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PR ALE, mAEA RS R F R AR REIEE N RO HEA Lo B RIERT A0 BIRE
T AE B AEQRI.

2 R FT AR AL B Aol £ 0 R AT I 423, T R BAAA B .
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B KA A A e R A R AEATARIE . B FAE ST RAT it b pUt h B84 b &
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1999 4£ 7 F, #&JMI T A A RAT B A AR M T
FMZERAT - 2003 4 12 H 5 48 M T R ARAT &R
B A T D ARAT A A BR A ] . 2009 4
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1. EER I Fn 22 75 4T = R
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HPIREE S IR M ANANT E DR, A A A
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[E Py 2 eI K IR A 8, T 37 3 A R i 1 i
&N, 22 G T AT ) R AT R 03— ek
FEMT T, “Fald. AT Boh 2 B R

R, BRSO I R B

KWPOIZE, 2022 K, HEENE
FEME 27.02 TG (R 2D, A BT,
F LL 3K 4.80%, %% & 2% 5 P 4 °F 24 16 i
(5.19%) ARTEE; G 1.30%, &+ Lk
R (0.50%) fHA KRG HT 2019 4K
(1.70%) .

=R, B=PE BRI K.
2022 L, F—. PN R g E
I3 6.00%F1 5.80%, LA BisfasE,
B 3 A2 2ty fl KIS sgm, 54l
HER 45 7, 0 — 2R B Tl AR P2 I i — e 1Y
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i

%2 2021 —%E 22022 $—FE b E I B2F5E

GDP B (FF1Z7T) 24.80
GDP 334 (%) 18.30(4.95)
HAELL = TIVIEIEIEE (%) 24.50(6.79)
] 8 BB (%) 25.60(2.90)
DA g (%) 25.60(7.60)
FAEBR (%) 29.70(2.30)
HlEM R (%) 29.80(-2.0)
HEERHTBE (%) 33.90(4.14)
H R (%) 48.78
HORE (%) 29.40
CPLEKIE (%) 0.00
PPI FKiE (%) 2.10
HBEFEME (%) 12.30
—BAFLTRBRNIGE (%) 24.20
—BAKTEZHIEE (%) 6.20

2021 4 2021 4 2021 £ 2022 4
e 3 =FF ;3 —FE
28.15 28.99 3242 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
38.51 32.88 29.87 15.80
36.79 32.52 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
4.50 2.30 0.30 8.30
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ANFEFEIN 6.20 3127, ALK 8.60%,
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v RS AT, E N S
RS 22 5 it 55 R R A T BSOS NS . S
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Ry HE LMK S REERE. DA g R
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6.80%- 6.20%.
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/NI BT, FFAZEA TR AR 1 3 H DR
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J&s WS IR G R SRF SRR 2 B (M3 it 51 %
RT3 AR BT RA . SEEL AL A FE AR
5E: BB AE T BRI, 2R Tt 5 AR
Vi@ AL BE O N R R e, IR R BRI %
o

EEBMIMRRBEW, RFFREKESN
PR A2, A5 A5 BEREESZ B DA SR b
B R Lot Tk AR i R0E 7 %0 /K
i, BEBRS BTSN E A 5T, ATRE 2L
AR BB AR T [ PBEG 1) G M
W BORERFSE, 20T SR R8RS
¥R SRR O M BCR IR K 48 <5 EH br
N, BN EFEREERTHOR, B O a5
WISCHERBR 2B P s . 75T, IMF. it
FHARAT S8 [ B M LA B FEAR 1 0 o [ 22 5 1
. P ARRE TGRS SRR, L
5.50%3 K H AR AR FTin K.

3. RIRBFKBAEIN

BEEMEMNTEFRFRREK, X
BHEHRT, A4BERVMREBRETR
RIS, EEREM T NEARIT B RAT
PAKIR T B RIT E &RV R S, BIRIRIT
i) oNEN S R

IR AR AT ML 45 228 VO 7 S AR e 4 Y A5

T, LA MRINTT, H 3 AR rh e M X

2014 4F 12 H, E&BedvewrHE e |
H 5 2 iR 58 X o A R B B 5l X (L
TR “BEERX” D AR TR X E
[TRISFE X, & EE— DR R AT A 1E;
S 118.04 P 7 A B, AFEFE X 43 P77
ANHEVETT X 43.78 77 A B A8 A 1X 31.26
T A R Ho, MM MRS — ORIk, &
57 X ] SR 00T X 07 25 T, AR
FEAEE, TR 2 B A
R TR AR X R H R X G, R A
W AN E PR o £ AR, W
NGy AR E A N3 R S RER I E S
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“ETE1ET NTTI, EREHEANBUR . YT
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AR A R R AR, 8
H R X S A R A
EPRRI, WY H H LS ARG R,
FLDLAM M 55 Aol SEAT TR A E A, RS
ZrL A R RS S L, B PR AE
ER G S AT

2015 4 3 H, &SRR AmR (HE3)
g g 2 PR R A 21 a0 42 5 2 BRI
B 51TEN) feih: FIHZR=M . Igrb R, 3
NI S22 B X T TBOREJE 1y 255 52 ) o Fa sty
HER RIS, bt | B 57 550 X
W, CRRAR AR W 21 el 2202 B0 X
WG PEL T R B REIX . A8 @il 2 5
R, IsmAEs . E1T R SR s O
. BT BCR G BEARTILE], RN A%
D15, TS5 G| S E brbAE 5E i s, Bl
N A R 21 Al 22 g
WHHEL A E N E.

AR, HREE AR R RS
#, 2019—2021 4, HEERAE HLIX AR 2 B 53 )
N 42326.58 147G 43903.89 14 7CH1 48810.36 12
JC, [AIEEIER 8 7.5% 3.3%F1 8.0%. 48/
TNEEAE S, NGRS S ENG . &
s XAy, S E R RV E )R S0
A B2 P2 BRI, 2021 SELERETSL N
EAREEHER L. 2019—2021 £E4E M T 5L
PRH X A2 7= B 53 508 9392.3 12478 10020.02
{¢.75H 11324.48 27T, FIHIEK 7.9%. 5.1%H
8.4%. Moo, 2021 AEARM 75— =k 3G i
637.03 1270, [AIELIEK 6.0%; 25 —F= b hnfs
4289.80 14.7T, FILLIEK: 7.3%; 2 ==\ hn{E
6397.66 1270, FILLIEK 9.3%. = k7ML 38 hnfe
o b XA P S LR E 4> A 5.6: 37.9: 56.5,

2021 4, AEMN T — R A LA SR
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A LTSRN 749.85 127G, [F LEHE K 11.0%;
— WAL S 925.73 127G, [FI ELIE K 2.7%.
2021 4F, A Dok hnf 2758.62 1276, [F) L1
£ 9.2%, MUBELLLE TV hn{E K 9.5%; 44F
[ 52 B 5330.27 {206, ALK 5.9%.
Hodp, AR K 20.6%; 5 AR
BK 12.9%; S5 == AR B K 3.2%.

AN T L IX B T RARAT S AOLARAT . PR E
AT SO ARAT AE N I B At I ERAT, )
WV 3E g R g . A 2021 SRR, £Tidaiil
FAARAN TS TR A 19117.34 1278, [FIELIE
K 7.8%; &b HLA A S % LT KR B
21484.13 127, [AILEIEK 9.3%.

4. ATl sHr

(1) A7k st

B ARAT BB BN, B R
SZRH— . 2021 4, EERELFIET
FE A, FVEAT B B AR R K, B2 )55
b= R AR & Rl AR S R R R, Y
SRR PR % BN R R B R A % . A
PRI, A E R RARAT B b % I
FE o AR R R R e, R /MRATEEBUR 5| 5
N, BERRGG PhRES: B, B — A
GO EE T TH, M ARAT A5 DR e )3 A
W BN A S AR, F IR BT
At B 2021 oK, FRE AT BT B8
288.59 Jiftt, B EAFERMEK 8.58%; fifit A
264.75 JHLTG, B EFEARIEK 8.26% (W3 3) .

