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Hrb 1 AL 2 Aol ol e tase, Masklks
435N 5.30%- 5.50%, L FAEFRBIKTE, R
Fo/ g BT, A2 AR A 1 3 H LAk
JRFEE TS INE, A AR EF A2 5.80%,
W EERW T 050 ANE A, RN E A
BT K . 2022 FF—2R %, 4 & RN AT SZ AR
A 1.03 Jigt, SEPrlFAIEEIE K 5.10%, & RIAF
EK.

2.5 B R Fn 27 ATHE

ERERBAEEMRENAE, RIFLTTE
ITHEAHEXIE, SCHBLAMIEATEE . 2022
a4 H, BSEH SR, EHERIE K E
HINZR AL B, S Rt IR A A,
PISRa i B A T KA RIF AT AT S X
[6]: Bt 2R MBOR A, B Re e 22 5r 2k
AL A ORRR S R B it — 2P I R A
BRI, RSN R s BiE IR
SRl SR SR B RO B, 51 5 PR T AR A
FA . KO A AR E : & T8 A
3 RO £33 ORI 1 A b
OtV EERGE, PRINEREIR R 4.

EEBMINRREEN, SFREKEN
R Az, 45 A5 BENEESZ BH DU SR A4
R R b ToRr Tl A 3 SR R D% s 7 oK,
BB G IR A 5T, e EAK SR
SEEEBIBT IR 75 [ BN ) DT M Y PN B
Kefrs, fZ20H MRt — P E5, ERSRHER
5K SRIKAE LT MECKINE XA EERE RN, &

I SR T 5, B O T B S R
MESELETE. FE T, IMF, tHARRATSE
[ B AL IS AR T 0 o [ 28 B 3 R T Fi ot
KRR VFIGK R IR ER, SLH 5.50%3 K H
P 1) VRS BT oK

7. 17 B X E 5 4

1. BT AR AEEIRAT L

(1) 47 ks,

0TI Rt AL i A E R AR I T N R
BT HORIN T 2R G KR T S M T Ig AT AL
RIFRE, BN, k. AR E. BYPS
TR v, TTNIER. . @, A
AT RIS 15, kT foK . fbds, g3,
& 79/KALEE ., FEAMRatil . 88 DA R
AL AT, o Ik T SR At 15 e A 1 A ] R U T
S R i B A, TRk E R T K X &
s e R R B TR I R
R 55 Dhfie sk X 3 A i 5 U E A B BRI 1
F 5 ok J— B2 3 v S At 5% SR EURF ) 5
HIL

2008 )5, TEEAAIT- G Rk IR EE & “4 75
127 BT, Al s pdg N, fkt
TR IR 1 T, Sk i 256 it 4% i 2 15 438 % P 1
KARAE T 04 SCHF, (HIR AR A3 55 XU i 2
P E T O T BT BUR BB 6 6 %5 K AT e
R R GEME XK, 2010 FELIR, HERMET —
RGBSR L) 0 7 BURE B Fo il 95 °F & 52 45
FIA I TC 74 ik 1 22 R 1245 3 B8 3R A% Al 7y i
IR ERRE, RA BB T AR R

(2) 4T BF HEER

2021 Ak, BRI BORF IS AR
FHRFTERERY, 2T “RREFFHEHMES
WE, REAFAUBERRESGE” KK
BRI, BIZSLERFE RIS,

FRYE 2014 4F (ST hnas b 77 BRI 157 55
R ENY (Ek (2014) 43 5) , WEGEE KA
CHO T BUR A7 2157 45 NN TR B S L) i)
(A (2014) 351 5) , X} 2014 4 77 BURF
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fEEAS AT T . I3, FELABUMf % B
(1) 77 AT IR AR A A5 55 15 b 07 BOR 1 57 55 18 4
I3 s RGN NIBURF 53 55 LA S HT 3G I3 3 Al
0155 K AR SR AL B B B R IEIE
2015 FLIk, ERH G T 2EER LT
s 7 BUR 5 5 3, ST T b EURF 2 5 il
HUH, R IR e il Bk 57 25 1 i, R KRR
IR R B R T & BUR R R . 2018 4F
G, EHNEE TR K, 2020 48 hE
IS 9 28 155 (R R M), ik A R IR 4 B (A FH P K
MR, 7R IR s I BRI £ 45 . B R BT
& UM R BT IR RE I IR, BURF RS IR il 4 i
AN AR IR 77 B A 9% 4 g B AR K ) FE I
YFE, RIERER T AR TR .

2021 4, B B MRS 1SR S, 20
G AT IR INSEAR AR Hh 7 SR I P 455 4% XU il
NAEEE B TAE, AN 7 BUR BRI 55 PR 5
MRS BURHGHRITH 6 7 — R 5 B
A, BRI RS BE BN R A B, IR veis
HIBa ML 51 i, %A B AL R M 5 A7 =
[Fi) Fof 2 F S BT b 7 b B 6 A A, R L
IR R RE, X O 2T e 0 0 B St i =
R IER, IR A T BUREE R . 2021
4 H, IPURAS G BTSRRI A J R AT A
W56, BIR H R AT A SR AN B B BURT £
% s FEREANF B3 5 Al R g AT 7 R 3. 2021
7 H, HEER (2021) 15 530 kb 7eiE A
BLR ) S U SR 1T, A AL it 5
ANV HT IR B B e DR B, Bk A A
W ERAE, A FRNE BT 55 B3R Al P Rl % 1 )
AR BTt

2022 FLIk, NN 2 ORIBEUR
5 EA MRRFISE B A NS “ = Kb, E
P AR AT e AN R PR, A5 AT
IR, “RUEK” RN E. R R
T, AT TAESW. B SR EEE
B I T Je B Bt A 5, ORAIE IV B HH 9 B2 () 7]
RS gk S, @ BURM “SERTR 17 K
RO RN R SRR . 2022 4 4 H,

H N RARAT . B ANCAE R EN A (O Tl
PEAE B 12 FI 2 AL 2 R e xR 25 IR AT 5 iR
VG LR LR R T 45 . A S RT3 T
IO} B ST H 5% 45 4R T T, G BRI S Hh 7 I
55, 3% T S A0 PR 5t il 2 ~F 5 2 7] - B
VR, AEE BT EREUEDY, R
T B GRS . 2022 455 H, 3R Iz A T
[ % B Ip AT H B (ST ek LLE O B Z A
SR B R LY, o ELIBIAE AL B K
e HbR BBAT5s . BORIRRE A 2Lt 7 55
Jr AT 7 ATRE, NSy KN F RS
[F)HE LB B RN 2 MR PRI ) 38
I, BN B A BUOBCR A A2 it 17— 1)
T H it %% 2= 8]

[ TSR 357 5 A B2 DA 28501905 91 A At e 7 1B
R 55 R RT3 . 2022 4E 5 H, AR @R 8
A by 7 SR 7 38 e 1 £ 55 0 B 2 5 55 A0 AN I
LR RAT AT RG], BRI T IR
T 1) B P £ 45 184, 23 A T R AR R e £ 55 A7
27 KRS R, PR
2 1) RO e b 75 IESC T o P £ 45 IXURGR 1) A5 B2 DR R
A

(3) 72

FECHRER” BFT, WA LA A 37 B
R R AR AR EZBR, I — LR,
BRI ARE ., AT BT S “BHE. 1L
HEUABFEIHERFREERT, Bkd
Y E R R Bt —F B, &5 424818
R A KBBR8 FA R ML D L 15 A

AT, H A R v v AN e 3, IREEAL
RATY AT BAR A, 380 R e T I 7R DG 3
AP W2 ZEBEARWTYOR . T va BRI ALK
S R PRI e 8, SR it AT A R A F
HERBNETE S, FIHBN, PEESRE
HedE LA B, MERR TR =AU
BRea e, e ENIRAEMEERR. K
K, W EME D s B AL R, 4TS
it AR DS ENS , FRARHERE “WiE—E” OUH &
WA, WIAWAE —E KB, WRREN
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RIS, fEXRRPEmLSs “PHiE. ArsE” i
KO B DL “ 2R o ” i e S 8
WA BURAF B S M 5 sl fh B X 3k 734
AT RR22, BRURT 5T 55 S HH 0B Ml X P Al 51 5%
RS T) ETF . 2022 SEIRBATAT S SIAN, B
3 3L XRS5 v BT 0 ROK, 7 A ORI
WEE BT 1K e MBS a9 S RACES
A S S8 O S B RS AL (R 45 RS o

2. RIRBFAE

RERZFEAMBE HERASFTERELTF
A5 F _E#KF, 2019 - 2021 £ KER L HF-F42
WK, MEENZR, ALEET, A3 LER
BT RIFEGINERIRE,

T2 DX b Ak RS T PR R 8, S BSCATS T R X
Z—, 2021 %, REXFEEAND 1216 HA,
b BRI 0.9 AN, K 0.7%, MEiLE
100%.

