M EERRTT TRE . FEAt B 2 ¥ 5 U T P N
Kixg, @HEHMEELIRE, 2E6H% A
WU, T ORTE AR SRR B S A X A
MV I Bl S T A SR T

A, 2022 42 1 A, B FE kAT 2022 4F 2
T CE S B O T SRR BN AE BT AR G 5K
FF R L [ % R LY, K B A4 A T KT
REFAE RTEIX I 0 R 28 BB R AR
BRIX Je A Bl G B i, B B M 48 Rk
LUF R H T BUR i 55 A3 56 ) S B — 58
FURAEH -

4. ATdeoHT

R ARAT BB R, B RER
S — A 2021 4, BEERELFET
Fae A, ARAT B B RS K, (H5Z
s M= RO 6 il R S B S R R R
BT R I T D JIOER Bl ER W 7 4 T %
MR F= R R AE,  4 E H R RARAT 78 7 ity 5 T3
BErE o LI AR R R T, T/ NRATIEBUR 5
SR, SR R BT, WrEg it — b
ths SEREEMI T, T ML ARAT (S BE B R
AR BN GRS BB R S5
TR, BE 2021 fEK, FRE I RIT R
KA 288.59 il Tt, B AFERIGK 8.58%; it
TS A 264.75 Ji14T0, B R ARG K 8.26% (L
* 4,

o4 T ALARATE B SR

o H 2017 £ PIEE=2
R L) 196.78
FEEL (120 182.06
ARG Lo 1.71
ARVERE (%) 1.74
REBHEE (%) 181.42
#EZE (%) 2.10
FRIE (ifeon) 1.75

209.96
193.49
2.03
1.83
186.31
2.18
1.83

2019 £ 2020 £ 2021 4
239.49 265.79 288.59
220.05 244,54 264.75

2.41 2.70 2.85
1.86 1.84 1.73
186.08 184.47 196.91
2.20 2.10 2.08
1.99 1.94 2.18
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FreFEZE (%) 0.92 0.90 0.87 0.77 0.79
BEAFEZE (%) 12.56 11.73 10.96 9.48 9.64
TEHT (%) 70.55 74.34 75.40 76.81 79.69
WAL B (%) 50.03 55.31 58.46 58.41 60.32
HARLE (%) 13.65 14.20 14.64 14.70 15.13
—RBEATTRE (%) 11.35 11.58 11.95 12.04 12.35
Bl —HRERAREE (%) 10.75 11.03 10.92 10.72 10.78

BIERR: FEBRATREEFEEER R, RETIEEE

FILRITERRRERS NS, REE
BREPRFF. 2021, HEESVAFETE
PR EE, BN RGEGRAE I ERINR,
PO ERATAS R STk B I B sk /)N, FLBE &
PER BB K, EDRITA B 5EaR LA
Je FAERDEI T LB P ERG TN, BA
RIGHKECIEL AN FEREF N Eas, F1iF
PR E AP O, IS RS . A
£ 2021 R, FEMARATA ROEREN 1.73%,
FEIE BT H 2.31%, 43 4 EAER R4 0.11
A10.26 ME R U7, EELCk, WE
B 22 YRS 4 LR T8 3 R AN 5 45 T 50
TR AR R SCRE S H - BN A L D3 K A 4]
AT B BURFIE PSSR SCRFBUR & T 2021
12 A 31 HEW, BT AREREREREA
— BT, TR AR ARAT (S
PR R RARE . WK ENRE, 2021
T, P M ARAT AT R AR K 1) DR IR A 7 % 1 4
D1, R&GEEFAR ET. #&E 2021 4K,
AR TIR B R 196.91%, # AR ETH
1244 N E SR, RESHERNEE T3 58

JEfE S8 7= H ks BfE A RS B 27t
MRE =R ERERERRE. ME “Or
FAE” FTRE DRSS, B M AARAT R 5E 7= T I
s RS BT BT 53—, R ARAT
TR E T LI S SR R
R, HA NIRZE TSR mdhEl. b
M= Rt R e B AT I R E TR =, Bl
& F GG S I R R R, D
S AT IS B BOR R, R HTR
B B J1 AN B IR AN IR B Ak, 38K
A HAERR AT A I R, FiFRiiiniEL

2 T TRR v ARAT $8 5E RUSE BE Y R — 8 TR
77, P ERAT B B o AR L T R
.

B EZWERER RS, BMER”~R
B, BAEFRLEERA, BAERFKFE
BRI 2021 F LK, TEREIE R EME 5 R,
W AN WISR A S AL LR T 52, N2l
AU RN Gl 7 e o S o 5 S e |
SOGKFIR FAT; [HR, 1 FE8M 5 FHLL L
LPR FAT5 S brbEaAIZ M — T, 2021
M 12 AOEEOMBCT- R 2B 2 4.76%. 52 5EEK
FIZ AT EEE ST M E IS A A R
SREEW, FEORATE IR T, §
Fg Bz — DU AR s H 2021 45 R 4R, A7EK
FIZR 8 M BN A — R 5] AR
KTAT, INZARAT E BN S M5 45 7 (1) 1 5%
I, EREERAT G, 8RR R bR
deaEES, WEREEA RS, 2021 FERLAR
1T 8224 2.08%, # F4E R % 0.02 N 43 5o
2021 4F, FARAT SEELEF)IE 2.18 JifLoT, B
A 12.63%, BEEMERETE, FEZHT
& RO AR 3 K Sk E RN BT, RN R
PR R SRR &R &, &0 2020
SERBUIBARATE. B AR T BAK T AR B
B, HAE R PRI R ER L AT ISR
B A5 i A7) TR W A7 AR I e B 56 )
HAF ORG24k AT BE T SR 3k A& TR )
IR B R 25 (8], 15 2 B AR )18 3
DUE AR E

R ARAT & TR SN TR b S R IR AE & BK
S, BEA H/NRAT S RS R B B
Fro REARBATRIFRMEN S MBUE, 2456

www.lhratings.com

-



KESEETERHEIRAS

China Lianhe Credit Rating Co.,Ltd.

