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—RAFTH AT (1278 7391.02 7470.96 7592.14
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BUR PRGN (f278) 3374.19 3144.58 3516.18
WITLREWT1 (278 9967.74 10355.68 10618.88
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— KITERER

TR, FIRR 7, R E A SATEIX,
ARG ZEAEN T KIL =AM,
FRIEILTAE, TaB 4 WAEE, R SHT
BRI, EARNIE, LR ILRE, S 14.01
JiE K, TREEAFEAANTT . FEWTH | T
FEN 16 ML 9 M E . A= 2021
R, A EAFEND 6113 N Hrb, 3
BUEAEAND 3631 TN, HAENDIRELE
59.4% ., 2021 4F, 224 S H X A P S E
42959.2 12,75, ¥ vl EL A i 1H 5, [R] L3 K 8.3%.
2 AR R R A SO 30904 JT, Lk
4 K 10%.

= BENEFMBERIMNE S

1. BRI A 22 7247 = R

2022 FELIK, [EBrdA ST R IR,
WREE 2 KBUR, AR R IR, —Z
ENETNZN: W= R i 1) N ES e P S
R, EZE TATIE AR, “Fadg

MEERT. SEEELLR, 2RSS U
B2 ite, &5 FATIE St — 2k, e e,
[ 55 Be W R0, G T RAT — T BUR
Jiti, FRG BRI MAT SRR, YKL
R IEEPIME . KU ERME . RRE AT A
IR, SN KBRS I, & f
FATKAE, WAL ESEX E.

ZEBZF TMTEAIH# 2K 2915
., 2022 4F FARAE E N A S 56.26 /114
TG, AN, ALK 2,500, Hd, —
Z= % GDP [A] L1813 (0.40%) 55— 25 (4.80%)
KIgEEVE; IR TR BE 2.60%, 4k 2020 4F —Z
PSR B IRIA B 73 K

=Rk, B F=E B W
BKe 2022 4F FAPAE, BE—r= g e [ L
£ 5.00%, fNAF=IEHELTF; B =
BI04 [ b 23 K 3.209%. 1.80%, % L4E[H
B AEF 353 (2318 6.07%-. 4.83%) [RIT
MEFEROR, R REE. 6 H, TS
A AE PRI A B, 2IAFRIKE SR

k1 2021 F—FF £ 2022 F—FF b E 254
2021 4& 2021 4¢ 2022 4&

= =3 —FF

GDP &8 (Fifz.t) 28.15 28.99 32.42 27.02 29.25
GDP #3#& (%) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80 0.40
FAELL - T3 inEIE (%) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50 3.40
B e PR B E (%) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30 6.10

JE R (%) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70 -5.40

FEBE (%) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50 7.10

HlE A (%) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60 10.40
HESERHBELIUYE (%) 23.00(4.39) 16.40(3.93) 12.50(3.98) 3.27 -0.70
HOME (%) 3851 32.88 29.87 15.80 14.20
HOHE (%) 36.79 32.52 30.04 9.60 5.70
CPI #1E (%) 0.50 0.60 0.90 1.10 1.70
PPI F1& (%) 5.10 6.70 8.10 8.70 7.70
HRFEEE (%) 11.00 10.00 10.30 10.60 10.80
—RAILHH AR (%) 21.80 16.30 10.70 8.60 -10.20
—RAFLTE T HIEE (%) 450 2.30 0.30 8.30 5.90
WERAERLE (%) 5.00 4.90 5.10 5.80 5.50

LA B B Yk, H AR SRR EAT B SLEAT AT HA TR K FE, TR.
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2EERABTIIRBEAE (%) | 12.00(5.14) |

9.70(5.05) | 8.10(5.06) | 5.10 | 3.00

7E: 1.GDP #4845 248, HH30dBh RitRIkigie; 2.GDP BRI E, Fligidis REMTHE,; 3. b ok, okl i
Mt ARG B, WAIAE KR FE A IR, 5AEERAYT LERMAIGE A EIRF G, 6.2021 FHIEFFHST N AR

