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ERLERE:
TiH 2019 4 2020 £ 2021 £

X AR (2o 37114.00|  38680.60 42959.2
X AR SR (%) 7.50 3.90 8.30
N BME o) 58496.00 / 70321.00
=V G223 ] 7.9:41.3:50.8 | 8.2:40.5:51.3 | 7.8:41.0:51.2
TArs s (276 11454.9 11662.2 13081.7
[ 7 B B E (%) 9.20 5.10 9.40
e PG L (27D 13377.7 18333.7 21471.2
BEH ESE (L3751 T0) 687.3 780.5 6920.2
WHEAE (%) 55.81 58.33 59.40
AR () 26415.00 28103.00 30904.00
— AT (27D 3182.54 3215.96 3498.19
Hop: BN (278> 2209.56 2199.48 2389.89
— AT IIKR (%) 4.4 11 8.8
AN (fLTE) 3373.74 3742.78 3604.51
—RAFETEAAN S (1278 8330.31 8745.80 9250.94
—RAFTH AT (1278 7391.02 7470.96 7592.14
M EAER (%) 43.06 43.05 46.08
BUR PRGN (f278) 3374.19 3144.58 3516.18
WITLREWT1 (278 9967.74 10355.68 10618.88
T BURF B4 95 RET (1278 7936.37 9600.14 11576.3
T BUR 55 BRAT (1278 8912.98 10690.99 12547.99
T BN 7R (%) 21.38 24.82 26.95
HITEUN S H (%) 79.62 92.70 109.01
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2022 FRHEBMAEN GRS (O+758D EHITERIRE

— KITERER

TR, IR “Be” , R EERITBUX,
ARG ZEAE N T KIL= A,
FIELHAE, PN WALE, R S5WiT
AR, EARNIE, dLFEILRE, A 14.01
JiE TR, THEEAFEAINTT . FEWTH | ST
FEN 16 MHEZETT A 9 M ETT . #E 2021
R, A EAFEND 6113 5N Hrb, 3
BUEEAND 3631 TN, HAENDRELE
59.4%. 2021 4F, AR LML X AR A E
42959.2 12,75, ¥ vl EE A i 1H 5, R L3 K 8.3%.
AR EARJE RN AT RO 30904 T, Lk
4 K 10%.

= BEREFIBERIME S

1. BRI A 22 7247 = R

2022 FELIOK, HEPrAE R IR, [H
WRETE 2 RIEBUR, AFSZIBEINK. —FE
[ b dh 58 R 2 PEAAS I e VE IR [ N et
R, EZE TAT IR RTIR,  “ Rt

MEERT. SEEELR, 2RSS U
B2 ite, &5 FATE i — 2k, e e,
E &P R W R, & T REN — 3 FBURE
i, FSEEEE SIS R, VRS
CEIEEPIE ST ERE RBER AT A
RER, RSN KBRS I, & ik
FATFKE, WIRAFFBITESHX .,
ZEBZF TMTEAH# PR 2918
., 2022 4F FARAE E N A S 56.26 /114
TG, A, FIHEK 2.50%. Hi, —
Z=[% GDP [A] L 13# (0.40%) 55— 75 /% (4.80%)
K@V, PR R BE 2.60%, 4k 2020 4F 27
PSR B IR B 3 K
=Rk, B F=RE B
BKe 2022 4F FAPAE, BE—r= 3 iE R L
1 5.00%, AN A =TT 55 ==k
8 hE [F B 23 ) 19K 3.20%. 1.80%, i EAFE [
HIPAESPIIIE (405108 6.07%. 4.83%) [BI7
MEREREK, B REHE. 6 H, TIARS
AR PRI A B, 2IAFRIRE SR

k1 2021 F—FEF 2022 F AV E B2 FHE

2021 48 2021 £ 2022 &

= I3 —FE
GDP &8 (Fifz.t) 28.15 28.99 32.42 27.02 29.25
GDP & (%) 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
e R R R 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
FEAEEE (%) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50 7.10
HEAE (%) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60 10.40
HESERHBELIE (%) 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
O (%) 36.79 3252 30.04 9.60 5.70
CPI ¥iE (%) 0.50 0.60 0.90 1.10 1.70
PPI #KiE (%) 5.10 6.70 8.10 8.70 7.70
HBFENE (%) 11.00 10.00 10.30 10.60 10.80
—RAILHH AR (%) 21.80 16.30 10.70 8.60 -10.20
—RAFTE S HIEE (%) 450 2.30 0.30 8.30 5.90
WEFAERLE (%) 5.00 4.90 5.10 5.80 5.50
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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
Wy B R ARSI R IROR . AR AR,
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 A I B MBURSERT K 71, BUN R F7%

RIBE [ 21 2.20 Jifeoc, NRMGEHKFE 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 S K 17.30%, A bR 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 1 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

www.lhratings.com

o~ s3]

| P



EsSEETERIGERZE

China Lianhe Credit Rating Co.,Ltd.

