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K. 8.00 1270 (4 8.001274)
KRR ERIRERIR: 545 F, £% 5
SR WA S 69 AT ATE B AL
BIRAR: ARG ATAHE B AL,
F AT B —RBART AL
BEATHIR: BRBERAEERLIY
BRI FAEAI A FAAL AT, K
AHALEA, Ttk 548 K R

VR RtE]: 2022 410 A 11 B

RRFRERBITR %, HE.

2% i7&:3
T W ARATAE R 3R S ik V4.0.202208
Y GEY LDt
B AL 4RAT EARE AR BAR V4.0.202208
(10 %)

E: BRIRAT R AR AR M) L AETRS TR B R AR

TR =

BRA PR T B B IR AR (UNRRR “BRA53E ") X
WL 2 AN D ARAT B A IR A =] (U AR« 25 K i
AT ™) VPGSR T 2 35 A R HRAT 7 2 30l 55 38 4 B
F YT R S HAC TAT WL AR $k# K178 2
AR A 78 AT I3 . IR, kA B35 t oy ),
LRI 2R, BRI RNEE T E 1
BERAT M rp XS, 388 R 30T M 2078 A S A /K T e Rk
AR o

LR ERAT IO EN B AL R AR 2 %
AR RIERE DU, SREHRBHITRASLI) . WFLE K
TENESFE DL, N2 H I E AR, 3R15 5 BUR BL#%
BRIRME SRR AT REVE R, AR BRI AT BE TT AR 55 -

R, ERERAT R e zh BBV S A K R,
WEFFIRSS “ = UMV T E AL, $R T SRR
FSRETT: B U7, R B A el 22 B R
—REIETT, FRE L A RARAT ARRAF BB R DA S A
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BEF 0 2 T AR TARAT AR PR DL L K AR IR — 4 5%
AT RO R & V-G, IR B 0 Wi 2 55 AR A 7
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TR B HEGN AA, PR RFGE .

s

1 FEWSRS B, ENHITTENEIT, 2 RERT
ARSI E T LK BB RIRN . R
NRIEFENRS, 189S R ORI ER A 1T 5 5 7).
2. {EHEB R s HAAEE R B KE, REKFERRE.
GHRERATE R R LR R AR EECRHE, RN
TRRIIA R EF=EIAEE ) B, FAS IR R B R s,
AN RPER AT FDV R, &K FRE.
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2. BRUSI AR HNFRERE=RESBEFEIK
EEROM . 23 AR BRAT D LU il b A N g ik
FPUNE, BB P EEROZE SN R Ok, 5
J& B 22 75 A AR AT FE W) S S WA A BT A A7 8 — € #L
e, RIS TR, TSRS R BT M T
JE FFERITE 5N, 7 RUE T e B A S SN ANA R 200 &
AT HRAT AR B8 7 it B LA B B A BE T TR AE RS

3. REZHBAGIFHRFHI M RE . ARG BE T4
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FEHIE:
- 2019 2020 2021 2022 4
FER FER FR 6 H#&
BB (120) 310.07 364.76 440.60 516.36
AR ZE (I TT) 23.45 2553 3243 35.30
AR (%) 0.93 0.89 0.60 0.54
GER IR A (%) 5.42 5.35 3.64 3.35
DERIR&IE 155 (%) 585.54 603.94 612.21 624.95
TEHEEL(%) 74.19 7341 71.84 39.11
AN LL (%) 49.78 59.91 45.02 70.38
fits B A7 G £ AT (%0) 56.25 54.89 54.21 50.43
JBE ARG 55 7 A (%) 7.56 7.00 7.36 6.84
B 782 %(%) 13.46 12.84 12.93 12.71
— R BATE (%) 10.94 10.47 10.76 10.62
ol — R A T8 (%) 10.94 10.47 10.76 10.62
S 2019 2020 2021 2022 4
ER ER FER 1—6
ERIZLON(w) 11.28 11.67 12.63 6.47
PR W S AR (12.76) 7.12 7.31 6.84 4.47
HRIE (1L IT) 2.98 3.17 3.41 2.77
42 (%) 3.49 3.32 2.96 2.66
BRI H (%) 35.81 35.47 4417 /
A TTTE I 2d 2 (%) 2.44 2.17 1.70 /
ST B U 8 2 (%) 1.02 0.94 0.85 /
P I AR (%) 13.30 12.94 11.77 /

E: 2022 - B XM S HABERLEF

BAERR: 2T RAEATFHRE . MEIREAARBIA, BRETIEER

ERITRAE:

SH | 14
fBR PR opmim WA

%% | RE

PR TTERMER

PP

A B KPR B 6 ARG DR A AT £ 2019 4 8 A 1 B ZATH IR AT E AR

AR ) ARG 5
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— RIREBBABS TR, REPBRERR, BEMEAE X7 XALH . #8, HE,
BAT BN AARE AT N B e e SR R AT o

NV AREREEST AT AT FA P BB FRENBELARI AR LTSGR, R2E
FTHAH) RAAF w00 7 ELE W BAR K0T A RS TAZ AT 48 A5 & o A 1537 Bt R BT & A9 AT
Pt E, MRS F M FERERSGEZT N . KETEA Ao E G RIER & B8 83R%E
HIET AR B AEHR

Z. ARE PR R AR 5T M BAEAT R W 513, SRR AL M K.
B REFR AT ARk 5 69 I 5 T L RARIE.

w9 RARE A BARAEAT LA IANA GG F AL AT, B A TS R ATAEAT AU AN AE AR AR
BB R S AT H R R 5o

B ARERBSFREHLIITZE RN B LBAT A A (AT HAF “Zaa”) &
P B, 51 R 69 At £ RN 8 P A8 K EARREE, AR BAT T L BN RARAE LS,
12 b 5] A TG B Sk A e R TARAEATIRIE, BEA T2 &2 K42 At & iy il B ed
F A FR, 2RSS TAZ R F AUt A6+ b T R AEAT o4t

. RBEBRLARSEAETRZARN S (ATRA “KREERY) REGKESERNAL
FEHR GG A A L ST RF I, KAE AT A S IS FEARFIFM A R 8] QAT HAR
“ERAGRIET) AN RETIEFERS. B TRENEEXKASKESFEZ MM EE L
HATTIEH, ANE)BE, WHEE, AARM, ARKRE, BEFEFHITORSRE, At
B R A Ot K Bl LR KB 8] 89 F vk, BRA TR PRIERTE AP RS R T AE . K
M. A EEYRD,

X RRIBRFERLERER T ARRGS, AEIARRG AL, RIBERIZIFRG L
W, AR A IFRLERA TR E TN RETARE AT IFRLERT ORAE, 7. ok 5H4
AGALF]

AN AEATAA SAAME A AREFH A T E LS Wik BFRFTREARE R FH.
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2022 FANI RS KA B RITRD G R 7

—RERRFERITFRIRS

—. EREDR

WL 22 5 ARM DI ARAT B A PR A ] (LA
TERR @ FHARBERIT 7T &N 2008 SERAL
2 & BARMEH AR L, 2013 4, %HE
AR FH A AR B 5 ) e A Je A0 1) A R R AT
HE NI, VIGEEM T4 N 6.16 1276, F
SLLAK, 2 EH AR ERAT 200 T 2016 4F ., 2021 4
55 2022 F AR FANEFE A 0.31 1470
0.32 1 0.51 {270, #ZE 2022 £ 6 AKX, “H
REERATIAN 7.30 1270, oI B AR J sebr
HIN, BGRB8 AT TR AR R
TH I 1.

A1 2022 %6 A RATE KR ARBFRIFAL

2t ERIR AR AT 5.56%
ZEPEREARAF 5.05%
TEAR SR & B A PR 7] 5.00%
w5 B R R EE AR A 4.74%
2 AR B A PR A # 3.56%

= it 23.90%

HAERR: £TREABATRE, BOTEEE

THERERATEEGRE: WIA R
R IR B M E N S T
RS AR S S I ARERRZAT L ARIE AT AR
BN 7 SESZBUMN 7 SRlfids: AEEFEDL
P AR RIS AR AR 555 A EH4R
7R BRI S A INONSS . SR EE AN
Tk, AMEGEER, AN, EIBRESSH, SNCHF
&, FAF L . TR AR5, SANCEEL
FAHERI AT . BN S s ST B
MURA R (1 A 55

B 2022 4 6 H R, ZE R AT ROLE,
6 1 KEATENR. 41 FIATHEN R 42 K
BN, AT LN TS R IE
AAT 674 N

AR HATIE N R 223 B B miE
BHAREE 1 5.
LHRHBRITIEENRN: LS.

=, KRESER

1. AR AAEA

KRIR Z B ARAFF N RAT A I A R
i 8.00 17t (% 8.00 1270), HARKEAT %KLL
RAT NG FE AR LR e 2 B0 it
I AR .

