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BB
TiE 2019 £ 2020 4 2021 £

XA BME (2ot 11726.82 12311.32 13235.52
X AR S (%) 3.00 2.40 6.6
N BME o) 43475 / /
=¥ G 223 ] 11.0:35.2:53.8 | 12.6:35.1:52.3 | 11.7:36.0:52.3
A DAV IEINE ({20 3347.82 3501.19 3839.49
Atk E B (127D / / /
[H] & B G (%) -16.30 8.30 11.0
HETH M EERH (L) 4212.93 3823.95 4216.63
BEH HEET (270 1302.17 1280.12 1503.77
WEE (%) 5827 / 63.36
WHEER AR SRR (6 32299.18 33396.00 35646
—RAFTEIIN AT (1278 1116.95 1085.00 1144.0

Forr: BN (2o 797.98 771.95 809.4
—RAFETRNIE K (%) -10.00 2.90 5.4
AR (2T 2292.41 2480.46 2493.0
—MRAFETARN ST (1278 4514.27 5055.86 5103.2
—RAFTH S AT (1278 3933.42 4127.17 3696.8
WBESHE (%) 28.39 26.29 30.95
BURTEIE SN & T (20 665.25 1021.17 938.4
WITERE M1 (L) 4087.70 4756.90 4587.6
HITBURF B4 GI95 RET (1270 4344.83 5221.42 6259.4
HITBUR S5 BRAT (1278 4822.70 5782.07 6668.1
HITEUN TR (%) 37.05 42.41 47.29
M7 BUR 5% (%) 106.29 109.77 136.44

ErOY)” RTRIEY KGRI
TR R 2020 HFF A it F K. 20192021 5k H Btk & KR Gt AR
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Z ARERBEATEATIREFT FAIFEREAFHEOBELAZANRIENLGE, A2E
FTHAY AR vy o T RLE BAR K 0 M7 A BE A T3 Ik T 48 K AZ B Ao AL 3T B3 R PT KA 69 AT 5
MELE, mIAESIFERA N FLHRRREIEZT N KETAAH A EHRIERE L6 RIRE 4B
THE BN AEHRI,

= RIRE TR AL Ao KM TR BAEAT A I H4E3, AR SAAAYE. &
& RAFAALAT 28k T o 09 35 & LSRRI,
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B AREZRBEASFEELEHRAVBUT R B, JIAGTH LIS THREMBTRE =
AR R ERRE, KETAZBAT T LB RBGEE G-, 1285 A Heg ARk, AR T ES
FAEAEATRIE. BRATAZ A T bty b oG H b T, 123K EF43 FadF bty b A 6g
+ b & L ARIAEAT T4

Ny RERKIFAFRIKRS T L5 SAREMBUTH RIF A ZILX RN, BETE. HEARS
FARA W BT R AL IR BAT AR, B AEGRBFEXZ,

£y ARG AR RAER T AN F ARG A, A IIAEMERHF A 5N, RIERIZT
B, EAZMNIFRERA THRAETN., BEFTRERGIIFALERT LORAE. 23, 41k
5 R 09 A

N AEATHA IAAAL A ARE A T E A Wik EFEIFREARE R FH.

www.lhratings.com 3

[ _ 4 2\2\

Is



BeXE T mRNERAT

China Lianhe Credit Rating Co.,Ltd.

W75 BUF £ A 515 AR RIS

2022 FEHEMHETESE (T+—HD ERIPERE

FREER “F”, TP ERIEHX
i, FEIRIL T, TUiEN S HIRIX, JbS R
WAL ME, REWME BN, R ikkE
BNV MOLRIT S AEERGIT AR b b A
HRALHLIX . gfE . wEEL A, Sl AR S R
PG AP V) ) AR LT B P oCa o B, 7 FEIAT)
TLHL X E PR &R K e T EH 2 A, BRAK
Je ZR AR X IR A AR LR X A 251 . E AR THI
B18.74 JIF AR, 415 2EAN 1.95%:
ITBIX KI5, S T8 1 ANEIE S
T 1 AEEM . 60 NE (L XD Al
KAILGRPF R X ERE 2, B AKET.
B2 2021 %, HMRE AL 237537 AN (3
Pkl FHRA 2021 FERE A2 KBS
A O

AR, HWE RIS Y K,
2019—2021 £ GDP %%IN 11726.82 47T~
12311.32 12 76H0 13235.52 147G

FRE NRBUFEEHL: HHREKETHA
B 329 T. PRSI AERBICRERE, AK
R .

=\ BNEFESBRMESH

1. RUBURIA A= 2% FE47T B
2022 4 B4R, REISPE N AT IREEN
Ko g [ 55 Bt S0 oK 22 W BUKE S itk /)
B, KB B RRA T — T EUR . = FE LK,
X2 GFIEATTHII Y — L 98 H OF J& AL il i, 3
g 5B R RE AR TR R, TRV SRR
LU — BT EBCRFER, B 19 Difas b st
SR, A 245 IR 28000 0t L FaAh B, SRR A b
FETNTIAE oo
SWPPIZE, 2022 FFFT =225 E 4 2R
B 87.03 Jifeit, #HAZMIME, FEEK
3.00%, B _EAEERTE 0.50 N E A, H, %
et by, —F % GDP 42 (A i iH (0.40%)
B2 (4.80%) W i =FERaLHFI
FAUF LI, GDP 2= [F] L 3G 2] 22 3.90%.
&% Rb& FHEESF, ThdFK
EBRTFRA A, 2022 FFHT =2, H—rlg
IMEFELIE K 4.20%, RNA = TR 26
T e I R L A G K 3.90%
2.30%, B AR E AR B Y (N
5.59%- 4.80%) MIVKIREERCK, % —Z=fEEts
MR . =F, TlkA =Pk E T, e =
I G L b AR [FA A KA A
—E R, R TR PR T IR S5 b s A

