T

BE4A- (2022] 5128 &

BX & T A5 1 A Bt A PR B 3 38 0 X T B RO R
TF & PR 8] AR R AR K AR 2 8018 R R SLEEAT B EE 0 A Fe 3T
i, B R R W E B KRR A R 8 ERK H1E A
B AA, IFREYE RFAE, 17 FHORRE/PR Bfg” i
FERA AAA, ITFREDL HFZE.

g N

Hidlh: e AIAX R E 5K E2SPICCKENTER
Editorial Office Address: 17/F, PICC Building, 2, Jiz
FBiE (Tel) : (010 ) 85679696 f

, Jiz
6 | @f4E [ Email ) :lianhe@lhra

Rt ( Website ) :www.lhratings.com | B4 ( Postal Code ) :100022




BEEETGERERAT N
China Lianhe Credit Rating Co.,Ltd. SRIF TP BIR L

RN EEXIEREZTLXERAT
2022 FEIREFVFRIRE

PRI
R e T X PR > A= ) TR €N
BRI B X SR VT A TRA T (LU R IR 24
AA 2

i, 7] 7 2 U T B X e 5 2 4 D - e

EARTEAMR | ar | BE SRk, PRERHANY, A FNE AR e N RIBUR R G T T 3 A

PR T AN IR . AN, BEA TR A AIRAT (L)

MBI AR A RS g A KRR, AR TR AL L

TARARATR s ama | s S R R SO B, T B S A S
t R S TR 22 T B A KT RO R

SR B4R (R TREE R “17 FEBIRALGUPR BORGE” irp At ol v e

T R EBRA R (BURFIFR “thadin ) 3480 %
SIMMRERER R R SR A R, A
SRR S AAA, AR R [N,

17 3% R AL
/PR 38 A

1730124 | 692127 | 2024/04/19

iE B AR O WIS TR A LA E IR AN B T4

s “17 HBIRFLA/PR BORG” WE T AR ALK, W
. SEARRE I R AT (R A A IR A7
VERRTIE]: 2022 46 7 24 H ek, B X R VMR R, AR

L YRR S SR X R T R R, AR SR
AR AR TS . AaE, Eg B AR

% i ’

Tt B 45 BF A M A7 T P2 7 35 V3.0.201907 CREVHN, BB DS T 4R RS o ) ARG 552
TR R R | o AA VBRI 453 17 SRBORBL PR BOR

B LR A IURE B GRS KRR AT 45 G0N AAA, VERRE NFaE .

ARIPRIERST S F LR o
Ei v e i 4 =1 s
e e oy 1 SRR SR, A B T 2
SR Tl B S 0, RS S AR
o | [ | It e 77 T A5 T RIS S
e s e 2 AEBERAFRMEH . 17 HPRIIUPR B
| 7 REAS ML, TR R AT
o Ry s ROSEPAE LR J7; Uy “17 BEBERIR /PR 1
LE ok | A 4R A AU 2 PR TSRO ) 9 314 (R U 4R
A
ALK I 5,
EEfiRE 2
AR RNEY BT .
ShH R 3 XK

i BERARHRESNSA AL B, C. D E. F& 6 M54, 1. Iﬁ%%*ﬂiﬂq&%ﬂ%%ﬁﬁﬁﬁ Eﬁi&)ﬁﬁﬁu

BB TR H 645, | M, 6 R E; MHFAL b

EHUHAFI-F1 2 7 A50, SARTHAHSH T4, | HZE 2021 4K, Anl{FIr 86.82 /47T, HHAFEEE”
IR A A e LU Yy 43.38%, APEOHUECR, ABLEHON R,

AATRERAT B 38 TR ALE R

28 Sk PR R E FE R o

www.lhratings.com 1


http://www.lhratings.com/file/15ba7b96-ffcf-4f93-98a1-ca6f747bccd0.pdf
http://www.lhratings.com/file/f6d08a2b-bdd2-48e1-85b9-4f2f8edbea2c.pdf
http://www.lhratings.com/file/f6d08a2b-bdd2-48e1-85b9-4f2f8edbea2c.pdf

BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

e

2. BT HEMEERRERRE. AR

B 24N\

~

Ic;'

THRUE:
Sum s (ROD021S040012) T H BB, s — 52 % &R, TUH 54
2 s ok 4 0y
#HicE  Bie%5 (R0040218010006) E/‘J%%rﬁ %ﬁﬁ%/fo
BR#E: lianhe@lhratings.com
HiE: 010-85679696 EBMSEHIR:
£E: 010-85679228 AHO%
5% H 20094 2020 42 2021 4
b g onre KRR TSR KA 2 5 W25 ({2 70) 7.05 6.11 4.62
b E AN S KE 17 & (100022) =L () 181.98 188.99 200.16
RAHE: www.lhratings.com B BB (1270) 99.89 109.09 138.18
55 (12I6) 3.53 8.91 7.16
K55 (e 7o) 22.03 16.96 25.87
A 55 (476) 25.56 25.87 33.03
EN (12756) 9.87 9.86 11.06
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2, = nE R EL N 4.00%, A
Je LR R PP (4.57%) MBI

2019 FE/K P (7.20%), Fefih 7R iR 45 4mdek 52 31 5%

Kt

%2 2021 5—FEFE 2022 HF—FE FE LT EZFHE

5iH 2021 £ 2321 o 2_021 o 2021 £ 2022 5
—FF —F=F =FF I3 —FF

GDP &8 (L) 24.80 28.15 28.99 3242 27.02
GDP 3% (%) 18.30(4.95) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80
FARLL B T InEIE (%) 24.50(6.79) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50
& B BB (%) 25.60(2.90) 12.60 (4.40) 7.30(3.80) 4.90(3.90) 9.30

SRR (%) 25.60(7.60) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70

BT (%) 29.70(2.30) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50

HEL B (%) 29.80(-2.0) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60
HEERBBE (%) 33.90(4.14) 23.00(4.39) 16.40(3.93) 12.50(3.98) 3.27
HOME (%) 48.78 38.51 32.88 29.87 15.80
HEOHE (%) 29.40 36.79 32.52 30.04 9.60
CPI #IE (%) 0.00 0.50 0.60 0.90 1.10
PPI FIE (%) 2.10 5.10 6.70 8.10 8.70
R ENE (%) 12.30 11.00 10.00 10.30 10.60
—RRAFLTENIEH (%) 2420 21.80 1630 10.70 8.60
— R AFTUE ST HIEE (%) 6.20 4.50 2.30 0.30 8.30
WEEERLE (%) 5.30 5.00 4.90 5.10 5.80
£ EERATXRBRAEE (%) 13.70(4.53) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10
JE: 1. GDP #4BA S 548, Hibsdhyh Rt Rk, 2. GDP EHURIMT A, R R EMitE; 3. ok, o
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{2,761 4050 127G

MBI ZT S Fie, RAESE S
X HBIE R, 2022 (=R, SH K
AFETEIN 6.20 Jif2 o0, [FIEIEK 8.60%,
BN ST ik T Ra. Hd, EEBRA

www.lhratings.com

V o ST M |

e\



BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

I AR

5.25 Jifeot, FHIEK 7.70%, EERZ T
(o147 31 iz ) R = il B | A e N T o 52
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6.80%. 6.20%.
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HREH L4,

EEBMSIMRREREW, ZUREKEN
BOKe AE7=um, {5 AR RN EESZ R LR R
FEORMI RS oS Tl 7= 4 RIE 7 RV 7
K, WEI LT RHSE A BT, AR
FEARFEILR B RTINS S B

Wi R0 B 9 B R 2L, I 2998 2R gt — 20 2O
EMR S R 38 KK . SRIAE T i BRI IR R 46 55
E 5T, 20 EFEEZEAE, H
YT AT SE MR 2B ik . 5T I,
IMF . tH AR AT 5 [ Bri LA S BRI 7 X0 b [ 22
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RN Py S o S S I s N e e R
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CHb 5 R A B 057 55 NN TS/ S B T80 J31) 7
) U (2014) 351 5), %F 2014 FJEH 5
B A7 5T T ELR . TEEE, I DABUR
% B W (19 7 sAF IR AL A5 55 -5 1 BUR P £5
KBTI B, RN E NBUR B 55 LA BT 3
WA 554 £ B GER I L B B A E R
JIEEIE . 2015 FUK, BEZRM G T 2 HEGE L
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ROV BOR, S B RS 50 5 H 1)
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B BT A A W A R TR R, A E B,
JEGEE O, PREETE I H R SE . 2022 4F
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T HE DB I B AR A R R
TN, X B R B R H AR AT S
WU AR B RN 4 2R S it 7 3046 5 THEEAT T A TR
Fo ST RN T B R HE R A
A2 FHR MR BRI . BAIRE, BRI
Wb SIS SR 3 A3 A b B At T — s (I i 2% 5
8] o

