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FEMEZHE:
A30%&
B H 2019 £ 2020 £ 20214 (202243 A

Y BC% A A |

Iz

WG (L) 420.71 225.39 302.86 394.74
e EA (Lt 8314.42 8550.42 8729.79 8860.66
i #EB (L6) 2759.86 2919.57 2962.82 2963.79
A% (L) 1077.40 1303.49 1642.78 1721.31
KHIf% (oo 3611.11 3570.21 3346.79 3418.50
A#fi% (2o 4688.52 4873.70 4989.58 5139.81
EL SN (278) 158.88 156.54 178.77 26.79
FlE A (270 24.79 22.11 25.61 1.49
EBITDA (fZ7t) 95.00 91.29 97.60 -
SEMFIER (L0 138.37 4281 122.09 46.42
ELAEZE (%) 19.39 13.73 19.79 28.65
PR (%) 0.72 0.66 0.76 -
TR (%) 66.81 65.85 66.06 66.55
S EALEE (%) 62.95 62.54 62.74 63.43
MR (%) 165.86 145.60 115.01 116.73
LEMERAN T (%) 9.38 263 6.13 —
WERMGS L (5 0.39 0.17 0.18 0.23
EBITDA FlE 55 (f5) 1.99 1.80 2.06 --
_GHSHUSIEBITDA (ff | 4935 5339 | 5112 -
AFEE (BAF)D

W H 2019 £ 2020 £ 2021 4E (20224E3 A
PR (L8 4397.14 |  4528.96 4539.90 4618.57
Fra#F G (146 1878.71 1927.65 1936.45 1937.01
A% (Lo 1700.00 1781.74 1542.56 1521.41
ELSIRN (275) 2750 27.59 28.32 0.12
FE A (1270 12.89 13.74 35.01 0.56
HrE i (%) 57.27 57.44 57.35 58.06
A EALEEE (%) 47.50 48.03 4434 43.99
nEtE%E (%) 201.58 150.05 115.41 114.17
SEMERN T (%) -30.55 -30.43 7.01 -
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KW R R FEEARALF 2022 FHEE

A ig FZERFRITAR RS

(B+/\BD ERTERE

—. EFER

DRI T HE A it i AR DR AR A R A 7
CLARfRIFR “Am” B “REWI” ) RIRYE
RS (S (2004) 17 5 ) AIRET
NRBUF CBURfERR “ REETBUR” ) CHBUR
(2004) 180 ‘5) 3CfF, HREETBUM T 2004
7 H 23 HHBBTHEMEGME A A AFY]
BYEM AR 161.00 1276, HHRETH A REUFE
BRI BEERERS (LUK “REHE
B OARF R TT BT EAT H % AR 51 2004
—2007 4F, R B 23l Aol R e T g A

BRI BT IR AR (BUR AR “HEm A" ).

REW AT IE R E NI E R TTARAF (L
R CEMATY ). REETh R REERE
PRAF CBUR AR “REEHAER” )\ REET X
BRARAT (CLUFREFR “CEEREAT ).
RIEBETBHE R AR AR (LU “ B
B MREEEAREIFRAR (LLFH
R RN AT D) FIBRAKIE AR . 2008
F12 A, AR ULEARAFREIE S BT,
YA A 677.00 1470, 2014 4F, A LAHEHA
IR EE K 100.009% AL 5L ik oo 2k 2 A B
TEAE CLUR IR “3Prekig AR )25.25%
JREBUN RS S IR BA TR AR (LA K
CREEENAS” D WY, [FIE R T E R
BIRENA 121.36 ookl TEERIN A,
AT MARENZFE — KR, FFHH 809.85
fCITCHIRL 23S - 2016 4F 11 B, A R4 F
Ot P S mll AT R R R
ARG ET” R RETTEEZRREAF
BEIEM A 11.21 1276, ARNEMEAE S
688.21 147C; 2018 4F 12 H, A= LVRANH
13.82 /2 TG GG SR A, M R A G 2 702.03
{¢.75; 2019 4 11 H, AFPLEEAA 3.85 14
TR STUCR AR, M BEANGZ 705.87 14765

2021 - 4 H, R [ Bt 2 LLII 4 [ o v A %
20.00 1275, MBI A4 H 705.87 14T
BN&E 725.87 1276, 2022 4F 7 H 11 H, K
] % 23 [F) i A R 3G Iy M BT AR 2.00 128, A
EMEARL M ANRT 725.8736 126 %
727.8736 107, MHJE, AREMTEA K
LAY 727.8736 1070, REETETEZNAF
W — B AR A SRz N

HAl, AT 7R3 w s E fg
WG REM RS, AFEE
VLG DLEAA TSI 2R A T R o
MR IPRERES . T EEAE . R A B V5K A
HLOBOK R BIRAAER. 54 (). Hb
B [l S T A R K FL T I
HATH 5t @, B8 E B Xl 4
RO EAT 0T S BRIR S5 UM A2 AU 1 Hh B
XK P s RS R g v I
REEE; pnREREFMITBAMNE TN EE
I, R S, BRI R R
%5 BHRERERMT; FEabEeReT LLA F%
I H KRG E s BB RGHAT A5 iRy
s, BTSN,

B 2022 4 3 HJE, AFAFHNK 114
HRREHERIT, BLFE R HIRES (ER2 A, 4
JRE (M) Frphty), 57 (%) A, Y
25U RN EE ORI H B (b L A
) G HE 20223 AR, A M1
AT 14 5%, N FEERE TR R AL IR AR
LB ARAF (CURER AN R,
EZEARRY: 600874.SH A1 01065.HK) [A]#4E %
50.14%.

B 2021 )i, A R A IF BT L4 8729.79
1275, B ER3S 2962.82 1270 CE /DB HAL
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BAE 2022 4 3 AR, ARGHT™SH
8860.66 14,70, FI A #H A& 2963.79 127t (/b
B AR ES 357.22 /7005 2022 F1—3 H, &
A SCILED AN 26.79 1278, FiiE %R 1.49
1275

N T R : R T AP X K AL % 161
SR EEERAN B,

=\ KEARBMRFGR

AFCT 2021 FyEMAEE 300.00 127G
A TR, ABATHRIRAT R T B4l 15 it
B HRERG IR AR 2022 1A Ll i %
FHAFFRAT ARG GEHAHD (LR fRiFx
“AIANFMGRS” Do AN FNFF RAT A
#Eid 10.00 1278 (4 10.00 1275). A
F7 HIBR K 366 K o AHAA T 5K FH AT,
P — R R A SRR, EERSIA T
EEIL AR iR A 4.

=\ BYEF BRI

1. EIEF RS A2 FHE AT E R
2022 FFLLSK, EPrRAEEEEE 4R, H
WIETEZ REBUR, AFFEmEENK. —=EF

[ B 2h 55 R 2R PEAN AN E PR et %
RBUR, RS MTIE AR, Rt

AR FRFERLR, SZH— 0y S il
IRy, &5 MRSk, %
Jo. BB RWRIT, HE TREF 8T
Fethiti, mMABEEIEMETH2RE,
WSE RS ERAE . AT E R R B L
PLEBARELR, keI R E BRI I, &
NFEATEREL, WREFEITEGHEX A,
—EERFTAAR RS K. 295
., 2022 4 bR N AR EVE 56.26 T4
TG, A, FIHEK 2.50%. Hi, —
Z= [ GDP [A] L1935 (0.40%) i —Z= 2 (4.80%)
KMgEEVE; IR TR BE 2.60%, 4k 2020 4F —Z T
PR B O K
ZXELY, F=. FZFLZREYA
BRKR. 2022 4 B4R, B A R b
£ 5.00%, LA EARLTF; . H =7
BI04 [ b 23 ) K 3.209%. 1.80%, % L4E[H
HAPAET 353 T (2308 6.07%. 4.83%) RV
MEFEROR, R RE. 6 H, TR
AR PR BT, 2EIAFRIRE AR

A1 2021 —FE 2 202 F—EF FE I L2554

2021 £

PU=RpE
GDP &8 (Fife7m 28.15 28.99 32.42 27.02 29.25
GDP 1#3# (%) 7.90 (5.47) 490 (4.85) 4.00 (5.19) 4.80 0.40
FUE DL L TV E 3R (%) 15.90 (6.95) 11.80 (6.37) 9.60 (6.15) 6.50 3.40
B 5 R B E (%) 12.60 (4.40) 7.30 (3.80) 4.90 (3.90) 9.30 6.10
PR (%) 15.00 (8.20) 8.80 (7.20) 4.40 (5.69) 0.70 -5.40
FEEHTE (%) 7.80 (2.40) 1.50 (0.40) 0.40 (0.65) 8.50 7.10
HE I E (%) 19.20 (2.00) 14.80 (3.30) 13.50 (4.80) 15.60 10.40
AHLTE R FEBTHE (%) 23.00 (4.39) 16.40 (3.93) 12,50 (3.98) 3.27 -0.70
HAEE (%) 38.51 32.88 29.87 15.80 14.20
BEFME (%) 36.79 32,52 30.04 9.60 5.70
CPI #iE (%) 0.50 0.60 0.90 1.10 1.70
PPI BKIE (%) 5.10 6.70 8.10 8.70 7.70
HEEENE (%) 11.00 10.00 10.30 10.60 10.80

U h RIS R, R 4 R IRE AT LBAT AT FIE, SoF 4 .

44 2021 AT H3Gak S vA 2019 R4 A KN Sy LT 338 R R, T
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—RAFETEUNAIREE (%) 21.80 16.30 10.70 8.60 -10.20
—RAFETE HIEE (%) 450 2.30 0.30 8.30 5.90
BEAERWE (%) 5.00 4.90 5.10 5.80 5.50
£ ERABIW ZERNE (%) 12.00 (5.14) 9.70 (5.05) 8.10 (5.06) 5.10 3.00

7E: L.GDP 4454 5 518, Hbdidpshh RitFIkigit; 2.GDP SN A, Rl R R 3 uddat, @l 2t it; 44kek
HEHiE . WA R L FEH AL, 54 EERAYT LB R A FIRE LGk, 6. 2021 4048 T 455 M A RT3 ik

PFoH R R BRATARIBE REIT A, P EARSSTF Wind 48 22

FERBERINEASEY, HRTHZIR
kR, B RIHE I BDE, &
o EARBRIFAR BRI K, T, 2022 4F B
FA RS EE LA 2104 St FHE
F% 0.70%. Horr, BIKEAFELL TR 7.70%, %
g EOR . BT, 2022 4 FAp A E
W] 5 TP 0T (NEAR ) 27.14 Jifeot, Rtk
K 6.10%, iR E/MERITESS K, i
FEF R BTRREARIR; AR E R T, &
BT R BORH S B IE A il
B AnAb i, BRI TGRS
AR AR BB 1. AN
T, PR R RO, 20 V7 3R
A, 2022 A bR E Rt S
3.08 JifZ. 3576, [FMLIEK 10.30%. Hrr, HH
1.73 Jif¢.3E 70, FHEK 14.20%; #1135 /5
f¢.365%, [FIELIEK: 5.70%; 57 5 )5 3854.35 12
%I

CPl & A RIWLAEE &, PPl &FA Rl ik
BHRLEE, 2022 4 4, CPI Bit[H g
K 1.70%, & H A EE0 BAT7. 2 0E, 54
RIS T B B & A R LG R B, VR, 22
L E R AR RRIE N A TRIREOR . B4R,
PPl 23t A EL K 7.70%, 52 4 RIIREBGE &
Som, % H R LR R AR MV . Nk DR 2
Sl E AT R BRI T A g E .
wt S A AT AN A BRI K o E2F4F PPI-CPI BY
TIZEREERUAE, i Lok el BIRE b a) R fE
S, HR AL AR R A B iR, FiEE
A .