2. RRFAMR

AR YRAG F5: 2% 4 VD375 BN RN R U, 1) S AR DG
FEAERAT NI — RN Z S5, IR
WA, Hfh— A T AR AR ARG,
R 5 RAT N CRAT I 5 A IR A5 5 4223 i
FE R TR (0 A IR e 153 55 Ak 1 R — 35 B2, 55
FRRAT N AT RERAT (0 HoAth — W A7 (R
Bz RE, BRAERAT NG BIBE S, g
AFELR BAT NINTE B A A (KA 4 RO A

g |

R AR R RS, RAT NIRRT R 3R
BT RA AN FRBENE T B FE x4 H
O AN FTHUE B A i o3 DL EORAT (3
b — B A TR RA ST 2B0AL, AL
RSAF ) FARBLAT A B AR AN S AT 67
AEPIFACIE, BRI AR, JFELE
A N ARPIRE . R FHAHR R
MECFE: 1 ARSI EE AT IAC AT A
R REAAE s 20 MIRER I T E S AT AL
IV B R Rl S O ISR RAT NS TR AR
fo

www.lhratings.com

5311

i\



ESZEETHRGBRAD

China Lianhe Credit Rating Co.,Ltd.

R KA RS

3. ARMGAFZET &M

AR AT 524 B R i PRI AN A
AL T A S RAT N R A, $R R
AFERF, DIERAEIT NS E ST, St
RESRE ST, SCHPL 5 ER AR AR A -

BRE BRI, HBARTF g ER
2 201 24F AUAT ) € PR ML AT BE AR B MR (IR
7)) FOART ) B AR TR, nTBLH T 4hse
WARAT ZRRA . “REARFFRRA S
Fak, —ITHL, RBIAGUTREA R A
JETEAR AR IBE ST, T, — BAlR
PRI, R AR KR
BRI K. B, BRI H
AT KA

>

=. EBEESHN

1. RIEF IR A2 5B 4T

2022 FELAK, EPRIAEEEE R, H
WRENE 2 KUK, AR RINK, —F=E
E PR IR 5 S A AU e PRI R B Rt %
MHUR, HEZE FTEERINKR,  “Faiy

Ko\ BT BOA 2 BOR R AL BUR K )&
MEERT. SAEELICR, SRR I S U
g phidy, &5F AT 1t — 2K, s d e,
55 Be R Wiy, e TRET — 8T EBUER
Jiti, FRABEEEEMEAE SR, TEK
“IETRE . AT ERE REERAT A
PRELR, MM KZEMEBCR R %, &
FELPERE, HRAETFFEITESEX .,
ZEEREG TR K. &P
%E, 2022 4 bR E N A EVE 56.26 114
TGy FAEME, FEEK 2.50%. HA, —
Z= % GDP [A] L1433 (0.40% ) 5 — 2%/ (4.80%)
KIEEVE; PR TR BE 2.60%, 4k 2020 4F —Z )7
PR B IR IA L
=Kk, Fo. B EERE W
BRe 2022 4 Bpar, BE— bl e 5 b 1Y
+ 5.00%, A= HELTF; 5 B =k
B INAE [ B2 3G 3.20%. 1.80%, %% EZJF
PR AET- 43838 (43 508 6.07%. 4.83%) [HIVEIE
FEREK, B R E. 6 H, TS
AP BARE BT, 2IARIKEER.

%2 2021 £ —FE % 2022 F—FE b E T EZFHE
2021 4 2021 4 2022 4&

2021 4

—FE

GDP H# (Fz7t) 28.15
GDP 343% (%) 7.90(5.47)
FAELL - T3 InEIEE (%) 15.90(6.95)
B e PR E (%) 12.60(4.40)

TR (%) 15.00(8.20)

BT (%) 7.80(2.40)

&R (%) 19.20(2.00)
HESERHZE (%) 23.00(4.39)
HAE (%) 3851
PEAE (%) 36.79
CPI #iE (%) 0.50
PP BKiE (%) 5.10
HEFRME (%) 11.00
— R AFLTEBRNIEE (%) 21.80
— R AFHHE I (%) 450

L h RIS Hoh, AT 2R FREAT R LT T H
Wi, SRR 6G 2021 4B AEF- 34303k A vk 2019 SRR 14 AR i

=FF DU —FF
28.99 3242 27.02 29.25
4.90(4.85) 4.00(5.19) 4.80 0.40
11.80(6.37) 9.60(6.15) 6.50 340
7.30(3.80) 4.90(3.90) 9.30 6.10
8.80(7.20) 4.40(5.69) 0.70 -5.40
1.50(0.40) 0.40(0.65) 8.50 7.10
14.80(3.30) 13.50(4.80) 15.60 10.40
16.40(3.93) 12.50(3.98) 3.27 -0.70
3288 29.87 15.80 14.20
3252 30.04 9.60 570
0.60 0.90 1.10 1.70
6.70 8.10 8.70 7.70
10.00 10.30 10.60 10.80
16.30 10.70 8.60 -10.20
2.30 0.30 8.30 5.90

SH TR R E, TR,
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WEFERIE (%) 5.00
£ EERABWZERNE (%) 12.00(5.14)

4.90 5.10 5.80 5.50

9.70(5.05) 8.10(5.06) 5.10 3.00

7E: 1.GDP #4484 5 M8, st A Rt Flkigik; 2.GDP S AEIMItE, FlIGRERTMTH,; b ok, #oigpg i
At 4R AEgE . WHAE R LFE AR, 5A4EERAYT LERMAIGE A EIRE I, 62021 FHEFITAHH

R

HABRR: REFTARBE R A T EARSSTA Wind $45 432

FRim ERMBETNSY, HRTHZE
ERERR, BeR R gE /D MER %,
H O RBARRER g, P, 2022 4F
AR S O R S 21.04 JiMTT, [F]
EE R B 0.70% . et , BRI R LE T B 7.70%,
PG EROR . BT, 2022 4 AR
2 [ [ B3 = 4 0 O AR 7 )27.14 T3 e,
] EE 3 6.10%, %A 5 /N [ VR A 34 o o,
G5 M= JF R A SRR SRR s R R T I R
73, WEL T “RIEK” BORRL BB I1E
AL T AL = A, RIT AR T E
5 B S B AR )3 M 4 T A B IR B AT .
HNRITT, H VAR R, BRIV
LA 2022 4F PR E Rt O
KU 3.08 Fi123E 7T, A HEIG K 10.30%. Hor,
1 173 Jife 30T, FIHIEK 14.20%; # 1
1.35 Jifz.3Eo0, MK 5.70%; 5 0%E
3854.35 {¢.3: It

CPI % A FILLHIIKJE %, PPI & A [F Euk
TERFEEEIVR . 2022 4 [ 2P4F, CPI St A 1Y
£ 1.70%, & HFEE#EIZED BT, 2IE,
RN N R sh & I R LR R, 75am .
Seuh B RS RRIRN KRR . BAR AR,
PPI 24t [E LIS K 7.70%, 2 AR IR SGE
rRCIA, % H R LI RS R N R R
2 B AR TER . BRI T, HedE. 1
i) ot S A AT AN A BRI R o B 24 PPI-
CPI BY T R B2USAE , ds Bk B Eig A5 )
N T, R A R T TR AR
S A B

HESEREY K, BUFGEZFRRIEMN
ERREETHERER. 2022 F 45, Hiy
FEREIAE 21 Ji12ot, R 3.26 J512t:
6 H ARt E & R g 10.80%, HYid

B EFRE 050 MH . A, EARE
FEURK (1% T BSOS 5 AN R Ak (1 7 T BUR SERT R T,
B R PRl st A L 238 2.20 Jifeon, AR
MEGK A L2 31 6329 1270, Atbals sy ik
B SR 1755 SUEN A acd il e
3913 127G, JRAF ARl B SR IR — E HE
RO A B PN -

WBBURRAT . RERAEMNEMEIN.
2022 7 bR, A E R AR 10.52
Jife e, #EEAROETFEIFELL T 10.20%,
FER BT HHGRBITE T 1.84 LIt
PN (1R S EY PN -y S o Sy /A S
NG K 3.30%. SCHI T, 2022 4F Fof4F
S E AL S 12.89 JiZ TG, [FILLE
K 5.90% . [RA 55 5 i A0 S H A5 B 7 IR
BRAROR S K 17.30%, ARAROK ST HIBE K
11.00%, PAAgRESCHIEK 7.70%, #E
B 4.20%, 2 AREEATH Y S H3E K 3.60%.

R EAFRHMA, BEREAEKIK
F. 2022 4F PP, AR KLY
fH5 5.70%, =T EAEFI 0.50 NH 7K,
FoRFamil K S k. 2022 4F B4R, 4
JE BRI SZEUN 1.85 JI G, SERR[F ELig
1 3.000; 4= [ J& AT 2 S 1.18 J5 7,
SRR ] E K 0.80%, Ji ERUSCN FIH 2% 3 H 3
K52 R Y BT AR «

2. EIB R Fe 2R E
BRFLTBTAESHERXE, H$LIR
WEER, 2022 4E 7 A 28 H, Hitdigua )R

HIFEU BE N FER2G TE. SUWRiA,

FATHVESE RGBT APt ERE. KR
g ER, JUESHF R nLEs, &

Jikasl s Ry, REFFETFISITAE A ELX A,
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D15 RIS R . EMBOR BT K F R
ERRAE Sy AR T BUR EEA AR k2
FToRAE, T BUR & IS5 % 4, RE
Hhy 7 BUR 2 U B T3 25 PR A, 07 Bk
FRFER AN A B AR, K Ak {5 68
SCRE, U BOR MR AT HT R A DR SR A 1 e
T RS o B R L AR R E T
ME bR 71, WiEss @y, A |k
BEAGJR, S R T S b X o S ik R it RS
(GRS