2019—2021 4, HR#E Rl Ty el X E R
GrAAE & KRG ATRY , B X A4 7 S {E (GDP)
1A 1201.50 1276 1232.29 1. 50H1 1358.8 12
JG, LA THEL, ol bt BAEIE K 7.4%.
2.3%A1 7.2%. #%HHENDHERE, 2021 4, ®fE
X ANEIHL X AE P2 Rl 11.22 J56, #K 6.0%.
2021 AEREX =S5 K BN 0:14.7:85.3,
REXSCHEFIEEE, P DRSO TS
2021 4F, EEEX S AL 78.3 12T, %
ATELMARIHEL, HL RAERG K 11.8%, Hir, #igE
DL BTl 3 o R B 13.3%, HLF15 BRI
W 2555 B AR P2l A g X SR 7l . 2021
M, EE X - 3 0 L BRI 19.20, H
W, TR R K 21.4%. ARSI R EE
MK 11.9%. FEAih Bt 5 55 1R L K 75.4%.2021
A, s IX SR 2V O i S S 1209.6 12

JC, R K 10.1%.

2019—2021 4, HR#E (T R Ty o X
BT PRAT 15 ORI BT B R 4 2 ) 5 g
X — M A LT BB, 5500 99.48 12
JG~ 95.24 /2. 7CA1 103.24 1276, FHHRISRN 4
AN 83.47 1276 83.93 {2 7uAN 91.93 14.7T; £ IX
— RN IR S S 4 R 77.77 42,76.85.03 12
JUHI 81.89 12755 WHBLH 45 343 il v 127.92%F1
112.00%7F1 126.07%. 2019—2021 4F, #fEIXIEL
IR SN BNIEK, alh 24.15 127t
24.00 12, 7CF1 40.00 1. 7C

B BERERS

1. AR

B 202243 H K, A RIVEN B 420.0012.7C,
S ARA.00127C, AR ARG ER, SLBR
Pl N A B o G R -

2. DA MAEFF S )

nEA A RER E2 Ak AR AL
WA IR, REREBYEREERY.

N FIE R DX ) A R 4
TP DK A B B AR, H SR E
3T FE A R0 T RN L T A B, FLA BRI
X IR E .

20164F12H, NRAGE 7% E A o, 20
P4 X IERORT I 45 B Ak e, G X BURF T 2
B A AT RS, B S R A R X R
IR B A R, —FNAF], 7—F AR
PR A B A PR A = (LU R AR “
BEF=E” ) o BUE = 1 T B AR T X SCAR g
PRy7 PA, #ESR T FERMEE, 54
DS AR X s

A2 RMER EZHRAERBT TAREFIL ($45: L7T)

B¥E~ rEENE
AT REXEEMEMREREK. tHBERMNREEFR-EEFAE | 439.04 133.66 278.67
RN DRI BT AR AR TPRAZE Tk | 507.41 145.50 282.81
A MHEAE A 2021 R
FAPRIR: BRATASARIE AT FEAH R 8] SR TR
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3. ARER

NE B EEBAREEFEHEAHRITL
HZ2BFTE2E, R TERESF, TABAN
AN2ERRAEE.

ARG AR, AFEHRSRATA, K
FEMAEN, BAMIN GEFHHIME) , Blas
H2N GES#ME) , S,

EIEE S, 1979 A, R AT,
e o PHEREXRZTRAR . EERT,
BIE X RALMEARR R AT, HEX
BURFTPAEAS—RRHK, AT G A AT BR 24 7
AL B, AR AR A BT A IR A R (B
AR PR D RS A, AR R
BREIFAC, AR SO AT PR A 7] (LT fafk
CERABRSDET D PATHEF, BB, SCATE AR
PN IRSUE A A EH K IUE AR HH
K.

skteALSE R, 1971, AR, T3k

5608 s DAR R X B R B A /0 AL B EAER O

AR ERIEHE, B X k<85 41 J 0 F A 7%
PRIt P ORI AT RS RHRHG, B X R
B TR0 PF AR AT B PO 3T,
B X AR R e 0, BV F i =k
R XS4 m VAT BUTA R EFH M ZH,

BE20214F K, AFILE R T253 AN, M
WeERIE, 30% LA R R 73\, 30~50% 51 1.170
N, 505 DL E G TI0N; NETIRCE, AR
DAL 22T R T224 N, K& J LAR 5215 2 T29 N5

IR BRI 129

4, A RER

o8) BE B8 AR H B EILRIT.

HRHE A 7] S A 1 p N RARAT £l A5 F
(G — 25 FY: 91510107780108898F ),
BZ2022F6 H1H , AR A TG C 4515 AR 2451
KEREA R EEIHE R

HR A 2> =] HR AR ) A N IRARAT Ak A5 Al
(G —+E 25 A0S : 915101076845581004),
#E2022F4H13H, FARTIE SR LT
CEE IR GEE RIEREA R B ERELR.

R 23w L AELE A TF 3 B AT 63 55 il Bt T
HEA B EAHOR, AR EaEsE2dxR, B
2T DLR T

A 20224E6 H8H , BRE B E R KILAF &
PN A E RAGRIAT N4 5

7~ BRSO

AN R A TR AL, MIRE BRI R
BAMTE, BBV DFTHEEEETE,

1. FAGIELEMN

ANEMRAE (AFEY  (CAFIBICE &)
FA FIEBEMBIRE , #0E T Av] =R, 57
TRBONE A A NG BEZER

AT RS, B X E B4R m 17
8 A B 7 5 AR

ArRERE, EESNA T 4, BEHK
1%, EREEETYIE, EFoTERR: *
JENFI BT R E R Blaw =R i
SE A TS BRI AR ) T 22 T HE AR ER
R, An i Fs, WHESMR 5 4,
HA R TR EEAMT =02 — A
AR 1 4, HEFESEEEN, it
W3 R FEATIRAFNEEEH T
k.

2. BIEKF

i A RV EERELR, AnlE T — RN
A R A

B H I, MRHE (ARRE) SEHER
A RHE, daAFkhr, AFHE T X
ERRHIRE) o o] XU BRI H 2R R A ] 3
HoEET, RS 5 S0, AR AT
AF. REAFA ARG TIFEZE.

Vo 2% 8 BT 1T, o~ w i SE T KO0 55 B )
F—RINWEHIE, AT TAERS &5,
B AR 2 T AR RV 4548 B A HE AT, FFid 0 B
il 0% AT R BT RS AR IR AR AR PR 7 21 45
ThIt, EEE R, IBER 4, JFRFETE &1
224tk
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BB R T T, AR filE T (R AT £k
BHLIPE) UBTEA 7R AERAT Y. BB T
[LTPR/ARS DN I RNk i KoY a g | Pl nt 4
U E B2 B G, I b s B i vt
TP AT 22 e [ A < ) A e X
IFPEG S B R R m I A E &% HIRJTHE, B
AHERFI R A7 g B, A7 5y
IR ELER T, SASTREZ Ao F AE AR B AR
B33 7B 1 o B < = A AR 5 T 8

£, KESWN

1. 2EMmA

NEFLRPANEZERATERYLBAR
42 AR 4. 2019 - 20214, &) B AN ARIFIE
X, LARFHTH.

2019—2021 4, A EMUANRFFG K . H
AT BRI, ERUEU,

b AR A3 s 2 = el X Al AR 22 256 il
2 PUNFFEEI K, A B EZE RIS RN K
Jits ARG SRR K 2021 4, AR
RS I TR AR AR (DU faifr “ Bl
T OIS Tk 455 52 LA R &5z, 2021
FENTENRNE FAER K 72.62%. B Bk
ZHh, NElEA D EREWON, TR AL
Ao

BFIFR I, 2019—2020 4F, A 7 BFARE
k45 B )8 100.00%, 2021 4/ 7] LA
M55 PR A AR s F 4 T LA 43 100
FHOC IR PRAE R A AT 2 T A B R 8 el X A7)l
A R 255 RS BRI 2 A s, 2020 4 K%
TR I 9 PG R, A F A AT T
s 2019—2021 4, 2 "l HH LRV S B H IR FF
IR 2021 4, A & HTE Ui Tolk %% )
RBFRAKPEIR, N 3.13%. % EIRHERLGS
S, A ECREBRIRA AT N .

