T

Bra- (2022] 1484 5

B89 A5 W4 Bt A IR B It 2022 473 AR 07 BUR
BEALTIGR (—H) WEARABTE M E,
2022 SFEMRBHT BT ERE T TG7 (—8) WEHFRA
AAA.

g N

ik LA RE 15 K EH2SPICCKRETE
A 7/F, PICC B . ”
(Er
vww.lhratings.com | HF4R

Editorial Offi
Bi% (Tel) : (010)
[BHE (




BEEETGRHARAE

China Lianhe Credit Rating Co.,Ltd.

77 B F AR A AR RARE

2022 FEMEW AT HAFBMEAED GRS (—HD
ERTRIRE

ARIFRIERBNTR %, HEL.
24Fk

Mo 75 B PP 07 i

A
V3.0.202006

oo BURHS IR (FT 0% V3.0.202006
RRITRAERF T R R AR
R aa* W R AAA
T Zg AREE  PHER “
B oy | BT 2
H5HFE | B HhIX 3% B i i 2
ACE B R BT 2
ML) WS ) 3
5f%R | F3
% AR 3
; T
BB AU ‘ Lo
Sk 2

RIZFABITEARGHKES S A AL B. C. Dy EVF
6 ANFR, SBETFIEMRSH 64, LRI, 6 RE;
W LA Bk SR IE AR E B X 9 A FL—FT 327 ANFR, &%
BFiENR oA T4, LRI, THRE;, MEKARIESHKFS
WAL, B AT R B35 TR AL R

TR

B VDR A IR AT (LU <k
ERETD IR R R B R, B
P BT EL R S8 SR BT 45 0
Fi: 2022 4R S RAOTBON R £ U0 (—
B LR “AMEIE" ) BN LA
BN PEIE G SRR, SIS RERSIE IR BRI
B 5 Y 55 2022 45 4B 5 BRSPS 00
% (HD S5 AAA.

TR =

1o MMy E 22 Tl 7 o [
AL EZ ], EEF R/ EA R
EIEA . Ut AL R BT DX A s b
PRMIRACE AV A (SN T, F s Aok
A B RRERAS P R BUTBOR [ 3R 655 2 75 T 52
o

2. IEAESR, AKX A BVEA P, (2
SEPR B AL, H A 25 S
Tl

3. WMAEWESL R, MBI SRS
e, o, AR A RIRER H 2 8K,
AN G TR, BURFTERE SR
A LA PR LA B 4 S I

4. EMEHTTBURFTERS S SR AT . AR
BEUFHIE T — RIVESEEEIE, JERBUTZ
AT R RS S i, BRI 555 XU B Vi g
BT ORRR

5. ARG A2 G B SN T M BUF 2
EPSEEH, HWEBUFTER SN & T ABUF
P 2 B O SR T X A ) TG 5 1 R B AR R AR

=
1= 0

www.lhratings.com



http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf

Ch

S&EETSRNARAE

ina Lianhe Credit Rating Co.,Ltd.

77 B F AR A AR RARE

SHIE: £ o 2

it
¥ IH FE%
AR oE O OF

HE#E: lianhe@Ihratings.com
Fi&: 010-85679696
f£H.: 010-85679228
Mtk : Sk 9 K E 19 KA
25 FEARMEXE 17 &
(100022)

P 31

: www.lhratings.com

ERLERE:
iE 2018 £ 2019 £ 2020 ££

X AP A (278 11253.81 11726.82 12311.32
H XA P2 S E IR (%) 4.40 3.00 2.40
ANSBHIX A= B () 41516 43475 /
=R 10.3:36.0:53.7 11.0:35.2:53.8 12.6:35.1:52.3
AT (28 3287.16 3347.82 3501.19
AR E R IRE (Ln) / / /
Ii] 7 B AR B (%) 1.60 -16.30 8.30
tLo Vi B S (2D 4073.79 4212.93 3823.95
HEH OEH (270 1362.80 1302.17 1280.12
W% (%) 57.53 58.27 /
R R ST (J8) 30171.94 32299.18 33396.00
—RAFTEBN AT (27D 1240.89 1116.95 1085.00