=ERERFEREEE, HLILE
5.50% 72 45 TUHA Y T8 B Aw i 2 BE B B K
2022 R, TR, RESAEFE.
PRI R E LT fabs 2ILLL 4 A N)EH
1) “V7 BURESS, ARIGAAE—E M b
WA 7S], R R WA R R R T,
—RERTH BRSAEE . FIRE, 55 S
P 5 W SCHEAE FH R B, DLR s =L W 9%
FAR S E S G R K S A L. B
Mt R T K S A, AN R E L A
e R RN, [ P R4 e T
Wisk 59 = FE K 00, H RN 2E R
MR ECR, SEPLAAE 5.50% 2 A5 PRI E H bR
(e FE BH B IR

3. KRB LRI

ZHEBHETRIC=AMHX, HliELE
RBAR, REZFFRBERN, Saflrs
T8, NEMERYARA TR RS
[

LA FRAT A S X I B R4
TN T 22 B o 22 B T = A, Eskii
11886 75~ B, T4 4 MTIE. 8 MH. 34
2, HAEN 59 TN, [ R A i x
SR R

L EAO K& BRI, RN R
WP, 2BV R T TR,
B EMBEZG . BT aeREEE M gL
PFFHIE, R IR S REL A GET TS (X

WATHRFENKAH . Hdr 2020 52 a5
SN, 2o BLIX IR A TR, 2021 4F
DA 2 5 B = b Ak R BT, R4
ST AR S o — e\ R R, s B X 3
ST, FFRIINE SR B GEETES T
HmE, KUt — 24Tt 2019—2021 4,
2 ELHL X AR = A3 3 5 N 7.8%- 4.3 FHI
10.8%. 2021 4F, ‘¢ B iith X AR e
566.33 1270, Hrr, F—r g e 27.87 1¢
TG, BN 274.24 12T, =R
HEIME 264.22 12,78, 7 A EEIE K 2.9%.13.5%
A 9.1%; =B IESE M 2019 1)
5.9:45.1:49.0 ¥4 4.9:48.4:46.7. 2021 4E, ‘%
T E S BUS N 110.79 {258, R K
10.7%; Hr— A HLTE I 65.83 147T,
[ LK 10.2%. 2021 4F, 235 B[ 2 5= #%
TEOUH 612 A, FERUE E B 5T 227.64 12
TG, [AIEIE K 21.4%.
RN SR AR Z, AT S
BORBREL, X HOl 40 JE = — 58 R 7). 2021
B, T BN 170,11 1278, B
Eb38n 3.75 1270, #E 2021 K, #HE4
RRHLAE A S TAF R AN 926.84 1470, TR
#11098.28 14,75, 73 7l [FI ELIE K 14.7%7F1 18.3%.

4. A7 oAt

(1) A7 LA,

RO ARAT R = BRI E R, B RAE
REWFE—B M. 2021 4, BEEREZLHF
BATRGEWE, PARAT PSR R K
E5Z 5 H = AP G A A I B R
AR, DY O P R e ) R Ak B 7 4
ARG . NEF=L5MKE, 4B RKRRAT 5
P % TR R A B AR R, TR
ITEBUR SIS N, Beak b Lhirsk T, Biredk
PRt — St PEEREEMI T T, FLARAT (S 1%
P 17 )3 b A0 37 /N Al A M S A AT R S
BT, #8%E 2021 4K, K
[ P VAR AT 5 7= B4 288.59 il e, B bAE
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ARIEK: 8.58%; Fifii il 264.75 JifLot, B
FAERIK 8.26% (ILF 3).

A3 T LARATEBW S4B

BEPER Lot 196.78
it (120 182.06
ARG E (L8 1.71
TRGRE (%) 1.74
WEBEER (%) 181.42
HREZE (%) 2.10
HRNE eI 1.75
FErERNEE (%) 0.92
PARFNEZE (%) 12.56
R (%) 70.55
MBS (%) 50.03
HATERE (%) 13.65
—RHETRE (%) 11.35
b — PR RT (%) 10.75

209.96 239.49 265.79 288.59
193.49 220.05 244.54 264.75
2.03 241 2.70 2.85
1.83 1.86 1.84 1.73
186.31 186.08 184.47 196.91
2.18 2.20 2.10 2.08
1.83 1.99 1.94 2.18
0.90 0.87 0.77 0.79
11.73 10.96 9.48 9.64
74.34 75.40 76.81 79.69
55.31 58.46 58.41 60.32
14.20 14.64 14.70 15.13
11.58 11.95 12.04 12.35
11.03 10.92 10.72 10.78

IR FERATRIEBEEEEER 2, RETEEE

FVRITEREERERPHE, REE
BREFRFA. 2021 F, PEESCVEFETE
FHREGE, BINARERAE IERINR,
FDVARAT AN R TSI i B 2 ks, FLBE A
PEACRBI B, BARAT A RS LA
SRR & LI FERE TR, HA
ROHRE CIEL AR s, E17
TR RSP IS, IS AR .
£ 2021 R, FEERITA RITEREN 1.73%,
FIEFBTE G B 2.31%, 40 HlEE FAE AR T 0.11
1026 NE . 7T, BEELOR, W
B 2 RS i 4 A LAGE I R AR S5 5 T
IR A S RE, (B /N L B E
AT BB RIS SRS RFBUCR LT 2021
12 A 31 HEM, HTAREHKERERLS
—EME R, TRRER G ARR DI RAT (S
P RN . MRS ENRE, 2021
T, BDARAT A R R B Rk Uk A 4T 2
T, WEFESEFREGH L. #HE 2021 4K,
PVARITIR & 78 o % 196.91%, # H4EKR BTt
1244 ANEGY R, RBRARENRE F1 3 5

JEfE HE A B = 1H I K15 A RS B 7S
MRE =R ERFRERRE. MEE “Or
FAE” FTRE RNV R 58 DL B 43 AR ER A LA IR
W, T MV ARAT A B = I 1A P RO
fr bFbe S—J5 i, SR AR AT R B
We & ) i I AR AL B =AY, SR AR
RISFAEAR T 7 LA AT R R, (BT — A
|7 R s A Kl b= | A= Yy E s 7 ) = 4
ATV B YR, B 5 WA D i s
BIHT S IE IR, DA D = A7 M e A I
TR, FaR b xRS B 1 A2 B R DL
A FEREE R4, FEEH AEAR 5= i@
W R, iR MTE LR TR AR AT
e AR B B R — R T, B ERAT IR T
PR ARG DL R O

B EREVCEEEAIEY, HREER™R
BiE, #FEREEERF, BAEEFIKFE
BT 2021 F LK, fEEERERIE SR,
WA SR A & B LA LE R 50k, N2l
AU | RN a7 P G R N et e S |
SHAR AT FR, 1 ER 5 EH0LE
LPR T3 S brbEsk At — 2 R %, 2021
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12 AAEEOMBCT- R 220 2 4.76% . 52 08K
FIZTAT B ST e A AT
SRF R, FEARAT B R R AT, §
Fg B M —DURAE; B 2021 55 R 4R, 7K
FIZR 2N BAENLEIR A — 2 FEIE 5] AL
AT, INZERAT B &I RRT 67 45 7 1 1 8
JEE, EBEE AT, FEEREZE S IA bR
HGEEES, WOEIRERES RS, 2021 Gk
1T B2 2.08%, 5 4E TR 0.02 4N H 4 £
2021 4, VARAT LI R)E 2.18 Jifeot,
AR 12.63%, MEEBAREIFE, FEEHET
15 DRRLTBOMASIE s BN BT, A %
PR RS SRR AR 1M, &N 2020
ERBIBACHTE . B ARAT BAK TR B
3, (HAE S I RS N AT T,
A5 i AT TR I A7 AR NI 7 A 55 1) R
FABDE57= Ji E AR AT e R 3R & i H i 7
IR B R 2= (8], 15822 R BRI Re 1178 31
DUE AR RVE

L ERAT & TR S e AR 3 TR R B 3K
3, B4 /NMRAT HE S RIS XU A AT b
Fo FEANRBITRFERERIRTBOL, %44
iz R RIS R] (MLP). F5R. H
W RN A FF T S A 55 2 Fh T MBE T R
WA, 2021 7 A 12 H, PEARRITH
KNSR N R TAARER SRS 05 AN E
I3 RS CHUT S%fFakiE & S MpLaeD, 2t
BERIATE 440 2.2 Jifeot, i ishit i sRE
SR SRR AR Rk, ARk aRsT
TEME BRI 3 ST I B RS2 J7 A
RN, BRI AP R S B 74 -
A 2021 R, BIARAT IR A AR AR IR R
TERAF KT (BAEOEELRRSE: BT, Kmsh
EHEIAE MK, HEEE T35 481G H o
JENNE] 35855 DX 38H /NERAT WA R R A7
R B2 IR, LTI B B P X B E A