K3 N EBLRMANREANREN ($4i: A %)

‘ 2021 4 20224 1—3 H

BHE RN sE BRE KA ER BRE

TR 189.54 | 0.68 | 100.00 823.12 252 | 100.00 454.12 0.80 | 8543
%gi;ﬁ;ﬁég;ﬁ 24026.89 | 8575 | 5590 | 2406501 | 73.64 | 46.82 | 31788.04 | 5624 | 4872 | 6931.29 | 30.69 | 49.25
AL 2702.78 | 9.65 | 100.00 | 3434.19 | 1051 | 100.00 | 3755.24 6.64 | 99.40 743.44 3.29 | 100.00
INAL S 366.22 | 131 | 100.00 | 3203.79 9.80 | 100.00 | 3868.77 6.85 | 100.00 | 251872 | 11.15 | 100.00
AT - - - - - - | 1370333 | 24.25 313 | 11677.78 | 51.70 0.38
Hofth 73328 | 262 | 8582 | 1154.80 353 83.18 | 2948.11 5.22 | 100.00 714.71 3.16 15.18
=120 28018.71 100 | 61.81 | 32680.91 100 60.25 | 56517.61 100 4752 | 22585.95 | 100.00 28.68

E: L RERFBWAIANNE; 2. Tl ol NF 2 AT 2H LN
FARIR: TR AR SR 2

2022 4 1—3 H, AFSEHVENL SN 2.26
10,76, F%4T 2021 FF424E1) 39.96%, 254G EF|
R 2021 SEHFT R -

A LB 5 A W AR R B A
FAE St A fR A IR 4% . b, D
T3 T KA 7] b X 2 it 150 it S 15 43 W A PR A ] (LA
EFR “ HAEA T D AT RAEEHL X [ - AE
I CPRER S A AR T G R IR AR B
HIRFAEA T (LR RIFR “REHIMA R ) £
T DX A () R HBAESE | P St A4 7
B AR S g AR B IR 1) L HBAEE | P
HES AR . 20174, BB R IX P 5 A
RIATRE, BEG e R A R ARHNE D AR B IX P

2. L %%E5H

(1) :3 %38k 4

INCIERUE -3 RIE > S P SNIER Y= ko
AFAE K, 130 Ab 2 BORF ALK R T AT
FoR K, Bt A E— R T, N8 £
WEBIARBRK, RABBERRGTELIEED.
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- M FALS kA AE (27D 2586 | 2616 | 4543
W IR TR 20T TR B 224, 3o X 1 23 T SERRRCEI AR S (120 5.57 18.76 14.05

MR ARG ST (20 557 18.76 14.05

B B X3k A o i I A % (BT TR
CHCEHESE AT ) o RS TRV X TR
AR NE (LUNER “ BT D RIS
ECEEHTR WA 2 (LU R AR “ Bl &
27 ) fE Rk E T . Hrp, Bug A=
T B TSI oM LM = X s
AR, FARIr 57 FORARE X A B B TAE,
PSR SN ITHIAZ G X (X 38k #18.60-F /7
/g S RN o [ L w155« i s e < AT € S
Wt AT 55 o IR 3R AR 55 A Ak 1
Ot FLE B A, e [ B AN Rk R 2 FE RO i
R AR A PR A E (LU R fERR “WiE A" )
LN F AT . 20204F 2 20214, A T %
DX 30 A 25 X 3 W B % 0 2 T A T 3 X
N RBUR S ACH 3738 I A il 07, &
FEA T TS X AL X B & et X (1)
PriE TAE.

MR & € 2017 O 335 3044, 201841
H1H#&, BRWgiss tammg-re A nnE
Fh AL, TTERFRBUTE X B (B2 R
AR T, A RO RS R 40 B
HAEM AR T500 5 o/m (B 11, XSt
— 353 TR s AL RS s F500 75 T w
K F1000/570/m (&) [, THIX PZ1%35: 65
B 5y i AL = T1000 77 Jo/ R HAK F-2000
Figolm () 1), WX PGS —1%40: 6045y
s H RN S R 2000 15 Jo R, T IX IR G —
$%50: 50 L4543 i

SxiFACER T, A AN B EE M 55U
N5 BRI (8] R AR IR A DG BROAS S RN “ 3
SIS e R SR IR R R ¢
(LIVEE G

A4 N5 LA S

SERGH) R B ETAY (D 569.76 | 910.05 | 1688.29
SPEEBLRRAR (J3 7008 600.00 | 600.00 | 650.00
T EEFR A AT (20D 34.19 54.60 | 109.74

L AEEA G 292.78 | 129.08 | 346.65
bk gAy O ooianD 883.33 | 2026.94 | 1310.65

TATRA: ne) PRk, Tl h A3 B2

PR A X - B B, 20214, A ] 5E
Ff R B AR AR RS, P R
FER AR FAFA BTG, (H LA R
TB&E. 20214F, A U FE N BA109.7412
76, WeE| 1 ik 4:14.05/2 7T

B 20214 K, AFfFH1E 112665996,
HAP A 1614.771 . H A& H1051.22
T (EREHE 4+ Hh6685.01H, KT X% . B
PR IEHK, BRI A HE. BT
O ) L B PR RO, ARk i B Y 55 [T Iy
BRMB SRS,

(2) Rk iEiklk 4

28 M A RAR R F 20 R kiR R 4K,
T RBRERRAER . E N FRETAZR I,
2019 - 20214, /&) ZAAREMBNEARIARE ),
ARBE—ETEER.

ON ) ARFE A X P FE R B AT 55, T H
SE it 2 A 2 B R I A F S AR 2 F G
5.

b 545 7 T, W 2 mAE AR I H k5%
ZALTT, SRR TAREER D, BIEA
A AR H AT R B, AR AR R
P 552 B 56 BT H 5 BE A TE PR T H B B R R
(2%) , HBEWRSFERARHE. WIEA
H] SO AR A A A T H 2 DL IR
AR H 25 B B R S BB H

ST ACER T, AT E AL R S bR R AR
PRI CHARNYCGR” , R H LR H
AN 3R RG , AS S B
f R, IH R NENIRON, TH &
RSO TP BN R

B 20214F K, A A 2o TARE I H # 2 ]
o A, A EEERAEDH A5 24.2710
JG, MTE % %15.6014 70, AT E LA ETH,
ZIREWSAE—EHET K.
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A5 ME 2021 RG] T B A ABGERER A HIL ($45: 12T)

T H 445k ‘ THRIEBE Rt TR BEAE
4.26

B RE GROREE =MD 3.03 2020-2022 %

BT P = /N 3.22 0.58 2022-2022 2R

P =2 6.31 1.09 2020-2022 B

JIPEE DA 3.16 0.10 2022-2024 E9

AR — B 4.89 3.01 2021-2022 L2

BUR /N5 TR 2.43 0.86 2020-2022 B
& 24.27 8.67

FARRIR: ) RAk

(3) BRI AR AR5
2019 - 20214, &) B R ¢k i A8 & L2 AR
FBNF K, 223 KR EYH, L4

FARF R BT B, 8 ERA TR A ARSFRT
HMREK, AE—ZHTALEET.

A6 HE 2021 FRAINAFHLEA (45 FEFK)

T B &% BBEM (Zm) \ HTH ZESUEIAR \ SR Fr TR

A AKX 3.38 10.12 3.50 0.87
PEHE A B X 12.72 19.33 16.87 2.16
PFEiE A CIX 0.91 7.49 6.01 1.47
PEEE A D X 8.68 13.54 10.85 2.32
RS A TR R 55 1.15 2.34 2.01 0.29
1R EL R 0.00 1.05 0.78 0.20
VG Y 7.28 7.04 5.43 1.56

Ait 34.12 60.91 45.45 8.87

FALRIR: a8 R4

o8 ) el X bt AL R 2 R 55 b 55 32 3
NFIRE T ARV AR N REE, EYE
BNV 2 P e A O o P8 23 e
T H BT ARE 0 S 75 Bk
fel N Ab AP RO 3 s — 3D | T
bz 7 F 73N A A M 5 A F o P 2 A 1A i A 1
TREZHH, FEMASA. B, C. DIIANXIE
J AP A% B AR M AR 45 FR 0o )1 R EL R
TR YL, CRESE R T, Arx o
o B A 20214F )%, ) L H AL HIFR45.45 75
SIS R AL AR AN 8.87 75 F T K

20214F, A A] S X Pl Fl K 25 i 5%
WS UIN3.1812 76, BFIZ H48.72%.

A 20214 K, AR F B H R H
ARG X IR 2 L5 AR E O B -C83C L
SR E ST H , RIS % 23.081476, T5E
A 56,5212 70, ARRFFHE BTN .

AT NG EEAREA TR A ERL
HRIER  RiRE

4l R W
T X I 2 B g A in 3 b LI H 8.41 385
Tk — AL X LR A AT E 4.16 0.61
FC8 AL A Bk el 7.37 0.50
=& B el L 1.68 1.05
VO A L a1 1.46 0.50
it 23.08 6.52

T 3 BB, B Tfe B2

(4) #EHRAT LS

20215, /8] 38 1 ) KAR 22 T AT A6
T4, mATLMAEEIL.

T 2 T 4531 R 3 B B T R X
S5 p O T, B TS5k 3 5 BT AT L
FEA RIS AR PG, PR 2 v T4k A4 LA B
PN T, R Lk 5 . By
SERANE 0 TRE I FEE AT IO A, I Flk 7
AT RE R, FEIR T IO 45 55 , 1FR3~5%

www.lhratings.com

| 124 |

=2

A =

(M |
[4%]



BsSEESRIDAEIREAE

China Lianhe Credit Rating Co.,Ltd.