%1 2021 F=FFZZ 2002 $ =5 P E I BL2FHIE

mE 2021 E 2021 £E 2022 £E 2022 i 2022 F

= = —ZFF e ;3 =FF
GDP B4R (Jife7) 28.99 32.42 27.02 2925 30.76
GDP & (%) 4.90(4.85) 4.00(5.19) 4.80 0.40 3.90
FAR L - T3 InEIE (%) 11.80(6.37) 9.60(6.15) 6.50 3.40 3.90
] & BB HE (%) 7.30(3.80) 4.90(3.90) 9.30 6.10 5.90
R R (%) 8.80(7.20) 4.40(5.69) 0.70 -5.40 -8.00
FEEBRIE (%) 1.50(0.40) 0.40(0.65) 8.50 7.10 8.60
il B EE (%) 14.80(3.30) 13.50(4.80) 15.60 10.40 10.10
HESERHBELGE (%) 16.40(3.93) 12.50(3.98) 327 -0.70 0.70
HOEE (%) 32.88 29.87 15.80 14.20 12.50
HOHEE (%) 32.52 30.04 9.60 5.70 4.10
CPI ¥ (%) 0.60 0.90 1.10 1.70 2.00
PPI kiR (%) 6.70 8.10 8.70 7.70 5.90

L B R FOR Hoh, AR A YRR R BRE AT W L BT AT I, b 4R A
69 2021 S # F-F 3438 3% A 2019 SF B A A e AT R K E, T
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RS (%) 10.00 10.30 10.60 10.80 10.60
— R AFTREIRNIEE (%) 16.30 10.70 8.60 -10.20 -6.60
— AT ST HIEHE (%) 2.30 0.30 8.30 5.90 6.20
WEEERIVE (%) 5.03 5.00 5.53 5.83 5.40
£ EERABWZERNAE (%) 9.70(5.05) 8.10(5.06) 5.10 3.00 3.20

Z: 1.GDP #4E A L F{H, FAefABH N Rt RLiE; 2.GDP &8 AMITI, PR ERTMTH: 3. B o, #o@u L uitisdit: 4. 4
BRAEIE: 5. WAIAE KL EA AL 6. £ BERAN T LEMNIG R A FIFRE G R 7.2021 FHIBFIETAABHFFH38¢E

FARR: BARERBERAT B, P EARRSTA Wind #4552

ERF:HETHLIRBAHERL, B
BHFBTARTFAR, o AR KB e
B FREFEF R, WHHRTTI, 2022 FHT=
ZEFE AL 20U T B R 32.03 JIMLTT, AL
K 0.70% 0 Ho A1, BRUIA A LE T B 4.60%
TN AR . FVEIT, 2022 R =2
JE A [ B ORER D 4214 Jife
TG, [ 5.90%, BARREEFRaEK.
W, R R R B R R AR s SR
B R 7, IR T “Ratb K B h sha% v

YRR gL BB At T b, R T X3R4

FHL 30 A5 T £ 8 e RO ) 3 b 15 5 A R )
KB 7. AMRTTTH, H AR, {H 8
HA19 H 4 H A Pl s IR0 [F19% . 2022
CEET =R E St R 4.75 TiAL 3k
JG, [FIHEIEK 8.70%. HH, HH 2.70 Jife3&
JG, [FIHEK 12.50%; #ET2.05 Ji{23E G,
[F L3 4.10%; S ZI%E 6451.53 1435 IC.

CPI & A R A #a11&/E &, PP1 & A B
AR RS %, 2022 SEET =, CPI &1t
A EEHG K 2.00%, 75 H [F) b3 s Rk 2R A F
TR HUE, S FE A AT Bk, 1R
b I Il AN P e b Y 80 U SO N
—=ZFF, PPI it A K 5.90%, Z F4E[F
WIEEGE M, 5 H A B R L [R5 -
NN AL TR DA Frsds, = 2RS0T
Kov BREHINT.. BEEJE. sl A KAT
A i kR b2 iRl v - 28 — 2= PPI-
CPI By J) 22 fHIERG A7, g Bk B B3ig 8 [n)
TUHE T, TR AR I R A BT R AR
T FE LA B

AR D FT K, BAGESBTA
BRHRALEIHRFE. 2022 FERI=FFF, ¥

WA ROIAR 27.77 Jif2 o6, FRILLZHE 3.01 75
10,7059 F AR Bl AE 2 7] L3 K 10.60%,
AL 6 HARMK 0.20 ANE 4 . TG, 2022
A DR BN %) I SIS 5 A R A 1) B 10 UK 5
BIR 1, BURF GRS AL AR fibe
K E L A2 18 1.50 Ji1276. 1.06 Ji{Z76,
et R Y IR B SN R KA
i, 52T AR S BRI PR A S, Y
s ASFEOERA AN IR AT K LI ZE TR X B
AL ARSI B — 8 S

W “BmAEX”, REF. RREXE
B IR 2022 FHf—FEF, 2E KA
RN 15.32 Ji{2Tt, #ER DR HE A

N 6.60%, F1ER AR B 25, 151K 4.10%.

ST, 2022 SERT 2R A E A LT
S 19.04 Fifeot, ALK 6.20%. R
S5 H AR BIE i REE, BEEEREAR #E
SRR TLAE f BRE A AZ 3 12 i 2 A
TR IRIG K

RALEHBREKR, EREFRAKFA
ik B o SRS, 2022 4F T IAH
IR ETHE 5.83%, =FRERRY
R A N, B0 5T EEREK
o, Bk R R, 2022 fERT=FE, 4
[ R AT SZREON 2,77 Jiot, SERRIE
K 3.20%; EEFERANERCH 1.79 75
TG, SERREEEIE K 1.50%. b 24F 8 R
HR I mER, = FEFEUCKRER
WCNIETE [BI T, 9 KPR R BE

