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ERHEHE:

X A= RE (2D 37114.00 38680.60 42959.2
X AR = B EE (%) 7.50 3.90 8.30
A A=l G 58496.00 / 70321.00

=W

7.9:41.3:50.8 | 8.2:40.5:51.3 | 7.8:41.0:51.2

Tl (2o 11454.9 11662.2 13081.7
At 2 BB (L) / / /
I 52 PP R (%) 9.20 5.10 9.40
HHRHFELH (L) 13377.7 18333.7 21471.2
HEH RS (23020 687.3 780.5 6920.2
WELE (%) 55.81 58.33 59.40
AN (o) 26415.00 28103.00 30904.00
— AN (278 3182.54 3215.96 3498.19
Forp: BN (27D 2209.56 2199.48 2389.89
—RAILFEBNIEKT (%) 4.4 11 8.8
BRI (258D 3373.74 3742.78 3604.51
—RAFETEN ATt (278) 8330.31 8745.80 9250.94
AT AT (1270 7391.02 7470.96 7592.14
W EHZER (%) 43.06 43.05 46.08
BURTERE SN (278 3374.19 3144.58 3516.18
WITERE M1 (L) 9967.74 10355.68 10618.88
T BUR BAE 55 RE (1270) 7936.37 9600.14 11576.3
H T BURH 55 BRAT (278D 8912.98 10690.99 12547.99
HITEUN R (%) 21.38 24.82 26.95
T BURGISE (%) 79.62 92.70 109.01

JE: 2021 itk v BAEAE A AL

EE N

TR R B Gt R G AR B 20194F W B Y ok BB R A

2020 - 2021 FRABATHH A S

TR E

“/7 RBFBAKR; BEZW

o b7 BURHAE FIVEGR 7 15
AAA 2022/05/20 ij}@;; ¥3.0.202006 L2
o M BOREE PP | S
" /3.0.202006
@ﬂ;g b 77 BURFE FH VR 5 s
BT V/3.0.202006 "
AAA 2021/02/24 P B TR PP b e 54 3
W= V3.0.202006
VE: B LR RA B 69 RIS TR REE S
www.Ihratings.com 2

AN\

T~

YA

-
oy


http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/reports/B024091-P63872-2022.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/reports/B023276-P56602-2021.pdf

BsSEETFBRINARAS . e s
China Lianhe Credit Rating Co.,Ltd. i&ﬁﬁ)‘(}ﬁ'%lﬁ{ﬁ_#{g}ﬂ 1¥g&%§\%

o

— RREBBABKESTEIA, REPFEE, = EMEME X7 XAH . FH. BE.
BT B AR AT N B BT AR 2 AT

AR ERABETEATIFEFT B R EOBEL A DO ENGE, REE
T IAAF oo 77 ELE W BAR K 5T A BRA TAZ AT 48 KA & A T 237 Bxd F AT R K49 A7
PEMALE, MmIAEXMIFEN FHFLREREIEET . RETEA A ERRIEH B L6 FRIRE
HHET AFE B ANEFRN .
Z AR TR RS Al K 9T M RARAT IR B S, S B S ARALA I F
B REFA AT ARk T S 69 I 5 T L RARIE
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2022 FRHEBFAEN GRS (=Z+/\8) EHIERIRE

— KITERER

TR, FIRR “” , R EE SATEIX,
BRREET . BT RIL= A,
FRIEILIAE, TaB 4 WAEE, R SHiT
AEAE, FARTLTEA, JLEIL AR, AR 14.01
JiE K, TREEAFEAANTT . FEWTH | T
TENH 16 Mg F 9 N E . #E 2021
R, A FEARAND 6113 A Hi, 3
BUEAEAND 3631 TN, HAENDRELE
59.4%. 2021 4F, A S X A AUE
42959.2 12,75, ¥ vl EE A i 1H 5, 7] L3 K 8.3%.
A AR JE R SR 30904 JT, bk
4 K 10%.