A3 B ALARATEBM S 4R
m A 2017 &£ 2018 £ 2019 2020 2021 &

BEPERE Lot 196.78 209.96 239.49 265.79 288.59
A (i 182.06 193.49 220.05 244.54 264.75
ARIGHE CHALTE) 1.71 2.03 241 2.70 2.85
ARG E (%) 1.74 1.83 1.86 1.84 1.73
WEBEER (%) 181.42 186.31 186.08 184.47 196.91
FHEZE (%) 2.10 2.18 2.20 2.10 2.08
HRE C1LI5) 1.75 1.83 1.99 1.94 2.18
ZERNEAE (%) 0.92 0.90 0.87 0.77 0.79
PARFNEZE (%) 12.56 11.73 10.96 9.48 9.64
7R (%) 70.55 74.34 75.40 76.81 79.69
WBHTELLH] (%) 50.03 5531 58.46 58.41 60.32
BATLE (%) 13.65 14.20 14.64 14.70 15.13
—RHEAETREE (%) 11.35 11.58 11.95 12.04 12.35
O —HEATEE (%) 10.75 11.03 10.92 10.72 10.78
HAERF: FPESTREEEEEER S, RETEEHE

BRI ERERERP NS, REE
HEEREEFRA. 2021 &, MESVEFETLRE
FEIRE LS, BINA BB B SR, v
A ARATAS R OE AR i B s/, HLBE A 53
FBBH BRIE K, B ARAT AN RO ECR DL
FAERPGH G L FAE R R, HAKR
PR O AR FREEH, F0En
FERERUD IS, GRS R, R

2021 K, FMARITARIEHERN 1.73%, K
FERDER H EE 2.31%, 03l EA2RK R R 0.11 F1
0.26 NME 7 mie 7T, EE LK, WA
2 UK B 4 ALYl I e RN 82 6 45 5 S Xom K
O A 572 S P (SR VAN 1o A G T8 B YAPN
AT B BERAYE A HCCRBOE S T 2021 4F 12
H 31 HE, HTFAREHREREE —2H
Hi e, SRR O AR R I ARAT B B
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MV ARAT AT R FF RN ) DY SR B e £ T HR TS
WABEFRA BT 8% 2021 45K, Bk
TR B TR 196.91%, B FFER B 12.44 4
B AL KSRGS T3 58

EE R T = H s 115 R BT 7t
FRE = REBRWBOMER . b5 “ fr
7 FT R R 5, PA R 38 4 AR 4 LA XU
T g, wDWARAT R B = I 15 A RS B
EFt 07, TR DR TR B
) {53 57 SR e BT =R, (S 6 A BHE T RIS
bRt LA ATERE, EE — IR E
TR e AR e ST
WS PERTE ™, Bl A 4 B i % &
WG R, DA B AT MR O (1)
W, Bk Ak RS e ) A EDIR DL H LA
[FIFR B2 (RS, S EGH A AR 58 7= T a4 s [R]
i, i i 20 IR i AR AT $E 8 X
B BTk — Ry, mDIARAT H 5 9 i &
A AE L T R E

HEERERERIER, BEERE™R
BEXE, #FAER L EE A, BEEFKFEE
Frigft. 2021 fFLCK, fEEEREMERT,
WS RT3 U S MU LE R T S2 ik, Nkt
S ) /N AL SR BRI SR AL R S s RE, 5
SO AT HR, 1 EHR S EHRE
LPR F75| SbrETH A2 — 2 N, 2021
12 HBEEONBET YRR 4 4.76%. 5258
FIZTTAT ST 50 R T/ E BAE A AT 2
SRR, BAARAT B I a2 AT, B
HEE—DUAE; 32021 4 FR4E, 73
FEAN BN — B R 5] AR A
AT, INZARAT B SR 4k 4 1 R %
B, FE R A i, 5804 S 22 R bR
R R TR R R, 2021 A RLARST
B2 2.08%, B A TR 0.02 4N 43 . 2021
, FAERATIRBLEANE 2.18 Jifdot, B
WK 12.63%, HHEBHEETE, FERZRETERE
PRSI F T BN BT, R B

B FHIR SR IR M, BN 2020 G5
BOBARFTE . B ERAT BRIK PR BT,
{ELE B8 7= o i 2 B FF . FAT B DL T, ffoit o
PTG A7 2 A s B2 ), FLAE DRt
7 AR AL AT B SR HR A THE R TR AR Tk
FE 2 18], 4R 22 BRI RE 1 AR B I B A3 50
o

RARAT & TR S TR AR D IR R EE A K
S, {HERS T /NRATTE G R 3h XU A B b
Fro FE N RARIT IR FFFMEM TR HBUR, 25518
FHRRAE. RIS DEER] (MLF) « FOEE. FG
RN T T I B A 45 22 Fh O MBS T B0
Nk, 2021 4F 7 A& 12 A, HEAREATHIK
NESRY AR AR SE% 0.5 MES
OB OHAT S% A e &SR IR , LR
KIAR 44 2.2 Jifdon, JERmshE e R
AL RN S ai . Rk, KR RATAE
WEBERE S AT MBOE RS Z IR &R
PIEEIA R, BARRSITE AP RSB S . B
22021 FFR, mARAT IS EAH TR bR PRI AE
BT AP s (B SR LGRS BT, KRSl B
JEAA TR, B T3 5% 4 RS H 40 =2
Jall s 3583 DX 3 Hp /IR AT IR AL A7 3R ) L 67 £5 17
MEFE IR, LTI s v RS BT B

BAR RKPH R, (EE5F/NRIT
VIR — e B AA TR ST, 2021 ELCK, (5
BEHLTBOMAR (1) 14 K DA K 038 IS o R R A3
WA 0% 4 [ R ARAE — @ FEFE B INK T M MR AT 9%
AVEHE: AR RIS T ) B AR 4 AE RE ) 1Y
5, (AR, F N RARAT E T e AT S 4 L3
(CBS) #:4F, X FHFHRIT R 1 3%
BN PE DL R SRR A /INRAT AT R S A R AR
RIETRMAEA, nz 2021 R E R4 5 E M
HRAT (D-SIBs) 44 . K% B e 8 10 e 7 B HE ) D-
SIBs MIRBEAKMA AIE, FARAT RAT B4
IR AR TR T, KB e — R B A fii
I7 RATIUALEH R 380, R ARAT 85 A 78 2 KT
B FAERAFTRTE, 2021 SEREARITE AT
JEFN 15.13%. 1041, 2020 4F, [H 55 Bt 2000
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12765 T fii 27 F T b 5 SCRRA R /N RAT IXURSE
LI N RAT — E R B2 T Hh/INRAT
BRI FT, R IFAE AR 7 1
i, H3o Bt N ft, R R AR Rk
AR BAEE—E BRI H R MR
AT HEAH AR R RE D AERT S, B8 7= o {5 FH AU
LR K R R IG — 2 AR R K,
I ZMRT B 35 H RS, WA ARIRE
FEXSEAE, TG — 2 P BEARN TR T
BNERRI FRITUELE, HEIRIT
WERERRE. 2021 FLK, BEHITHE2
TSR SRR BN SR gl 2 RR DS
WO, FERT D ARAT LN Gl 55 s kb
R Hh T BRI 5 A FIEEE K ORIAE 5 T
T AT YRR s RIS, IR ERAT (6 3
AbTT IR, 2021 AEARLR IS 2 K YR AL TR
AN IF T L 3804 5K, B A AL,
WA KRBRAL 5« sl & 08k, patthr= Al
b7 BUR Rl TE DA R LI R 4 il S Ak . 2022 4F
1 B, RRES TR GERATIREEA CBAE 58
HIMEY JEF 3 A 1 HIERSLiE, XeBOrn
WHPAE, KIS 5 N FER, gt )G
P % S IS ST T TIEIT e, 7R
ML R BTERIE SR S PP
SR T BRER, AmmamiR T RS~
KRR G E L, WS RAT I = R R R
AR, TEBUMNSCHRE T, #5348 0 HES) X 38 A 3k v
ITHIFEM, EH AR RS R, $2 5
PEAR S AIX I SE 4 775 RN, b — et 1k
FEOCHE,  HESARNT SR fa FERR S R
bE R E ST e TS ReRE, £
SRYRSEEIF, AT PR R RS, H
TEME . BUNBISCRET, BDARAT R RAN R BT A
PIRIE N AW 08, RS HL & B I XU 22 %
REJTs 25 ERTIR, BRA BAG VORI ARATAT Ik 8
PR FH XU J B A
(2) WRAIT
BWRETIEASRERPHEZARE S,
EXRXBAF KRS HRE T EEEH,

BEE R EFRAEN— X3 2020
FELLRE WA T MR A FEH, NEIEHEE
JIE Fri5&.

