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mE& K %iH 2019 4 2020 4 2021 4

4E RAE BB A7 R (278D 11726.82 12311.32 13235.52

BE#E: lianhe@lhratings.com M X AP A REE (%) 3.00 2.40 6.6

BiE: 010-85679696 ANFHIX Al O 43475 / /

FEEL. 010-85679228 =N G119 11.0:35.2:53.8 | 12.6:35.1:52.3 | 11.7:36.0:52.3

o A DAV IEINE ({20 3347.82 3501.19 3839.49

Hofb: R TR AR I RA 2 L SR EREE (25D / / /

FTrYEARMERXE 17 & B 52 VP A (%) -16.30 8.30 11.0

(1100022) e EERH (L) 4212.93 3823.95 4216.63

P3E:  www.lhratings.com BEH HEET (270 1302.17 1280.12 1503.77

WEE (%) 58.27 / 63.36

WHEER AR SRR (6 32299.18 33396.00 35646

—RAFTEIIN AT (1278 1116.95 1085.00 1144.0

Forp: BN (1270 797.98 771.95 809.4

—RAFETNIE K (%) -10.00 -2.90 5.44

AR (2T 2292.41 2480.46 2488.9

—RAFETEN ATt (1278 4514.27 5055.86 5100.1

—RAFTH S AT (1278 3933.42 4127.17 3696.7

WBE%HE (%) 28.39 26.29 30.95

BUMPEE SN G (LD 665.25 1021.17 938.4

WITERE M1 (L) 4087.70 4756.90 45835

HITBURF B4 GI95 RET (1270 4344.83 5221.42 6259.3

HITBUR S5 BRAT (1278 4822.70 5782.07 6668.1

HITEUN TR (%) 37.05 42.41 47.29

M7 BUR i 5% (%) 106.29 109.77 136.56

Er P RTRHIEY R
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= RIREBRBA RS TAZFERDA NG (AT WA “BEFRE) A, REH @I,
TR OAEATR X7 XA 8 BB A I ARRE TN S A ERBEESIERRAT.

= ARERESTEEAT AT EFFEARFRAEOBREARI BN RIELSGE, R2E
T IANAF o TR REE R BAD K M7 A FA T3 R T 48 K45 & TR AR B3 S BT B K 69 AT 9
PEULE, v dEAT IR R0 F R R REGEE . BEATAEA Ao ARIEAT R A6 SRS AR
TASE B AENRN.

Z. R P IR BLE AR K M A AT R M S, PR SAALA K.
B BB AENT 28k 5o 0 e B R

W9 AR AR AR AL AT I AN ARG F AL FI B, BE A TAZ R AT I AN A B A% AR
B B4 R F BT & B 5T

A AREZRBRETEHEZTRAMBUT R4 B A, AN TH I TR MBUTRE =
AR R AR, KRETEBAT T LB RPEE S, 25 A THe AR, R T EN
FAEAEATRIE . BRAFTA5 4R & bty b oG5 b T, 12IREF43 Fab bty b A 6g
% b F I ARIAEAT FAE

Ny REARRIFAFRFEASTAZ L EREMBUTHARIFAZILX RN, REFTRE. HFEARS
F A M BUT RGBT H it AT AR . B AEHEFELR,

o RKRAZ IR AL RAGER T A S, A I A A 509 A5 00 ARVEIRIZ T RG24,
AEA BN IFRERA THRALETN. KETLEREAIFRLERT VUL, 4. &L 5H4E 9
Ho

AN AEATHAMY IA A AREH A CE LS AL ERIFR &R B R Ko
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2022 FEMBEHFEI GRS (Z+—8) BERITRKRE

—. EXHR

FIRERAR &7, AT HERICHX
T, FIGILT A, FENZE ST ARKX, b5 R
WL ME, R G BT, R g mke K
AT 4RV S s R VLA 2 s Ak i E AR
X, BAfE BRE . HAC S AR T AR A
FIG A B AR AL EE O B, 7 ATV
X EPrEAEFF R b E T EEA, BARER
F6 X 38 A R A R DX A 2% o 35 AR A8 T AR
18.74 JiVF AR, 2542 EmARM 1.95%; 17
X RIT7 10, & ARE TR LRI R 7 A4
Mg, 1ANEBM . 60 MR (. XD FIKA
RFITRIXEB R AL, ARNKET. B2
2021 &R, HMEAND 2375.37 TN (BdEk
U5 EARA 2021 R E R AT AL KRG A
B .

ITAER, HRE R RLRDY K,
2019—2021 4 GDP 4%l 11726.82 147t
12311.32 {2,761 13235.52 127G

HFHE NRBUF L : HWEKETHA
B 329 T. BN AZRPILHERE, HK
R .

=, BREFEBRIMED T

1. BB FIRE A 22 515 4T R
2022 FE—Z=pF, R EZ5 R R I E N

MRS A AT e MR, AR E T
T . BERETE E IR0, RS HZBUE R T
AR BRIRSE K= i KiRgs), E
N 2 M KRB, T 3 = A DR A B X
I, GBI B ) N AT R 3 — 20 ok etk
BHHN, “FRIb. RRT” BON 2 BUR £
M BUR R J1E U EERT, BORA JIA B8, B
TERNZ T I o

KUPbIEL, 2022 2P, HEENE
;e RME 27.02 AL TG, #AVEMITE, FHIEK
4.80%, B RIS Chg) B FEERL
JSLFEIA AT 4R S BRAS AT A BLIEAT 43 AT )
W, SCH A FH 1) 2021 A AT 343 5 B 2019
S AN R I R LA 83 K 2R, R D
(5.19%) HHTlEVE; MK 1.30%, &+ L
R (0.50%) (HA & fEaT 2019 4F/K-F
(1.70%) .