AREETREY K, BARASRLAE
RRTEXHRE. 2022 1F FRAE, Bt
R 21 Fifeot, [Fth2 5 3.26 /i14ot; 6 AR
Rl R AT B A B K 10.80%, H93H s B4R

5 050 NET . BTG, LAEER AL
BURARBR R MEBCESE AN, BURGRG
At [E b 2 1 2.20 Jifeot, NRMEEKIELE

1 6329 147C, ARE R KM T ESHER A

Al 75 4 R % ] LG 22 38 3913 42,75, 1% A il
BT RIE S — e S RIS B
T -

MBI R F REARKETSMEA.,
2022 F LA, 2E—-RALTEIN 10.52
Jife T, AR ORI E R TR 10.20%, 3
EREMRTHIKERR T 1.84 JifZitiilN,
MR EHERRA KRG, PFE— AL
AR 3.30%. ST, 2022 4F a4
— A FETE S 1 12.89 Fifz e, [FIELHE K
5.90%. A= 4%6 H A B3 20 iR R
EROR ST HI K 17.30%, A8 AR K 32 B K
11.00%, PAEf#RESCHIEK 7.70%, #0E 1S
K 4.20%, o REEAY S H K 3.60%.

st EAF iR, B RSB KE.
2022 47 bBAPARE, A EEIRAETR R R I N
5.70%, T EAERW 050 NE A, Rk
Ol R TR . 2022 4F FpAafE, AR ALY
A SCRRUON 1.85 Jiut, SERRFE LK 3.00%;
S B RN %S 1.18 Jit, SebRlE i
K 0.80%, JE U 2 57 K32 95 15 5
e 5167 P TS 2% -

2. EIBEALZFATIE

BHZFETEASERE, hEZRREF
%R, 2022 7 H 28 H, Wittt punRA
TFEsL, HE TR AERA T TAE . SR, &
STES “REBERIE. SFERAE. REE
LAY WER, NEK TR Gas, &5
Famtoll Bt , R srsiT S HIXE, 1
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LRI R . FEBREAEY KR B
WA TAEEE TR 2 ROk A 2 TR A
A2y IR BUG R IR B, SCRAT B
JRFFH R 2 A5 55 IR AT 5% R AR AL
ENPEEE T, IO AL S BE SR, L GF

WU HRAT B 145 DY AL Yt e P P BT 2

TR s AR AR E A E BRSE S T,
Wl mYI, UALE WA R, SCRER
5 [ 2 R itk 88 e R o AR5

ZERESFABPRGEGE, 2ERNLF
5.50% £ & W #3H ik B 476 A E B B e X,
2022 5 A, TolkAEF=. RS~ JH %
SO R EATHRAR R 4 H NIRRT
“V7 BIRIFERT, RRIEAFAE—E W) Bk
S, FEEAR T KRR RS R T, =
ZEATFHEMSEEE ., FHiE, BHEERO
XEGFISCHEVER NI, DA™ Y oAl
R 28 b S5 S AR R A L. BEARRE, 4
BTGP KU LT, AN AR E . A
SE R RN, B PRI ey . T
J=EENE, HoFEL g
K, LA 5.50%7A A5 TG H b 10
2K

M. 47l R XIS 5 4

1. R A shiZae ATk

(1) AT kAs

398 T R 1 At e S B R S R T N S
M8 WORIT SR G KB R /). R EITTTiE AT
ROEETT R, BRI ek, AR BIE
YR A B v, T TE S AR AR
NAT KRR R, K, e, =S
RS V5 KA BE . B RRERAL . PRI P A4 4 T
b AR A A Il T SR Yt A B [ R T
TR SR I A, 0 Tk [ R T
WX FrREAE R . ORI, ik
PR R RS DO RE S o XIS 5 UM 4
BRI, R — B3 b e 5 %
RN I v P HEAL

2008 FJE, {ERmAMMFERTIIRET L “4
FAC” BEGTRIBCR, B A s s
WA i T AR PR T, T SR A R
WG R KR T BB SRR, (AR
Ml A5t % UG B8 2 PRide BTt ST B Y EURT
BEF G 95 K T RE AT ORI R XU, 2010
LR, EZRME T —RIIBOREL R
BURT B F Rl 52 ~F 6 52 55 MU IR 0 7 97 5K 25K
%50 ) BRSO B B B IR A, IR Al
B HUERTE Y

(2) AT B2 5 R

2021 SR, BT IIA M T BUR I AR
FHRFSBRESY, BT “RREBHFOHER
5%8, RELREPUBBEREGE” 9K
BB E TR, MBIV EFTECRERIKE,

FRHE 2014 4 (1 55 Bt 5% T I kb 5 BT 14
FESEHPZELY (HK (2014) 43 5), W
TRAT (Hb T BURAE & 5 55 g\ T BS54
W pEY (R (2014) 351 5), X} 2014 4F
JEH T BURAF R B5 AT T Bl TSR, D
WU it 55 B 45 1) 77 2AE IR ARV A5 955 10 7 B
IR 553820 53 B, AR 8 NBURF 53 55 LA K%
B HE BB A B 558 EAR SR A A 3 &
ZERSIEIL. 2015 FLIK, ERHEE T2
B DAk — S a5 BORF 7 55 B B, iSr T
Hh 7 BUR 25 (ot il B AL, SR R 3 ] B 1 57
S HE,  FF 2 IR R IR R U B R T A
IR TTARE . 2018 SF 4G, EIANZADT NMTIES)
TR, 2020 4F 2 i b il 28 et s, g
FFALRE T HAE B2, 78 R i 3
PEGT S B B HR 5E 7 & BUR Rk EE IR B 1)
[EJHSE,  SESRF 47 288 0 DR 3 A 58 it A3 ¢ AR 1) 7
FE FAE B S BRI R I SCRE, KRR
W TER .

2021 4%, B BN EEE R S,
MAE T TP, IS AR b 5 R B 157 55
AR A AR BB TAE, Ak o BURF R
TS AR M A . BURFASSEI TG T —
AUV EBUR, SRR XU 5 N5 H 1)

www.lhratings.com

el 4

\.of - .-



ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

B i AT R TR RARAE

g, RyuablfarEms e, ZE4EML
PR BRI 57 45 A7, [ sl B R 37 RS g %
Faad, HEHBUFMTTIREE, R EFHE
BE I I AR VE S i P A EE 5, kAl
R BRI 2021 4E 4 L, PIRRE G FT
W SEI A AL A B RAT F A% kA, TR
RAT > A A FHIEBUT 755, H A 5
JRAN R AGHAT 0 RE B 2020 4 7 H, RIR
ik (2021) 15 53 Jowb 7 i RN SR ) et 4%
UF Gl 177, AN R it T SR 3 A5 Al 1
MBN e VCE B, AR 61 55 AR E
bR, ARHHERPE BT 55 I A P Rl & 0
BT LTt

2022 FFLIK, G0 T E N 2 R
BUR . RS H G ELR M R EBAE IS “ =K
i, BRSNS E A IR,
METE ATk, “RRIK” KJ)
M. LB R, RS S TESIN. BW S
S HE LG T AT R AR RO A B, ORIIE
VoSSt 5 P R (DB bR S ik P 45, L B
HW) CEERTR T RFA S KIEXN “RIEK” 1
SCHEEER . 2022 4F 4 H, HEANREAT. BEX
SMCEH R AR COT Ml G B s & it 4
2R SR E AR S5 AT, SR SR LR ELE R
Rrmrds . IS MBIRTIE T, InRX H i H
B REIE, AT BUN R, teT
AR MR B R T & AR A ER BT 7R, A
fHE BiSE. RITEUTEOE, ORISR IHE A
Shti. 2022 4F 5 H, Ikt AT. BB
IATTH G T HERE DLE I B B8 A (1) 3k
BB IR, X EWEAE R KR
Fry BEWATSS . BUR ORI 2H 2SIt 77 A5 T
AT 7 AT S, NSEEy KN 7R B
[E) AR B T B RN 2 R M PR 133 .
BANE, AU BUECR A IR A e it T —
SE I it %% 25 0]

R B, BSR40 A B DAAT R YAk fe 7
U7 55 AR ARG 2022 45 5 H, WHBGHE
i 8 ANH TS R B IS BaobE 5 55 MR P i 45 AL

ANEEEEIE AT N ST 2, PRI T
Ul I B S B, 2 A B AL RRR
PSS fr e MK E B, d—PXR\K
BB R ) R i 2 T R BRI 455 55 JXURG:
A ERFFAA

(3) fTLE R

FECRER” HFT, REDLMEAS
BUR AR AR RO EERR, A —RLE
TH, [ESREES “BHE. AT R
BAFIAERFRECRT, BRELLBEL
RBM Lt —F B, &E 5 X248 HEGK
7 KB LR & FAE 6 BB Ak 6913
R,

HAw, B SR al s % A 7838, IR
B AL T BRI, IR R R I AR 7
TR RA M. W2 ZHARY K. WG
AR A R TS5 0] 8, v e A AT
e EE T2 R R S VY A,
B R B R R A R W, MR RS TE A
FRER . BRESR A e PR
Wk ZR . Ak, EPEH—D 588 A IR
AR A TH S 2 A PRSI , REGEE “P
Br—E” DUH WA, WA —E KR
2]

[FRF, FEXTRRMEMIS ‘s, e
KR BB DA R, “ZIRB 7 55 ke T
G S BOR R R, IS @l % X 35
P TR RESE, BURFAR 55 S FH A 2 X 9%
AN IR BT J1 BT 20224F 38 #5457 b
TR TIANYS 5853 1 DX 3 Ao 8 o B HA R 774
K, T B S TR S AR R 0K K B
FAL ROE S FHARAR A . ARRR (5T 45 3 3 5 6 i S
38 3 3R 13 A M 1R 45 XU o

2. RBREFAISY A

AETRAYEOREEFTZ—, 2019 -
2021 %, RATHRRAEZEMAREHK, 25
%) i%, o 8) B BT 6 7 L BUR A IR
RABTMEEHRE, B—RAETRFMNK
AT, MB ALK,
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2019—2021 4, R T Hi X A2 7= S {E (GDP)
Frat K, ) 9)h 14055.46 127G 14083.73 12
JGAI 15695.05 127G, ¥k 1. 2021 4, K
AT AR EME AR T LA T, R EEIE K 6.6%.
Hodp, 2021 SR — B =g
T8 4 9~ 225.14 127G« 5854.27 127G H
9615.37 127G, [ LL 43 734K 2.7%-6.5%7F1 6.7%.
2021 4, R RUBE LA _E TP 36 e A Bl
8.2%, WFETIMK 4.9%. 7> =KI1KE, X
BL I e [ Eb 8 K 3.3%,  fhillad b A EL 1 K
8.3%, 71\ #I7. PR ROKAE A FE R [F]
P 17.9%. mE AR Chilid k) 354 [H]
ELHEK 15.5%; e 1k 7 24 7 b 8 T ) Ll 3
£ 10.3%. 2021 4, KigETfE R A ALY
N 47449 7T, [FIHLIEK 8.2%. Hrh, WEER
NI RS2 EEON 51486 T, A ELIEK: 8.0%; A&
K E RN AT S RCCN 27955 g6, [H] BRI K
8.8%. i J& R AT P 33188 Jt, [AILL
K 16.6%.

2019—2021 4, REWE 2 T %% O~
AT B AT TN 13.9%. 3.0%1 4.8%. 2021
HE, PR R R 7.8%, =P
B [F) L 4.9% . il il 5% 7% [F] EL 3 K 13.8%,
SRR R LK 1.7%. SR LA %
FIELIE K 38.29%, A B AR il i Mk Al s oK
55\ #5553 0 [l B 3G 22.5% . 57.5%. 4xTiT
S5 MU= 3% 5% R LIS 6.20%, B v il s B
AT K 9.8%.

2021 4, REETT IR R — R R &S
R W, IR 151470, SCREREE
HACEEIS X C BE R ), EFRE N EZR
Wetd Sk @B AR NI E s ZHEL Wi g5 49.3 14T,
WO B N BRI, EE R T
(B BRg BT L, B REAR B J7K
PR N IV X B AR 5E s kAT R Rt
Wt W AHLIAMIZ AN 1.2 1270, FEHRE
UL %A & o RIS, R T N4 T i
iERRTT, VESLHEL T ARES, e HEE ek
LI 4 10 1470, BRG], Sk

EERNCFEIR A 12 2% N AR S R, St Y e
EIH 1062 4, R UHER 56 £l 4 SIS, EH
JIFEF A R B 5 4 T

2019—20214, REH—MAILTE AN
W TR, 2 5182410.4112. 7% . 1923.0542. 71
2141.0012.7G, WABUSE I3 . 20214F, REET
Bt N1621.942. 78 (5 — A FE TSN 1)
75.75%), [A] EL14K:8.1%; EFIUN519.1124 7T,
7] L9 K 22. 7%, 2019—20214F, RN —K A
LT S 143 731 9 3555. 7142, 76« 3151.374Z 7T A1
3150.2012.7t, WL A 45353 711°N67.79%. 61.02%
H167.96%, ML H 45 e /11— Mk - 2019 — 20214,
KRBT BURF It 2 e TN T s, 40
1430.7912.7t+ 911.9312,76F11126.501Z7C -

BUE 2021 AR, KT T BURH5 55 R 40
7882.0 1470, BUMMSHIBEKR. %KMy, —
MR 55 R 1941.8 1270, £ I 55 R4 5940.2
fe75; PR Gy, RS RE 2309.3 47T,
X 2% fii 45 R 5572.7 47T

B BERERS

1. AR

B 20220F7 H IR, A w5 AR J Sefie %
A5 72787364470 . KRBT E % 22 h 2w M
— AR AN SE R HIA .