Forp: BN (27D 891.75 797.98 771.95
— ALK R (%) 2.50 -10.00 -2.90
Eg AN (20 2124.90 2292.41 2480.46
—RAFTEIN S0t (278 4500.67 4514.27 5055.86
—RAFETE S H AT (278 3789.59 3933.42 4127.17
W E%EZR (%) 32.74 28.39 26.29
BUR PRSI AT (20 558.32 665.25 1021.17
WA M (L) 3936.49 4087.70 4756.90
T BUN BEGS RE (1270 3711.66 4344.83 5221.42
T BURN 55 BRAR (178D 4170.70 4822.70 5782.07
W BUR T (%) 32.98 37.05 42.41
HITBUNFGSHE (%) 94.29 106.29 109.77
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2022 FEHEFBIBREAETTHRS (—1)
ERTRRE

—. ERBER

FHRATAR “F”, AT ERIGHIX
s, MR TE, EEAZEABX, kS
SORVLEARE, RSP TR, REEE
R EIATTVE . M9SRVE SRRV LA EE ; kb Hh
EZR b, gAEE, BHE. A, S AESY
W AR VIR A B AR AL s B O B, 7R
BT X [ PR AR R b Je T R 2 A, A
AR BRI XA AR BRI A 2 1 o K
AR 1874 JFIi AR, 2554 EmARm
1.95%; A7BUXRIJTH, HAE N 1 AEIE
PRI T AT LA EIE M 60 ANE (T
MO FKALRFIFRXERL NS, AN
K&, #2020 FFE, A AN H 2407.35
TN CEAR IR 5-LRAE N DS S AR G
=5) ),

AR, ERAGT RSP TR,
2018—2020 4F GDP %3l 11253.81 47+
11726.82 {2,761 12311.32 147G

A NREBUFIEH: HHREKETHR
B 329 T. PUENT: AERPICRRE, AK
iR .

= BREFEBRIMED T

1. ZEEF IR RFEATH L

2021 4F, KESGBELUTRIBERIEEHE.
TR 255 FAT T, AT BUR R T
RV Rt BRI BBCRREF T —E

JIBE, IR TR /N A S8, R T T
W ERNIEEREE s R T8 MIBOR RISk,
B T pt 97 B A 2 il B AR (] 44 S22 5 3 T
FARVUHL, ®AKF, 2021 4ESEBL T “+ U7
RIFH R, FERBORFRAEE 2.

SIS, 2021 FRE E AN A S E
114.37 Jife o, #wAZMIEE, FEkEK
8.10%, PHHFIIEK ChAIBRIEFR N 2,
T B & T S PRISAT 1B DL AT 2 A W, SO
S FH I PRAEPIGKA H DL 2019 48 [A] A DAy 2k
B E R JURPPIS KA, FED 5.11%. 4
FE KT, GDP 47 [F] Lb 3 S AE LG i R
Z A%, 430N 18.30%. 7.90%. 4.90% Al
4.00%. MPHAEFIERE, FPaERkES
FReEiEsE, —. ZFEESIMK 4.95%.
5.47%; —Z=[EPAEFIHGIH A7 & 4.85%,
T A I A R N AR B AR R H FE T
SO BT Bl S PR AR AN Bh A 27 IR IR 1A
JIHERE, g IR H B 2 A Bk, DY
Z5 [ G K AT BTN, GDP 5 451 2 3455 /s
Mg 5] 7+ 22 5.19%.

ZKALF, B UERLBHHRREY
ik L E R AR

2021 4, B— e A AT 1
58 5.08%F 5.31%, HImE TR ET 2019
SERIKE, WEEOLREF: 3 =3 inEw
RT3 A 5.00%, i AR IEE] 2019 4 7.20%
MK, FE RS2 RIS R 5K A
.