¥R R R AR

MR IRGJE, M35 3 i e — LR, T
ToE R R W e, LRSS 58 R LA G AT
4x3~5%M T AL £ 4 . 2019—20214F, st d: T
FE O T H & R&4813.181¢70, TlEER
SHRUN1LETAL T A 20214 K, R T 15
TEF-IH & [F 4:504.73(¢.75

(4) HAbdk %

o8] Rk BNk SR R, B
FoAp sk h £, jaRl 5K AREER,
BRAFAT W H 4 £ 203 RAZ BEEAZH L.

O F) HoAtholr 2% EAAFEAR R SNBSS

oA AR 5 BT B AR G N Al
AR AR BR ST A A CBUR AR “ B
17 ) FITEE . MR RECR R A
A], FEIRS N GG B KV BOR I A P
HR NG AR DRI AN A TR 5 Ml 553 Rl B4 i 5 4
LS AER BRSBTS RS
B 20214 )%, B TR/ MEER ST R %117.43
276, 20214 Bt LinfRa74%E 4101245, 1
HHA3TEILTT216 7 Rl PEAR AR, AR 37T
297 R AR B PR AR 20214, BT/ ME 44
SR R B IR 414,784 70 . B /NE
AR LA N oA 3, R NE 3
A ARG TE (Bhr= . A3l 25 nT 7 EEHE T 9 11
PR o BZ20214F K, B/ MEARE RN
5802.93 /7 JG, ANEE LA 25 AR AR 7 RE L A BR
AFEL PRI R TRRARAT . BRI

AAA R R FFLLSK, 2w EHEREAN GE 2 A

20214, A LRSS SIS A 3755.24 15 76, &
BTN FEERBN BRI F
SO IR PN ]

A A SO 5 32 B T A R A A %
NG TR AT AR (PR fRIFR < i3/ MV
H” ) MTHEE . BROMNIEA F AL T 2019458
H26H, 200114 4 il e f{y ko, i@
MR ARSI TG, BN EAF LL= . AR
BT AR, T SRR R B S
X5, N REANY . REMTESTRE, UAH
HA B a 1% 7 R G RS 5t ) 2.

20214, EOS/INEA B B AL DR IR3T2%E,
SRR T A Hi50555.51 75 76, 35285 1A AT
#16000.56 /5 76 F144 7 4k 5753 34554.95 15 TG
BA20214F I, B/ A R R IR R B8
K AN 763.25 5 76 F180.00 75 JG

3. AERAK
O TR R AR DA SR A v e 2 150 AT - B Ay

Bt 55 A E B, PR B X 3N 1R 22 s

ETRE R AA A BT, A 42 13 iy
TAE,

[FI I 24 FREARFE B 5 B S XS A 7 b
L, DL L E NN R ), K
JEZENVELSS, LSSV X AN
FREE SRR S i 2 F Bew b, I8 i
PR L RGBT ol 5%, FHBAL 7] A K
B —REMEE, d@daffiaE. W,
AL S 2 Ay AR AR U™, R X
WU R 48 PR B IS A, S 527 A
IR MR KT, I BB R bl & A= 4)
CREG Mk, R B A, O Xk
JEMH AT, = RAMSIS . Rk 5.
H Sl 55 S B 35 BRI AR L 35 A 5K, B 77 X35
PRk R o

0

i

I\ WSS 54

1. W40
ANERE T 2019—2021 4F RIS, K
M THIM 45 BT CRPRRIEIE A4k X ik HRaR 3k

177, IF R T AR R R L SRR

AE) AL 2022 4E TR AR G H 1T

U 2022 £ 3 IR, ARPHMAGIFE
FI A RI3E 20 K. IRV, 2019
&, AEEIFEREPE 4 KT AT 2020 4,
N EIFEHE AR 2 KA W LR T
5 2021 4, AF A IFEE AP 2 KT A
2022 £ 1—=3 H, AR EIFEEFBOL L X TR
"o BRE, NIRRT 2w BRI
T RO A — S 5
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2. R mE

WHEK, NAFEAERREK, HRARK
HEANE, B PALREE L it KEL
FHRA R A IR G, N TE &R
B, FewEAMKRK, FEREHK.

2019—2021 FJi, AR HE - MARRFLEIE K,
ERE K 32.25%, #E 2021 FJE, AR ®
PRI ARG 41.12%, TRk
V55 B ZEHBARE M 55 FR S8 N s 3l HoAth R
KIESEK PTG AR B DR s 7= A E, %
FEEEREL P AEIRAR B A K

&8 mwa) ERFFMANEN ($45: AL %)

2019 4EJ&E 2020 4EJ& 2021 4EJiE 2022 4E 3 A
&4 it S| &4 St
R 163.66 65.20 223.82 71.94 315.82 71.93 360.91 74.06
RmvEs 20.39 8.12 47.84 15.38 28.15 6.41 48.75 10.00
Foh S 142.65 56.83 175.02 56.26 268.52 61.16 291.66 59.85
Jemish B = 87.36 34.80 87.29 28.06 123.22 28.07 126.42 25.94
KR 31.76 12.65 25.78 8.29 38.18 8.70 40.24 8.26
58 Hh = 37.20 14.82 36.26 11.65 53.52 12.19 53.29 10.94
B AR 251.03 100.00 311.11 100.00 439.04 100.00 487.32 100.00
FA R A TATHYE 8 F T I 540k g
(1) Haheers NG 2141 | 797 | o2
Ve 1 YA —a B A7 DX IR A 2 X R 14D

2019— 20214 &K, A Yish ey P IRRCTITARARE) 4500 | s | 1M

£:38.91%. #kF20214F i, A Flsh 574 LA &it 24781 | 9220 | -

JERIEKA41.11%, F 2 RHAMMPGRIG KIS A
AR BN B 3 B 5 A AT S UK
2019—20214F &K, A F R M & FH 5 61
£17.50%. #F20214F)K, AF MRS+ H
2651002 MR T 4, A AR LR ORIE G K R A TR
2019—20214F %, A m] HARIBGREI E 5
HK:37.20%. #% 20214 i, 2] HoAh SRR
ARG 53.42%, F HE F -t R AN LA 5 e
BB S AIBAAT A BT 2w HoAth SIS
TR ARYACAT K (147.321258) FAE KK
(116.564270) Mg MRFKALRE, B2
20214FJ%, A\ HABRICET F 48 KR DT Gt b
92.20%, S KAKTT B NBURERT ] BBUR
TlEA,  FIORREA K
A9 ABE 2021 FJRAE) HA BB AT 2L L
KERE &

TR wAMEBE, RETAHE

WIE o T AE A o F] I K AR
FMZEFETT, KA TR T B 1 RLAT K
B X 2017 4F i 2 W) R 3E 2 7] 73.6542 76 1 HAth
NG, B A E A GEFGHRIVEE Y , Bl
AN T 2R . 20214F, 2 7RG 2 7
[F133K14.0542.7G . BURF BT 1K G % e HEAE oMk =
T B EGER, w AR IR AL IRl .

A 10 PRI E) 28] RAKAE A X

F4 &8 ()
2020 4 17.48
2021 4F 20.39
2022 4 17.43
2023 £ 18.07
2024 4E 17.93
2025 4£ 15.34

&t 106.64

b Eend | e | R
ﬁﬁwﬁﬁf’g&ﬁ&ﬁ " 14090 | 5243 | 0-5%
B T XN RIBURF 7€ 1AL

Cae 4835 | 1790 | T
AR T X A B M
B 2195 | 817 | 0~5%

TR Ao e, TRl B

(2) BB T~
2019—20214F %, AR AR T = FEIE &
H4K:18.76% ., #FE20214E )%, A A AR sIE =
AR K41.16%, F2 R A FIG I AME T K
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RN BT 5 1= B8 A F AR Sl 9 7= £ 2
KR TR BT s o = R i o

2019—20214F i, 2wl KB BT 2
A HK9.64%. BE20214EK, A " KA
P AR K48.11%, 2 £ A T I X B R
TR Ml JBE A A% % 35 4 A Ak Al (B R 1K) 3%
%£3.501270, XF R E B A kAL (5
BRAKD $H5.0M2 78T

2019—20214F S, 2wl BEME s b = AR 35 &
HHK19.95%, A 20214E K, A E] T HL
PR AR R IN47.61%, 5 & YA w5
RS2 BB R AN B 7 BT 20214 )i,
O\ T BB B b oK TH T 1 20,1142 T8 B R R
TP 2 BOESS .