2. A S A

OB RAL AR F B ERSE, BB
A EA KRBT E; NAMAERETRR
HRR T R AR AR, 4 BIRE B MR,

MRYE RN RBUR ¢ T HE8) R T
ST it A 1 P T A A B A A VR A S i Y
T2 S B i JoR R R R 7 SR A, R T [ B
ZE AR IR CHEBN R Ak 7 At oA it e v o 4
P4 PR 2 ) R A 50 B TR 0 S I o R R
I EY AT SN ER AT AR, &
BT SR B8 E RS T . AR R T i
ORIk T LA it v Ak, R AR ST R
[X it v it g 152 T DA R HeAth T 4 B R R Al 12
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N A R AR

BB H B, B SR E A 4R
Ko R AR TTXCHEE R k. K5
TIIASEERAL . SRPRBRBR ST, JHE T BUR X
T A HARE E AL IR, 2 mIME 55 X E ik

U 2022 4 3 HJE, 2v 7] 517 A 4 8860.66
278, R 57 AR fe K A 22 it 8t it At st
Bevgabolke 2 F)HEA e g B B H 290
. DUHEBRE 9.

DN FAE R 3 R P i DX 5 VB X 4%
BRI RE R T REEEEAEN, EEK
BRI BTG R SRR S A B Z1 25 D
PRI CRERBO. B (REFEED). i
FEOET OERE. KD, [HIE 112 S EE A
B, R ST R O X VR X PR

TEBRL s ] A B AR R BT R, KR
THEER] i B SR BT RE, A A i IX
SRS O XS VT X AL o A
NEVAHS ST & 1o m RIS X P B
WG /KALER] ™ Hi R I A5 L SR B T H
oA M Tisepr X R B it — P g . &
) A TH PR A IR Vit 2 BT H 9T X 3
Bt 7 e AN AZIE AR R, B TR XY
BRI ARG, e IR T X &
THIG AR X B i) — R R e B
HEF

M R B HIBB A RE, RER
Bewt s B AT AR FE AT, AR
o AR Al B 55 M U N R P

A2 ZEBE BRI LAIRX M SHIE Ela: ALT)

BEEH | rEENEGE

B R

£ff% Bk  FELHE

RER TR R R EFAE AT 8729.79 2962.82 66.06 4989.58 178.77 25.61
b5t i TR 1 i AT PR A =] 7804.35 2687.49 65.56 3601.05 169.63 32.06
IR (EED GIRAF 7143.58 3409.81 52.27 848.60 384.25 43.70
E: AT ATISAE A 2021 /2021 RS AT mA T EAEFHI), BAFRAAR, LAY T T AR AL A IR A Lk (RE) AR

B AT S A CAE AT RS AT R AT A AR B AR 69l St SR

FAtRIR: B FASRIB AT For 32

3. ARER

N3 BBREBAREELE S FHEELE,
RIERRYT, RBRNINEZEELRTE.

B 2022 4F 3 AK, AFEH. WHEK
ESEHNRIE 16 N, BEAKEAR KL
2 AFEESEE RS BEK AT
28 [ AR i B HEKF

2021 4F 2 H, AT 2021 FFEE—IREH
SR, R EFERE AT LS, R
P [ % AT (2021) 12 S04, PEATok B4
FEN AR RIEREK.

2022 4E 3 A, HR¥E GEFEOA (2022) 7 5)
SCHRIRAT, R TTEUR U E BTG A A W) &
HK, MERAHHTAREFKIS, AF
AR N T AH R AR BE X, T AR B A
CL5E A

BXME S, 1968 4F 9 A4, PR, FRALGE
T, R FAE S, U E A, IEmRE TN,

DR R AT T A R A A S8, R
AR RERA R A A (BURNfAR “ RERE
W7D RIS, REETTE R A, R
RelRE ., wE Pl EFK; BTAFR
ZHid. #wEHEK.

sRBANSEAE, 1963 A, PG, L i,
LA P, Nl AR R
FORTFRIXE B o B EAF, REETTEEHT
X3k T B R B AT, R TR HERT X X
THE. XEUFRIX K, XBUFHESEIXK,
Rtk (EHD ARAFRRZ I AESRK,
AT BAEHE; JUEAFREFEFK.

RS, 1971 4, D%, PHEGER,
WA Fe A2 s AT s B PR 5T
AT BTG, BIMETE, 2k 4 B
PR AR EE . B, SR iisE
B G BRA F AR RS 2 (R
TE); BAEAF B,
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B HAE R VR RARE

B2 2021 )%, AR LA LER AT 15375
No AR R, AR 7 T 28
N 5 AN $0.18%; il -AF 70 A= 2 177 51 1. 1014
N d N 6.60%;: AR5 63 T 6845 A,
AL 44.52%; KT LU % 5 T. 7488
N> dE NS 48.70%. 1E = CHRAR 2 T3 179
N, EERFR BT AL 1468 N, FRZHERER A T
1806 A.

4. VAT F LR

2B AR BT S BAEILRIT, BT
1 RE A E) HIINAE B RERPATAL £,

MRIE (b AE FIRE ) (RGN, 48—
#4215 FAY: 91120000764316259E ), #% %2022
F8HILH, A FIAFMICALHE A RFKE
FEDHE Bl AFAHIS A5 E L
R 47

HEAREHEH, BRERGERRILAF
BB A EURAGHAHAT N 5

7 BRSO

1. RAEIRLEM

NEELT REEALELEMN, 2R Y
BAUH EFIEAT,

A FERIUE A MR A F A, AT RS
Bl Y A 75 7= H B AR, S ARER R T BURY
AT ORI AT HE B 4% B i ik N o A #]
R CARNEY e R B 2 S SUFEEK,
WL TR E RS NH S A ZE N 1972
NGBS . HESRAFMRENN; S35
BATHE S TR, 1B, BIERSTS A G
HRENZ. TER TG, A MEHE. AH
HHRSWRAOAN, ®EFK 1A, PTAEKE
TN FESH 2 N YR TARERE.
M E W S (2018) 30 5 3¢ff, %M (i
R ZR . KA A REBUF KT B R <R
TH A4 A0 I it 77 S>3 0 ) CEEE &% (2018)
32 5) i, HA S EFESI AT # T
R, AR EA IS FES, K E

BABAAFAIRERSE . A S aH, &l
B, BN ERESNI, BREFRN
WBEE, EREEEHETNUNE TS
FKifiehE, HHEHEEHRE.

#2022 4 3 K, ARAESA R 114
WAREERIT, REUSWI AR HHEHFE. AF
S B L SEBLR R HRSEAL . S B IS B & =
NEEBA Rz, FEnsmx e 2w e 2
T . BEE BB R A R AN 55 KR 9 e,
SRV IR AP Rovi i L A

NEVESL T LB N AL KR A R
BRI, XN & T2 mAT A AT B R
E, ATEERRIRL Fot il B2 s & 3
FIEFRL, ARHEA T R 5.

2. B IKF

NEEITREGEERE, OFEEEE
B ITHEFVORAFE.

FR A A 278 B HL R e, R IROREE T2
TTBUR S T T 1A RME, A FIFEM S
H5RE&EH, THOIHEHE, ey 5%™
BT, BFLERE. AN JREE . SR
ITBU G BB BT | — BB M
VS BRI FEAR R, A B SCB T 4% B A
DA EERE N o

AFUWEREA E - RNEEH, a0
T H & BERE /7, A2 32 B RSt 4 it T
H®&%ZWE. [H. &8, FHEmt I asE
Bl FILARKRER, g, &5
BTN I H B A ) P A B R
Lo

(1) w7 EH

BErE (R EHEE A ST R AR B
FHORD 4% B2 45 B %) o A A0 AR, ] 5 4
JEE % A T R AR B I B T R 9 A AL
PRVl P () B K = A B AN TR I, o)
FREE | I8 E AR B I B A% AR AR I IT
JE BV, ARHH AT B RS B T AR

il

I 0
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(2) e

T 45 FhCa N ) 08 A BRI IR R 1 T £
R B8 e s B, AR R B A E B
Sl AR B . AR, TS5 ALtk
AT EE . B TH ST
AT MERERL, MINA R, a5
e AR

(3) #FEE

AFHE T (R T FE A 5 e g v 5
LB RA TR REHING) SLETEEGIE,
FAIE 2 7] (5578 B BE ) (& THRE B IMED
(HEEEIME) SHIERTE S, Y
T AN RSN E1 T T AR
HIRLEL, TR T R TE B e AN Bl R R
P B R AR R A BT ISR v R
T RIEFLTEE, HR DS 25 AN A )
PRFEFN N I 5 T RITE S5 B B HRAT -

(4) @K%

O\ T R H S S 0 B O
EFH, FEAFTARREBEEMER, AR
04 B AR S v h R R T H W 4 T SR
SERBEUR, AR E B TR A 4 TR
REE VRIS IE o W55 ol 7 57 2R AR A i
HERTE TR, R 45 0 H R TSR .

(5) xtohdatk

AFIHIE T GRS EEHIE) SE T
EHGIE, AT (MEEEHIE) (i
SRLINZD) CR G F M) S5 B vh AT A
H, WG T X AMELR I SELE] . T T
A E IS B HIMLE, TR T BN SE 3 (X A E R
B R,

(6) REZHE

ORI H 5 BRI % %
SEUS B, BUN R IE SEEETRI &

2 422020 390 13.04 12t HF, “HaRAEMRN (639 12T) T 2021
FANT CHANT; AT R LI A 2.21 1070, FRARERIZIRA T2

WoE Gt RERER AT, R TR wE
WEVE, TGS, B KA, #R
W H B S IE N E B 15T A R bR
FEEHEIGRRER, #iETEHRIMGE
J& o~ m) R S S AR, DL S BURERT]
X FE G % R e L B PR TS

£, KE0h

1. ZEHIA

nE L GmE T, BRT Ak aRiRiE
EAR T AT R ERRXL IRV EHE, £
% ALK A Y. 201920214, A& £EFL
FWNEFE K, TELFEHREHTHE.

AT SRS IR G R miEA M
PR B R FuiiX A TR, Hh
By WIS KSS . A e X g
Vo ek e S LA A I H R T
ZEITRGIEEEH, BT R %
18 E NI L5 G T R T 2 Sk

2019—20214F, A" EE WS
K, WHMBRE, 20214, A LB
ANEBEHR R ABBN . KEWAN. GEETFE
AE SN R HoAdl SN 27.1012. 512,
BOR A MG RSB R B IR
iR S Rk S RS TREN SN . B
R, 2019—20214F, A FES BRI
Werh R Hor, 2021447 FE WS EFHR
] LU n4.00N F 43 s, B R BRI AR L
IR A % 7K S5 S AL S AR RSN o B
TS

20224F1—3H, AR IEEF SN
25474270, [FIH R [419.09%; 14 B H#%
29.63%, [FILLIHEIN10.2840NF 43 Ao

BNFI 3 Ao 1444270, B 4F VAR AU R 38 A 0.90 127,
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B HAE VR AR

R3] 2 FBANMARALAF

W fx: A)

2019 &£ 2020 £ 2021 £ 2024 1—3 H
HH BRI 2% Gl BRI Gl BRI 2% G BRI
D) €D) (%) (%) €D) €D) (%) (%)
m gzg 4454 28.87 46.23 36.98 24.76 49.34 48.61 28.68 47.88 8.00 31.41 56.41
m‘&ﬁﬁ b 23.29 15.10 28.08 27.25 18.24 31.96 38.39 22.65 30.27 8.62 33.83 37.95
BiRE | K%
B 2% 8.67 5.62 | -156.42 5.90 3.95 | -319.17 4.43 261 | -319.68 1.00 3.93 | -273.25
gty
N 27.50 17.82 8.47 2751 18.42 8.50 2751 16.23 8.50
=. W | K
figee | ki
1.32 0.86 99.24 1.49 1.00 | 100.00 1.76 1.04 | 100.00
FER fi:c
Bl 27.93 18.10 46.87 36.18 24.22 27.81 21.69 12.80 12.78 1.24 4.87 8.27
- ;ﬁﬁ?* 21.03 13.63 32.95 14.06 9.41 34.03 27.10 15.99 35.31 6.61 25.97 36.20
4 it 154.29 | 100.00 2412 | 149.37 | 100.00 17.94 | 169.48 | 100.00 21.94 25.47 | 100.00 29.63
KA KR 23 R4k
2. L2 E5H T TR HE s . E IR B, BRI Lk

(1) IR BEATIE

HEGARH, FRIHARE .