2. EMBURALZFATHE

BRERETFREF—HUTFHARIBER
R, ABFBITALSER A 4#ETHIR
. 2022 4 9 H 28 H, LW KEIIZE
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TAEHEE S WA TF, wm iR FE g6 H 5 TAERIN
R VR S, Ak SRSl AP R A B — BT BUR R
PR BUR, R TBOREI RS T A
AL ISR B S EER . RN, fkik
MCHRFE AT T 125 B 474 TS 2 BR A0 S RERI
PRI S o 75 5K, SEtiter “ JRASHE Bk
M “PRIER . PR . B IR
TERa e N o 25 b B 2 4 S B Jin R IE 5F v s
FECE SR, HfRITH @i TR E. 25K
BREREREFRRIER . ERBURA
AT 0 B, nRAPHE T &3
X T ) 36 55 L PRV BUR A 5%
WERZFALRES L, EEER
KEA o 2022 F=ZFRE, TR, BEH
il A T Z T KT S, VR 2R
SR R b 238 S 2 ) P 23 TOUFE A ) A
T — RV KBUR SR . ARG KL
R, F@MGEE B EAAE —EW)
P, ARG RKIR LS, WA A E
GEEE. H—JiH, YIEENEZ K. B
RS, X ERHATIES) A = B
HE RFEEAELE, MRS P B Bt AT) 75 DL,
HRBUR SR SAAERE, B0 L bEETE
SRR AR, AP RKAN TG ECR 7T .

= XEEFED

1. KRR A

FMAE AL T E AR JCHL X A, [RI
Abp A E R . BAEE ERE L HAL il
AR % 17 25 V8 A R0 VA S P 2R A T 38 o
frE, P EEA AR EET T S5E,
BA R ZRACTE XSG AR R X AL 264

SUFRW T, HWRE T EEEN T
M FEHD AN SRR A PR SR . TV S TR, ARG
I THEN ERIE , R At A=
TR, ERAERR. F&HiE. b
- (RO B 5 Akl RliEsE =
o PRGN AR 5 R B — RSk, BL—
RPN TR, U TR RS,

TR E. THEA A —ERNEB N T E
PR ZEFE AR R o ARFE—VREEH] . —VA AR
—IRF RS E A, TSR SR R
R BT AP S T 3 RS R, TR
WIS GRS . O, HRE A EEE
fb Ay, BB SRR, AR
HEEESZFRAEE M, RN
A H R S —. KRR
BN SEEESEZ E. R, &5RE
At R A, HIEREAHRS R
N 3%~6%, T 15%0L . 8 BHb R
703 JiaEL, 29 h 4R R A 37%, B
s A EAEEE 5 . BEmARY 110 /5
N, BB 832 JIAWL, (Hag i
TR 15.6%, 22 - XA 8 A 4aE —F L
b 5AERMEE, HARE TS IR 4
B 2%, #Fth 54 E 1) 4.4%5 74, AL H
7 4 1 4.4% /0 40 o B AR FHARY 2R 86.9%,
H5REPREEA . AN 3.05 7,
RAECERKERRE L, SiFRFEKE
REHM 2021 4F, HMHARE L5 807.84
)7, KR EAEEF R REE 1AL &
B R A E A 2 .

Fh R R K BHIR IR T, AR B
HE - SIS EE IR A A A &
B O E R S E 114, A E AL
= 114, AEEEAHET O CRREE AR
FRL) 153 4 $IF 62 Friimmie, H,
WEARIBLRE 37 BT CELE 6 BT 22Ft), 3
WER GEED B 25 r. SR IHE &%
HARRIIX 58 4, Hor, BEZR%HRRYX
244, BHEARGIX 21 > (BRI =
BRI X, . BRAERRYX 134, B
PRI X ST 274.00 J3 A0, 5AEE
TR 14.33%. HHREHTMREEFEE, Z22H
A EGZ —. 48 ol s T R
937.6 Jinbil, AARHEAR 822 Ji Ak, WA
EVAREE R 98801 JiviiK, FHMERR
44.2%. FHIRERIE AKX TE R
BRAT A AZ O X, A 16 AN SR X 2
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—, ZFEEE . IERPTE 158
M, HAE 237 MR 66.6%, HH B A A
BRGSO 115 A (B FD. 24

COT ARG 76 i, & 2D R 55.5%

WA B 8. B BERA . REEE L.
ey K BB U SR R B T
Poo HPEERRA L SR e N K 1 AR
TR —.
BURSCRET T, SR IR E i
) Tk Fedh 2 —, R 7 3 B SO T U AR
PRSI G, 2003 ELCK, EERZKEG
PP AR AL Tl s s BRI, B0 T4 3)
HAK SN AR R R S B 5 2 0 38 R 2
2016 4, EEBLENR CETIRAHMERESLEH
— R AR ALIR DL AR IE N PRAE BN AR Akt X 2 5% 4
i FEERRE RN, HESARILHX
SUF AU RIS, % 35 A8 78 H E T
RICWEE TP 5% O REEAL, EXRE
JaHE T — R 50 EA T X 3T R AH 5% R0 <
1992 FHEEBREFREFIFEME T (BN
AR HLIX R A FE RSN A
ATTHBIX FF R ERI Y, 2009 45 8 H, H % Riftt
5 E BT X A I R RN 2 — LA
K&FH BRI RIX), 201244 H, H
S Bt R e E E VLI (R HR &
PEREIX, FEENR T (RT3 R E BT X
B (R A BRI R A T2 ).
% 0 ] 5% 00K v b 75 bR R B ] O T MR
HUARR R, SR HINE B KRS,

2. RBZFHFREKF
B 1 FHAREE > SAAERFN

14000.00 10
89

12000.00

10000.00

800000

o43iko
500000
0000 SORO2 o
200000

01¥F  2013F 20145  2005F 20165 2017MF  2018F  2010F  2020F  2021F
—AGOP () —e= SHECOMER (%)

E:r R A B Y ST

HAERR: 2020 TG FL, 2019—2021 FFhE 2 iF ik h KRR %

R

AR, HMRE AT IRFHE KBS, Bl
R E T, 2019—2021 4F, HAREHX A
SMESY N 11726.82 {276 12311.32 {Z76H
13235.52 1276, 2021 4, FHAREHX A= E
HIZTT AT, FHIEK 6.6%. 43/~
E, B InME 1553.84 1278, FIHEK
6.4%; ZH_pEN I INE 4768.28 12T, [Fl L1
K 5.0%; H=r" I IME 6913.40 1478, [
FLif K 7.8%.