B 2021 %, AR ZIRGE ™ 61118.8212
TG, PSR E N4.29%, Horp A2 IR 55
4£:2.6514 70, FENAFHAHRONIES: ZIRIH
PEDS HF=6.6744.7C, R TR GEH; 2R
HAh MU FK9.510 7T, R T

BA 20213 H IR, AR %= 0 41487.3212
TG, B AR K 11.00%, T AR SR H
b RISCHRIG KBTS A R B LR B B 7= N 3,
PR F AR IR AR LA K

3. FTH H &R G it

(L FrEHERNE

EER, TR TFRABRIOT I, N3 FH
ARABH K, PTH AR BRI MAST.

2019—20214F i, AR A& N s FHEE
H9K:20.45% . 20219, A A & A
133.6614.70, B FAFIRIEKA40.44%, FERTEA
ARG TE 20214, B AR s [ $1m) 2 =] )
s B PP A E9.57 44 0T, FHEXF A RENE
$56.7210.70, B DX U BSR4 5% SO A fit
17 3L TCAE AR A TR AN, B X BUF
) 2 =) Kl Bk G X5 — I 8 X P AR AN A

1.2312.56, Z UL FRIZ W, AR SR BEAES |
IR K UL T RMOTT, BEAR AT FAFRIEK
36.1612 70 £ 112.1814.7C - 24 T T AL ZE H 52l
VEA, BEARAF A BRI AL B8 A 3 4y
5] 152.99%. 83.93%. 2.79%#110.04%, KL ZikaE
PEELUT

B 20223 H K, AW A E N #137.72
1255, B EAEREIK3.04%, T3 R/DBIKER
73 K30.37% 2174912 U T L, SRR A AR
AR ARG BORE R DB AR A G850 0 o T
BLES R EE 1 92.90% . 81.46%- 2.69%F112.70%

(2) ffit

LR, A LT fo R Ak AR L 4
FHHEEON, DI MHFARRREYE K, BHREH5R
ERE,

2019—2021 K, AR AMLSAFHE S
K 38.63%. M 2021 fEJE, 2 F AR
AR 41.42%, T FE AR O TS Al AR
P RS Mg, 2021 SEJ, A7 7 fi
e | 7 1¥) BT /5 [ S | =/ k) KK (R A v < 5 T ol

2019—2021 K, ARG MGFEHE S
WK 18.44%. #E 2021 EJE, AFSN 7GR
AR 13.12%, AR I A RAT K
KT EL . A R BN BT 32 B A R R
— 4 N B R R B 5 R

2019—2021 ik, A FFAMERRRLLIE K.
BZE 2021 K, AR E AR K
6.50 12,70 AFFHAMEEEH 1 AT ER. 6
AL TCARAEAE 3K S 3 427015 FAAE 30K

2019—2021 K, ARMNAIKKFEHEE
K 218.05%. #E 2021 4EJE, A NATK K
B FAEIRIEK 10.47 1276, T B RNAT TRER M
BE PRI SRS T B Hodr, BRI SERCN A F
Ak R T R X AR R A IR A A
IVEAANME N 7.89 A ICHETUERER B =BTy
BOY R o

k11 NI EZ2 AFEMAREL (B3 120, %)

2019 4EJ& 2020 4EJ& 2021 EJ&x 2022 4£ 3 AR
£ ] YA &5 o] & gLk &5 it
ikt 61.25 38.55 75.96 35.18 85.93 28.14 99.42 28.44
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FLIE R 0.00 0.00 3.50 1.62 10.00 3.27 10.87 3.11
AR 1.16 0.73 1.24 0.57 11.71 3.83 5.64 161
FHofth Ri A2k 32.66 20.56 25.79 11.94 15.80 5.17 21.88 6.26
— 4 N B IR R B 25.93 16.32 42.95 19.89 43.28 14.17 54.77 15.67
E| 2 Rt 97.64 61.45 139.98 64.82 219.46 71.86 250.19 71.56
KA 56.49 35.55 74.62 34.56 120.80 39.56 107.85 30.85
AR 38.45 24.20 63.30 29.32 96.38 31.56 139.86 40.00
ik y=t.| 158.90 100.00 215.94 100.00 305.38 100.00 349.61 100.00

TR RR: A TATARYE A 8] F rH RS Aot SRk 2

2019—2021 )&, A FEHAWNATFESE
4 T FE 30.44%. #5E 2021 4FJE, 2 ol s A}
O FAEIR TR 38.72%, T RN ALY
R MR, 2021 FJE, A F HAhM
R EENAE KRR 8.47 1278 4 FAE4: 3.28
AZTCRRIGEER 0.92 1270k MNAT &
O 7] HAR AT §T L 44 R 3K T G it b b 71.58%,
B B A s LA 5 350 9 BOR T SBURF T & A
NI

(12 2021 J& /5 &) b AT B A ST B L L

B 46.23%. #ZE 2021 FJK, A FKHHEREK
ARG 61.88%; K IME K HH AR IEfE 2K 83.38
275 15 FfE#K 56.09 /2o ik 6.10 14
TR A RIS ORI 20N 4.73%~7.70%.
2019—2021 &, AFNATGiFEHEE
HA K 58.320%0. #LZE 2021 EJK, A FRNAHEFRK
AEJRIEK 52.26%, EERAFMERITEZM
AFEME S IR BT, #iE 2022 4E 5 AR,
ARG (BB THRID B4 TR,

K13 wE AGfa (BhAaR TRl L

B ABT ool L 2 -

- ) ) ES LW REAN  HR (j’;ﬁ*‘?)
AR TR E 444 28.09 AR SR N L
TR THUEAH] ) ) ® 19 R4F 01 2019/05/17 | 3+2 4F 30
’ggﬂqﬁ RERRES 411 25.98 ﬁ*gﬁ% 20 #f% B 4% PPNOOL 2020/08/24 | 3+2 4 5

IS,
W E B E R R ) 21 pfE %A PPNOOL 2021/03/17 | 3+2 4F 10
— 1.97 12.47 fRE 4
mm\ﬂ_ i 21 AR MTNOOL 2021/06/25 | 3+2 4F 5
AR TR X B A 0.50 318 L IR —

IERALIPRED) : : % 21 BT A MTN002 2021/08/26 | 3+2 4F 11
ESE %‘B SIEE N AR 0.29 186 4 21 RfEEA PPN002 2021/11/25 | 3+2 4F 10
= P I — o - 22 ) Hi 4 SCPO0L 2022/01/18 | 270 R 9
TR : T AZARAB A 3] F IR Ao P A2 22 s{f% %4 PPNO01B 2022/02/21 5 4 4
22 R pE%A PPNOO1IA 2022/02/21 | 3+24F 12
, 22 2022/03/16 7

2019—2021 4EJES, 2 F—4 { B AR AP D1 L
R AR . 2 22 JEFEA MTNOOL 2022/03/23 | 3+24F 14
ANAHUFIGI G 29.20%. Hi% 2021 SR, 22 IR % A% SCPO02 2022/04/25 | 270 4 9
AR AR A EU AR S SRR BRI R oo e mmait | 20100009 | sv2 4 6
0.76%; MAIRAE, CLFE—4F N B KA 2019 4E 55— WIhUIA | 2019712017 | 3+24F 3
2077 1270 —(FWBIBIMRAT 5% 17.46 1270 2020 5 Mtbtikinit bl 2020002128 | 342 %¢ 2

_ e el 23+23
45 3 BV IR K IR 3K 1.05 1278 - 2020 4 Mtk 2020006024 | T 3

Ve — St — e e B V2L 1094+7
2019—2021 FJE, A= AERshnfREDE 2020 4F 5 = Wi BGat TRl 2020/11/25 310 135
S 49.92%. BRZE 2021 FE, AFAEREN 7 it - ~| 1535

AR IR B TATARIE L 3] F iHIRE BT foAt e

T FAE K 56.78%, 5% AR F fl R AR
RS 2 ARG B G 3 2 F A A O
{5744 o

2019—2021 i, AR KHMEREHE S

HE 2022 3 A, AF 7% 349.61
.76, B EFAFREK 14.48%, FIERARNAAHids
WK, H, Wi 28.44%, RSN
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fufit i 71.56%. A LLARRSI TN, fifi
SERIR AR IR ARAN K

ARSI, 2019—2021 4, AF4
SR AIK 47.00%., HE 2021 )R,
N F A ERAR S 278.67 {4t W EEEMK
44.80%. fii 545kt i, RIS L 21.86%,
K55 15 78.14%, LAKIIGi%S NE. M5
TebrokE, #HAE 2021 FE, AR AGE.
AR5 % AR L R A 5 55 BE AL PR A
AR 0.15 ANE 4R 0.67 ANE A
1 2.46 ANE 5 a5 AFEfFS HEE .