ZXAEEY, BZFRTEEYREK,

2022 F—FSE, H—. P hinE E
135 73 531 9 6.00%H1 5.80%, LAk A: 7= kR
€, B 3 AZZHEE MRS R, oy
b B A5, 2R T AR I R —
SE IR 25 28 =77 b3 in e [7] b 333k 4.00%,
A P AR R I 0E (4.57%) M 15 i
2019 4FIKF (7.20%) , Hfil Y e 55 40dek 52 2 4
Ko

A1 2021 #F—ZEE 2 2022 F—EF FEH T L2544

R 2021 4¢ 2021 4 2021 4 2021 4¢ 2022 4F

—FF —FF =FF PU=BRE —FF
GDP &8 (L) 24.80 28.15 28.99 32.42 27.02
GDP 3#3E (%) 18.30 (4.95) 7.90 (5.47) 4.90 (4.85) 4,00 (5.19) 4.80
PBELL b T E I (96 2450 (6.79) 15.90 (6.95) 11.80 (6.37) 9.60 (6.15) 6.50
B & BB B E (%) 25.60 (2.90) 12.60 (4.40) 7.30 (3.80) 4.90 (3.90) 9.30
Gt g (%) 25.60 (7.60) 15.00 (8.20) 8.80 (7.20) 4.40 (5.69) 0.70
FEEBT (%) 29.70 (2.30) 7.80 (2.40) 1.50 (0.40) 0.40 (0.65) 8.50
g (%) 29.80 (-2.0) 19.20 (2.00) 14.80 (3.30) 13,50 (4.80) 15.60
HEHERLZE (%) 33.90 (4.14) 23.00 (4.39) 16.40 (3.93) 12.50 (3.98) 3.27
HO3E (%) 48.78 38.51 32.88 29.87 15.80
HEOE (%) 29.40 36.79 32.52 30.04 9.60
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CPI BB (%) 0.00 0.50 0.60 0.90 1.10
PPI FIE (%) 2.10 5.10 6.70 8.10 8.70
HRERIgH (%) 12.30 11.00 10.00 10.30 10.60
—RAFETEWNIE (%) 24.20 21.80 16.30 10.70 8.60
—RRAFETE T % (%) 6.20 450 2.30 0.30 8.30
IWBEAERIIE (%) 5.30 5.00 4.90 5.10 5.80
EEERABTZRBAEE (%) 13.70 (4.53) 12.00 (5.14) 9.70 (5.05) 8.10 (5.06) 5.10

iZ: 1.GDP ##5 4 4 3MH, Hfusdgh RitRIkgik; 2.GDP EANMHIE, Rbigikde R Mt 3.k vigie, B o it sit; 4aas
FHik . WA E R L FE AR, 5.4 EERANT LI R A EIREF IR, 6.2021 F5048 b 455 A A P30k

FTA R BOTERBRRGETA. T EARSLTA Wind 2035422

FER%, HETHLIRETHERK, B
BRI L TAAA G5, B o BRFR
AR AE.

T, 2022 FF—FE2H TSRS
B 10.87 Jifeot, [FILEK 3.27%, ARk
SR AP G K (4.14%) , FEE 3
H BT, FEAR IR SR E R RS 7,
R TR . BT, 2022 R FRREA
][] 7 9 =4 58 RSk ) 10.49 54278, [F)
FL3K: 9.30%, AbFAHxtmf. Hr, FEihr=
FERIBER ISR BRI, I
T “RRK” BORRANRE RN Sl
ZeAb AL, (H 3 HiAbrEIE . AN 5T, H
TR R v B AR« 2022 4 —Z i v [ 1
HEH TR 1.48 T35 6, [A] HE K 13.00%.
Horp, Hi M 8209.20 12,35 G, [ E 3K 15.80%;
k11 6579.80 123670, FILLIEK 9.60%;:
JIfi% 1629.40 12,25 7T

CPI ] ek td & IR-F4&, PPI R bakig %
A=,

2022 FF—Z= CPI [A] L8 1.10%, JE A
R A% R BRI T BE VR A A% B Tk HE
P FATA A . —ZRAE PPI R EL IS 8.70%,
% H [F LG 3G Rl P& R B2 A Frise 8l PP BRLG Y
BTt BATEN 3, MNBLENK R JIa T .
Hh 2% BT 5 TR R 20 PR ae R A € 8 @ AN
W RIZLR SN, A B AR RN T
A EEREMHAT AN BT,

AREEFT R, WEATEFEAAR,

2022 HE—Z=FE AL AL 12.06 512G,
b FAEFEAZ Y 1.77 J34400; 3 AR RlBAR
TFEE K 10.60%, @ KR 0.30
NE . WNEEIE, BT E H SBUN i

F R KRR, &SRy sk i) = 23 ),
— 2 5 WU 5t 23 4 i B AR b 4 (R HA 22 1
9238 12,70 » HoA ST # R 25 AL HE X SR 48 5
AN IR T B 3 R0 A ol 53 25 490 i % 2050 b 4 [R) 1A
539 % 38 4258 12, 7CH1 4050 127G .

W BOBNBAT BAR-T4E, RAFE S
SORAREH AR,

2022 FF—ZERE, AE AR
6.20 Jife.ot, [FILLIGK: 8.60%, MEBURLNIZLT
MR, o, AEBUSIN 5.25 Fifot,
[FILLIE K 7.70%, FEE2 Tl RlE K
Tl AR AN A U SE 2 S i
SRR RAR T BN SEE . S 7T, 2022
FFEAE R AILTE S H 6.36 /4T,
[F] LG K 8.30%, NAXCETRE Y 23.80%,
Eb AR R AR 0.30 AN 40 Ao AR5 E A4
B R TR R, BHEEER. BE. K
MoK SRR AT . DA {d B S R B 2y
K 22.40%. 8.50%. 8.40%. 6.80%- 6.20%.

L EAF MK, EREABZEK.

2022 F—ZERE, BRI R R IBE A
5.53%, HA1 1 H. 2 Al iE e ikfae, 7
9 b #5351 5.30%. 5.500%, JEiT 4R [F
K, BH/ME BT, FFE PR AR
1M 3 A LKA, A Rl R -
F+% 5.80%, A EFF 0.50 AN A
Famtolb 5 A B K. 2022 425, 4 &
RASBATSZ RN 1.03 576, SEbnlE &
5.10%, f&RIEAFRERK.