WAEEE. FKE

OB BT BN SBREZRSRET
EBZENK. RTBRFE MRATRRES
N8 B AR R ERERE, R EBH LK
NEFHHEK, LAREFERSKE, THA
] W R BT I TN,

Wi

A TR A B EFZ LT AR SR A A A
5T R A MR N 3. R 2022 4F 3 H
JBG, N A 2R84 1 A T R A I v i e L
TR 783.27 A B, AR/ N E K id A
R E T N B B . 2019—2021 4F, AwWc s
A HBAT RN BB, 2020 452 1 S
AT RN F LRI R, AR R A
HO S5 BRI 2R EIG K, SR ERFE R RK
o 2022 4F 1—3 H, AR BEAT I
ANFE L TFPE 32.38%, EFIH[E LN 0.39 4
ERI=0

B el A BEIEAT SRRNSL, R BUN &
SE SR ) 3% 1 B CBRIH B A e 3 8 S0 A
W2 HER oy B VB X A FI NG . 2019 4F,
N EHN EE A B M 2.00 1276, 2020 HELL
Hey ] AR EE A B MY

& W B W EEL

N FVE W S BE ER  E BE RTA A
WA F] 15T A E LT 2003 426 H,

0|

EEB R ATl RS R N ST
BEE MBS IE E .

B R B S5 B IS SR AN &
WA 52 RN BRI 2 @ik e (LR
fFR “RIEBETEEER” , FERENWS 2RE
RSO, ARAHIH 1R AT S5 R TAT 55
T VAN, R EE T I EUR) A A W 4R
MIH %A%, R B TR IR AL TR
PERTE MR G5 4. REETI IV BUR K 3 T i
BETREFBRAEENAFTRMEL S, HTHE
TRHAT L IR, AF= BN . #iE 2022 4
3 AR, EMAREMEEIH Rt 58 Sk s
A 407.89 1275, R BIM Bk 352.11 14
JGo

(2) RGP

NI PHRERA S RFKEE) 455

BB, KEMPERAER, MEB AR,

N ) PRI K S A bl 4% E B - | T
Exds g N N | 7N 7 S e I N2 NP 2 8 b
KARER B B B8, HRKEN. F
A KRR R B £ S54SR IX . 2%k
J& R A K SR B s E T, AR
BT 2 A5 KA IR FEE R, TE XA
HHELEMRS.
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A 2022 4 3 HIR, QDI R ILIA FR
LE 5K 45 A, K ERELE TN
486.96 J3 7K o BEE A E I H 57K AL =
N BB Ay B T H I8, 2019—2021 4F,
BN IRR 578 R TS B R A5 KA B
MR ALK, 2R 13.67 1251 5K . 14.67
{5175 K 15.66 145725 K . 2019—2021 4,
)53 S E K ARFRIN 20.25 1276 23.92
{¢.76H1 33.52 {276, Hdr, 2021 57K AL
AKIERK, FERYFAELHIZETHE P
b B8 N K Al T PPP I H ) TR AN
FrE. 2022 4 1—3 A, A aE LG KA
A 7571476, [FIEEIEK 18.10%.

P& Rt S S el = R U P RE
IKALFET ™, BNVIRREST TR E L, 1%
FE CRAPEE U0 OB 7K A BE AR 55 2%, 2016
—2018 FUR FARHES N 1.76 Ju/iiTrk; bR
VEKALER) T, TG K ARER T RRH ERS 7K AL
PR AR BTG KA B )4 50T 2019 42 1 H 31
H. 2019 % 3 H 4 H. 2019 4 8 H 23 HAl
2020 4 8 A 1 HHATHAw i Ml S bnite, ¥
N 2.32 JTISETT K BN GR R 8 A Rl G KAk
S, %I & AR5 S BUM 2B 5K
Ab R AR VR 2 D USORYS 7K AL EE IR 45 B B A4S
IKAEFERR 5%, W FEbRifE A 0.533~1.467 JT/3J7
K XMNTFHRIEEEE T, QIR ERICTE
WRILIZE N, @R AT KA HIZE R %
WHUSE RS o, Hfa Rt EmEIRA
IR L€ 1 [ U SeAn e AT 455, A
43 T H i W S BR AL B K AT S SN

2019—2021 4F, A w]K ST N FFE
K, S ERRREENIEK, HgERER K
Fo 2022 4 1—3 H, ArIKEHRIUCAF L
K 8.98%, EFIFFELLHGIM 9.00 NFH 4K

(3) Hhil Mk

ANE) BB B L FRIREEHE, 29T
BEA—2NHH, REXBLFFELT TR
RE, BFRFMBAGANEIAR X

A FHUE R BN S AR PUE R EE

% UL S AT AR Al TR 3, R8T AR R
L7/ R

N EVPUE DL RE B S 1 BAR A B AR
X WHBEBIAN, EUHBEESMEE L,
2016 kS, MRAE CHE S5 B o¢ T R B AN 52 35 [ e
BE PR BT I H A G ] 38 %0 ) (| & (2015)
51 '5), REMEBUF A 50.00% 7% 4 5 H
TAREZ N 40.00%, F4h 60.00%H 1T H T A
S IE I BRAT SR AT 5 55 7 AT 54
R A RARRA ) R A TRAST T U S 2 A 3]
WS AR, THERE, HRENZTET
ON TR R BT AR S ) H R IE E LR
HTAE. AR CEBIFER@EED H ek 1
(CEHRIEL). 2. 3. 5. 954, 6 5L ()
JEVE-HERER ) 6 T2 CHEMRER G- JRK I 7E
SRR 4 52 B, A HiE 4 BLFEY) 265.76
ANE EEMERIE 3 EOA A 10 S 28— 1.
75— 11 54 —W. 8 SL—HIf 45
LRAbBL, AR 1348.29 1270, #IE 2022
3 AR C R e % 549.99 1470, IR
H % A4 539.32 1270, CLEI ¥ A 4> 165.43 12
JGo 2019—2021 4F, 2t s 1 J il o 2 2% HY
5, A FPUEAS BN RS R 2022 4
1—3 H, AaFIEAS BN A LT B 41.86%.
EBAEIW, HTARPUEESEA—E
oA witE, HUILARBETE A 65 A S AR
TS, 2019—2021 4F K& 2022 4F 1—3 A,
N FVIESS B 5 B RN F R N . o F ek
BEIET HHEERN AN E AR, A2
73y A BGHAT AN . 2019—2021 4E J 2022 4
1—3 A, A A5 B IE AE 18 s 5 # M 10.62
{256 12.03 1276 9.89 {ZIGHF 1.77 127G,

N ) A IEAX A T AR 3 BOREUAR AR, i
AR AT I B 55 AR 4 9 17 57 V38 B T R ARAT
CBLRREIRR “EIFAT” ) BIGER, Are4a
A EE . #E 2022 4F 3 AR, AR EEAREL
TEAX A0 H LS R VG S A AR A R AL
XA SO AR AL AL A @ G,
BRI H Wi R 365.92 1278, B Rt
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W) 315.97 127G

(4) 3R L2ETF Z bk

AN AR RBL TFanE, 28
RPATH BTG, o8] ARG IR T Peik BBUF
EMRE DREALE, BAT R B AES
HERL;, EREERRLSESE, ALK
RE; Bl FRRBNZ G TG EDT
" EH — R R M,

HAFAR

A FGEA TR R E BRI A K
S T PR I 5% . 2019—2021 4R, A
A AT RO BN FE AT ELE 27.50 {40k
A 2022 4F 1—3 H, AFRBINGEE TR
FBHN

/AT g7 /N B A /i v 2 M w4
B 42 ~FJ5 2 BLIX S i g 1 R IR 55 o 1 00 H il
THEHR B 196.20 127, #%2 2022 F 3 K,
St SE IR 171574470, WH @ BEEATE K.
TR 8 WA R S AT AR R 5 it R AT
%, WHSERE, BRET A @k ik
Ji I H B A W AT R, R T
fEEEZE M 2008 FEE 2017 44> 10 F A1 AF L
{311 195.33 A2 TCHIBUR K 3K . 2008—2017
B, DN EIIE 3 X S A A it R 4 i 1 T E
FEHINBUR RGN 191.51 1276, #ZE 2021
IR, A SEBRISEIBUR R IEER 174.70 1273,
MYSCBUR R IEFR 16.81 127C,  [HIMA3ERE A fris
Ji o

W PR R I H R 18E E R

AFIAREATT, BERBAS AR
R IR, A 7] 32 26 5 00 H ARG P
— IR PO I TR R K PR
LT,

ZIEREBAT, BH BEARS HRET T
BURRIEE,  [EI AT St IUOE R A T3
HeE . THENEZIN, BRI BUR
THR IR G4, WBERST % 478 55 A 7 8
AR, AFEEGIM . AR I
HEZ POl g — TR POs s — I TR H
—IN. PR, PAOVFIN SRS R AR, B AR
29146 A B, IUH ST 312.00 1270 (G
BB VA 161.54 {27, CHE 156.87 12
J0), B FERE T RASF SR,
BEALGLBIN 21.00%. #ZE 2021 FJE, A
I R % — A H SR U I B R K 380.82
.76, B8 T HE EIFAT & DU A B
346.90 12,70 S PR % — I H % A4 33.92 14
JGo

WO R Oy U T H I
A ERATE e By T H &k, TUH 5
T BRETE R H A7 5 AR %
TTBUR [RGB 50 H #4770 1R . 3T TR
TH PR AR R BOBUR [ WA 2 E I E A
REERIETH PO 30 TR K o % —
B WH & o BUM 1 I E B 1R A4 AT
434.43 1250, #BE 2022 4 3 AJK, AFUEE
IR Bk 164.59 1275, 11 B2 B B e, BX
AR AE B VIER KRG O

% 4 RE 2022 F 3 A RG] PR REEHTE MR B FL (B4 L)

WiEEE  BA&  HEWR | .
SO I N
ISEe7s B % %) & THRIEEH
REERETH 2008—2010 4 80.99 105.95 106.74 35.00 | 4 221372019 0.00
P —H-AN R A AR L . 2014—2023
s — 99.69 132.31 132.06 21.00 0.00
AT 2011—2019 4E [ i K P
My — HA_ & S 3R K _
,wﬂﬁ*ﬁﬁ BHGHIER 015 o016 4 30.22 3104 | 2100 | pumze | 201472023 0.00
2T F
R PR IR L TR e | 2016—2022
. — 150.46 150.46 164.59 21.00 | 164.59
(R A it Aol wE | &
£ - 361.36 41477 434.43 - -- -- 164.59
E: REKERE ., ERELKAIA. SIFRLEARFRALIAE. RETREBAEZLE (RCLBK-HLERAEAHHCEE, HRAT AR
FrtdoR: o E R4k
www.lhratings.com 16

PRRS LY A/ 4

2\



BESEETFERIHBRAS

China Lianhe Credit Rating Co.,Ltd.

B HAE R VR RARE

EXR-3:

PRI (R T LM B i 4 A P 1) 5
FIMEY GEFUR (2011) 3°5) A, K
b BB O T R T Lt R S ST SR
EHE, LR, KRBT L O R
Hik &P E i T OB B A, IRIE% T
HRE R A, A T R AR 0.80% 3K
A5 08 T = b R A T B U [ A R BUR L E
AN FENZ SR B AR T TR, 2019
—2020 5, A A b S AR 40
48.01 A~ HIA 2.86 AW, HUBAXEN; 2021
2022 4 1—3 H, AFIARIRE LHUEEENY

%o

EL

TR Mok LR e B v it 2 38l
FWTF RIS, AR R i iR 5 5
TR, WINAR AR, A FESR ST A
Wit L X3 N 3 P 8 D 2 B 5
F BEAFE D K U R A TR 1%
b 2% E R R EE PR S R R AR A F L K
BT = R A PR A R Rk 7R
BRERAT . R E A 7 R AR A
Al REREINLENARA A FREIERE
WRBARAR 6 KT A i

2019—2021 4, A F Bl S E IR
B RBE, o 2021 fE B ML A IO R R4,
FBEF 5 I E AN DL TN i,
ZIPRATZER M, LR 2021 4F R LT
ISR E 3 AR b BT EG FE, Bl
FEBFEFFLL T, FERZWHHITHE L
PG, B A RESE RV S R Hb A K
JrE. 2022 & 1—3 A, A BIFEKRAN
1.24 1256, EFIFN 8.27%.

B 2022 4 3 HIK, AR FE R THAE
WiH 14 4, TH S8 168.49 1470; FEAE
EIH 12 4, TiH @ #% 305.45 1276, Rit
O 19265 1470; AT H &S &1
208.15 3V 75k, 2022—2024 4, AwE4y5Ht

f¢.7EHN 37.62 278, WA TR EWN
R R Sy Ha e, RIS SEHL A,
A EAEE.