B 2021 oK, REHA 129 ZIEAT,
FLR 7 A 45.07 JIALTT, b AEARAT I Rl
PG P2 A 13.07%. A NARSS Hh 7 &Rt 3=
P, AT ML 55 R 2 o 22 5 S R RN P L R
A, KRB EN S KRB ARAT R R
LA TR, EARAT SRR R IR . 754
A2 W8 S X320 AT 8 ek il 4 28 155 R s vt
LRI AT E A EIMRNE =T, #oth
DX 30 75 47 THI I 45 FH XU s e 8 . AL 5 i &
Fe\ GRS AN A B R, AR RIR B
TG — Bk . il S5t X AT 8 & 9
A 17 SAARAE F AR DA AL Z5 44 34538
HESHEA R Jy, FF it 4 0BT N 7 B3 7 1
J5 AT FD A o B DY ARAT Ll PEARAT
I PRARAT 5548 PR AT AR 4k oL, TR R R
B 2B IR AT AE M HeH A E R

KA WAAT RN B

m H 20184F  20194F  20204F 2021 4F
AR E (%) 1.79 2.32 1.81 1.90
REBHETE (%) 187.16  153.96  189.77  188.71
HEZ (%) 2.01 2.09 2.00 1.91
BEFEZE (%) 0.74 0.70 0.55 0.56
WENMELLS (%) 60.14 63.51 67.60 73.49
HAAEE (%) 12.80 12.70 12.99 13.08

IR P EBRATRIESHEEER 2, RETEERE

MG 0K, R I AN TSR 1 < R
(6] Y9l 5% A Y8 28 0 < ik v 42 b 55 M P ) T
5N, WEATIE I A AT R AR B R AR BT R
BRI SEARAR T Lk S RS2 B, B R
LN TP 3 R NI [ B N A S
DERBE 7 IR BE DERBE ™, DTk B B
UL ETE, 8B B MR B SRR, B
BB B G BB [ 5 77 S A B R
FEbR ST W s, B AR T . B R
JTH, A5 2 T Ak e 7 SR, 2 BERNME
RERAR 5, 22 IS B KT AR X AR 7
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AT & B, S PSRBT NG, IR AT (5 08
e E R AR T AR AT . (H DX S
FATHASEE 3 3 AT 58 7 o i 5 S 48 T e b ™
v &5 Je 2 55 KRR DRI 2, IR AT &8 K
KRB R X2 T, E W AT OF
B NMTIEVROR . HAR RN, BiE 7
¥R 77 BSEEAE S07 N T 3 s 5 5" 4 g a2 514
1, R AR AERR P LA 3 R AT R R
7 RS A i K, HL e A7 R Dk B B 1, 3
B DRIRTE 77 B T AT Bk H 28 R K e Bt
78S P PR A AR

2021 FLIK, B2 T e il 28 P A T ek
LU, R RIS EG BT B,
B REET T, HE5REEIARITH
ZRB BRI« WK G ORE , 257 FiE
ITECM, YRRAT IR A7 KT8 R B, EA IR
FFPE 150%0L b, $R & AKCFAX B 2 . BRI
KPRE, BRI 57 € 5 155 L AAF K
FA AR B Ry, AT R ZE S R R
SR T R ARAT 357K, H 2021 204 5 22
—PIE R 1.91%, &FIRE ISR, JUHAR
Jb 1 DX 30 R AT 7 B 7 0 s RE S AR R R T 4
PG KR ST o MEAIK-RE , ST 8 F
K RIEHISS T HEANARE S, (HEEE G %
W B AR AT KAT IR, iz HpE
SRETBUR] N B A AR, DA % B
e B R AL IR AV AR T 5 Y, IR AT R
AT TN, 2021 FREARTLEN
13.08% (MFE 4)

M, EBS5A%RK

1. 8835 R3dE4

WIRRIT AN RS AR RN, ARG
BHLHIRESETE, AFREAKPFARRE; BAR
B HINRIFUHAR, RRREHEIRFE
IEESR LA, HERARAT RO B B R ALER
TIEMAT, AEBERRBPTE.

WG ARAT AL 5 R A B, Te S B gz il
NI IR o AR, Gt — RPIBE T 1
SERN, WEARSEAA AT, BA 2021 K, W
AR AT SECE A 56.34 1270, Fr ER K EHE
N 7 b 42.89%, oAty AR ALt 45.72%, B
SR T 11.39%; 55— KB ARAE M T $ B5
A IR AT LB 12.19%, 5 K445
A RETRE A IR T A J LN 7.91%.
A 2021 AR, WWARITHT R AP A 2 K
JBE oK FL R g SR AR AT 0 X A SR A, ok
AR B [ PR A 7 FEA IR AR AT A &
Wi AsTRUR S, AT HEIRARAT AL 0.31 12/%,
HEIRARAT L3 1) 0.56%; A8 AR 1A 5 ) A PR A
FREA IR ARAT 1.84% AL CHUT I 1R 45 .

AR K 2 SR MR AT I e s BRI LR, i
RRESTREHSMEHS DL RMMN LR
& (M 2) o WIRETESHSH 12 4EHH
MR, WIRERAT T #E KON ATt e, it
PN T 4l TAE A S5 A R Bl AR
BAEBNFEE WSS ST MA 7 EHELK .

WRARIT MR EHERERK., HHK. &2
ITATKS BT K AT KB & e s HEER
BRI S S AR, IR RN R
T, DT EARAT K R SATAT K IWeARAT
P2 A TE R 2 B e [ Pl 5 R B gk
AT I KRS LB, AR AT BT KSR
%, BABRNEERITIAOLE i fiE B2
5%

MFIRRAT R T2 TR T ORIRAS Gy #5542
B RHNZE D 2, REARAT R 5 FH I
BUE 2021 R, WIRAT R — R KRBT #AE
RE e KRB SRR T 1245 R AUF 4 R B
PG AR F AR R L] 53 38 2.19%. 2.33%
F17.64%, Horh 52 R BHAR B IR A ] L HAH
KT A A MRBOTRARE 1.40 {06, HEHRD
S 2.54 127G

R G IRARAT NS ) A TR SR
BT ] 8 AT 48 R T R 5 M e S it
P TE AAT R LRI N S UK, @ T4
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A BTN IEE] WS R eTaE
GRS AU BHUMT Py #84 1) St AT B A
BHEEE S, T A AT R N 1 5E 5 S EAT
B mAERERERE ST, @ e
PRI ZE AL | 2278 KU P R 4t (R DT R L &
G N T EAR KN ABIEHEILE, e N
IR, DRALE P B AR 0 2% TR 53 45 2104 U8
7.

LR, HRERATHE— D B K&
He, WHESNRAEHZ ‘=27 A
Zy s RN IRAAR A ISS 0 B IE, Rl A7 4k
WHF S R EH AL PSR LS AT AT 5 &
KB AR B LEAh, MRARAT I — DI H L
R R 5, EAR PN M X V7 T 5 AT BLJR 18 B
RUSAT, BE— DS RA EAT R TR, A
FENL T IRAE B BATTI . 20T T
T P A S i L A 580

2. ReE 28 K-F
PRIRERAT B AL I AW 55 B B R B L
B, ez NKE S EEARARER, NKEHE
IKPEARBHRT -
IRIRERAT I S 1 AR B SRR IR 20 =
TP R RS B AT BT ] 3 Sk
PRUBSE B (R B R TTAE, A B ) DU B G
BERE RS fh 2 R O XSG R 8057, vy
AR AT NS A, ERL TR
WA Ehl 5 MR =, £EFSN
BRUT, o ERRIRAS 7 1 & X e 2
JEAEAR DT T3 PR AE 477 T 0 AU 1% O HEAT M
BRAE s U BR ARE XS B SR DA A
ITHEFERHRUL ST R R MBS ECR
ANREFY B DR S 2 5 10 XU i 4 45 A S
5 MAUEHEE T RNRE R RS, M5THN
AT RS B AR H AR KOS AR, )
Do RS B A 2 AN s RS B S 4 5
AT R ) 2 S A B, R E XU B A 2
ToabiRae, HAMET I A& B R LRSS
BTAR . TEEk, MpURARAT AN 7 25 XU i LA
UKL, HRAEAT WA 0 LA B S50 14 8 BBOSRA

b7 B T XSS A B R Do) B S R 1R T
P TR S AN 7, R TH 447 KU B
KFo

TEA5 AR HE 7 T, MG IRERAT LLR 42105
FE JRUIG: A% o0 1 DX 5 PR 0, IR < i AR A 7
JEIU, RRE5RAG W BROLAE FH XU P i R 4%
il s B T3 XU U ER AT I8 5 T 3% KU R AR
A7 T R 23 XSS A R G MR P SR, TR TR S
AT s JE B BRI, AT
W55 IHRAE  FBUR &R, 5635 111 3 KU B 484
T BT IRBh ME XRG  BE, IR AR AT IR R R
f H T R Bl 1 ARG B SR, DAUR Bl 1 A B
R B0 14 B A B IME NG, T
FUE HIZH S8 VB ML AR 25 B 4%, BVETT
RS B A I R AL AR
ERE RS, HIRARAT E L T Sl 5P L A
A 0 R IR AR5 A AP 3 7 FA) 1 IR 5 8 4
2, LA HE TR, FRe b g
B, SRR, FEAREE TR KU K

3. KK

BIRBITHRTHEMFEHARR, R
RICKHBURENRNL S5 AR, ReeeiEdtE=Rb. &
BRI R RN, BRI RS NEE”—F
W5

IR ERATHIE T €2020—2022 A R
HRRARAT R S “ R B R R T2k, 4TIl “4k
2R PANMRAT, AU, S A e R
TR FrlERt” =R, SR T RS
Faf@ ke .