2. BB AL FATYE
AR RBREEMRBOELE, REZF
BATESERN, FRGLFHHERRZ.
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2022 7 4 F, EEREHE SR, Zi
KR MR A B, ZBEREK.
k. HESCE, VISSRREREMATT KB, (REF
SUFIBATIEGBLX ) FBE T 2 I BUR 2
t, Bh e abr AR AR R s R AR
SERE— IR DR B BUR SR ), (et
HNRPRR AR s 8 IR G Rl SRR SEAR 255 1)
i, 51 FREARTTIS EARRE AR . ST
A AR e & sl i E kIRt
b5 S5 Tt S PR AL W 3 R P A A N B AR E
TR RE % 4.

T BN GHh, BFAEEKES
Amx,

APy, A5 A RE L AR RIEE A7 BH DL R A
BHA RS ot Tk AR 5= 136 B8 7 550E; R
Uiy, FERTETIRINE A EEE T, AR
TR GERL B T B AR 1) T 5
LI ECK RRSE, SIS — D E 05 1R
S JR ARk . SRR B BRI 47 55 [
bR sc ., 20 B EREEE AR, X
TETFSCHE MR 2P V. G5 T,
IMF.  tH F4RAT 45 B R ML FEAS 75 [E 2
BRI AT . Pt AR A PRI R S8R %
K, S 5.50%3 K H bR 1 R EA Bk

=. REaFKh

1. REREEA

HARE AT o E A X A, R AL
P E R X . #i6E, shE. HA. S
2 17 7R VA R I A % ) 2R A T i o O for
B, RPEEAACEMEZE I S5ED, A
A RERAT X IFAE IR AR IX A7 26 1F

GUFRERTTH, R A E L Tl
FEHRT R SRR A S . VST, AR N
THlE R IE, KA. Atk K= RNT
NZRIHEFAE, BRZ{gRE. BahliE. b
T R 15 B FA L s il ek
RGP & R B — KSRk, PA—1R 5
B L= Ak, TR T Rl . 230
PR &L N —IREC 7S B R R

PR R RFE—IREHR]. —IR KA — IR
TG A, FTIE R GIR E R K E A
WA A= G TR Ss Hath, TR I S 4
g AT, FHRE & EEZELA G
B SRR, AR ERIRR A S EES:
ZERAE AL, RPN T AR R L
by —. BKpdmE. HOEMAS SHE
RBEAEZE. FR, #5ARE 5 E 41
A, THEREANRSERN 3%~6%, &
FHik 15%0LL . S PHHIA 703 i AL 24
548 S TR 37%, #F MR Ay JE 4 E
5067, BAHMALA 110 A, B
83.2 Jinbil, HAEHHTH A 15.6%, B+
KARE &8 28—+ b, S&EMLE,
TG TSR A ET) 2%, #FH 4
1) 4.4% k40, AR 52 E 4.4%7% 74
FAR AR 86.9%, 5T H A FA—
. AN3HkHh 3.05 Fy, A4 E P KR 5
%, HFPRKCE R Y. 2021 45, K
BIRE ST E 807.84 14T, WK m & E 1
KRG R LA, I EE2EE 2 7.

th R R KRR T, AR R
H. ESHEMEEFFEEAHEN RS, 248
AR E R E SR E 11 A, BESK
144, BERERIHET RO CLREBEART T
Hty) 163 A, 1 62 FTisimEfs, Hip, i
TEARIBERE 37 T (L5 6 B 2Ep) , il
LR GEHD Bikk 25 fr. STHRAHAFKAEHR
R4 [X 58 A, Horr, EZ g AR R X 24 4,
BRARRYX 21 A CEFRFAAETT =W R
XD, W BFARERY X 134, BRI X
STAR 274.00 75 A BT, 28 8E AR
14.33%. HHRERMNEHE S, 22 EE LK
W2 —. A ML A TN 937.6 J 4
B, AMRHLTAR 822 Ji AR, IAVEIARSE
& 98801 /i LK, MM 44.2%. HHk
BRI I XA T 0L AR — 5 R R A A0
X, &4 16 ANE SR X 2 —, S
B 7= BRI I R I 158 i, o5 4z [E 237
FHATFH 66.6%, oA EA A B BT GG R
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P15 B CEEE D o AR EIFRFIRY R
76 B, ORI R 55.5%. A FH.
BB KRGS EEEL. L. K,
Waykr D15 572 AR LA = 55U a s
A E NE R 11 DN EES MR

BUORSCRF T, 5 MR R A B
TV EEH 2 —, AT 3E N OCE I BUG A i 4
R JE, 2003 FELAK, B Z IR SRR
Jb22 Tl S AR, B TS HAKEE N
AR R SEI A BEER G Ot . 2016 4F, [ 45
BEEN & & TIRNHEIE St B — 48 AR LIRS AR
W 0 AR HE B 25 b [X 28 5 A R ) 4 4 T B
IR ALY HESARICHLIX 25 R Aa m) 4F .
[FIB, ST A 7 I ) AR AL B ] P
HE O EEMA, EELEHER T —R51E
AT X3 FF R AH < R - 1992 4= [ 45 i 4T [H
FUHBME T (BUNL NI X 55T R
R A b EATTHB X I R R
2009 4F 8 H, E&FHLE (hEETTIX A
VEFF AR AN B — DL K 5 BN R I UOE S
XY, 2012 4 4 H, HESSBit & & EEI]
LIX 3 R EFR S ERTEX, FER T (8
TP EEITLX S (R EHRE1ERTE
YR TREILY o 2 I0E RGNS
MR I E F0 5 B R, SMRET
I o6 B R R LI

2. RRGFLENKF
A1 THRGEAFEABIGRER

14000.00 10
9

12000.00

10000.00

8000.00

6000.00

4000.00

2000.00

i 2012F  2013F  2004F  2005E 20165 2017F  201BE  2010FE 20208 20215
m EAREGOP (7)) = A GOPIZE (%)

e N W Vi B i e

BRI 2020 FARGAT . 2019 - 2021 4R F ARk L Aeit A K R ST

AR

LR, HEHELGRIFERKIES, B

FarhE . 2019—2021 4, HARE X A= R
847 %~ 11726.82 1.7t 12311.32 fZJCAl
13235.52 147G 2021 4F, MG HLIX AL ps el
FATE M M B, [FIELIE K 6.6%. 37 LE,
55— MG 1553.84 127G, [A] EL 16 K: 6.4%:;
5 b Nl 4768.28 127G, [A] HL K 5.0%:;
o5 =PV A 6913.40 127G, [Al EL I K 7.8%.