&2 2019—2021F F4k4 B R2F AR EEHKAT

B3 2019 48 2020 £ 2021 %F
GDP ({271 11726.82| 12311.32| 13235.52
GDP K& (%) 3.00, 2.40 6.6
A AR IE (2o 3347.82| 3501.19| 3839.49
At 2 BB (L) / / /
[B] 5 B G (%) -16.30 8.30 11.0
e B ERH (L) 4212.93| 3823.95| 4216.63
BEH AR (270 1302.17| 1280.12| 1503.77
WELE (%) 5827 /| 6336
WA RS SR (6D | 32299.18| 33396.00| 35646.00

ErOY) RTRIBY ARG
AR 2020 FF A LHF KL 2019—2021 FE R BiFAGEE K
Je it R AR E AR R B R s

BE B — %6 2R A0 b I R D4 5% 0 )
HedE, TR R & B LTl RFF— e W
K.

A

MR, AR E ARG Tl
Fefh, HMAE TR, 25 7=k b E A
He 2019—2021 4F, FHE ==458 55500

11.0:35.2:53.8.12.6:35.1:52.3 1 11.7:36.0:52.3-

FREE = S s, AR XG5
R K BSOSO 8

20214, HMAE Tk In{E3839.4912.76,
o ARG KA.6%. o, HRE HAREIR
G, AMAt. &, B, B4, BE
M. e, g2\ E AU IE L
FEHEKS5.2%.0 20214F, ARG [ @ 58 r= 5 5E [F)
EEI K 1%, H93E A EE40; TR H
ELIEK11.4%, 20204F. 202 14EF4E T 1515k
20194 46,14 H 23 a5, T R
fE A E S 1.
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20214F, MR BUM T R IR 55 Il s it &
KRR 222 KEFI, L2040 BRIk
Fol THE, MRS 3G A G K 7.8%, X4 5 Y
KOTHRZ61.2%; HMREBUNBRIZ 7508 i
BT HL R K2, B4 E R R R R A R
a5, B4 2 B A LIRS 0.t
SRR DGR 10.3%, M F &Y
K23.9%. SEE, EHREIRE. Al &~
a0 CAE SCRE P PR D TR L SEHERE, R2
TR e g hilish o RIS R i,
VIR HLTE B AR AR TR Y R
R

ZRE N, TR A PSS R AL
L, 2052 U R R ATde s, R X3
ST BRI

B I A T

2019—2021 4, FHMRGE @R~ %Y
T AR 53 N-16.3%- 8.3% A1 11.0% (3%
ATE AT . Hod 2021 AR5 — 7l 5%
[ b K 13.7%, 28 7P b ot ) 3 K
10.9%, = AR FEFREEK 11.0%. NE
BAUE, MK 3.4%, Bk
FRBEEIK 5.5%. &FEEEIICKL A
BIHANBIEK 9.8%. Ak, FHREKgka:
IR R AE NI KOG R, A yEshE

RIGH 2B, BRI —D k. SE,

BRAE B FH B ST KIS —3h 7,
BT CS s o ST L3N

TH RS HF MG LUK K3
71, 2019—2021 4F, FHRE A T
T BHE DN 3.4% -9.2%F1 10.3%.
2020 FAZPENE R, B O S E DA
[ 9.3%, AT 8.4%; 2021 4F, IAHYY 2%
i EERLAE LK 9.8%, RATFE LK
14.3%. FH TR 5, S EER K
9.9%, ZRIAFLLIEK 12.4%. 2019—2021
., HWRE AR WEE AR R A SR
N3 318 32299.18 76.33396.00 JLA 35646.00
{2.7G, 5 Al A EE 3K 7.1%- 3.4%F1 6.7%; 2021

B, MR IR AR A JE RNV S
Hr AN 24421 JTAT 13411 76, [AELS 51
K 12.9%F1 13.0%. SAEE, TFEREHRE T
Tw R K, STA T K TR IE S BT
$e Tt

3. KB ARR

SR T, BEST PR, Fhk
BIE R BEA R BT, Sxblloxt 25 bRy 205
5 TR T R~ R gk B R (1) S HEAE R 23
o ARAE T E N RAT KB O ST
o, #UE 2021 SR, EARE SR AL
M & WA KA 29596.33 1278, [FIELIEK
8.6% . Firf & BALIG AN IR M &% TUAE 3K AR A
29461.82 1275, [FIHIEK 8.6%. R, &%
SRR ARSI T & TUDE R ET 24609.83 147G,
A LI 8.2%. H P &RlHLI A R M & TibE
AR 24594.72 1270, [FILIEK 8.2%.

IR 77 T, AR IR 2 M
R E AR I (2021 4F 12 5K
FEX AT M) e, 2021 4F, HHE
WEFRNFRRIE AT, 2R IRE AT 1R R A
. BUE 2021 R, HHRE BT AREE
48 K. Hrf, T 38K, Gk 6 %, B
BB 2 5, JEREFT 2 5. BT A B EBA 529.31
K, ETHAE 5399.94 2. 70; L EHAEE ik 2
F, HFEEMN 10 K L 54 FH =Rt
YN

15 F B ZKSF 77 T, AR o [ HRAT PR B
WBEEZERSEREEREE, #2E 2021
IR, HWRERIT ISR RETHKE N
2.81%, EREATHREKT . PG TSR
G S SRl E S e M.