(RIS, B ¥ 5 U B2 DA 2B YAk fe 1 7
B 55 KA RTHE . 2022 4E 5 H, IHEGE@E
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g €
AR (1T 7.05 6.11 4.62
BB (2ot 181.98 188.99 200.16
B #ERN . (L76) 99.89 109.09 138.18
S (2ot 3.53 8.91 7.16
KW (2o 22.03 16.96 25.87
A% (4ot 25.56 25.87 33.03
B (2 9.87 9.86 11.06
FE S (278 1.48 1.40 2.52
EBITDA ({Z75) 1.80 1.76 2.86
LE MR (2T 1.87 -0.65 -0.91
W 4845
MEWALE (%) 35.42 34.47 27.52
EALFEE (%) 13.00 11.17 10.00
MEAWE R (%) 1.21 1.02 1.37
BRI R (%) 131 1.05 1.55
KIS AR (%) 18.07 13.46 15.77
RS EA LR (%) 20.37 19.17 19.29
TR (%) 45.11 4228 30.97
WAt R (%) 538.96 667.73 733.86
AR (%) 171.14 163.58 244.15
LEISIAN B (%) 10.98 -3.57 -5.14
WEFIFEL (D 2.00 0.69 0.65
EBITDA | 2&% (f&) 1.15 1.52 2.72
4% % /EBITDA (f%) 14.17 14.72 11.54

A1 N8 RIREH At E B d B H AR o X Ao RS BT RE AT £,

¥R G ANKIA B SAL R
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g €
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TR (%) 39.62 36.79 23.91
Rt (%) 617.33 752.79 857.31
AR (%) 223.81 202.05 293.10
LEISIAN B (%) 24.66 -12.32 -17.93
WEFIFEL (D * 0.84 0.72
EBITDA | 2&% (f&) / / /
4 HR % 55 /EBITDA (%) / / /
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FE SR A K

LERRIERS
B9 AR GUBUR e UKL | EDIL AN P 2 SN I A1 15 I A S0+ 24 AR I % )
IR IRE | DA T A B
ST e R | DL SSON ST R B A
BLEUSONEL | SRR SROEST S USRI B G/ 8 LR N x100%

BAFERS
MEANE R | GFRE AR RS [ (A E RIS+ 6 55D x100%
PR PICGEE R | R A R < 100%

EALEAR | CEMLEYON-EMEBA-BE R M) 7B ME SR X100%

155 A H bR

TP ABTR | SRR B BT X 100%
SHRHTS AR | 65 (KRB S+ #H B x100%
KI5 BAL L% | KB5S/ (KIABS+FTA &G x100%
R | ORI #H B ai x100%

KB EbR
EBITDA | 2.f%% | EBITDA/F| B 3
44345/ EBITDA | 43 £% %/ EBITDA
R TR bR

MBI | BN E = AR 7B % 100%
WEE | GREVEF=& -3 /RshfFAT*100%
LEREWMAN NG | &8I R F VIR BN 75 B 1% 100%
WERMMREL | MERE =%
s SR =18 TR S35 5y 1 Gl B8 7= -+ LSS 45 -+ L USRS R 5+ ) S WAL 2 40
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AA BHERSSHIRE IR IR, ZAMAETIAGRHIA K, HLBRRAL
A BRI RE IR, RO RAFIE T BRI, LMK
BBB BEEMS RS — B ZAMAT I ERECR, BAME K
BB BEEMSRENIARTS, ZAMATEIRKR, HAMRE
B BEEARS5 I RE JVEUR AR T R4 22 DF 8L, B LBRAR =
ccc BEEA55 HRE JIM RO T R AP IV BE R, MR
cc FERS - BN AT SRAG RSB, AR REIRIEESE 65755
C AREEE RIS

Bt 42 FREAGSFERASFREEREZN
A V03 TR K5 (3 P L B A SR e K T4

fifF 4-3 IFRREBREREX
VL RS R (3 PR e ook A 2 AT A7 TR T MRV o P40 P S ) o IE T ST
Rast . RIEHEDUR

R #X

1Em TAERZ AR, RRAGH G TT AT e BOR

o xE fERPIRDURRRE ,  ARRORKF(E I S22 i AT BEME K

il AR ARIBIR, ARRAG PO R K] BEVERCK

RREH RS IR S0 DR 3% 1 S RE IO AS RORAG SR T BETRI T R PR i

www.lhratings.com 21




T

Br4a~ (20221 5170 5

e S R &l AR R e i So s SPANETS § 7 ER
Bt A TR B ERK G FRAHATE 62T, #EF e
oAl B P EAR IR T TR B EARKEIE FI SR8 AAA, TR
BN

g N

BDRANN

YAV 45



BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

FRKIME AT BIRAE

hE /NI EREBRER D BIRAE
2022 F EAFCHAEHTERIRS

TEZRATE): 2022 46 A 24 B

ARIFRIERGITLRTTE, 128,
IR RRA
kAR A A T V3.0.201907
AR AR PR A Ak E RS R R B A
(Fro &)
R AR AR ) €A 1R MATFR

V3.1.202011

E:
=
&

FRFRARBIT R R EER «

?Egﬂz aa+ WRER A

WA | VG | SRR | | —
| g | g | TTER FRER
| IR |

[ZY=$78)
A7 R 3
28 e ;
W B by | SUEED ;
sinpy | WELE 1
i
FHESE ;
Wi [ D i
W55 EES .
I o :
fepeaE N ;
VAR FOR B T
NEBRREFRZIG, B A AR »
KL FHF

E ZEREHKEHNSH A B. C. D. E.Fo64
FO, SBBEFIEMRINH 645, | AR, 6 AR E; M
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i rh N i B PH DR BEAR A7 BR 22 =] CRAR fRT AR 23 =] 7 B ot
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£ LSS IUBAT L HEAL SE T, PREFIR SR A BR A S ) AT
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3. BEHETHIALEEL, H 2020 FHIAKRHTH. A
sl 2 L), WRAEHEOR, oRiEA K
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EAN (27D 10.22 5.91 5.91 1.11
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hE /NI EREBRER D BIRAE
2022 F EFCEAEHMERIRSG

—\ EFHR

HE /N R B R A A PR A\ (B
IR AT B AR a2 55 B R
SRR AR AT E, HRaLsR B 2
RN R, i 2 2 R A< ik
MRS REIEHE . AFRALT 2012 5 7 H,
H AP [ 3 H D847 . JPMorgan China Investment
Company Limited (LA REFR “EERRAE ) &5
LA R AL VAL, MIAETE N BT AL 51.26 1475.2016
5 H, ARHT TG, B AE N
20.504 1ZTC % 71.764 147T, 51 HEH R AR AT
B AR AT CHR AN R R
RIEBAT AR AW, PURRERR “HEEHRHL D,
HRENKE RN EABRARAR (JFHEA
N TR AREBIA AR 7, LLURERR “HE
TR NKEETT, AIHREA AR 43.34%[1 %
Uy, FE LB AR 50%, A F TR A A
SePrEHI N BE 2022 4E 3 AR, AFEM
VA N SE R A N 71.764 426, Horb, T
BHEO B — KR, R EL 0y 26.62%, 2
FTCIR I AR RS g N A 2022 £ 3 A
Ko A FRBAAFAEW R 5T 45 O

A1 HE 2022 F 3 ARG BALEH

(%42: %)
B FeBLELAB
BAURHEE R A PR 2 7 26.62
JPMorgan China Investment Company Limited 17.78
IR A EBIA R A 16.72
T EE R R AR A F 14.63
1T BB R E B R AR 9.47
o [t ARAT 6.97
PaIT (R ED AIRAF 4.88
WEEERBRARAR 2.93
it 100.00

FARR: SR, PSR

2021 4F 1 H, #WAERARA A (LR #E

PRCUHIISER” ) HIEmT R AR B
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RV, EAUREAE N BT AR, AMEIRT
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NIRRT E R R, 2022 4F 4 [, iEALE
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FL B A 1) e — AR AR BB I R I — T A
EMRFERAT . BEHA, RS IR
FSAEFECAKIVERNOL., BRA TR 2 7] AL
LRSI DU IR O
NFZEVEH . SRR GURAAT IR
(FEIEHEM S VRIS DL R )5 SRR 4B IR
RO RBTHR: DUHBBHOR, 5 HHEH R
FintreElR; Bbrtafr, FEEER, TR
JBZ1E R BATRIMA AR, RHAL A
JEZIHLR; SRS RIS &, W55
Joit e S Fett o AR 55 DB AT B EAT AR
Ohy At i B A AHOR 24 =] A E LR TUAE B At i 4H