75 BUR R 4E A R RIRE

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
FemrebEE . EREER M ERR RS T, %
WA YR, RACE N PR R, SCRETR
IS L DX TS ek A e AT R PR
EEERGAEHEBERE, HELRLFE
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
BHREYgSBEE . F, 555 8F H OX &5
TR R, U= I SRR 55 ML 5%
SRR . BEARORE, MRTHAZ
Gri ik AR BT, ANEAERE . A E R 2 1
I, PR R kb R 55 =%
JIMTE, B ZERGZ g R, Sl
A4F 5.50% 75 A7 TG T H A 0 4 B B K

= XEEFEAN

1. RIRK A

ZHE R A, GERA, 7 ETRFE
FFTREBALEFREALT A A 54,
MA KT =AM KR — A R BeAe b SRR AL M
RARF+EANEFAR A2 2035 FZ X B 47
MR, RRE RBREF KAL) K
LHE—RHET.

ZRAEMAE X, 5I5. i &, 9.
B BNEMAD, LKA O X, 2AA
RN IR M X 28 T 6 A 7 M B A 1 S 3
P LR BB ASE ML . Bk
JiH, R AP B, VLSS
SREREET 28, HrPRifs e BUALES, i
PR HX, (AR B S 5T A
NS TERMILA T 2E, L EEXIER,
IR DI 2021 fEIR, RUA BRERE
MV LR 5263 2 B, o gk Bk L bR DY AR,

Bl BARIR R 2445 N B, JEEER, A Ik
T TE K = A M DXORI 28 PR 3 T o 2k B A L, e
T~ Atk ik o 0 g e e e, Rk 78 o5
HRFEEY R AR — B — Dl — 30 3R br
RIS B — D B C R s, 1% B
BUBZELLE, WHSEGESEE, SR
FERPERE . AT, ZRAENA T IR
ETY, TEEEEFEENUN, A EnE R
M, Efpmnddmg, SIEAE R IYE Uk
(10 A B DX 28, R 22 B o ) - DU
ISR R, THRIE] 2025 4F, FEA AL
CHASURE” mi A B, AR ELFRIAF] 6800
ANEPLE, PREEILRT] 485 AR AR
PAb. Wi, A 2021 S, A A
8 HAEE BN, HAh & REEE
Btz N 4E FARALT-2eH13%, 51 P EE
BN, Hah, TMEMIST 2021 4 4 A
30 Hidfi, AW SERT LAY, &1
P AS AL GBAEIX . BEMIXD , Hlig (AT X4
9 AC 2, W R FIRE IR 175 TR,
TR A& 1 5, RHLE R 22245 LK A
FH 753K o s 5 T, KL KTE RS BT 2 0 ma o
BIEA WK Wb FE RS LS N E
B BB XA SR, e
Grat R BRI T RIFSCHE .

PRIRELIR T, LHUE I LR bR
AR E, HIEHSRECA Z R, BARTIRTF
B W BIRITI, BUE O 1 B SRR R
MIE, U ElEMRE L, EFE, SEXA
JER A AL Tl b A A6 7R Y 2 4 ] B ) e
i, R CRILE ST 125 B, HA L
BB WS T RIEE 2. = BE,
GHR BB GEIR g R VT R ROV LT
Hh &R 188 11, flEAZ LK 121 17,
ZVTHH % O R BT A 132 4k, Hirp 59 Abik
B BIG PRI . 7= B 2 B
w (JRIED 47.70 /20 B F 3.97 120 Hi 4
J@ & 227 i, £H4JE A 11.48 F, IR
13.15 JiMfi, BRERH I A& 2206.7 JIM (AR E
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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, fEEFKESRHEAFEENBUG. &
GriiAz. 2019 4F 12 H, BBk (KL=
DX IR — A R RN EL) , B T VYA
2, KBRS BT LI . LA G
B, MANBEBROAZOEE . RIE X A
WL TREIX o K = A 1 X [ P48 55 R il
B PR e e~ BT R ) s i X 32—,
A E 25 R et A EE A7 . 2021 £ 4 H,
ERKBEMBEZ A RKAM T (ZREERE
GrRft & R R+ DUAS LRI RN 2035 iz
SCHPRNE) , NESR B RRE R A Rk
JEBY B AR T, e BOR R THI I 22 7 TH R ETAIL
B TG R 5 4 R B8 A R TR B LIS,
] 5 fin k) g DA L P R A o A s L P o
RAEFAH BAR R R S R, A RT kIR
BIX AT @ M. N 1308 A SRR
#, 5 ERIE NI E, R & 5T
R B SRFN T R BB 775 TG 2 KRS B ik
AR AT ALIE, B = —
AR R L —ar — 7 KILA T R E .
PRt X P ERS , AR T R B4
BEPEAH, 7R —5e X3/ E I R K
JEAr S s THIGHT— 5By A AR RN
RIEIIHHLIE

2. RIREHFR AT

BFRRBAZREEREK, BFREEE
FEEF EHKE, FLLEMambt, Td
ZHHRAR R, RHFLNEF LT HKAL

BRE, ERIZANEKR—HRLEENXHE
BT AREHEZFAETEGIT.
2019—20214F, wHALTREEK, =
£ GDP 43 il 4 37114.0012 7t 38680.61Z 7t Fl
42959.212.5G, 20214FE L FAEREK8.3%. 20214F
I GDPHE A A E 5E 1147 . 22 44 20214F