% 1 2017 -2021 % B £ & 25435

2017 4 2018 4F 20194F 2020 4%
GDP (JifZ.76) 83.20 91.93 98.65 101.36 114.37
GDP 45 (%) 6.95 6.75 6.00 2.20 8.10 5.11
FUAE LA E TV (5 458 (%) 6.60 6.20 5.70 2.80 9.60 6.15
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[ 7 B P B (%) 7.20 5.90 5.40 2.90 4.90 3.90
AT TR SPUIEIE (%) 10.20 8.98 8.00 -3.90 12.50 3.98
H O (%) 7.90 9.87 0.51 3.62 29.90
HEOHEE (%) 16.11 15.83 -2.68 -0.60 30.10
CPI & (%) 1.60 2.10 2.90 2.50 0.90
PPI #4ii% (%) 6.30 3.50 -0.30 -1.80 8.10
WA IEE (%) 3.90 4.90 5.20 5.20 5.10
RN AT SRRSO (%) 7.32 6.50 5.80 2.10 8.10 5.06
—RAFEHENIEE (%) 7.40 6.20 3.80 -3.90 10.70
— AT S I (%) 7.70 8.70 8.10 2.80 0.30

72 1. GDP B3, 2. ok, #todgd il 200 %it; 3. GDP 3gik. MARL b T k3 hnffidgik . A E & R AYT LA
WG ik A EIRERE, A F HAbI8ATIE R I A L R R, 4 WA R LR GTd, 2017 FAMAVBL R LR, 2018 4 HmALiAE

Kok R ARAE A PR
TR BROTARIEE Rit B Wind S35 %22
FERBEARERAHINER. ATHNE
B, REEKHERE.
HRTIH, 2021 FRE AT N FE
KA 44.08 Fifeot, [FILGIGK 12.50%; P4E
SEEHEIE 3.98%, HETEHTAKSE (2019 FR
8.00%) ZEFEATISREN, T B AEPEIE X P 4r
il e AR S TR AR B I 4% Y B A T B K
o FEJITH, 2021 4 [ 2 B OF
A 54.45 Jifeon, FIIEK 4.90%; #
PR 3.90%, BEERTAKSE (2019 4F
N 5.40%) 15— E . Hd, ik
PR RS S: SER B REHRALIZ AT
TNV FE T RE LI, A2 [ 45 T = KA
5L . SNROTTH, WA= RO, B
AR PA B A A 5 BR 3% S R S R H 1 g
K. 2021 4, FRIE TR Stk 1 EVE 6.05
Jife kT, KRR EE. Hd, o4
#13.36 Jif03E T, [AIHLEK 29.90%; B0 4:
%1 2.69 Jife.3E 0, FIEHK 30.10%; 2 5
2215 % 6764.30 12356, A7 2 HTE
2021 %, CPI B4 L3k, PPI # ZH @ %,
2021 4, CPI [A]EL_E35K 0.90%, FHFR &M
RIBEVEAN 8 5 BIA% 0> CPI A EE_E¥5k 0.80%, &
& 2P BN FATHIA T 2021 4F PPI AL E
Tk 8.10%, EILIT VA P H . IATER R
FLL vty U B 5 R 4t 3 PP JH 22 o, T B
F VY 2= FE AR AR R BOSR 6 S ) BEAN T K,
PRR 48 SRR IR TR A RN B PR 34

SLAEAEIRAR B &, w5 3) PPI ki & A =]
%o

2021 4, AFEREARIAZ{LEEDFH
Y, RAEREERAELBRT ARG ZR
PAET 2 £ 9.1 N

B 2021 AR, HRAFEREN 314.13
Jifz. e, FIEEK: 10.30%, H95#EH 2020 44K
ik 3 ME A WNEWE, NRMEHREE
BT BUR 5 R KR R, (H B
w2019 UK, RATHEHARLSAEAF BUR fit
I3 AL R AR A S AR BT Ak i
REE R RS s ARAR AL B SR R R R, 2
i ZURT AL A ) R R R . RN T
[, M1 [F RS EIE, M2 [H b A
SHEONFEE , 2021 4F M2-M1 B J] 2= 88k S 4
K, R Al b g ks, R
IR P

