[ VE o 2 0

A (2024) 46 5

Bk A VA8 1P R A PR ] 38 3 AR AT I A TR F
KEYPKATH 2024 & “=ZR” EHeafhr (F—H) WEHA
WIHIATZ Ao Foit fl, B2 B EARAT G A R E FARK M
FRERN AAT, BERITREARAE 2024 4 “=K” £
erfiAr (F—H) BRERN AAT, FREZ R,

g N




BEeSSETBRNERAG

China Lianhe Credit Rating Co.,Ltd.

R AT AT AL

HRRITRANARAT
- SR LTEBESE (E—H) ERAITRRE

RIS -
FHEMEHFLITHER: 1041
FHAERBSHIR: 3 £
BEFR: HFM4E, W —kTA
BERBEEMB: £3A T LT R+

RELGATE]): 2024 %1 A 2 R

AORVERERBTER A, SR8
B TS
T ARATIE R B T & V4.0.202208
B ARAT E 45 AP SRR (1404 ) | V4.0.202208
i LIRS Y S AR A TS T R AT RE

FRFRARBET R R EER «

WNRE FNER REEE ENER NS
WX 35
gy | B

A
o 2l
.= B N

A AR IR

EE=4 P
Y 2237

LASEEEL VI
¥
FEA T R
4% - EATRES | B R
RS FRIRE S

eI

[ 5] [SCTN BRVST B S (5]

[SSTN BRV N B SR I S w

HERITL
MR E:
MefERS%

SR X HAEE E BUT L

E: 2ERNEHKESHNSH A By Co Dy E F 36 M54, $4HTFF
MRS H 645, 1 A4RAF, 6 4R E; MEREBIKESHX S H FI—F7 %7
NEG, EBBEFRNRNSATH, | RS, TARE, WHHEFHEZSF
oA H AL B AEE S AL AT B TR AL R

TR =

BRERAEE B A IR AR (BUR AR “BRE5HE") Xt
BEERATIR AR AR (BUNRIRR “EIHRAT ™ MPrgcmt
T E AT RO S5 AE A T 7 58 4 1 BER . A ANARAT
FREEH BRI B REIZ L0 9557 L. A
I, A BAE oRVE R, B AT E SR BRI e — € AT
JE 3 BRIRE A R T4 R 3O HL 2 8 A e S s L K-F AT
RE T AR AR

B EARAT SRS VR B Bl 1k 7 R AR AL 3 % A 1 65 73 1)
TRIERE IS, LR BB IS ASE I 28 R sh PS4
Ul Iz e BT PROUERS  SRATH 7 EUR 42 8RS RF Y
AIREVER, AR L MERIRAK

AR, EEBATEA T AT IENRT, IKItams 2
TR R A Ml 55 R e IR e AT kB e Tt i
JH AT o MU S IR BT BRI, X
FLAR PRSP Y B v R 20K s A2 e BP B, b
HEFEAT AN, X HARDTBE ™ i JR & A AP IR 2 75
B ESE

S0 B THARAT AR AR A S AR 3 652 73 435 FHIR
OLIIZRE VAL, BRA BRI E W B ARAT AR KIS S5 g0y
AN, AIIGTFEHES AAT, PPRRENEEE.

%

1 EGERFLFESEBXAFBRNTSRS . &
THARATAE = 3 DCENE I R A 545 0 S L2278 D SR
TR T R P SR AN Sh R AN 44 BE A% G A7 DTl 55
£z Rt X BAT BRI T34 /7

2. BESMWASERBEERATRBHRES . #HRT
Frp E— AR 5 XA, 3735 120 50 e i 1
RIE, PR S K, EEEiaRil 5 EE N EA
LN

3. HANAREZPLHRE. W FHRATIE KAT T E MR
RARTR . Felle il kS5 s b A, AT B
B AL, EERATIE Y R AN — B
A, BAIKCTAFEIRNTE

4. ZEHABNIFHEBK. &HEETENZEE SN

www.lhratings.com



http://www.lhratings.com/
http://www.lhratings.com/file/a50c8548-0f67-49c8-9f05-1e4df7353c36.pdf
http://www.lhratings.com/file/287e3354-d67c-47c8-baea-49e3c4b66a86.pdf

BEeSSETBRNERAG

China Lianhe Credit Rating Co.,Ltd.

R AT AT AL

[E)Ml EE 5 -

= HE | WO | MR R
O E H &9 AA' AA' AA' AA'
K A 2022 4 2022 £E 2022 4E ‘ 2022 4

FAREE (270
BRI (1278
PR (LT

AR (L) 237.55 322.57 248.85 182.09
TRIHE (%) o8 264

3457.01 5057.31 3270.21) 2989.21

1.50 3.49

a2
BEFENHE %) 17038 140.63 194.64‘ 146.62

% B

BEATERE (%) 175 124 1385 1423 2
- -

BN (275 5974 83.70 84.36‘ 39.58

AR (20 733 1955 1919 693
TR (%) 335 618 779 350

Er CRTRATT A R BATINA R G RAR RIS A A

ILPAT AT AR M BT AGRATT AR AR B AL 4RAT LAY
i @k

HIBRR: B AT Wind, B4 S8

SHRIm: kE4s (nA AEA)

G S I (B & 1
MR#E: lianhe@Ihratings.com
EiE: 010-85679696
fEE: 010-85679228
Hodib: ew s RAER SR 5

o E AR e KT 17 & (100022)

XL - www.lhratings.com

1922.35 2739.82 1694.68 1257.83 1.

1T, MR BA AT e Y e R e 5 5 T A —
SEAEH, fE R A BT L BT L ES L, RERE1S 235
BUF BRI LIS -

2304.00 3520.16 2268.60 2679.08 */E

milE— 2R SER R . 2= E a5 g
SO, EVEERAT ey B A K s e, T —
SE M E P AR AR, RN 75 SR Rl 7 W OO R T AT RE
Stof HL 8 7 I R A R

Hre R BT IER A R, 2020—2022 4F, EHARAT
R AT T e, (A 2023 4F bR BT E%A i
[l -, [R5 R B H A — e AU B R BYaK, ASRAE Y
VP TR AR 2 KT AR UL 5 (R i s AR, &9
AT PRV R — s RS A (5 FT A 8 = A B R,
Xof He A5 RS B A R — E IR T

BRIRE DB R & EAAT KA 3R D v 5 5 2
RSB AR SR, BRI GE S FF R Tt

www.lhratings.com

S

B RN\

Y AV A5


http://www.lhratings.com/
http://www.lhratings.com/

BEeSSETBRNERAG

China Lianhe Credit Rating Co.,Ltd.

R AT AT AL

FEHIRE:
H B 020 0 0 .l S
BE B2 T) 3068.22 3220.15 3457.01 3553.90
AR (1L TT) 198.94 200.48 237.55 244.80
A R (%) 2.30 1.99 1.96 2.35
R % 5 (%) 126.69 157.61 170.38 163.70
IR EE (%) 291 3.14 3.35 3.84
e Bt 4 Hil(%) 110.18 108.82 108.11 108.81
ik 8 A/ ST (%) 26.71 28.61 31.41 /
LR (%) 81.55 83.77 82.97 82.94
JBEAR AL i/ 55 7 (%) 6.48 6.23 6.87 6.89
BT H(%) 13.33 13.12 11.75 11.43
— BT (%) 10.15 9.82 10.62 10.26
10— PR AT ZE (%) 10.14 9.81 9.73 9.43
OB 2020 4 2021 48 2022 £ fffzig

ENBN(12T) 51.77 57.94 59.74 33.42
A& HIAIE S AR (2 TT) 28.93 33.96 34.76 21.34
HWRIEAZIT) 5.40 6.17 7.33 4.12
*FIZE (%) 1.62 1.79 1.60 1.69
AN E(%) 40.73 39.69 39.85 /
PR T 2d % (%) 1.01 1.08 1.04 /
SPIIB IR (%) 0.19 0.20 0.22 /
PRI (%) 2.74 3.09 3.35 /

ErBATHAE AN v iR0h, A LA RHEH AR St u

BAERR: FRAATH I

EWRIFRASE
D

M 5-ARE AR BB A, IS HE

PP [R]