SRS

B AL IR TEER (MLP). UK.
I LA 28 T S5 5 22 P B T BOR T R30I
WahtE, 2021 7 AR 12 H, FHEANREITH
KRS N R AR ER &% 05 ME
a1 ORE CHUT 5% /A% R AL, It
BERKIATE 420 2.2 Jifeot, Bk ERE
SRS RN T S50 BRI, KRR ARAT
BB 3 ST MBS 2 J7
FHEm N, BRI AT R R & FE TS
HE 2021 K, wARIT IR S EAR e bR R FF
TERUF KT (B B, KIsh
EHE B ATNK, BRE 13554 RS H
JEJEL, B4 X3 R NERAT IR S ORI ()l 47
FRAERE oK, Ferm i s e XA Br Bt

BARTRKFH BRI, BESF/NMRT
I E— M BEARNFRE ST 2021 FFLLK, 15
DR IO K L R B TR R R A
WF 9% 4 IR RAAE — R _EnK T R kAR AT Bt
AVERE: ARE RSP BT 3 B A N AR R 3
o, AR, R E N RERAT T R AT R
e (CBS) #:1E, X THEFRAT KSR 1) — g Th
Wi sh itk CA R SCRE R/ INRAT RAT K SRR 7R B2
KRIETRMAE, N2 2021 43R R 4pH 5
PEERAT (D-SIBs) 44 . S B in e A A0 o v 4
3f) D-SIBs IR Bt A%M 7R I FE, R ARAT R AT BE
AN S IR A B i A, KSR e g Bt
A5 T3 RAT IR B30, e ARAT A TR 2
KPR FEERA BT, Ak, 2020 45, [EH 4
Bttt 2000 1270 % BifiiZE H T 7 SCReAL AR
HNRAT IS, B U B AT — e R
iR T HHNRATRI B AR R R ), (BHIEESE
AAINTE B H A b, ELA R i N,
TERE AN TE AN T2 R EA7AE— e BRI
2 LS EIH 3 R /INERAT HEA RS R B8 77 A 55
o e P AR S HLE 1K S Bt I — 2
IR TG R, N2 2R T H B A5 BT
55 T A KD 70 B A AR, T — o R B A b
ETT.

WU T SETANSE, BRI

VERERE. 2021 LUK, WEHITHEZ
TR S UMY, SO e, SRR
SR, X EDIERAT B SRl %5 s
=R EE . H T RRPEGT S A FIA B ORERAL
5y S5 AT Va RN R )5 [FIB, IR ERAT
NV HIVE AL 3, 2021 AEARAR W 43 J R HY
BRI ERAT ML H 17 5t 3804 7K, W A
FIVATR AR S SRIRAS 5y« BN BT 4 Bk

[ b= R 1 7 BUR Rl g DL B TR DX 4 i 55 A3
2022 1 H, RIS TR CERATIREE IO
BAZ Z B EAMEY T 3 A 1 HIERsuit, Xt
KR MIAE, REZ 5N EE R 4
T W PR RS HEAT T AT RIS
5, EEEPLH FE R B ERIFESRR

AT ST AR H T BARER, AT nsni
TR SRR B, 3 — D HEshARAT L
BB AR, WA, (EBUNSCRE R, 304 0
XA AT A EA, 7R B AL RR S
[ RV BF, B g L B AR S g M X 35 4 /g5 TR

BE— D HEE AR AL O, HEBNAR A S AL fa
FERFEER R

BEERES ST RERERE, £
RARSEEITE, RAT AR RR RS,
HAEME . BURISCRET, mRAT Ak 72
PEARIRIERH W0, Rets H & BT XU
ZRERES): R EPTIR, BEA BRI ARLT
AT A FH XS Je B AR -

(2) W4T

WEATIE N &RE &P R EEHBH 5
EXRXBEF KRS RET EEER,
BEE RV ERUEN—E KX Ea1k; 2020
FELLRE A BETINE S HEH, XEHRERE
1B FT R .

BE 2021 0K, WEZA 129 KIRFEAT,
HEF B 45.07 JifLT0, AT Ik 4l
MUK %5 77 AR 13.07%. A 4 IR 55 HL 7 4 il )
FR, WEAT IS R RS Y& 5 g f Al
R th A, R e A5 KA AR AT i
R 7e, AT AR R P R ).
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SRS

FE AT S X SR 5 AT« Hek il K 75 1 R
B phii LURIEAT(E - Z IR s = h . B
G 1L DX 3R A AT W 15 PH DRURSE I B i3« TR 45
R IR B A AN S B e, H A A
MU Remm—E kil vk, # M X 47
i A I AT AR S KB AR
Gkt MR KSR EE Sy, IR A REURA
BE I B 7 AR T R A . B DO ARAT
W PGERAT AL VL ERAT 5548 IR AT A 4K RS
T RACK A T2 A Gl i 4778 RO A
T .
A5 RTATER N SR

W H 2018 4F 20194 20204F 2021 4
ANRGGRE (%) 1.79 2.32 1.81 1.90
REBHE (%) 187.16  153.96  189.77  188.71
WEZE (%) 2.01 2.09 2.00 1.91
BOEAEZE (%) 0.74 0.70 0.55 0.56
WAL (%) 60.14 63.51 67.60 73.49
BAREE (%) 12.80 12.70 12.99 13.08

HFERR: FEAATROEEEEER &, BRETEEE

MBS R, AE AN T 5 R < Rl
[ U9 b 95 AR5 2 o < i 1 47 b 55 W A 7 1
SN, WREAT I AT R A B R B [F
B S ARRRIE B B S5 AR A2 B, B 3R
A7 B A7 N CRRR T R SEARE 5T
R IR BNE PRI, BT B A
HeE BTF, B AIENE R IR, A
BB B L B IR [ 7R S AL B TRt
EpRSE B, W giE T . R
BT, St Tk IR, % R
ANAE P R0, i XU B /KT AR X
AT F B, AR DI BOCB ORI,
IFEE B R B TR AT EXIEE
B IR R A I R A AT B R S e E
TRV S5 S 2 B R RARDL 2, kA AT 22
B RS AR DB R S, R
ATAE DTS R I AT IS TR (AR R,
WEE AT IE L R AW BT, B B
PR, R AR R & LR I AT
BB B WU AT Frd oK, HLA i A7 AR D E

B, ARSI T R N AT Bk R AR K
R RACEFEEARI R

2021 SELASK, B2 ek il 98 B 15 ) s
LTFRRSE P, ST A R SR G BT Tt
BB REaT 7, BH5RKERVART
BB . WIRGEKE, L8
NATRCNA, IR AT IR & S KPR R, 2
PIERFFTE 150%LA |, $R&ACFAHXT B TR 2 . I
BRKFRE, ZIRF LM aE %55 A K&
FER AR, AT B 22 5 % =R
R T B AR AT 7K, H. 2021 475 2
ZE— B A 1.91%, BRIfE RFERIE, G
FLAR AL X 358 7 477 B 77 o R 3 e 1) 5 )
TNEANHIGEKES . WNEEAIKFRE, R
ITRAKE FHEHES T HEEARNARET), (HEE
E WG AR R SR RAT IR,
PN €59 AN OG-S TR VY&
AR ATl [ = RS d (A A NTEF =y A TR 2 IV
FIATEA T AT s, 2021 SERE AT
JEF N 13.08%.