GDPH1, 58— )L {8 3360.612. 7T, 14K 7.4%;

B A IS INMEL17613.212 7T, BK7.9%; &=
PV N 21985.412. 70, 19K-8.7%.
Bl il A = BAEAMG R A

50000 14
45000

uuuuu

25000 B

6
20000
15000 4
10000
I 2
5000
o 0
2012 2013 2014 2015
R AL )

2016 2 018 2019 2020 2021
4T, (%) o ] 23 5 8 (9

017 2
—_— HGDPH

HIERR: LIRS Gt R BRE&ITAF

(1) i

W85 4 55 R Je P S R R T g, %2
BeEF gk, EEIKE G r-Re. 1%
Gure B BT R BUR SEE T, s fEgh il
U BUROPH o e B TR P R R LR,
WEN T PR R TR . IRk, BT
BT RS B RE R L VRN R G
R MBI RL, 5 T4, REIRFNHT
REJEAN KA E AR £ 3=k, 2021 4F, ZHA
BRI A F e 27.4%, g 1
FNER, B —ARE BRI, FRREA
TPV FE 43 B 31,201 31%. 2021 4F,
LR =PRIy 7.8: 41.0: 51.2, =
PNV I INAE o5 EE A PR FRAE 50% LA F . 2019 —
2021 4, 22 E0E UL TV 3 I [F) b S
HiK: 7.3%. 6%7H1 8.9%. 2017 45 H, “HA
BURF AT CCRFRHS GFT# TBUE) , $E G H
ROSCRERHIE R R Ak Ak = Ak
BT R SS AR RV FR = BBE R 2, 2
SLAR AR A i LK R R EBUR A R, N
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KB Bt 4 . 2021 4E 2208 BHE B HTRE

He4 R4 E 4 8 fir, 5 2020 4EH5F; HCT d
51 515 BHY R R ¥R 4> 10500 37T, B 2020 4F
K 28%, JEAE 6 1 LI EA 2021 4
B ERLIA T 542 125 T, HoHARK
KITH 85 I, B KBHE AR TAR IR & I
H 11 Tl flk B F 0% R JI A =, X e
B B GRS R ST BEIOR, REAE
S N Ry AL L R A

LB ARG L X 355 e DT Rk P
2020 LA ARSI NG th R 50%,
2021 A F] 51.2%, MoNFIBhAE AT
HEFT].

i lie b 7 T 2017 4, BB BURFEN R (%
TRk R B SO B SR
BRI SR ATt Ui P ML AT 3 il e B R T R
IR AR RS AR . 2021 52 SOIRAT ML 7
MR MRE 0 —F, SFEEAFEN
iE% 5.8 AL NIK, ENRIFIRN 5578 1478, 4)
WIPKE 2 2019 £E 1) 70.9%F1 67.3%. 2021 FEJEK
BHEA A RN B A (XD 657 4b. 2022
E, BUE SCHARIRIE T dmth (B <+
7 SRR R IR . PR E 2025 4,
SCAR IR I A L R 48 B R 2 R R IR K B
JIRVE B, B BB B SO AR I 5
B, St R NTON” RIEASE, TR — kP
7 (DAH @k, DU BRAR 55 FH S AR 4
IR CHIR” D TAERES, LLC“HA—H/” NI
T, BB OSKEATRE”, 5L “ RT3
RI7 3TiE “ONKFFERIY . ER AR R
JEIXIAF] 8 X, H S 5A Lkl HHIXik 14 K,
i} B R TR A DTk A B =, iR
WENTEN 2 55— 7

G 5T, 2019—2021 4, 22 BAR 5
PEIF RISy 9 6670.5 12,76 7042.3 {250 H
7263.2 1470, 2021 4, A by = I R A%
7263.2 1470, [AIELIEK: 3.1%, HE FiE; wf
S TR 10460.9 J5-F 752K, [A EEIE K 9.7%;
P i A B 8143.2 12T, [ HEIE K 10.8%,

FEAEIIEER

(2) #&F. HFfitho

2019—20214F, Z2RAE I e B = 4 B %]
b AR T B R B 2 i 3 49.2% . 5.1%F19.4% .
Horf, 20214 22 i Tk B et £ 3 1 K
17.8%, FLAfiiiti BB K7.4%, RIMHHEITK
7.3%. e, el 39.1%,
P B 1 13.5%, 55 = M B4 16.9%.
Tl 5 B 48 K 13.5%, v i) ad ol 5 Bt 4 K
14.6%.

MR LA ET KM B ), &
FESRARFR G K e 3h, 2019—20214F, g+
23V B A S 0 13377.712. 7T 18333.7
{275 M121471.242. 7T, 43 7 [F) L35 4:10.6%. 2.6%
H117.1%.