BARRKFERA, EHaH/MRT
PimiE— g K EARNFREST . 2021 FELLKR, 5
DEPL OIS R K DU 038 i 5 R AR Ah

WF 0% 4 [P R — B R EK T m kAR AT B2
AVEHE: ARE R KT BT 1T 30 BE A N AR RE 1
o, [FE, R E N RERAT T R AT R
e (CBS) #:1E, X THEFHRAT AR L 1 — 2T
Wi st Ch R SR /NRAT RAT K SRR 78 B2
ARIE T RAEH, Iz 2021 FHRE R4 HE
PEERAT (D-SIBs) 44 5 K B in i 8 H0 e v Hb A
3l) D-SIBs MK B AAM R I FE, B ARAT RAT 55
AN IR AR A iR A, KSR e — g Bt
AT RAT B B30, R R T AT
AP FFERA AR, 2021 AR AR AT B
AFEEFEA 15.13%. AL, 2020 4, E 4Rt
#fE 2000 {270 mifiigs FH T 15 SCREAG g /I
BRAT S, £ I s kAT — R E R
T HUNRAT I AR R T, AR IR B A
M ESMIER, BB Ei A6, E%
AT A ARG R FAFE— Rl FE
B 53 b/ INRAT HUAR RS (1) B I A 0 4 8S 5%
7w A RS B R BOR  EUL HE — e 1
PRI TR, Iz ZBRT B &5 i,
PEARAN TR TE AR A, TG — 2 AR 7
£

BRENES| FBTHELE, HIRT
VERERE. 2021 LUk, BERITHEZ
TS SR UMY, G e, 2 RR A
SRR, X T MARAT BB SRl % s
=R EE . M7 BREGT S A FIE B R
Gy S5 T AT G AR s AR, AR ERAT
VYA BEAL T I B, 2021 AEARAR s 23 Jy HR
HUROTERAT LT H 517 3k 3804 5K, FZEW R A
AEEE . AR RIRZE 5« a3 4 DK
75 1= R b 7 SBORT Rk 9% DA B X 4 i A5 A
2022 %1 H, HRES TR CGERAT RIS
B BB IMEY T 3 H 1 HIERSE, *t
RIKATWRAAE, KA SN EE R 4
Thy G PR &R ST T T BT
5, EEENLH . FEWI . TSRS R
HASVHAL TSR T BARZR, Amhnsmg
TR B AE BE BE, 3 — B B AR AT
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R AR . BEAh, FEBURSCRE T, B A 4
XA IRRAT AR E A, FEH B AL AR XU
(ORI, 3 H B AR S AN DX TE S 5 [
BE— P HEBEA A D, HEBIAR SR LA f
RRFFEER S -

BERELFBTREREWRE, £ f
RAESEETE, PRATWEBRR TR RS,
HAEME . BURIISCHE T, BERAT AR TS
PR IRTER AW 098, AEs R 2% B i KU
ZREfe s R LR, BRE TSN ELARAT
AT MV BT XU Ji SR N AR E o

(2) RATH LsRAT

Bu THELE KIRNBAILSERIE P 2,
BNERITEREERLT: FRETRE
B[ART, EEARRERRN®ETHAMRAE
WeARAT, RBKTFHRFRT; 5 BEZRFEICE,
BHREFIAKE -

BE 2021 K, WEARFEIRIT 1596
7, AP E e AR EZA RN, AL
BT E S E . @ PR ST
BEEEM O, [N, FERRSTMEL SRS,
AEHER 22255 T R 4% T ARARAT T -

BT REITH, B T AN RDEART I
{5 PRGBS BT IR, D S B RS SRR
WS REIRG, RIS 48 5 G5 AL P 1Y 2 TN e
T R T, AR R ML ARAT (5 DT B0 I &
AR, JUHAR X IR T G54 B — R R R B
M X AT TR AR AT 5 A5 XG2S
A TIBUR A5 STBE 7 o B B A D% L B A
AR, 2021 4R, BEAEETEE TR B KA
A IR IR IR A, AR L ARAT B
ARBE RS, BIEREE K,
HARDERERIEA T, (55 H AR R LR
AT LA AL TR KT, BAR %7 82 5K AT
SRR, ORI RE I R TT . BLAN, B R F5E
A AT 255K BB 2 Ja 0 AR T IL AR
ATAEDTR P R AN, AR DT HR iE NT
J ARk vHR S 147

Fo4 KA LAATEE I
2018 2019 2020 2021

i B EX R R R
ARIGHE (%) 3.96 3.90 3.88 3.63
REBHEF (%) 13254 12816 12219  129.48
#EZE (%) 3.02 2.81 2.49 2.33
FrEREZE (%) 0.84 0.82 0.62 0.60
WANTELLS (%) 58.77 63.15 65.20 69.83
BARREE (%) 13.20 13.13 12.37 12,56

HIRRR: FEBRATREEEEELR 2, RETIEEE

2 BUR BRI, A B MV ARAT A 4k 2 1
SR RMUNSAS T AL, JEIUE COEER
AHE, BEAEE”, WA X E R, 7
HOE MY 55 52 B PR PR, X0 HAT UK
Pt il — e BAAS - S LIRS, BEE EA AT 0
17 WREAT S &AL E D T o, Nz
e S AE . (5 @ % DL At Rtk %
T 95 3, A R VAR AT T 19 [ Ml 5% 4 il
AR A R L BT, DRCE M KFRESE R
B, RIS 1 5 N M S P e DR 5 B
e O B RS NGE, 5 BT AR AT
BEWEEALE, 1o, ZRR R
S AEHE PR, KRR — DR
B, ZAIRE it — 0K IE

VTAER, LA P MV ARATIZE A (B 25 AU
IR =A% S DR BRI FE, AE BT = wil
ZHBABIRN I FIIS, BEATEFETNE BT hn
Iz BRKSE R B — e F2 B B T 3R A
AR, RPEDERAT B AT KRR T
Fkadh . (H 2021 4F, #3558 T30 X A T4
U/ INERAT BT AR IR 1 5 BURF & B3R 1) B & AT BA
J AT ARAT B AR 78 TR RAT IR,
RN ML ARAT AT KA BRI T, 2021 4
REARFELEHA 12.56%.

RN ARATFE X N 28 T & A,
A RLFHE LA, A7 K05 BB H B
w, HEERERME SRR, REER
SENEEF, BB SCHET R LS5, Rtk
K22 BT R AR AT 6T Rl B 4 PR A R 5 22
fiko 2021 4F, LA EDVRATHE— P i A7 3 E
B, HBEER TS IZ DGR L, H
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ZNPE LIRS T, I B sh 1 RS AT 4%
HESERIR, KA R RATZE X2
kRN, S5 R AR RO AR, N
AKX R R A R —E T, Be
KRBV A R TE, B BOME RS R K15
B LAY T

M. ~RAES W

1. N5 ARREH

RERBRITVIPEL T EMNEK BB
R ABINREREEM, RAEHSEL R AR
BN T, REIRAS B R R ML PR o

T R HRAT IR CA FE) CRMARAT I
SEFEAIEIER, @ T IR AR RS RS,
WS 2 F g B E A B BRI A7 1) 4 W R
BRI, FEE T AH S AR ) AT R,
HRH FARREUEAH B Phlis e, AnlE
HAA R A W2, JAHE/KTEEI S, Aevsib
JEH BTSSR R

JB AR R e i 2 5 AR R ARAT R B i AL T LA o

G AR RAT 1R IR A A B R RO G U RLI A
LB BARKRE, PRUESARB R BB AL
Z 5RFIRIRAL . #2202 2 R B ARAT 1R
MUK, RS (=K. Gl "s.
EMEREEET RS, FiFERAES. 45
W2 2. SRIRAS ) P i 22 L 2 FhH 2 AL
a R R 5 6 ML 1R e HlE 2022
6 HA, Zit REEATE F 2 H 11 A EFHM,
HABAREFIAL. MUEF 24, WHEeH
9 LI HEMM, HPRAKE 44, R TIEES3
S AN 2 . mgE S T R AR
ITHIBATHLN, NEHFSATT. ZHREEAT
MR EREH 4 AEPERNAE . H,
TR 14, BUTK 3 4. s KRPEEITERK
NEFETA, AT E BN A ERA
FAE EREBRATITRERN, B&ECAFE
BERE AR . 2H R ERITIT KN K
KRG, AT E BN E A TR E R FAT
WA AR P M ARAT I A R A R AT K 55

i, R&BONFEENEMEHAR.

MBS IR, 2 AR T R AT 2 th R %
& BB F A BRSSO Sz (R A7 ol 7 b
AT, ISR B, o B AR A S Raz
No U 2022 F 6 AR, %5 R HRATBA L

H17.30 1270, Hhik NI AR FEIL LE ) 46.56% .

MRS ARG LR, #2022 4F 6
K, BERBHHTIH T RKRAE 4 FIRERKH
R 22 35 AR BT IO SR, B A
At ST BB 7.97%, A EBIA .

MRS Gy ik G, # 202276 H K,
LERERAT R — R RKRERTTRERB. &K
S SRI T 1248 R &3 R 1245 R
BEA IR EL 523 31 M1.18%  1.34%7116.26%,
FHOCHR bR 35 A S0 e B PR, ORERAZ 5 v Rl
ARG BA R OTREUN0.0MLTT, MIUBEUN.

PRI T T, 2 AR B ARAT ST — E
N S BAZRUEE WV E RS, 2R AT o
TR A7 1 S5 S U S T HE R
MRERE . TR R AREEHTT. A
HHETII R e & 900113k S 5, Bt
BRI P S VR BN, BEARTERL T R G
B h G RS 5 G SCHER A 250 OB
K20 TR, @ ARERAT ARRAL N
REW, —HH%EE CZE K7 FHIRENL
i, (EREHIRE e AR LG R B )
— 7 T SRR B 45k R v, i e U
BRI R RO R, R T AR B
WETEFIRE A4 KT, BOR AT 55 1 & R e,
FRER T AT W KR . TR, RH KR
PR AT AR 52 31 E K MR A A 5

2. R 2 K-F

RERBSTHIS RS TENA SIS R
RREEXREEER, LR ENLS
RRFTE, RREHEKFRPRETT.