4. RRRE

CHPUT I (2021—2025 ) 2
HFIACE AR TIRN . &7 OIIRDE, LR
s FERERT = 0GB HAE . XAR 2030 5L
SR AT IR 2035 AEFEASZE A2
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T XIARA, L35 FH BN SR B
RIEHEAN, HHE IR WK R H bR
s B 2025 4, R RIS R,
A SCE SR EVERUR, RiESIE S0
R R SRR AL SR T, A DR 4 TR
WA AL PR DL RIS B , A T S B
R ARACIR DG RIS H bR 58 RSl F
HbrE4E: HX A= S EEIE K 6.5%, 3§
BER A SR K S 25K,
AT JE RN AT SCRCU NI K T it s,
AN OB RILE] 63%, IETAE R
RYEHILE 6% LA T, WK & A NF 3G K 8%
DAL, RELREAFH 1L E 800 14)THi &
Bre

CAPY R OB, T AR K A T S it
“C—FARMN mAERESEN, AEHES
TR iU RAR M RORBCERB) S, KA
BIE T BUB B P AR RN S, LATRE
PR OBEEE L HARL Bkl FrikliE. B
i “OSEE” REBOT A, DUBTERE . iR
BE WrARTE - W B < DUBT IO N
HEEVR ZE 72 b T A RS g il Ui
NIEBJTACEINBL, A= fioin LA & Tolk
FEAT FIACHRGE: A T R
BEEM. BaHE. BTER S MR
Fralks FEKS . HIANRZE. Bkl Bie
e B EE. YRS, s 7 A%
FElEERE: PRI . SRR B
R B RE A BT A KA
FEFEFENL 6 ANEACUIRS L TR RHT AL
APERE WOl N LR B TrHEAR4 N
AR, IR 2 S 2WF%. £
TCR R 7V R R Jay AR v AR A TR
WA TR

SR DY KR HARAD 2035 R
SHMR, HHRERN T — RIVE SRS, 1%
BFE: — R RIERAS, RN SL00H I3
G, FBHRG K RS KB /s R
Snbae Sy, HeBEHE T, KR KSR

5 ZRANJIREIEHIKE 20%, RS
PRI, B AR ahae; DRIty
FAM A EAE, 2 IR, Pk
MAKTBUAAL ;- T R BB S WA U] ,
ACTRH ¥, RRE KA N REIRAL A

HUEI S, AL E BT, 155 1173 T4 75

TR E =R R, 5% XK RE,
TP AL B AR AR (I,
B, IR A RIS )1 SR SR
RFEF Inar S BGAEL, IR B
mAR TR AR, IR BT AT
B IREERRN “—i— 37 5 RSt
& “761” THE, el IAERIEA R, 12
THIRM KR SCHERE S + stk 2 Flk
FEV, AT S EEAL, (3t NI AxTh &
& +=RE R, EnE RN, 52
AN RARAE; IR SE K A 4, HERE
SARERIUCAL, B RO L AR
k.

BERE, HMWEERINET MR
R, BER R FRE B AR A T, R
BEAT AL A5 R R AU, AROR A F Al H A
IR . (HIBCE D5tk R, BRI AR R
AR RRE L, QB N TR S9%
K, HWEERAEH R ARILE Tk
PRP& RIS ALIE R [RIT AR T e 25 A PRl o

M. HFFaIEKF

AR, A B ISRBUR B 52,
AT BORAN LS, SR BUG TAEMN, $Ee
WAEATBUKT, FEANPRAEE SR BUBRL B
RIFTE S AR A B L BURF P57 55 A5 T
THT A R R o

B S BT, SR EBUT RSN
A TE BT 1A BURN TAERUL; 4 in
SREUN I, G G TInRBUN IS TAEM
BIL), S DUEIE AT & 35 AN E4n,
e “1+357 B R; 5838 SURE % A
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BRI, A T E AR R, 25Tt B
I R GRBCENEUKY,  [RIN #LBOR EIAHL
i, S RBOREREE . Hikdlk. 8%
“HEMEE” HLE, S 3RS L AR
B, S R AG TAE R AFLE R 1), TE
JT SRARAT . RIS SR B ] 1)

ATBCH LTI, AR PR e B B
IR, FREERIBUSEL, & mATBUCR . 2021 4,
HMRE AT AT P EIR —RIp
7 AT AL S S ICRE Y, 31T
A MR SL BN E R R . 3R s BUG K&
WARE, SKBL “ HERMAHBUNRIE” 8. IR
W “HEIR” S, TREM RS EEBT
febrfe e EEE 1 AL, JFRE A “UER S
B, JAsh ARl soEln, &
T HEAT WA 278 VPl IS UK VR Rl T
MR R R T 242 5 3 fr. 88 TESS
R 5 SIS “ PS5 EIEAR

PR TT IO T, 75 A K 7 J5E e TR
MBI, H e TR S B A 1 e AT
Wik, 2021 F, KFEMELFREXIER
fap, KAESEEZ M O DR RN s
2 [ R VA AR Rt o 3L 8RB S AT
Xo BrETt 6 MEGUTRX, B R
X o BriE 3 AN ER LA AT . IR

HRSUIL A S, 5 B LR Y TS K 38.1%

BEH O BB K 17.3%, S2hRAH 43K
16.7%. HMREBUFALKET 55T OND.

KAWIFR X MR O 28 A EHELE ML,
HENKAETT 5 ANERKHIFR X S5 SHILRL 19
XX R, TIRTIMERR, eI
AR 51 BE S, WRIGEDIH 210 4, &4
PHA 3738 440, EMREBUGEL R WL,
JUARL B TLIR . RIS R A FASRIG
A, B2 142 AT H , 28+ = m b E— 2R
L 2. B m AR AL T AR e
W HAREIREE RS PERERS. 1
FBEA RN R g BEA RS
AT BEaAEHEWIT. LT AR SR TN

FHMATERE KRGS, B4 117 ATH. FFRER
B 775 IR R RINTESN, %40 49 NI

. BrlE B %AT 2321.31 140, &R 5%
B B K 31.3%.