2019—20214F, At DB ml
687.312.3% 6. 780.512.3% 70 16920.21¢.70, [FILL
43 HEHK9.4%., 13.6%71126.9%. 20214, M
A A #14094.814 70, [AIEEIG4:29.5%; #EH
SH2825.412, 7T, [F]ELIEK:23.4%. M HY T S
B ML= 5 B AR i H 14 5313 1 35.5%
MI37.5%. 20214F, ZEASHH O, B, g0
3% 43 ) i T A EUKCFS.5AN 4 A 8.3 H 4
RAILOANF 43 55

3. RIRE AR

HF R ML SBIBITRERE, 2L
FEARBRTY K, £28RFERBFGESD
#—F RS

RYE (2 HE 20214 FH REF At 2 R R
Gt ARD 20214 2B 28 i Rl
PN B T & 047 3R 4 40166271.942. 78, 1520204F
JRIEIN6374.144.70, ¥84:10.6%; 4@y
B & TGS AR 45815142, 7C » i 20204F ik 1
7n6630.512.7t, Hi1+12.9%.

4. RRKRE

ZWEBFHEEK, KZARBR KL
Fo o B3t XU AZ 69 RBTIRNR A T 28 25
AIBERE, BHFEATEELXZHLTHA
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75 BUR R 4E A R RIRE

I KA A SN E RN Bk 5 AR M,
H; T LA RAKE, RREBEBFREN
X RIEF, 2l @i —2 Ko

2022 F IR K IR FETUH H AR E: 4
BAFERKT% L L, [ e PR A
K109 b, #h 278 9 il 4 S BHE K 9% /e 4
HEH DRI K900 e A7 . 13 T 4 [ P8 K
Ty AR RN K 7% A A W, K
T A R NI AT S FR U 20 Sl 3 8% 10%
FeAr s WA L6577 AN LA L, ISR A Ok
V23 HIFES 5% AN 5 i RO AN M Tk R 3% /.
Fis ARTANAFERIIF145TI0IN R
RIS K EZ PR NIRE2.5% /5 475 HAE N
BULRREEL2ANEH A REm =, R

PR ET R bR SE RE R T IA R HARMESS

=T B, BRI AR R R
X, mkie s BREEAESL, O “m
WIE SR s XA T S HE LA Lk 7320
K JEEEELL KPR BRI R
BFIEE ISR BEE R g
B SEAR S SO R TR AR I, XA e
R T4 28 —TJ7 B . REEH20354F, 22 {fi4 il i)
LU B A 2 fE R AN 20204 1 K —
LA b, NIHBIX AR P~ S AE ik 2 4 E P4 K,
JNASH DX T N 43 X AR P2 Bk B = A
XS 7KF,  RBEAZ O A ST EE K S8,
HENQIHT G 10 51 s S A A it 1,
SEtE “BIE B0 IR, RS R
HoTiT B BB A @ L B AE I PRk R I,
PAHEEITL, G2V @Bk R | TR I N
B — PR BRI G BRI H
W, SRR M 78 3590% L E 1 E . 80% UL E 1)
HimiA ek, b TLHERPRER IR 7 .

M. BAFAIEKF

ZBARLEVRRS, FLEERRE
BAF; MBRERPERARE, FEPITHL
RIF; MHEENEAYHZE, A RIUTHE
B HReRBT —RHEE.

AR, BE REFMRBUN A 5 /21K,
PTHE B, AT BURENLS], T8
BUR TAERUU, $EmikiEATBUKY, TEBURE
BOBAE . A5 A% BURFIEARSS « L
FM5 2% B R4 T T IS — 58 LA

RS 3% B AL R I 7 T, 2 i
i (e NRSEAE BT E B A RH) 56
FAERRAT T CBA NRBUR IR AT 2021 4
FEBURE BATF TAERGE) , KB HER S 1E
B. 2021 4F, BB M AFEBUNFS 3
PE BUR SO 95 11 BURAR 1 133 14 BUR T
R 1A BURSBUEE 42 k. HilE ke
5 2 90 1.

BEHAETH, ZHE NPT (%
At E AR RE IR E (2015—2020
SE) ), VHRIFEA G ST A S5 F VR R A bR v
T2, FEAE R DME G B B S o A
B IEE R G, HEAE S R ENLS,
AT HEERIRS TG R, SFEBIHAIEE
TERAMUHIE R A SO , BUS VS « 16 %5 A5
MW EMEEA GRS H B R, &4
S BRI GR, ST SR A R
BENGE, IR 2 RIRR T, .