BE 2022 7 3 HJE, AF4ibfiids 321.97
278, B EFREK 15.54%, F8RMNAHES
BT 155 A5 T T, R S5 5 22.90%,
K55 15 77.10%. Mt 55 Fabnsk &, B2 2022
3 K, Am B ER AEESS EAMLL

R 55 AL LE R 7 708 71.74%. 70.04%

1 64.32%, B EFERSAHEE 2.18 ANE D A
P 2.46 N E 4 RS 2.35 NET AL, AH
45 B gk SE N EE

k14 NI HEMARRSG S i AEL (F45: L)

R B 2019 4F 2020 4F ‘ 2021 4 2032?3
A% 31.28 52.60 60.93 73.72
K% 97.52 139.86 | 217.75 | 248.25
i 128.80 | 192.45 | 278.67 | 321.97
FEREAUER (%) 63.30 69.41 69.56 71.74
LA AL
% (%) 58.30 66.91 67.58 70.04
K45 AL b
= (%) 51.42 59.51 61.96 64.32

FARIR: BASTASARIE N 3) B F AT 22

M S BB, A A 2022 4. 2023 4
N 2024 5 )% LLG 53 0 75 B IE A B %5 55.63
f¢.ou4. 34.70 12761 188.34 12.7G.

4. BARE S
2019—2021 5, nNaBLRANFLEHEK,
BRUBAAEETTHE K.

YR ERF T EE P 2021 SFRAMBERETALOS 1FUAL

2019—2021 4, Al ENRAFFEEK,
FEBIE A K 41.96%; AR BB RREE K,
SERIEAK 66.51%; A FENMLRNEFEA AT T
B, 2021 E[FILL N F# 1343 N E 0, LR AR
U T 55 R AP EURETEL

2019—2021 4, nw) PSSR,
FEREHFH MK 2019—2021 F, A
F A B P AR R K, 2021 08 17.71%, [F]
Ledrm 0.84 NME AL AW SR FHEEHIRE /1A
LT

2019—2021 4, AFBEERESIEK,
FEXE MK 68.62%. 2020 4, /AR
[FELIg K 2,50 1270, FERE T AR KR
P08 O RS N 2 B R B R S TR A
MRS 2019—2021 4F, A HAhlsE
FI s, 24 RIS MBUF M) . 2019—2021 4,
N FIRE SEUE ik 5y, 3R B i 5
SO, PHTUSC AR NS 2 AR A DT .

%15 NEBAHA ($4z: L)

% H 20104 20204 20214 Z%fo

ERIZON 2.80 3.27] 5.65 2.26

B A 1.07, 1300 297 1.61

1018 9% 0.22) 0.54) 1.00 0.20

HoAhzs 0.81] 0.08 0.11 0.01

Pl 0.63 3.13 1.79 -0.33

FiliE 0 2.58 4.15 2.53 0.03

EMLFREER (%) 51.78 5149  38.06 25.42
MEARWER (%) 1.17 1.55 0.57
HRI AR (%) 2.30 3.95 1.32

T RR: RETATARYE N 8] FHIRE AN SRk

BRFebs 7, 2019—2021 4, AFEE
AW f HE AN B PRI A ZR UKD R, 2021 AE[R]
ELor ) R FE L3 AN E 43 s 2.63 N E 4 e

2022 £ 1—3 H, A SEIENMLEIN 2.26
1255, BN REZ Ay 25.42 %, S R]IE A4 0.03
¢t

HoA R AT AT B
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5. AR

fER, NIAZERRATEHALLSARHE
FRBRE, 2021 FAREARAIY K; M
ERBBAFRFLEARME, NAAEBEKY
BEE K.

MEETEEHRAE, 2019—2021 4, AFEE
BEWmAANERAENE K, FHEAGHEK

39.99%, FERIBIMARZTIMKAE; 28
M A BRI K, FHEAEK 60.41%,
TR HARIARAS 336 K BTk . 2019 — 2021
F, AFGEENM SR EIFPRFR L .
2019—2021 4, AFIEWANLFRFE TR, K

NSEHUGE T

£16 N MEREN ($42: L)
WiH 2019 4¢ ‘ 2020 4F ‘ 2021 4 202243 F

ZETE BTN 20.96 81.41 41.08 14.98
ZENE NI 4850 111.05 124.81 32.45
LEEDRNERB A -27.54 -29.64 -83.73 -17.47
B S AN 1.70 14.34 9.83 0.74
BRI G N 7.39 17.83 28.88 6.03
BRE A S MBI -5.69 -3.50 -19.05 -5.29
FEBESIEIRAN DT 83.41 108.35 165.08 57.26
% REFN I 39.90 48.26 82.59 16.73
BERFN AL MBI 4351 60.09 82.49 4053

REWA (%) 120.85 118.42 61.69 170.27

TR BRETATARYE A 8] F HIRE A 4Rk B3

MIE GBI HKE, 2019—2021 4, Al
WM ERMANEEK, FHEEGHK
140.34%; #HTIHENIM S BRI, FIHE
HHK 97.63%, FEERAFWLTAF. ¥ K
LTI LS AR T EL. 2019—2021 4,
YNCIE S~ S b/ ot Th SR T ER S Ok SR s

MNERIEEHRE, 2019—2021 4, AF%E
BE N S MAFEE K, FHEEHEK
40.68%, B R A AT (EFA KAT I
P8 B SEshIem R b, IR A1
K 43.88%. 2019—2021 4F, A FBEHIESHPE
MEPPREINK, FEEHK 37.69%.

2022 £ 1—3 H, AFIEE G I & H =
N-17.47 f270, B BESIEFREN-5.29 14
JG, BTIEINIE AR N 40.53 14T,

6. Mt 45 AR AT

nE BB IR —R, KM
e /) AT 5G . Mk REWE, FXE
R 2R oy A R AR,

ML R bR A, 2019—20214F, AR
S S S LR SRR AR K . 2019 —20214F,
NI By T R e o, 2 N R e 3 g Rab O 552
WIS I ARBE AR 4 55 . AR E 202243 H R, A
A LB TR 5 AN R AR 43 ) R P 4.53
ANRI2.424E 43 1, A A L& RG4St 4
JRIE0.201% . BEARE, AR T TE bR
_Aﬁ/g('-o

%17

o SMZAR fe 7 G AR AL

2022
2019 4F 20204F 20214 4E3

HH HH

A

. WAELR (%) 267.200 294.64 367.58 363.02
1;4%; WAL (%) | 267.200 20464 35159 34917
=101
P& 5t
i)y | R W”% 065 091 046 066
fi
EBITDA (1Z7t) 403 604 465
KA AR S
31.96 3185 5995
£Ef3% | JEBITDA (fi%)
fit /1| EBITDA/AF E 32
530 854 772
HY (i)

VE: NS R T A AR LR B 69 5RT A& AT A R b £
0 A ol AT ALA L R T RALA L, RiREP
EBITDA/A) & ¥ #0483 T 5 FRHF 2o

TR R BRAETATARYE A 8] F HIE A SRk s

www.lhratings.com

20

FOANA L4



BSEETGERIABRAST

China Lianhe Credit Rating Co.,Ltd.

IR R AR

MAEIA G R, 2019—20214F, /AF
EBITDA 1 4 ¥ {5t 55 [EBITDA 5 I ) 1 K,
EBITDAXS 45 55 (178 s 2 fE 55 . BIAE,
NGRS S AT WAL e i S E B

HE20224F3 H i, A FIXAME{R R %66.00
2.7, o [F AV B2 7= 1 B9 4 7.92%, FH7148.98
1LTE RN R R AR s 17.02/2 0 2 i
T m B H N T AR S5 A, T
RVERT B AR LR (1) BAT A7 53 RS o 2 W)X SRR
AR G 3 B4 R T B R R TR A A

(36.9444.7T) + JCHR T oA B TR $ 53 A FR 4 7]
(6.4612.70) FECAR W IE A2 I8 B A FRA F
(5.581478) 5 A FIRAMERIERKR, HIRXS
IR A T B X E A A, A R B U
(SIS

B 20223 K, ARSI SRV E
J5.%51298.8512, 7T, Herp OVl 41 v164.3012. ¢,
¥ 7 1345542, TCA0 5 AL FH

7. FN S M ST

FNNEETEEERBTIRE, KAE
Z2HEVETNE, BEXNAGEF AEKE,

B 202140 K, BFA R B 5 41334.2514 7T,
B PRI K52.74%. HH, iEh % r*148.9114
JG ((544.55%) , AEALE)TE7185.3412 70 (5
55.45%) » MHIRLE , el FEH T MmBt 4
(1510.84%)  H AWK (Hit) (£788.74%)
PR BB B EE B KRR
85.69%) . T (5.30%) K. A
20214, BRAF R M54 16.1412 7T

B 202140 K, BFA R A FLE#1232.17147G,
5 FAE IR 69.78% . HH, sl 7115:105.971Z
gt (545.64%) , AERLEN1117126.2012470 (&
54.36%) « MHARE , sl ot 32 2L b A A 3K
(158.49%)  HABRIATHK (i) (£748.53%) .
—EN B EAER S 765 (540.64%) FIER JE
WM R KSR (1522.49%)  BiA5R
% (576.37%) WA, 20214F K, FEA R~ i
5% 469.46%, Hi20204FEFE H56.97 /N 40 Ko

B 2021 %, BEA A 42 #£5755180.8514.7G -

o, 5 I %% 1530.89%. KA1 4% 1569.11%.
B R 20214 K, BEA R A5 AL A
63.92%, BEA A% MiHEE .