TR CEEIRHHE M AV DL R ) s LT SR

TR I H A G M A oA P G Ath i % 1 4H
PRANF At 55 o

B 2021 4K, An] BAWBSH. B
| A N o N A Tl U oew [ RS N/
I, LS RS E R, WSS RS
A BT AT A KAGNEETATD,
BFRER AT E A RA R P AT
A RAF . HEHERI ORI CRED G
AF] CLUNTERR “ oA B R ORI )RR AR 5
By PHA IR A A R 2021 4K, AF3H
R 107 Ao

B 2021 K, AR BEELE 83.55 14
JG, FTEEREE 73.13 1270 NAJE TRA
FAHTAEN . 2021 4, AFSZHUE IR
591 1270, HAOlfrt 3.89 1070, SLHLAE
S 1.87 127G
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B 2022 3 AR, AR~ 83.16
1255, FrBEHENS 73.72 16 GO NAR TR
NTIAEEREE): 2022 4E 1—3 H, AL
BN 1.11 4278, Hrh 2R 9% 0.75 1278,
SEPLRE A 0.71 27T,

AT R AT EARE X g E 4K
BN 12 S8 17 2 AFREEREREN: 8.

=\ BREFMBERIMED T

1. B F IR Fa 2 FE AT E R

2022 F—ZRSE, i EZE 5 R R IR I E A
HPIREE ST AR R E e, AR E
il SERGHFE I, RS GBEEA R
SEABRE . BRIRE R M KR,
] A 22 e 18 R S, T 3 AR DR HE S i
Wn, PR R AT R T mK .

M SN, “RagK. BTN BN 72 MR
MR R, BUR R JIE 5T, BURS I
R, BRSO I T B

ZHPOIZE, 2022 4 —ZF, REENA
FEEVE 27.02 JifeTT, AN THE, [RIEHY
K 4.80%, B EFFEPETIED (5.19%)
HREE, K 1.30%, & T B9
(0.50% ) {HAS B EAE AT 2019 7K (1.70%)

=R, =R ER K.
2022 FE—ZF, . e R b
I3 BN 6.00%F1 5.80%, T AN~ sikfase,
5 3 H %22 Hpets K R, o Al
IR 45 7, K2R T AR PR R E Y
Ha s B == b3 e [H] Le g iseh 4.00%, A
Jo b AR R AR 383808 (4.57%) K PEIE R
2019 FF7KF (7.20%), FEfim B R 25 4idek 52 214
Kiitio

A2 PEEZRZFHE

] 2021 & ‘ 2221 £ 2221 o 2021 & 2022 4F
—ZF ;5 =Fp IIE2); 3 —FF

GDP &8 (L) 24.80 28.15 28.99 3242 27.02
GDP i (%) 18.30(4.95) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80
FAELL - T3 InEIE (%) 24.50(6.79) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50
B e B (%) 25.60(2.90) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30

B (%) 25.60(7.60) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70

AR (%) 29.70(2.30) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50

HlE A (%) 29.80(-2.0) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60
HEERLTBE (%) 33.90(4.14) 23.00(4.39) 16.40(3.93) 12.50(3.98) 3.27
HAE (%) 4878 38.51 32.88 29.87 15.80
HOHE (%) 29.40 36.79 32.52 30.04 9.60
CPI #%I8 (%) 0.00 0.50 0.60 0.90 1.10
PPI 18 (%) 2.10 5.10 6.70 8.10 8.70
HEFENE (%) 12.30 11.00 10.00 10.30 10.60
—RAILHHRAERE (%) 2420 21.80 1630 10.70 8.60
—RAETE S HIEE (%) 6.20 4.50 2.30 0.30 8.30
WEAARWE (%) 5.30 5.00 4.90 5.10 5.80
LEERASZEREAEE (%) 13.70(4.53) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10

j2: 1.GDP #0484 5 548, HA033B34 4 RitFkigik; 2.GDP B4 UMt I, Flbgdie REMTE,; 3. vk, #uiili4

It ARG B WAAE R LR A IR SR ERAYT LAKANG A KRR IR, 62021 4% F 155 A 4 m4-F
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TR BRETERFERLI A, T EARRITF Wind 2045 532

TR, HAMHZAZBEMGEKR, B  AE. HRAHM, 2022 FF—FEHSHRHEE
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[ 3T P 4P 2 M KT (4.14%), FER 3 A%
TEXTIE o, Rl R IS RIS W o, 1E Ak
TRCRR . FVE T, 2022 R 4 [ [ e
B (KRR 1049 Jifeot, FHEK
9.30%, AbTHIX R Hd, BRI
ARSEPRIES ; S BCR B R S, AR TR K
B R AR E s fliE A AL, 2
3 HiabrElgE . ARG, AR EFE S A
FEo 2022 FF—ZE R R [ SRk H S 1.48 T3
f¢.3 76, [AIEEIEK 13.00%. i, Hi0 8209.20
{255, R 15.80%:; #EO 6579.80 123
TG, A EEHE K 9.60%; 52 5 I % 1629.40 1235 7T«

CPI [F] LBk IR S 4-FA2, PPI R LLEKIEZE A
E¥%. 2022 £—ZF CPI [AILLIK 1.10%, &
PSS AT S A% T B il T 043 BR VR AN A Lk HE
S AT . —Z PPI A LK 8.70%, %
J T7] b3 38 [ s P i PP 3 LE HH P
Tt BATBN R, ONLERK R T iz
BRI 2= 5 20 E brag A 48 8 0 k% R 2
Wesh, s EPNHASIER. BB L. Aes)E
AT RS BT

HEEEY K, MBEIETZEHE. 2022 F
—ZE AL BN 12.06 J3M200, Eo AR
2 1.77 Ji1dt; 3 H AR R & [F b K
10.60%, MR EAERE 030 NES A NG
K&, OO B SO 2 1 il B ORTR IS
JE AR K = E B ), —FEEUN G
RlE RS AR R 22 189 9238 1270, Hifth S ¥
] 2560, 5 0 SR 28 5 R TN B TR Bk A Al
it 5 b BT AR R A 20 S0l 2 3G 4258 A2 oAl
4050 12.7C

WMBURABAT B, RAEFE QSR
X HBINE ER. 2022 F—=RE, AE %
ANFEFEIN 6.20 JifZ70, FLLIEK 8.60%, 4
B NIg AT ek Fra. 2, aEBIRN 5.25
Jife o, FHHEK 7.70%, £ B2 T4k AF)
TR KT By, A A /N Y 2R BB SE 4
S it 56 DR R R AR T BN I . SCH T
2022 FF—FE A E R AILHE S 6.36 i
JG, [FRIEHEK 8.30%, NEFETHM 23.80%, it

B L ARG 0.30 ANE . RAESE A
YUBSCHARE] T IREE, BEEROR. BE . K
MoK A ARBE R G. TA {8 R S H R ER 43531
WK 22.40%. 8.50%-+ 8.40%- 6.80%+ 6.20%.
R EAFRMK, BEREARENK.
2022 F—Z= S, WA A Rl R AME N 5.53%,
Hrb 1 AL 2 Aol ol s tase, i skl
SN 5.30% 5.50%, L LERBAKE, 3
L NIE BT, FFAZE AR R T 3 H DIk
JREREEE INE, IR A KR EF R 5.80%,
B EEFRB LA 0.50 NED A, FRELE A
FIrHE K . 2022 F—Z=RF, A 5 RS SRR
A 1.03 Jiot, SEFRFAIEEIEK 5.10%, & RIAF
EHK .
2. EIHF An L2 FAThE
EREKREENMRHMME, REEHF
BATESHEKXE, LBV MHhERRE.
2022 fF 4 H, ESBESSVERE, Ziuiarg
KBAEE MR B E, SBEfalk. g,
ek, PIseRa E EMA VT KA. (RFFE G IsAT
FEGHIX (] FREF R o I BOR 284, B ia
JE L T HE AR AR IR 50 B AR s e it — 2B Ik
LR B SR SCRE I, (RSN PR R s
Bt 7 IR 4 ik S e SEAR B 4 e, 51 SRR T
W BRI BT AR . SEELEOL AT AR e B
JrEE RN E AR LR A SRR S
AP RN R, PRI B REIR L4
EEBMINRRHREH, BFREKES
IR Axr=im, 5 T4 AR EE 2 BH DL K 5 A

B K LRt T 2 PR SR T e TR

BB R AR A BRI, Wl e 3 EAREE
SEFEIETTR 75 [ AR AR (0 97 T S i e T P B
Kerst, fZ20H MRt — P E5, RS RHER
K RIKAE L MECKINE R A EERT R, &
il 2 SN AP A I PN
MR LB L EVE. HE T, IMF, [HARITEE
] PR ATLAL) 25 BEEARR o0 oy B 22 5 B A T Tt
RREGAIGKIEITIRER, KL 5.50%38 K H
PRI SER BRI
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=\ ATdlS R

R PERATIRR R, LERERE
seiafR ik &, (2R & ENZFTIT%0%h, AR
B Rur LA, RRIMARIZEHRK.