f. BEELRR

HFHBRITARR MBS, AFE
HZBHMIE; BEWE I, BT
B, BRCBAEX ANRAR BN R, KB
RAZ B AR R I B R

2021 4, BAPHERATHE—D e B A RGHLS
¥, MTEHBR A RS HHES RESMERE
HZWM I “ =527 1847 Lt gL, R4
ML AT 5 B EE, A FAEKFEA
Wit Tt “ =& 27 BRI A " EREA UK
EERRE, REOREIESURLT . 2021 4, BRHAR
RS ZE R R AEE KT, B E 2021 4K,
TIHERTHE S S 13 L E I, HphorE
H54; WHEem s BHEAR, Hpshpia
H2 4 mREHEZEH 6 LR AR, Hoir
K14, BTk 24, BB 1 4. HFERK
H14., EESMT 14

MR SRR, #E 2021 K, 5t
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SRS

FHARAT 55— KM AR 53 BH 17 A 08 P 43 B B
HRERZ LU N 12.82%, BEANSE RSB, Tois ik
M. #A 2021 K, SIRHHRATRTTL. ATk
AR AU A L5 & 430 11.91%. 13.18%,
For 3 — R AR 5 B i A % 7 45 B 4 B A )
J AT A8 o 5 BHERAT A 5.58%, B4 i 1
ERIEN=

KR 5 J71H, BAE20214EK, FHRAT
B KRBT RAGRE B RKER R 1%
15 RAFN 450 R T B A5 R ARG H
) N3.37%. 15.18%74129.53%, *Ec#Z (515
P 25 A T ik s A P

Bt FRARATAE S R SRS SRR BR
K, X 2 28 B (0 R SRR BRI HESAE AT
DT PHERAT Gk SRR B IR T, kSt “ Rk
OREHE . KRR ZRERIEATS), [RIE*
CEARTL ML REE LT AL R A 5
AR LR G SRR SS, Bl X IR T
T3t STPHEMT A E U B R AR AR TN
N, B NS, BREGRAT. i
D ERAT 0 SCHUR AN, 38 2 5O RAT 70 3L
s TR NEATHLN, SEBONIEAL, A
THABFENMEAL, StRHRIT @S 2 HERRRE,
PR LSBT N A 5 T e 88 A ELATENIX
WAaEa IS, RS AWE e, 2mt
AT 56, [RIRHRIE T B SGE RN 5
ISR, A e b2 = 1 R R R 5%
JTHUHERIOZIA, b 55 R J K B AR sk i Rasb i
Tt AEXIN LS T

1. ) 4R ATk %

20214, BPHMRTATNFZ P KE, Xt
KL FFSIERTINR; A TR

WKFEAE, TBREERELT TTHARNL
KRB

2021 4, DBHARATHHAE DR BT DY 4040
SAgRE, S E SRS R S ST P, A
SN R B A R R — Bl L
PRI R, BRSO AR S
B AN AR P RS PRAF R R AE R R
Kl s RN V& S5 4 SR RS Al R 514 it
E BB AL 27 K e,  HESDHET T T30 H A
Sl MR BT, #HE . FEERERS
TR, FRELHEBNERYT . HE S AL TR SR+
&R LA MRS -T GBI, AV PRI
Al g5l BB SRR S T % . #
2 2021 K, BrPHARAT A A DRk (B SRS I,
NED R ORFFRCR A, AR M B 7
BRI 5 /NI T s A AR CE T BUEA7 3K
TC VR B BRI AR PRIE S AFR, FIRD 24
AR E R I TR % W BUBE 4 B AE A BT /b
AT FE TG R R WG BT R R, o5
ELRFSE T FF

2021 4, STPAERATRREARAL R AL Al
VIS, PR IERHR R AN ALK B BRI 43
PaifE, IR T ZE AR AL S KU AN
PEMLE . R SRS BT . ARE H5E R
T SAT BTG VR R AL, 8
AR R FIGEER, XEEIEH . a5
KRR AR bR TR R EAL
LRI NIRRT 30, e R 4
W E BRI 5o AR T A 1ETT R
“PURHDE RS 5F S B 55, A ARBURE
PR 3 4R dE Ik 7 PR A 0 B 2 R T i
PRIRTE, SR AR BT S 5. A
EALSE, #E 2021 FFK, HPHARITRHERGY
FRAH 119 12T
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SRS

2019 5K
K AAFR 2357.13
N 975.21
it 3332.34
BT 43.49
& it 3375.82

£8 o
2020 55K 2021 55K
2340.56 2145.70
1210.89 1451.74
3551.45 3597.44
57.41 76.85
3608.85 3674.28

A6 A

ikt (%) B HEEREKE (%)
194K  20204EK  20214EK 2020 4B 2021 Bk
69.82 64.86 58.40 -0.70 -8.33
28.89 3355 3951 2417 19.89
98.71 98.41 97.91 6.58 1.29
1.29 1.59 2.09 32.01 33.86
100.00 100.00 100.00 6.90 1.81

BIRAR: KBTI IRE, AR IERE

B1 NaAXFEE KL

80%

70% 64.86%
58.40%%
60%o

2021 4F, BPHARATIRFER SR LR AL,
AR AR, KIESSFEELEKE,
PAT Z G TRBUR, RGO 15T AR
AESHIRGA B B S PR 5 T A
B, SSRGS AR BINE A

50%0
39.51% SN W N v
1 BT bR, 2 P R e A
28.89% N Ve o TN _
30% HIAEE GG . BHER ARG ERR, H#H)
20% TE R AR B T | SR fii o7 SRt BN 51 25,
10 Plagto R ER 4. 440 PPP T H . S F =
Ot e s AN 2 S22 Y S 5 A P R R
—e— iR b O b ok 8 ANV B HE B MRS, AL
SRR AT IR, W JERR . ARE 2021 4EK, SPHARATREA RGO
SINAREN 227.49 14 7T.
T WEHEM
&8 U EH (%6) B RIS (%)
2020 55K 2021 R 0194k 202045k 2021 55k 2020 55K 2021 555K
N FBER 1581.09 1851.30 2053.11 77.08 79.83 80.24 17.09 10.90
L2 27.17 8.94 26.50 1.32 0.39 1.04 -67.10 196.42
A NG 436.89 449.87 470.29 21.30 19.40 18.38 2.97 454
NEFILE 6.00 9.08 8.77 0.29 0.39 0.34 51.33 -3.41
& it 2051.16 2319.17 2558.66 100.00 100.00 100.00 13.07 10.33
AERIR: X PRATHITIRE, AT R
www.lhratings.com 13
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SRS

B2 »a sk ATHKE

90% 79.83% 80.24%
77.08% 79.83% 24%
80% o ® —0

*~—

60%

40%
19.40% 18.38%
10%

20194 K 20207 K 202144

—— Nl DER L L (N ¢t

AR K ABATHR IR, BROTHE R

2. MNAARAT L 4

2021 4F, SR FHAR T B R POE S K,
ERX B L ERERA: HEEERL
ZZ BB EAER, RREENR
AV TT. FaEBEFEENLRRZELS
KRBk .