B A 20214F K, BF A FrA 3 B ai9102.08
1275, B EARR K 24.34%, 7E T H EHR T,
SR A 94001270 EANFETT97.7714 70
RATBCREA1E-0.0314 70 BARAFIATH0.3414
TG, FTE FH B AR A

AFVEMVN FER B T A, 202148,
A FVENHIANH0.2012 78, R S 41 80.4212. 7T,
[FHA, BEARI B N T TT.

B 20224F3 K, BEA ) B 57 £ 41369.06
2.7, B # K35 9102.0012. 78, fi 4 4 41267.07
.70 BN F B ET2.36%; 465
216.1140.70, A% AL EE#67.94%. 2022
F1—3H, B EIN0.0212.7t, FIiE &0
-0.0812.76, ##E I 50.0514 7T

L SMERSTHF

MRk, N B EREA RS, TR ZIEAN

W HANE S 5 @ AF B BFEAE S X H.
(1) PEARK| 4%

20164F, Hiddim pl s 75 Fn4xfh/r (2016) 41
50, U X RN A Rl K R T RRER A1
Bl 57 Ak 28 R 555 PR A =] 1993.33% AL TS 2 4l
o iU L % B A PR =) (L4 it
AT R R AR AFD , ThA “Bt
KA

201749 H , M4 s o 9% F <k 75 (2017)
585 LA, A X ] 7 A 4 il ek SR A
s EORESY AT R R 2 100% B A AU £
RN T BE2017EE, REFI. BB
VAT R A BE A4 73 9 44.0014. 756 . 48.83
2. 7CF182.4112. 7%, MR IR K H AR AR K%
JE IR T AR TE g T

20194, SBUMRIFE, A =X Rl IR
TR BT BR 5T AT A 7 (LT AR R ds ™)
F5 % L1 1 40%9 I 22 70%, {H sz I 5 3T ok s
PRI A F A IEE, EERAFALLAGH %
BUTHRIBL, $5 087 (540%HI R RAL, AR
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IR R AR

T B A PR 5T 2 ) 7 60% 1 R RAL,
A FE IR BGER IE AR B

(2) HARBAFFIEN

20164F, MR CRCAs T mCE X E A 3= F 4
R B 0 N B OGN RO G R A R KR
PR B H BE A ) SCHF, X ] B8 A 4 =)
4 RSP RN P A 1 AE SR R 22140 0
X PR AR, Th N “BARAR” BHH,
[7) B SEQARH ST ok i X 6] % A 4 i =y FoAth
PG 5 ARIESCHT A RE (2015) 15 R EHT
E R (2015) 57531, BRI EET AR A
IR 45 v O i A ERIE R A512 70 (CSERRI RS
270 1EAXTRBI S BEATN, TEN CHEAR
AR BHH .

20174, R4 Rl E BT A ft /0 (2018) 45
5 SCA A X ] R 4 g AR Sl A G
HT AR WE A BRI R A PR A 7] (LA R 4
FRWTE A F] 7D F AR i sl KA PR A R (LA
ERR CBRE R R BIR S A118.3214 t S
5 AR 8T S Sl R A PR F L AE s X Bt
G R X 2w ) BEARBEN, B BEAR AR
FR A i 0% FN 4 Rl (2018) 42°5 30, D
B X KR 25 A G I A% (U AR
“CHAEDT D W2 A EAAEE R T I
25UZICIENTLAE A ], TN EARAFRLE o

20184, R4 R E BT Mg ft7r (2015) 22
FCrE, B X E BN A RlR K 248 R TR
K TR 25 N F) 7 AR PRV A, B gt 4
ARL33MTC.

20214, i AR A2 L 4 1m) A m) R s 2
B Pl A E9.5714. 7T, R A B %6.7214. 73,
PG DX ISRy R 8 A O S AR I e 157 95 1737427t
VERXE A F B AT X BUR ) 2 7] R 3R
BEXE— TP A R =G MEL 231270, A F]SE
WA AR K UL e EMETT, BA N
AR K36.16/4 708 112.1844.7T

(3) MrEAME

2019—20214F, w43 e 3 A E A IL0.82
1276 0.1 76H10.1212. 78, TH N “ENLAMEN”
A H s BHE .

T FEFHERETE N T

A b 20 RATSH A SR K.
FRAMFPHZRELATE, NINBZEEHALR
ANE# EBITDA st ZA7/6 KAtk S-t9 R BEst /1 55

1. AP 238 ZATRE 8] i 40 %ok
A R SRR PL R AT S i 9.0012 7t
(B, AH1%9.00{2 70l 5, A4 T2021F )8 A
A5 25 R 4 A5 2% 19 4.13% 813.23%, X
R I 5 55 B A K
2 B8 B A I A 2R Ak S B, K A
FRAZEIE T N B3, LA20214F JE I 45 Bdis it
A I B AT Ja A AR = AR LT,
N FE RBP4 55 AR LR AT

5 AL L #3 H1) H169.56%. 67.58%711161.96%

L F+%70.17%. 68.28%#1162.91%, /& 1 /KT
AR BT, GG PN

FRBA P EREEERSH TEEL
AR BG5S, A AR SRR AT IS A R SERR 5%
bR A% T AR I A

2. ARHAF I ZIBART 4L ) AT
AP A RAT I, AR & E S
SN FMEBITDAXT K47 i £ #1545 PR aE

A 18 AP HZEZL A NE

By 2021 £E
RAT R4 (2o0) 226.75
LEMGRNIATIRKI (D 0.18
LENGTUFIRATIE KIS () 0.37
RAT FE K %/EBITDA (f5) 48.78

E: KATIE KIME S A A A 1 248 ZATHEL AN B R0 KI5 6 3
TAPRIR: BRATASARIE 8] W 44 4632

+—\ %iﬁ

T AT GE KU W55 XU L AN S
LA ok ek S5 0T T OS5 6 0 BT ok, B0 & DR A5 7
o F R KIIEHESN AAY, AR
A5 DN AAY, TERJEENRSE .
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M 1-1 #(ZF 2022 & 3 AR ABIBRINEEE

AT T I X [ AT 7 R A TR 4
whTAER

100%

AT A R AR B E
LHAHRIAELT]

100%

AR AR AR R R AL A
WA

AR SR

BHE 1-2 B 2022 £ 3 B /A S4B A 24 E
RBREA AR K EEETERA T

54
[EEPN
UL VN
‘ t % # A + # #
5 4 = 5 B T 3 4 % i
& i # & i % * oy % i

TR IR o SR
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MitE1-3 BIE 2022 F 3 ARAREET AR

R LB (%)

A~ 7 y 4
il A4 FK Ak 554 R EE R VEE Y E:N

AR T A I B R B RS A A pe| 4 100.00 - | FE—EH R kA I
2 RS 7 N B FR AT A R SRl 100.00 - WAL
RS U A T R A PR A A JE%ii |4 100.00 - | FE—ESI TSI
- — R
4 mﬁmﬂk%ﬁﬂ%ﬁf&mgﬁ& il Jri =l 100.00 ol G e L R A=
gANIE]
5 FRER RS A PR A F] @&l 100.00 - | FEEH R kAT
6 AT R XA R E B A RAF Bl -- | 100.00 A
7 R AR A TR A 7 [GEZi &4 51.00 - R
8 AR E R BR R A R A F R A FE -- | 100.00 A
9 IR TR N Bl HE AR IR DT A HoAls 4 Fll - | 9947 | [T A I
10 RS R X B AL A A PR A =] [GEZ &4 - | 9500 | [RE—4HFoEIF
55 A 7
1| RERE AT R R AT | z%ﬂﬁ% 375 | 8775| FHIT o
55 A 7
12 FRASET L AL B AR 45 4 PR A 7 $Hﬁz%%% - | 100.00 | FE—HEH oA I
13 ZRBHTH A4S R Hh ] X A R A 7] Jz3: a4 -- | 100.00 A
3 11
14 AR B R AR AT A 7] PR RN | 10000 o
il 4
15 VT SRR A Pl el s o8 2 AT BR A ) il 4 - | 65.00 A
16 WILRGH 0 &5 PR S A R A = il 4 - | 65.00 A
17 A B TR PR A = N4 70.00 - | AER— R Ak A 5
18 Al R E R E L CHERRAKD ¥ N 19.99 0.01 BT
19 RS I A I 4% A R A A + b Y 100.00 - A
20 VO A2 B i B B 7 JERN |4 49.00 - Ber