T H /NA

PP TR AAE

PR

&% | RBE
s PP R AT S PP 27715 V4.0.202208
AA" | RasE | 2023/08/31 | T e P HRAT ARG PP (375 | B4
- ) V4.0.202208
+ o YA A i P ARAT 15 VP GO v .
AA" | KGE | 2015/07/08 | HKA E (2015 FFEITED i<
AA | FE | 2014/08/19 | Mg ERR | RARATE PO (2010 4F) Bl #4253

i B SRR B AR B R A T &, 2020 £ 11 A 9 B AT ATy kA0 iR A
HEA ) TR ARG 5

www.lhratings.com


http://www.lhratings.com/
https://www.lhratings.com/file/a50c8548-0f67-49c8-9f05-1e4df7353c36.pdf
https://www.lhratings.com/file/287e3354-d67c-47c8-baea-49e3c4b66a86.pdf
https://www.lhratings.com/file/287e3354-d67c-47c8-baea-49e3c4b66a86.pdf
https://www.lhratings.com/reports/A0116-P70860-2023.pdf
http://www.lhratings.com/file/47aadbba-cfeb-4df4-bd34-c129e5868991.pdf
http://www.lhratings.com/file/47aadbba-cfeb-4df4-bd34-c129e5868991.pdf
http://www.lhratings.com/reports/A0116-JRCZ0061-GZ2015.pdf
http://www.lhratings.com/file/4fc255d7-d188-4225-a4a6-d5b7cd6a9a60.pdf
http://www.lhratings.com/reports/A0116-JRCZ0061-2012.pdf

BSEETERGERAE
China Lianhe Credit Rating Co.,Ltd. 2Bk KT R I BARE

o

—. AREBRBRAKREST A, AE&PHERR, ZPEUEAH /7 X L4, #&, HE.
B BN AAREALAT ) B A EHIBE SR RAET,

ZVAREABOTGEATIFE T FATFEEFFEORELLZ BRI ELKE, R
T RAAR 0o PFRLE R BAR K 5 AT A BRA TTAZ A T 48 X A3 & A TR 35 0F 0 5T K & 89 AT
PEMA L, mARMIPET R FRREREIERT L, KETEA Lo L ERIER S B oI RIRE
BT AFE. FA. NERN,

= AL IRB LR AR KA M RAET T M H I, FETR S SN BE, B
& RIFH AT 28T ety fEH & L RARIE,

79 AR T A BRAEAT ALAG AN ARG & A FIBT, R A 5T 15 R ATAEAT LA AN AR AR B AR
BAFGLE R FEAETIRE R o

A, AREZARESTREETGHERITIRD AN S (AT AR “9Zn8”) iR, 518
A EZERZNSRE TR ETERRE, KERRERT T LEORIRAE LS5, 23] AR
Ay AL FH, A AT EETAFETRIE, RETRESER G A E L h BagE &R, {2
BRATAZ 3T bty it L6y & B & R4 AT 5T 4E

7R BRKIFREFRFEAS TS Bz MRIFREIX RN, BRETE. FERAR 5EA S
TG EAEATH IR BAT IR Z . B, MEMREER,

. RRERIPRERER T RIMGR, AR KPR FOESH; RBRIZIPRGLE
i, ERBHNIFRERA TRAETL, BETRERGAIFRER T AAE, 24, L E5HH
a9 AA

AL AR AU IAAAE B RRE DA LR A HE. ZRFR &R E ALK

www.lhratings.com 4

. =)o)

lor
[4%]


http://www.lhratings.com/

BEeSSETBRNERAG

China Lianhe Credit Rating Co.,Ltd.

R AT AT AL

ERIRITIRINBIRAR
2024 “=R” Engsties (F—H) ERTRRS

— EFHER

BEATRMARAR (LUFFER “5E
AT ) WAL 2007 4E 12 A, SEEXT R
PV ARAT R 4T H 20 ) S At T ) A8 Gk iy
FBEG il PV ARAT » BIUBTEM AR 18.00 1476, &
WA TmmEERHET. 2T K, &
EAAT N E AW . 2022 4 12 H, BiE
BUT L IR 7 LTS 13.29 2
TG, HHT AR 4.30 1270 # % 2023 4 6 A
K, B EEATHEM AR 66.80 1470, & EARAT
AT AR AR A T F R LU 49.21% . BRALZE 1)
P DB 3% 16

#1 202346 A K71 & KM A # Mk

AR 40 Fk £y de ]

BRB R R IERERFRA A 14.97%
o R AR M 95 A TR A F] 13.47%
B R AR B AR A B 8 ) 8.49%
SEEIH ORI AR B A ) 7.79%
B S ARAF 4.49%

it 49.21%

HIERR: & RPATRE:, BRETEEE

EVERATAE VR YT IE  RATIE S
ANFFFF BRI S8 (RIEEHHER T H ,
SARRI I G T R A B ), BAAs
B I H VAR OGR4l SO S nTE A D

B 2023 4 6 HoR, & ERAT LRI
187 %X (A EAT), HPAWHM 177 K (B
BHHLIX 83 K, AR £00 . KEL, PEX
R FEME. MV BRIE. AR ERL. HIN. X
. EiE. fivg. WL, e, RITEHX 94
K, BIM R 10 5K (ERMT K R 5E
TAT); M 2 FAEERIT A 1 FKIANENAR
17 5l 2022 4F 12 A 2023 4F 4 H 58 il

JUAR RS BE ST IR e AR AT . I
TR BEARAT IO e, R B Oy e TR ARAT
Iy S AR EEN D 21 5K 2P ARITA IR

AT, EIREUTR Z TR LB 60.13%:

Sl 2 5 s E I E EMNEEAIT AR T ES
Al ML E EN AT IR AR AR B
VEARAT A TR E0 4026 Ao
BEARITEM AL =g BT X
Fabdi 1912 5.
BERATREREAN: ARE

= KEIGRSFER

L. AR A

BEAUT =R BOERM A IEANE
BT 30 1270 CRO IR MHAIUEE 14 2 IR AT
BEEAATT 2023 £ 5 H I RATEH MR N
B =R BOE TR, RATHIBON AR
M 201270, HHTHMEAFSIAN . REAHEE AN
HW, RATHIBCN AR T 10 1278, BARRAT
SRR EARAT 5 TR L E R e R a1
HOT R I T

2. A MR

AT R ARAT RATH . ARG AH
B HITE BN A5 [F) T ML AR AT — Ut ST
FNEARAT “HBA T A HAb— AT A
Bl — R A TR 77 .

3. RMBARERLA R
5 S VR e R PV R 2
TR, A T R K

www.lhratings.com

] b |

2\


http://www.lhratings.com/

BeEETSRGEIRAL

China Lianhe Credit Rating Co.,Ltd.

R AT AT AL

« BBIfE

1. ZNEF5 B F IR,

2023 S, FBERAVE L R
IR TAES WO T, RET5E8 =
UK. {@4: REITs il hae. et/ Nydi ki
GERIBRAE ) R, EUBURLLEIES: 4 H
HHRBUR RSB E, BETIE—DIUMLE
P EEBER . AR AT, R AR A
PR FHRREMZFEE RN AR
BRIV BeE; =2, 57 A kuaRa
BRI, B R TR RE A4 s ™
o IEIRBEAT . RFRGE AT R N
KW 51 A% 71 BE S5 T3 T

2023 R =L, ZUMBERIAIEE 1Y RN
v FHRE O BIEREE, EREGHREERE
U, AEFERA RGN, T TERFEEY R, Bt
W ke, KRR ERCGRT, BUREER
SR Z . YPPE, A=, ERAE~ME
91.30 JILTT, AN E, R 5.2%.
B 2R [ AR = DA A EE K 4.9% . 5IBRFEEL
KZEKE, H=Z GDP WEFE FrHE
4.4%, BEE_ZEERE T LIME2 S 9H, ¥
MANTe M RS, THIERE, gl
B R RRRS . JESLECRRK LIRS U & 1
B, Farokit. (EHPEIT, 2023 4EH]
SRR, AR YK, (S ORI FTRGE
{2 RO TR e AT m s,  HA st
R LA PR . BRAT IR TSRS R
SR TR A B B R R

JRE 2023 FHEVUZRRE, Rl EfTRAT SR
SRR AR A, YRR S A S - T
S, AP EMREORS LT, SRR s
A=A . = GDP [FLIEK
5.2%, B IIREE T B4R 5% MAGEK B ix.

EERGHRNE, FIUZE GDP [ K 4.4%

PAERIR e AT g Hbm. DIk, 2RP03
JERBE RS S TR B R ZMREEOR, %
FrRaroREE LA, BAS T HRhg:

TH ARG AT, A R R AR YRR
KRINEFFBARINA, DL “OREAE” RIMFAEidt
SRR %S A . SRR AT SEBUR IR
BN _(EMATHEHMEL (2023 F—ZF
FE))o

2. RBEFEEAN

ZHEEAEFRFEKEYE, FNEEG
RIFR RIS FARIH L BRES . LSRG E
BEREXBEUL—F—B. KILEFHE
RBERIEFIRENIER, =EERARMTHERE
BRI R B R BB 7 T IR B A I BUR X+

ATEE AT SRR RIRAE RS0 #.
ATEE AT SRR RIRAE RS0 #.

BA—HH, ZEARSFIEBR, Lthsml
Pl 5 LB G R BOR, X7k
WATHEF=REEENE M E N E RFHE.