2021 4F, SIPHAUTRERAEHOLT, DK

PrESRAUAL AT O, LB AUM AT,

DSt E N TBL DBy R Oy T,
FELFEEFE MR R, RITE IR RS,
UL AR NS N N U P N2 w2 A PRl
WERAUR R E . AR R IR E Rk ko™
aaRE,  PRTPEEIRE . AR, AR
TR S, BTG R R
MRS, 2021 SR B AT FOIL 55 IR SRR
DI, HAEE ISR IR 5 HR Tt
Bk
FETBEVUTH, SEFHARAT BB 55
g5k, HSem AESE, INeE b AR 55
A, FTEHE e B8, FIRGE. I, Ik
DEPUR TG OE A AR, A 55 A A XS
B aiihe, et FEE TR R R Rk R .
B RHARAT MRS IAAT Z AR S TR B, %k
SCHF R A B LS 5K, AR DR s BT
FaMgs ZREIEHIA NG VL. B REXES
AREE, LA AR VTS, [ ot
P i QBT SR, SCRF S NS B B R

[ B 3 7 i A R A S5 T SRR R N N AR
FEEE RGN NI RIEDEK, 2021 F AN
TR 38 K A2 T e 28 175 1 S i 3 S A
e #2021 R, BRPHARAT A ASEECRA
470.29 1276, HApAN NGEM I AE 205.67
{2765 AN NI TR AR 179.04 1278, (55K
R 7.00%, FUBEAK, AR SEMEAH G I A R
il

2021 4%, SrPHARATE RS IR EFRR A K
&, —RERNE ARy s Ew, Bie i hE
BiRFOSEE. L LY. BE R FKEAE
LY EATE 2 A — G AR EmA RS
TR AR, RS R D S A
FAZAEHNG . hE R, — R AR R
e, FEISRIBRE PR AL S IRE R
T SR RS s R b7 Y S i, 34T
RGEVEHEE. BEIRMM, il %
BE77; PURINERGERT. 0% . BOE =R
H, AR OERTRIER R E YR SR XU TR
Y. ALY E MR . 2021 4, SRPHAR
ITRTHRRE 159.71 JiK, RIS S 85.77%:;
BrHAE R BN 3.51 127t

2021 F, S RHAR AT Fr S {4 A 21504,
WAL R 1 2 PHRM R, V)it
% S MRS IS URER; (KT E Rl gk
A H 2 e 07 RYIG HAZ O, TFR T
e TP, HEHAS N AR PGS 2Rl BB
PEH T e Y R 7, BREAREE
e PREEFR LR 555 T 2 T (G RD
FEORL 55 B 2 A BENLE], ST 258 d R vk
FE o #Z 2021 K, DPRARAT I AL/ N
DU AH CE B P $745 1000 73 BLR B9/ B
AL AMETR S Nl 28 Y
) AH 266.68 127G .

3. &RkT LS

2021 4, BPHARITRIMLILS I BTk 4 s
BREHR R RS R E MK, HPEK
BB IERK, &R BUFHR %
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HRIFVRBARE

EEREMZE BB ER T JEbRREE
HE R o5 LA FRE K, RREIKESH
WEES.

[EbY 25 7T, B BHARAT [R]85 B4k
B 2/ N P N5 T 8 W W = A
HIPERFIER, BEERN ) BEREAR ) R
2021 LUK, 7 PHARAT A4V 55 K R B9 P AR,
T3 G N 7 B /N4, R B = e BRI
RO T R B BE 2021 EK, SR FHARAT R
BEFEIEA 89.29 1470, AN 1.47%, 45
A E A TS ) SR T AR SN 3R A 45 i 5% 7 A S
A Gy LI N I i 4 ) AR AT AR 47 9
bR BB DL 2 8 s TRl N B 4 R A
1539.62 147G, HOfEFIN) 27.76%, HAFR
fH5i 55 4% 877.73 /47T

BN S5 T, B PHARAT % BT R 0 P RS
AR R IUNMEIEK R, 2021 4, SHRHRAT
g R PR 5 L prd i, bR
R Fraz], BV W2 2EE, ¥
IRBER A K o SR PHAERAT X 5 4 Y b
TR ERERCNEZERIER, BRESESHT

B SCREAL, o G KR T BUM 2R I 77 K
NYHA TR FEIFEANTI S T BHARAT X bR
ORI L (1A s I DN AR AT R AR e Y D
SEAT G — 1A H A M 28 3 S ) 100 H @A TS
B, [FRH B I AT B2 S PHAR
ITOAE R RIAEFE TR, B snE A
BT &2 b s, 2021 48, SRFHARAT(S
FER R E TR R RS A LA, FERHY
TS ABREE RATI = ATEL, AE kbR
s 4% R BT A5 R DA B A G M A SR g AT 4 o) A
JE P 7€ VBB | ey A G el A I L S =T 4
KGRI R R . #5 A 2021 4EK, R
AT P 7 0 2817.74 120 (W% 8). H:
W, BB AT RN 1549.35 14T, (R
YA 54.99%, EfiR. BUORYESREL6T . H
T BUR A TE 5 B R R B RN 87.47%; BF
B RIASFEIHRIA 11 1080.04 1270, H#%
BT ) 38.33%. 2021 4, R PHARAT SEHL
%5 K HoAd b 55 5wt Uk R 129.68 1276, B LA
B K.

K8 LM

_— & (L7 itk (%) |
2019 4ER 2020 4E3R 2021 4ER 2019 4R 2020 4R 2021 #ER
Uiz s 142253 1497.08 1549.35 51.90 54.80 54.99
S EH i 430.64 451.11 482.90 15.71 16.51 17.14
BUORTE S 555 134.35 197.08 195.35 4.90 721 6.93
75 BUR i 27 598.48 602.76 676.98 21.83 22.07 24.03
Ak iR Rk S 155.61 172.29 147.13 5.68 6.31 5.22
s Tt 7.45 11.90 3.14 0.27 0.44 0.11
&b A7 65.44 29.35 36.69 2.39 1.07 1.30
oAt xR 5 30.65 3259 7.16 1.12 1.19 0.25
R4 122.69 154.04 185.33 4.48 5.64 6.58
fEFETHRI e B R 1138.74 1077.66 1080.04 4151 39.45 38.33
BRIV = 27.35 1.00
oA 2.94 2.94 3.02 0.11 0.11 0.11
347187 TR st 2740.93 2731.72 2817.74 100.00 100.00 100.00
e RS 26.57 24.91 28.41 / / /
W GRBUGREBE B8 R A HE A 25.98 26.36 29.33 / / /
BB = 2714.95 2730.28 2816.82 / / /
E: Rwe AN E BT RFEMEFE—FRE
AR S FABATR RS, BRAFAE
www.lhratings.com 15
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HRIFVRBARE

+. MEoHh

FRHARATIRME T 2021 SFE A S5HRE, I
KT AFEFE O S ERAT R A IR A
A A S BH B AR S AL BT PR 9T A R . ke
BT 55 Bt CREBRS I8 &0k XF 2021 4
F WS- RAT TR, R T hRHETC AR

B IR TR

L ¥/ mE

2021 47, BRFRARAT R MU R KR (E 8
BAPRE, BERREWFHEE I EmMK,
BERH L.