HH EE GRAT MV TE S A ) AS 52 3 | il it
IVAAY AR TN S =l N A e (1R SN oyl e F=1a
RREWR ISP R R SR, U2
TE L2 fR v /N Al 5 3 PR (] R T R4 T
FAORRIAE FH -

St AR GRS T T, ARYE Wind B 4
Th, AR 2020 F 12 H2, &Rl R T ER
BiSH 7182.49 147G, 5 2019 HRIEK 21.74%,
2019 FLISKRSZIRAAT T IR, &Rl 5
LR TR REA B K s 77T KSR R &
T HILL 1L 78.82%, #2019 A K% 4.63
ANEG R AT AT R, 2 (R
AT BB (LUREAR “ (KB 7O
XoF Rl G 1 AR R TBOR A HUE T PR B il sz, 550
A3 FR RO A BOK P85 15 1) Sk 350 4 R FEL AR AL A
JE M SZBR , T H LR TBOR RS EUK BRI 8 R AE LR
WU R I (57 2 it A AL 55, S8k
TR TN RE, (BT R A R . TR IR 27
B AR, A 2020 4E 12 H, &l i
RIS = ANE MK NI E O
29.31%). VO)II4 (5 12.45%) FUEmEE (5
10.83%); #ZE 2020 4E 12 H, W\KATEEREH
SRR, FEAENIE AA B, 5N 63.45%,
5 EEEE 2019 FER ETF 5.23 N AL, AA+ZE
RAT EAR G LN 17.48%, 5 ELER 2019 45K F &

0.56 NE 73 55, AA-ZN AT FAR S EEN 13.91%,

o7 ELR 2019 SER TR 2.77 AN EH 4 5, SRl i
PR FERME SRR FEmE, EEZ (%) H
BRI, PR B SR AA () L
b TR ST R 2 P A rp BRI S AT
—EHTE; AR AR R AT EAR A E JE MR
E, WOFEA M SRR TSR, &E
2020 4F 12 H, #EELRE o 7 B 4 5T R A0

2 AR K RS B SO 2020 4E 12 A 14 H, A3CREFRA 2020
F£12 .

i UL 2019 2 A /MR 1R 7% 22 90.01%; A7 1M,
B 2020 412 H, SRR BT ORI 527
L FEEEAE RNV FAZESR, ¥ & B &b
FALRHLAE 9 s A5 X 4R AR A PR A B R R e 2
BRIEHRFEA T, 2020 4 FFEFFHE
2R X, B EMERIESR, &R
FALRME 25 AR AR ARG O, DRI B 2748 R0l
25 of BRI 4 Rl R LR M 55 AR 2 BOR IR FRAE R
KT, RKRBEE AT FATE SRR,
B TN LT 98 P A (2R G Rg i, BT BT IR %
RPN =Rl s T VB (R VN WAL AW R AL Y
Ko

FHH ORAE FH O A4 R b e 2 21 211 XU 43 1
FEEREAEF, BARONARRA R LR A F], AT LA
A B AL T AR LR A 7 B R R o PR AR & —
FRE AL, ED R TR A A B 1%
6 BRI FRERYAT 2 (%) JRURS: 4 B, R bt PR BSOS 21
AR AT R A A IRR T IR, K
[ AR AR 5 & 1 B A R R PR AE R
8 H B R AR B H0R SRR AR B D, B SR
TRHLA I 478 25 W AR TS H

R ARARAT L R A B AU R R BT
&, B HERIM IR 2, [T B EE
FEBHAE, A A TAALIEAKE.

e [ M A AR T T B R A Lol PR
KR, 2010 £ ERITIIEEEHERSE L
A AT (R A R BTN B
X DAIE B 24 157 R AR R AT ML R R R R 1) SR 7
BL,2017 - 8 H, H & FimiAn (1), 37T 2017
10 A 1 HEMAT: R Wit M B IpE
R BIGRA, IE S B ANARRAT R S A
(S B 7 2 5 €26 B0 38 8 T AT N T THE,
R SR AR B 4%, 2 tH R R IBURT HE E () R B 4R
TR T, B TADIAE )R, #E— Dk .
2018 4F 4 1, h EERAT ORIG I B8 B2 o1 2% (]
FROCERORIR 2 D RAT T H LRI — %
A — T ENR <@l ZEH R A m) B S B 2%
511> 10 T s o i ) CRRERME R (2018) 1

* Gt Hd R RS ER B R S B ENA.
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5, XF (&Y btk ST RiER A
V2838 B 7= A 5 T bR ) 3 A il 4 R
NS5 HLEE L Fb BT AR ORTBOR A AR T R L 587
HH%E,

2019 4 10 ARRIE KA T 37 530, 375
SO R NARRE— AL, S R B AR
WU RN R AR ORI A 55, 37 5 3CRTEA
AR D WEEEE DK, el
A Al AR AR 55 48 W PR SE bR L4
Rl PE AR 25 3 55 BV AR AR A ] A5 SR A
G IR AELYN K = S ZaY k== e TR
LW REHERS R EIMATEERE
RS 2) BARMIE, SRS
R AL 5 S EVFRHER A F], BRI E G
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(PR T R EE AR OR ST R A, 1 8 7 L
PR PR AL AR A B A S H T SRR R, 37
5 S R AT T BT 7 RIS O I %) R B HELOR
] J3EAE A TS UK, BB E IR A =] Al
B AR E TR A AN TR . thAh, HRFER
W) SEAE o5 R s B AR LRME 55 A R 30%, 1 5
B AR ARME SA L HE AT 5 AR S DRk AR 55
AT N 5 De ki Rk 55
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TR BT P LRALAL « FEHE ORAT LAY 78 70 R R B SR 1 TR
R, PREFANME “=A47 RUFRIE, R HEY
T X Rk B HH CRATLAG) 8 R RE 05 4%, B R Tk
RIS HH LR A ) XU 5 A 2 DG T BEAER 1 il 8L, SERAF
PEFRLRNLA & A7 A ER HEHE A SV IR S5

ERIM R H AR T TE, BPEERE
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FRAE) RIRBARE;, ABEIHARKE.

H T, KE - IR AL A B AE FH PPk R AN
DA VP 1) FE R S AN 52 35, FR RN S g R
FZIAME BRI G IBON ™ L, AR fE
S0 B EEAN 1R, AR ORATL A BRI R 45 il B2 PR AN R

WU TE 73, ToiEXS B AT e 1 EAT HERR )
IR THA o

FEF GRS Z A, SRERKLAA D T AR
B AR R 2 e, S A PR BB AT
Bk, DAt e vt iiat . 48 ORI — i K
TSRV A 2T, ZRFE DTN 55 E 2
T [ e i MARAT SRAG BRI rh /A 7, B
FIRZEGE AT /N Aalbad 2 USSR, $E ORI
ZH0NL 5 BRI AT R EEVEAEAE — 5 AN E 1
BEAh, PHORBLR A 805 AR 2 7 S (4T 0T
Ao I T REHE o H FCSC AR QRACEE AN A5 XU
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SABGREE A2 N T 12 HIH AR 7] 55 KUK
DREEHORE RV 2 A AR B BRI B A H it H
AT PR ] FIR B S AH R A8 Tt S DU L PN 5 B
— AZPLRE 158 LA SOR] BERRAT 1K) T BEANE S RE s
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BEMMEMAS, —ERE BB SEERLR A 7 R
PWE; FHJrim, RN FNEELRE WA,
FER AR IR B AR E B it Toikdilml 4
WS, B RA 7RI

LA SRAE DR 55 P ORIBRAE S 1A 1) it L A ™
5, SEFRPE 8 H Al 2w AR K77 5
DX AR ABE 745 T 5 AH DR 1 o B SEEBd fil  £f
17, IR LSRR AH PR A 7 (8] F7 AR B Ak Al 55 4E
KK ZR, 5 H BB R AE K T
J& T KB MRS 5, HA e A AE KBRS
Gy, — B —J7 LB T, 4H LRI
K BUACES KU

AR B RS ERT AKX A —
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e B S S IRBIRE ST, 55— 7 il 5 8 2%
FHARBUA G 1E, T80 RIS X
sz 7 A A HARE -

M. EALRROH
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423.2512, 75, FALGAME ST ML HE A2 TS PR R SR
AT, AT TES IIRER. TAER, AFHIRRKE
Bramnll 55, BE 20214 K Oy = m e, 2022
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RNE) B REETR,
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TR BRA 0, FF 8 S R Ik G Lol
PNSREiELE
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PR, S THIm; DTS A T 45 A PR 5
EAF (a4 REREN AR IEAF,
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RIFE K, F IR A A BR A A (LR fRFR“ =
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ZHEBMH TR, 2020E7HilE, FAFRE
H; 202028 Ak, EAFEDS, HT20214:1H
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B E2021% K, Aal&FF 0 E ANR107TA.
MBEBE 5RE, W05 H1.87%. it
J13 5 E54.21% AR 5 HEN40.19% TR
PUN A1 5 E63.74%. MAFREKE, 305 LR A
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CREWASHRE, MARMEHBE 6.75 14T,

I EESH
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BEHIZE RS RF IR 4 MR RS, i
) B S S PR AL SR OB SRR, ThBhE R &
WEBARINIZEE .