L AR T ARAT AR A DA 2 T LR B AL
B HESE, 5 St 4 XU FRATL A 8L
FEARAE RN 2R, VIR ESR S
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D R E BRI R ST O AU
HAR R, ARSI AR 737 KU« sl 1 KU
et R 45 2 X Yl o Bk, 25 AR
AT D P B 2 BORTE KU 20
REFREST, MU KPR 5Tt

MR, 2 AR ARAT SR A5 DR ] B2
RAREB, FHERECTRIER R, LI RGTK
HEENEE R, Uy R AR X PRI I
W B TAE, BT R R GTHAE B TE. 58
PR R SRS LRSS, $RTF AT
DS E KT SRS XU, 22 5 AR AR
ITREST IR SE I BN M B, I R B
P I FAN W 58 36 AH G B S B, AR
ENPERER AT 2l AR IRATHIE TG E S
PSRRI (T3 RS B ANE D, FFHE 11l
By RRHA BRESE, @ ar T T I KU B AR 7 LA
LB E BRI, FFSERBATE I T K
W, [RI SR AL 55 B4, il I BRI
EEL, FFERRTI I KSR VERE ST A XS
R, R ARARAT AL T BRI B
&R, EEAWERREER, EEREEARS
HIEE T B B XS, REWE T 2 AT
A58 KK -

3. AR

TERBRITHE T FEE LS RELK
XIFET R P KPR RIS, RESAEHE A
BRI SEMitE, RERBBRITRKEER
BRI RBESS.

LR ARATHIE 7 E S 2021—2025 4F
M U7 KRR Rk, 2R
BAT K 5885 77 K e LA A% O 1R 4 A 38 2
SRl FTG SR AR ARAT IR AR R SR SR
RIERFEHA . B R NI Bt Al
SR LIRS Ty, I g ST AR S R IR S

HIE . SEEN 2 A AR B ROl IE . e
Nt B 5t 0l IE . W R T TR N
Yy 5l A HER) 2 T AR AR AT 2 Ik 55 RS
J& DO A AR KA S 235 AR HRAT TR 2025
AR B HLIL E) 536 147T, T fit Ak 2] 498
f¢75; i) 2025 PG AIE 3.82 /47T,

N, LR FEARAT — s KT
R, FETWISEfrs R A7 S8R Z IR
HRT, WEBas. Fa. Begth. 2k
TREERIBCTRATIRS R R, HESISEILL Y
PO ey S — Oy i HESh B AR Y,
i 71 S| A ()N U RN = BN I SN
A TR AERRE S, SCIEUT BB S
R R . MO, R RATIR D
PACN A GHe) « EALNA 5I2E S 58 B3 AL
632 oe A S Il N A b P DS VI W N8
VONE R, DR ARG, 4T
& R EARATARAT 7,

. EEWSZESH

1. L&

THERBRITEE LS BAFRITIEE.
MNRIT B SR T F M. EER,
REHERBERITILEREERET, BEFLHF
2K P HEAL R R IR AS SR BB K SR T
BWEHFRAIE, WEBRRREEK,
SHFAX e E -

B R ARAT R AR 2 X I i 77,

2B 77 23t N Al e R R [R]85 AL %
BTSSR, ARITE LM R & SR A
T A LA PR BE S RS, AR
AT 55 R B EHRAT WSS R K, A 0T
Ir AL T 25— A7

25 BRETFHHH
2019 ¢ 2020 4

B B
=124 4 =24

KT A1 38.69% 1 37.95%

2021 4F 2022 4 6 AE
H4 di kL 24 g4 H2
1 39.62% 1 41.33% 1

www.lhratings.com

13

“Z2\2\

I/



ESZEETHRGBRAD

China Lianhe Credit Rating Co.,Ltd.

9 KA RS

SRl 25.67% 1 24.96%

1 25.31% 1 25.46% 1

E: ARRTHEAEALERERATEL T B LG T HHHR
KRR ZEROPATRETH, KA HE

2. L H2E N

(1) 28] 44Tk 55

ZE R RITRRERERM DA AE TR %
K&, (ESZHER RN A 7 ST B
KITBIF RS, AT FR SR
Bk

AR, 2 AR ARAT AW sk 2
DRSO R, S5 & BT R R, ok
SUARSNESTRBOR L, FERIRRAEE A 7] BY
FOL S5 AU, AUE L2 NS S 6T M
SR B2 BBV . 2020 FELLKR, DRIN
WX 2 B KM T R, 27
RERAT &R B, i “Prihd
BT “PURBIR BT “RSN AL TT” 25
dts (RIS AL SRR — AP, TR
I BSEATF. I EIL —uhiUp RS “—
T A RRSS, AT Eh R /T, (Lt
N AV AT SR B i G 3 . 5 — 7,
W — B RERE LR T s rp Nk

RRTT AR, 2021 47 2275 R AR AT R A DT KRS
AR R, FOBRGIE 0984k A J] DYk B804
TH B B .

NFEROTH, 235 AR ARAT RO 42 0
B A R P AT H 5 4, TR A OB AL,
SEEP RS RS . RN, 2 R AR AT R
AR RREE R, 5] SR S R E A TR,
PR R T B A VR, s G
I ERER A R AT 3K TR B T R DR R R 55 0 5,
IRGETRE P AR VA5, (kA F A7 3R
KA

2022 4F AP, 2 R B ERAT RSN ORN
ANMEVIRIIIEE, BAGBURT Al 84T =T &
ERFR, Ed/MUI SRS, a5
PSP PRIG K s AFIAER T, L H AR R
ITRFEE ISR E R & HEN S, KA
FIRAERE L, A AR B ORI R
Ko #iE 2022 4 6 AR, ZHREEUTIRE O
BT ATIERARHN 184.65 12.70; A BEEk &%
145.01 175, HANEHLEIE 8.09 147G .

B 1 HFRERTHRLEM
60% 59.00% 55.01% o
. 32.89% 50.49% T Wia £2.61% 63.27% £2.35%
0.4
50% 60% o678
4005 47 0% 4322%
. 7.39% 36.73% uﬁﬂga
. -] - _
Uia - -
30% 63%
ST
LV i
W%
e,
Vie 150,
iV s
D, ']
L - Ve
WISEF  2020EF 2021EF  2028E6HE WIMEFR  2020EFE 202UEF 2ME6EE
—a L E TR FETeE ey
—— LT G e ARESL ™ ™

HIERR: ZERBABATF RS, RETEH£E
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&6k

. M CTAT)
5 H 2019 2020 2021 2022 4E 2019
R R ER 6 HAR ER
N FBEHA
K 92.03 114.68 113.96 145.01 47.11
Hor: 5 3.90 7.73 5.69 8.09 1.99
A NBEHR
K 103.32 116.94 164.02 177.27 52.89
£ it 19535 23163  277.99  322.27  100.00

£ H)

B (%) B HERIERKE (%)
2020 2021 20224 2020 2021 2022 4
ER R 6 HAR R R 6 HAR

49.51 41.00 44.99 24.62 -0.63 27.24

3.34 2.04 251 98.35 -26.38 42.18
50.49 59.00 55.01 13.19 40.26 8.08
100.00 100.00 100 18.57 20.01 15.93

HERR: ZERBATFIHREZLETRA, RETEEE

AT RN
HEE (%) B HEERIEKE (%)

2020 2021 2022 2020 2021 2022

&3 do
2020 2021
R R
B
RATRAEE) 16122 18620 22126  242.58 62.61
GIE=- 9628  108.08 13360  184.65 37.39
AR R
a5
SEHATEEK 103.62 121.20 155.01 176.62 40.24
AR 86.87 94.85 11241 14358 33.74
HoAth A7 67.01 78.23 8744  107.03 26.02
A it 25750 29428 35486  427.23  100.00
N NAE - - 5.00 5.23
£ it 25750  294.28  359.86  432.46

R R 6 AR FR R 6 AR

63.27 62.35 56.78 15.50 18.83 9.64
36.73 37.65 43.22 12.26 23.61 38.21

41.18 43.68 41.34 16.97 27.90 13.94
32.23 31.68 33.61 9.19 18.50 27.73
26.58 24.64 25.05 16.75 11.78 22.40
100.00 100.00 100.00 14.29 20.58 20.39

HERR: ZERBAAFIHREZLEERA, RETEEE

(2) REARATLS

RE RIS B ERIT L5 5%
B, IS KRBT R
i, BERATLERRBEIF, AR
BRI K

SEARSK, e e R T HEME M
R, FET LT G,
M £ PN T A, GBI
WA ISR RS R G,
WFARTH “ SRR BT RI AR, (A
NBEIHMIN s 55— 757 S
R BURAEALOR, ABEEHI], 530
R SR 517 Pl S5 A R, 2 AT
SBE IR L, BOTRIETALGRG ., R
T MR R SRR B,
Wi A NSRRI T b i
MR EEHEE, e R R R AT A A YRS
P,

i B AEAR T I, 2 AR T AR AT FR S AL,
RRE P RS S TR, Bk THEIE
P HEAF FRUTVE IR [FI B8 20 R B A, i
B CHUT R, FIAD FUBLSCHLR
K.