WA BRSO T, it — AR U B 52 R
BCE, $8m I Bs & A GG, 5635 TR & 3
L, A4 50 3 W BN CRBEHLH] . 354Kk A
REFNRT T MBS SR 2 FHiEY
SR LY, R EBURAN B G AH B AT 4t
FAR, HEEBRALA R 2 NIR K L I
do 2021 F, EHARE R RIE BB 4 5
S AER, IRSCRE SR TE R &, IRAAHE
PR PR FE O, BRI B A
I, BRI R T IR S B 5 TAE . [FR,
P HEE R ) A, A TR O R, 7%
SEEE A IR

5155 KB B 4577 1, 5 AR B &
WU 3 A0 B 0 77 BURF I 652 55, RARR 7 8 it
F R, tHE T CGE RS BURPE TS5 XU S 2
AEETRZEY, EVR T (HUOTBURMERT 55 XU 7>
KA BT ). [T I sREUN P57 55 HENL
il e, HES) LI 7R R RERE, 75 R W i
JTHE T MR H7 8 7 BUR 53 55 BR A& 53
Ao AT INE) GEWBE (2017) 466 ).
(PR b T BURF - il 4 5 T 5 S
FELRIY (5 (2017) 491 5). (A H
T3 BURHSC B 2 B% L 53 77 8 LSt ) (35
W (2017) 614 5. (FFME T BURFHN -
X o5 3 & T 5T 5 B S 40 U ) (75 I A5

(2018) 250 F). (HEMH KR KATAREST
WU FEE R B 2 e 0 H L 0053 27 6 B 700k )
FHIFE (2018) 387 5) Fll (AR H 7L
I 5t 7 T H B S BIME GRAT))
FHIHFE (2021) 1044 ).

SR, R ST AT R, IR
WUAT 2 A A2 45 A e U e, IR 1
5255 RS BT d it 1 fR R .
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F. MESEA

1. MEARH

HarpEsT g, A, . B, /25
PATEAERS], BT EERIAT “—HBUTF—X
TRE” , AR, A O B SEAT 20 A
o CTREEY K43 1 e 75 T B s
YA, T8 A DL S 0 B YE
BB, B A BT R B e,
AR ESR, HIEMBUE . R 53T
LING AN EETE . 155 BB,
/8 RV B B A L B, — MR, HT
WURFAT B e s T IBOCSE E e T 2
)R K o

T &5 FHRE KA S

5 R UK 23 LA 1994 4F 514 T
{140 3 A | A U AR Ak, FF 120024
20094F F120154F 43 7% A9t (AL Bl
FAAGHIRBIN RN 32047 7 % B, ik
FIAR IS N B o g 15 40 75 #60%: 40%
PIEL 7> 5, 8 OO e S AR R Hh g 5 Hh T 4%
50%: 50%I¥] LA 73 5

THE L5 TETEMARNS

A FEEKBELNRIA ST, R 1Y
Pt A S B3R RETA R
7. 2R E A 608 (i, XD Al
KA IFEX EEE R 2. HSHRE1EN
BB, AEXS T BN B A B 5 I 0 Bl
SCRTTRE T, H AT E R 5 T B UK
GYITI, 43 OB BN : FEBIRNEE
@B g BN BERL (Hb 5 73 B )
50%+, B 5T EA%5:50 1) « LTS
FIAS N8 (b 7573 BR140%, B/ 5T
BLga:6ti ) o O  JRIm KRB IRRL (B 5
HEIE37HHI =) 5 @HAWBIAE KT &
[ E W o

A8 ATHE R

R o ] (152 Tl 3 b R R
moR A e, TR EEGR . U A E
Az, PIAE3RAS o UM RS M NER

2019—2021 4F, FHHRE—HAILTEBRNH
AN N 2292.41 125 2480.46
{27671 2493.0 1278, AN ARG K

BRE, HWEVENE RBUT, BERE
1) B SCRF I FE R, R T K& g K
FIA BSO8R B

2. MW B IER

FMRE W BUR N FFE38 K, 2019—2021
R S S BORN STt 5710.65 44
JG. 7198.40 1Z 70K 7384.33 1278, FHEE
K 13.71%. Hb—RASLIEWRN ST S
EETE 69.00% LA F, X 75 ARAE W BSOS N A o 1

R 7 EERREE .
(3 2019—20214F F A4 W BUK M B HF L
(#A4z: fen)
TiH 2019 4¢ 2$o 2021 &

— A SETE RN BT | 4514.27 | 5055.86 5103.2
BRI S RN ST 1178.93 | 2090.90 22672
Ef BAZE RN ST 17.45 51.60 13.93
BB i 5710.65 | 7198.40 7384.33

FTA R R F AR 2019 F 3 A2 2020 5F 1—6 A 4 7 H AT W DL 69 44
FARAE 2020 o HAn 2021 FHE 1—6 ABPITHIUGIRE; SHA
2020 Sk H (EH); FHA 2021 F I MATH A= 2022 FHH; Sk
A 2021 SF S (EER); SHRAMBT

(D) — A ERFALHFR

2019—2021 4, FHAME AL
NETEAWE K, 0 4514.27 {470
5055.86 12,701 5103.2 1276, i =R A K
N 6.32%. 2021 4F, FHME A LTS
N THR 2020 16K 0.94%. FHRE — A
FEFRE U T R BRISON & B
R — IRV BB FIER NG
10— e A FETUR N A B — kA .

k4 THAE RN LTINS AR L

(#4z: L)

5i 5 019 4 020 4 0
L ON 797.98 | 77195 809.4
o HAEBL 32830 | 286.50 2973
ERIGIERLGA T ON 1.18 0.50 0.5
AL TR AL 128.79 127.60 142.2
NI 33.68 33.10 40.8
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T R 60.38 58.10 61.8
JEBLAN 318.97 | 313.10 334.6
o BTN 79.67 74.80 84.0

ITBER R TR 79.91 87.80 90.5

HE%IE)\(J@F > H 83.26 84.30 88.6
—RAFETEBN AT 1116.95 | 1085.00 | 1144.0
LZANBIN 2292.40 | 2480.46 | 2493.0
Forbre RIEMEIN 137.29 137.80 136.3
— IR RS ST 199191 | 215570 | 21888
LI SATIRN 163.20 186.90 167.8
— RSN 38233 | 679.80 488.7
GRS 21624 | 286.20 3227
WAR 4 272.86 | 368.90 468.8
TN TR R 1 R 233.49 152.60 186.0
[ i be e 4 ARG AR
—RRAFETEMN Eih 451427 | 5055.86 | 5103.2