AF M FESH S AN FEHR, AR AR RS
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MIRERAE 5y (1) S bRt el R, 20214,
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2019—2021 4, ~alEMVIR NS T I, FI98
A NFE 23.97%, FERIFLON S IGRFEE T %
FECC IR 2 TR TR, FBE I E A R AR
WA R A B B R S5 R S B R I A
FREE TR 2R G R BT 2021 4, A ) SEIUVE
WU 5.91 1¢.7T, [FILLEEARKRF-.
VBN 32 ZE E AR AR 55 T B 2 6k
TR BB GO SN i, o S fR 2% 5 Lhdh
ZAE 60% LA, HLRY S5 S ISN 1R DT iR P 4 1 o
2019—2021 4F, 2 F]SEHLFRIE AL 50

R, H, 2020 FSLIEFE-6.52 120, H
PURAT 7101, B REON B KRS8
IAEFTE; 2021 AESEIUH T A, PR1E 1.58
2.7t

2022 4F 1—3 H, ARSEIVEMIZN 1.11 12
JG, [EILERBE 33.11%, A5 K H T 551
W FIEL A BT R B&. 2022 46 1—3 H, Af]sL
A 0.58 1270, [FHEKIRIEK: 1104.58%,
TR THE B R R MR8 b B sl

A3 N BLMAMRAFEEILEL £15: 14T, %

A 2019 & 2020 £ 2021 & 20225 1—3 H

&8 5 b &5 i b &5 i b & i bk
TR 27 7.40 72.39 5.80 98.26 3.89 65.87 0.75 67.69
a8 VN 2.52 24.62 0.26 4.43 1.97 33.27 0.35 31.98
Forb: Bl 3.63 35.47 291 4931 2.06 34.84 0.33 30.21
N RN BB 2 -1.11 | -10.85 2.65 | -44.88 -0.09 -1.56 0.02 1.76
HoAt 0.30 3.00 -0.16 -2.68 0.05 0.85 0.01 0.34
BN G 10.22 | 100.00 591 | 100.00 591 | 100.00 1.11 | 100.00
HFE 0.29 - -6.52 - 1.58 - 0.58 -

TR N MAIRE, BA T HE

2. JeiRl g

2019 - 2021 4, REAEFRLERY 3| HE
PRBAT AL , 28] B R 20k b S 4
T a8 3Rk 53 4 @k kiR b 5, SuAp
VARBEAT Lty LA iR b £,

2018 4FLAK, BEET A5 R B &
5 AR B 7 R o R, s ) 350 T A 4R AR 55 AR
2019—2021 4, A "R KA A2 T B,
HHEL 45 FEONMFAELR, 2020—2021 AT

RIF AR TR P AH ORL 55, [ BZ Rl PR FE AR 5%
FrIG AR 2D . 2020—2021 4E, AR JRARITFEHE
oy LS5 o B A7 Bk 55320 B IR IR, 2019
—2021 K, A FTERRBUR TR TR B2
2021 R, ARTERRH423.25 1470, B EAF
KKME T 32.42%, ARG S .

B A PELROY 55 RE BRI T B, 2 ) R 55 M 4R DR

RAGHEFFLLEVE R 4.70 15, @A — K.

4 majpfk SRR BE: AL, FLAF

W H 2019 £¢ 2020 £ 2021 4¢
L HIHERR A 43.46 29.44 37.84
Hp: LR 40.26 29.44 37.84
i) 422 i 5 M 4E O 8.46 0.00 2.52
R A O 31.80 29.44 35.31
Hp: Figrfi 29.00 26.10 35.02
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5 AR IR AT 4.00 0.00 0.00
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EIE 2 AR AR 33.53 26.81 15.40

EHER B LR 800.31 599.47 407.85

Hop: figedafi 784.15 585.78 405.13

E| bR ENPN 3.20 0.00 0.00
BIRFR AR 837.04 626.28 423.25
WARAELR 4 101 88 169
B HEHEARRES (BE D2 8.28 7.01 4.70

JE: ERIEAFLIT O 2 04 akdaiR b 5
A RR: 834, RETAZHE

2\ F b BT PEAE OROl 2% DL B HE R BT E AR 5%
RNE, EENFGIHEL, WAMNEH o Sl b
LR R L G S PR G, LA 3,
2019—2021 EARANMAT & Fi 75 7E DR AR E ) L

Hpkid 90%, HAa s s it EEARE AR L+
WIS A IR B 2555 . iR AHORAE R AT N Sh
HPPRIEURE, UL AA G0N, 15 AAYZL))
R ETHES.

k5 wE M AERE P KRB A B AT %

. 2019 4R 2020 £ER 2021 4R
e i bk £ e £ e
AA* 75.76 9.66 115.66 19.75 100.95 24.92
AA 686.21 87.51 463.84 79.18 301.38 74.39
AA- 18.18 2.32 6.28 1.07 2.80 0.69
TFH 4.00 0.51 0.00 0.00 0.00 0.00
RIFERERRE 784.15 100.00 585.78 100.00 405.13 100.00
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N[, 2020 FERM 2021 4K, AR TAELAE
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H A% T 5 s B R /Al 0 R
FEA Rl AR RO EARRA, #E 2021 K0
wHLT 6 M A EIIRSIRE S ol 2% 1 B =
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FIHPIER . N T8 e DA S X PLBE 45 4 bR
FB, LI AR LR ARl g O LA KBRS
ECON | PN E S U NTE o
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BOREE, T 0 Gk 55 LR BE 7 AR it
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A 1.98 44Tt RN, AT AR EIRAT
fREL. (SIS BT IR 1E .

4. FFL%

BER, NE) EREER, HEEERTN
A RAERFEM, BT LSBNA TS, F
i, B ARy ERE Y, BARER B L
T, EXREMAXTFHEELERDKE L.

B TR ROl 55 #A Bh FRAIG, A R B
FWNBORE NN EEAN 7, TR 5418
b ANTFIRESE T Ak B Uik v R,
il 78 T A R T R PR A, R R R
BERRIP), BAF S T AR BEA S OB I . 1E
7 i RSP T TR, A R kSR AR SR ), %
SR BT 70 B () RS 2R AT HI . 2019—20214F,
ARG S BN 5 92,5244 78 0.264275H
1.9712.75, Hrr, 20204 52114 % 7 FAsE s 4 J¢
P IE A N sz, SEER TSR
P

IR, 522018 4F (FhtfHfR A= W
FR2EAF) ) VY THPC ] BE H & R sgn, A w] R
BURIB D R AR 0T B JE, R B e A5,
RIEEAEBAL . FFET RIS I =i, B

oy

2019 4EiE, A BRESIIRE PHE BEAh, A
i E B A AR B T 55 R
IR v it sl M B8 7= R T A AT B i R B
P 5 Dl s SR A5 6iF N E, 2021
e, A FEIAR SR R BT, A 1 #
Bt (B A0 BoaUal . o5t 2019
—2021 AR, AEBGEE ISR MRS,
BRI BB RARN, HH, G 8RR
PUEI N, AEER . ARAR IR SRR R R . AR
2021 R, o\ 5 B8 HR 008 801 69.45 12
TG, BEERNE . Hrp, iR 37.23
{278, B EERKIEEK 138.64%, 7T~
WA K T SATR) 53.60%, 15t 3% DA £ <551
R AAA R A, [ A5 S 6 545
fiioE, DIREE 22 A, R AR
16 1.65 T/t FIAFZ 10%, KA. 2021
B, ARSI e A A 4.78%, HTBt
AT 2R 5.58%, SEILEUF R I
BAE2021F K, o] AR5 RE19.8114
JG, i EE14.12%, DU/NEIDEER. R AR GE . BEYR
AT FE N E . 20194E LK, AFIIZSIE
HETABITHN S AT, ZIEO IR
ERBEs BE20214E K, 2 ) ZFE BT 440
1.324270, O HRIE & RE5.771000, BRI
PO 7 B R T N A F R AR IR A