PF LA

i (9%) B RS (%)

2019 5ER 2020 5K 2021 £ 2019 45K 2020 5K 2021 4B 2020 5K 2021 R

A9
&3 do
o B
A= 455,87 424.77 346.08
ENA%9s 153.78 169.30 89.29
GG AR 1964.75 2221.14 2458.31
Ei'drig s 2714.95 2730.28 2816.82
HABSK T ™ 314.65 361.31 376.37
Bt 5603.99 5906.80 6086.87

8.13 7.19 5.69 -6.82 -18.53
2.74 2.87 1.47 10.09 -47.26
35.06 37.60 40.39 13.05 10.68
48.45 46.22 46.28 0.56 3.17
5.61 6.12 6.18 14.83 4.17
100.00 100.00 100.00 5.40 3.05

E: BwaeEANKE BAR A HE A E— R IR E
HAERR: FFBATRERSE, BRAORIEER

(1) 3

2021 4F, BFARITREETVESTER
B b7t B =TI R BB R, B
FERERETITEN, MR&ETHRETR—EE
71, TRIERET R ET UG AN EE
B

2021 4, SrRHARAT RGN RS SR 457 1)
EPECFF I, PR RFEIE K, 2021 4F K
PR B KB 2458.31 1270, B EAERKK
10.68%. BEFKATI AR /7T, BPHARATE O¥ 4%
REBEE SRS, AEMEEN, TR
% MRS AT, T R B B DY By
B KA T S e BT BT, R EREINR
T RIE R R B HT A B B EE K
TR WSS S A Bl i R S SRR O B, T
I B 5 %o 3t B R /N A R 4 i ST R T FE S BT
ok, HALE 5EESEK S g B BT,
AR L RAT W BT EA BT ETE. StPHAR
47555 B P AT L DR R 4k AT 22 SRS TR BUE,
Xof s e Al SEAT 4 S B, S IR A

S AR 22 i AR A M 7 SR X 55
HOP=OEER, R e 5 = 47 Bk i B 2
FE, PEARPAT 4 RIS B RITE ORI, B ORI
HJT R B da e lel . teah, 5 e 3 HARbrs
P v R 2 A5 1) AT FEE At 4% i 7 ¢ 4 T )
AR, BNl BRI, SERHERAT H 8
T 2245 1) 2 S0 T o b 7 L ) D8ORS 43
5y 5% ¢ MUK DL R T3 sl sem, i HoAs
FH AR K i sl 1 A e HE Pk s A& 2021 4E K
SRHERAT R FAT WA R OTHCREK, H )5 R
ARG E 3.77%, & T 247 PR, &
SFAZAT M Je 88 7 Jo B HE AN XU 4k s
BUARERIE . B 2021 EK, SRFIARATRT LK
PERATIE 5 He At 54.83% (L 10D, Tl
— AT AR XU o 25 FE 2 2021 4F 5 Hi = 4
AT I AMTI SR RO R 5K, St BHERAT 8 5 J
b= IR H I 4 A A R PR [ A, s B e
AT A RGEERE EFHER, A5 AR & A A
B Fb, TR FH RS F 1 DR O
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China Lianhe Credit Rating Co.,Ltd. SRIZIERIRE
A 10 AR KATLGFRARE L
2019 £ER 2020 4ER 2021 4R

7 e B (%) 7k & b 7 L i H (%)
jesiin|4 2256  #EH 2426 #EH 24.10
AL GEAIRE 5555 8.98 HLRME 8.04 HLRMEH L 9.11
SOBIZH . Ak S HEEOI, 822  HBEHIFI SRS 758 KR REIRIAIL Bt 7.63
P23 Va4 7.34 ik 6.97 ik 7.47
SR FIT 670 A BRI 6.13 LTI % 45 6.52

& it 53.80 & it 52.98 & it 54.83

i BWe I E B A B IEAE— IR E
HAERR: FTIABATSRERE, ROTATHE

2021 4%, BfE I BRI RE . XU
P gt — S T, RHRTE S Eh
FEA ARl . AR A 2021 K, SRFHARIT S — &K
B PSEREE R AR K& R R
24 6.00%F1 30.93% (W3 11). MR RS
BEIENRE, BE 2021 K, FHHBRTHK
A B B bR T ER S R RS, R T R TR
il

(11 RWEHREFEHEA
2019 2020 2021
L & &

RERT
LA ZN- ke Vi N

S (%) 351 731 6.00
k5% S
z;};t‘i‘ )gr' T 34.03 30.93

BAERR: FIABATHR AR, BRI HE

2021 4F, ZZUE AT B s LR
053 M T UM A5 95 D R SR R R e, 5 fH
RATHR o3 2 1R AR B k55, 408 LA
M, FEENBAER S OIGm, R EA
. Ak, SRFHRATZ4EE . ZEIRTEESER
BEFE R R R IR R, A R Ak, ATk

S, U AR BRI T A R E A 5%
TR ORI B, ) — 7 — R A B A it
FEREAS R EOLTEILE - Bhah, SRPHARAT IR
ANRAEETIE. A R4 E TAEH bR
TR, B AR HEERELE. SR
JEREARR T, 2021 4F, SPHARIT OB A RBY
K 67.12 4276, HAPi%eay 24.05 1270, HLEFAE
16.34 1.7, A8 Gy % F N0 K B A 7 7= 2
g 1 B T A | TE IR 25.44 12
JG, PAPIHEAR 1.29 1270, B 2021 K, Stk
HRAT RIS BERANA R BEAR A i, ¢
HERTR G R ETES, AREEHK R AR
FRECPRS. A, STBHERAT ISR BT
K, #Z 2021 A e BIEE R AR 108.68 14,76,
Hrp 99.59 {ZICIF NIEF O, HARTEAR
KGRI, RGO 7 Al =
Az PRI IS S8 S R0 R 2 4 7 B T S B AT B 1)
PR, BT R RO, 5 R T i =
TER . WIS E SRR E, 2021 4F
SERHARAT IR 2 78 22 KT/ MR N, 2021 FEK Bt
FHARAT DY IR 752K 3.94%, Tk %78 % % N 271.03%
(L 12).,

k12 RHRRE

&8 U & (%)
m B
2019 £ER 2020 £ER 2021 4R 2019 4R 2020 EBR 2021 55K
EH 1959.07 2219.13 2434 .42 95.79 96.06 95.47
Kk 56.47 55.60 78.43 2.76 241 3.08
K2 3.81 22.95 6.77 0.19 1.00 0.27
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China Lianhe Credit Rating Co.,Ltd. SRIZIERIRE
CiE3 11.79 3.56 14.38 0.58 0.15 0.56
Wk 14.02 8.85 15.89 0.69 0.38 0.62
BXET 2045.15 2310.09 2549.89 100.00 100.00 100.00
ARER 29.61 35.36 37.04 1.45 153 1.45
BT 90.49 78.37 76.03 4.42 3.39 2.98
REBER / / / 291.86 277.30 271.03
RRBER / / / 4.23 4.25 3.94
@ 90 K P SRR Bk / / / 105.57 61.37 91.47