A2 2019—20214 F #kh B R A F LR 24547

FEER 2019 4F 20204 2021 4
GDP (fZ7%) 11726.82| 12311.32| 13235.52
GDP #K% (%) 3.00 2.40) 6.6
AT (278 3347.82| 3501.19| 3839.49
At 2 BB (Lon) / / /
[B] 5 B R G (%) -16.30 8.30 11.0
e i B ERH (L) 421293 3823.95 4216.63
HEHOEH (20 1302.17| 1280.12| 1503.77
WELE (%) 58.27 /| 6336
WREUE R AR (G6) | 32299.18| 33396.00 35646.00

E /T RTEIEY AR
FAB SRR 2020 4 F AR Gt R 2019 - 2021 - E AR B Ak A LR
Gt AR AR E AR it B W 3k

B 2 37— 56 25 Jb 2 T 3 3R 4 f5k g 11
e, FRIE AR TR L0 vl (R — R o
£

Sk 223

MNP SR E, AE N EfE S 2 Tk
M, ARG T BRI, 55 =k by b .
2019 — 2021 4, HWHIEH =450 0 0N
11.0:35.2:53.8.12.6:35.1:52.3 F111.7: 36.0:52.3.
FHRE = b e s, AR T XA R
J& I BOBON (1S 0

20214, M Tk n{E 3839.4912 ¢,
b FAEIEK4.6%. o, HMAEESRERR
g, Amat. & BE. B, BE
M. BEVR. G \ANE S IME L
FIEK5.2%. 20214F, E ARG B E BB A
P 11%, 364 5407 Tl B F b
WHK:11.4%, 20204F. 20214F P 4T 35 4 5k 45
20194F 1= 46,110 H 48 AL, DIV EE BRI FiE
S A S A .

20214F, WA BUR I RS b s i & K
J& KRR 212 K5I, 5220 AR IR 551
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TARE, MRS MERS K7.8%, XFFFig Kot
BR61.2%; 75 AR BURF 24 70 1 v B
R K2, Briga BE X Qi iR MR &,
WAL B 2 R A SR 55 ol A2 3%

i 4 MG 1:10.3%, 2% R K23.9%

BARE, HWEES. A KrEn T
FEF RN TARFLILHERE, BRZfR . St
L R AR YR, AR, H
TE B A R R R

R T, IR ARG P ZE R AL ]
Uf, 2B EA R, kg XiEs
A BRI K.

LR A

2019—2021 4, & WRAE [l 2 B P 45 78 1 el
WK, 43 5N-16.3%. 8.3%F1 11.0% (%
AL AT 5D o Hidh 2021 4E 55— b B[R]
Fha K 13.7%, &5 =M FE 55 A LE S K 10.9%,
=R T R LG K 11.0% 0 MR AR
BRSO G K 3.4%, b F R IR K
5.5%. EAEHALTE M UL TR H MY K
9.8%. KK, HME K4 RERIGIRAE N
WKk, s ERIH @, HEEH
TR K. BRE, BEAE RS A

BG83, BT =K.

W EHES) HE B LUK —KE)
77, 2019—2021 4F, HME EFELSHTEE
A R H4 51N 3.4%. -9.2%F1 10.3% . 2020

G PR N, SR B B B T T 9.3%,

KA FBF 8.4%; 2021 4, IREUH M EER
BiF LLIG 4 9.8%, ARAFIRIELIE K 14.3%. %M
PWHRA Gy, TR K 9.9%, BARILA
A LK 12.4%, 2019—2021 4E, HhE 44
SRR AT S BN AT SRS N 73 ) h 32299.18
JG~ 33396.00 JC A 35646.00 12.7T, 43 [E] Lkt
£ 7.1%- 3.4%F1 6.7%; 2021 4, FREHEH
AU 5 3 B RNV 9 52 H 4003l o 24421 Tt
13411 Ju, A G 12.9%F1 13.0%.
BRE, AR E AT R R K, R
LUK Tk A AT .

3. REAZAFIL

BRI, PEESTFRARE, FHk
AIER PSP BT, SRl & g S5t
BT+ 25 R0 Al e i Fee 1) S HE A RF L 1 58
MR o N RARAT KA o0 ST iR I 28
BE 2021 FIK, EHMRE SR AN T T
TERRARHN 29596.33 1276, [FILLIEK 8.6%. H
H RN B & TR AT 29461.82 14
TG, [AILEIGK 8.6%. [, 44 SmpLE A4t
& T Yk 4240 24609.83 12, 7T, [A] L K 8.2%.
Horp S N R T & 58 3R A 24594.72
276, FHIEK 8.2%.

PRI T, AR R S5 B A B S
REFHRIEE RPN (2021 4 12 A 54
X EARTTIZMOL) i, 2021 4F, HHREIUES
WoPRRIEAT, Z2RREARTT SRR AW .
BA 2021 R, HMAE L AR HE N 48 K.
H, 038 5%, Gk 6 K, BHINK 2 5,
JEZZHT 2 Ko EiAEL S A 529.31 i, &l
fH 5399.94 {¢.7t; W EifEF i 2 K, T
#HERMW 10 K; A 54 FH —REEM A .