MBORNEZRKEHEK, & EMRE
BB A R,

2021 4F, AHE—ALIEA 20.25
Fife e, [FREHK 10.70%, BN 2%
SPERKER . o, SEBURN 17.27 71
275, FEE 11.90%, FEEH TL5%B
2 PPl EALIZ AT A A R K S R 2
[FIH, 2021 44 [E R sopi b5 i i 1 734
TG, A IUPEOR 4 3R BUR TS B R0 52 . S
J7TH, 2021 fFEAE— R AILHESH 24.63
Fifeot, FEEK 0.30%. Hr, #HE. Bl
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AR Ao R AN Mk AT S 4 S (] b3
K 3.50%. 7.20%. 3.40%, fmT-AEARS HIH
H, E A S S B )RR, 2021 4,
2 EBUR TSR 9.80 Jifeot, [tk
K 4.80%. HAEA AT A RN
8.71 Jifeot, [AILLHEK 3.50%, MG 4
(15.90%) BHWLJHEE; 4 EBUF RS T
Y 11.37 Jifeot, [FIERRE 3.70%, FEZ
ZLWGIE FZE™. THELSRER
TR P Fe 55 R 25 5

oAb P B R R, BRI RERLE.

2021 4, AE& AR A KR E
N 5.10%, & T 44 5.50%74 45 [ H bx.
2021 R4 EER AL SR 351 /5
JG, SEPRE LK 8.10%; P4 T 11 E
5.06%, {iARMKE 2 IEHT 2019 4 (5.80%)
K, S R RV B A T — s A A

2. EMB R ARFRE

2022 F R BEFREARCZERN”,
ERBRAEE KA E &,

2021 4F 12 A, ARG TAES R H IR
22 5 R R T I 75 SR WS 4 ks by . T
Y C=HEES . $RH 2022 SR AR
sk, okt BURK J13E 45T,
BUR EEARE A A RN 1) I IS 5 4
FERGRE, TENEEREAE. RIS ARfiEf 1R
MBURE RGIE R, REFRENE & B R
SEHELF O TS, RV PRk,
R KA R, W ENAES) ). 18
FEMBRFCERMEA R, 2022 F£REL 50
PeRpfaE ik, BITEAEXE.

2022 F2FHE K EMRBA LS ).

M=RERKE, 2022 4 H O MHshiE
FHBCR A ks, (R E %= HE, iR
DABUM N F R R AR T, i
PRI AR B T B E
g9tk JE RIGWCRTAH CBOR I, o
SRIGKATHA, 2022 AEFR[E 45 A S N

RN A B T RS E Y K o
=. XEEFEH

1. AR

FRE AT E R ACH X A, A b
b E R ARHBIX . BAEE, sRE. HAN. =
TR 2 1T 2 AP R ST R 5 1 4R ST 3
OALE, RPEmA AN EZE S
M, B R R AR X A AR R X A 4%
F.

LU, HERERTEEZERT
NIE-S: UMY sy S = £ S | s
Wb RIE, RE Atk RPERINT A=
KA, RAERRE. B&HE. HET
iR BEE B el RIS NI,
HARA AL EAEH R ST KT, 2
EZam Btz 27, A FARR
MIE. ZHER, HHREREEHE. AR
THEEUAANYRESHFERESESE —
B

Fh R R K BHIR IR T, AR B
BE . LSS E E SRR A A
R O ERHE SR 104, AEHGE
B SRR JLEESIE 3 4, BR
H SR E 98N, AYRHEAHET L (TR
FARBFFE ) 157 A I 62 BT &k,
Hor, Y@ ARIBER 37 BT (A 6 FTlir s
Be) , HEER GRID B 25 fr. KRG
WA BREYIX 51 A, H4gE LT
56%. A FRME 55 A 44.2%, FREBHLIX
LE] 70%LL F, REFXASEKRIASE. &
WEE =R EEE, WMIE. KA.
KOALE SR P A SR K S VTR i
AT, HRIEIEXR.