AL IR AR, HEWARAT ] E T — &R
AR T . AE N WE BRI I, AR AT R 4 L 5E
FAATIR AN, $TF“ =5 — B afERkEE,
s EE W =R WARE S B AR~ mL S5 5T i
W ARAT 4 LA “ IS5 T 2055 B sk & L 4k
RN ” T 5E L, TIN5 2% 2 BT
IR, Se DX R e T [ AT /K K
FORERY S5 HURE L Ak 55 454 s 5 Ty
M, DL “Sm/Mid sREF =G RSSIRAE” 19T
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B akfit 15 0T RAR A

s L, R =AM 7 DXL A e 5
e R O R, RN T
WERE ST, B B SRk 552 EAR . 2
FEFPEL, TR B2 N IRBILE], HE 2 R,
Z BT R R R EFENL ST
T, JRERERAT LA “ RS 2 Ja I I T3 € 4L
IO Y BT HHLE, IR 55 7 3K
2, SR EHAT LSS bk R B, ML b
2T BRI SRl R OB A R
BT, RARAT R L B R e E e Loy H
bRy RAR TS, St Bt BE T 8L,
PACTE = T4, ST 4RI at R o 72 KUK Bl
PR WIRHRAT 4 58 35 i 5 P XU 5 X
B B PE RS R RS
) DR AT 7 2 IR 58 PR 1) e T DX 6 AR 2R
SIS T RS B fiE

B FRUSZED

1. ZEHL

HIRRAT A E XA FL S BN BAL
S ZFHRBAERLHKRBELE, HER
55T HEAL R N T RIRE R W ARKRFERR
B o HHIRARAT B N ] Rk 55 F
B Rl 25 ARt T L S5 R R IR AR AT

550 [ 7 5 A 8 5 T DA R A IR M T

WLAER, FEAE FHh 7570 N R SR 2 R BURF C
FEOE RS, DAK O 22 Ak B 58 AL AE
Y B —E 4 . AR IRERAT &8 X,
A KRBT . 0 AR AT DA K M 7 38 s 4R AT
BIE W B AT BN, 2SR EARAT DR S
TEARMN T B POV ARATAE M T 9 B =, T
I FR 58 5 T 0K . R 2021 4FK, HRIRERAT
TE A8 B 8 A7 DY 3K T 0 B il N 2.31% il
1.54%, AL T25 12 A5 18 A (MLER 5D .

A5 GRBEM

2019 5K
m H
HH (96) Ha B
AT A 2.12 11
SR 1.32 19

2020 5K 2021 FER
HEE 90) Hetz () &t (90) Hew ()
2.16 12 231 12
1.42 18 1.54 18

Er BT G b AR A ERARAT b S AR 1 R Ak 4G T 5 R

AR BT, ROTHE R

2. W HFZEH

W ERAT FE NS AR Gl %5 . FE
Sl 55 A G AT 3 S R . AR, HEIRAR
AT IR IRSS 7 255, o BN DRk
BRI E, SRR G s 70k 25 T7 T
M RAT AR R E AR, il & AR R

I, HIL ARG R, A aiif
Feidt— DR Rl 5 5T, IERARAT
BRI ORI, RN A9 2 1 A7 55
EHRIE K, I AR AT 475 80 s o X T 7 2 <l
NHIRENIRE, TR N BT & & LU B T R

A6 HRHFLSGLEHM

&5 (Lo ) B HEARIE (%)
A B 094K 20204BR  20214BR  20194BK  20004BK  20214BRK 20204BK 20214BK
GRS 678.98 768.65 898.65 76.61 73.96 73.34 13.21 16.91
fiti B 173K 207.30 270.62 326.59 23.39 26.04 26.66 30.55 20.68
A 886.27 1039.27 1225.24 100.00 100.00 100.00 17.26 17.89
A A GRS 411.20 503.41 604.78 56.80 56.71 56.84 22.43 20.14
Hrp: ARG 359.24 447.31 532.47 49.62 50.39 50.04 24.52 19.04
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W ER 51.96 56.11 7231
NG 0E:T 312.72 384.32 459.26
Ho: MAGEMHTGK 254.55 270.74 330.74

SEKEE 723.92 887.74 1064.04

7.18 6.32 6.80 797 28.88
43.20 43.29 43.16 22.90 19.50
35.16 30.50 31.08 6.36 22.16

100.00 100.00 100.00 22.63 19.86

PERVEINE & €/ S TR RN
BAERR: BRBATRERE, RO R

B 1 ARk guil

10.00% % 73.34%
e 76.61 73.96%
60.00%
0.00%
40.00%
30.00%
23.39% 26.66%
).00%
26.04%
10.00'
0.00%
20199 # 20205 011 FH

BB AR ERAATE AR, AR RE

(1) 23] &mklk %

WP AR AT AR AR AR A F R BRI 55 B 4
R, IRR /MK B ML E R,
AFFEERILZRBESH R

TSR ARAT o3 W) 4 Rl 47 Bt A A A7 DR Ol 55
B TR, IR, IRERAT IREF “ RS T &
B MR SS RAR /N IRSS 2 o B I T 3 7€
AT RO S5 IR R R RS

TEA TR, WIRARAT RSN 58 A 7
FEO 25 ¥ F , BRI B E 2 4, [RIIT IR
Mg R Gk, ACE SRR AE T R,
TGS AF IR s BhAbh, HERERAT Insa A
FIAFRCE B LR), PR R e AR HRAR
WANEEETE, [FIEHE 2R K 5%, seHl
N T AF T 4R 5% 4 rh O A B L 2R
S5 P 2520 1328 T LA 48t iEedRAT A )
ARG K . R E 2021 4E K, FIARAT
N FAF AR 898.65 47T, AT A S BT
73.34%, A FIRAFE G LA BT R, BT
=K.

A FVBEEK T, HERARAT R AR 2 Wi
XALAECR S, EshEAM T R KR, 48
“ADUFHRI I B ARMESS, FEER IR Ty
KAgmE . ekl Aok, W @k, KA

B2 ks

56.84%

56.80%
56.71%

50.00%
48.00%
46.00%

44.00%
43.16%

42.007
43.20% 43.29%
40.00%

20M9F F 2020F F 20215 F

PN

A RIR: IRAATR R, BROTE R

TR G SRR IR s RIS, WRERAT AT 1k
PR RSS, CARE RN T, QT “ARIE
SRR R, HEH RIRTT CgeRE i
AT S R b IAh, AR T R A
MV BES R, @ R SRl (R e BRTE . S
AP S, IO A2 A= I dE . i
T DI L 36 SRR T ) R S

NG SRR T T, W WRARAT I B Al
S URKE LR/ PR RS IRAET 1T
YE AL, TH FRHE BN, W IRERAT R
“Bl 507 BJEeRrT m, BRSO BRR
B NEANS A, A, BE. B B
A, B DR R R BhAh, dEskaR T AT
XA NG E DRI PR K570, #H
P e R R R SR “PRHRDE L ARSSHY
B TR IR GE” « RASHEREFAI “
VT o ARG A ) i BB S5
BT LA 5, R ERAT N L DY KB
FURBOR R P KA, Bz 2021 4K,
U ER AT BB N A B AR AU 381.66 47T

AR, MIRARAT A F S 2K S
Po MWE 2021 FR, WWRAT A A SR
604.78 127, (GO AREN) 56.84%
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(2) RE ekl

BIRBRITRBELENRBETR R, IXZE
WEHIEHIIE, AR AT MR R; BE
FEFRWET, PANLEERR L SR,
RUETRE A ELF TRz Fia R By m
T, HITRERE /1855, A5 XK T R FFae
. A, IIRRAT M B PR B B I
EeA B, Bl mERE R .

TR AR AT A SR 55 IR DL RS 2
JRR” Wiidg e i, FESEH R RARHLE, K
TSR SIS, R AT S
R, WEL L+ T SRR A K
.