E6 NE AHRABKLGEM £ 10, %

® 20194EK 20205k 20214EK
s &8 i b & b & 5
iz 5.49 6.68 15.60 22.23 37.23 53.60
P ETiaA 11.01 13.41 11.83 16.86 9.81 14.12
ZHOTK 7.89 9.60 7.09 10.10 7.09 10.21
BRI 1.71 2.08 8.36 11.91 6.00 8.64
JE K 9.69 11.79 1.83 2.61 445 6.41
FEME B S B R & 16.84 20.50 4.40 6.28 227 327
FRAT LI = 2.84 3.46 15.41 21.97 1.89 2.72
RmEs 20.04 24.39 2.53 3.61 0.42 0.61
BFETHRI 6.64 8.09 3.11 4.43 0.29 0.42
BRI B A 82.16 100.00 70.16 100.00 69.45 100.00
AR A 25 R A 4.84 5.89 11.62 16.56 12.00 17.27
BR BB K A 77.32 94.11 58.54 83.44 57.46 82.73
AT R A 8) A5 RT3 R Ak R RAIE
ForbkoR: A IRAE, BEOFAS %
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FARKIE AR RIS

o8 F R S R R TR AT g o KA B
2019—2021 R, AFEARIELE 7K HME
A 10.13 1278 7.15 /2761 3.03 1278, AR %
IYRIN 22.75% 20.95%F1 5.84%, SIBLE N
s, FERAFE E JRA L AT
BHTANE TR . #2021 EK, BEUEEHEF
TRFRE =, NREFBINIRFR, AR
TR 12.84 1270, TR IRE L7 76.37%.

BUE 2021 K, AFFEWCERTE (FHE
GO W ROE AT E 4 10 T, AR A
At 12.84 1270, AT CiHRRERE &A1 9.81
¢, TRFEFEAEREN. HF, #ZE 2021
SR, AFFERELAIE 8 A, BHE A 5.75 12
JG, CUFRIE 4.03 {270, #ZE 2021 R, A
A EAATIEOS A 2 &, e kRAEEY, K
1 BRI ARIEIUE R RFELTR, A4 7.00
256, SR HIL 5.68 1270; HET, AT
LR EREZ G ERES, AR IEEg
SEPRIEAHOCIE DL 73—/ NI A R RFEIEE,
WRELIARS 0.09 1470, CABHRERES .

BE 2021 R, AFRASEHETEHHE H,
PR AR B K IR T S v [ 4 R A A PR
AFE (BURERR “Hh&i™, hE&T 2020 4
LKA B, 2 A 4 R SE AT A T2 7 ek
B 4.16 1270 CGHUERIED, #E 2021 &
K, AFDH SRR T RA 3.63 1276, K
18 0.47 1275

5. RERAK

N8 ZRARNFEANNR, BARET
AT 4245 X IESE T IR R A A E) £
R o R I R AR A,

2020 4 FAAE, o35k PR S
WHLK, BEFIFHE 1T R RS . AR, 2

GRS 25 A= = EER NI

REWS 5NN B AN S 10 ATFFEE R R
A, [ I PR 2R ST XU A B e R A B A A%
LTEF ], BRREE IEIZ B BT &, X
W B R ELL . 2 AL Ber ke, A
T BT S B RE ) S s s AR . H AT A A%

ARG 55 R AR I A S G0 H
B G RAERIUE 5 Bl 55 R A&
MRS SR R Fe PR (M B b 55

2022 4, AFREgRsEREROREE, R B
B PRAL S5 R e et STUF B R TSR 3@
Mk Ss KIE L IRIES T RS EM, HEHECTE
R, PN BE e Rl 55 BT A R, BRI 55
o

£, REEESH

1. FofR b 5 M2 32

NEABRETLEREEEER, AFAL
FATT RIFEA,

A FEE TR RS RS T3 R sl
PRV« PR RS R AR VR R SR
DA 7 225 RIS DA B HGAth XSS £ e T XS 77 3L
TRiEY, FEE T AR E LS. AF]
AL T A E R P2, kSR
P55 FHOC RS B B () B 54 b JE B B
I I A 2 KBS ECR AR RE, k55 KA . H
i R B XS () DA s P U AR A
ZATIRR 5SS B IR DU B
1T

o A O ) AR ) B v R SR
X ) A T RS B PRI A8 A B 48 BT
BBl R 2 ) [0 25 A 3L ) S R XGRS
FERP WO EAT R HE o T K il 2
g, MM EFHETFAERR, MEFSR
PR WA HE, B H S B AR W)
2 M HE T I A ] e AR A R
JeJBAT RS HIHR B, XS K B0 A IS v 55 24
AT, B CHLA SN HE s R E PR
RS ERIR 2R T T, fITAmR
[SAINEAERAY I I (P & = S = N VAN
VHZR RS, HEmE AN RASCRET 5T NH
i, SR BT OR AT G I H P G, %
HFE DR AN BE ol 25 s s B E R E
PARS B —HR, HH S RS B AT 2 DI 55 PE e
FRE A R E E B 3 s KU %
il 23 2 2R A FDE S KSR G AT i s A
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FARRIME A I BIRAE

) YRS B AT b 55 B A AR S AT,
Hholk 55 B R B A T I H S VR E T H St
S o PR KBS B, R S B S I
BT S S A%, B BN RAE A RUX
e, LSS RO AR 55 SCHF

DS BRI 1T, 23 FR O S AR ORIl 55
AN BN 55 AL T I Ak S5 ke , ARE ML 5%
HR A SRR s et 7RI . A RLSSE
HRE oL T R GRR
W55, M E (Eaia s 7 K.
FETH LI B 2w B T HHARITH AL
B ALTRE, R H S BRI 7 R ATYELE
55 XU B AL T B . 5351, AR EALSEE 7 lks5
PRH ORI FHORAL SR T TARYE 2wk 55 B
SO I BT IR, WU S2BE R, H ORI SS
ARSI H NLEAT IRET R &, P BT
ESAEA G MBS 5 RV &, L
Xt FH RS R W DX ) o T L B 5
GESR

ZNCIBLIBURE SVASR RS bW L )V
TS HFPEMIT . ~FlHE 1 QLS ird <
TAERUUD, XHEOR. $5 LAOHT e B A=
A 5% 21 PF o 45 2R 18] ) 8 I AR AR AT 1
FUE, RVFE TAR BRI AR REAT A 2]
TR T o )l 55 TR SRR A RCHE AR S
NV 2T AR AR EE A R TR
AT R A HORPPE 22 PP R
FOFBEERR. 3 HFERAL 3 BIERER
W, WHEAER REES =, NMANEINAER A
R0, BEERRSZ2NBAGOT 24 HE
ERRTES 2N, NS 3 AH ARG BF
FERFWSEHMIIS2WRASEE 2 4. B
ERVFH RS RUFE AR AM 6 KPP

Z 0, K el it R N AR 3 44,

PP A 6 4 K UL ES 22 AR R viE
ARAHRANEE I H 2 SO0 Mt H AN il
HRAEEMERGHEH -Z0R B4
B PP 2B I H A R R 2020 4
RO T TF IS BRAAY 55 77 i AL ], BRI
SRR KA BN, e s i 3 vF

B, WEVPE A T LR, RV
HRSRBHUNE 7 NBEZE 5 N, WHIH
i 4 BRUESRZ AR EY, Ba
X PP B I AT AT e T R

AT SN O el I W EE R S
SAEDRIH B ORJE R, JF s G e
o AFREE RIS A AR R A
a7, EORIUA A 2 DR RAT —
Ko FEARRITH R AR, QB E KR,
b 5 BRI SN A VB AR 5, AL IS DR K
Bz Ak T %

PN EAEE S5 S AR DR Tt F g IR 12 1
M EF B RICT 2R S R it — R A
NSRS R R BCE A R AT B IR R, 1B
A4 R s R A E RAH GRS It 3
B s SRR =5 Al R S AR AR
AU A7 B PRAIE S A DU PRAESE