TR R IR F AR 2019 F 3 S A2 2020 5F 1—6 A 4 7 H AT W DL 69 %
FARA 2020 FHAR 2021 AL 1—6 AWPITHIUGIRE; SHAY
2020 FF (EE); FARH 2021 SFHIEPATH A= 2022 FFSL; FH
42021 xS (RE); SHhEMBUT

2019—2021 4, HMRE RSN LA
WNEFER K, M58 2292.40 14.7T
2480.46 1Z.7CAH1 2493.0 1278, 5 — A LTI
N S THEEEE 5358 50.78%  49.06% A1
48.85%, &R WA 1EE K 4R K R i
b RS PERAL, RIS B AN
BERRE— e FE

2019—2021 4, FHMRE A ILE L

Eitar o 1116.95 427t 1085.00 {2 7T AN
1144.0 12,70 2021 fF A LLIEK 5.44%. HRAE
— A LT DB 8, 2019—
2021 BN AlIE 797.98 1278 771.95
2. 7CH1 809.4 {276, FHH 2020 4F 5 AR HY{H
BRSO B A iz, F B 5 A 1R 4k
2SI i AP A HA PR DALY A 5 2l 1B 5 SR it
b AT VR ST I SR R R0 A B B
HRTE. HAMAE BN 5 — A LTI
A 71.44%. T1.14%FH01 70.75%. 1T =475
BAEBUN L35 h 28.56% . 28.86% Al
29.25%, AERBLUON & b s, o — A JE s
WO\ PG A 3 o — 2 B

2019—2021 4, HHRE—BEEWNY

o 382.33 12.76.679.80 12T A 488.7 12.7C -
2020 BTSN RIEIG K 2 RO SCHF
PGB E TE ™, B SR m T BU 5%
RATBRAT S — AT S5 AR — A LT3
FON ST R b 78, (R shECR, o
PEELSS o
2019—2021 4, FHAE —BRAILHH

Aol 3933.42 {476 4127.17 AZTTAHN
3696.8 1470, [FIH, & MRAE B E 453 7 7N
28.39%- 26.29%F1 30.95%, T A T AL
SR YA N ot W A Al TN [
KRS HEIUE AR E T B A2 B AR
IHERRE, HHRE - RALHE R
TSN BB T

k5 FHREMAERE I B EAMRER

(F45: fen)
mWH 2019 & Zgo 202

Igiﬂﬁﬂ\ SERS 30252 | 321.40 318.8
BEH 500.53 | 526.70 487.0
o ORI AN 687.78 | 818.80 784.2
WL X 330.08 | 366.60 297.5
PAAERE S 281.69 | 300.20 279.7
BeHRIK 564.35 | 577.80 462.3
—RAFLHE T A 3933.42 | 4127.17 | 3696.8
A S 19.54 19.20 20.0
AT L e e 4
BUR 45 18 A3 116.93 | 389.30 257.2
AN TR AR E 1 k4 158.20 | 197.60 3495
ST 286.19 | 322.70 779.6
e DY Bt S L AR
WL T R 4

—RAFLTE T B 451427 | 5055.86 | 5103.2

AR R : F AR 2019 F 3 A2 2020 5F 1—6 A 4 7 HHAT W DL 69 4%
FARA 2020 A 2021 FHE 1—6 AWPFITH UKL THE
2020 SR (F4); FHA 2021 FFHH AT H A= 2022 F K5 2021
FERERL (FE), THREMBOT

2019—2021 4, HHRE KA L
Bt AR . #E L A SRR
N/ 1N V=g g e SV BT e e s | e
45.06% 47.66%F1 50.58%, AEL S HY ik 45
U o WA N SCRF = AR B TR R T A, —
P8 LT ST ) A MR OK ST RO,
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ROCH T E 13 206 R s, R RE I
BUK FEFT T 1 RS

SRR, HARE RS T e BN A
UK, BT gt AR SCRF IR . AR
B — RN SETE NN A T2 HERRN I 35
M E s — AR LT S LR AR S H
NE, CRERISGE RA JTEROR.

(2) BURFHE A SR HATHF L

MAQSREE A PN e SN U PN
() B B R4, 2019—2021 FE RS 71)iA
1178.93 1476+ 2090.90 1Z.7tAl 2267.2 12.7t,
FEWHE A K 38.68%:

6 THA BTSN BT HAE L

AT EARHE BRI E ARE L

(#4z: fen)
2020 2021
TiH 2019 4¢ P P
FESCH:
W2 HX 2 Baa.14
B RS H AT 951.47 | 1454.80 | 1595.4
b 75 BURT 4 T3 5% 18 A% 3 — | 111.60 | 166.3
W74 5326 | 161.00 93.0
EAER 17419 | 363.60 | 412.5
T b - - 0.1
B tEEE T H BT 1178.93 | 2090.90 | 2267.2

(#4z: L)

bz 2019 ££ \ 20205 20214
%iﬁfgﬁ FALH 593.29 | 946.00 844.0
BUREE SN AT 66525 | 1021.17 938.4
R e ON 380.00 | 704.50 906.6
BUR RS EYGRNIN 13.09 170.20 12.2
BARgiR 108.66 174.20 363.6
TNFE 4 11.92 20.80 46.5
BURF RS KT 1178.93 | 2090.90 | 2267.2

TR R IR F AR 2019 3 S A2 2020 57 1—6 A 4 7 AT W DL 69 %
FARAE 2020 ForHAn 2021 FHE 1—6 ABPITHIUGIRE; SHAY
2020 SFE (EH); FHA 2021 FHHAMATH A= 2022 FHH; Tk
A 2021 S (F5); FHAMBT