15 FH RS ZKSP J7 T, AR o [ ARAT RS
BERZASENRREREE, 2 2021 4
&5, HREBRAT & LA A R ERE N
2.81%, 7F 4 FE AT KT BeA B K R st
Kk HE NG SR E SRR e

NG ey

4. REAR

“HPUFL” B (2021—2025 4E) S HES
E AR AT TR . AR, ST
TEREH RSB HAE . XThR 2030 4F 2B 4T
PP AT PR DS« 2035 EFEA S A 2 3= LI
A, L35G 75 BN S5 A H B Kk R BLAl,
FHIRE I iR R H b2 £ 2025 4F,
R R RIS R B, IR G U
BMERE, KIEAIESE A R S
IRAHESR T, W OR A TR 2 T7 AR M F 5 5k
IUTER, 9 T S — 50 AR LIRS GRS H br
BEE R AL, FE AR HX ARl
FEIEK 6.5%, W RN AT SCRCHR N S K
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SAFHEKFELL, ALFERA AT SR
K Fafig i, HENDWEARIEE] 63%,
WA B RO R HIAE 6% LT, WERZ TR
NAESEK 8%l I, e EF b
800 12T 5 BT -

DY I, AR R AT S ¢ —
NI R RS, SR R R
B NCRBUCEMZN TSCE, REQIEE K
Bl Ak RS RLTS, CUBTRENR B &
HOARL A BRI B R Nk
NEBT I, CAFHEEE . Brdhs. Brds. B
T3 DB v E s, HERER A
RWTIACHIIE L Tl S NI BT A
B AR I AR ity MV 3 A G
ARG T BRI, Rl 3]
L HTE R S A TACH S s B J UK
WA Bkl Bl R EE. Y
B2y, WA 7 E R IR
Yol SRR TR BT R SR E
Ay BRI RA L AR TR 6 B
Sl BRI R RS R BotEE. A
TR B TEOR 4 DR, IntlE 2
RICHES IR ZITR R LR T
Jy, HERE T MRATTHR S 207 4R %

NS “ AT K A bRA 2035 4T
sHAR HWERD T RAELES, EE
WG —RARIERBIS, RN XS]
i, MR R SRR EN 15 T
FLAtae /1, HESEREN TR, KRR SR L
bt SRR EFEMIKS 25, HEdk RS
BB, R HEhRe: R TRagEy H
S AEAL, St 2 MR, IRk
W ARFT B TR A BT 2 XU R 5l
GACTE e, FFE RN 7SRRI A
WU S, LA E A, SR T30 EARIE 705
LR A% R, G5 X R A
PO R AL B\, &
BOCHSRE, MR RISL S, SRR S
KGR, ML EGA R, IR i S
FAR AR ER, IR BT RIT

B TREERAN “—aif— 7 5 R SR A
& 47617 TRE, eI B R R, $RTT
PRMRESCHERE ST + oAk 2 Fb B,
HERE A SRS AL, (et Nt A R +
=RE YR, HhnE RN, fEE AR
Fadiks VUSRS R4, e iR e
BURAE, B KT 2 8 MR AR
EAKRE, HWEERIRET N TR
Fmd, GeRE RIS KA AT, Bkt

AP R R R, AR s H b T o

EIE BHE oS, [ Br E PR BRI A E
PERERVR R, A5 MTIRIRECR, &
MR — R AR b & Tl R I 4R 2 f s
P IR S AR R T e 25 b B il o

M. BAFFaIEKFE

AR, M ERFINSRBUG B 5 B,
R ATEERANLE], SeBBUF TR, S
WAEATBUKY, FEIPRAERE T BUSRL oy
KIFTE WABAR e . BURFE i 558 BEAE 5
THT S R o

H SR, RS BT RS
SWSERG; BT T B BUR TR S insg
BUF I, G GETMsRBUN K TERE
WY > BIUEIRE R TH & 35 N EAN,
Ji “1+357 MER R SEHR S LAAHINLE
MIpi, RAEFHHREERN, SmirEE &
GURRBUHBUKT, RN @ BORE AL,
NERBCREIEE R HEM. 563 < HH
PI+E A HLL, Y5 “38E 7 L LiRHLE], K
IR B AI6 TAR PR I, R T 5tk
PAT KINTE LR LR T 17

ITECHALT T, A IR s BETBUR
FRELTRIBUBRL, $E AT EOER . 2021 4, AR
BIATATF 5 “ P L Fp —RIps RBRAR7,
STHEAT AV 8] B VR A SRR, ST Al
BOLB BN . SREBUNRIBIEYIRL, Sk
P TLIBR X + BRURT R 7 4 B o o R TBUET R
B, TREH I R GER G AT IR E A 5
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1A47. FFREES it “UERE A 87 SO, a3 “iE
HR—fil 7 SO, AT AL E VT
FHIE RS LA A T B 4
E2 3 fi. 88 IS RS FUIsLI “ P58 iH
.

SCEFF RO, ARE IR T A TR A
DU B R AR S B B 1 SO A T
J&. 2021 4F, KFIGTETRIEX EREE,
K2y it 0 O s FEERRE Fauss O R A
E YRR A SRR HEZ R SIMEDETX . B
Tt 6 NMEHIF KX, HBREHRX. il 3
ANE R R INR LTI H . RS RS
R, PR DK 38.1%. #HHiOs
K 17.3%, SERRFIHAMRIEK 16.7%. &
WEBIFHLAKENTS&H O « KElJF
RIX . HEA O 22 E A ERER D, KA
5 MEREHRIX G5 IR 19 A4
ERZR, HIRTHHEIRACR, BAH ML
PESD, WRISETIE 210 4, ML 3738
1276, HMREABURFEILE . WL, TR, L.
L9 RS R4 AT RIS, £ 142
ANH, 208+ =mbE— RIS,
8 M ARAC I T SR R 2 BN R Ak
TR PERERS, HAPEAGRES
NEEFEES BEAFEWT. gEE A

MAT BT R 5B 5 MAT SR B S S,

L) 107 ANIUH o I I AR B T3 MRIRM
RIEB, 24 49 NTUH , A F 5] 514 2321.31
fe75. 2R RRE5] B RAL 5T 48K 31.3%.
ARSI T, 9t — P A I B B
B, RmMEE e R, 5 U
FE, f@ase B BN REENLS] . 5 AR
BUN TR T CRT Bl SCRF 2 AR M Sk
MY, (EHEBCRM G A A G
H ARSI E R 2 MR R L 5t <.
2021 R, HMAE 780 KA BB & 51 3 5l
TR, IORSCRp SR Bt R Jg, IRAHERETISE
BRI, BTG B AT, Bk
THR LGB FE S TR R, Aasb st
Bl e, ST & ol seaiite

TR .