FEE RO 55 A5 KRG BT T, 2 F ] E
TS EP . HRBO RS AREN
R XRGE BE TR AR AR R, Xl 55 e ATk AR
& ORI H KA DR NS BEARRAT BT RLE - 28
R B AL B AN E B R G, H
GUESURAR e N g e A S I T =
PRI N R PR AR 25 AR OA RGN 558 B
EEARGC LM,

O\ FAE BT s Y BT T g ST T A
WEVEBERIRE, ARIGIE 1 (5 gis A B INE)D
(i AL S5 R PUR B HRAERE) (B iz
W H $JE B EIMED) S InE, R R AL DT
AU EL BRAFRARMOE T E . AT (RhBE
RN R M EE B MHEREE I NEE
MRMUERTIE N, 1z ath, mahtk. Witk
Mg iz HEN, A= E 7 AR 5T
Sl NG o~/ AT B R B BT R
ATAEF AR BRIV 7 - ZRFE 00K (50T
5127 el K B B3k . oA A U 2l S8 4%
PR AL AT B 20% 1) BB TR

2. dafR S RRME A
A ERLSIT LA TREL L,
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$2EVSARRK, PHRLSFITLREF EF
B8 F; R, REABHRK, BRRAEE
—RIGMEFIHES, RREFLEXEZNE
RAZE BARAZR B & G421 .
MILRATI 3 AR, ARAERE 32
LRI L. 2019 LIk, AR AAA
TR AR AR 85%LA F, HE Lk
Fritadh AZ 2021 K, BAAT I 5 R 92.17%,
WAL e 70 ANTH , B 1 B AFAEA
Al (FERARA 0.50 1270 4, HARBNASE
R AR A FI G R 55 5 A 7
4E 14 ANEEET. 40 NMHZATEIX, DT
Trs WIEE S L RE N E, HAhH X A AHCN L
TEIRFE M HENSC M T, AR B ek &t
IELET  BUREE B X, (R 2R Ak

SRR S ARG i, o SIS A F 1)
PEARRE ) IRAR A5 A A VE 2 DA B 2 B IEURT 1)
LREM 71 ARSI T Z AL ER BE
MERL. 2021 4F, Aaldt—2 A TIEAEAN
PR, BRIESE MRS PAT R IR A F R i 57
RATWSS AL, Al T 303 A VPSR 1Y) & TR A,
FELE 7 5 8 I AR AR = it i 2 X 3 A8 N ) S it
by BE B ORI 55 AN B RO [X 5K

PRI CRANBREE R %, #2021 AR
PRI AR A 33.12 1270, HA e GRS
HYERARA 31.29 1270, WAEMKR 8 K, H
2022 FENFHA LS BETTL 13.11 /2u(Hh
1.01 1270 B AR ), 2 7] T AR A2 KU AT 2
BE 2021 K, A F CICH R HABZATL
LRSS

27 N ELSATMSH Bl LA %

2019 £FEK 2020 #EK 2021 5EK

<A ERAE | Sk | EGAE | &k | ERAW | &K
WAL 741.21 88.55 555.74 88.74 390.13 92.17

G ES 72.32 8.64 50.58 8.08 33.12 7.83
Hhp= 2251 2.69 19.96 3.19 0.00 0.00
HoAth 1.00 0.12 0.00 0.00 0.00 0.00
it 837.04 100.00 626.28 100.00 423.25 100.00

Frt kB NARETA, BRERISHE
MARLRAME 55 1 X 3805 A SR, A aldE R wan: 8
%% EEATAELLIS S WIF S X, HAthth X A
A8 nE R EFEENH i LA %
2019 ££5K 2020 R 2021 £E5K

it ERAE | Gk | ARAB | Lk | EGAW | &
T 236.74 28.28 180.36 28.80 123.98 29.29
i) 127.60 15.24 109.84 17.54 96.38 22.77
%R 89.51 10.69 65.04 10.39 35.88 8.48
Wk 67.50 8.06 49.24 7.86 31.07 7.34
Jbm 44.54 5.32 38.63 6.17 14.07 3.32
HAth 271.15 32.39 183.17 29.25 121.87 28.79
&3 837.04 100.00 626.28 100.00 423.25 100.00

TR NG RAE, BT

MBI ERE, ArEL S A S
WAL G B R B R R o g, DRI
LSS RO NIIE EV N S ROk S L2 S TEVIN

o BE 2021 FEK, AFHAFPEREN
11.54%, i BERE (<10%); B—HR KK
FORBE AN RATREIE , #RA 7 &, HE
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2021 R, A ATHKE P ERRE S
14.12%, % PP E — R E 2022 4E 5 A K,
ST B PR EE IR S 9.25%, LTS IR E R
Vi

A9 nEARRLEEFEVE F4 LT %

2019 2020 2021
o H % | #% | &%

B K& P ER R 10.80 9.60 8.40

B P e 13.13 | 13.19 | 11.54

AR IR R 84.60 | 72.68 | 59.78
ALK b 1011 | 11.61 | 14.12
i LARE—R P e bR ATRN 6 A L
FTHE;, WAKRES EWAMARE P ARAR ELHAERE
e E
FARIR: A4, BROFIEHE

FESAR DR A&t 7 T, 23 ] 2 EER U L
i REAM 2 O R G5 B R . 2
2021 R, 2 AHELRY S5 S AR DR Tt LA T4

2021 4F, A E]Y I RAES 5.30 1278, 4
FHERAREE RN 2.20%, MIAREEIH 44, BN
J3 52 AR I H ) 2 oK BV ST ARES, e
HARETH , B RidE Rl 55 i A R A B
%2021 R, o RIHERREERN 3.60%.
TEARZEIUE AL E 7T, AR EEE AR
07 ATIERE, IR B AR RIRIE T, 2021
FERAZRIWE 2.15 1270, RiFARE R R
26.28%, FRIMEEREIWCERFFE: B AL T8
Ao BEEAEEIH IZ0 B, RS R AR
BFES T, 2021 AR RIS RE 21.58 12
TG~ IKTIAME 8.09 1470, R4 Al i i
s fahl. MR = E4l, B HIBEREFRN

e\ FERTERK, AROR TR FRE O JF SHB 2 1E Il .

E 11 &) 4Rk SRA2 5 wliE oL
B45 AT %

X i W H 2019 4 | 2020 4F | 2021 4F
ﬁﬁj‘gi, IJEI HS 67.19%, %&?ﬂ{%?ﬁﬁﬁ E‘]ﬂk% éﬁ)ﬁﬁ{%{t{%gﬁ 16.91 7.78 5.30
SE BN, S A 35.63 43.40 48.70

MR RA R 8.15 3.24 2.20
.10 2021 AN 3) 3040k G- B A48 56 % AL SR v 4.08 3.90 3.60
Be5. LA % 24 AR A [T 0.72 4.94 2.15
TERRE R R R 16.01 24.53 26.28
.E. % JIN
PRI K| ERER =124 B RIS A 3R A 2007 2446 2158
AR 3 16.36 3.87 R RO R 2K T
P T SRR = e, 12.99 9.94 8.09
Al 2 12.00 2.84 FAPRIR: A REE, REFERE
BAE T3 19 62.84 14.85
RN A\ == 2o L ya £ = Y
pm 200 1767 126 TERTIHIH X R OB R RIER T,
&5 473 423.25 100.00 BE 2021 FER, AR S HE 1 £

FortRiR: NE AL, BRETEHE

FHARACEE T, 52 25 W48 5 438 5 0 % K 15
ATl R 8 8 S TR R 152, 2019—2021 4F,
N AR LR R, (R R R,

KR, NEEG SR, BRAE R AR A
1.36 4.7, 1% H 223 7 H T 5 TH 5 R R R 0%
TR, B 2022 423 AR, 10 H IR WA
FIHAAS (O HHIEA) KFE.

% 12 mE kb EReak 5 14T, %

5 2019 ££R 2020 ££K 2021 4ER

i . EE =T EE o B
EH 827.24 98.83 621.08 99.17 421.89 99.68
PSEES 0.66 0.08 1.00 0.16 1.36 0.32
VEES 9.14 1.09 421 0.67 0.00 0.00
ATEER 0.00 0.00 0.00 0.00 0.00 0.00
TR 0.00 0.00 0.00 0.00 0.00 0.00
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ERABAT | 837.04 |  100.00 | 62628 | 10000 | 42325 |  100.00

FoARIR: ANE) R, BROTIEEE

MARLRMY 55 R SR B IPIBR 73 A5 5 UK

BE 2021 K, ANFHLERGIEELERE 2 F
DL B AR, (HE 69.33%, H 1 AELIA 2

MR, AAE— e R R B K 7.