BHERR: K OBATHERE, ROTEEE

B3%E. RE. @HRHEAR

5.00%
4.50%
4.00%

4.42%

3.50% 3.08%

3.00% 2.08%

2.50%

2.00%
1.50%

1.45% 2.41% 1.45%

1.53%
1.00%

0.50%

0.00%
201946 K 20204 K 20214
- AT S N RBEHCR —e—=JaH DT E

BAERR: K IARATEERAE, RETEEE

(2) Rk BIZLFEF >~

2021 4, HFEBITRNESESE S B E,

BFEVFAERFEK, ZRIAFETRINE
IR BB ABOR, ThHE R ST E
[ B B2 PR SR AR, SR Bt B =i e
BERRSE B, BB R XTSI X R E
HEBRAR. 2021 4, StBHERAT R 78 7= RUAS A
dFHEERT R RE, SR L E A E R,
AT CAAF TSR] Ml R IR0 SN IR 5 4 i 8 77 A ol
HEARAE RS KA B AIG  2021 4E R SR PHAR
A7 [FE 5 72 ) o B BE = 1 B AR AN 0.92
{276, STBHERAT X IZER o 5= BT IR AE 1
o

2021 4, DIPHARATHTE LT HUBLA i i
I, o5 teAb TR EKF . BUE 2021 K, TR
HUATHOR R P14 2816.82 1276. Mait#l
HoKE, StRHERAT 2021 SRR 5 M i %77 15

SR BRI 11.61%, FIRUEEE L 4R
UL 65.38%, FHAMMIRCEE BT & 4 R BT
22.91%. FHr, #BHESPAT B R
N 36.32 1475, THRIRIEHER 7.83 1470 BB
ZIHAREUN 12.65 1270, T RIMEHE % 12.45
127G DT PRARAT 4% HE Tl HH 4 e A5 70 ) 4 s 4% %
GRS HE RS 29.33 /27T #E 2021 4
K, SRHBRATHREZ R ZREGRFE ST
362.23 14.7C.

(3) &Stk
FFBITRINE S RIS FEF, HR
ML BARBIBIR R, TR RINXAK D

KEWGEE I RKE . 52 FHARATR AN EER
ARSI SRHORERR L%, A E
%ﬁﬂ%&%ﬁﬁﬁﬁ%ﬁﬁﬁﬁ #HE 2021
AR, BTPHARAT X 45 R0 5 4278 il R 3 i

SRR AN H A1t 1038.85 {470, HiArwAm
I8 S iU 1) B K A U AR A 170.87 4276 7R il
SEARE 327.35 ALt AR EAREN 372.35 14
Jho BRHERATRAME S A EZR A TR
AT AL SE,  HOE R PRI 4 DL B3 545 1R 77

I HNRAT A IR MR B - B 2021 42K,

SEPFRERATIRAT AU R ARIE e L 43.49%,
RS g 11 AR AT 4

2. RARSEM BRI M

2021 fli, 5 FH AT A B B BN A R,

TR KRR, AfsuRkEBFREHW
AR BiARSERFFRE KT, EEE
BIARpR B BB AR BOR,  JEh i RS
HEEE—E KT
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China Lianhe Credit Rating Co.,Ltd.

IR IE IR BIRE

AR

Ll ACD) B RIS (%)

2019 K 2020 55K 2021 5K 2020 455K 2021 555K

%13

2021 45K

MBI T 4 1610.06 1581.49 1539.62
BIAER 3375.82 3608.85 3674.28
Hep: AN 975.21 1210.89 1451.74
HoAth £ 214.83 271.95 332.37
SURA 5200.72 5462.29 5546.27

30.96 28.95 27.76 -1.77 -2.65
64.91 66.07 66.25 6.90 181
18.75 22.17 26.18 24.17 19.89
4.13 4.98 5.99 26.59 22.22
100.00 100.00 100.00 5.03 1.54

BAERR: K IABATHERE, BRETAZHRE

2021 4F, SRPHARAT TIIH W &N A B
T EEE & BRI L E A SRR R K,
ISEI AR TE S S A AR SN v a3 g
FRAERH, TlE—e R g s ). R
2021 2K , Bt FHARAT T Rl N 5% 4 AR %01 1539.62
255, SRR 27.76%. b, Rifffidz
REN 877.73 1476, AF 736.53 A2 [F)MLAFH
81.96 1274 Rl i35 | 44.98 12,70 — ek At
12.00 12 TG IR 257 o

2021 4F, SAPHERATARSEIE R,
AL IR K B LT, G578 BTk
b, AHSZNE ARG Z D110 5 B AR A7 3N
B KA ZEE . #RE 2021 4K, SPHMRITR
FUE AR 3674.28 1470, 5 R B
66.25%. HH, fiEEFIRE 1451.74 1476,
G EHORFSE B MR RE, &R R A
B RRAIN) 34.94%, 5E WIAE R AH &t
59.55%, EMIfFE S LA R Ay, AREAa e
A B .

STPHARAT BN ORI /KT, 3K )3

Koo T b JARAT AR 3 I DL B R ) T
RN G — e B GRR T HOl 55 i 5 7
R, (BRI 75 RIEAEF I KB Z 7 57 ffi
SRR AR DL R BOR B TR ST Rx HR
EVEE AR K T

K14 RHHEIEAT

o H 2019 5K 2020 5K 2021 FR
TR (%) 61.37 65.05 70.88
B L (%) 97.49 88.08 89.13
B 55 R (%) 356.55 291.25 229.60
e E 7 4 1 (%) 107.72 108.34 103.95

AR K IOATHREREARBERE, BROTEEE

3. ZEHELAA

2021 4, ZA BN BB e T BRI

BFHRATEMAMANGT BT T, BAIZE S 6E BT,

ERIFRIR B BT T A RFFBEF KT, (EFRRE
RRAT FH Vol B 1R SR AR B Ak 0oF 28 ) 7K P H SR )
K.