BURSCRE T, SMAREE AT EEE G
BB TS 2 —, 9 7 M SR I
JaRHIE SR S, 2003 ELLK, ERZ%
U G IR M R Ak 2 Tl kst g R, #0h
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T4 HAK 5 N AR R T SE IR 5 S T AT
Y¢. 2016 4, BESSFEEIR O TIRAMERESL
it B — 0 7R AL IR DS BRI I PR Bl AR b b X 22
Grfarir A T EERE MR , HEIR
e X &5 et RN, %1 5EREE
[ T ) AR G BB ) P S I
A, EFEEHEE T — R EA T X &
FHOC KGNS : 1992 FE 45 B Bt E R i E
T (BT N X 25 A R R R
AP EE TR X R R BRI , 2009 4 8
H, BE&E#E b EEITTX A EF K
FRIPN B DI BN R RE T XD
2012 F 4 H, ESBitE v EEATX
W (R ERRGERIEX, HERT (&
FXFHEEMCX R () Br&1ER
WXEENETEL) « ZHEZRZINLE
Hhy 75 AR B B SO0 5 MR AR RS,
MRAB I R B .

2. RREFEBAKF
A1 FARAHR AT EMAAGEF

£ 5.7%; =/ hn{E 6432.10 127c, [
EbiK: 0.1%.

A2 2018—20204F % #koy B R A F KR £ 24547

FEER 2018 48 2019 ££ | 2020 £
GDP (Z7t) 11253.81/11726.82| 12311.32
GDP K% (%) 440 3.0 2.40
A DAV IEINE (270 3287.16| 3347.82| 3501.19
Aot E B R (20 / / /
] 52 PP R (%) 1.60| -16.30 8.30
e R ERE (L) 4073.79| 4212.93| 3823.95
BEH ST (278D 1362.80| 1302.17| 1280.12
WA (%) 57.53| 58.27 /
WAHEE R AW RN (J6) | 30171.94(32299.18| 33396.00

G EGOP (fL7T) —— i HHGOPIEE (%)

R MK A R S RIS L MR R R A
A RIR: 2020 F MG

AR, HMRE AR, iR
KNG G T /. 2018—2020 4E, HHIAE
XA P BB 20 )0 11253.81 12,6 11726.82
{276/ 12311.32 1270 2020 4F, 75 HLX
AR E R AT RS TS, RIERIE K 2.4%,
ST AEFLKFE 0L ANES S HPLE,
5 hn{l 1553.00 1275, R K
1.3%; 2 LI hn{E 4326.22 1276, [FELE

Er PRI AR
BBRIR: 2020 FFEMA LT A 2018 - 2020 FF A ZFAA 2R
it Rk, ERA Gt R R 3

B B — %6 25 b2 b 3 M R 24 R 1)
ek, TThARRE KB LT R A — e W
WK,

bk H

ML SRR, AT EE G2 Tl
Feh, FHARE TR, ek A
B I AR B 25 R B S Ak & (1)
e, HME P i #, 2018—2020
o, =g 4 Bl e 10.3:36.0:53.7
11.0:35.2:53.8 f1 12.6:35.1:52.3, HkEHE=
Pk e s, AR T XA TR R R L
N I3

20204F, kA Tk n{E3501.1944. 7T,
b B K5.9%. Hd, HWEE SRR
REHNE. Amaf. & B5E. B4,
BEEM. BEIR. F7415E )\ AN E ks
b AR K8.2%, 20204F, MR UM H
B ERS L 30457 .« {RIHI “145%7 %%
B, e AL A . Hoh, Mg
FEHIEK19.2%, FBaEHeA, HAFEN
WA 153N IR, WIZ MR FE T4 [ P2 7K 7
14N E D AL FEEELN .. SEE, Sk
AR A A= 5N TSR = AR %
TREFLSEHERE, BRZGfERRE. 2 HIiE . ki
SR B REIER, ARG, BTER
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SRSV IR R S o

CRE AT, AR MR b G ) R
BLRN, B5 2 EERTE R, &K
BIX A TH B — B dm K.