BRI 55 7T, 22 5 AR R ARAT R SR 1L
DI R, BT BRIV L 55 R AT,
JE B IR F= S oRUASE, M v B0 7 5 R AT
FE FEE W AP, g BRI S5 R fg
KIE. #2022 46 HR, ZHEREERTIE
SRPRIA PR S ARA 18.05 12T, AHB AR EAL S
o

2022 fF bR, 2 REEAT RS
TERITW S HEM TAE, HEFHLIRED
K, MASRRISIMARERESS . HE
2022 - 6 FOR, 2 AREEAT M E AR
N 242,58 1070, B EFEARMEK 9.64%; A
DA 177.27 1070, B B ARG K 8.08%.
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(3) &kl %

BHERBRITGEZRRNME. WaR
kB SWVHFEESFERI RN EBHEIE,
L3 = R T AR R SRR, FEE
&2 R HRE; BRI AEERERK, &
BRI RBFRTE AT, BERT KRN
e,

2 R RATARE B ANt 7 R
W& OLRFT R RL 55 . Bt B AR R A
PR, 22 35 AR B AR AT R 75 1 B AU B
T, B PSS L EAG, B immoN i
SRS, AL B 4 R R IR . HE
2021 4FR, 2 R HRAT R 5= 154 28.45
{278, (HEEPE BN 6.46%, Hrh g E Lk
T4+ 25.80 127G, DAAE ST A8 A A5 B AL
SRR IR 4 [ 5 4 AR AT IE A O s T
FENE SR 18.95 12T, b BUERAIN
4.64%, LURATHIFEDVAER T, 2019—2021
B, T R ERAT LIRSS RS RN
43915 0.7 4275 0.23 42751 0.29 12, 7T.

AER, 223 R AR AT B B U
B, SRS = iR xR e, DS
B g, WEERECONRR . A 2021 4F

K, ZEREBRAT AR 92.81 /27T, HHr,
[E Ml A7 B AR 56.67 1470, 22 5 0 F EZ N4
HVE AA UL EIE NIRRT ERAT B AR AT
H5EARITNE, ZHXF RN Lmbfi
K BB 1.52 1278, KAT NUAAY
HFMLARAT 2B WAREN A iz
Je BRI SRS F iR R4 0.95 14T, RAT
NNHLAE W IX S il HR2 el
E 57 HhO7 BUR 55 OBk M 4 i S
Rt thah, IR BN MK AR AR 2R,
THERERATIE T — R AR T 54
F At Fr B G N E M A SR G0, EER
AT BT, 2019—2021 4F, AR
AT SRIBL BT 5 MBI 2.32 {475 2.47 1¢
JGAl 3.03 127

2022 LK, EARBEHRAT RN T 2R
T R N B8 G AR SR AR I G, $E T B
PR AR . AR E 2022 4 6 R, &K
FARAT [FML B 7= 144 42.66 1278, B AR AR 1Y
K 49.96%; TR E & RE 23.10 147G,
BRI 21.88%; T ¥ 1941 109.98
278, B AR K 5.82%, FE R AN
AL E I FTEL, B PURIS BN

K8 LM

PRRS LY A/ 4

2\

&M (L8 e (%) |
2019 FE R 2020 4EK 2021 FER 20;123'? 6 o9 R 20204E3K 2021 B3R 20%23? o
i Bt 57.31 76.62 92.81 102.18 81.27 85.98 89.25 92.89
S EHfi 6.26 9.11 5.97 2.01 8.88 10.22 5.74 1.83
Hu 7 BURF A3 6.02 5.85 6.50 6.66 8.54 6.56 6.25 6.05
BUE M 4R 9.32 13.03 14.88 9.94 13.22 14.62 14.31 9.04
SR I g
EN 5.01 5.48 7.52 5.15 7.10 6.15 7.23 4.68
N2 25.01 40.95 56.67 76.26 35.46 45.96 54.50 69.33
Al A 55 B
S 4.27 1.53 0.95 1.93 6.05 1.72 0.91 1.75
PP RFIES 1.42 0.67 0.32 0.23 2.02 0.75 0.31 0.21
A5ERE4 7.85 12.49 10.58 7.09 11.13 14.01 10.18 6.44
AL B 0.01 0.01 0.01 0.25 0.01 0.01 0.00 0.23
B 5.35 - - - 7.59
e REIALE = -- 0.59 0.48 - - 0.57 0.44
BH B BB 70.52 89.12 103.99 110.00 100.00 100.00 100.00 100.00
T PG IR 1.44 1.57 0.06 0.02
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BB HH 69.08 87.54 103.93

109.98 -

A TS EAME, B EAE—RIRE; 2021 R B R EORA RSB X7 B ST AR A AR

BRI &EREMTETREALFRA, Ro TR
7N Mo

LERFARATIRME T 2019—2021 FEYE
2022 5 AP SRR . Horf, 2019 SEIF 454k
2 H 2 55 BT CRp R 3 5 1K) 2R 4T H
1, 2020—2021 W S5 R HVLIF J7 2 i i g
FITARAFBATH I, BRI

HE T ARHETC R B R R . 2022 4 |
M SIERARAEH T

LR RE

4K, BT % PR K,
FERHRTRP AR REH AL, B4
MR, EEUSRAERR AL

RO FLEM
&8 Yo HtE (%) BEERBKE (%0

B A 2019 2020 2021 2024 2019 2020 2021 2024 2020 2021 2024

FR FR ER 6AR  BR FER R 6HK R FR AKX

e S0 28.56 25.14 31.26 43.66 9.21 6.89 7.10 846  -11.95 2434 39.66
[F b B 7 1853 23.07 28.45 42.66 5.98 6.33 6.46 8.26 2453 23.31 49.96
PER K 184.76 21924 26851 31219 5959 6010  60.94 6046 1866 2248  16.27
Bt vt 69.08 8754  103.93  109.98 22.28 24.00 23.59 21.30 26.72 18.72 5.82
NS 0 9.14 9.77 8.44 7.86 2.95 268 1.91 1.52 6.88  -13.62 -6.84
#wrait 310.07 36476 44060  516.36  100.00  100.00  100.00  100.00  17.64 2079  17.20

HHERR: ZERPBLTFIHREAM SR, RETEHE

(1) Bt

RXBLGFEHEH, ZERBERITHER
AT BB SR A, THT I — R AT M58 o XU
RRB R RSN E B IRSE F BT KF,
REKFIER

TR, 2 AR RHRAT IEFOL 55 LB
RIE, USRIk AR . AT LB
FERFE, 2 AR ARAT IAE DT BOBAT L5 2t
PANLEE R A, RN 32 E ST E A T
A RS2, 2 AR ARAT R DT B Y
JECT- Y A St R A R e, S AT LA

SERIORFFAN AR E o B RSN R BN Y
PEARIN, % R B ARAT B AT B v B i
N A TR RAKCE . 3% 2022 4E 6 K, %
AR T R AT T M R DK o Bk S L 1)
24.56%, BT T RAT M BRI E T o5 B e A
FIELEE A 72.94% (ILEE 10D, F5 =083k Iy 1
% AR B ARAT BB 5 SRk LA NAE 7 4% 48
PO, A 2022 6 AR, @l REHRAT
AN NAE G LR P AT ELA 8.55%, g ek B
FOH N 0.91%, A gl W PR A

%10 FAERRHEATLSH

2019 £EK 2020 ££K 2021 £E5K 2022 4£ 6 AR

&k

(%)
a4 35.94 il 35.99  ffiliGk 25.89  filiElk 24.56
VN N - N 4 2462 K. AR AL DR 2268 K. bk 4. vl 2363 & pR 4L vk 24.19
LR A Z 1184 LR AMEE 1125  SftRAEE 1420  fRAMEE 13.74
A7 A YOl 480 fEfEAIEYOL 481 fEfEAIEYOL 5.05 EH 5.38
4 3.33  MLGEAIRE SRSl 416 B 436 {ETEAEDOL 5.08
www.lhratings.com 17
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9 KA RS

op

& i 80.53 it 78.90

a i 73.13 A i 72.94

HERR: ZERBATFIHREZLETRA, RETEEE

ZERBRITRARE A ETEAR, WL
BENTREETEERNRFER. “EK
P RRAT X R DI BOBORI T o R B A
B, BRG] AF ST R IRBLIA /DO RCE Al
Do B R KA. B 2022 4 6
Ky AT RAT KBRS 2 e PR AR b Y56

A EOR

AL SREF AL

2019 2020 2021 2022 £

REHRA
R FR FR 6 AR
B — R R SRk
TR (%) 3.08 2.70 2.08 247
BRTRE PSRRI
FAEE (%) 14.06 14.53 11.24 15.24

BAERR: BEROBATHERE, AT

ZHEREBITERETRERTSE AL
FATWELF KT, KR EN A B HF KA E
BER, FEEHErHRBK AR R AT fet
BN 2 R AT A S BOR] 2@ 60 K A
ARSI AR REGK G, R T a e s
A (1955 BE , 350 4 A 1 Bl 1A 60 RAH
HH IS RV PR Bk o AN Rk, 117 55X
HiG AR T RN PR K 7 2235 R AR AT Y
S 2t G M A — 8, 3T AR AE X 5k
PR 1) 3 M 2 B 4 DA R S it i 98 2 A R AR 1 52
MR, 22 AR ARAT E A M AL 7 e =k
B PEERIIARTR, RS KS i 5% 5% .
N, L EHRBERAT I RS B
B, TERRARIT R RS DRk ab B RSG5y
FRES S S HEE PRI, 286 R EH]
R IATE IR EARESEZRTRL K
ST EAREFAE . 2019—2021 4F, %
AR EAT 7 A& E WA R 585K 0.51 127t
0.59 1Z.7GH1 0.97 1275, 73 MIZEHA RH¥K 1.39
f¢.76+ 1AT AZJ6R1 1.08 1276 13 THUFHIX