& 15 KAIEAF

EN (278
HMBHEN (278
FaEHBAEFIRN (1278 )
BBl (2o
AfetirfEAEs . (270
Bl (Le)
W55 KBRS (278)
BEFUE IR E SR (2o
HAE (LT

20194 2020 ¢ 2021 £

146.68 160.81 150.04

120.88 137.18 129.93

7.36 8.69 6.64

16.07 15.37 11.27

-0.33 -1.11 1.20

83.19 93.20 82.08

3858 38.33 41.20

4317 53.32 39.11

59.98 61.43 62.56

www.lhratings.com

19

o

¥



KESEETERHEIRAS

China Lianhe Credit Rating Co.,Ltd. SRIZTEBRIRLE
WA RIFINEEE (120) 106.73 120.69 107.06
HAZE (%) 2.36 2.43 2.11
JEAIALE (%) 26.30 23.84 27.46
RETH =% (%) 2.01 2.10 1.79
RMEEFEaiZe (%) 1.13 1.07 1.04
IBCF I B IR 3 (%) 17.41 15.75 13.34

BAERR: FIABATHERE, BRETAZHRE

AT ST FHARAT B TR I, ARk
ANGREFIE K, 5 2021 48 LUK B T3 S 9% 11 A
B PRGSO E BN, RZ2KF
AR, 2021 4, SERHARAT SEELRLE A
289.05 1275, Hrr, BEFOL AW B

MBS HEHON 5 FLE N BT LB 7351 - 48.03%

A1 40.97%. o7 FHARAT RIS H DAAE AN T 3
NRERESCH N, BT O & &
Lt B, Rkl E s btz Bt 2021 4F,
SUBH AR AT 2 P A7 A R B S R R ST
60.83%, [FDMVEEAFESCH Ik 18.19%, Riff
B AR S 17.37%. StRARAT 43 &
AR G 1IN ARG BT T B 2 0 52 38 AN REA T
b 2% T4 SRR R BRI . $RPEICRS 5T
2021 AR, 53 PHERAT # T USRI 4% Bt 45 kA2
AR, BTG T M TR Z i H 2
AL AL Gk R S

St BAERAT B S H R B DL 45 B 2R A
SIS A E, 2021 FERA R B TR
5E , GURIBAE HE & T RS BT . 2021 4,
P BHERAT AR EE R 27.46%, A5 i K
e A5 A SN 39.11 1278, HrpBe sk &
HORAE AR 3525 5 B 81.48% . & @b % %
AR (5 B 10.73%.

2021 4, WTRE TR SR AE, BRHAR

AT ANE S MEREAC, AR R F AR AR A T
N, AR OREF RN KT, (HRR RIS H
PRRARL 53 5% 52 77 BE IR AR A X B A K1t R AR 5
M o

4. FARIM

2021 4, SPFABATIHHIT T @Mk, BAX
RIFBFRRKT; BEFTRERRIEZ KX B
A TEFE B BE A B AR FRAE L o

ER ETHRAT, STRHARAT AR 7R IR IE K
Nz Tt 2021 4, 53 FHARAT R R 45 14
JCE IR, BARSE) IR LARET. 2021 4F, Bt
FHARAT LAH @ I A A 36.56 AZ I hAE%, 1)
ol AR 10 RIRIEIL &R 3 T AR
M CEBD, HIPRRIEMA 10.97 1270 (F
Bi). #2021 K, SHIHEATRARGGE &1
540.60 1275, H A 36.56 1470, HAth
K25 T H (L) 49.93 1278, ¥4 /A FH 79.99
{278, KRATBCRIERE 248.58 1476, 2021 4,
BE 5 DY RN 0E B PP UL A, SERHERAT X
SMBL G P U P, I JEpRR 5™ 5
i, oEm RS RS TSR BEA E
3R e AT KA BT T+ B AR R
BT (WK 16).

A 16 TR

AR (1270)

Bl HAFH (LoD
RUSEIIALEE ™ (AL0)
RUSTHE= 25 (%)
AR/ BE 7 1A (%)

2019 45K 2020 4K 2021 $EK
503.81 536.06 633.55
347.66 387.33 481.68
3701.14 4162.78 4537.00
66.04 70.47 74.54
7.20 7.53 8.88
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China Lianhe Credit Rating Co.,Ltd. SRIZTEBRIRLE
RATRE (%) 13.61 12.88 13.96
—HHATEE (%) 10.77 10.53 11.75
BO—HHEATEE (%) 9.39 9.30 10.62

YRR TIABRATFERER LT, RETEEE

I\ MRS HF

S PHEAT A DR T I 0 A SN B R4
b PR SRS A T M e 88 BT
Dk A S, AR ARAT, 5t
FHERAT FESCHF b2 B A J . R4 b RhAg
SESETT HRE EEAR ], AE TN SRk R T
BABOVEZ AL, 2 ILLE AR, 3R
P05 BUR LA BB 3 SRR R T REPE R

N REFBEED S

BT BRI T =R R AL A
MRERFNREEERT, SEEEBHEE
. WHRERERRIANEFER, ERHEFN
FEATRE IR, —RBEARBIFFIRE RS2
fTRE IR -

BEARREHEH, SHERATAS NI
KA REIFHMGFE 132 1278, Hhé
Rl A &R 75 1070 IR MmFrAEh 12 12
TG R AGIR AL N 45 148, LA 2021 4
R 55 H i Ay eaitt,  Sr PHERAT AR AR AL BN 1
BEFE L VR R AR BB R AT S5 5 A 4 R
B fE A N2 17, SRR IR B 1 55 7= R AR AL
0 AF BT [ PR AR B

R AT ARFARE R

5 H gi
A S (L) 132.00
G R P SR s AL (F) 8.18
EARB GRS A L (D 4.10
WRNEAFEE IR A S () 0.47

BAERR: FIABATE I RE, BROTEEE

MR PRk, 5 BHARAT A R STCR Mid
WECBE R o U R AE AT 2K, B B
KPR PTRETEANK, (HHFRA R 5™ 2

T RAFFEF RIS ROR, B i s K1
. WIBURRE, STRHERATHEA LR
PUEH R IR BT, O SR e A B
It

BE, A BRIV T HERAT RR LS5
LERRIFBONEE, e N8I
ROEHASIRE, SRR REIH]
5k, R BABTFRIRM TR M eIl .