= BEREFIBERIME S

1. BB RIARS A G FEATIH I

2022 F—FF R, HEZGEA R R E A
HRIREE R AR E PRI, A R R
T, RIRETFE IS, RGHEZBUR TR

PR REIRAE KSR I W T I KR IS
] A 22 3t B KR S, T 37 32 A PR el 1
BN, e BF I BE K N AT B0
FEMH SRR, “RIK. RPN O ZE B

58, B USLIZHT I o

SWPOH, 2022 7R, HEENE
PR RME 27.02 T TG, AN IHE, FIHIEK
4.80%, % LZEEHEPE (5.19%) A AT
[E] 9% s FRLLIE K 1.30%, T -4 [F]3H (0.50%)
{HAS KB i A 2019 4E /K (1.70%)

=R, B=PZEEEWE K.
2022 FE—Z, H—. PN A Hh g
435109 6.00941 5.80%, T4\ A= 7 MikkasE,
2 3 A2 M tE KA E ke, o4l
I 45 7, R T AR i 2 1
i 25 2 = L3 A [R] b3 o 4.00%, A K
A [ I A T R (4.57%) KRB ET 2019
FEARF (7.20%) 5 Ffih 784 AR 4% A0 52 3 SR e
tio

A1 2021 =—FFE E 202 —FFFE T BRI
‘ 2021 4 ‘

—FE

2021 4
PUZRE

GDP &8 (Fifz.t) 24.80 28.15 28.99 32.42 27.02
GDP ## (%) 18.30(4.95) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80
FAELL - T3 inEIE (%) 24.50(6.79) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50
B e PR B E (%) 25.60(2.90) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30

JE R (%) 25.60(7.60) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70

FEBE (%) 29.70(2.30) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50

HlE A (%) 29.80(-2.0) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60
HESERLTBE (%) 33.90(4.14) 23.00(4.39) 16.40(3.93) 12.50(3.98) 3.27
H O (9% 48.78 38.51 32.88 29.87 15.80
HOHE (%) 29.40 36.79 32.52 30.04 9.60
CPI #1E (%) 0.00 0.50 0.60 0.90 1.10
PPI F1& (%) 2.10 5.10 6.70 8.10 8.70
HBARME (%) 12.30 11.00 10.00 10.30 10.60
—RAILHH AR (%) 24.20 21.80 16.30 10.70 8.60
—RAFTE T HIEE (%) 6.20 450 2.30 0.30 8.30
WERAERLE (%) 5.30 5.00 4.90 5.10 5.80

AR e R B H e, HARI B RIREAT R
RBAT AR, TP AR 89 2021 47 133538 4
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EEERASARENEE (%) | 1370(453) |

12.00(5.14) | 9.70(5.05) | 8.10(5.06) | 5.10

72 1.GDP #4845 B8, HH30dBh RitRIkigie; 2.GDP BRI E, Fligidis REMTHE,; 3. b ok, okl i
At 4tk aEIE . WHAE R L AR 5.AEERAYT LEMAIG L H RIRE HIGE; 6.2021 FHFEFIHT A AR

R R

FARR: BRATERBE KL R, F EARBATF Wind S48 332

wKim, WRTHZIEFPEEKR, HE
ERFEREE AT AN EAL, AR
ERAE. W, 2022 TS 2
i F S 10.87 Ji12 TG, [RIELIEK 3.27%, A
S b A [F AP AP S35 K (4.14%) , 2%
& 3 AT, R RS R RS
WH, W TRk R . BRI, 2022 4
Zo i A [ [ g W PR R (NS A7) 10.49 T2
JC, [FLEIEK 9.30%, AbF xS mfr. Hd, B
M= R AR B AR SRR s BRI R R T,
PRI T “Fdfi K BURRL A B PR A s il
B Aab e, 2 3 HiAbREE . 7T,
H DR s AU . 2022 4F— 2 Fh [ 1%

Ytk B O R 1.48 Fi403E 0T, A I K 13.00%.

Horb, 11 8209.20 1236 7T, [A] g K 15.80%;
3 11 6579.80 12370, [AIELIEK: 9.60%; 57 5 )i
7 1629.40 1235 7C.