AN THEPRE, NERLT 8 A,
MERIEEVE N 8 A, et Zht. kR
=ANE. sEEHAEFERNEASE 75
H, HEORIN 72A 143 B, CHRBME=R
fIf 86 ', =EH 61 N MG ik EE 4
R 10 Az, Hor, 45, 8. 8. B . AR
25 Bl =S 2oy E 2 E AT 3 1. = F I
HEEWRIE IR, AR KRN E RG4S
D H B STA BT

BB LT BT B NS A0 B ARK
o TR, ARG M SR s,
PUERE DU —F 7 E SR DL =
B 7 TR, 1 EHEE LAASIE . /KR,
REVR. 155 MR N AR “ N7 Bhhik
MEEE B, DAAEMIEE 2SR KA A R Ak
P A5 B Pk R AR IR
TR AN T = Ve Aoy e e AV S &= 7
5ok sn TalE oy E R ORI, =
AR FE ORFFRLK . 2020—2022 4F,

75 P HL X 2 PF AT 3 N 4.0%+7.3%F1 4.3%.

2022 F, mEE S4B E (GDP) 28954.20
feou, H, F—r=kIgin{E 4012.18 12T, t

www.lhratings.com

PERS YY A 4

2\


http://www.lhratings.com/
https://www.lhratings.com/file/f7507f5a0bc.pdf
https://www.lhratings.com/file/f7507f5a0bc.pdf

BEeSSETBRNERAG

China Lianhe Credit Rating Co.,Ltd.

R AT AT AL

AEHEK 4.9%; P INE 10471.20 12
TG, B AR K 6.0%; 25 ==\ n{E 14470.82
1275, e FAFEREK 3.1% . =R\ E5 K N 13.8 ¢
36.2 1 50.0, B ANYHIX AR SME 61716 JC,
Eb EAEREK: 4.7%. 2022 4F, =FEE 5C UV BUR
YN 3456.74 4270, HIBRIGIEB R AR BN &=
Je, B RO TR 0.9%; Hii— a7
HIRNSERL 1949.32 1270, FORRIEEA R HGE
BiRZRE, b EEROEEK 2.0%; SHHT
— AT S H 52 6699.74 12T, B4
HK 1.0%. =R e 5= B R FFE KES R,
A B AR OIS P) [FIEEIE K 7.5%,
HA PR K 22.5%, 2 %
WK 48.7%, =2 T T 2.3%; %5
H = FF R A5 3152.02 4276, b EAE T F% 26.9%.
Mz AT 55 THOURE, #E 2022 XK,
= AT 5 AR 12098.30 1270, Hrb—fi%
%5 RN 5753.40 1470, HIf% R 6344.90
fe.70, SEHMBELIIRE, BARMGHSIBR
Ko

B SR E K AR E K R
BOAREIAIERA 5, 2022 4, mEGEEEA
Sk TUEAT 500.42 123576, H FAFEIEK 2.8%.
Hb, HORE 24139 123678, FFE 11.7%:;
BRI 259.03 123570, 6K 21.4%.

TR, = MA Sl R e KEER,
SRR SO R FEIG K . R 2022 4EK,
A FA SRR N R A7 3R 39441.11 47T,
WK 8.5%, HAE I fFERET 21730.61 147G,
HK12.7%; SR R DT R AR %1 42338.62
1276, 38K 9.6%, b, e o bR
A1 1380.79 1470, MK 5.9%; 1F )RR HATH %%
TEACREN 8342.67 1476, K 3.3%.

IR PEIHL X R, B A4k H & P
KIFR - PRk ER . W04 mhar & oo e
XE® . —H 8. KIS R R g
KI5 IR G s b X S b it L AR AR L BH
HE SR BN, 5 P A X B R
58, 150 G LR S8 VG A X TR T 34 48 B AR

KA, E AN R KA N, JEd
F M SAS I 3B 25 IR G 3 DX AR SRR 7
FE, EEBERG, WOl EAS e, R A

FERBANITR, HE— DR SRR
AT T o

3. T WARATAT Ak 5 HF

2022 4, REASFKEIECOR, FHE
HON, A E N RARATIN KRR A 1 0% Uk St
J15%, rbic e FEOTER. PG4 22 P
HLEBBORNE, 51 FEMYILHZEEA
KBS ARAT I AS TR BB B, A KBRS

MV ARAT HEFIG AR T Bl 5 ARG R,

NI 5 20 BEARARAT Y B8 = RS e [5) F, FLAS
BRI — D 1A e G M SR G R B
G il 45 B 55 AR DA K 52 2 R AT K )
SHIRATEIR, (SRR, RS
PR U it

358 TEORIIA R EGHIG U E 15,
WARAT (R IR B 77 R i Bt s, WEE
A TR, AEE A DX M ARAT T e
KAE AR & 7. 2022 4F, FRAT L4 FlbL
MBI BARNRK 2.7 HiLTG, FERARE
HEN 1.63%, FEFRLEF AT 2.25%, 4378
FAERTRFE 0.10 £ 0.06 N E 2 Ao A5,
2022 4, FMARAT VR S ZERREOE, 1R A
WKL, BAREFKTAER. 560
PEJTTH, R ARAT A P A7 s 4 K A Bl B A
st e TR Tt, SIS IR bR S IR FFIE &
HKSF, H8 5 A /INERAT T PR30 30 1 AR A
PRyE . WATTH, FARATIES 2 RIEN
BEA, BARGIAR T KRR R E o At Bl
WS SR IEEE, R TR
R, HBEAE T /N SR & FF B R
PIAWTHERE, DXIRMEARAT 13756 4 0 Kb AR
RE 1A BT e Tt

b5 R ES TR R E R E, BT
B FREESY, HERE. BUFX
R, BARATHUAR B RS s 4R B

www.lhratings.com

WorNEVAXALS


http://www.lhratings.com/

BEeSSETBRNERAG

China Lianhe Credit Rating Co.,Ltd.

R AT AT AL

P, BRA BRI R ARATAT ML AR AE FT X
B e SEONARSE . SERRAT WL BT T (2023 4
BV ARAT ATk 7 T ) o

M. EBS5%R

EEBAT AR AR A X
BTHARZDTE: BABRG LSS, B
XFA R EEBIAN R, REXAE B febn ok R E
PR BESTERE e KBS, K
REWFEHXAFERNKRTE, MER
EHE B P R, HES IR ERERT.

2022 LK, E AT R HERE G R
A, T 2022 4 12 AR TR 13.29 120
PR N A, B 2023 4F 6 F R, B EAAT
A 2 66.80 1270, 35 EA MR S
72.17%, EH BT b7 ERFR R S K. WK
BUFRFRRE RS, #2023 45 6 H AR, BEIHEAR
TR F R 1 P ARG AN A,
JR R A 7.79%,  FEEAUGH A R4 EL
BIAE .

AR, B AT IR i DI RAT A
FIVREREIR, HOL T GRRL AE PO I B
FHE MM BRI A R EA R . AR
TN THBERAS, EFa. BESNRE
EHEHRBEEREN, ARNEEGIED 5
¥, BHEAMTERSH 12 LEFAR: WES
8 LINFEMAR. FEMITEEEHETEG
Fifrk. aATE. 1T KBS, 202346 Ha
P HR R M R A 1) B 2 AR AT K AR BR B A
XIH S 2R AT A A E FE R A A PR 2 7] 2% il i
S, TEEEAFRITMEAFRISEMH, W&
ZE RS .

MKREREE Gl KRR, #E 2023 4 6 H
K, BEBIATHIFNGE T &R RE T RN IMNZ
{5140 53.41 27T, HEEAIFAR) 19.26%, &
HH KRy A R IR ORI DT AR /N s o
X B — g K 2R DR IRER N A5 RIS (7 5% A4
AP 5.00%; H— 5 KRHT SR H1% T R AN 4

PR A o AR 13.46%, ARG IR
il
BEMBTHETHESS, BEe. &2F
EHE. NSRRI N TR
AT R 7 TA B BROTEARG . Tk
ZR AR PSR A RN A0 . AR,
BEAAT R ISR A 5, MR T
BT FRT S A2 U 2, i) A F0 T B S it 4 ) )
WA T EES, WHES. BREHER
EEEER DT, DAREATRERT]. AT A
PR ) S B AR [R] I i A 1) 2 R e,
Inam i B S ASE B A, EEARAT NSRS
AL, T AR XS B R AL DL LY 55 i
TUERIBTL, $EFh AR BT

T ERAT 1 T A i XU B AR AR 2R,
TR S = ST el & A2 N R

H LT R RS A A R H KX
AR R ST M A L A S IR SR ) B 4
E, EFS MTRNRERERS . KL
PR P BT R = A5 R B R
ML IR e, AT B SRHARE, Hil
JRURSE 7 P E RSO, B XU B AR RIS AT A
RS ACPARGL ;2078 8 FR 2 2 AU B B T AR 1Y)
HZVE ML, 1 5TE 1 A AR AT X
WO PR BOER S I RE S AP s UG BT A2k A
DA RS B AR, g oxt 2% S8 U ) B
(ELP

FEAS ARS8 BT T, o JRUAR AT R et
15 FH RS PN BB P R /AR AL, 538 XU
BEMLH . AR RS, HARAT R A A
(U h I RS B SRS, RSN s xR s Y
IHTOPHIAETIEVE SIS, SRR . it
2R A B A U T B e RSz B4 B 0 A 2
REE; ARSI, & BERAT s i X
B BEAR R, FREETEE T XU B A )
FERMERISAT LR FEBRAE RS T, = VR AR
17380 S8 B B AR B B R G 5 NAE
JRURSE 7 B TR, P 45 RS R AR A1 1A
I A A BRE A P AR A XU 1 5 A

www.lhratings.com

NG e


http://www.lhratings.com/
https://www.lhratings.com/lock/research/f4a89bc3749
https://www.lhratings.com/lock/research/f4a89bc3749

BEeSSETBRNERAG

China Lianhe Credit Rating Co.,Ltd.