R R

FARR: BRATERBE KL R, F EARBATF Wind S48 332

TR BIRBEFESE, HRTHZIE
HrEEKR, EER-REEEMEREE, H
ARARRRER RIS K. %7, 2022 4 L2
FA RS EE LA 2104 St FHE
F 0.70%. Hrr, BIRUWNFILL FF% 7.70%, %
g PP EOR . BT, 2022 4F R4 E
W] 5 TP 0T (ONEAR ) 27.14 JifeTt, TRtk
K 6.10%, iR E/MERIEESS K, i
PR TR AR R R R S, R
BT “Rdii i BURR sh % B VE R s g%
T A, BRITAER S B RS
FE B AR 3 M A S IR BN . AR SR T T
H AR R G K, BRI “V7 BUREESS
. 2022 4F b [ Sk 1A 3.08
{2376, FIEEEK 10.30%. Hd, 0173 7
{23576, R ELIG K 14.20%; # 0 1.35 FifZE T,
[F L3 K 5.70%; 57 5% 3854.35 4.3 TT .

CPI & ARWAME/E®, PPI % ARk
MERFEEEYE . 2022 4E 24, CPI Rt
K 1.70%, & H A EE0 BT, 2 0E, 54
IS N B B B i AR R EG R B, VR, 58
MWL B R ARSI SRR S R,
PPl 2t A EL K 7.70%, 52 4 FRIREBOE &
SO, 4% H [ B R [ml vk . S Nk DR A
BN AR BRI T A EaE)R . )
m S A AT AN A TR IR K o E 21 4F PPI-CPI BY
TIZEREERUAE, i LBk e BIRE b 1a) R fE
ST, R WAL AR v R A I, R
WA .

HEAEREY K, BURRFRRENG
RETETHFEE., 2022 4 LR, Hriidp
KR 21 Fifeoc, A2 3.26 /i14ot; 6 AR
FERLARAR AT 5 [F] L3 10.80%, M4 FAEAR
w1 0.50 NME R AR, AR I L
BRI AR A I B MBCRSERT K 7T, BUN G 271

RBE AL 21 2.20 Jifeoc, NRMGEHKFEL 2

1 6329 127G, AR EY KN EE SRR,

Al A5 Rl % [ B 22 389 3913 42,76, 7R 4l
SMEYIRIE R — S RIME A SHA
JIT 2% -

WBBERREAT . REERSAMER.
2022 4F B, AE AR 10.52
JileTt, AR O E FE LT R 10.20%,
ER BT HIGBRELM T 1.84 JTZTTHIMN,
MR EHERRE KRG, LPFE— A LmEI
AMEK 3.30%. SCH TN, 2022 4F b4
— A FETRE S 1 12.89 Fifzot, [FIELHE K
5.90%. [z 46 8 i A B AR 2IA IRk R
LEOR ST K 17.30%, A% RK K 3 G K
11.00%, PAEf RS HIEA 7.70%, 20E G
K 4.20%, o R 6K 3.60%.

RV EAFHMAK, BREASKBE.
2022 47 bBARAE, A EEIRAETR R R I N
5.70%, T EAERW 050 NE A, Rk
Mk FE 780K . 2022 4F bR, A ER AL
ARG 1.85 FiG, SkPRlE bEIG K 3.00%:
S B RN %S 1.18 J5 e, SebrlE Huig
K 0.80%, JE U 2 57 K32 95 15 5
e 35345 T T 4% -

2. FULH a2 70

RREFBITEAEXNE, /1L
GEE. 2022 4F 7 H 28 H, whitthpuaEH
T, 35 T HFEMED TAE. 2iaif, 2
ST VE S IS EIE AT ERAE. KB
&7 NEDR, PUEZ 5 EIT R ar s, E
Ak et R A TS TIE A XA, fi4ese
DU PSS R 7 MBOR BAEY K R EBIRAE
Mo B TBUR B ORI 2 TR,
G 2 7 BURS & TR S5 98 42, SRR EUR H
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JERUF L U545 PR A . B3 T BUR BARFRR sh It
GRS AL S B RE, I BUR
PEARAT B (S DOR FE R Vi i i e 4. B
PemrebEE . R ERE R RS T,
WA YR, RACE N PR R, SCRETR
IS L DX TS ek A e AT R PR
EEEARFEAEBE, HERLFE
5.50% £ 4 T 8 K E 5 BB B B 0K .
2022 5 b, TolkAEF=. RS~ TH 3
SEATIR A BB fabs RBLLL 4 A ONIEHEI“V”
BRI, RRIBAFAE—E 1) PR 23],
RER T AR REESR ), —FEAET
BEREYSEE . F, 57580 O 25
TR R, U= I SRR 55 ML 5%
SRR . BEARORE, MRTHAZ
Gri ik AR BT, ANEAERE . A E R 2 1
I, PR SR A  fkeh i UL 55 =%
JIMTE, B ZERGZ g R, Sl
A4F 5.50% 75 A7 TG T H A 0 4 B B K