CPI [F bk faFEa, PPI [E ELRKIRZ
A ElY%. 2022 4-—Z8/% CPI [Al ELIE K 1.10%,
TS RN T RO R T Ay e YR AR Lk
HESNIP AT 6] . —Z= % PPI [F] LLHE K 8.70%,
5 H () bt 39 e [0 7 0 P A Wi PP BREL e %
BT, BATEN 3, MNBLUE KR 146 T Hh
SGEUA SR R T EE PR ARG 4 m MR
TV, A E PR IER S BRI T, g
JE A AT AN _E4T

MELREY T, MBEIETRHE. 2022
e FE R AL AL 12.06 FifZot, B4
FIHAZ IS 1.77 J34470; 3 ARM AL & [F
FLHE 10.60%, 38 AR 0.30 AME 4
Mo MEERIE, BT ShBUMN 557 5 vt
KIERK, bRy sk =2 ), —F
FoE BURF A5 557 15 il 08 IUASS 4 AR [RI B 2 1% 9238
276 HABSCHE DR R AR SRS B R TTIN
B 1 SR AN Al 5t 55 4 s B ¢ 4 (R 9l 2

14 4258 12,761 4050 12.7C

BN IZAT SR P e, RASE S
B IE G, 2022 £, SE K
AFEFHICN 6.20 Jifeot, [FLEIEK 8.60%,
BN ST B AP RE . Hodr, aEBIRA
5.25 Jifeot, K 7.70%, EERZ T
AV R KA B, (IS M AN A A
ISR A 258 S S5 DR B RIS T R NS IR . S
W7, 2022 fF—ZEE A E AL TR I H
6.36 JifZot, [FILLHEK 8.30%, AAFFHE L
23.80%, HEELL EAEFEINER 0.30 ANE 4.
RAESEE AU A 8 T A 1R, Bl
Ry B LMK SRR T fd R
THE K 22.40%. 8.50%. 8.40%.
6.80%. 6.20%.

RNV EAFHMK, BEREAEEEK.
2022 - —ZF L, WAHTR A S0l Z35{8 )y 5.53%,
Hrb 1 H. 2 Al s ol amtase, Wikl
43318 5.30%-. 5.50%, T AR FEBAAKT, 3F
F/fE B TE, AT AR LA i 3 H DA
K ZEHImE, WEAERLE TR
5.80%, & FAEFHA LT 0.50 ANE S A, FREk
R A BT K. 2022 (E—Z 1, FEERA
BT SZ RN 1.03 576, SEBRE HEE K 5.10%,
JERRAFRE K.

2. BB A Fn BT HE

EREKREEMRHAE, REE5
BITEAEKXE, SOl AmhERREE.
2022 4F 4 H, EE&BESaWdRE, Bkl
KIMAEE IR B AL B, SiEFal K L5
HephdE, V)sehafkE EZMA B K. REF& s
ITEAHLIX (). By P I BURZS R, B
NFE B VIR ARG A it —
IR H TR RS BUR SC R I, A5
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R s e K S Rl SRR SR & 5 14 it
51 F AT ARG A . SEIUAE A A
B E: BB EARA Y 45
AR R B A P B S B AR, ARAR
Thed A,
BESMIN RN, KFREKES
0K e A=, 45 A5 | A R4 52 BH A &% S 44
BHMARE kst Tl AR 7= )4 Rk 75 K oK
Ui, FGIRATR A E A ERET, WTRe
BKSEIL AR B R s B N I A7 T RS
I ECR RS, I Rt — P E 0 1
D R #A BTk . SRIBAH BT U I8 55 4 55 [
PR s R, 20 B, WX
TAFRI M FE2Z L. AETI,
IMF. {7 AT 55 B BR LA 3 FRAIK 75 E 28
GEEGR I TIOM .  FTH AR B K R J14T5 R 5%
K, SEIL 5.50%H5 K H br i ARG BTk .

= XEEFEAN

1. RIS

ZRAE XA, ERA, FETRF
FERREBRAXLZFREART A A 4,
M KL= A KR — AR KR A 3005 A2 AL
R AR+ BEHR A 2035 Fi&% B AR
BEHk, EHERRBFRREAMBEEHHEK
BEE—r#HT.