2019—2021 4, FHREBOFHERESTRA
H 15N 665.25 12, 76.1021.17 {2761 938.4
275« BURFE B S USON X B LSO\ A
FEREER T, 2019—2021 4, [EA b AL
HARSON 5 BUR PRSI A THE 89.18%.
92.64%F11 89.94%. H T At H ikt N 52 L4
fiti 2% K ARSI 5 MU= T 3% 78 3 K BRI
BEZITHHEFER, WAAE—E A
SEME, THUT AR SR 5 MRAB BURF I 35 SN 7T BB
H IS o

2019—2021 4, FHHAE LIS BN
5> 380.00 127G 704.50 1. 7CH1 906.6 12T,
F& BUR M JE S SN I 25 B R 7o

FTHF R R F AR 2019 F 3 A2 2020 4F 1—6 A 4 7 FHAT W DL 69 %
FARA 2020 o HiAn 2021 FHE 1—6 ABPITHIUGRE; SHA
2020 SR (F4); FAA 2021 F I MATH A= 2022 FHH; 2021
FERE RS () FHAMBUT

2019—2021 4, HMREBUNHEIEESCH
ST A 5E R 1178.93 1276+ 2090.90 12 7CH1
2267.2 4070 FRER L HURSIEA S H S A H
HEEREK, 2021 FEHEREABURFHERESFEL

454k 412.5 4070, BURTESE G TSP RE /195 .

BARE, EAEEA L A LRI
N BUR P S N 1 B R SR IR, BURF I
FEWNFFEEK, Rk 5 L™ 10 30 )
RN BE BN = A — T R

(3) BARAZEMAM I HIL

RSN T NZY =4 PN Ry A PN
4. 2019—2021 4E, HHEE
HEAZEWHERN BT 258 17.45 14T
51.60 12701 13.93 1276, 2021 45444 E
A RALE ST IESRATECY 13.93 12
TG, SIS A

(4 AREZ

I (LT HME 2021 FEHHEPATIH N
2022 FEHUH B RHARE ), it 2022 435
B E — AT T 1166.8 12T,
b B 2%, FEEFEE 2021 FHHNEF
RIEWGF, 2022 SFHBEKEREE, DIREE
MY KIRE- SRS R G, RE
il MK 9 N B EE T S S R R
I EBURFR S UON R SR8 S AU | B A
S fe e W R 455, It S N
ST 4318.6 10Tt EIBICCPETR IR, 4

www.lhratings.com

13

A

P
de

.‘..
=

-d

Is/



BEEETGRHARAE

China Lianhe Credit Rating Co.,Ltd.

R 77 B F AT A7 AR R AR

BRI S 3853.1 /208, SCHETT
4318.6 147t

SEE, ERE MBS K, Hrh
AN IR H 2 K S, — KA
W IIEK, BUF RSN Z E
A LA A LR SE K B B K,
KRR REAIAEAE— B BB

<y RERAR

1. B HFGS Rt

2019—2021 4, HMWABUN G5 FrE
Ko fRE MR W BUT IR AL PR, #2 2021
TR, HWREBUT G5 REN 6259.36 1470,
B 2020 FEIEIG K 19.88%, % 2021 fEFHEE K
K% T R 1R T 8 b 7 BSURT A5 45 R 45 [+ L 384
KAECK, H BB 55 25 G K BT

%8 2019—2021 S F WA BURE $ £ HIFE L.

(¥4z: L)

bz 2019 ££ 2020 ££ ‘ 2021 £
B 55 4344.83 5221.42 6259.36
WU B it 55 1184.01 / /
=120 5528.84 5221.42 6259.36

ErOY) RTRIEY KRR
FHRR: FHAEUBOT

M BN SR ES R, B2 2021 R,
TR BN EENT D 6y, (HLE
N 46.13%; BARLGFE (. XD %55k
EL 14.18%A1 39.69%.

MBS IE, HIREBUTHE 6% EE
B R EMTEMEBE R ARETH,
AU PR B T 75 MR S BT 2 KR B Bt
S, 3 T RAEMEER2F KR, 1
BB T — @ AL 57, HAERA
WA EAEGRIEL —

AR GG HUE A BUR 5%
T 2022 1 2023 G — & LA E T .
MRS H BB TSt vk, #E 2021 4F
JiE, HMEBURF ST 2022 42,2023 4.2024
L 2025 4 % 2026 4 K LG 5 AR BG4S

RS B ECE A BN 9.97%+10.70%- 8.18%

6.92%%11 64.23%, i 55 7 AT WIBR BN 735

R 35 R W BUT R B Bk, W B
e F MG 2021 AEHb 7 5 55 R4 6668.1 12
JG, b 2020 4E140 886.03 127, M EURF
AR RR BT 2 ) 782

%9 2019—2021 F F A BUT I 5 IRFA T L&

(¥A4z: o)

piflE| 2019 4 2020 4 2021 &£
BURF 15 55 BT 4822.70 5782.07 6668.1
o, — RS PR 3193.78 3447.18 3692.2
+ T4 45 B A 1628.92 2334.89 29759

FARIR: F A M BT

2019 —2021 K, HMHE BN S
GDP L E 2 74 37.05%.42.41%F11 47.29%,

bR R LTt

2. HTBUTARTAE

2019—2021 4, HHRELEWM S (M7
LRE W 1= A LR A TH UM PR
SN G T+ EZANIND 43 71h 4087.70
{276 4756.90 1270 4587.6 1270, HARE I
W55 15 256 W I ELE 23308 106.29%
109.77%F1 136.44%. JSAKE, 75 HE BUF
55 ISP AH L

GE b EROURE, HAWEBUNGIS R
WS 256 W I e R gk ETF: 2019—2021
BN S AR RFELIG K, B AR5 55 fHAH
XTELER, HEARG 55 RFS A] 45 .

. KEAEDSRSEFST

1. AHH A HFAEI

2022 FHE A BUN L I 7E (Y-+—HD
CBURfRIRR “ AR DGR ) RAT S0 1.32
276, WM 30 4. AR, AL
R B — I, BRI S 10 42K
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