U I S e 55 77 T, 22 A8 e I T 2
BEUFRIEA LIRS 6 il 8 H R A AH
P 58 BUR R B S FIBUR R I 471 T 545
T, A N BUR R I TAE 1P Fa e B R B 4T
NIRRT, 2013 4, BB RAR T (%
BE NRBUR IR T R T BURN A #1477 800 3K
RSP SEtiE LY (BEEr (2013) 46 5) ,
MHERAFE AR BUR I R 55 B3R . @S Ag A BUR
SRS LM . RSB B MR B8, 1
5 BSOS AR 25 A DY A 73 THD %o ISR D) 3
AR5 I SR 2 WK . 2 R R R
T R W EUT T — R IE AR U
SERRS-mARR @AY (40 (2015) 849 +5) |
(Tl =Ml B A7 BURF I S Al 55 S50 TAE 1
SERETRY  (Mgr (2017) 47 5) . (ZEA
A IS 2 ¢ T IBLET O T IR ek 1 b 7y AIBSURT )
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IR 25 44 SOt R R B 138 %N ) (W 3 (2017)
810 5) &M, N BB T BRI | {4
BURF I At 2 TAE MRS I BE R 4% T HBAER

WA FE DT T, 228098 A2 J7 TR B
R O . PR BE T T, 8 T 2015 K
T CBEE N RIBUR T B s B 55 e
A TSR TR o) R P R ) St LY (A2
(2015) 26 %) , MIEHTHEAF. BB BUT
TR R B RETUEFEALE  nssi
BUSNE B A B 454 . Inss T A
ITE T, IIVEBUR 55 B 2 NI a 4048, o
A St PR B S5 TN T, PR TR A B ) 3 4
o, PR ATTHRNYE . A FFI% B ) TR ) o T I
PR SO T, 2 BE T 2017 SRR AT (LB
N RBURF T HEEE AR W O AN S 54T
R o0 el e St R L) (g (2017) 83 5
MENGF RN FESCE NS REECE
LHTNT, e BN S SR 7 2
B TR 25 SR RAT AR N LIRSS
I BRIT DA, HOE AU AT KA
. b e A AT I O R ORT S AT R
T R, B KA STIE M W TR X
I IEBUR R .

TS BT, U NN SR BUR £ 55 X
FH BB TR B A BUR 51 55 KUK . A
IS B A EARR, RERAM T (A
N ESBUR 9 T 3 3 5 TORF 1A 457 5% 75 34 1) S e
HIW) (BB (2015) 25 5) Al (2#E AR
BURF IR T 5% B R BURF A A5 55 KUR: B2 S Ak
T p@E Y  (BBUME (2017) 10 5) , %
B AL B BURN T 55 BN, ST &
WAL T BUF S S H A SN, STt
X BRI 55 MBS b 7 TAE . [, 228A
FLTE S IBCEREESR 0 77 BUR 3t 55 B S 4T
R A B B 5 AT A R B AEBUN
fie 5 MBS I 7 T, ZRAHIE T (B
J7 BURH 55 RS VEAS R TR =T AT I8, 4%
WA B (FEX, TFEX) BUF 6%
B AT ZNAS I PRAG RIS, EREHA

ERBURT ZE I 5E it 55 B B SAC B TS, AL 5T
FEIB ST, v KU 1 XS5 B AN 1 I 5
R

. 75 BRI ESE

1. Hoor BURAT B HAS BV ALAR 4]

ZHAMARBRK=Z AR EL2HK,
HERFANTRBEFIBIEXR, FTEERE
53 K Ao W BOMNIR IS A AR o

HArpEsAr g, &, mi. &, #/2 5
PATBUAS . BT “ERIAT—RBUT— 4T
=R 12 V2 S RS 5 S B 4
il CTERIED R 53 1 Fh S 7 WA B S S TE
BRI, T8 90 S48 DA 25 00 B0 S 7 ] 48
IFEARA, B BUMEC N R B ke, WA
HH, HAEWBONE . B FR AT, TR
SAM . BEREIE . B E TN, HA R
B EZN BRI BT E . — RS, H
BURFAT LR R, A O S B i 1 1 2 1]
NN

(1) b 8BRS

e 52 BRI Sy B 1994 AR SAT
%) 3 58 1) I U BRI AR, Bl N4 9
SBR[ SE N 7 BURFE 52 WA R e
B 57 BURF RSO . o, rp e el
NALFESCRL, WG IARAETH P BRI (AR, T 2%
Fi, ZEEERL, BRER. MR AT Atk
AR M B R S BLR CRAEEDNLRL, P
A3 R AN T G @) S M7 [ e ik
NEFEENFL, IR A B, ST e
WBL, FWIEBL, bR, AR ENAERL, Rt
B, B 5 AL, 2B, HHUIMERL SRR
&y RS LN AR ERL AT
B NFTASEL, A TS BRI A BT
1385 g 5 i 77 4% 60%: 40%H EL A 73 = . 2016
5 AT E SO s G, MER PRy
A 1% 50%FH 50% 1) b 7 =, 22 AR B
HHE LA B A B FL
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(2) #4 LA

LA VE B E K = A 3 X B R,
DIEESRAG G BURF S5 RS PHEUSCN R K o AR 45 (22
B4 2019 FF B B E ) K (2020—2021 4F
LA DB TE AT B #d . 2019—2021
S, R RS E AN AT 3411.01
{275 3995.14 125G 360451 1270, ZHEA 3k
13 AR BN AR RS S ATION i B, 2019
—2021 4 7 BN EEEL 4351 89.60%
85.74%71 90.52%.