FAPRIR: BRATASARIE AN &) AR A AL R
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¥R R R AR

Bt 2-1 EBMZBIELIEFR (am )

H B 2019 ¢ 2020 4 2021 4 202243 H

W% HaE

MELE Lo 20.40 47.85 28.17 48.79
TR (o0 251.03 311.11 439.04 487.32
FrE#ENE (27t 92.13 95.17 133.66 137.72
Hf% (oo 31.28 52.60 60.93 73.72
KIS (270 97.52 139.86 217.75 248.25
£ E N CIT) 128.80 192.45 278.67 321.97
BN (20 2.80 3.27 5.65 2.26
FlESH (270 2.58 4.15 2.53 0.03
EBITDA (1Z78) 4.03 6.04 4.65 /
LA (270 -27.54 -29.64 -83.73 -17.47
W% e

MEALE (%) 120.85 118.42 61.69 170.27
EFNEE (%) 51.78 51.49 38.06 25.42
MTEAREE (%) 1.17 1.55 0.57 -
B E (%) 2.30 3.95 1.32 -
KIAGI S HAL LS (%) 51.42 59.51 61.96 64.32
S RALEE (%) 58.30 66.91 67.58 70.04
B (%) 63.30 69.41 69.56 71.74
MBEIE (%) 267.20 294.64 367.55 363.02
HEE (%) 267.20 294.64 351.59 349.17
LENEMAN T (%) -44.96 -39.02 -97.44 -
MEFMFHLL (B 0.65 0.91 0.46 0.66
EBITDA FI S 5% (5 5.30 8.54 7.72 /
AHSSIEBITDA (f%) 31.96 31.85 59.95 /

1 A EATRE A S NI SR, RBEARTA &S emAnKti sz g, 2. BV 448, —ZF % EBITDA AR %
FAFRFE AR, B Y1 AT 3.2022 F—FEMSHEARZT I

FAPRIR: BRATASARIE AN &) AR AL R
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Bt 2-2 EZMBSBERMIEIR (aaane)

2020 £ 2021 4¢ 202243 H

W% B aE

WM& (Lo 3.22 28.26 16.14 36.50
e Y. W C VT 148.38 218.84 334.25 369.06
R & 4T) 89.08 82.10 102.08 102.00
FHIf S (oo 13.39 29.70 55.87 22.71
KIS (270 42.35 92.30 124.98 193.40
RS (o0 55.74 122.00 180.85 216.11
BN (e 0.08 0.01 0.20 0.02
FlESH (270 2.05 157 0.42 -0.08
EBITDA (1Z7%) / / / /
ZEERNER (LD -29.57 -28.89 -47.81 -9.65
W% e

MEALE (%) 124.18 24.59 101.94 95.81
EOLFER (%) 83.80 -60.98 10.76 -219.41
MTEAREE (%) 1.33 0.77 0.15 -
HHREINEER (%) 2.16 1.91 0.41 -
KB FE AR (%) 32.22 52.93 55.04 65.47
G RALEE (%) 38.49 59.78 63.92 67.94
TR (%) 39.97 62.49 69.46 72.36
ML E (%) 248.47 241.29 140.52 248.12
HEE (%) 248.47 241.29 140.52 248.12
LENEMANFHL (%) -174.44 -65.01 -45.12 --
WEEIFSE (5 0.24 0.95 0.29 1.61
EBITDA FIE%53 (fH) / / / /
4 EHSIEBITDA (%) / / / /

i 1. Bk &%, EBITDA BARKIRATRIEITI, A “17 47T, 2.2022 F—F AWM FHFEALF it
FTA IR B TATARIE A 3] R oA 52
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¥R R R AR

BifF 3 EEWSZEARHELR

TEFRE TR HEAR
KRR
B RAEE S KR
PR EEGMKE | (1) 2 F50R: KR CRI- B /131=100%
A MR AR S | () n FHERE: I =[(RBIET n )N (1(n-1)) -1]<100%
FililE SAE S A K
LEYEIEHR
AU | AHER S TRAEST SIS FI I &8 SN <100%
BFIERR
BEAWRR [ QEREEAARESZ ) | ITE SR+ KR S+HEI %) <100%
BRI R | S FIETE &AL 2 <100%
EMANEER [ CELEYRN-BSAR-BEE MDD FE L SN =<100%
RELEMIETR
B ABCR | AE B B <100%

TS RAL

G155 CRIIGTS+ 655+ T AT B s ) <100%

KI5 BEAAL R

KIBI5 KI5+ E R <100%

HERLE

AR ARF A # A 28 <100%

KHAZRRE NIRHR

EBITDA #l| B 5%

EBITDA/F B3 H

5B 15 4%/ EBITDA

4515745/ EBITDA

R RRENIRIR

st

AT = BB F 5 A 1T ><100%

WL

GRBEF= S50 s fufii &t >100%

frE IRt

B E B PR BUEN TR A >100%

Bl JE 91651 55 b

LB 1 1650 55

T DL IEBE 7 =TT T B <+ 58 oy 1 S 7+ IS A S0 + IS AL I i % v £ 2 AL SR 90
FELIYI 051 95 = J 0 3+ 2 2 M < i 40 5t +— 6 A BYI R AR BN S5+ 1A SR+ A A 1 55 55
KHGSF =K HE R+ AT G+ 1L 5T G i+ HA K I 6255

NASSS

&7

A\

A =R B+ K655
EBITDA=Al i A+ 5% A A I S H + 3] 5 587737 [H -+ AL B 7 3 TH +3E 4
AR SCH=BEAARE S+ 2% LRSS
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it 4-1 EFKEGERASFRRERZX

PRE TS B RIIE SRR A =F %, 5% 8: AAA. AA. A, BBB. BB. B. CCC.

CC. C. R AAA . CCC & (&) ARSI, F—MEHERATH “+7 “-”
% e B A T AN S

Ve =}

s

BT, 2R

FAE SRR SRR TIPS SOE LM R S IR X HET, (5 S 9 b s B B T PRt G i
ZIMFRZ LR, EAHRR RS S Z0TZ00 SR AT RE .
HARSERE RS SR &

ER%% X

AAA EAEBISIBE IR, FEAANZAR AT B, BRI
AA BEEMSS RE IR GR, ZAMBTFHBRIIA R, SRR
A BRI RE IR, B RAFIL T BRI, LML
BBB BRI RS — B, RATIGHABGEBR, B R K

BB BAERISFREIESS, RAFGF BRI, B RS

B AR5 M RE /TR IMR R T R 5P 35T, BZAMRIR
ccc L5 55 (K BE JI B BE OB T AP IR B3R 85, SRR A i

oe FER ™ R AL AT IR ORI B, FEAA ORI IR 51 55

c ARELEIE %

it 4-2 HPREAGHFERFRXERTX

R BHE AP KI5 T S5 2 e B S5 SR AR KI5 TS5 42

M 4-3

HRREBRENE X

PRI B {5 A GRS — 5 A AL J7 1R AT BEVE PR . TRUR BRI H 70 N IEm .t A2

E RIEFEEUR.

TPRREE #X

1Em TAERZ AR, RRAGH G TT AT e BOR

FaTE EHARDLARE ,  ARRLRIF (5 AT REMERCR

il AR ARIBIR, ARRAG PO R KR BEVERCR

KREH RS IR S0 DR 3% 1 S RE MDA RORAG SR ST BETRITT . R Foe i
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B TAS A AV A PR 8) £ F
BARRE K AR T T EE AR R F)
2022 45 = S R4 0 SRIFIP RS HE

ARAE AR R M B VAR 5 BEAS VP B A IR A 7] CBURRIFR “BRG 557 ) AR
FSRNE, BRE TR AE A GUIE F YRR RN A RRELE AT IR RIS, BRER PP BT E
R R PR AN AN 52 ST ER B2 PP 2

AR R AR E ARG IR A7 (BURRIFR “2am]7 ) MGG 55 BRES TR
BORHR FLI R KR AR SCBERE . R BLE R 4% AT R I BUR BEOR M R AL IF 5 H]
2V EAEAR B ZAT BOY Y 58 R BR V2 AT

Do ) BAS S I A A AR R AR, B AR W RERS Bt T BCA MRS P 1 A
BB BRI, B3 o ) N K I S R 15 B A5 IR e i e Bkt

A RS R E VIRE SR o~/ 28 RO SN & A5 LA G A5 2
IR AT EORAA, B AT REX Bt 2 W) AR J 53 UM P 20 AR R S i 1) S U
BRERAER AT L ERHE, KT, P8 soR BEHPHRa R, O ARRER
PPN, LR BOR BRI A PR & [F) 20 08 1008 b 35 R BR IR VP i i AN 2R

IR Bt A FIASRE S SR ALRER PP BORE, B M BLEE IE . BARIPRE A E 1
i, Bed BHE T AL B 14 .

-
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