TEREBAF O S T TH, WARATEAR
PENL SRR L L 0T, G B R R A
B, AN STEERE BT o HE AR AT AR M T R
THHR AR T M IEE AT,
PRFC & UM BT N 8, 25 “e @
W7 IR G5 — AT B g3 Tt, HEBhiE s AT
RIS RS RASAIWEE, RS5HE%
ARWTHEA; BhAh, AR AT I SR A R T %
G  RIEIES T IR RHIR R &FRE
G H AR RS R TSR SRR 4, A S
BURF RS 500 R AE VS 5, 320 i S mt il
SCVU ] 1328 DL S, MR AT B 55 5
R RS (WK 6) o Tk, HEARATR
WA 2B, KA B3R E RS /1%, (5
il B A7 2 AT 1 A7 3058 42 1K SRR FE T A1
B SR 3T

MEAESR,  WEIARAT 4T HEE 65 0T
Wk M4k, I, S A% R R
(7= AR 55, SEAE I TR Bk B LR,
MNNTEKIITE S F7 0 TR, HFARAT HERE « —
IT—HE " SRS, B — SRl g b
Rt ek, RS aRS, BT,
i f FRAE T . B F DR SRR G s TR VAR
BRATHESN LR R R P R dhmal S, < —tv@”
ANFRST L TTIREE. LR TR e 0%, EHLLY
Sepe o AN, WEIRARAT IR AE 5 4B SRR 4%
A, WA NETFB M Rr K . BE

2021 FR, HFIRERAT N N DK R 459.26 1276,
HIEECR AN 43.16%, HAAN NGE LT Y
AN NG 72.02%; A NAE 5 3248 52K 5 BEak
MBI E R 3.66%; 5 R R HA NEE IR
bR, MSREEER R P EA S N AT AN Hr
AR R T, BRGNS R J) 8085, A5
A T PRIE I o

(3) 4 akT ik 5

EIRRATRIE SR W% KR BB
KRR FMREN S, BEEEEHA
Wik tk, B3 —JF 1, BBRITN T HRMA RS
KB E B R, TG — € KRR ST ; RAT
BREFRF-EE T —EENEHEAR~EH= T
RIBEHE, X HARREEETR— ek,

VR ARAT 4 Al T 3% 350 7 5T 44T SRl
FI R A B, AR, 1358 T8 P AR
PR, WIRERAT 7 it B 0 T RN B 4
WA T R R [RDNL 8577 & LA BT T B#s
PO A P, #R Bt DL R A
KGE PR

VR ARAT R 7% 77 32 BN A7 IO N TR R
T 5 R G RIS NR B Al 5t 75 ML AE Syt
F L2 NRAIEARLT Bt i Mk AR AT DA K R
PR R IR P M ARAT o SRR, sk
BRAT RN R =B = (i L B R 2 RS
B 202140 K, Mg ERAT [F) ML B F= 14+ 451105.5312
TG, bR AR 15.24% . TE T RN 4 5T,
VFIRARAT 30 R 46 T RN B2 S 00, T Il
N4 5 LA TR . B E 202145 K, iEI4RAT
TRl N %8 4 A8 N524.7512. 78, & S fi i
28.00% . FUSEARAT 2N K B T RN 5% B A,
{ETT RN 4 o5 7 Bt 1) b AT B =, Ao
SERATHTG — R R g

AR, HIARAT IR B MAE B3 I
BUORMERT ) K RIENL, Rk e %~
ghy, PSRN DA SR S HE S A T R
N IR, WIRRAT R R R A,
T PG FE A T T S L, TR oK A5
TR R B E D, R B
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B akfit 15 0T RAR A

FrtiA, RIANRRE — 2 SRS HE X B T
R, 0P HAS A B R Bk, AR
20214 R, Mg IRERAT BE BT 0Y 77 R %01726.4512. 7T,
IRAEE % M25.3912 70 (IERT) o H, iRk
BEREIN520.0742 76, SR BB RN T71.59%,
i o5 s F o B AN 7 BUR 95 eRilfids . 4
M AR A B, A 55 0 AR A5 P2
KEBNAAKLL L, ¥R EEIE . =,

A TEEREH . BERITR . HE T it
Gb, HRIRERAT R — U S R R B e B
THRIMEE T, B E20214E K, IFURERAT(SHE L 5t
FEE IR R E143.47M0 7T, SRR A
A119.75%, FURE K 5 LEIA BT T B o IR AT
BB B B RIRZ £ BEAREE IR 5™
G195 MG i Horp, (B PR T BRI K
St gt vl il MR B SR A T

KT BFHFEM
& M (Zm) hH (%)
2019 £ER 2020 £ER 2021 EEK 2019 4ER 2020 5k 2021 R
5% 425.62 435.13 520.07 62.81 62.63 71.59
rh JUARAT AR AR ML Gl i 25 63.53 80.08 / 9.37 11.53 /
I {57 e b 7 BUR 13 178.07 172.65 220.16 26.28 2485 30.31
SR i 2 0.30 85.05 - 0.04 11.71
ki 73.82 74.72 78.27 10.89 10.75 10.77
[ENE 110.21 107.37 136.59 16.26 15.45 18.80
PRI 14.92 21.61 -- 220 3.11
{EFE R B E TR 214.67 214.08 143.47 31.68 30.81 19.75
B SFIE SR 17.62 23.89 23.64 2.60 3.44 3.25
FGITE 4.76 0.01 39.19 0.70 0.00 5.40
& hEs ey 0.08 0.08 0.08 0.01 0.01 0.01
BREF=R 677.68 694.80 726.45 100.00 100.00 100.00
NS / / 8.19 / / /
W PR R 4.13 9.12 25.39 / / /
BRER 673.55 685.68 709.26 / / /

HAB A FRBAT R I, I le B
7 Mo

HEFRARATIRAE 7 2019—2021 4EI 540 3%,
2019—2020 0552 th B 21t = 55 B
CFPREFIE GO b 2021 I SRR H
AR 2 TH T 55 B CRPpR S @ A0 a7t
DA b2t HIT g 45 Fiont DA B0 45 38 2 T A

HETC IR B R TR L

1. ®FR=E

WIRBAIT AW AR R =m0, TR
W& S E R, BEEWARit. Bz
2021 R, HEIRARAT BT AT 2012.23 12T,
FE R OTRRER BR B (WK 8) «

A8 F LM

&8 UL i (%) B HEARMKE (90)
2019 455K 2020 45K 2021 45K 01945K  20204BK  20214BK 004K 2021 4K
PGB ™ 99.27 105.42 109.19 6.11 5.80 5.43 6.19 3.58
ENA7 T 104.77 110.67 105.53 6.45 6.09 524 5.63 -4.65
DU BRI 705.77 866.10 1039.13 43.44 47.63 51.64 22.72 19.98
ey 673.55 685.68 709.26 41.46 3771 35.25 1.80 3.44
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HAhw =
BrEA 1624.54 1818.49 2012.23

41.18 50.62 49.11

2.54 2.78 2.44 22.95 -2.98
100.00 100.00 100.00 11.94 10.65

FARR: ERARATHREARSE, RO

(1) 53

HRIRARAT ST AL R rh BE B B /NIE T B
&Y, HEW R HR T E WA KB
FETL, SHEEELHEMRF—H.

AR, HEBREAT IR T 25 K,
WIS B I H - RCE PRI AL
EVIBIEIE, PUFRMB UG K, B8
W ELE IR B BT F

HRIRARAT 45 6 [ KL B 451 T B BUR A X
ORI, SRS A, W EEAE TR
BT T, B IR ) S R AR AT L
e A PR 3 MY AT i AN B Ml S e /N Bl il
@A N EZT WA ARG KR . BE

2021 R, WGIRERAT 5 — KAT ML HE L DER
B DR 14.42%; 1T T RAT WL BTk A0
Erit Tk 42.41%, 17ERARE (K D .
BEAk,  HEIRARAT X o s A PR i S it PR 45
B, b5 I H DARC A X O I 2 B s
AUREE N, B s & B, 75
= AH G B R BOIAE DR L, MR AT 2 2
R EA SR, I H ARG
B LA, BE 2021 K, HEWARAT A
TR AR 64.01 1278, BT EE 6.02%;
B AT BRI 60.29 1478, PR
] 5.67%-

%9 WEKRHZATLHS A

2019 £EK 2020 EK 2021 ER
L L)) T [ 7)) T L - A CY)
il 16.09 LBER4 14.39 LBER4 14.42
R AT 10.58 R A F 11.27 R A EZ 12.87
Gk 7.43 o 8.44 jeisiin4 6.02
peisiin4 473 jeisitnI4 472 St =l 5.67
BRI 25 IR 5Ll 3.89 FH BRI 25 R 5l 3.82 LG I 25 IR 5L 343
& it 42.72 & it 42.64 & it 42.41