A2 2019 - 20214F 24 KAF L RARB N S

(#4z: f20)

Wil 0194 200% 2021 %
—MEASETS . AN | 3373.74 | 374278 | 3580.14
1. RIEVEIN 317.49 | 317.49 | 317.49
2. BB 3056.24 | 3425.29 | 3262.64
A 21 BAERRERSAYC | 75575 | 3117.06 | 2082.39
2.2 BIFR SATIN 303.52 | 307.33 | 280.25

?ﬁ RS LHIEM 3444 | 251.04 22.15
ﬁfﬁj&égﬁﬁ’ £ A 2.83 1.32 221
it 3411.01 | 3995.14 | 360451

i G S ATHE T AR A A AR
FoAt kIR (Bl 2019 4525 AR And Al B SE) RSl Wk
JTIRARY (#2020 - 2021 448 A HATH LAY

2. M7 WEUK ZEEAT L

LA BN ERLBANFERTHEK,
EABRL T FHFK-PERBORN & b—&; B
A S BN-FHE ST, B L0E RS
EBAA EBEBAEESBANGREZRER;
AR LY IERIE X2 B ETHESD, HT
B & &4k LB R R A,

(1) W BUK T AR

PRI (2B 2019 £F48 AL RN 4228 W B ik
FOAICZ A 2020—2021 SETRE AT IE)D
LR AR BURON SO BT RS — K
AN FEFURONSE U BURF 3R S U3
MU EA BARLEE RN St

%3 2019 - 20214404 T BOK A A L

(#f5: L)
o H 2019 £ 2020 4¢ 2021 4¢
— N A I
M ff RICHSHN 8330.31 8745.80 9250.94
ﬁ’ﬁ PERE SN & 4812.63 5296.06 5956.75
Py
HRALE Lo 119.62 106.02 113.70
Bt
WA BUB S 13262.56 14147.88 15321.39
— fE N YR
o )jlx RICIS i 8330.31 8745.80 9250.94
ﬁﬁ PR 5 i 4812.63 5296.06 5956.75
= VR A 7 b
ﬁ BALE 119.62 106.02 113.70
Bt
W BT 13262.56 14147.88 15321.39

E: mRRESRAET T AR EF WS AN
FAPRIR: (Bl 2019 4 AR MBURELY |« ZHcH M
BUT R (S8 2020 - 2021 448 FEHATH LA

MU GERR T, 2019—2021 4, “HIA
BN A — A SRR O Sk, —
PO FEFR BN RTHE 22 B BN L b
[ /5 BT 60%. 2021 4, BB B
Sk, R ASETE N ST BUF TR S
N ST EA B AR BN BT S E o
60.38%- 38.88%#! 0.74%.

k4 2019 - 20214 Z i H AFETBOKAN ST L
(#4i: f2L)

www.lhratings.com

FEZRR 2019 4F 20204F 2021 £F
— N i

1'< l_lﬂff‘zﬁ?ﬁﬁ?ﬁﬁm]) 8330.31| 8745.80 | 9250.94
1'(11_ 1;1’%_2%‘\ HBSE WO 1554 | 321596 | 349819
1.1.1 Bl A 2209.56 | 2199.48 | 2389.89
1.1.2 RN 972.98| 1016.48 | 1108.30
1.2 Bt 3373.74| 3742.78| 3580.14
1.3 —f&fsi 454.04| 660.51| 744.27
14 hepgh% 86.29 88.74 | 104.87
15 WAH 4 1233.70| 1033.81| 1321.47
1.6 HeZ HAb X $2 1) - 4.00 2.00

17 Rt fi B e —Mfii 5 L AaRss B

R E GRS LSRR

Z(ﬁﬁ%f?ﬁi quf"g 4812.63| 5296.06 | 5956.75
2.1 BURTERE I 3374.19| 314458 ( 3516.18
It Hobrs AR 5115101 Hg6418] 3043.01
EHRIBAT BN 1.90 2.65 454
2.2 _EZAMIIRN 34.44| 251.04| 2215
11




EsSEETERIGERZE

China Lianhe Credit Rating Co.,Ltd.

o7 BUTH Tz IR ARE

2.3 BIfFFSIN 1186.00 | 1678.19 | 2085.04
2.4 LAEghEE 210.69( 181.72| 253.13

25 FREEfEMRE DI LaES

Zy

26 WAESE 7.31 4053 80.25
3. EERALERALT 11962 106.02( 113.70
4'(1%132{%4%)% SN B cogy50| 573256 651818
4.1 MRS 2726.13| 2314.67 | 2941.03
42 LRGSR 2858.17 | 3228.83| 3337.24
4.3 EGAMIIRAN | 189.06( 239.91
BB R (1+2+3) 13262.56 | 14147.88 [15321.39

E: mERE ST AR EZEE BN
TR (ZHCE 2019 44 AP Anh B WBORIY « A M
HUTIRAEGY (Sl 2020 - 2021 748 TRABATH LED

MIEANIKFE, 2019—2021 4, L85
S B — A SR IR 3182.54 4 TG
3215.96 {2 Al1 3498.19 1270, {E4E%E T+
b T HiE K R RN o B A A
69.43%. 68.39%#/ 68.32%, il L Ht— .