5295 KBB4 7 T, 35 ARk B L
T 53 Ak B BURF A 55, R Y645 55 A
B, HE T CGEAREBURTES S RS R 2kt E
) , EIRT (7R 55 XK 2 354k
B o [FIW NN GREBUR M5 55 S EEA LA 2
W, MR LGRSO R, E AR I BUT H
67 CHMRE BTG5 BUR 5 55 BR 4743 fic i 2
PATINEY (EMf (2017) 466 5) . (FHM
A8 10T IBURT i 2% e T {5 2 7 TR St 20 A )
(FMf (2017) 491 %) . (EMREAHITEL
JRFUSL 2% 8 % T U 5 5 BR SR U))  (35 0 fiit
(2017) 614 5) . (EMEHTTBUFH X
U I R B S A ) (5 £ (2018)
250 5) . (EME RS RITE BRI AR
X @ W H & Difi g # ML) (W6t (2018)
388 5) M (FEHME A KATE R BT
Tl it g B0 H T U S I NE) G At
(2018) 387 5) .

SEE, A & DU EEA W e, JER
WWAT 2 A 30 5 25 AU M e e, S IBURT P52
AR B JEHe it T pRRE

. MBS

1. WrERE

HarhEsefrdhge, &, . B, #/25
PATBUARS], BT ERSEAT “—RBUF— T
S, AN, A B S AT TR AR o
CHUELY K15 7w s Rt 7 0 B S Ve
1M 28 40 S A8 DA R % 400 Bl Sz S Bl B 44 BURT
B, B BU AL S R Bk E, nEE
B, HAEMBIUE . e, B, Lot
AN, BRI, B E BT, HER
W E R BB — T, T BUR AT
B i, WO S B R AR 2 (A A K

¥R 5 FHREBAR S

H e 5 B BN K1 43 DL 199445 5247
) 3 ok 1) O BB B AR S D AR, T 20024
20094F F120155F 43 7% Fr 5t . B Bl
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BRI BEIEBUNTI 733647 7% Har, 4k
FrAS AN N A58 i e 55 7 42 60%:  40%
L oy 2, 8 SO S5 A B R g O 4%
50%: 50%It Lkl 73 = .

THREE FEATEBAXS

T FRERKFELNRIA LT, HR TUF,
i [y IR AL M R7AN T 4
WEAEER VR 60 (T XD A EL
R R X R T2, HMRETENE LB,
AR ZBUR A SR I W B T RE
M E BT AR S BRI T T, N
OB HEEWAN: EBRANGE; QA% SHE
FEEON: BERL (Hb 54 BRIFI50% T, AL
5T B %555 10 « T A RIFA N i
(HbJ7 43 i) 40% T, 249 5 EL k4.6 L il 43
B R RR TR IERL (B 51T E %37
D) s @HABFPEE A B L BN .

A IATER

AR AE b [ B (1) 2 T AN
aAR R e, EREEGA. b B EEE
AL, P3RS S BUR R SN R K
2019—2021 4, HME — R ALIEYR AN F 1
AN A3 TN 2292.41 12.7¢ « 2480.46 12.7C
A1 2488.9 1270, AN IRFRIEK .

MEE, EWREENERBUN, B
(1) R B SR FT R, KT X IR B 3 K
T BT B A R R

2. M MEBUKEEA

M BN RFEE R K, 2019—2021 4
TR 73 ) SEIUV BN BT 5710.65 127T
7198.40 12701 7381.23 {476, FHE AWK
13.69%. FHr— AL BRI Sk &
69.00%LL |, X & #RE I BU N FE e e 2] 1
H B IRBEAE A

%3 2019 - 20214 E Ak M BOK A B AL

(#f5: )

| 2019 4 ‘ 2020 4 \ 2021 &

— ALY ST 4514.27 | 5055.86 5100.1
B FE S N STt 1178.93 | 2090.90 2267.2

EA BEAZE RN LT 17.45 51.60 13.93
BN & Tt 5710.65 | 7198.40 | 7381.23

FortRR: HAY 2019 4k B A= 2020 4 1 -6 A TRAPATH LIRS
Y 2020 S S A 2021 TR 1 - 6 ADPATH LG4RS T4 2020
FRIE (EF) ;T 2021 FFIFHATH A 2022 £ SHAEY
BT

(1) — 2630 M U L

2019—2021 4, HME A ILFFIRIA
RMATAWEK, 43518 4514.27 {276 5055.86
f¢.76H 51001 1270, IE=FEAHKEN
6.29%. 2021 4F, FHIE AL THE AL
T 2020 FEHEK: 0.88%. 7 M — A FETE
W BT B AN o5 b, REE— K
KU HBLSTS AR SN J 1) — e A 3%
A ONSES Ay S/ 8

A4 ERE AL G AR SL

($A2: AL

i H 2019 4 ‘ 2020 48 2021 £

LT ON 797.98 | 77195 809.4
e H{EBL 32830 | 286.50 297.3
ERIGIES LG ON 1.18 0.50 05

Ak A 128.79 | 127.60 142.2
N 33.68 33.10 408

W A B R 60.38 58.10 61.8
eI 31897 | 313.10 334.6
Hrr: LI 79.67 74.80 84.0

ATEEN R TR 79.91 87.80 90.5

A RE (B H

IPVAEN 83.26 84.30 88.6
— B ALTERN A 1116.95 | 1085.00 | 1144.0
AN 2292.40 | 2480.46 | 2488.9
b RIEPEURON 137.29 | 137.80 137.8
— RIS ST 199191 | 215570 | 21833
LR STATURON 163.20 | 186.90 167.7
' C 0N 382.33 | 679.80 488.7
g 216.24 | 286.20 322.7
N 27286 | 368.90 469.8
N TSRS E T A 4 23349 | 152.60 186.0
H 0 4 RS A
—BALTEN Et 4514.27 | 5055.86 | 5100.1