R AT AT AL

KR s D B A IS A, PR AR IR 45
%Ko

20214, B VEARAT R IR 2 T SR
I AT 47, PP R FIH “ESG GABE,
A FNRED JedT a7, 7 E 2% b E 5t
“Hb T B A S BT - SeEE 1005827 TR AL
SIIENEEARE DA

EEAATHIE T (2021—2025 4F S K JE
R o B EAUTH AR = ATtk e
KJgy, Ferk “Mssthor, e/, BERAE”
() R A iy, IR RS — JE P B =Rt PR TR
(GRS B A, T AL 5 FE, $hE TR, T
A, RS AR, BT ECABME. £
Ay BB AAAEIET B R DARIT .

BEBTHRFEREM. FOAAE. K
PR REES, 2TTEEN R “ s
R SCTR A7 AN P IR ARl KR A SRl IR SS
NSEIL IR ERRS H AR, 75 R S iy T,
BT ORI, T E, RIVE
iz RBUFFI A LR ' (RS
RO 25 75 T, & R T AR T & R AL A 2
RIE RN, BN E S ERAT; RS
RN THD, B EARAT R BT 2 BTN R T,
MR R, 1738 H S RARFAT, BONTERE
AN PR B SFPERAT s TE R T II % Ty
M, & EARATE EVAAYE, TR R sl B
B B r= e B 7 T A HE FE AR

B FRWSZED

ERBTEZEAE AWK RS B,
TER T BRI P ERA R EmA R, A5
M55 37 570 RAE L SR P I HEA R
FERIF . VENEFIRTHLRAT, & IRATE
R DCEN W AL I e HL22E ) SR
TR T RAF % ARG AN 44 B2, Iz i
TIE N LR REA 1R 1 ROR i A R SR A
LT BURG ISCRE, B G Ae bl 5 o

X BABERI TS T, B2 2022 R,
BEBRAT AR T S0 815 A 8.54% Al
7.48%. AL, EEHATERKRTRL T 10 K
SN, TEESAN KRR AL | FIENBAT—&
AT . HAT, S LA R DSk DT ik B ALK,
(B P EYSENS SINI s BIS TR

1. 84347 1 45

B ERITIRFE X IR B i DA R b 5 vk
MRS E RS, ARRRLSRFRTRE
A5 H 2022 FE PSR, T4 ILEWRBUR
B I NER R, EEBRITAFFER
HELE e, |REARRITLEHBRIENR.

AR, B AT IR IR H T ST 2
R ERE R JEA& R e A, Bl Zetth 7y 4255
W7 ], K& RS I . & EARAT
SLRA LR, HES) Rl COSORE R
A “Estigat” #= AR E .

AFGEH ST, EAEATRA “RP
P BN, RETRT R OCH IR
FIITIA, BN TS R R R, SRR R e
B AT R PR SRR, HE
BN AE S5 RV RN 2 B L M TR R, Rl
HEEI. AR EER ., RO /INMIUESIRR
PR Fr FN & EEATIRKITaEE Tl
SR ORI, MRS T X AT v R G R
oA EE & R e, el ES
Rl SS s BeAt, Loy SCHUM BN E H . mih s
HRTTERRE IR 25 WL, A5 T340 e 22 7= S R 71
B E A RS B ST BIEL S S PR,
HESH A FIPEROB R ARG K . R 2022 4E R,
B ERAT R = rE A 7 B A B
1058.76 127G, 2% FE 3| & HARAT SE %44 M
A A 7 PR R, TR T T A ECUSON T R
AR HL P R R . A 2022 46K, &
AT A TG CEMEEL, R R%11375.95
{278, SHEEHREHH 69.37%.
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R AT AT AL

K2 RWREH

£t CTATY) HE (9%) BEFERBEE (%)
2020 £ 2021 FER 2022 £ER 2020 £EK 2021 FER 2022 SER 2021 K 2022 £
AT GER 1198.45 1312.98 1375.95 72.86 72.06 69.37 9.56 4.80
Hrr: 5K 923.34 994.50 1078.91 56.14 54.58 54.39 7.71 8.49
T 275.11 318.48 297.04 16.73 17.48 14.98 15.76 -6.73
A AFEK 446.37 509.18 607.54 27.14 27.94 30.63 14.07 19.32
£ it 1644.82 1822.17 1983.49 100.00 100.00 100.00 10.78 8.85
E AEREFS AL
BAERR: FIRATHR I, KOTe £
Bl s fakfe AT S b B2 28 GRS ARSI
80.00% 72.86% 72.06% o i
70.00% — 69.37% 58.60%
60.00%
60.00% .\—.‘\- 54.64%
50.00%
50.00% 45.36%
40.00% .——-—-—'—/“-—.
40.00% i 41.40%
30.00% —8 30.63% 30.00% 39.57%
20.00% 27.14% 27.94% 20.00%
10.00% 10.00%
0.00% 0.00%
202085 202155 20225 R 2020F X 2021k 2022F %
== AT —e= AR e N EIFTR ety i B TE

o)

BAERR: G RAATRERE, KON EE IR FRBATREIRE, RETEER

NEAEAOTIH, 8 EARAT AR 9 X 3
17, KIEATHES) T 250 K Je UL S AR i R A
SRURSFITT, R4 T RAFI S RS
RIS RIAE A8 e Sk Al J2 K7 [
A AN OS5 T T BAT — €8s R,
BERAT 2RI AR BE IR BERE AL
RE T Behh, B ERAT R E O

R, R R ST TEAT RS .

AR, BEEAT A AR R RIS
5, {H 2022 LK, (H 52 4 AV I SR
WA B H BN s e, EARAT A R AT A
Frlal¥& o 8 2 2022 K, & HARIT A FAER
TRAUE S A7 AR B HARARZR, T ED K% 1235.95 12
TG, HE AL 54.64%, (5 LIRS R .

K3 HREM

FOANA L4

W (L) | ) BEERBEE (%)
2020 £5K 2021 fEk 2022 £k ‘ 2020 £E5k 2021 fEk 2022 fEk 2021 #Ek 2022 £k
GRS 1170.29 1222.86 1235.95 60.43 58.60 54.64 4.49 1.07
BT 766.34 863.85 1026.12 39.57 41.40 4536 12.72 18.78
& 1936.63 2086.71 2262.07 100.00 100.00 100.00 7.75 8.40

E ALRIERSE G Bwe AN B S B S A —RIRE
BIERR: FIRATE RIS, KETE E2

B EARAT AR /Al g R 55 D A RIARAT
Wb 3528 R SR A% O o TR, W AR
WeE “HRSSHTT L IRAET /N BAERAE” IR
i, FREOINAE B e E At IR B,
B EEAT IREC AR, (B < LI+

REAEHA, HEH “REFOE Rl RIE” 535
PG 5, BN OIS R K
BE 2022 FK, BHIEART S HERISRAH
134.76 {070, W R G40 133354 7.

M ZAR T SRR DR E S IR,
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R AT AT AL

HERATHE P REAR LI eI 2 5t
FERBU TS, TR BT, R F

H VS, R E e H gk, B
TR 2 MR tehh, B EARAT A

BRI 2 MR DSRR 7
—— “ARLE”, WA VEE AR B
EFRFEM R PN Tk, 8 E 2023 4E 6 H
K, B EAATHR AR ITRRE 546.98 47T,
i DA 25.19%.