3. RRAK

MEALA, RRoa) B h BA FAEK
TG, RALAWRT HZAEERSFH; AEAT
XA, A8 ERERBZFTARRK, B
Fetsb i TEERRE K,

2021 7 4 H 23 H, REWHEBUN FA (R
AT FBURF G T4 3 7 Rt 150 it s 142
P 4 A BR 2 W RAY SO R T4 S IR i
R JETT R, KRN TR (HEShR
I T AR il R R B AR A PR A AR AR
PRSI R R R T 5D N
BRABE N, B2 45E B RS,
AR EA AR SE IR SRR
B A R 5T

ARG HANE,  RHE I T BUR 2
SR, AR FLAE N WG 4k SR FH i T B Lk
FEVEARAL ., PR TEEAE . K55
Fnih it g B H g TAE . #iE 2022 4F 3
HIK, AR R B @ H THRILE % % 2750.22
f¢.7t, CHTE 1718.26 147G, 7544 % 1031.96
feot. BEE, ARTERDE BT MEIRK,
X VO IS % 4 R AN R AP AR K T 2K

k5 MAE 202243 AEANE EZEEERE
B BEH% %A

Al ‘(Eﬁ) x> AR
Hhik 7 52— 268.96 122.46 | #R4rFINL
ik 11 5 28— 256.02 127.54 | #4>h7
ek 4 S E B 189.11 135.87 | ¥4 FIfL
gk 10 54— 220.69 136.54 | #4rFfL
Mk 8 52— Hi 264.18 87.78 | #4rHIhL

Mgk 4 SLALB Ul

DRUEIwN D)

Mk 11 LW

T LR G2

K b2 b P B <A

&>

ek 8 T WA
CER R 4y [ 3 fif 2 v 47.04 7.74 | EEIfL

EHEO

TR HE T PR T B AL T

T (RAItE-meiE)

232.52 75.67 | #aEIHL

58.88 0.33 | #arE

150.46 150.46 Sl

Y46 29.96 75T 75 K. 23.51 J3°F 5 KA1 13.97 B AR R B 8.39 204 | CHIfn

FiF 7K, T 3015 54 86.60 270, 75.91 Tk 19620 | 17157 | Ol
REEKIE 80.99 105.45 S
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R VG 3 A8 3 AR AL T .

HUA P T 12 114.00 148.28 S

I ) AR 534.99 407.89 | CIfL

B EEA K GREEA

BEALAE—TRF E L) 16.00 756 | 7

ot TR

IR R I BB B 3.19 081 | ©Ff

TFE

3 & Hb X fC £ LAk o

T R 108.60 2037 | CEIfL
& it 2750.22 1718.26 -

FortR IR 8] Rk

I\ WSt

1. M4t

AN TR T 20192021 & FH I 4540 4
HE T E ST ES AT RS E A1) Xz
REHAT T =& w, i BEra R R
FitEiL. AFRME2022F1—3 A M %k %
REFH T

T 51, 2019—20214F [ 20224F1 —

3H, AFGIFEE NIRRT AT,
D2F R A E]L ARG IEE AR T A
AN, BIARE, WSS HE T R GR .
F2022F3H K, Al G — T A A3k
14%.

2. RER=E

2019—2021 %K, 28 K= AR PRI K,
KEMBIAERHE PR ILAE, T
FREEN, RHTFEKERXRRABRE T
X, SEEHBREKXER, TZRsHRE.

2019—2021 R, ~w B = s EE K,
EXE AWK 2.47%. HE 2021 FK, AFE
FETT S0 8729.79 1478, B EAFRIE K 2.10%,
B ERARMAKR. AFTEF 4 LR ) 5
FERE, BB ERRA A K.

A6 A TR MR (BAr: L)

2019 £ 2020 X 2021 K 2022 £ 3 AR
A S B A kL

R = 2446.06 29.42 2372.74 27.75 2291.44 26.25 2381.76 26.88
itk 409.71 4.93 220.36 2.58 298.19 3.42 393.71 4.44
SR 78.11 0.94 210.60 2.46 78.36 0.90 79.06 0.89
Hof Rk 254,57 3.06 207.38 2.43 213.06 2.44 221.26 2.50
% 1352.87 16.27 1399.30 16.37 1428.33 16.36 1411.00 15.92
FfbRizh %= 297.26 3.58 303.16 3.55 257.45 2.95 262.35 2.96
R H 5868.36 70.58 6177.68 72.25 6438.35 73.75 6478.90 73.12
Ak S 240.32 2.89 294.70 3.45 0.00 0.00 0.00 0.00
HAb AR B4 a7 0.00 0.00 0.00 0.00 256.43 2.94 263.28 2.97
KHA AR 141.00 1.70 199.53 2.33 245.90 2.82 245.26 2.77
PLBE: s b 201.92 2.43 211.80 2.48 233.99 2.68 233.99 2.64
ERTE 717.33 8.63 775.16 9.07 1110.26 12.72 1137.03 12.83
TERE AR 4371.82 52.58 4459.93 52.16 4253.10 48.72 4262.10 48.10
et 8314.42 100.00 8550.42 100.00 8729.79 100.00 8860.66 100.00

Er EARY 2019 - 2021 R AR @A A E A MR A, AR IRROIEIEDT, B ROLEL K HE
TR RIR: BRATATRIE A ) FIHIRE . 2022 HF—F E W SRk Ao 8] AT 2

(1) RBHF~

2019—2021 K, A RIS T = R
T, EHEA TR 3.21%. BZE 2021 K,
AT TR F AR T 3.43%, FERM
WSO R T8, A IR AN B 7 R IR T R
G NWOKER . HARRIGER . A A AR 3

AV A
BE 2021 I, ~nEmEE4 298.19 12
TG, B AR R K: 35.32%. % T %4 A 60.48
e R B4, SZBREHIY 20.28%, B e
WA 5 9 52.64 1270, HARNERLIESE.
2019—2021 R, 2wl MR E NG K,
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SEREAIK 0.16%. # % 2021 K, AN
S R K THI A (5. 78.36 206, B LAEE R BE
62.79%, FERMWCRE=THRPIEBIZE
HIRAT (LUK “ =S%BEsE A7)
ARk =52k (R Pubzgmiz Ea R A
(BURFEIR “ 5 &RMTIBE AR ) ks
kKB . R EER, MUK RHT T
WK TH RA S 1T 56.41 1478, & EE 71.99%, £
FERE . B RE30A w) NSO K R G AL 3
BURFARSC AL, SISO R BSOS,
2021 R, AFSLHRRIKAER 2.45 14T

A7 BE 2021 SR E) R R AR B L A

SH . ‘
whrgH SO mE | 5 MORER
9,51 4~5 4 12.14 HURF
KETHW L EEE| 730 54EpLE | 9.32 LN
G :
685 | 54Ul | 874 @‘%gﬁ%
N 23.66 - 30.19 -
MG K
KA KSR 11.64 14EDAA | 14.85 | kbBHRSS
W
294 | 14N | 375
274 1~24 | 350
FE LR AR 5
g 2.80 2~34 | 357 | #WEdN
2.03 344 | 259
0.13 4~54E | 017
AN 10.64 - 13.58
AT P X £ ) —
pEmgaRan| OF | A% | 89| AR
PRI R N
A A 3.48 1~24F | 444 | Rz
& 3t 56.41 = 71.99

FertkiR: N8 FITRE

2019—2021 K, 2w HAbRSGREE SN T
R, FEE S T 8.51%. # % 2021 FFJE, 2
H) H A GRS EAR R 2.74%, R EAFEIR
AR LR EETTI, A w] HAd S WK AT T

A1t 118.36 1270, o HAth RIS IHA AR A 1)
55.48%, HEFE—M. KK IHRTH, #ER
RN ABUR A DG AL, [,
B2 2021 FFIRILTHESR K HES 0.24 /27T, T
LN 0.11%.

A8 ME 2021 R 5] FA BB A BRI

&5 i b =T
REEE g B o) kg
FE T HEK A 0.08 3~4 4F 0.04
. 3k
M 3048 | 54ELLL 14.29
N 30.56 = 14.33
351 | 14EBA 1.65
471 | 124 221
517 | 2-34 242 ER
KBTI R %
1.63 3~4 4F 0.76 F B
290 | 4-54 1.36
11.87 | 54ELE 5.56
M 29.79 = 13.96
FEETITEE R X . .
. 2218 | 54ELLE | 10.40 2k
011 | 2-34 0.05
T fiEHh
KRR ‘
A 295 | 344 1.38 ﬁf
1575 | 54ELLE | 7.38 X
N 18.80 - 8.81 -
REETTZRHH X =
BEBZE R 263 | 4~54F 1.27 T
& *
& it 118.36 - 55.48

FeAtRIR: 8] T RE

BA 2021 FEJE, A A RIS CRSOK
ARG A1t 291.42 1250, 5 EAV
SRR 12.72%, STA R RS2 HH .

2019—2021 K, AFMFHRFFEIK, F
PIE AWK 2.75%% 1428.33 1276, #E 2021
IR, ARMEIRER BRI 2.07%. AFfF
REEBIT R N4 1383.65 12 e . FEN
bR EE T R L M i £ o AR 2021 AR, A
AITHRAT SR 2% 0.13 {278

2019—2021 K, 2 F HAh R s 7%= E %
LW BOR R, EEES T 6.94%. #%
2 2021 TEJK, A ) HA R B 5= 5 AR R
15.08%, F % RETEAT @K B L T4 31.89
WAE R, I FLA IR Bl 8 7= v i BT 8 o,
LTSGR 222.89 1270, 3B MR T I
BUR W BER R, 2K T3 B T 2238 RAE
Ko

(2) ERDK”

2019—2021 4F2R, AR HEGLS) B 7 KRR
SRR, R AWK 4.74%. 8% 2021 K,
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NAEl AR BB RS 4.22%, AFEHE
ishw - EEmEE T AR TR, HAhdk
Tl e B KU B A B s 3™
il

2021 R, A R PR ERT T E R
2 HAB AR S ik B A H A A TR

TR B o F O R B PR BR H BAT IR A FD

HPER R R AR AR BRI RS
LAMWAF . R ARTME AR B
Bk % A PR 51T A 5 R Bk B A 7] 25

2019—2021 R, A K I AS B RF4E
WK, R E A K 32.06%. #E 2021 FFJK,
A TR T A AR IR K 23.24%, R 2
FTE A R A SIS R A PR A A
HAE CRED BuE B R @A RAR . F
#OCRED) PubZER s REARAR . gk
CRE PUBA B ot A R A 7 A gk
(R BB AT R A R AR 2 e m
7% 6.87 /2.7t 8.65147C 3.88 127t 5.92 14
TRl 5.58 12 TCHTEL.

2019—2021 K, 2 AT b = FE Ak
WK, FEHEEHK 7.65%. HE 2021 FJE,
ARG = OFE TR IR BT i
T XX 545 by R A S, B AR R K
10.48%, £ R H H b3 o= fA7E 0 A K pr
L

2019—2021 K, ] [f g % e Rrag K,

SEXIE AWK 24.41%, EEHBHFE . b,
J5 RS Ak 3 B8 1% S5 A il
A 2021 FRE, o] [ E TR ARG K
43.23%, FER5E TEEM T A0 326.51
270 e 5 J= AR A3 I 104.02 4250

2019 £E5K ‘

29 NG EBHHZEREMBREL (45 LR
2020 £EK

o BiE 2021 FJE, A7 RiFiHEYTIH 163.97
{255
2019—2021 R, A mFERE TSN T,
FEHE AT 1.37%. #i%E 2021 FF)E, AFE
AR LR N % 4.64%, 38 RIER TR,
TE PSR B H e tH T8, #2021 4R,
TR TRE BRI E #E % 2.85 1270, TEA
FEXTERE 9 SEA KT THRIIHEHE % 2.16
1.
2019—2021 R, Al T =R EN T,
SEVE A TR 0.22%. #% 2021 K, AL
JE B 119.53 1476, B AR TR 6.29%. A
F I BN E N 115.48 127
BUAE 2022 47 3 HJR, A A& I 5 SR
AR 1.50%, AR B LLARR ST
FERTE, B LERBEMA K. R
2022 F 3 HE, AR MEeE LERE K
32.04%, FEREZE MEFEIMESRANE: H
i 7= 2R B B R A K.
R 2021 R, AR Z R R RS 1T
M4, LT RS, K E et
346.25 {2, 7u( I 60.48 120 NS IR IR ¥ 4.

3. FALM

(1) AR HM

2019—2021 4K, 2 8) FTH 2R B
SR, RALMICEHEIT.