M EERRE, 2019—2021 4, ZHE

SO A T HERE, 2208 FARBRMENILEL
A T 45 A RN G (E Rl 1 A B A A S8R RRD £
AT M. 2019—2021 4F, ZEUE BB 4>
W4 2209.56 1276 2199.48 12 7GH1 2389.89 12
TGo ZHRIB BN ZZE R LT EAE %
P8 CBE72) A R FUON AT B E IR 2RI
AT K, 2019—2021 4E453 51k 972.98
2,76+ 1016.48 1Z.7CH1 1108.30 127, LEIMEK:

2019—2021 4, LB — M AFETE S H
P K. MMERCRE, 2019—2021 4, %
B AFLTE S H A E L S REER
WS 2 A RAROK SR R T
BASH NTE, 2021 F EiR FLI S WA
5076.97 17T, & —MaILWMESCH AT
66.87%.

A5  RHE —RBANETE S AR L

W B ST A A SRR S S o8 3, % B 20194 | 202 M)
2021 e IEHUE S ST 5 DY 60.38%:; T
WBCCH BT IR —HRASLIRS S 567.75 516.82 523.46
MBCCFIETE LR BRI BUCCT A . AL A H 29656 |  300.43 308.92
2021 4F, s — AL SCH Bt R T HRS 122392 | 1262.80 | 1316.43
23176 14705 BURN PG TR S H T 5 5% LR L th 37743 | 369.65 | 41545
N4 388.35 147G, BRI TR S U1 VO R SR S 8807 | 9701 | 8618
I, BRHEH T RFd e EREMANRLE TREFA PR 31250 | 19121 199.10
iy T S = oL | 108455 | 117621 | 1230.09
(2) MEUK T M R BEy7 A 686.48 760.55 72741
v RAMAKS 736.73 920.74 943.11
szff\ffi?&;gg# ASETERN W2 ALX 1156.46 861.87 859.93
A IBIB 274.24 333.39 304.10
it or il 7y 833031 47T, 8745.80 AZTi A 14 B AR S 21151 | 21817 | 22283
9250.94 {7t 2019—2021 4, ZHE Ak BRURHHR S B S5 SCH 99.31 115.34 98.14
YN I93 3182.54 1276 3215.96 1Z70H R 4756 | 5991 |  64.93
3498.19 {270, EMAWIEKEH. 54 EHAM s AR 12237 | 127.96 | 14592
B, 2B — A TR RNTE 4 E 4 Hofts 3z 10558 | 15890 | 146.13
TR K, 2021 AEIRANEEAL T4 E 31 A — R AFTHE I A 7391.02 | 747096 | 7592.14
BT 10 7. b RS 98.88 91.04 71.37
T — A ST U N LRSS AN B 5B 305.66 481.74 588.56
(HRAUCIS N 5 H— B, 2019— 2021 4ER IS ZHAS AR AT R 453.01 604.56 766.32
5 L4y 51 69.43%. 68.39%71 68.32%. % TR i LR S
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S AR 81.74 102.25 231.76

—RRAFETE T H B 8330.31 | 8745.80 | 9250.94
i 1L i daEm il FLRSLEL L. bakid.

*&if #@ﬁ%éi 5 2 WmEHRE SRS HATARELAEESL
);r"::riﬁ (Sl 2019 S5 25 R Bfn b WHBUR JEY Bae s W
HUT ARG (&8 2020 - 2021 444 B HATHE LAY

BEE, IEFREE — R AR
PRFFRFEEIE K, SRR T4 B R E Bl
NG/ — AT S KPR A
XN, CREAISGE RAE D EREMAK . %
BB — A L PR WP RT B2 R AR
RS, WA 4R B K.

BUR RS T WS IE I

2019—2021 4, LA BUN I 4 TR 1L
N4 4812.63 {470 5296.06 1270 AH
5956.75 14, 70. 2021 4, A BUN PRSI
3516.18 1270, FEH EA L HAUH iR
PR

2021 4F, A BUN MRS S A
4687.52 1,70, VAEA T B LEAR 53
(15 62.66%) NF, HARIHVEHEBFEAS@EIEE
S H DA AR S Y, 4596 R 4F 388.35 147,
R 1t ik 4 TR P MT E 5iR, TOUSR U  f MEEL
Ko

6 SHCE HUR A X SR L

(#4x: fen)
% B 019% | 00%  201%

;E;Lﬁﬂ BEFIBCAL | 5565 13 2575.01 2937.07
AEIHIB 55.82 50.26 60.11
HAbSZ H 509.70 1842.68 1690.33
BUEE & X AT 4127.65 4467.95 4687.52
fii 5B A3 - 195.18 481.77
WH %4 506.16 377.53 399.03
R BRI - -- 0.08
g5 AR 178.82 255.40 388.35
BUFEERE &3 St 4812.63 5296.06 5956.75

E: 1 B I AIEEA LRI a R S FE) 2 . P Ak
AR ZHN L. BEARLLHHLESF, 2 mEHKE S
AT AR E A0S AR,

TR R (St 2019424 KB An b M Bk ) Fse il Wk
JTHRAREY (805 2020 — 20214 228 TRAHATH SLED