= XEEFEAN

1. RIRE Ak

LR RAE AR, EBEA), FEFRFE
TERXRERALZFREAET AAFH,
ME KL = A KR — A KR A ¥ 3005 A2 L
RARE+OANEFMR A= 2035 FiZ % B IR
B9k, THE RBEFRBEAMRE ) H#K
BE&E—=#.

LB AL IR ILIX, 575, Wi . 56,
N BNEMAT, SR K S AAZO XIR, 2 EA
PRV M 02 b [X 8 55 2 S 0 = o A A P b
Hh . ZHE BABONER B2, 2k
T, B IE R, ik, gL
FEREE T4, Hh B s T AR, [mphiE
Ferp P X, () AR B o HE s R0 A
I TLEIA R 2E, b EEEIR, M
TR BN HE . 2021 AR, RSN E
M AR 5263 2 B, A ek i o bR e DY R

Bl BARIR R 2445 N B, JEEER, A Ik
A T K = A b DRI 28 PR 3 T S o Ak B A L, e
I BEAbImBrRek s I I R E e, k%78 o
HFRFEEY K A0 — 5 — S0l — M IR br
BRER S — B L B O R B, 1B
OB R, PSREAhESE, M5
EERMERE . AT, ZRA NG TR AR
T, KEEEFEEON, AR
D, BtREEILEEMN, CEAT I \E
(1) S A B DX 26, AR 22 TR il ) - PO L
IS KR IR, THRIE] 2025 4F, FEAHE K
CHASURE” mi A B, AR LR IAF) 6800
ANHULE, BRE AR 485 ARV AR
PLlo Wi, A 2021 FE, wEE A
8 HAEE BN, Hd &R E
bRz A AE AR T2, 5 B A 32 B
BIE . Hah, TMEMIST 2021 4 4 A
30 Hidfi, AWM SERT LAY, &1
P A AL GBAEIX . BEMIXD , Hlig (AT X4
9N AC 2, W R FIRE AR 175 JTAIKS
TR A& 1 5, HLE R 22245 LK A
FH 753K o s 5 T, KL KTE RS BT 2 0 ma o
HEIEA WK Wb FE RS LS N E
B BB XA SR, e
Grat R BRI T RIFSCHE .

PRIRELIR T, LHUE I LR bR
AR, HIEHSRECH Z R, ARTEE
Bo WP RIEITT, ZHUE O R SRS R
MIE, Ui R E L, EFEE, REXA
JE A AL Tl o b R A 2R T A 4 ] o ) e U
i, R CRILE ST 125 B, HALL
B BR WSET T RIEEZ . =107 I,
LB BB R TR Ak VP E 0 VP R L
B dkis 188 1y, fHERZIRRE 121 17,
ZEVPH A SR I P 132 Ab, b 59 Abik
FIR A IE PRI . 7= B U 2 b B
e (JRIE 47.70 /20, BkE™ 47 3.97 {20, Hi4:
JEE 227 Jimi, dHE R E 11.48 5, E Y&
13.15 JiMfi, BRERH I A& 2206.7 JI (AR E

www.lhratings.com

PRRCS LY A 4

2\



EsSEETERIGERZE

China Lianhe Credit Rating Co.,Ltd.

o7 BUTH Tz IR ARE

A KIEHBICEN A& 17.91 140, 1aeH
Hzamh s 35.82 120, BEIH A9 a80 £
B 215 2. #E 2021 FE, ZHE RN
BB Fhy 128 M, FHrgelEe Fh 2 Fh. S
Bl 25 Fh. AESJEN R 81 FAUKASY Tl 2
IRIFGIR T, ZHEE A E L. LeILEE 12
Ab B KR S R A EIX, 11 5K BA tIX, 5
A ] R 2 [ SR SO A3 DA 6 AN BT 2 SRR
PIXEE, e ERRETIRAE .