2019—2021 FoR, v I E A 40
K, FEHEAHK 3.61%., HZE 2021 FFE,
A T FH R AR AL B AR RIG K 1.48%, B EAFIR
A K e AT A B a8 3 B S B AR
RN, Bas &5 i F e T -

2021 4ER 2022 4 3 K

M HE GO0 | S8 SR &8 KK OG0 SE &K o0
e A 705.87 25,58 705.87 24.18 725.87 2450 725.87 24.49
HAAL R TH 55.56 2.01 4556 1.56 0.00 0.00 0.00 0.00
BARATR 1563.93 56.67 1703.75 58.36 1689.32 57.02 1689.32 57.00
ARGy BCAE 128.51 4.66 135.83 4.65 140.40 4.74 139.92 472
www.lhratings.com 20




BESEETFERIHBRAS

China Lianhe Credit Rating Co.,Ltd.

B HAE R VR RARE

DB AR B R 278.93 10.11 298.54

10.23 355.77 12.01 357.22 12.05

A HEN AT 2759.86 100.00 2919.57

100.00 2962.82 100.00 2963.79 100.00

Tt RR: BRETASARIEA 8 FiHRE . 2022 £ —F M SR A AN 3 RAGFAHEE

2019—2021 R, AFSLNEEAFEIE &
BK 1.41%. #E 2021 K, A 7SI A
AR K 2.83%, TERKETEERFEAN
1% M 4 20.00 12 7CHTE

B2 2021 FJR, " HARR G THENH G
KA, FRAFPR KA A & THRFRHE
TR DL Bk S 2T 2022 4F 3 FJKHT 4
RIETHT

2019—2021 K, AFREARAAFARFLLIEK,
FEHEAHK 3.93%. #Z 2020 K, A B
AN FEREK 8.94%, TR KT
BRI R AT BBk . Hhik . PUBEERR LIS
113.69 127t WHER AR 5. 6 £& 23.50 127
A e A RN 19.60 127G TS #iZ 2021 4F
&, AR EAAIR FFERE> 0.85%, FE
RGFBHBL IR &SN AT 131.67 1276,
PAK TOT #3508 & gh NI BUSE 455 sl /D> %
KA 9419 {070 WAT FE G5 1 BT A )8 D>
49.21 {¢. eI FL A TR

2019—2021 R, A w Ko EAE L
K, EHESHK 453%, #E 2021 4FE, 2
F] AR E A R AR K 3.36%.

2019—2021 K, AF)/DHEE ARG
HAEMK 12.94%., #E 2021 K, A# D
AR AR EAIRIG K 19.17%.

A 2022 4F 3 AR, AR ATAERGEE
EIRHEK 0.03%, B EFRBEUAK.

(2) Rk

2019—2021 £ K, 231K FALR eIg
K, WEFEMARBGRSH L, FoTLss
B, NEARHRAEERE.

2019—2021 K, An AR EaE K,
EWEAHK 1.89%. #ZE 2021 £, AF M
fE %0 5766.97 1270, B EAFRHEK 2.42%,
FAERABMA KR HAp, Jshfifi s 34.55%,

3 2019 - 2021 4K HAo AT AR TR QLA B AT IR A) A BLAT A

AR BN T 5t i 65.45%, 2] S fi 4 i LLARRLS)
U TVNES

A1 #&ZE 2021 FR A5 A3 RARM AR

IEHAIEE:, 13.21%

FARIR: BETASARIE &) FiHRE 2

2019—2021 K, Amlsh s,
FEHE K 16.23%. HE 2021 FK, A
el it 1992.37 4476, B FAF IR K 22.26%,
F R R I A AR B S B K . A
AL AN O E A AR R R TR
A HARRLAT R — 4 B SRR BN 1 5t
AR B 57534 o

2019—2021 4K, A F| ARG,
FEBEGK 39.66%. #E 2021 K, A
F2 HAfE K 263.15 1270, L AR IRIE K 213.32%,
515 5K 120.36 1270, fREAEEK 66.50 12
JC, JRIFMEEK 49.79 ZCAHRITfE K 26.50 12
JGo

2019—2021 K, 2w H A RAT GRS R
B, FEXHEE T 2257%. #% 2021 4K,
N HAl B ATk 83.18 2T, B EAER T %
14.94%, FERE A [AINEE AR &
HaR s BRI S D Bl

2019—2021 4R, AR —FE N B IER
ks, FHEEEK 14.83%. HE

www.lhratings.com
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2021 AR, o w4 P B R R 3 66
947.30 1275, B EFRABNARN, FEAFH—
P B0 S A5 25 556.00 1270 — 4 9 F1 3
KM EK 253.72 4276 —4F PN B B
A5 3K 110.17 A2 700 — 47 A 30 A 1) HC At 0 67t
27.32 1.7t

2019—2021 R, A HARG ) 71 e 4k
WK, YR AIK 39.43%. B2 2021 FE,
AT HA IR BN 6 431.97 1278, B EARRIEK
80.73%, Hrr, ARFIK R T2 426.00 12
TG, AR O H NI S5

2019—2021 K, ARHERBN GRS T
f, FEWEE T 3.81%. #%E 2021 K, 2
A AR sh i 3774.59 {270, B LER T %
5.66%, T HRMNAMEIRRD TR AR FER)
i EE KR, NAHRE . KRR
AR T A R o

2019—2021 R, AnKIAMRFFEIEK,
EXE AWK 3.78%., HE 2021 FFE, AFK
WIE K 2167.91 170, B EAFIRIGK 2.22%. H
WS R {E K 1048.48 1270 {RIUEAE K 535.64 14
JG~ {5 7k 551.64 127G HRIE K 32.15 12
JGo

2019—2021 K, AR MNATGZFREE %,

FEHEE TR 22.75%. #E 2021 FJK, A
Rif} i 75 880.82 12T, L AR T B 30.80%.

2019—2021 4FK, A T BN AT 3k ARF 2L 1
K, FEHE AWK 54.51%, 2 g A5
FITE =i KA R . B A 2021 4FJK, AR
MAFER 300.27 1278, ARG K 67.07%, &
BRGNS AR WK A
FA LA SR KA S

2019—2021 K, A BN ARFFE: T
e, FEHEAS T 6.19%. #%E 2021 FE, A
F G N AT # 373.67 1270, B LR N
3.54%, H4) 35 I B TR K o

A 2022 4F 3 H R, 2 =) 4451 &1 % 5896.86
{76, B EFERBUA K. HA, fshffi b
34.60%, VSN Hf Y 65.40%, SERILAAETR
N . B 2022 4F 3 HJE, A
X 289.22 1070, B EAFRIEK 9.91%; AFH
fREAT R (Bt 59211 {278, B EAER TR
23.85%; A F] 4N 2 AR S 11t 889.39
258, B EFR TR 6.11%; & HAish i
it 537.75 1¢.70, B FAFIRIEK 24.49%; A F] L
fHiiF: 901.77 1276, B ARG K 2.38%; 2
" K WIRAT K (&it) 8695.80 12T, i HAFE
WK 3.24%.

B 2 2019 - 2021 4K & 2022 % 3 A Raa 154544

(FAz: 120)
6000.00 40.00%
32.92% 33.49%
5000.00 > = 35.00%
% 30.00%
o BB
4000.00 25.00%
3 g 3 0
3000.00 3 1 3 1 20.00%
2000.00 15.00%

10.00%
1000.00 L o 1 9 1'8 1 1 5.00%
0.00 0.00%

20194E K 20204FE A 20214EK  20224E3H K
— S — ] £

55 o A 45 b

FAPRR: N8 FIHIRE . 2022 F—FEMSIRKA, AT EE

B 3 2019 - 2021 4K B 2022 4 3 F| KNG 1k SATAF

S
70.00%
68.00% 66.81% 658505 66.06%  66:55%
66.00%
64.00% 62.95%  §25494  62.74% 63.43%
62.00% L ————
60.00%
58.00% 56.68%
56.00% 55.01%
54.00% 53.04% 53.56%
52.00%
50.00%

20194 R 20204 K 20214E AR 20224E3H K

O VUK el AU AL L

KI5 AL LR

FALRIR: ) F AR 2022 F—F A M SRk, KETIEEE

42019 - 2021 SR, REFATH A+ T AT,
S R AV B A A

© A RE A
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ARSI, K AR 7 5 A B R
R B SH RN, 2019—2021 K,
NF G FREIEK, FEEAIEK 3.16%.
MBS TEFR KB, 2019—2021 EK, AR %7
TR A AR 5 55 AR B TR, K
5195 BEAM LE ZFF 4 R %, #iE 2021 )40l
N 66.06%. 62.74%7#11 53.04%.

B 2022 4 3 HK, A 2555 LA
JEIE K 3.01%. fiRss sy, 6% &
33.49%, K555 5 66.51%, LLK IS AT
M5 Tebr K E, A 2022 4£ 3 A, AF %
PR TS BEAL HE F R 57 55 Bt
AAL 2R FAFR A A S 0.49 N E 73 2
7 0.68 ANE 43 AR 0.52 AN 43 i, AT
AR

4. BA|FRAT

2019—2021 4, 28] BABAAMALY
wRFARTAA, HE T AT BREEKR, F)
i B B APBY BB TR BRI K, AR
BARAFEI K.

R BB E BT I SR A AN 2
Wi, HRTER I H AFELE . HEEE I
H. 2008 fEfS, AFIJFaExEAEEE I H
KB AT s fEBE R . ARl g
S, WSSk A BN K AR FR NN 25 A\ )
ZE R ML SR N AR A EHEIE 1
RE, HITZEHN R . R REE AL
LR SR U, RSB it
W H s B P g .

2019—2021 4, AwFENMLAWANEBIIEK,
EHIEAHK 6.08%. 2021 4F, A SLHLEN
SN 178.77 427G, FILLIEK 14.20%; Sk
A 139.26 1276, [FIELIEK 9.51%; [FH, Bk
FIJEH A 19.79%, [HLLHE S 6.06 4~ 43 o

MEAE) 2 HE, 2019—2021 4F, /][]
FHZ43 519 39.84% . 39.22%7F1 31.83%, i/d]
F o5 B ML S SN B A e MAALG  2021
FEREA A RN (5 21.83%)

%
%

RIS 3 (15 72.95%) Fyp. 23] 0E 2%
o A I 55 B FEGE A w R AR s K

R4 H P T, 2019—2021 4E, A
BT 4 518 13.96 12T 4.40 {2.7T 4.08 12
TG, RFFA KA E KRR TR AT (i 4
R P PR A R B, R R B X R EER B
ABARAF . REFEIREE A RA R &%
i At HAhlo s o nlh 17.71 4258 27.36 14
JG~ 18.08 170, YIS NBUAN: E AN 5y
WA 27.11 1276 32.54 1276 31.13 {476, FEL
NBUR AN = E R 5 0.78 14Tt
0.72 27T+ 5.69 1275, 2021 %=tk
TR R TR 9 SRR T~ m
WAARR 2.16 2o FE A S % 1.00 147G
2019—2021 4, A wIRNELSH5 0N 24.79 14
TG~ 22.11 127G+ 25.61 127G, FliE S A BUR
EINISE ST ST (VSN

B 4 2019 - 2021 F25) & A48 47

25.00%
20.00% 19.39% 19.79%
15.00%
13.73%
10.00%
5.00%
0.91% 0.90% 0.88%
0.00% 0.66% 0.76%
20194F 4&0'72% 20204E A 20214 K
e 55| F ) 2 MEARY R IR 2

FAt kR A8 FHRE, A TIEEE

BRAEbR 7T, 2019—2021 4F, AR M
AW FREFLL N BRI R K.
AT R, A FREAR R R FE AR R I —

2022 £ 1—3 H, AFSEHE IR
26.79 127C, [AEL TR 20.35%; A F)E A
18.73 127G, [IHLFF% 28.55%; HAhkas 2.12
276, AN EUR AN s B AMRON 3.90 127,
FEM5ZE L RIBUF NI G SRR
R 149 {2, EDRNER N 28.65%.
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5. AR

2019—2021 4+, NS B EEHALATHE
KT M, BARBNRIR FREF; 2021 4,
LR EFLBERZY R, N BRTESHNAED
KtasEm; 28R B RZERAEHSIZETE
FRX, BRETEHBRKX.