IbAh, EERAT R E KRR 5 XA
VB, g 1w AR e A < B 4 i R 55
a7, {aSFuERNEMAERE, KIEs
A8 T ) T 7 4% T ST S o R Y 4
LA BUEARIR X 7, N XIEAA A i 45 AL
PR S5 SR« AT ] 22 B I R 5% DA B 45 B 2
W SR RN, EERAT SR O REU R K
&, Lirp s . P anEE A R E TR
N TN AN BREN G . A2k AT R
VSR 5y 255 IS BRI EIEIE H SRS, HEN
IR 25 /AR A N S 5542 S5 51, Sl
HURIBCIE T 1 9% G mid , il 5S 2 B 24 X% RCEP
PR R R FTEEEHE KRBT
BEAMR A E TAE. Bhobh, &R InsREs
BNR MRS A& mEa st a7y, w5 diam
ARG E R 13" AR TSR T4,
I 33 2= T A A JE 22 R R X2 <6 R L) e i
G1E, FTHE O RETT R R & eE 22 BIRE,
B VEARATIE 25 B A N 5E S Rl IR 55 el R R A
SRS e 7T

2023 fELASK, B AT IR A 5 R IIE
VERB A BRI ORI, (R 4
WIS . B I mSE R =], A
FAF AU —20 TR, BIA 2023 4E 6 AK,
B ERAT BT IR R 4R T A R G SO
1399.34 12.7C, B EAFARIGK 2.33 1275, HIEEK
S 68.19%: A FIAF AR 1241.74 147G,
B EFER TR 4.34%, SR H 50.97%.

2. FERATILS

TR, EFEFNEKRMHESIT, BE
BITHEARLE ENBF RESS, BEHME
BRI G B, ToREHM S AR
DV SIR N &) -2 R

G EAFONS T, BHEATESEEN
WSS AN 2 AR A B R R SR T
fifi B A AAE Mt G BUORI S g+ 0 5 RN,
B HIRAT RS T A R R, @
SHZOTRRR . B AR E R R S At
ITHORES, RAMREERE, I E A
AARFFRRIE K . BE 2022 EK, & EAT
BAHRB 1026.12 470, A7 EHIW
45.36%, HEFFESETt .

AN NGS5 Ji T, & AT R et &
B HE AL, RS RAS NBERK= it i A8 70
B, FRREEIRAS N SOk e J1 5, H#HE3h
AN NITHE RS K (H 2022 4, 251
FEECSE R, B ERAT N N R Y
FAFT R . #E 2022 FEK, FEMATNHMAR
FORB 607.54 1270, (HITHREEN 30.63%; H
R NGB REL 75.78 1076 DANER
DEHRARAEN 302.78 1275,  HHEREHT 15.26%,
HAAN NG 228.98 1270, B4R E, &IHARIT
FREEIN T P DR ARSI B, AR NAE s 4%
TR A LA, AN DS ES A i —
.

2023 FELLR, BERTREFRHES A
Je 71, FHEAAT LS MU (R RF I A 5 2023
o AR, EEMRATEHTREMRKROL N HEE
TEAIAR 1194381470, B8 EAFEARIE K 17.48%,
ARV 49.03%:; N N BTN 652.64 12
JG, B EEREK 10.20%, 55K S E K
31.81%.

3. AT LS
BEHEHBITHIMAES SHER TR, R
LB 5 s RS R AR AR S B2 1
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R AT AT AL

EEEH, JEbrr=im G HIFE TR, BESH
BER%E, EHEE T —EMENEHITRIR
BRI 6, X HAE X AR
R EH A R—EES

B AT SRl T A O AR T I AR 50
[Fb B B2l 5 AT R B e —E B
HialE, FEWSEFRERENLS . iR T
FABR TN 555 . B ERATIRYE A s
RN IE ORI R SR Tg 5. gk,
B VAT FDE T AR A B RS, Rl
M55 FUBAR BN s T RN B8 e AR 2 5 L
HHTRM. 3% 2022 F£K, BEMBRITHHMA
B RN 855.55 12TT, i ABUEAIIT 26.57%,
ARG o5 B TR . Horp RN AT &
SRR BGRIN 522.90 1276, & H [R] 1 4 il
BEPEK 194.82 4270 RATRNVAE AR 88.46
{270, #Z 2022 R, & EARAT RN BT 540
86.36 10,70, 7R 2.50%, HHAE T
MEERIAE 23.02 447, R BT B4 35.48 12
TG, PRI N AR ERAT SR . SRR
SR A 27.86 TG, BRIITE PN AR K
UEFF o

AR, B EARAT BT B AR P K
BBt Be e IR MRS B AR TR B
PRI LM SR FDA7 B 348 ARG HFETTHRI &
AV =SS YN SN a g AT L (3R RV <
WTAESR, & EARAT RSN R SR B L E )
FE, EENBUR R MBCE S RR, HA

/b BRI EDIERAT 6557 LA SN AA
DL i . & ERAT R — e S
FE THRI BB P R R R, B
BT SR T &0 Kk e R it i . =
TEAAT F Bl A VRN AEN R RN A2 A5 IRA
SR BT AR 28 = 7 AR AR S T A
FHORHE T S . Ih4h, EEABATIE T —EM
BRI i, FEONHE RS,
B 2022 70K, B EARAT R TR 11099.92
1278, A FERRs bk 62.55%; FE&HE
e 9.90%; H & AEFETTRI A B =4 BRI Bt
R R ELE N 26.13%, JREH S EE RN
fiide R figr A5 E . BITH o RHAR, H
G TR R BRI 2 B R . R
RABCI . B R B e DL R HAth AR 45 Mk 25
17k

2023 FELLK, BEHRAT BT
N8 ket PR 1D IDNG ' g gl 0] = WA )
T R 7 P2, T 7 RN %8 G A /N R
Tho BiE 2023 4F 6 AR, ‘& AT RDLBE 715
i 44.62 1270, B EFR TR 48.33%, A%
LG ERAR; TARN R &I 858.74 147G,
i BRI 25.95%, L EAFERIEK 0.37%.
MR BB LB OORE, B EARAT RN R
g G e NG B I RS, HEBN 5% 85 P U i
WK A 2023 F 6 AR, &HEATRE
A 1182.54 1470, B EAERIEK 7.92%, S
PR 33.27%, figRBt e o ik — e Tt .

R4 BET4EH

_— S (fZ70) gHE (%)
004K 00FK | 202FK 2020 85K 202014EK 2022 4K
fi Bt 419.74 577.86 688.01 44.72 58.19 62.55
o BUhi 176.48 185.96 229.84 18.80 18.73 20.90
SRl 191.15 286.40 305.45 20.36 28.84 27.77
A i % 52.12 65.26 108.68 5.55 6.57 9.88
[ VAT R BRI 77 62.86 40.24 44.04 6.70 4.05 4.00
B THAEHE 0.12 3.78 3.91 0.01 0.38 0.36
e 158.44 102.25 108.94 16.88 10.30 9.90
(BT R B ) 295.00 288.65 287.40 3143 29.07 26.13
KRR Bt 2.51 2.46 2.28 0.27 0.25 0.21
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R AT AT AL

SoAty / 18.09 9.38 / 1.82 0.85
BB A 938.68 993.08 1099.92 100.00 100.00 100.00
NS / 16.28 19.50 / / /
W BB R R 9.93 27.59 23.70 / / /
BRI 928.75 981.77 1095.72 / / /

i AT RIAT T F R @SB HARR IR 2020 A A6 RIR RS B A RS R
iy

BIERR: FRBATE IR, RO L

7 WS

EEARATIRAL T 2020—2022 A1 2023 4
FRES M SRE, RESTHTHEST (R
PR A0 B 2020—2022 45 IS5k
ITT 8RR T ARG IR B L R TR
i, 2023 M FREM SIRERAEHF . HEHR

£/ UL

A7 W 55 3 R 1K) 5 I Bl 455 Il I PR VR A A
HRAT ety A PR F A P ARAT i B R A F

LR
AR, EWARTR MR, B
SR & AR IRT, B R b B

HEH (%) B EERBKE (%)

2020 2021 2022 20234 2021 2022 20234

2021 ‘ 2022 ‘ 20234

R R 6 AR

FR FR OFER 6AK R | BRK 6AK

Plg K™ 34231 | 32095 | 273.92 | 25522 | 11.16 9.97 7.92 718 | -6.24 | -14.65 -6.83
[ENA7 0 118.88 79.06 86.36 44.62 3.87 246 2.50 126 | -33.49 9.22 | -4833
GER IR 1596.40 | 1766.89 | 192235 | 1982.93 52.03 54.87 | 55.61 55.80 | 10.68 8.80 3.15
Bt 928.75 | 981.77 | 1095.72 | 1182.54 | 3027 | 3049 | 31.70 | 3327 571 | 11.61 7.92
HA K we = 81.88 71.47 78.66 88.60 2.67 2.22 2.28 249 | -1271 | 1005 | 12.64
Breait 3068.22 | 3220.15 | 3457.01 | 3553.90 | 100.00 | 100.00 | 100.00 | 100.00 4.95 7.36 2.80

HABRR & AT RS R SRk, A T1E %R

(1) %2

2020—2022 4, BEBRITARIRBESE
S TS (52023 FPk, HARERESR
FrEFA, FNERBBHFE—ERENELAR
K, EREF-RBEAG— N TITES, &
BIKFARE.