TR ALK, 575, Wi B 56,
w BNAMAL, BELK MO X, 2RA
PRV 105 b X 28 5 A S AN P 2 % (1) b 3
. 2R BAABONER R ASE M 2% . Bl
Fif, ZEEIA Rk, L. sk E
BRI LR, Hh PR TR, mPEE
B UL, 19 AR BB IE A 5
LT 2P T2, db BRI, /M
FEEEE BIRAEE. 2021 FEE, ARG
A HLFE 5263 A B, Horb ek o LB DY
B EARA R 2445 A H, IRgSR, RNk
B = A DN A IR T PR R R e, e

VL Atk bRk o g SR S, BREK 7S o
HFRFEE K A I — S — S L — Mk br
BRES I B — DL B B s, 1B
BUBELUE, FSRANESSRE, MELs
EERESE . ABOTT, ZRUE NG T IR AR
KTV, JEE R ENUN, A EE v
D AtRmEEIbERN, DA RIS A
P T T B PX 2%, AR AR 22 B i 0 DY T
SIS R K, THRIE] 2025 4, FEARE K
CHAIUBE” mE AR, 84 A LA F] 6800
AHULE, BB LT 485 ABJF AR
PAE. Bz, AE 2021 R, ZHEEE
8 BRI NN, K& R E
BriLI7 N A4E FMXAL T35, 5 1 A 5 B
Bg@m. nah, FTHEMILST 2021 4 4 H
30 HidEfi, ATt S Emi AN, &1
P AE AL GEUEX L BN , Mg ©ATIX 4%
PN AC 9, IR AR IR B R 175 T3 NIX.
TRl At g 1 gm, RALEERE 22245 ZRIR AT
FH 753K o W8 J7 T, VTR TE R 5 22 B0 w30
HIBE WK W T RS EE A E
LB 2R XA SR SSEER], A
Grit MR IR L T R IF (4.

PR EIR T, ZEE I LR R
ACICAE, HESREC 2, BRTETE
Bo WTBHEITI, B O R SRR R
ME, - REMEEL, MEFE, REXL
JEAA L Tl i b AN A 2R T 2 4 [ o ) e R 4L
iEEHh, B CRILE RN 125 Bl HAb
B BR MSEN TREE S . =7 B,
TR B BT R B VP R PO VE R LT
A s 188 1y, i EA% SRR 121 17,
o PP A& SRR I T 132 4k, Forp 59 Abik
EX| NG SEICL T S S T D TS <87 SR IR €}
e (R 47.70 /20 BB F 3.97 120, #i4:
JE 227 i, FHE R 11.48 L, A&
13.15 JIWi, BRERH T f1 & 2206.7 Fiml CARE
A KT HCET A5 17.91 {2 a4 H
A=A R 35.82 2. B ATLEY A
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B 215 fZmi. A 2021 R, ZHEE ORI
(A Fhoy 128 B, HARelan F 2 Fh. &0
it 25 F . JESJEA Bl 81 FPAIKSH Fh 2 Fho
TR BRI T, ZER A L, UL A 12
b R R A HEIX, 11 5K BA Zi5tIX, 5
JA 1B SR 0% I S S A A 3 A B 6 A L R ) SRR
XA, A E R R .

TRAALT X, TR = — A
Xk, EEFKESRTEAFEENBUG. &
Grifr. 2019 4 12 H, ESBRER (KIL=£
NI — AR R RN EE ), B T DY e
=, KB EAEE BT L0 LA A
B, MNZEBBONZOEE . R X R
WEATHFIX . K = b X2 E N 25 R B s
BR  FFIORE FE e v QT RE ) B s X 3 —,
fE AT R h BAA E A . 2021 4 4 H,
ERKEMBERZ AR T (B ERE
Gertt e K RS+ U TR 2035 4k
sHARED) TR H AR TR ) o K
FEM B R b, 22 BIUKR R T 22 07 T R BTAL
i TG R 55 4 1 R A T K A SR R AL
ESPQILr Ak ADNE L DN B2 e sk % NN R RS
BUAEFAH BARBE R R A% R, AR T RKIE%
BIX Al i, N 13I8 ARSI
#, HEBERE NS E, BRE#EEF
RIEISREN TR BLZN J7 T =R A 8 i &
RLAE RIS, B R = —
WA R B R — i — B KIL AW R &
Rk D R, AR T RE LB
EEPERR S, FEHT— e DX etk J5) = 2 R 4 T K
JRAr % THmHT— SR A A AR RN
RIEIIHHLIE