A 10 23 RALREWHA (F3: 20D

TiH 2019 £E | 2020 4E | 2021 &2 2022 4

1-3 4

ZETENIERN 312.81| 205.46| 367.77| 8881
ZEVE S E T 174.44 | 162.65| 245.68| 42.39
LEEDNEREBRH | 13837 4281| 122.09| 4642
BRESMERN 132.86 | 111.18| 263.33| 37.26
TGN I AT 371.32| 344.87| 264.24| 60.05

BRESNTEHRB AP | -238.45 | -233.69 -091| -22.79
BYEINRERERS -100.08| -190.88| 121.18| 23.63

P SLIEIIC N W 1505.04 | 2104.86 | 2320.05 | 884.68
% BB IR 1376.14 | 2103.18 | 2417.76 | 820.66
EREIIPEMETRH | 128.90 1.68| -97.71| 64.01
REWAL (%) 127.45| 87.27| 116.21| 277.09

FARIR: N FIHRE . 2022F—FEM 4Rk, BOTIEEE

MEETEEHRKE, 2019—2021 4, AL
EWEANMERANENHEK, FHEGHK
8.43%, - FH A B R i SR ALY S BII BL4
R B4 AR BN SR &8
MG SN, FE AWK 18.68%,
FEORM R b 255 55 AT A AT
BTSN AR, 2019—2021 &, AH%
BESII SRS N, FHEE TR
6.07%. 2021 4F, AFRLEEFEHMEFRA
122.09 127G, [FIELIEK 185.20%, A F&EK
P RERE 20T AR I H R HE 75 oK . 2019—2021 4F,
A AN LL RSN TR, HEARN SEILR
BT

MG IESIHKE, 2019—2021 4F, A%
P M ERANENEK, FHEGHK
40.78%. 2021 4, A FTESNIMERAIF L
K 136.86%, FERGEHZ—SL&. =5
BN =5 AT I K P R,
WRESN IS 26424 1275, R T %

23.38%, BRI [AE T T AT I
IR/ FTEL. 2019—2021 4, ARG 4
FARFEE A, (RS2 58 A B Bk Eem, 2021
ERETHIE B I R RAR I

2019—2021 4, A% RGN AT & E
AR 77U 1E

MEFIEDKE, HTARIHBATSE
(R NN S SRR ML Sk e o LN W )
FIERAT AR SRR B R - 2019—2021 4, A
A BRI EMARFEIE K, FEWEAHEK
24.16%. 2021 4, AWF|EGIESINETANIE L

FE K 10.22%, SRR AR s R i B e

BRI A A L K 14.96%, R
SRR A S KA S . 2019—2021 4F, /A
BFIGNIN GRS N, mIERf . FE
B AT I &% R AF B ST &R,
NEIE2US 3t e E SN
20224F1—3H, AHEILE NI EEE
NEE NS U Aok S ARME
R EE T AR I H R s AR AR, TR
W AR IR SR, BRI &
KOHEKZ . R, FEHBTED)
&R SR I I R HOIRES ;s AFIIR
WL B IS B R I 4 32 B RUSCEI I Bk K, A
IR B LA A %, DL R
KA BIH G 55 A B B4, 20224E1—3H,
N T BRI I  E  fUFE OE .

6. {Xfirda4T
2 E) S A R R RRATAR NS, L
AN ERTREEAY, A AFRETE.

A 11 A EEIEAR

IE I H 2019 4F 2020 4F 2021 4E
MBI (%) 165.86 145.60| 115.01
B WA (%) 7413  59.73 4332
T
BEf | EMEIRE T (%) 9.38 2.63 6.13
Ei=2a1
! ZEMEEN6S (5 0.13 0.03 0.07
AR P IS () 0.39 0.17, 0.18
EBITDA ({Z75) 9500 9129  97.60
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4= ¥1F45/EBITDA (ff5) 4935 5339 5112
5% ZEDEI WL (D 0.03 0.01 0.02
EE EBITDA/FE S H (5 1.99 1.80 2.06

LENSFEHE (5 2.90 0.84 2.58

i ZBNAWZETEDNLATAH, TR
FARIR: BAETATARIE A 8) F T RS

I IR bR, 2019—2021 4EK, 24
A SN LR AR S L AR IR T R, A RRBh
BEPERIR AN G AR BE R LRSS . [, A
ZED LM AR E) T # 2 2022 4F
3 A, ARMERMGISH N 0.23 fF. ik
E, AE G AR RIS .

MK e kRE, 2019—2021 4F, A
EBITDA #1 EBITDA H| B 5535 K, 4
5% IEBITDA N sl & B &R 2L
HFIE B I & AR 55 Bl N . BARE,
A TR EGHRPR RIS .

BUAE 2021 )R, AFR 1) 3 BEARITIRAE
HIUEE N 5582.13 14,70, AL HAE N 2572.97 14
TCo WAL, AFF AR NI A BRI H B
WA ARG, A F R E R
38 .

BOE fU T, #RE 2022 4E 3 AR, A
X AhH AR A4 A 166.94 1270, HHAREL R N
5.63%. R4 MR NI fT R, fREX
[SEIEEH

7. AR (FENE)) MGt

NE XKLL GSETETAEH /T, F
a k4 Erkdko), T ERpEHAE. FERT,
T8 RS R 2K

2019—20214F K, BEA w5~ S AF 22 4
K, EHEHHK1.61%. HFE2021FK, BEA
H] B S A14539.9014. 70, B EARIRIEK0.24%,
BERRARA K. Hord, 3% 71700.901
g6 (537.47%), N3N 2839.001470 (i
62.53%) . WAL SE , sl 5= 2 e H AR
A HARRBN B s JRRB B R K
WA T ] = MITE A TR . BEA
F R A 2 1152.00%.

2019—20214F KR, BFAR] ALK,
R AIEKL67%, A 20214F K, BEA A i
51 L A12603.4444.70, 5 ARG K.0.08%. H A,
W71 £t 1473.7412.70 (1556.61%), L8 71 fit
1129.701Z.7C ( 743.39%). MR, ish fif5i
FERFIAMER HMNATR. —F N2
AR BN AN MR B A R RS i3
TEHARIAME R R 3 257 A S LA 3K ko
BAE2021F K, BF A A %7 114514 457.35%,
SEER RS R AL L H44.34%, 1755 i — .
BEA R 16t 5 & FF 142145.14%.

2019—20214F K, BEAFIFTA R a0 FE4:
WK, FHEAK153%. HE2021F K, B
N T B R3E 91936.4542. 7, e ARG K
0.46%, 2L LU B AN BE AR AT B B
AT A F R A I F12165.36%.

2019—20214F, BEAFE NN RFEE 1
K, EHEEMK1.48%; FjE MR K,
FEHEAHK64.81%. 20214, REAFIE LG
W N 28.3212. 75, FiE A N35.0142 76 BEA
AEDAIRON A FE 12 1115.84%;  BEA ] F
BRI A I 11421136.71%.

2019—20214F, BEARIAEES) AR
SIMBIFINEN N, RIS ME RIS
AL G IR B AR S . 20214F, A FEIEBE
AT EEE S RIF AN 103.2510 70, $eBE
TSI 1455420, BRI &G
#i-178.5912.7C -

L SMERSCHF

HER, NEETEAEN, BRERK
ERAT R HBITANY F 7 EIFEERATA J 699130
2, RIT A HERK A THELEE
7.

O3 ) e R T B KR T B Ak 1 e i =
i, kS5 X E M. TR, AFERE
ATEN BRI G AR AT S BUR B 557
FREEAS BT SIIIANESE R, $RTT T F ik
S AT RRBER e fE
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PEARGIENTG I, 2021 4F 4 H, KN E
HBHRUIME A M AFER 20.00 1278, AF
TEME A e SIS W A 28 725,87 12785 2022 4F
7 H s REETE B2 LA &8 2 R A\ E B 2.00
2.7, A FIEN G A K SR B AT 28 727.87 12
JGo

W LI R AT ST T, 2019 4, AF]
B R M BUR IR ATE L IT5E 4 . hi
WL IR 4. LR W T S AR
9 SLL B A4 I 84.56 12T, Wi H W A& #E %
ANFETT 43.72 1270, WAFHESE R HEK T2
X 0.02 10,70, 4 BeACIE MBI BB 42 0.72
276, HIBEALIAECR 45 0.36 1470, BTN«
AT 2020 4F, N EHTIE R EE T A BUR R AT
MIFE B 4 BREKER R BT S A k%
Tt 430t 113.68 1470, B AT HiEk 5. 6 £&
Bi4r 23.50 147G, HUH EE A B Sk
B 4x 1.08 1470, % BeACIE IS Wt A 0ot 4=
0.06 127G, FHITHN “BEARAF”; 2021 4F, AF]
BRI M BURTRAT IE T I00 4. 2%
FR VT T 4 RN R T I 4 4T 122,98 1247¢,
AR TS e XA B O H 4R B4 1.19147T,
TR A % FUSCR O RIS R R B AR R
T 7T B A PR A 7] 85.00%% 4L (0.75 1275),
BTN CBEARF,

B AN T, 2019—20214E, A w435
W\ BUR 1 8)43.6212. T« 56.3512 76 8147.5112
JG, PPN CH AR AT CENL MR,

T\ KEIARGRSFELREN 2R

AAFF o8] BT 6 MR SIAL, RHA3)
TRF ) ZATARIR A, BATIE T 8) B o5
MR MY rhiR), RN HHEAEER
WA TRENRHFAE, AR LEE, A
AR TEDALEANTE. BEEHALATS
BAEBITDAM Z AT B KAtk 409 RIEH
AEHRK, HAAsTEREs.

1. AHNE) 15 F 300 3) BUA 15 4649 %0
AN G KAT 40 PR ©v10.0012.7¢,

FRAT G EIRIEE, A 7] e RAT AR
a3 ) 5 20214 JiE A 7] K 5 45 1 42 45T 55 1
0.30%7110.20%, i/ 7] FLAG 157 55 45 K R AR )
MR /N #E20214F R, A WE AR,
AT 45 BEAAL LG R K 5 25 T AR bR 4y
H1°N66.06%. 62.74%K1153.04%, AN & i
RATJa Bk e bR 7 T %266.10%. 62.79%
M153.12%. 7% f& RA ] A w151 77 52 0 B AU H
TEEE ARG AR S, ) SERR S PR
TR -

2. A8 fr SRR AL ) AT

HA AR iR K AT &80 10.00 1278,
MiEbs EE, 2021 4, AFGEFHIEMA
B B URPUN EBITDA X RAT
AT RIS I DRI S DU AR, A
LEEP

F 12 KN E) R AR A

TiH 2021 £
RATHIEIG S (20 3346.79
LERERMNRATHRIGS (D 0.1099
LEREIRATIRKINGIS (D 0.0365
RAT R %/EBITDA (%) 34.2923
RAT RIS (L) 3356.79
LERSIMNIKATF KIS (D 0.1096
SEMEIRATERBGS () 0.0364
RAT JE K7 % /EBITDA (f%) 34.3947

Er RATIE RIR G A N5 RS A AR EATHE I NS ML e R 5 %
0l
FAHRIR: BB FATARIE AN 3) Tt IRE

+—. it
FT X AT GE AR W55 KK A
FE SIS AT T R & BT vrAl, BREBE

fERE A7 EARKIE S AAA, A2~
Al IR E A0 AAA, PFRRRENTEE .
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Mk 1-1 8= 2022 & 3 BIR A BRI AR [E

E: NS FERHANE. SMRE (M) FP SRR IS F AN, LREEERSNEFE KRR B E LIRS F DN, SIE LG F 3 F k530K,
TRGII . AN TRARFCRBLRIEFNIDN, ZEMRZELEREREF NN, DAE. FHIERIAELEZNN, TREEHR. ARKES. £HT
A AR TAR IS A

Pk kR A8 R
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MifF 1-2 #(ZF 2022 &£ 3 AR AR ESHEBERA—KRTARE!