B2 BRI DA RO AR B PR R,
KA R B IEWAE B IR, 2 KRR
ITARGETRE . SR OTRFE LT G L
EETREESR, FERESREL T RN LK
o #E 2021 R, ELBEHRATA R BEECR
N 0.60%. XS 52k il 58 P2 17 5 e i L B
RS EF R A, R AR TR S
ALY, WHIEANT BEBUR, JEEER
FIZ, AR IR BT B A AT e AR &
TS VVHR B IALEE, FRAN NI X & K 4T
PRERE B, ARV E MR . #E
2021 K, @ ERFEIRAT LI ALY 5 R by
HARBILAT 24.07 1276, HAAR R SE
TS 5 . 0.96% A1 9.14% . MR & 1 1ok
E, G TRIFMERGET), 28 REHRAT R
R IE G BRAE AR THR IR, I BT (5
PR RmRIN, 25 R RAT IR %78 5K F
REERE

2022 FFLAR, 2 AR P ARAT AR IF RO AR
IR R B =B I, R E SRRl 55 P
WRE, NRUGKEAR N, BRSNS
PR K s B 5 — 7 T 2 R 1 R A4
SR BE i S, 22 AR B ARAT B o 2
LG STk, @ADL & 5 Lh 3 A B
T, TR R R S R A B A A B
SERRE H E BRI IR R, T REeE
e Il 98 2 17 0F B 7 o B R R AT R AT .
2022 4F 1—6 H, wHKREHEITHLGE AR
K 1.02 1270, HABl4iER 0.39 12T, Za51Y
#X 0.57 1276, 2 i 0.06 1270, #E 2022
6 AR, REHRERITA R ARE 1.73 14
TG, AREKEN 054%, @R EH A
0.72%. 1R#&TEORE, 1558 THEMARITRS
THR I, & RERATIR & SR A Tt
AT 7K.
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9 KA RS

12 RERE

S8 (e htk 96)

A 01945K 2004k 20214K 20246 K 20194EK 2020 4K 214K 2022486 K
E# 187.10 221.43 268.47 312.85 95.78 95.60 96.58 97.08
Kk 6.44 8.15 7.87 7.69 3.30 3.52 2.83 2.39
W% 1.48 1.88 1.04 1.13 0.76 0.81 0.38 0.35
G} 3 0.31 0.15 0.60 0.55 0.16 0.07 0.22 0.17
512 0.02 0.02 0.01 0.04 0.01 0.01 0.00 0.01
BiEkETT 195.35 231.63 277.99 322.27 100.00 100.00 100.00 100.00
AR 1.81 2.05 1.65 1.73 0.93 0.89 0.60 0.54
BB 0.70 1.59 1.43 232 0.36 0.69 0.51 0.72
R EE / / / / 5.42 5.35 3.64 3.35
KEBRE / / / / 585.54 603.94 612.21 624.95
3 90 KU _ESEFKIA

RBERK / / / / 23.71 24.11 41.46 48.19

BAERR: R FRBBATF RS ZIRBTA, KON HE

B2 X FR. @KLY PR B MR AR T, BB B LA s TR
oo . BT E BRI e lai. iR Sk
G, B 2020 AR, 2R AT S V4l
25 PO AR TR AR (B 58 43 S0l o $5E E
200 PRI 14.38%. 17.20%A11 68.42%; b [
- . . RIS R A 5 355 B AN N fit
. - R A A AL B 55 L E , BT, T3
e e s ek YEiie it UN 2 S L YNGR A A ST S E I
B 2021 K, RERERATRA — 35
2, EmAH 0.25 1478, Hitik T 4%
A HER . 2021 4F, W THEAT R ThEN, 22
AR FARAT HAR GERCR R H B T N A 2R
GUEERHE ,  BRIMTE B 7 i A AR LR HE % AR
WERANTESEAR, RNATAKTERME, K Al #E 2021 4K, 238 K RAT HAhZR G
BYART RIS, 205 R ARATIRE 4T stk o BHE R ARG B P E#E % 1.11 12
AT R SRR %, FNM R G AR BRI 1.54%. 2022 4L
MR PTG KAR P ML . 22k R HEREHRATRA IR 5. %

== ER AN T FREHE  —e— @R

BB AR & RIARATH RS AR, BRe A3 T2

(2) R~
BERBRATRNE=EN, ks

o

e ARAT R b B < T B LAAF R L AT HY 5% <0
E, RO FEENENRENH, #E 2022
F 6 AR, LEHARFARTRMER B kA8
11, TR 25 AR A R 4
ZHERARITRER IR, K
et RERRIRELRSFRE ST
H, KR AEXHER, BB E XS
o JLHER, TR ARG KON BB 3
PEECEIR ML T RUE MR B SCRE, R AR RARAT

TR VRIS BN, L H R EERATH
P I 45 RS T 4%

2 AR P ERAT 2R AME B XU i 1 32 Bk
GEHOR AR FH 45 R A SR AT AR L
SREHI, #2022 4 6 AK, i AMEHRAT
FIME ARSI 552801 32.06 1470 HA, A
B TG A S (PR R R 25.81 1278, R
fi F 045 R 4% 6.25 1278, ARAT R SLICZEA
Wi 1211270, 2 RFERATR LR E M5
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GG VR E R AH R EORAE T I S (E 1Y
M5 PR FF— 2 (HERIMNE 5 AR XK,
LEENAIEREESE

2. RR&EM ARSI

IR, MuT REFFMEME L EFR
BHARKMA, RERERITE P FRR
KRR, AR REEK; EEFK
G AR, RONReERE, Rsitt
RIFFEIF KT

A 13 fithsH
& 8 (Yoo LA CT) B EEREKE (%)
% H 2019 2020 2021 2019 2020 2021 2022 4% 2020 2021 2022 4
R R &R R R R 6 A% R R 6 A%
WiR A% 4 1822 1993 1895 23.10 6.36 5.87 4.64 4.80 9.34 -4.88 21.88
&I 25750 294.28 359.86 43246  89.84 86.75 88.17 89.90 14.29 22.28 20.18
b &2 161.22 18620 221.26 24258  56.25 54.89 54.21 50.43 15.49 18.83 9.64
HoAth £ 5 1090 25.03  29.35 25.49 3.80 7.38 7.19 5.30 129.67 17.28 -13.15
SRETT 286.62 339.24 408.17  481.06 100.00  100.00  100.00  100.00 18.36 20.32 17.86
HAERR: ZERGEATTHREABETRA, BTk
TR R RATIE S AT IS R &M PAROEAR

KFEE AT, (HEARMBEN, 55
R bR, AT 4T RS,
TR RAT RN 5 & AL g R 5o
F, GAFEENEARRL S R AN B S
%o WbAh, 22 ARBERATRFFE 4 1 R A7 5
RAT T, RATFIZRLE T [F 0 i M ARAT P
K, TE— R E R A AR . 2022 4
DA, B FDVAF AT IS8 I, 2235 4k
FARAT AR B5 S B Frsln . #2022
6 AR, REHERBERITH SN T &R
23.10 1476, &R 4.80%

R ARAT AUTORIE AR A
TERTAAE R BNl B AR RIRIAESN T, %
FH AR T ARAT B P AT S R IG K . W 45
MIRE, REREBATHERR (FBRITRE
O R MERIHIRKE, & RERAT
SE B AR & B AR B . AU 2022 4 6 H R,
T R ARAT AR SR P AR L E R
41.34%, i fiikesE PEET .

T AR ERAT HAR IR 7 5 DA ) o U RAT
FORE, ST RI NS AR ST /INE B RS 1)
SO, 2 R AT HA R A B RR A 2 E

ZHERERIT RIS RIFER T KF,
B R AR AT 5. RIS L fE bR R
L AT AT R BOR AR K A LA (3IE
B a2 S L B ) WDTR i A TN WA S T S
BT, AR SZAT O R S5 A4 A2 Ak LA B 7 i
AR BEER A, s e ping A~
B, (BRI PSR PR DR FFAE B KT A
KHRENEARIRRTE » AP ORI TR T4
AR RN, 2 AR ARAT A7 DT LS AT T
B, IR RS T

A 14 AR

R H 2019 2020 2021 2022 4

R R FR 6 5k

R (%) 74.19 73.41 71.84 70.38

B (%) 49.78 59.91 45.02 39.12
RIS R = 78

AF (%) 292.33 44617 365.69  280.58

Bt AR %% R AT I AR o

3. aEHELABAIRE

ZHERERITENBA SRR E,
B K iERs K, Hie BEKFE
BT, BAKPIREHL.
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%15 d# 47