2. RIRZFL AT

HFREBEBHFEEEK, EFEEE
T4E¥ LEHERFE, ZLEhsaahit, T
BHERAY R, RHFLNEFLETRAE
BEH&, ERIZANEBR—HLEEH KK
FTRREBAZFRENZT G

2019—2021%, ZHAATREENEK, =
4E GDP 43 i 4 37114.0012. 76« 38680.612 7t Fl
42959.22.7t, 20214FLE L 4EREK8.3%, 20214F
ZRA GDPHEA A B 2B 1147 . 2144 20214

GDPH, 5 — LI 18 3360.644 75, 191K7.4%:

B A IS INMEL17613.212 7T, BK7.9%; &=
PV AN{E21985.417, 7T, HEK:8.7%.
Bl il A = BEAMG R A
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1111111111

uuuuu
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A B AL IT)  — TGOPHH (%) B4 8 6

2016 2
HIEROR: ZHgiITEA. Gtk BR&TAF

(1) =l

Bl 28 57 R S Pe L SRR B T g, %2
Bk m i, EEIKE G r=Re. 1%
o\ L B BUR SEE T, s s il
U BUROPH o e B TR P R R LR,
WA T PR R T IR, R TE
BT RS BV RE R L VRN R G
R MR RL, B T4, RRIRANHT
REJEAN K AR E Tk, 2021 4, ZHE
BRI A R L 27.4%, g 1
Bk, B RUE BHEARTA. BREER
PV PEE S B K 31.2%F1 31%. 2021 4,
YRR = SR N 7.8: 41.0: 512, H=
PV G OAE o5 EE U ORFFAE 50% LA . 2019 —
2021 4, 2R FIRE LA L 0 p 3 0 AR ) b 31
HK 7.3%. 6%F1 8.9%. 2017 4E 5 H, LA
UM RAT CCRERHE BB T BUR) , $HKGH
ROCRRRHEIE R BRIk itk = Ak |
BB S R RV AR ROE R4, 2
AR AR A LK B R EBUR A R, N
KB B Bt . 2021 FE 238 R A HRE
4 fE 4 E 5 8 A1, 5 2020 EFF; FrHf g
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51 515 BHY R R ¥R 4> 10500 37T, B 2020 4F
K 28%, fEAE 6 f; LI 2021 4F
BHEE R LIA 742K 125 T, HAHERI
RITH 85 I, B KBHE AR TAR IR & I
H 11 5. Ak B 00 ae JI A, 0w
BRI ERIRRE ST BEIOR, REAE
S N Ry AL L R A

L RS 255 R e DT Rk P
2020 AR MR A5 L3 N 48 LE 3 S8 50%,
2021 IR E] 51.2%, MoNTIBh B AT K
HEFT].

i lie b 7 T 2017 4, BB BURFEN R (%
TR B RO E B SO REL)
BF A 2 SRAT R U P ML AT 38 22 U8 2 0% i R 1)
IR AR RS AR . 2021 52 SOIRAT ML 7
MRPEIE R MR E 0 —F, SFEEAFEN
iE% 5.8 A NI, ENRIFIRN 5578 1478, 43
WIPKE 2 2019 £E 1) 70.9%F1 67.3%. 2021 FEJEK
A A G UL B  ([X) 657 Ab. 2022
T, RE U T g (2B <Y
7 SRR R LRI . BATRE 2025 4,
SCAR iR N B R B A 2 R A 5 K B
JIRVE B, B BB B SO AR I 5
B, S NI RIEASE, TR — kP
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