TAFER

B emu seudn

A

fz.
JG)

i
(%)

il
(%)

DL 1A G S MG LM SR GR35 F b= JF A0 FL 8 J BRI
L | R | AR L WEGER R, b PR A TR TR | o | oo
RRGHIRAT | JFR. R R TR HRMSE CLEEENEREEETM | ' '
S B D)
DL E Vi ot i R s e ST T O A BT SR
, | RUNH R | SR TR, L, BARRAS, fumen. | o o
AR (B 8 B AT AT VP TIE (e AONA S, MRHE | o ' '
T B R B AV ED
L | RETERRGR | ARG KB AR R AR R B8 LR, BAITR: | o000 | 5000 | 5000
AT 7 B IR BURALE: P ' ' '
A TRETOTR V5 R B BUR ALV A B B BT R 0 A LA,
e A | e PRI A G SEEE AT R, SRR
4| HEA: IERMCH & K7 A AHOR I 1, 2 A58 | 2770 | 10000 | 100,00
W TR SRR RS (EH E IR B BB IT £
35 B T AT RO
LI V2 ot 13 Tk B PP 2 T GO F 9 1 A o B P
g | FRTPRIUE, BRI | LIS R
5 | i W, BRI SRR TR, S, AR . RASOTEME | 100 | 10000 | 100.00
# PP . EEL Fep. LA ISR, S,
AT RS RIS S P ST AR, R, S
bk e | PR VE Gk R A IR B A e I
6 | man | pmmams: SO RENRS: TR BIbA TR, R | 4019 | 10000 | 10000
IR, TR TR
GRS TR PR R . R R . BERE. &
e e | PR SRR IGRYE AR SR BREAI . Pk
- GRS BREARID ; TRRESHET. TRARSER, BAKN | 40761 | 8634 | 8634
S BRI RN, S, R PLEIR: A
PRVEP L 2B SRS | R, it SR
o | RERBHITRA | LB, pbr st RiE . REAIOBLARIEEETR | ¢ | 10000 | 10000
AT RER G, EA BRI, W EPE LR R R R £ 5 ' ' '
DLEUA i DT VR A TR : LB PGS R Akl T
BT SRITECETL, WEGRIGHEL, WA, (R X
Widhs BARTES HARTFR. HARWH, HRH. HARREL, HARTE
HURITERTE (SRS : S RIS s IR (s AT
E R SR WOl TR SV R S
o | KRG A | AmEA SRR, TR R A R | o | e0o0 | 5000
REOFRARAT | A FHE: BCBBIE: R AR, EREE fRmy | ' '
CREVTAMAIRS) « ARf . FEOLHIRL: /IR A SR 5
HF WIS R IRRAT) « N TR RSP R G
RS s Sl Gkl BT AR S 4 2R K
TR T s MBS RRS R & f R S VERT A SR «
FA S 6%
e g | PP O PR NGSCR GO P 000 R
10| Zrposa T RHEE: MRS EW: HESFEWSAIRREL S (R4 | 1000 | 80.00 |  80.00
HGEROTUE SR T TR PR3
S L e b R _

13 | REBEEAR | TR Silh B (AR, EIR | | o0 | 10000
o | AP G | DU et i LT Bt il B DL WA | 020 | 10000 | 10000
MR HIRAT | BRI R ST ' ' '

b | P REE: R TR 4K URE e pR S T
13 | RIBCHES! F TR R L TSR R R s RSV ARILTAZIET: 22 | 10000 | 100.00 | 100.00
BTRME, TGN S
10 | SRRV | i, (oo ROOR%S: G TIRB: (RIS Hink% | 100 | 10000 | 10000
FHAR: ADRME, BT
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China Lianhe Credit Rating Co.,Ltd. N E) AR FAT R TR AR

Mtk 1-3 &(ZE 2022 &£ 3 ARA TN IMEIRIB!

g BAALRA =] B K ‘ XHAMARRE (1275 AR (5
1 KET FIEAREH IR RIBATRA HRATHERR 17.19 15.0
2 RET FIEARE PR REAIRA HRATHERK 2.94 15.0
3 RET FIRARGH PR RIEHIRAH Hofl 3.10 8.0
4 REET FIEAGH AR R IEH R AF fEFEHERR 0.26 3+2
5 KET FIEAREH IR RIEATRA HRATHERR 0.80 3.0
6 KRBT FIRAGH PR RIEAIRAH fEFEEER 1.88 2.0
7 KAT FIRARGH PR RIEHIRAHE HoAte 1.40 50
8 RIET T L35 R e A IR A HRAT R 16.45 2.9
9 KRBT F ARG AR RIEH R AF b 1.40 2.0
10 RiEF TG GHT P B 5 R A IR A fEHEEEHK 19.00 2.0
1 RAT FIRAR G AR RIEHIRAH HRATHERK 0.03 15.0
12 KRBT FIGA G PR R IEH IR AF HRATHERR 2.10 7.9
13 BT F ARG AR RIEH R AF HRATHERR 5.50 7.9
14 KT F IR AT R A ] HRATHERK 7.70 10.0
15 R IR A B fEFETEK 1.56 25
16 KEEF F IR A R A {EHEHERR 2.98 2.0
17 RET AR E A R AT fEFEHERR 1.70 2.0
18 KRR 0R 1 X $ R AT BRA ] HRATHERK 7051 15.0
19 R AR R SR R A AT DR 0.94 1.0
20 KHEF SR AR IUEA R HRATHERR 4.50 13.0
21 IR A PR ST E A HRATHERR 5.00 8.0
& it - 166.94

S PN S e
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Mk 2-1 EEWMEZEIELIEFR otop

s \ 2019 £ \ 2020 4 20214E 202243 A
Wt 5 B
WK T ™ (LT 420.71 225.39 302.86 394.74
ZErE AR (4ot 8314.42 8550.42 8729.79 8860.66
BB #R G (Lot 2759.86 2919.57 2962.82 2963.79
% (270 1077.40 1303.49 1642.78 1721.31
K% (7o 3611.11 3570.21 3346.79 3418.50
% (4Tt 4688.52 4873.70 4989.58 5139.81
BN (270 158.88 156.54 178.77 26.79
FHEEBT (270 24.79 22.11 25.61 1.49
EBITDA (1Z70) 95.00 91.29 97.60 --
LEMFMER LT 138.37 42.81 122.09 46.42
Wt % et
BERBUR A (JO 2.04 1.07 1.22 -
B AR A (O 0.10 0.09 0.10 -
BT R IR (O 0.02 0.02 0.02 -
AU (%) 127.45 87.27 116.21 277.09
EVANERE (%) 19.39 13.73 19.79 28.65
BTEARR R (%) 0.91 0.90 0.88 -
HRR R (%) 0.72 0.66 0.76 -
KIS AR (%) 56.68 55.01 53.04 53.56
RS EALEEE (%) 62.95 62.54 62.74 63.43
g ATE (%) 66.81 65.85 66.06 66.55
mahttE (%) 165.86 145.60 115.01 116.73
WA LE (%) 74.13 59.73 43.32 47.58
LENERNTL (%) 9.38 2.63 6.13 --
e AS I () 0.39 0.17 0.18 0.23
EBITDA FIEA5H (ff) 1.99 1.80 2.06 --
4RSS IEBITDA () 49.35 53.39 51.12 --

VE: 12022 F—FAMFRARZ T, 2. KRESI T RO P AT ERAANE I SAZIE . A5 8] KR ATHOP AT RN KIS S

3“7 RAFER
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Mt 2-2 FEMRIBIRRIGIR rd kamgnra o

20194 20204 20214 202243 A
Wt 5 B
WK T ™ (LT 152.99 84.52 59.75 152.89
ZErE AR (4ot 4397.14 4528.96 4539.90 4618.57
BB #R G (Lot 1878.71 1927.65 1936.45 1937.01
% (270 289.48 546.11 615.67 619.86
K% (7o 1410.52 1235.63 926.89 901.55
% (4Tt 1700.00 1781.74 1542.56 1521.41
BN (270 27.50 27.59 28.32 0.12
FHEEBT (270 12.89 13.74 35.01 0.56
EBITDA (1Z70) / / / --
LEMFMER LT -255.42 -345.61 103.25 12.93
Wt % et
BESRUR L (O * * * _
IR R (VO * * * -
BT R IR (O 0.01 0.01 0.01 -
AU (%) 0.00 0.37 3.09 239.79
EVANERE (%) 3.00 3.04 3.72 -4.95
BTEARR R (%) 0.36 0.37 1.01 -
HRR R (%) 0.69 0.71 1.81 -
KIS AR (%) 42.88 39.06 32.37 31.76
RS EALEEE (%) 47.50 48.03 44.34 43.99
g ATE (%) 57.27 57.44 57.35 58.06
mahttE (%) 201.58 150.05 115.41 114.17
WA LE (%) 201.58 150.05 115.41 114.17
LENERNTL (%) -30.55 -30.43 7.01 --
e AS I () 0.53 0.15 0.10 0.25
EBITDA FIEA5H (ff) / / / --
AER 555 /EBITDA (%) / / / --

i L ENE) 2022 F—FEMERARZF I, ABRIMARAFN; 2. BELNE M HRARIMBEINEREEAALTA, EBITDA ZAd X454k F 3. <7
REKRKRIIE, “-7 REFER, “*” RESEFHO
TR IR B TATRIE AN ) FIHIRE . 2022 HF—F W SRk B 8] RAE TR e
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fifF 3 EEWFERTE LR

B KA
e AR S A R

EAl I NAEE S ez | (2) nAEEEE: KR CRIET n 45 A (U (n-1)) -1]><100%

I

FREE AR | (D 2 K KR= CORI-EID 1 E#1X100%
I
=

W

B AR G e UK | BRI - 24 IR 15 A+ 180 IS A4+~ 249 S I )

FE DR A | B L AR PE 277 B4

BB R OB | B SO PP B

BLEWONLE | B RO S5 IR B G ENL RN <100%

BFIERR
RN | GFRE+ AR RS [ AR+ K F S+ R 6755 ) <100%
U PAUEE R | R AL A <100%
EDLAEER | CEDL R RN-EM AR - Bl S BRI /780 Mk S UL ><100%
SRR | CRIER AT A 55 2 RS0 15 587 <100%
RS LEHIETT

VP IR | SR Y i 400%

LSS AR | 2E65s (KBIGS+E IG5+ E B aE) <100%

KIS B AL | KB5S (KIIBI5+ A E i) <100%

AR | LR R E AT 5 25 <100%

KHZ R RE NIRHR

EBITDA F|E %% | EBITDA/F R H

4 ¥R 551 EBITDA | & #3175/ EBITDA

FHARRRENIRIR

MELL | Wl ¥ = & sl 7 s & 11 <100%

AR | GRENTE A58 sh i & it <100%

fE IR A | 28 S ShILEUE R AR S 7161 £ 11 >100%

W PGS | BlERB 6%

T DL IR B =00 T B <+ 58 oy 1 < 7+ IS A S0 + IS AU I i % v £ 2 AL SR 90
T Y101 95 =R A 3+ 2 B P <l 0 5+ 4 A BIYI AR AR Bl S 5+ A SR R+ LA A 00 55 55
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Bt 4-1 EFKEGERAFRRERZ X

A B EARKIEHSHERI N =50, 58~ A: AAA, AA. A, BBB. BB. B.
CCC. CC. C. BFRAAAZ. CCCZ (%) LANERIN, T—MEHEHRTH “+7 “-7 55
TR, RN = B AR T AR5 .

FERERTTSAE TP GOB LR S ICRAE HE T, A5 SRS & B s i 1 172
X RIBAMERRIE DG S, AR 1S S S0P GaE L R T RE.

HARSRBEE RS IR &,

A |
SO

EHR%% R
AAA BAERBIFHIRE IR, FEARRZAFIL T BRI, LMK
AA BEEMSS RE SRR, ZAMATFHBRIEIA R, SELMHRIRL
A BRI REIBE, O AR TN, BAMHREAR
BBB BEEMS RS — L ZAMAT I ERELR, BAME K
BB BEEMSRENIARTS, ZAMAT BRI, HLAMRE
B BEEAS5 RE /TR IAK R T R 5P 5E, HBAMRR
ccc 55 I RE I LA T RAF O DF A8, BN
cc FERY ™ B AL ATIRAG ORI BN, SRR A RE PRAE AR IR 55
C AREEE RIS

Bttt 4-2 PREAGHFERAFRRERSZ X

2V 5 A5 P A L S K P 241

PPERR S5 A JORR — 5 A AR D7 1AL AT AT BEVE A PRAY . PR BRI H 73 IR . 14

it 4-3 FFRREBRERENX

M R RIS F,

TR X

EMH TAERZ A RN ER,  ARRAE FI SR T B AT et B

R EHARDLARE , AR LRIF (5 AT REMERCR
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BA TR A s X F
RERT AAEAELBZ T EAAFRAE) 2022 4
&6 F bR FTH AT LT 5 (B AN\
8 SR IZ IR R 2 HE

ARYE AN R M E VR & TS PP By B IR A7) CLUR R AR “BREBAE” D) AR
WS RE, BRE SRR A I 2 7 G5 VPO RBOW N R AT IR BAVP L, ERIEADY
AL T SR R VP ZRRIAS S ST BRIER TH 2L

TR T B A W TR B IR A 7] (BUNRIAR “AF]” ) NAZES BHE
ER VP BRHR LI R KRR B, KA BSR4 AT R S BUR R A 24
PR R L EAE A 2 7] 517 VP IOA ROH A 58 IR AP AT

Bt F BAIA A m 5 R A0 AR HERAR A, O AE T REXS Bt W B A R RS
FHVFZE P R BRI ) BRI, 5 28 ) L S IS 38 MR & B4 R SR (AT R Bk

BRE TR V) R Tt A R A E B BRI AMREE B KA 2 7] 57 AH G
R, R E AR, BURBLATRERS Bt 2 m B A 7 R 5 VP S0 A O
Wi RIS PR R AT L BRI A, AT A, 9 SR A B A 2
SR, REREAVPSER T, IS BOREORM BT & [F) 20 7€ 3028 S BRIV
e AEs

s A FI AR S SR BURERIF A BORE, B MU E RUE . BIEPHETRIZER
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