TR ERRAT R RIS, IO R

EEESR, HEBRERAT I RBUE P SRR A5
REGEHTER, ™EREEAN, BEERESR
BERBRFIKB, WKE S EPERETRE;
MKBRERBEILRE, FRESRGRE
R A SFHH HIRF G IMEER. L4
oK, HFIRARAT AN R /N A lb B 1 SR BRI
T PR TR AL, AT AR R
BB, DG HUL. NI E 0K
G, PR TR (R 10) . i
e FIR AT 4 FE A DXL 2 i 7 B M 0 D I A
bl 55758 o FHEAT G vt TR XU 2 R
A TGRS 28 5 5 b 32 R SR FR A

A 10 SRETEKL
2019 2020 2021
FR FER R
B K% P ORI BEAF L (%) 595 657 334
KT FK &SR B (%) 31.97 3364 28.06

HH

BRI BRI EIRE, oK 1s B2

BRTHBEANARE-LESE RS
FI U B AR AT AN TR T, AR
P RERFFET VR KT, RERRL. HIM
WATEM P FEHIGEAL 5HER, RENZ
TF AT A 5 BEE W e S R, i
G M A At R A A 28 SR TR
Bt o BEAb, HEBRERAT th N PR, 1E
[ AT A R R R E 2 E 5 b

www.lhratings.com

17

&

-

NWONEVE



BESEETERHTRAT

China Lianhe Credit Rating Co.,Ltd.

B akfit 15 0T RAR A

T+, PUABSRE JJAEX LSS, HilEl #ERF
AT N A RS 45 e DT8R o I AR R
Y U R T A T o e 0T A P XIS PR 4 4 3
FEIR T A RO RAL E 7R T 3 AT A R OEaK
A% I, EELE ILEE . A E A it
BT L EA RO, 2019—2021 4F,
HFWERAT 73 A% AH A R 5E3K 9.81 1276.10.54 12
T 8.85 70 MATEW M 2.21 14T
3.06 1270 3.42 {70 iRl LE &85 0N
2.52 447G 4.18 12761 0.20 127¢, W5 2
NEBME NG EE AT . B8 TEKIA
R BT b B 7B DA R AS AR RS 40 A0 B K P
PIFEF, HFURERAT A RO R B AR 2 FRESH
MREIRDE R R T AL DS S LR, 2021
R, HURERAT AR 9.65 1270, HAF
I3 BIRVER A BRI G 53.33%; Toib A4k
DERUE 267.06 1270, HA RIS EA R KGER
i 0.72%. BEARE , WIRERATFEIT 0 &AL
TATAL UK, AR FEF e it 98 92 1 ) v
INANE R A B R BCR IR T, R i
URAERAT I 7 — & FUBL (1 J B RN o ik AR 53l

%, ARG RRMBE TR B2
2021 R, HWRARIT A R ISR EN 14.36 14T
(1D, AROGKE 1.35%; KFHRITK
RN 22.89 1276, HBGHKEENNT 2.15%, R{FER
DY (5 L3 A BT N a8 DR R R A
14.24 1278, HESHEHIN 1.34%; @ 90 K
PLESEE A RO EL N 60.71%. W3R %%
TEOURE, ITER, EARAT RSN Ry E
FHIHR I, RAEEFKPRAR RS
#, WAL T BT EKF.
B3 #E. RE. SHRKT|AR

3.50%
3.00% 3.51% 2.64%
> 50% 2.15%

2.00% 1.55% 1.50%

A 1.34%
1.50% — e
49%
100 128% =t 1.35%
50%
0.00°
20 202C 2021
— T e FL YR

IR BRBATIE A, RETIEERE

A1 F#RAE
£ (90) i (%)
2019 45K 2020 4ER 2021 4BK 2019 4BK 2020 455K
% 688.47 851.98 1027.89 94.94 95.87 96.50
i 25.42 23.49 22.89 3.51 2.64 2.15
K%K 8.61 9.92 10.64 1.19 1.12 1.00
T 5E 1.92 2.14 2.19 0.26 0.24 0.21
Mk 0.72 1.20 1.52 0.10 0.14 0.14
"X E 725.14 888.72 1065.14 100.00 100.00 100.00
AR 11.25 13.26 14.36 155 1.49 135
IS 8.94 13.32 14.24 1.23 1.50 134
REBERE / / / 161.31 163.24 195.76
RERER / / / 2.50 2.43 2.64
A 90 KA ESRERAR BAREK / / / 56.24 80.33 60.71

R ARBATRE A, RETIEEE

(2) RlALBIZFER

HRIRERAT H [R] b 387 MR 37 B B 1
FEER AL T AER BRI T o IR ARAT AR LY 55 4
JEf B WAT IR ES UL B SR s tER L,

TERENEZE k5% . #2021 4K, gIeiRAT
V& P2 40 10553 1270, (&= RE
5.24%, WFIRARAT RV 58 7= FL 2 43 2K R 43 YN IE
Wk,
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HIRARAT B BB 5 A B =, B R E
BIRBITRE — RN ERRSE, SR
O MR, N2 LArEAT%EHEH4Mm
KRBT, RKAEFH R0 R R
FEEEHEIETRE ARG EA B EM
BN R, TRERRBERERENTN
TEL A H B RE ST IR . IR AR AT $5 Bt Bt
FEE LU B BTE TR 3 A 2021
R, WWERATIR B 80N 709.26 14T,
BRI 35.25% MFR TR L R B LR
E, B 2021 K, WWERAT L5 o
BARERE0.77 1070, WGWRERATEF Ak A5
TR PRIREE & 1.33 470 AR 2021 5K,
MFIRERAT(EHE ™ A 60.70 1270, HAK
DENRBIA 474 1070, EEY RIMKE
BV FIRF] FREEAI A SR Bl iR
AT RS FE it S B HE % 3.21 12T 7 A
I RN 97.32 1278, HhRIsER
R 19.82 1270, XI5 ZREFMEBLA 0.24 12
TG, FEW Rl #kFE . FrEL &
AT, WGRERAT BT 0 B T S TR A
£ 19.00 1270; FABRTE = HR% 28.98 14
JG, HH RN EARK 413 1400, FERNMGE
R 55 MRSk, HFURARAT 5o FL A 4% B 7= b i

%12
5 B &H Yo

2019 45K 2020 45K 2021 £ER
QIEZL AN 554.51 532.89 524.75
AR 886.27 1039.27 1238.28
Hri &£ 207.30 270.62 326.59
Foft 1145 51.69 109.35 110.90
&It 1492.48 1681.51 1873.93

PR UES: 2.07 127, BARE, AT ETE
FG BRI AL — o B A T H
5 AR E 5577 ot 2 AR A1 DL Lo He
FIBE T2 o

(3) &Ik

HIRARAT RPN BT BKR, FT/HRE
HoR AN ARG O R T e RS PR o Y IR R AT
FAM AN S5 T ZONRAIT AR LS, AERD
RER A5 FEAVE R AR HBUE . 20214K
MFIRARAT RANK T REUN424.2640 70 Hifg
URERAT ERAT 7K L S AR A1299.5940. 70 FFH R
PR44.9812.70, A HIES4.511270; [EHFA
i A 25.18147C

2. RfgstERZH

BIRERT ABIRA TR, B
BT, BERE S ERKUATRFETNE,
EXTisgmBA R SRR R R, RREH
VB R . IR RAT BRI R A FOL 55 A
AR T e N Ry Si R SO T RN g Y b
PR ARTE, [N, HRRERAT AN R 46 T 7
RN BT AL, Tt priiie, (BT
RN BT o LU AT e v, SRS A TS T e — 5 R
BIs (K12 .