TR R HMRA 2019 4k B Ae 2020 4 1 - 6 A TAPATH LIRS
AR 2020 0k HAe 2021 HFRE 1 -6 A WHATH LE94RE; S4k4 2020
SRS () SR 2021 FRAPSTH A= 2022 FTRF; SHE M
BT

2019—2021 4, HIRE TR _E AN Bk
NZER K, FUEL5 55 2292.40 12,76 2480.46
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{2.76H0 2488.9 12.7C, di— M AFLTE YN Tt
(R EL EE 4 5 4 50.78%. 49.06%7F1 48.80%, *
JE B MR8 TE B 5K 4 SR e v B Ak 1 o ek
AT, HARAF I B AN SRR — e
P

2019—2021 4, HME — R ALHEIN
it o 1116.95 147t 1085.00 1Z 7t A
1144.0 {276, 2021 R ELIG K 5.44%. HHA
— A FLTE AN DB F, 2019 —
2021 FERLIN 535313k 797.98 1276 771.95 12
JGAT 809.4 1278 . Hih 2020 4 75 M B E BT
AN FEER gD, R A TR 4R S
AR HE R DRSS DR B O BOR A B, AT
TSI [ ZOR 1 RO I RS B BUOR BT 8.
A BB 5 — A LTV 71.44%.
71.14%F1 70.75% . 3 —4E 5 MRAAEBURON (5 b
3N 28.56%. 28.86%F1 29.25%, AEBiUA
b bR, X MR SRR SON AR e M
—TERH

2019—2021 4, FH A — MR 5N 5 5
y 382.33 {Z7C. 679.80 1Z7CAl 488.7 1Z7T-
2020 i 5 N R IR K 3 B R ON S
BB E TEM, BRI ST BUN 5 K
ITBRAITE . — Mt S5 AR — R A FE SR
NSTHERCEZAN R, (HBEBERCR, FaE MR

2019—2021 4, HMAE — M AILHUH S H
Gt N 3933.42 {476 4127.17 {4 TG A
3696.7 127G, [FIHA, HARE W E 45500
28.39%. 26.29%#1 30.95%, T k4 H 7 I B E
BRENES . BRER| LA RS fRSIEA
T SRR W RS L TS
FWERG, HRE—RAILRE S H S5
N T SEEP A

A5 EME—FRAETA Sk Bt R

Fh e PRERAIE Y. 687.78 | 818.80 784.2
W2 X 330.08 | 366.60 297.5
PA RS 28169 | 300.20 279.7
RAMIK 564.35 | 577.80 462.3
—RALTE AT 3933.42 | 4127.17 | 3696.7
A RS 19.54 19.20 19.9
PRATE e e v 4
BUR 45 16 AR 116.93 | 389.30 257.3
AT TR AR T P T 4 15820 | 197.60 350.5
SEE AR 286.19 | 322.70 775.7
it S 4R
R T R 4
—RASETE T H B 4514.27 | 5055.86 | 5100.1

(#45: f270)

HE 0104 | 200% 2021%
FEXH:

AR 30252 | 321.40 318.8

HaE 500.53 | 526.70 487.0

FARR: ETARE 2019 Fk F A 2020 & 1 -6 A W FAFPATH SLEGIRE;
FMRA 2020 S5 S Aw 2021 SFFSE 1 - 6 A AT La9IRE R4 2020
R (FE) ; HY 2021 FIRFHATH A= 2022 SFFIE; HHha 0
BT

2019—2021 4, HME — M AFLTHE S H
Gt — A RS BE . SRR
FNEEST TLAE DY IR S H A i23 50l 5 45.06%
47.66%F!1 50.58%, WL SC H #f I icbf o A A
TR R RE RS RR T AR, — AL
S AR R USROS, H RS H T H AR
B AR, AR R BUR BT T 718
SEEEA

SMEE, AR IR R B N R
K, BT o H R R IR kA
— M A FETE NN A 1T 52 AR BN I 3l 5 1R
Bk —RAILTESCH IRAT H N E,
PRER A8 FAE T B ROR

(2) BUFH AL

R P 3 S UON R T 2 75 MR T BURN
()AL, 2019—2021 RS Bk
1178.93 12,7t 2090.90 12701 2267.2 {2.7C, 4
Y5 A 18K 38.68%.

R 6 FHA BT AP AR L

(Bfx: A7)

piflE| 20194 20204 | 2021 £
?ﬁ]@q RO 503.29 | 946.00 844.0
BUFEE SN AT 665.25 | 1021.17 938.4
LIS 380.00 | 704.50 906.6
BURF R4 RN 13.09 | 170.20 12.2
bR 108.66 | 174.20 363.6
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WABEE 11.92 20.80 46.4

BURF HEER SRS 1178.93 | 2090.90 | 2267.2
FARIR; A 2019 & fiA 2020 & 1 -6 A WAL PATH e IR%E;
S 2020 S HAw 2021 FFRE 1 - 6 AWHATH LE94RE; FHH 2020
FRI (FE) ; S 2021 FRAPATH A 2022 FHH; SHE M
BT

2019—2021 4, HMRE BRGNS
435N 665.25 14.76.1021.17 12761 938.4 12
TG o BUR M FE SN X b H IS AR R
B, 2019—2021 4F, [EA LR A H LRI
A BURF PR SN A 11 1) 89.18%.92.64% A1
89.94%. T T H LR 52 Tt i 2% % ik
THOL D= T e 5 KBRS 2 O T A
SR, WNAREE— B A ENE, Tk ARsk
R BUR P S O FT RE H B 5

2019—2021 4, H A LI SN 55
“h 380.00 127G 704.50 1Z.7GH1 906.6 1.7, 72
TEURF P SISO N 1) B LA B 43 Horh 2020 4E
LU SINE FER KR L, FER LD
255 LI H b R GRS 3G AT