B EARAT IR RFARAT ML 55 [ VA AR YR 1 R S
B, RN A LR X 38 s e %0 1A
DESCRE, PERIE K 5 b ts) I K . A
22022 K, & EARAT IR 1922.35 147T,
5B R 55.61%. B EART REEWIRIE
K MR BRI ST MBUR 3, 45
G B B35 55 SERR 1K DL e A FEAE DR EUR 1R
glo AR, EEAITIREZEA . ERTTHE
GreEM AR A, AL TR BAE DR M, dkelink
XL G A R R SRR, B R =
MAEBERELSTH. RAEDH. TaemdEmE

AR 48 2% B A 0 H T I S e nss Al
FEOEE PO, IR BUR L T & TEak
HG BT R AR TR, AR AR R
PEREIE AT LA AR Ak 4 BERE, [RI
IneEEZ G R B, DL 5 8 U sh st
FERRE= R EMIRE. A 2022 4K, &HR
AT R0 LR BE AT My 32 B9 B LRI 45 A 4ol
e AT, HOL . AR B
AL ENY, AT SRR 43.03%,
55— ROTHAT AL BT R 45 AR 55 Ml Bk 4 40 1
PEHRBIN 15.37%

B b A B KRS, B VEARAT N
=T R ARV SEAT 44 B, R TR
b= b BREK  E A I TE — 5 B DA P (e
RN UTAESR, B EARAT RRE N ) by e
MBI B A RS, BhA TR b
POl RCE B T L, IR 4 SR
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R AT AT AL

55 Fig R RS BB AT IR L e, [
I RF 2L e [ D ™= DR I . 82 2022 K,
BEAAT AT IR DR B S R R A
367.26 1470, HETHEE 18.74%, H i
FEIF R AR B 54.87 1785 NN
292211276, ABEHRERN 14.71%. M=
JREREDUORE, R4 4 V=0 B Hh = S8 R
ARG A N 5.20%F0 0.74%.

TR, EEAUTHR — RERRKTREF %
W RSP AT BT A 2022 K, E VR
ITHR—RREFIHETE 9.67%, wKTX
B 71.70%. MATT K& 0%
FERESRE, BE 2022 R, BIEARITH K
PR P YINIE RS MRS 2 55 15 Dok
E, BE 2022 K, B EAAT SR 2 FE T
FR 35 A T e 5 PR A1 o

BER R TIH, EER, NEHER
V28 AU, VEARAT — 7 T A 4 T A A
KA FVEIE, TG OE BT KUK 73 28 (1) 4
VEREBE TAE, 8 ERER B PGE DL A0
Aib B R AR ST B {0 s 55—
J7 e 55 72 R A A R 85 2 iE oo, 1)
ST H LTI A R B E AL E TR, HES)
RO SAT BN BRBNTE L B L . AR,
B VFARAT A A F R R S it
HAEBh = B AL 5 G B A R A AL E
AT, AR RL . 2020—2022
M, E AT E A RBEEK54.9214 0. 24.16
2. 76H132.9242.50, FHeA 4 BIRZESAS R H¥3K10.85
{278 31540 70H17.2342.70; BLETEWAS KT
&516.484¢.70 15.264476F18.8342.7T; 43 it if
HAEAN RBT AR 4229331270 5.42425GF11.50

275, 43 5T AR GRS 8 264276 0.33F1
15.364270. DR B FERS LR, #1%22022
R, BIHEAATEIH0 R LG/ RN
112.12%, FER ARG 531 Sg 90 R L 1
S5 MU= SRR RO S, 14k, 183
THERWARBE B, EEFITAR
PR LR R (WLER6) . MR TR AN
BORRRIGTRE, 20214E LISk, 230 %X
BRIRBERIM, A Al H B — s MU ) S G
W, SRR EARAT I IR LA A DRk
AR B BhAh, EEATAET
FUBLH R A B 20RO, #iE 202240 K, &
TERRAT B AR 33,2612 70, Horb R4y 2 1E
WL H15.85%, Rl B IIERTE G H
H84.15%. IR, B EARITIRFFECK I OER
WAEUE &R, HIRSESRE R Eot.
18 2% 1&g 5 02 08 ™= i =9 I — 2 1) M T
JE77, HAREIKPEE,

20234FLISK, E AT R B AEA AT
K, ARITEKEA T BT, d@H0 R LTHR/A
PER I L B R [ 2595.08%. M HE P~ 4k B I
KE, 20234 FAPAE, BEATHAELEA
R BT 8.2644. 70, o rpud ik B G A BBk
4714276, BEH 1701278, #%E51.66127G,
AIHEG70.2014. 70 « MOEHRDE G HLRE, &I
HRATIE A DY AOAR K 5 LL I B R, BB
oy A H #EAT T RS ATE . IR &1
DRTE, SZA RGTHORAEIE sz m, & HARST
WRAEERAI T, HirHR&LTER S
K, AH 2 RS B HAS B0 = i = AT T I — R 1
TR, REKPAEE .

&6 FHRRE

&8 o hitt (%)

202045K  202145K  202245K  20234E6 AR 20204EK  202145K  20245K  20234E6 AK
IEH 1522.40 | 1644.79 | 1798.06 1890.50 93.85 91.44 91.74 92.13
RE 62.49 118.10 123.45 113.35 3.85 6.57 6.30 5.52
e 13.00 10.77 8.48 4.60 0.80 0.60 0.43 0.22
nJkE 22.88 19.12 24.88 15.05 1.41 1.06 127 0.73
ik 1.35 5.90 5.13 28.48 0.08 0.33 0.26 139
SERE 1622.12 | 1798.67 | 1959.99 2051.98 100.00 100.00 100.00 100.00
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AR 37.23 35.79 38.49 48.13 2.30 1.99 1.96 2.35
AR 54.23 101.19 156.94 93.80 3.34 5.63 8.01 4.57
B EE / / / / 2.91 3.14 3.35 3.84
REBEE / / / / 126.69 157.61 170.38 163.70
R 90 RUL BB/ R / / / / 76.24 127.91 112.12 95.08

A ORAER A O R R
HIERR: F AT EAMERBERA, RETFEE

A3 # . FR. SHRKEAR

8.00% 8.01%
6.57%

= ‘—————h‘__‘— % 5.52%
3.85% 6.30%
4.57%

3.34%

2.35%
2.30%
1.99% 1.96%

20205E K 20215 # 2022EE kK 2023F6F X

——Ki3 FREH WHATERE

BAERR: G IRARATE RSB LA, BETIER

(2) BLBILFEL

EEBITIERREAE —EEBEL BT,
FRVERRA B EBUIEMR; Mok, HERF—E
M EFAFE TR, HiE— G HRE
AR E RS .

B VEARATARYE AT IR S IR L R
BErE, X ENEAE G F ST AR S, [
M 2E 522 I P S 3 R AR A T Ml 4 R
Fo JTAER, B EARAT INORTE SRk S
e B TR, [EDL = RAF 5 L3s) 2 R .
BZE 2022 AR, B EABAT RN R 86.36
{278, HRFE R 2.50% . He AP A7 A ML
A 23.02 147G, YR 54154 35.48 147G, N
PR s N AR ERAT SR LA s RN IR SR BF
PRIV 27.86 407G AR IS 9 S K IE S o 8K
%2022 K, B EARAT RN P LR oy 2R
Ry B IEH K.

VTAESR, B EARAT R BT BT P AR R R
P Bt Gt e B A i R B I E R . AR 2022
R, B EAT R A 1095.72 G, %
PR 31.70%. MathRHHRE, & HRAT
PR FEH AR . HAR G 5T
GV & Bl PR R, 2022 R 43 ) B

33.22%-. 50.23%F1 16.23%, BH @K HABAL
Bt o WA B P B e TR, AR
AT A BT B = T SR IR 1 £ AR A 23.70 14T
WHRE AR, &ERITHRFREE
B EmAT . BUFGURI LA, B4l
FEENZHEEN AA FUL BRI, 5E
2022 FFAR, HHEARITAINEE A = B
RSB AR S 51l 26.98 127681 35.38 1278, 43
B EIRENE S 1.31 /2701 18.97 {127T, Tk
TEAH DR Ja B Ak B T DA RO B A RE 1
SN, 2023 FFRLR, E EARAT AR AL B A IR
BB BT, NN FTEFIAS RSB B8 7 A
HHr RS
(3) &shk%
EEBRITRINLS R TE. EERITE
AL 55 DURAT ARSI SR AT FORE N E, EiE
WATKRINL S INE P Gi— A5, SLHE
B, RAZFURIESRETTR, JFRER
R [FIAMILE, DAY A 55 KU o 8k 2 2022
R, EEBATRIMNS R 316.96 1470, H
W, DRI 97.63 147G, BRAT AR LT EE 210.72
2755 FRAT A ST EEORAIE S HL A 20.96%
2023 SR, 1588 TG, &
FERAT TP IR RROD IR T, B 45 AR
EAGRRE. HE 20234 6 AR, &HEART

HPE AN 3553.90 1470, B EAFERIEK 2.80%.