A 13 2021 R 5] 32tk b 42 B A PR A

P #H RS 73.13 1270 (B8 TR A R BT
FHR A, 2021 5, AFSLHUENIR 5.91 14
JG, Hor ERER 2% 3.89 12.7C, SR L4 1.87
2.7t

BAE 2022 4F 3 K, w575 83.16
{255, BB ENE 73.72 1278 (B RAJETREA

BAE: AT, % M A

Py AR e ﬂﬁﬁ%ﬂﬁﬁ?m2¢1‘3ﬂ,ﬁﬂ%%%
LA 161.26 3510 WA LA AZTE, Hod SBERE 0.75 1278, 5%

1~2 4 132.17 31.23 LA S0 0.71 427T

2~3 4 73.97 17.48

3~4 4F 29.00 6.85 2. WARLM
44D B 26.85 6.34 2019 - 2021 FX, A3 BARSA TS

i 2325 | 10000 gz TR BARAR, REBTRRS,

FALRIR: B RAE, BETAZHR

I\\ W55t

1. WHmaL

AFREET &S AR 2 1h I 3 5 B
CRPRE @A O ST 2019—2021 FEFE 55
Rz, =P HE T A WE T E L. A
2022 F—FEMFIMRREFH 1T

B A T, 2019—2021 FE, &
HICEARSE N BE 2021 4EK, AFPHE—
BT AT AR, SRTFAAI TR, YWAEET
AT, 2022 L, ARG IEHETTAEL.

VBRI, AFT 2020 4F 1 A 1
H AT I G T 2017 SE53T 13T 4k T HL vt
W, ARAE AR E, X AT (G BN TR,
T H AT B T 5 BT T ) 22 S 3 T R
WA R B A 2 A e o - A IR B
Bk ETR. H 2021 £ 1 H 1 W47
T 2017 FAEITHGHUSNAENIFI T 2018 4-1&
VT 18T R B 94 U 45 3 B0 A 7] 2T BUR AR B
AR IE W R AN R B H BRI EN
AR 2019 FEVSEARIE 2020 59 1k
A AR EE B, 2020 FEFFEEE 2021 F
T2 R )BT A

B 2021 FFK, A W] BT 540 83.55 14.7T,

RARALAF KA A&, B E 2022 %3 AR, A4
BAEBRBEALRK, AMERIRTE,

AT G R BRI T R AR BN B AR S A
FNEEAF . 2019—2021 A, AFBHREM S
TRE JEER, FIE AT 4.86%. BIE 2020
R, AR REMZS 73.05 1278, B EERTRE
9.57%, F R TG E A5 E N BAI
ITHa R T RN, SEOMIE AW N UE,
DL B R A TR HE 2021 45K, A
AR 73.13 1276, 1 EAFEAR/MESE K 0.11%,
HA A S E 98.13%, MEARR G Fa e AR I o
FHE 27T, FIEFEA R AT R 7 0 B,
EF X 2019—2021 45 B SEEURE 4 AR HEA T B4 40
AR

FufF T, 2019—2021 FK, A MMk
N JEERR, FIEA TR 29.83%. A2 2020
R, FURET10.72 1276, B EERKE NE
49.30%, FERAFFHFIHEAAE. A2
2021 4FR, ARAFUREN 10.42 1470, B EFER
NI R B 2.88%, fi it LIS REUS f S H [0 4
R PR AR S RIS . AR S2H [
TR AR 2021 SEASHIMELH, AR
=00 75 AT I R B Rl 5 3 S A AH R A
[F e S RS TE R, R RS T
B, RIS IR TS, 2020 LA
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K, BEEAFMEIL T igrE, KK KIE R R,
SRR A AR A
14 N3] R RAALAT A5 AT %
2019 K 2020 3R 2021 F£Kk 2022 4E 3 AR
Sl ZW | GE | W | &Sk | &W | & | &8 | &k
I U 4.28 20.25 3.20 29.86 1.93 18.57 1.69 17.90
Sz Hh [5]  4 Fil % 72 3 -- - - - 3.34 32.07 2.74 29.02
NAT 5 6.99 33.06 - - - - - -
IR G RS & 6.00 28.38 5.96 55.62 3.45 33.17 3.53 37.41
HoAt 3.87 18.31 1.56 14.52 1.69 16.19 1.48 15.67
SR R 21.15 100.00 10.72 100.00 10.42 100.00 9.44 100.00
SERRBE= S FER 10.66 1.86 6.02 5.07

FARR: N M E5HRE, RETEEE

BE 2022 4F 3 AR, AKAENG 73.72
1278, B3R FBAR i3 EAER AR K
TR 9.44 17T, B AR TR 9.33%, ffiit
FRARANK, SRR = f ot e B N B

3. ®FERE

2019 - 2021 4K, 28] K= AALZ £ TR,
BRABER, REMBAREREA L, BEX
FERAER PT TR LEMA TR, BERXSF
HE—EFHRE, BREFZRE—K.

2019—2021 4ER, AFE=BHIFRLET
e, JEatadsH, FHEE TR 9.47%. 2019—
2020 4F, MR ER, AFRBEE AN, EYE
PRI, RN, 23 P B A A S
HAES LA, B TR, #E

2020 FFR, AR HEEE 83.78 1470, R EFER
TR 17.82%. HE 2021 K, ARG
83.55 1470, W EFERBUAK, B LA L
AR, LI BT E, BB 5E = &
fide. BRI BEE A RO, et
SiBEE F BB ARER, ENAE ST
PN TR 7

2019—2021 K, 2w SARALIE B2k
SRR, RITFRFELE RN, DL TR IR
FTEL IR /AR, BIE 2021 4K, M
WARALIE 23K, 1 4 B DA PN T 88 3R I Eb
22.24%, 1~24 (%) [tk 9.87%, 2~3 4Lt
45.55%, 3 LA A EE 22.34%, TKE R K3
BAE 2021 AR, MUARALIE LR CHE I IRAE
HEAREN 13.49 1¢.7T, THEHE] 37.49%.

A 15 mE MR B LT %

2019 3K 2020 FK 2021 ££3K 2022 4E 3 AR

HH Bl b £ 5 b E b &/ b
Temzts 1.21 1.19 5.15 6.15 5.85 7.01 0.89 1.08
PESARALIE K 12.99 12.74 9.94 11.86 8.09 9.68 8.03 9.66
i dig ong 77.32 75.85 58.54 69.88 57.46 68.78 64.30 77.32
HoAh 4.72 4.63 1.13 1.35 291 3.49 0.83 1.00
B M 101.94 |  100.00 83.78 |  100.00 83.55 |  100.00 83.16 |  100.00

FAbRR: N MEHRE, BRETIEEE

ZIB =R POk E, HE 2021 FK,

+IL B 5 587 BT B B A R T L A

NEVTENZAE T, 1o IR 5 7 AT
AR T LB £ M i, (L T 5 7

G AN A2 I B, A7 AR RE— D PR B A T
jjo

www.lhratings.com

19


http://www.lhratings.com/

HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.

FARRKIE AR BIRE

& 16 BE 2021 FRNE) ZRK oL ER 45 120 %

g & g (BN kAl o BV B IS b v
I & 48.77 64.86 =20.00
I BRI R K7~ 48.77 64.86 =170.00
IIT 2% % 7= 16.43 21.85 <30.00
£t 65.20 86.71

FoARIR: AR, BROTIEEE

A 2022 £ 3 AK, AFEFELE 83.16
1078, B EERBUAK; =t M
SRR A B .

4. BAFE

2019 - 2021 %, ZEFELSAETHERZ
KRB EHR X AR, o8 Tk
AL TR, B475%, 2020 4 %R XBURER
WP BRAKATR, 2021 FE2FTHEA,
(oK BAV ARG, 2022 F—FE, AF
FALRNF BT M, 2 EBARA PTHE K.

o aVEM N 32 BRI TR AR 55 A% 7
5, 2019—2021 4F, AFPEMRNSE TR, J5
wata, FHEA N 23.97%. 2021 4, A#ESK
BUENVIRN 5.91 1278, FHLFEEE.

AV EN S BRI B R AN 55 A
P, 2019—2021 4, A FENESCH e 5k
Bl FBE, FHEE TR 36.57%, H 2020 4
[ LK 52.34%, 322 RO 5 2 B I B 88
2021 B H A EE KT T B 73.59%, FE R
AT RIS D, DL 3% (B E LR A R A 2% 23 m

FrEt. 2019—2021 4%, BaEFEEL S BRI #F
BEREE, N E RS FUE S RV RDIRAS .
AFNS AE R FE R THM, 2021 F£2
F] SEAT N DR AR AR L 5, R T [
A BT T B

AT S RSG5 BB N,
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