R AL

it (%) B HEARKE (9%6)
194K 200K 221K 2020 55K 2021 55K
37.15 31.69 28.00 -3.90 -1.53
59.38 61.81 66.08 17.26 19.15
13.89 16.09 17.43 30.55 20.68
3.47 6.50 5.92 111.53 1.42
100.00 100.00 100.00 12.67 11.44

BB R BT IR A AR A, Wb fs 22

ULEER, A THE ALK, i
IR AR AT 2 50 1 P T 32 BN B B AE 1 U B L
B, RS AT TR, (X AR
FEVYEL R . TSR BT B DR, HEIRAR
AT AR B 5 LURAT R AF FRUR AT 6597
Fo HE 2021 FEK, WHEBRERAT AAT BRI AF

REUA 301.84 1070, KATHI ZRBEARFiIFASE
N 20.00 127G, KAT RGBS 95.00 14
TCo
AT R WRARAT B 32 B SRR
AESR, WWRARAT AR TT R A J A7 3 AN N A7
HIE R IE, WNE AP #E
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2021 R, WURARAT R AR AR AN 1238.28 14
JC, SRS 66.08%. MIEREEH EE,
2021 SEARUFIWRERAT A T3R5 A3 R B
73.34%, fEEIEE A 26.66%, HFEIRARITH 2
FAF M =y, A7 K S R AT T I — 5 PR T
JE77s

IRARAT & DR TR R FFEE A EUKF,
B BB HFFE — EEN G REET
RIS, —ERE R TR
S I .

WFIRERAT R — 8 PS4 DA S Bl 1
IO CIN &S’ 450 TR B W) N {=F i e 58
Ko #EE 2021 K, WRIRERAT IR B It L
77.87%, #RaEBEEN 127.99%, Tk
7 5 % 350.08%, 12 HEEE N 72.30% (LR 13),
B2 & B IRARAT U A BB S FE LA K&
BEPEE PRI BT, 6 R B I R T

HIEE K
A 13 ARG
5 H 0194R  202045K 2021 4B
WEPELB] (%) 84.52 99.68 77.87
e sE Al (%) 125.72 132.38 127.99
WEEE G (%) 661.10 303.05 350.08
R (%) 7521 69.57 72.30

HAERIR: HRRATIRAL, BRAOTAE R

3. KERFEHABARA

B TR A RFEF=REL K, iR
WITENWAF BT £Ft (HEHFBRIER 5
PR E DA E & TR I, RAT AR
REIERIRE.

AR, 138 T RLEFION DK% Bl s
FIRCARIE T, HESh IR AR AT B LIS P
KA, 2021 4, SLIENMIN 44.44 25T (I,
14

(14 BAER

m H 20194

BN (278
S SEL O NEC V)
FLg e ERN (278
Bl (Lo
ENS A NC I
g5 RAEY (27T
REmAESIR (L5
(EUTEEGE SRSV )
PRI SH (27T
HRE (278D
82 (%)
BRAWNLE (%)
RERTF I E (%)
SRR R (%)
PIEFF AR (%)

20204F 2021 £

30.17 37.53 44.44
25.15 35.19 36.46
5.27 1.52 0.22
-0.04 0.34 6.22
24.85 31.34 36.28
11.81 12.88 14.04
12.57 17.86 0.32
/ / 21.09
17.92 24.04 29.62
5.10 5.48 6.83
1.62 1.87 2.01
39.14 34.30 31.71
1.14 1.40 1.55
0.32 0.32 0.36
4.15 4.08 5.15

B RR: BRAAT R R, BT EE

R ERAT LS SN T2 ZR B STHAR MO
SR BT R R S S s, FE SO
NBEHER S RAT B MR U AR RS 52
45, IR, WRWRERAT PR IR P A RO
5, AERB AT TR, 3R EKTIZE
FIRTE. BAh, 18 T ITEO ST AR 45 S0

Ko, WIRRAT RSN B3 T W
IR TEOORTE, 2021 4, HEWERAT L% %
Weas 6.22 1276, H =2 Gtk a vt iR gt i
5.21 {47t

IR ARAT 7 b S H ANV 28 B 8 B ol N % =
IRAE AR R A TR, BB L SS9 K,
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WU ERAT MV 55 B8 B o A SIS, A
WNEEA BT T, eARsEsge /1A it M
WA KGR, Tk, BB E M
BEPERAEAE S TR T RE BIINOR, MR AT B
ARSI IR . 2021 4F, HURARAT (S K
EHVRIBL 21.09 1270, FHAOEEME FHE T
KRN 10.75 1278, GiRELTHE FRE 5 5
11.43 127t

AR, WRERAT I B 22 KA BT iR I,
{H 52 FLAOR B9 408 2 FUEAN ) - L0 R 1
SCHL. A 2021 R, MGIRAERAT SCHLER)E
6.83 1070 MR ZIBIRE, HIRAT I %
febr A P, (HHERG TG Rt

5. TARARM

BRBRITEANRFREABEE, HATH
BARMOERTRKT, B3 ER AL ERE
ke, HZOEAmE—ERRES .

ITAER, WEIARAT EEIES R H A 1
B RATHEAR T BT BT A . 2019
T, IRERAT IR 2.49 JUERIAAT 13.00

{20, FLBEEEY 4 32.37 1276 2020 4F 3 H,
HFIRARAT L [A] 2015 4F RAT I R BT A g5 20
f¢.75; FFF 2020 4F 10 AR 12 H, #IREIT 5>
PEIASETE R AT 20 1470 BT A 975 2021 4,
WFIRARAT AT 10 42761 JolE e BAPR 5 A fi 75
X H R BEARBAT T AN R WA RE,
2020 K& 2021 4, WGRERAT 0 EC IR 5
S8 2.82 42701 2.25 4470, R BIRNE /> B A
BT HE AR 2021 4, WFEATH 2019
R EOOEAT T 21 2R, X AR
PR T R AR A A FUHAT R . #2021
R, WWRARAT AR A1 138.29 140, FH
AR 56.34 1470 AN 4445 17T — K
ARG 23.19 1276 A ECFIE 3.82 12.7C.

AR, BEAE DT IG K, MR AT
JARSEIIA 55 7= AR A B 4K, H B T o Rk
NP SRR AN NGRS RS B 5% 7 4%
JRATRE, 2021 A H RS 557 RECH BT R B (L
K15  NEARLIHOKE, HIRIT 5
MALTER T AR K, E 35 8 B 25 B b &
&, HBZOEARMIEH R E ST

15 FARAAEAR

o B 2019 45K 2020 55R 2021 55K

BRI (1270 157.46 162.12 180.54

—RBARFE (170 130.57 133.74 149.07

il — R A (278D 130.57 133.74 139.08
RS ANEL B 7= R (278 1114.84 1272.55 1386.11
LB R (%) 68.63 69.98 68.88
JRABLRR/ B A (%) 8.13 7.53 6.87
BARREE (%) 14.12 12.74 13.02
—RERAFTLE (%) 11.71 10.51 10.75
B —RREREE (%) 11.71 10.51 10.03

B RR: BIRAATRATOR, B TE R

£ SMERHE

R IRARAT B b W) 5 7 A 4 % g T LA
LB M, ERREE B g st
s A XIENERDARAT , IR ARAT £ S0 1t
LB YR 2 Hh e R AR e S U T R A E R

TEF, TEARINTE RAREA SRtk R b A8
BT AL, WIRERAT E R K& E A VE AN
Hi b 42.89%, ML E RHERT, RIS T
I BB A S e ) AT REMEROK
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I\ KREMRSHEMTRENI oA

WFWRERAT FURAT N 20 1278 1)/ N B Y
MR T T F: . ARGV N R AT
NI — M 505, anad AT N =i 5, FLAE I
FJE T RIIR S5 RS BARGSR LR RAT
NI AT o AR (e N R IE AN P ML AR AT
FIE , TV ARAT R P23 S, 7RSS AR A
B R R T LR A5 SRR 9 e, B4R 552
A NG BRI SRS . BB RAT A
W=, AMGRIEE EIT B RRFAA
EEFARIAREIRE, 5RT AR A
A RN A A7 53 EL A TR BRI A2 0T

BEAAGE AN, BIRERATAE NS
Al A4 65 1070 (REREARMTRES) -
s A AT AT Y 20 1278, LA 2021 4F
AR 55 KA R FEn, Mg RARAT G A A0 IR B0 1
[ RN I 1Y Y e D e ot - X s N o
FEAEELER 16, A6 I R AT RHE IR AR AT £
FYREJIREMIAN K, B AR B aa X A 5 25 1 £
RE IR .