2. RAREM BT

B TR IERABIR, EiER
AT AR ARFF I s AR o B3R T
TR E A BT SR TT B R ) FL B8 G A
HipR— LS BEEGTIIMARS S
HHT T, EX M RSB E .
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R AT AT AL

AT RAvsEH
£ B JLt) i e (%) B HERIHCE (%)
W H 2020 2021 ‘ 2022 ‘ 20284 2020 2021 202 20234 2021 202 2084
FER FER R 6 AR FR FR R AR BR FER 6 AR
LN 890.91 | 879.10 | 855.55 | 858.74 | 31.05 | 29.11 | 2657 | 2595 | -1.33 -2.68 0.37
BPAER 1936.63 | 2110.61 | 2304.00 | 2399.95 | 67.50 | 69.90 | 71.56 | 72.53 8.98 9.16 4.16
. fEAFR 766.34 | 863.85 | 1011.38 /| 2671 | 2861 | 3141 /| 1272 17.08 /
oAt 47 41.73 29.95 59.90 50.42 145 0.99 1.86 1.52 | -28.23 | 100.00 -15.83
il =g 2869.28 | 3019.67 | 3219.46 | 3309.11 | 100.00 | 100.00 | 100.00 | 100.00 5.24 6.62 2.78

HAERR: FRBATF ISR S0k, BRETAZ

ITAER, AT RIGE & 6i% T A,
AW b0 TE SRR RIS, I8 R AT FDIAE R
RAT 57 CA BT Ji (210 Ml 253 e Ml 55 < Jee (1) %
SR, THIHRN T SR R &7 LB AR TR %,
EATIAE T 8RR B 2022 K, B EHRAT
RN %4 420 855.55 1278, 5 i M)
26.57%; o RAT [FNVAF AR EHN 88.46 14,7
RATHI &R 25 R A7 728 30.00 147G

ITAER, & BARATRNA et B AR &,
HESNAF B R S K . A 2022 5K, HiE
AT LR A 2304.00 1278, & R
1) 71.56%. WM& RME, BEBRITHEFK
AT, HAERRAREN 45.50%; MAEK
WIRA, ek b 68.34%, fiakkaettf
Frest, RN FEHAFREAA eIt .

BEEBRAT SRS e R R E & UK,
B2 BRI HFFF — e MEREFEZ M R B
B RIFIAAR R RNE =, —EEE By
T R EENHEE .

MIFENPETS LRE , & EAAT IR YRR a0 1%
EHMFERAATI S REE, 6%
FUREE IR B0 4 2 58 P2 R AR B BE ST BE T (R 505 T8 77
DRl b 6 A BN 14 A T AL i KT o AR B BN 1%

J7T, HT R SR B SR I, S U
DRLEARR B, I Ha e B E 32
i AR B BT R SF AR AL R 5, —
SERE R XN T Sl M B L

K8 AR AR

R PEEE] (%) 60.71 | 6844 | 73.82 86.29
R R B (%) 110.18 | 108.82 | 108.11 | 108.81
ELTH (%) 8155 | 8377 | 8297 82.94

E AR AR NG 2 2
HABRR: FHEBATFEMERBERA, KT ER

2023 LK, fam TS, E
AT BB BRI C, TR A LA dE
AARFFRAE . I 2023 4 6 AR, wIHMAT
A 3309.11 1278, B EAERNEK 2.78%.

3. BERELAAESD

AR, BEE R B = AR R,
B ERATE W ARMSF R AR rigst, H
ZRAE TR AR, HEF KBS,
B REIIHRRTT

A9 KB

1 = 020 o 0 ] 0 6 A
BN (f278) 51.77 57.94 59.74 33.42
FLEFBN (278 45.30 50.46 51.72 29.52
FEH AN (78D 1.92 0.82 0.81 -0.24
BeFla (2o 4.47 7.84 7.90 3.57
BN (276 46.38 5143 51.54 28.60
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55 BAE SR (20 21.09 23.00 23.80 11.60

B AE IR (B FRERR) (L0 2443 27.51 26.67 16.54
WA RTFINEEE (1Z0) 28.93 33.96 34.76 21.34
HRE (25) 5.40 6.17 7.33 412
*HFE (%) 1.62 1.79 1.60 1.69
AL (%) 40.73 39.69 39.85 /
RE RGN (%) 1.01 1.08 1.04 /
FHE IR (%) 0.19 0.20 0.22 /
FEE IR (%) 2.74 3.09 3.35 /

E AR AN 8] R R

RAERR: & IRPAT IS W SaRR B T, BA T 32

B VEARATFLE IO 32 Bk SRR
[FMV 8 7= A S e g SR AR 8 72 . ARk, & A
BATFLRIF N B EGK, FEE F H AR
FFR B B P A A T 8. TR RI ZE I DR
AR, BT ERZEA ks, 2021 FE
ERATERZACPFE R EA, FERHTEHE
AT IR W s B 77 B30 7] I a1 B A7 5K
7SS A AA PR 25, IS 57 B AR TS 2022
LK, SZ PR LRI EOCR B S, EARAT
FIZAFERCE .. WISk RE,
BEAUT R R R B E S A, 2022
SIS 7.90 14T,

B AT E NS E AR B 7
FIRAE R IR, BEENSS IR R W AU
ook N GG CA RO RGN,
BT S S B IR R K . R
THEORE, HTA R BT A% 8 71 BEROR L R4
PR E NI SER R, w ERAT IR E R
KA TR K. 2022 4F, & EARAT S
IAET RN 26.67 1470, TR DARER A
AT R I PR B IR E R 2K 26.20 147G

MEFIGE B HRE, TR, BEE K
ST G ARG, B AT R KT
ARG, (HHTHBERRREER, EE
BATHRANRE IS, AR IA RS

2023 A BB, B EAATSCIUE N
33.42 2.7, [FIELIEK 15.19%; SLBlEFiE 4.12
.76, FIHEK 1.64%.

4. FARARAME

R, BESTEERSHEREY AR
ITRE R EAR M RREA, HETBA N
AFRRAKE, EEFEBEENREENATE
RS, FAREREFLERRRER, &
BAMEIE—E M TRES,

AR, B EARAT EEE T R AT Ol E
PR 5% A it g A BE 4 kb 78 A 2022 4F 4 1,
BEHRAT AT 20 27T E I e SRR B A i g7
T AR HAD — B A 2022 4 12 A, & AR
AT I T 7 LSRR BE 4 13.29 14 7T,
Horpih NIA 4.30 1278, T ANBEARAT 8.99 14
TGo 2021 4 [ 2022 4, & EARAT 730 o
TR 1.25 1270 BE 2022 4K, &HEARLT
T W aE At 237.55 1276, Hpselcg A
66.80 1270, HABALZE T A 20.00 1276, HEAA
T 71.86 /47T, AN 31.47 1478, RO HA
1 8.35 4270, — X AER 36.69 /47T

H T OO A WG, & AR AT KU
RGP RN W, PR B 7 2R BB AR R
R EIKT o WBREAIFEE DR E, 2022 - H
T & EARITIERE 2017 FRATHIWIA B A
g7 3Lt 50 1270, FEOLE AP G A T 2
RIH TN, HArs AT 8w 2 KT,
B2 &R HOV 55 R AR, HBEAmIE—Em
WRES E 10).

2023 FELRLK, BEEDUHRHRRIIGK, EiE
RATEA R RACFDME N, AN T B
K mEEBUFT 2023 47 H 28 HRAT
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ZHABUN LI CGEIUD, RITHE&EE A 31 12k, BEmaH DR NEAR SR
IR BSAE N 77 AN B AT Hofl — 25 1.28%.
10 FRARMELIF
= 020 & 0) 0 0) + 6 H
b — R A (278D 196.44 206.18 22131 228.74
— BRI (L0 196.69 206.43 241.53 248.92
BEREH (L0 258.29 275.72 267.14 277.29
RSN R (28) 1938.13 2101.39 2274.14 2426.67
BB R B (%) 63.17 65.26 65.78 68.28
SRR R/ B B (%) 6.48 6.23 6.87 6.89
BAREE (%) 13.33 13.12 11.75 11.43
—RHEAREE (%) 10.15 9.82 10.62 10.26
BZO—HRAEREE (%) 10.14 9.81 9.73 9.43

BERR: FRABATF RSB ERA, RO ER

£, SMERHE

A ATREIEAE AR B E DM
1P, MR E 5 R0 e W = K X A 25
Hi, HE 27 A0 RS, . 28—
e, 52 [E AR S e L — VR A
FAHE, H5ORFEIE. Brnd. ENRE. Jomn
Ee SR ST Sl R Y U ESE$ S & A E
By2—o 2020—2022 4F, =EEHIXEHE
AN 4.0%. 7.3%81 4.3%. 2022 4, =Fd
B BE (GDP) 28954.20 14.7T; 2022
T MR SE RV BUSIRON 3456.74 {06, 4274
T —F > FE IR S H S8 A 6699.74 42T