W B 2019 4¢ 2020 4¢ 20214 2024%1—6H
BN (2o 11.28 11.67 12.63 6.47
FIEFURN (1278 8.22 9.11 11.72 6.12
TP (LD 0.51 0.11 -0.11 -0.06
B (2o 2.32 2.47 0.73 0.35
Eb s (2o 7.26 7.31 7.95 2.81
W55 RAE S (L0 4.04 4.14 5.58 1.94
BOPRAESR (275D 3.14 3.09 2.31 0.86
WA TR B (270 7.12 7.31 6.84 4.47
HFE (278D 2.98 3.17 341 2.77
#EZE (%) 3.49 3.32 2.96 2.66
FRAWNEL (%) 35.81 35.47 4417 /
R =IEE (%) 2.44 217 1.70 /
PTG ER (%) 1.02 0.94 0.85 /
PRI E (%) 13.30 12.94 11.77 /

BAERR: 2 ERBBATFIHREZRBIA, ROTEHE

2 AT BRAT E ML DAL 3

BE & DT B R, e E REERAT AR
YR RF LG I, B2 ) T R SRR
EEHE T DA B8 et 1t 98 988 185 1 S5t N R S oK (1 9k
PR, 2 R AT RS KA BT R %,
PRGBS . FORI SR T, %
AR B HRAT RO B U RR ARG K, (A2 T
W a3 AP TR, 2 AR ARAT R T
mIgKEgE. 2021 4, ZoTtBORHE R,
2 R AT I B 5 RSN B0
s RIAFEGFANIUE , FECAERE TN
B B RS B R . kS IR
i, 22 AR RAT B LGS K F AR RN
NE, WNETE WA TTEREA R, HAZ4R
AT RO 25 RS WAL 4 45 BT 35 () s, 2021 448
W4 BT IR

G AT RAT BN S H DOk 55 K 21 2 A
TR AR R A TR, B L S A Y 3 A,
G AR T ERAT 5% R S A R K, i
KNI 2 BT, SAE e A R Tt .
WAEAR T, 35 TRIGHSM= R, %
PRTERAT A AE 2 T T BERS A R %, ISR
R TR

MR RE, 22 REERAT ERIERR

K, (A2 B EWEERREEW, 235
FARAT YR i 267K I8 4 R B, BRI Re 10 A 55
ks

2022 4F AP, SR LR B R R S [
e R FE , 22 5 AR ERAT ¥ B 22 /MR
ER 2.66%, (HA 5 TSR KRG DL
JARAETHER T FEI IS, 2 AR B ERAT E I
N5 RN R A Frig . 2022 4 1—6 H,
LR EEAT BB RN 6.47 120, AL
1+ 8.96%; 15 FIR(ETR K 0.86 147G, [FILLTF%
30.16%; SZHELEAIE 2.77 1406, ALK
20.32%.

4. FTRAM

LR RAT EEE I REE R A
REA, HEAMAESORNIE—ERE L
M B AR A, SR B R IG K
IEEAREFE, ZERBRITEREALTBNR
BT, 2021 4E 5 2022 4E_E 4R, KRR
A7 I8 R A BC A 2 i F R A4S 0.32 {276
0.51 1270, TR, 23 RAEHRAT F 2@ A
iR it e N (RN A WA )
fE—ERE R EAISS 7 HEANAEK. 2019—
2021 4F, G5 R AT 7 IR I AR 41 14%.
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9% 5% 77 Bt I 4 AL A1
AR, B TE D0 P A s 1 K
U AT ARAT RS IR = R EF 4 BT B

H R PGB A, RSB iR 50 &
ELie T, US55~ RECE T R SRR
TSR

A 16 FTARRMIEH

5 H

RO—HBEAEH (275
— BRI (LT0)
TEARGFE (ILI0)
PRSI 7= R0 (270
RS 57 RE (%)

JBE AR R B AT (%)
BARTERE (%)
—HFEAREE (%)
ZO—HBEATREE (%)

2019
FER

2020 2021 2022 4F
FR R 6

23.45 2553 31.13 33.88
23.45 25.36 31.13 33.88
28.85 31.07 37.43 40.54
214.41 242.08 289.44 318.88
69.15 66.37 65.69 61.76
7.56 7.00 7.36 6.84
13.46 12.84 12.93 1271
10.94 10.47 10.76 10.62
10.94 10.47 10.76 10.62

HIERR: ZERBBATF RS, RETEEE
+. SRR

L AT RAT A VTR 0 BUE 275 T 4
e b, VENXIIERDARLT, 2 REHRAT
FEXCRRP YA TR R . dEf i & A e 557
T A BRI, A5 2 T R4S el ik &
h BEABOVEERHAL, S E R,
BRAT T3 BUR BB B3 SCHRF IR AT RETE K

I\, REBTREN DR

ZHERERAT BTSN B 7= KB AR A %
FR_REEFFNRBER B, SEEE
HEARLS WHFLE RRMEFEL, K
SR RE /IR

LA FRAT AU RATIAR T 8 12478
CRBERAGFHH TR D REAR, ARG
S (10 2 M Py AR IS S A PP 0 FE A7 NN —
BN Z 5, BB A Hofh— A TR
AR REAGIF 2T AR RITANCK
AT 00 5 AR IR A5 5 3 WGy L ) £ SE Al VR 15 55
AR EEY, 5 ARR AT BERATHI S AKX
(oI 30 M I ) At — 2 B8 AR T L R IUL
2tk

BEAMRE HAH, ZHRERITCRT

H LA LRI A I — R BAGZF 3 1478, B
bRl fids; L2021 SFRW 55 Mt o dhill, %
AR AT TR BN LT L R A AR L
ai X R AT A G IR E AR 17, A
R REARTR M RATH L5 REARIT AT R
TIRMAK, BRI IES ™ AR ZE R A
A7 A PR B RE T80T

A 17T AREERL

o H RATHI RATR
TYBRTEAE: (LD 3.00 11.00
MSRRBIAER ™ — B aE: (D 12.72 3.47
ARG —F AT AE (D 10.81 2.95
N GRS (D 1.37 0.31

KRR ZERBRATFIHRE, RO HE

MG iR, 2 AR RAT (B
HI DT BN B MR, A RGTRR AR
AR KT, R DT8R JAE (¥ W] g
PEANKs HAEFT BRI ARG, H 5™ i
ENPERT . WSBRRTE 2 AR AT 516
FESRIRT % A7k, HAR P Ak LUE HIAF K
NE, AGFRE LT .

BE, BRE BRI LT RERAT AR
A aa R IRaFfase, BENE A IR B A
TR TR SRS, ARGITFHILET e
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Z BT HAE IR AR

TR 5%

NS

N Hit

FE T 2 AR T HRAT A8 XU T 55 AU
BB SRR S f 2% AR A 7 T 8 5 0 BT VR A
B DA T 2 22 75 A P BRAT AR IS A5 2%
HNAA, RIRZHFEARGIHMEFLN AA VF
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ZBAAG G AR BRI

Bff3% 1-1 2022 £ 6 B AR B E K IRITRINGE

ks H
B B fE bR ilﬁ e
RS A JE S RV -
HIRA AR A IR 2 Arte AR A o
A | Al NS ]
VNG
5.56% 5.05% 5.00% 4.74% 3.56%

AT %2 7 AR T b BR AT i 3 4 PR 2 )

AR %EREPATRE, RO %R

76.09%
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B3R 1-2 2022 £ 6 AR L H KR IRITLHLA SR AE

BERAS
F_________T BEERS
HE(ZR.AEEH ERS ERE BEs 4*
REBERAS
ARSAKERERZ \ t
- o N =R BEREMNLE
EiEAS HRERE (BRHAE.BED)
RESFHERE |
—  WSEESR:
ERTBEHERS
—  EFAGEBRSR:
HEEREGEPERE — AxEMARWSRA
—  EE5ARERS
Sy L LEEEREESER:
e N — EEHESHUSTHEERS
—  pEagsRs
L mzemEsAs
_ ) ~ =
hg X A B & R £ & 2 B & Mz g
£ BT » W mz m B W ¥ € & E By g
ap I & 8B %X E ® M E E %2 2 23 g
2 g ® U S§ ®E P 5 = T BE R Bl =
EE B° 3 8 B[ B ¥ ¥ B L & ¥ B 3
7
1= -3 % g E # B
: ; 111B1
r ] B B
b Y wo e * a
i L ¥ [} & [ PR ¥} [F )

FARR: %E REPATRE, BRET %R
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Z B AN R B

Mg 2 [Edlxttbd

2021 LE 5T f%iﬁitﬁﬁﬂ«’fﬁ“ LA T B L R ?ﬁt_tfi%ﬂﬁ?éﬂk

A IR A AT A IR A A BITRBERAF
PR (L8 680.17 773.48 440.90
PEHGEI (1275 366.51 463.37 268.51
FUFEA (25 622.44 707.44 408.17
BB (1275 531.10 606.50 359.86
TR RS A (%) 85.33 85.73 88.17
ARG (1275 57.73 66.04 3243
ARIGHE (%) 1.25 1.23 0.60
REEEF (%) 218.30 253.31 612.21
HAREE (%) 15.89 17.21 12.93
BO—HAEARTEE (%) 11.89 19.66 10.76
BN (1276 15.71 16.46 12.63
R (1278 5.41 7.36 3.41
PHERE R (%) 0.82 1.03 0.85
PRI (%) 9.59 13.22 11.77

HAERR: AN AT, Wind, FEEATREREEFEER 4
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bt § TN YRR €

b HEAR

S Y e

=

=
o
by

&
=NE
[ERZ1: N

o

&l
o
5

#

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

iR 3 MASRITEZEMSHERITEAR

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%
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