CHAEN T HIX, K= Al
Xk, fEEFKESRHEFEENBUG. &
GriiAz. 2019 4F 12 H, EE Bk (KL=
DX IR — AR AR RN LY, B 1 DU R
2, KBRS BT LI W LA g
B, MANBEBROAZOEE . RIE X A
L TREIX o K = A M X [ P 48 55 R il
BR T TBORE FE de v~ BB BE 0 e s i) X 3k 2 —,
TEAE 25 K e B B2 A7 . 2021 4F 4 [,
ERKEMBEZRAZ KM T (ZREERES
GrRft & R RS+ DUAS L RRIFD 2035 iz
SCHPRNE) , NESR R E R ) R R
JEBY B AR T, e BOR R THI I 22 7 TH R ET AL
B THIE AR ES 4 R B8 R A R B LIS
] S ) g DAL N R IE 3 9 4R A [ B
WG AE AR BE B R JEAG R, AR TR
BIX AT I8 M. N T3 A8 in
#, WEERPENTISEE, B2
REWIBREN TR BLBN 775 THI G E KRS B 02
NEAE RIS, BRI = A —
IR R R L —a — 7 KILE TR R 2.
fR b X e, AR TR 2R
BEPEAH, 75— X3/ E I R R
JEALH s TG HT— R R A AR SR N
RIS

2. RIRZFL AT

UFRERAZREEREK, 2FEZSE
FTE&E® LHKE, =haEmeaii, Ti
ZHHRAR R, RHFLNEF LT HKAL

BEREG, ERIZAMNER—AKLLENSXHF
FTAREZHEZF R ETNE AT,
2019—2021%F, ZRABATREEEK, =
£ GDP 43 il 437114.0012 7t 38680.61Z 7t Fl
42959.212,7G, 20214tk F4AE1EK:8.3%. 20214
LRI GDPHEA A [E S 1147 . %2 {48 2021 4F

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

B A IS INMEL17613.212 7T, HK7.9%; &=
PV N 21985.412. 70, 19K-8.7%.
1 Sch & = SRS R F
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B 2057 R S8 e P b G R (R B T 2], %%
BeaF gk m i, EEIKE G r-me. 1%
e\ A T B SE i, s A il
U BRI P R R LR,
WA T PR R T IRk, R TE
BT RS B RE R . VRN R G
R MR RL, B T9541, RRIRAIHT
REJEAN K AR E T k. 2021 4, ZHE
BRI A R L 27.4%, g
FNER, B —ARE BRI, FReEA
AV PEE S I K 31.2%F1 31%. 2021 4,
LR =PRIy 7.8: 41.0: 51.2, =
PNV IS o5 EE S PR FRAE 50% LA . 2019 —
2021 4, 2R FIRE LA L 0 p 3 0 AR ) b 31
HiK: 7.3%. 6%7H1 8.9%. 2017 45 H, “HA
BURF RAT CCRFRHS GFT# TBUE) , $E G #H
MOCRERHEIE R BRIk ik = Ak |
BB S R RV AR RS R4, 2
AR AR A LK B R EBUR A R, N
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KB Bt 4 . 2021 4E 2208 BHE B HTRE

He4 JE4sE % 8 r, 5 2020 AEF5F; SHUT
51 515 BHY R R ¥R 4> 10500 37T, B 2020 4F
K 28%, fEAE 6 f; LI 2021 4F
BHEERLIA T 742 125 I, HAHRIL
KITH 85 I, B KBHE AR TAR IR & I
H 11 Tl Ak | F00H R S A g, X e
B B 5 BERERRE S BN, R
S N Ry AL L R A

LU AR SSML X 255 R e DT R P 5
2020 LA ARSI NG th R 50%,
2021 A F] 51.2%, MoNFIBhAE AT
HEF ).

Jic ek 7 T, 2017 4, AR BURFED R (5%
TRl R B RO E B SO REL)
BF A SRAT R Ui P ML AT 38 22 08 2% i R 1)
IR AR RS AR . 2021 HE 2 SOIRAT ML 7
MR MRE 0 —F, SFEEAFEN
iE% 5.8 A NI, ENRIFIN 5578 1478, 43
WK % 2019 4E (1) 70.9%F1 67.3%. 2021 )%
EEH A RN ERES S (XD 657 4b. 2022
T, R SCHAIRIE T g (B “ Y
7 SRR R IR . BATRE 2025 4,
SCAR R N TR T R 2 R T A 5 K B
JIRVE B, B BB B SO AR I 5
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