B AN F

2018—2020 4, MR [EE B 7t Y
TR, 43N 1.6%- -16.3%F11 8.3% (1%
ATE ST o Hodt 2020 AR — PR R
A EL 1 K 68.3%, o 7\ A EL g K
9.0%, =k FE ALK 7.1%. MNFZE
YU, MR TG 4.3%, b5
RLFIEK 11.0%. EFEL2HLIC KL R
TH AN K 17.6%. Ak, FHRE R 4kaLI
R R AR K CHE, 4 s E K
iH g, @RISR, agE,
RN AR EH ALK —3 77,
BT S lags o ST L3N

MR E R LTI KR = K3)
71, 2018—2020 4F, ARG EFEAIH T
TAE BHIEIE RN 4.8%. 3.4%H1-9.2%.
2020 EZPENER W, PREETHE T B E LA
[% 9.3%, K N4 8.4%, & #AST S, 7
i TR 9.2%, BRI TR 9.7%. 2018
—2020 4, HHREEEWEEEERAYE
SRS 30171.94 7T, 32299.18 JLA
33396.00 1275, Z3 A ELIEK 6.5%. 7.1%7H1
3.4%; 2020 4, FAREBEALN EAE R
N8 B S H 4373 21623 S0 Al 11864 T, [F]
b3 50 B 7.6% 118K 3.6%., SARE, T4
KA T REB) TR, XAGFEKW
TUHREEA BT T B

3. RBUZA R

EHME S T, MELFFREE, &
WA GBS BT, SRl 5 ks &
G e BT 2 R0~ R i 3 e () SC P A RF 48
. AR E O RARAT KA O S AT B R
HHE, A 2019 4FIR, ARG SRV A
AT S TRAT AR A5 24153.77 1270, ALK

9.5%. Horh &R HLA A R & T A7 3K AR A
24019.43 127G, FIELIEK 95%. [FH, &4
SR A S T & DS KR A 20884.41 12
TG, ALK 10.0%. H A Sl A R %
TG 4240 20863.60 12.7C, [AI LK 10.1%.

BEARTI T, AR IR

REFH MR R EE 1 2020 4 12 A & #k
FEX R AT M) e, 2020 F, HHAE
EFPRRIE AT, 2B IREART AR R A
e, HE 2020 FE, HME LT AFSE
45 5. HPT 18 K, IR 27 K. b
AT A 515.80 {25, L T{E 5004.56 12
gt WEmEsE L 4 K, HEaRael 9
K A 63 FH —REEMA A

15 FH RS ZK P 5 T, AR 48 r [ AR AT PR
WEEHEZRSHERREREE, 8% 2020
IR, FARE RIS R A R TR N
3.09%, fEAEATEEAKY. Ba R EHE
BRI ME SRE ST R .

4. REAR

“HPOF” B (2021—2025 ) S
SR R THIR DS TR, SEEl
MG TFRERT RSB FLAE . AR 2030 45K
BLASTHIPR DS A7 1R D% 2035 AEFEASII 4
2= E AN, LREF BN & AAH
SR ESA, HHRE IR MR EH
P& H] 2025 4, = R R BV SR vtk
RASCERAFFR EMERR, RIESIE S0
ERRM R B S IR AR T, B R A TR
WA T IR DL AR S S, A T S B
— R ARAIR DS WS H AR B RS ARl . R
HAREHE: XA S EHERIK 6.5%, 3
B RN AT RGN 3 K 5 28 5 1 K ]
Wy AR R IR A A S RN IS K = T A5
K, WA DL RIE ] 63%, E1H
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