VR ERASRL, AR R0 BN SRR T <&l 2019 4
B R G Fe h W BCR Y RSl W BUT 3R 0 St 2020—

RRE, 22 BAR BUR I 3 4 TR T
K B s R BUSON  22 08 BUR M2k
SUTNI EERIE, b= T 373k s 0 4 4l
A=A — SE R

HE R E S TE W E R

2021 4, ZRUE SRS Tt
6518.18 {270, FEAFEISIREFEESILA
2941.03 fZ oAl F4AES5 4 3337.24 27T, [A,
TR SR E S BT 6518.18 476
FES R4S A 253166 12T, PL4lk
BT AR FRE ARG 4 3 A 2 J REEA
ST IR R 4N s 4554 T 4F 3750.80 14T, e
PR JE 4 T T AT BE 5

EREBEALE MEBCIER

2019—20214F, i EA BTAZEIWA
S 8119.6212 55 106.0212.5641113.7012
JC CEENFFEBNAB R EUN) 5 5 I
BN BT EL AR N, 20214F, ZHIA E G %
ARGE R 5 N 13,3412 7T

2021 LA R E B

MRS (6T 28 2021 FE R IIRE ) BE
PR, 2021 4, w2 — AT
N BT 9271 1276, BFE— B AT YA
3498.2 1276, AN 3592.8 1470 fiii %
W 744.3 2.6 INTE 4 670.9 /470 A4S
UL 1049 1270, shHATISE g W &4
657.9 1470 HZHAMMIX FEBIRN 2 f27T.
2021 4F, ‘A — A IETE S T 9271 12
JG, BFE M AILTE I H 7591.1 1270, 5
AT 588.7 1270 #1237 H 60.9 12 7T
ZHEWERE T4 7795 140, G N4
1§ i} 250.8 127G

2021 4, = HOE BUMN M S RN Bt
5952.3 147t [, 2B BUNPERE S SCH
THh g% AR 398.3 147G

2021 4, ZRAEEARAZERAN LT
113.7 1¢.70; R, 2R EA B AL E

2021 4 & R H HAT T LA
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THrh g AT 13.5 107t

2021 4F, ZRUEH SRR RN ST
6573.6 1470, [AIM, ZE kR EE S H
KT g R 4F 3838.7 {4t

7 RmRERR

1. F B E S fide

ZRE B RS ARSI K, 123
FEBHR 5 TRBR AR

2019—2021 4, “ZHUAE WU 53 55 B AN
WK, 2021 fEJEEN 11576.3 1278, Horh— A
%% 4090.9 127G, i 35.34%; & Iifii 5% 7485.4 12,
TG, i 64.66%.

AT RWMESIE SN (45 L)

Wi 0194  200% | 2021 %

7 BUR 55 7936.37 9600.14 11576.3
Hp — i 3635.90 3816.72 4090.9
LI 4300.46 5783.42 7485.4

FARR: A BUR RS AT LA

MNERBUN R 55 MR E, 2021 FIK, %
BB BUN A A7 55 813.9 1278, & 7.03%; T
BB 45 10762.4 1476, 7 92.97%. MT)&
T EBUF G S HIX A, W NE T BB
S HIX Ay i, 2021 SEJE 2R BUF— M A5 55
FEEFESET . M. DL, 2R
W BERHMANET; 2021 SFE4H L W65
FEERTESET . BFHTT BT, S%T

%o
8 20214 &G o T BURF MR 4 AL
(#45: 1)
ZERE AT BURF 4%
PN 813.9
7 ELBURF 10762.4
&3 11576.3
i REZWASANFTK
TR W B S AT AL
MR 2 B8 BUR i 2745 S B Sk, 2021
RS, BRI G e R B T

0l 405 1270, ATEFEAE 247.56 1270,
F X s 248.89 1476, AAMIKAH] 157.97 127T,
BRI M e [X Al it 378.57 27655 .

S BRAT T, 28 E % PittiE, 2021 4K
LB BUR %5 IR AN 12547.99 1278, #2019
FEJECHE N 1857.00 1470, #E 2021 FFJK, %
B G L TR 6% 11576.3 47T,
PR S5 PR A M 4 971.69 27T, ZBUE BUR R 55
R HITEBUR 5 55 FRETAA -

A9 B BUARSRFEL (45 L)

BE 2019 4 2020 4F 2021 £
BUR 555 IR 8912.98 10690.99 12547.99
e — sy 4190.10 4435.08 4599.08
L5 4722.89 6255.91 7948.91

FALRIR: ZHE BUR TP Lk

2. 7 HATHIE AT 6

RMAEBR R EE LSRR, BEELR
BB 3R ANEG LAy, LARVGA—
RO RRF T E, EREGRE S MR,

2019—2021 4F, ZHE BUN i 5524 4F GDP
FRERIGKC, 435000 21.38%. 24.82%711 26.95%,
LB BN %1245 GDP kT —BKF.

2019—2021 4, LB LEM )1 (HIT4R
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