KT EWA B HIRE L d St AR

(#fx: A)
2020 2021
mH 2019 £ o ‘ &
EETH:
WL K gaa.14
BUFEEEX H AT 951.47 | 1454.80 | 1595.4
b 75 BURF 4 U5t 5% 18 45 3 H - | 111.60 166.3
W74 53.26 | 161.00 94.0
FRGER 17419 | 363.60 4114
R R - - 0.1
BURF RS HE T 1178.93 | 2090.90 | 2267.2

FARIR: FARE 2019 Fok Jide 2020 4 1-6 A BULHATH L6 RS
E M 2020 ok FAe 2021 K 1- 6 A WHUTH LIRS 4 2020
R (EE); HAH 2021 FRAMATHE A 2022 FTRH; SHRAE W
BT

2019—2021 4, T MR BUM ML 4 5 A
TH 73 A 5e A 1178.93 447G 2090.90 12 7t A
2267.2 {070, FHEBL I SIEASH . T
TR ERR, 2021 A RE BUM I G R 24 25
R MLAALTE, BUN IS T TR 7755 .

SRR, TR EAG b A RN
NBURFPE S S SON 1) f E ZERVR, BURMMESE S
WONFFEEIGK, ARk s b ™= T 1500 30 vl g xof
SN F=HE— B R

(3) BARAZEREKZEA

[ A5 B8 A2 B YN 75 MR8 I BB S
B —E 4 Fe/E . 2019—2021 4, HHEEA
AR E RN LT 308 17.45 1276
51.60 {471 13.93 1276, 2021 Fi5 M4 H
B REARLE S B TESATECH 13.93 147T,
SIS T

(4) RREZE

RAE (T HME 2021 FETEHATHI
12022 FEFRA BRI , Tt 2022 4F %
AR RE —RAILIE AT 1166.8 /27T,
Lo EARIGK 200, FEEHIE 2021 FFH NEAETEK
JEIRLT, 2022 G5 B4R 0RRE, DL BEE FaE
A RKIRG S BOR R S &, RZEHIE
W B WRSER A 71 3SR E s I EBUR
N IR S AT B TR R E
WA EAE, AIAL RS H IO BT 4318.6
276, FIRBCPATREN], 48— LT
SR 3853.1 1470, ik 4318.6 14T,

SRE, HARE MBI RREE K, H
HH O BRI AR H 2K A3, — A3t
TN BB K, BURMEIE SR EF L
S B LRSS KR Bk B, ARkl
REAAETE — B BTk

7 RSN

1. F B fide

2019—2021 4, H A BUM R 5 FrEg K.
FRAE & R BT HR AL B k), #kZ 2021 4R
J&, EREBUNG%RETN 6259.36 1476, %
2020 EJEME K 19.88%, F 2021 “Efl E K &
PR )T I b 7 U 5T 5% PR ) L 3 KA
K, BRE B G2 S K

%8 2019 - 2021 4 F R H HAH R A LA

www.lhratings.com
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&t | 5528.84 ‘ 5221.42 ‘ 6259.36
ED PRI AR
FARIR: A MBUT

W& G 5 G5 M7, BiE 2021 R,
HAREBUMN %% BT O s, ALt
N 46.13%; B ARGFIEL (T, XD o5l it
14.18%7#1 39.69%.

MR G, 5 REBUN 55 B 5
& AT IR B A A RmMEIE, MY
WU HLRER T HE MR B LT SR BN R &
o, s T RAME NS FE R, mHE
BT — R LR Bt 7, A BN AT R
NEFERIEZ —

MARAE GG, & BUM 6 55T
2022 A1 2023 F il —E AT E . i)
5 MR W BUT IR AL Bk}, 1% 2021 4R,
B BURN ST 2022 4£.2023 4.2024 4 .
2025 4z 2026 4 J LA &4 FE B 55 A
RS LLE 5 9.97%. 10.70%. 8.18%.
6.92%7F 64.23%, fiii 5% 7317 W R A 73 Bl

FRAE R BT R BE B R}, I BET R
SE R 2021 4F 107 £ 55 B0 6668.1 1273,
b 2020 4340 886.03 1470, i MRAEBURN A K
R 25 B 70 A2

%9 2019 - 2021 4 F wH BUF R 5T L&
(%45 )
2019 ¢ ‘ 2020 ¢ ‘ 2021 &£

R 24 TR 482270 | 578207 6668.1

Hoep, — RS IRAR 319378 | 3447.18 3692.2

LIS TR 162892 |  2334.89 2975.9

FAt kR FARAE MBUT

2019—2021 i, HME BURF 55 5 GDP
B ELEE 4> A 37.05%. 42.41%F1 47.29%, #&
FrfFse bt

2. Mo BURILAEGE

2019—2021 4F, HMRALEEW J1 (HJT45R
G W 1= M A FETR N A v+ BUR 1 2 4
WA T+ LA 43514 4087.70 12
TG+ 4756.90 {2 JCHT 45835 1270, 7 MRAE BUR
545 s AW 1 L E 43 5 R 106.29% -
109.77%#1 136.56%. SAAFE, TR BUF6SS
AKX L

SA UL EIEDLCRE, A BUM 55 R
S5 Hm R 4L BTt 2019—2021 AR
G5 ARG K, AR5 45 S P A X A B
R B AR AT 55 XURS P 428

. APETGRSFD

1. AIE R
2022 FEEMBBUF LG (A —HD
CEUR g “ AL TS 7 ) KAT LA 47.37
2.7, WK 30 £F . JEAMT 25T, AT T
TR E IR, BERAENE 10 R
FHA R NEEA G . AW LIRS
W H R Bt i HBEOLIL R 2R

£ 10 AIE TGS EAA A HLA

N

AHAET RS

AR P DX X K B0 TR H 0.40 30
2 e R Yy RN AT MR i S AV TR == 3 T g b e 0.40 30
ZEE LB SRR R R (—HD 0.60 30
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