K16 MRAARE R L

o H RITIE  RATH

SR AS (270 85.00 65.00
GAEMRBR AN LB R R A S (%) 3.54 4.63
AR R/ ARG (f5) 1.63 2.13
R/ R A S () 0.08 0.11

IR BRBATF I IRAE, AT EE

MG iR, IRARAT BRI 5 58 98 7
BEARAE P B wT 4%, B2 KR DA AL PR T
PEASK, (A — R UL B 48 BRI
BRI, G iRt ah KT — . S foism ok
G WFRARAT i B A7 LA TR T, HX A E
FEARRRE BET B e O SRR E VA A
2Tt

BWE, TG B UONBREBRRAT R R 55
LE R IRIFBONEE, R NA &R IR

R EIASIFE, AHI6TRIEATRE IR
i

N g

B X IR ERAT 228 XU T 55 U« AR
SCHE SIS AR A T T RS o M VPG, BR A
G IRIRARAT ARG S0 AAT,
A S9N L Gl R Al DT R T e 5 5 A5 T S5
HNAA, PR EENFSGE .
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Mk 1

2021 £EFSGIRSRITRRAN I

BMTRAE | | BREREER| | BNTLE (| BEAFRELY || benniens || BRERE FAR
BAHRAH HRIEAT XA BUR HEHAERA A EREHERAR (| BARAH 58 42%‘
12.19% 7.91% 6.67% 4.99% 4.99% 4.83% :
o BRI RAT B A PR A F
RATRMR: ERARATIRAL, BRATE 2
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Bk 2 2021 FRBURIRITALRSAE

| snax ahan |

—| gwre rmunm |

— Anmmm crnasm |

T RR: ERARATIRAR, BRSO

B2 HRE | |

[ ‘ T

FHREE | | amene srram |

—  Regsans | asicin weswm |
| [ mxnn R — e EEE |
[ Wit RAS . EReRy |
|| R — RE AT A |
e —  @rAtRES |

—  mmweans | n e |

L. L [ amanse | —{___wsewn |
- wmean || wewsznz | [ LR |
j - { wrenmnnans | P |
S —  amwsaaz | [— i |
- —| menpwesns | —{ aewes |
& — wsumaasz | —] R |
I —  mmiEsaRs | — R |
| wmmrsaw |

— wEw Ry |

1 5B UM |

— T |

_l:{ gesRs | —{  camxs |
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ahenok | e |
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i 3 REhlkxftbs

2021 43R IR BT BINRIT BINRIT AR BRI ARAT

BHARAF BHERAE B ERAE BHAERAE
B RE (270 2071.39 3247.97 2445.95 2012.23
ARG (275) 191.55 199.87 154.47 138.29
ARGGERE (%) 1.62 0.75 1.68 1.35
PRI E L E (%) 238.92 188.77 169.77 195.76
JBEARAL G/ B R (%) 9.25 6.15 6.32 6.87
BERFTRRE (%) 13.14 11.33 11.01 13.02
—RHAREE (%) 11.59 10.18 10.23 10.75
L —HRAERRE (%) 11.59 10.18 7.73 10.03
BN (276 32.63 55.42 50.93 44.44
WAl (20 3.67 1.98 8.07 6.83
PTG R (%) 0.17 0.06 0.34 0.36
S BEIEE (%) 2.77 1.11 5.56 5.15

AR KRB &S AT IR, Wind, FEATRIGEBEHEER S
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B akfit 15 0T RAR A

iR 4 BASRITEEMSHEFHEAN

EZL) THHEAR

Bl k5™ B+ TP JARAT KT
[l B 7 A7 T M R At < RAATURA SR T+ 3% 1 9% <+ SENGR B < B8

(7 I % JE At < AT R A TR T+ N B <+ 52 L [ 0 < i 8 7+ [R) MV A B+ R AT
AR B & ffir

A2 o M R R 7+ A S R B T {8 H A e R 7+ A B I B4 G
BB TRRABE L+ IBBUER BB s 3t ™

BB K BT L
TNy e IR N

K5 P BRI A< 100%
KA F T B ARBY FE A< 100%

AR E AN RIS R GEH R E*100%

DU IR 7 DI RMEH E RBUGTERR > 100%

WA BELE TR IRAE S RPUA R IR x100%

F R F 2R — i 5 A BRI RIS S B A 1R R IR x100%
B RR UL 4 2 (BEAF N4 B AT 3R HE £ 42 ) AT AR R Bx 100%

s L g TR M B =/ B 45} 100%

i fe 8 91 42 Ll A AR R B2 4l 25 BT s B AR E B2 423 100%

Tt i R (BN TE =/ 2K 30 H A % &35 H )% 100%

st TR DA B 4 iR/ AL 7% 4232 I < 100%

MR B 14 7 7 A e IR i 3 1 % 7 B IR &1 HE < 100%

YA GERR BTN AR A= 100%

R ™ 2 8 PG A R 72 AR A0 55 7 S A< 100%

FARTRER TE AR - TS INAS I 7= % 100%

0 AT JE 2R A% 0o B A 4 51 45 TR AL 8 7 < 100%

B —REAR TR H KO — AR A 25 TR L% 72 % 100%

— PR AT R — G A TR AL B 7= < 100%

FLA# (— BB A —— G B AR IR ) 5 PRI 22 A AN 7 A < 100%
1R 2 CRLR SN/ B35 7= -1 2 S H /A B 6 £57) < 100%

EISE (BRAT A3 R BN -ARAT AR 852 Y 4 Ak B B e

B &N PN Mk 55 R RS EN N < 100%

E7.E- [Nl ik P& 2% RO AT [GUAD 55 77 AR 75 77 /2] x100%
SR T A 2R YRR/ GRS R 7 8 80)/2] x100%

P R R

VRGP 5 P~ B AR 15 0 7 i 4)/2] x100%

www.lhratings.com

26

VAN LY 4

(]

i}

\°



BESEETERHTRAT

China Lianhe Credit Rating Co.,Ltd. Ak fR AT R IR BIRE

B3R 5-1 BASRITEAKEBERAFREER S X

BRA PR E ARG HE R N =5, fF5% N AAA. AA. A, BBB. BB. B,
CCC. CC. C. FRAAA . CCC % (&) LUNEEGSN, - MEMHEHTH “+7 “-7 775t
ATIOR, 2RI e B AR T AR 2

B A5 F AT 5 ARGR T VRGO SOt ML s AR ATAR N e, A5 AR el B sk 197 4%
X RBLMFZBLE R, EAHER G SO SR T R .

HARSEREEME LI TR,

EH%E% X

AAA EAERBIS I RE IR, FEARANZAR LT B0, BRI
AA BEEMSS RE IR GR, ZAMATFHBRIIA R, SELIMHRIRL
A BRI R IR, B AT AT, SAMERIK
BBB BRI RS — B, RATIGHABGEBR, B R K

BB BAEMISFRESIESS, RAFGF BRI, B RS

B ARG5S RE /TR IMK R T R 5P 35T, BAMRR
ccc B HT5 I RE IR LM T R AP O DF A8, BN

cc FER ™ R AL AT IR ORI B, FEAA ORI IR 57 55

C ANREELIL 5%

s 5-2 AARITHRKIAGRHFEAFRZERS N
I 2 A R AR T K B 13 P S 0 % 5 SR B0 .
PR 5-3 WFRERZREREN
VP G0 B 2 (3 T e SR R e 4 A AT A A 7 ORI FT B HE RO . VPR L@ % 4 WIE T . 1

M FE AR EEDYF,

TWRRE #X

IEMH TAERZ AR, RRAGH R T AT e

FaRE fERPIRDLRRE , RRORKFF FI AT REVERTR

il TAAERL B ATIRIER, RRAF AR 2 B (0 mT REMEBOR

RREH REPR TSR 5 2 AN RE I PR A, RORAG IS rT eI T A e s i
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BRATATIRAE A A P 8] KT
8 B IR AT R A R/ 3]
2022 555 = BRI R K E R RRT A
SRIZIR B 2 HE

ARYE AN R M VR & BB PP By A IR A7) (LU R AR “BREBAE” D) K
NS RE,  BRE BHEARAEA A TS P PR RO N RREEEAT BRER S, BRER TP
1 € SRR PRGN AN 2 HIER BR PP 2 o

MR HFIRARAT AR AT PR A F] (LUR AR “A R " D ML S 55 IREST R 7 RNE
AL BRI SE ARG BURE . R BUAS R 45 AT S M BUR BRI R FLPR S R 205
FEAIITIE AT RO 58 R R VR AT

By ] BRI A AR R, B AR AT REXT B 2 m) B TS PP
CRONA DN 2 P /A VY U LRSI S g g P R S PR s

HR A BHE R i D) R 0t m) I 2278 BUIR DL S A BB 4 B I B R AR A R A5 2
U R IAT FERARAL , B BT BEXT 5% 2 7 BOA 63 0045 P VP 207 25 R RE M FR) S U
KRERERETLENRE, KBTI, J6SCrAsoR B E PP R, A
ERVFGER T, JHM S BOREOR A ZRFCIE & R 40 0E & LB e RER PP 5 ANAE 2R

W o~ A ASRE R SR OLER BAPP A BERE, B ML E RUE . RATIFR S RIZE M
HAMER, Bea A5 AT LLZS 1 B PR
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