+-.

b
&

BT X AT &8 K. W55 X 4b
SRR AT AT B8 15 0T I 256 4 BT VA
TR BS54 SR PHARAT A K 15 254
NAAA, YERE “17 SEPHARAT /M 027 “19 Bt
FHERATSR 4/l 017 A “21 SR PHARAT /M
01” 15 IS0 AAA, 4EFF “12 SR FHARTT 7
H1 €19 SREHERAT 47 (BRSO AAT, T
JRE NERE
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China Lianhe Credit Rating Co.,Ltd. RIZTFBIRE
B3R 1-1 2021 SRS PRERITREAN G E
5 JiE 2K 44 R BT B Fr e (%)

1 B BE T A G AR B A F 468,599,066 12.82

2 BN SGVTREVR I A BR A 7] 200,832,586 5.49

3 DERH T R P b A B AR A R A A 153,853,380 4.21

4 ST AT B R R A A R ST A 143,626,148 3.93

5 DM AT A IR A A 100,118,819 2.74

6 op BRI SR A A PR A F 96,556,213 2.64

7 D RH T A B4 i A A R A 92,707,293 2.54

8 R TR ORES I B IR A R — 34077 5 88,574,427 2.42

9 =MW (ERD FRTHTEAR 68,159,688 1.86

10 RE SN S (ERD HIRITEAA 52,975,597 1.45

&1t 1466,003,217 40.10

FAL R R FIABATRABETA, BKeFe %
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China Lianhe Credit Rating Co.,Ltd. SRIZTEBRIRLE

Mg 2 [Edlxttbd

2021 “FFahx R ARAT K HRAT HRIRAT BBHRAT
BRI (270 7677.65 7961.50 6189.54 6086.87
PERIFE (270 3781.17 3575.70 3068.84 2458.31
FEREH (LT 4556.92 5063.69 3386.95 3674.28
AR (270 619.11 566.46 492.47 540.60
ARBEHE ) 218 1.20 1.30 145
WEEBER ) 153.49 297.87 2ot 271.03
BATER () 13.30 13.66 12.99 13.96
RO RERTRE (h) 10.39 9.69 10.45 10.62
FRET B (%) 117.67 120.29 107.69 103.95
TR (6 0.48 0.88 0.82 1.04
IACEI R B i & () 6.02 13.26 10.65 13.34

A RARAT A o RARAT AT TR 8) VR AR, R IVARAT A R IVARAT I AT TR 8) "R AR, RARAT A RARAT I AT TR 8] 7 )
A
AR Bod) TR, Wind, ¥ BATHRGEEERER &
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China Lianhe Credit Rating Co.,Ltd.

IR IE IR BIRE

iR 3 MASRITEZEMSHERITEAR
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K P SR
Bok+5% P Rk
B R
SRR R

ot o
B
BT
st He b
R T 4 H
s e

PR R N
YRR e e = s S
fEseH

AR 7= R
VA A L
Bobs A %

ol — v A 7 %
— AR
HoAF

R

e

A e

B AT P 2
Ll e e
A P

oS
b
H

DG+ A7 T R SR AT BRI

AE TR b B FHAth £ RATLAA) R T +-47 HH % 4+ S N IR B 4 il 8 7
gﬂ&ﬁ\m/ﬁ%&mﬁmﬁ&%ﬁﬁﬁm\"ﬁﬁ@@tlj [ ) 4 i 5 7= + [EDE AT S+ R AT 1 5
T AR G R =+ 22 5 M A A R P+ ST R 1 + FLAB AT A T + FL A o T L B +45 %
P 5 Ml P+ A AR B+ A R 4% R H 2 IR 5 B

B R — % BT ER AR B A 1581 <L00%

BN RE B AR A 5 A4 87 <100%

AN RIS ARG A H1>100%

GER AR R AE 2% S R R FN=<100%

DI RAEF & RBUA BRI ARH<100%

IR — 8 5 2 S BUSF B INZE S8 A 18 R 2 SN <100%
(PEAT BN+ BIAT K HE 5 &) A7 3K R B1<100%

BN B 7= B P £ £ <100%

A FH e B 40 55 BT i [ RRUE 8 42 <100%

(TR =R K 30 H P &34 1) <100%

DAL B 4 SRR AL 5% 4332 FH <100%

e IR T 2 1 % 2 B IR &1 HE ><L00%

DI AR BT ZR AR H1>100%

PSS IS % 7= AR A0 9 7= A 451 <100%

TEA AT 5 TR AL % 7= <100%

A% B A 4 1 5 TR AL % 7 <100%

HZ O — 8 AR T B0 25 TRURURS: IS 5% 7 <100%

— S A S TR AL 5 7= ><100%

(— G A —— GG AR I EE 5 BRI A AR 72 4381 >100%
(R 2SN P8 2R B 5 - B S AP 34 8 £ £6) <L00%
(HRAT A BB BN -ARAT 2 B8R 2 32 )PP A B

Ml 5% KB B 5 FHE IO <100%

P4 % B S AU () 5% 7= S i+ R 8% 7 S 4i)/2] ><100%

R [T 55 7= S A+ HH K 55 7= S0 4)/2] ><100%

G FNEILGURI 5 B 77 0+ oK 14 5 77 4)/2] <100%
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iR 4-1 ERITERKEIERFRRERZX

BCA BHE E ARG SR N =5, fP5%8: AAA. AA. A, BBB. BB. B,
CCC. CC. C. FRAAAZL. CCC %t (B LAREZSL, B—MEHSEHAH “+7 “-7 f5453
AT, B o B IR T AR S5 4L

AR FHAEGAT 5 AR T PP RIS LM I R RN Y 15 A5 el mn B R 1 VP2
M GIBLAMARIZ LI, ARAHERR R 5 S0P S0 BB M RE .

AR BEMNE LT &

(ELER=27 X
AAA EAEBIS MIBE IR, FEAANZAR AT B, BRI
AA BEEMSS RE SRR, RAMATFHIRIIA R, ELMHRIRL
A BEERSREIBE, O AR TSN, BAMHREAR
BBB BEERSREN — B, RATIGHABGEBR, MR K
BB BAERISFRENISS, RARGF BRI, B AR
B ARG5S M RE /TR IMK R T R 5P 5E, BAMRIR
ccc 55 I RE IR LA T RAF O DF A8, BN
cc FER ™ R AL AT IR ORI B, FEAA ORI IR 5155
C BN A

iz 42 BRITHRRPGFERFRRERZX
Bk A R £ LR AT P 05 (3 P B B e SR K M T4 41
Mz 4-3 TRREBRERZTX

PRI R E IS RAR — 4 A 2 TT W R A] B PR RO PROT . PR B ) N IET . #7
M R RIEHEED A,

WRREE X

IEMH TAERZ AR, RRAG G T AT e BOR

R fEAPIRDLRRE , RRORKFF FI I AT REVERR

wili AR ATIRIER, AR RAF IS 2 B R mT REEBOK

KEH RS IR S0 (X 3% 1 S RE IO AS RORAG SR T RETRI T R ok i
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