B EARAT A DR T i B e = /e 48 A7 08
FE S TR, AR DX AR T, AR
ITTESC R M A TR R . 43 2 th &Rl fa e
LHMEHEEEEN, EREHTASME S
Ak &b AR EE AL, tAh, R
2022 fFOR, BEATEA MK S 72.17%, H
B G Ee s, 2 P R, RS M
77 BURF BB R S e B mT REMER

v REBTEEND

AT IURAT IR 10 {478 “ =

R TG R AR ML ARAT — B . MRS
Cp e N RILAE BARATIEY, B AR AT
FEIEER, RSB R S BT RER T LB
FEMRE A, N ARSI AN N E A7
A SRR S . K, B & EARAT AT
#mﬁ,ﬁﬁﬁﬂMﬁ%@ﬁWFM%E?
HBARAL, FAFGFREH M — 6%
A AHE BB GG, ST R ARAT KK
Tfisss HBATH, IRERAGTF. Hih
R AR T DA S A A () TE AR 4 il 5
¥

HEARREHAH, FEATERTH
WITEATSE I N I SR 2R AN 4 60 140 Rk
AU RAT IR 10 1275, LA 2022 4EK
W 55 B0 R R, EARAT A AR AR T B
BEFE S TR RIE RN AR B A R A A R AR 1
PRI HOLE 11,

A 1L SRR

SRlEAS (LD 70.00 |  60.00
SRR aRlieAs: (5 5.10 5.95
BB EAsE: (FD 3.39 3.96
FRi SRS (D 0.10 0.12
BAERR: FRBATF A, KETE E2
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MBS R, B EARAT A R DT R AN
TR BT B B ORI AE AT ROKP, B
IR MR R AE K T REVEAS K RIS 45—
MBI E TS B TR, B i sk
KPE R — DRI N BUmRE, & R
T IBEIZ D B, (HX RN B &R
WRE AL, SRk — B

BE, AWIBUR AT R EARAT £
FHREJIRMIA K, B R AL BT BN 1k 5 7 A
IR X AR S 153 55 (1) DR P e ety s R 9%
FINE EARAT R RS 28 RS IR FF BN
FasE, GRAEH R RATT ) 528 Kifis)
PESEIE DL, HAE AR WG e 2 BA &
AR, A6 2R IR

N &g

FET NS ERAT 28 AL T 55 XU b
P8 SEHF K T A R A 5 T I 2R 6 o BT vl
B A B A B THARAT AR K HIME SR 20N
AA", AWIGIHEHSESONAAY, PRI
FasE o
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B 1 2023 4F 6 DR EASRITRINGEANE

B 275 R D] (%)

AR RIERERARA T 1000000000 14.97
oh R H A B 554 TR 2 7] 900000000 13.47
EREHRE LA RAF 567327041 8.49
SRR B A7 PR 2 ] 520181000 7.79
R EE A S AR A A 300000000 4.49
B P IT RA A BR DA A T 275691900 4.13
Jb 3 BE Rt 42 B A TR A # 246000000 3.68
= E A SR AR R A R A A 221499664 3.32
2L R R R PR A A 200000000 2.99
B T3S B A PR TR A 7 200000000 2.99

&t 4430699605 66.33

AL RIR: G IRRATREE A, AR R
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b HEAR

iR 3 mASRITEEMSHEFTEAN

PR B+ TR JRARAT O
[F) b B 7 A7 TR M R H At < RAATURA S T+ 3% 9% <+ SENGR B < 58

P
DEEL N

2

ffir

(7] Mz B At <= BATUAA A7 TBGRR T+ %N B <552 L [ ) < 3% 7+ (R AT B+ R AT

BBLB™

AT R+ 52 55 PE Rl B 7+ BB BB+ A BORCHE BE+ At TR 43058
BT 5 K B B R+ At R 4% B IR H 2 KA R 5

K K L

KR P BRI A< 100%

N SIS a1

K DR A< 100%

T RIGRE N RIS RBUSEHR AR HI*100%

LG C TS TERRBURHE & & BB IR HIx100%

REB R PRI RHE S ERPUA R IR Fx100%

P BRI FIZEFH — i 5 S T B A R IRNE ) B 4 4 3 FLEURN < 100%
AR S 2 (EAF IS OB AT 3 £ &) AT A R Bx100%

BN L TN T PR B 5T < 100%

e B 4 Ll A RIRS 8 5t &l 55 BT i BOARE 4 100%

WEMEE R (TSI FE /4K 30 H % &P )% 100%

ke NS DA B G R IR/IIAL % £33 I < 100%

PR BN 1 5 7 78 B IR B 1 5 7 I &1 HE < 100%

BT SRR BUAF KR FN<100%

R B 7= R A P IIALE 7= A % 2 B i< 100%

PR R HER A TS AL 7 100%

ZOT AR EER A% B AR 5 TR A B 7= < 100%

Bl —REAR TR KO — R AR A 25 TR I 5T 72 % 100%

—PHERAR LR — AR S A I B = x100%

FLAFZE (— R EA——LEAFIRIT )/ 5 5 2% P AR 57 P2 A 851 100%
ZilBS CFLR N/ B 7= -F S HAT B A457)x100%

B EZE (BRAT A3 R B ON-ARAT A5 R S S 4 Ak B o
FRAHIN EE Mk 55 R RS EN RN x100%

WA R = A 2 TR A& R S A [ U1 8 77 S A AR 5 77 B 400)/2] x100%
A2 L EhE S RN/ G B 77 K 577 8 8)/2] x100%
SPGB R R/ [P 5 = SR 3 58 7= ) /2] x100%
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iR 4-1 EFKHGAFRRERZX

PRA BHE R KIME SRR N =F LK, 5% RN AAA. AA. A. BBB. BB. B.
CCC. CC. C. FRAAAZL. CCC % () LATNEHRI, B MEHERTH “+7 “-7 figit
AT, R T B AR T AN .

FAE SR TR T IPGON B LR R I s IR HE 5, 5 SR Z v B S 1 172
X GBI A IZ D, ABANHERR S F S OO GOE L T e

AR RS R

(ELER=27 X

AAA BB MRS, SEATR AT RBUNRN, AR R
AA BOERS ML AR, ZARGH RSN T K, BB IR
A BB R ATECE, BB R R SEIORN, BRI
BBB BB R BRRGTIRSMER, BLAME R

BB RS TS, BRIGHIR S K, LR

B BB 5 MR HV R BBAT BUFINZIFERSE, S G
cce PEEHR MOREATRIE T RUFIMZFERBE, FL0ER Bl

cc AT SR AL T340 B A R R (5

C ARERLE %S

iR 42 FREGHFERAFRRERS X

HRE TS TR R (5 M55 2 B2 A SR B IYME A 0

i 4-3 FHRRBREREX

PRI RS IS AR — 4 A A TT W R A] B R RO VRO . PR B 70 N IETH . #A
M R RIEHEEI A,

RS #X

EM| TAERZ AR ER, RRAG LR TT IR REE B

FaxE fERPIRDURRE ,  ARRORKR(E I S 2 i AT BEME K

il AR ARIBIR, ARRAF PO R KR BEVERCK

RREH REPR TSR 5 2R AN RE PR A, RORAG IS mT eI T A e i
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AT R A A8 £ F
T IRBAT IR A TR 4]
2024 5 “=ZR° EReBEF (F—H)
89 SR 37 +F RKHF

AR AN O M VRN 5 BHE VPG A AT IR~ =] CBURfRIRR “BRE 845 7)) kb
FERE, RGBSR AR A BTIUE PP RON A RR S AT ERER VP S, BRER PRI
7€ SR ER VPRI AS 2 IER R TR LR -

B EAAT AR AR (LR RIAR “ a7 7) NAZEE B BRE VP BURHE FL 10 22
KPR R BR . BRE BE R L A R I B BOR E R MBI S R L) E A 3
PG RO A 58 R BRI AT

Sy ] A R AR KA, UK AR AT REXT B 2w A0S VP
ABORE M A BRI, 51w LA RE R A T IR A SR TR

WK A GG R i D) R 0 2 =) I 2278 8 BUIRDL S A BB e B I B R A A R A5 2
U R IAT FERARAL , B BT BEXT 5% 2 7 BOA A 3 0045 FH VP 27 2R BOR R F S U
BRE VAR BT LB E, KT M, SRS S PP IR, R
ERVFGER T, M E BOREOR MR I & R 40 5€ RaE S5 e BRI PP 75 A4l

s A FI AR S SR BLRERIF A BORE, B IR B HUE . RICPRE RZER
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