T

BEA- (20237 799 %

B A 4B 1T It A PR 8] 38 33 Xt 2023 4 240 BUR £ T
wx (B N1E AR HAITE S fit s, #E 2023 4%
WA BRETRAE (L) B1EHE5h AAA.

Rl N

ik LA RE 15 K EH2SPICCKRETE
17/F, PICC Buildi
BF4E ( Email ) :lianhe@
vww.lhratings.com | H

Editorial O
Bi% (Tel): (010)
[0 £k



BSSEETRRHEIIRAE )
China Lianhe Credit Rating Co.,Ltd. i&ﬁﬁi}ﬂ'—?lﬁ fﬁifiﬁ; J 1%%%&%

2023 FRPEBFENGRS (LH) ERERRS

FERLEID
RIFIE W RS T2 HE BRE TR BT B i A B s

IR R T BUIA B, A A T i A BR A 7
(URRR “BREBE" D AN 2023 FF B8 BUN
Bhifiigr CE#D (LUK “AMIE 6" ) 2

W BRI, s A 5 6 £
RIOCFRIEMNERIT %, R % AAA.

5 - m#
7 RS R P28 5 i V3.0.202006 FER IR 25
S BAHE PR V30202006 1. ZFERTHXEES G, T KM
HDERRTEETAREACERCREERNTINE R AT = R — P R TR R e X
AR AERIIT SRR LER U R EEAER, R BURN A B REBUR ST

TN =3 kg b
o—— “ " E,u?ﬁﬁin H T Rrgftom
WA 2. BB ATRSK, @ RnEfT4aEp

BT PR EE AW . B = A XA

PR gm REFEE MHER

X EHFHEL | 1
AT _|_es Bt SERTEES RO LR K=
VR FE KT 2 . N N .
e ; B Z %, 25 KRR SR
A s 71 515 ) > 2 N \ = L/ .
gy | 3. R BATEEROR SRS K,

—— e R AT R N KRR,
. Sl AR BRI O T AR, [

HMISCRE +1
2 A % R e IR E % %5 Av Bl C. D. B H B AL LSO 22 B TR S N 1 d 2

PO AT, BMEFFALH 6, LI, 68 BORIE: KK EEE B B T i

Bk MEEA ARG S AN KESR S A FI—FT AT A . e,
Bu, BURTANAAATE, s, TR LB R SRR R .

SR AR 2 A M R AR A AT AR T A 4. TRCETEUME %5 TR, s
TR KA L), SRR S T 5
SHIE: BB MR REY HRI RSB T AL, A 45 R AT 4%

% E AR 5. AL ISR AR SN RO BU T
BR#E: lianhe@lhratings.com FEE TS, B BUMPEIE SN BT A8 B
BEiE: 010-85679696 LI AR B AR BEAR &
fRE: 010-85679228 6. A I S ZEHE0 H A S O H
Hodlb: ewF A R E I kE 2 ST EA HEEEANI H 125 T LR R 2R B R, SN SEEL R

HM e K 17 & (100022) 155 I [R) A7 7E — 5 AN e 1

X3k www.lhratings.com

www.lhratings.com 1


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/

EsSEETERIGERZAE

China Lianhe Credit Rating Co.,Ltd.

77 B F AR AR ARE

Ehih#E -
TiH 2019 4 2020 £ 2021 £

X AR (2o 37114.00|  38680.60 42959.2
MDA B IR (%) 7.50 3.90 8.30
N BME o) 58496.00 / 70321.00
ZRPEL A 7.9:41.3:50.8 | 8.2:40.5:51.3 | 7.8:41.0:51.2
Tk (iz7e) 11454.9 11662.2 13081.7
I 7 PP B (%) 9.20 5.10 9.40
e PG L (27D 13377.7 18333.7 21471.2
BEH HSE (237614870 687.3 780.5 6920.2
WHEMAE (%) 55.81 58.33 59.40
AR (6 26415.00 28103.00 30904.00
— AT (27D 3182.54 3215.96 3498.19
Hop: BN (278> 2209.56 2199.48 2389.89
—RAFETNIE K (%) 4.4 1.1 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
HELE A% (%) 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 115763
T BUR 55 BRAT (1278 8912.98 10690.99 12547.99
T BUR 51653 (%) 21.38 24.82 26.95
HWITEUN G HE (%) 79.62 92.70 109.01
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w9 AR T A BARAEAT LA RASA GG F AL B, BR A FAZ T AT AU AN A B AR R AR
B BLE R SR AEATH K R Tro

I AREZRRS T BT LREVBUT ZFATE AL, 3N TH L2 H 28 EMBUT R E =
ARk ERRME, KA TAZBAT T L B0 KB E U5, 123 5] A FAHeg A bk At e 2
FARAEATARIE . B FTAZ &AM b & LA L ag £ L F L, 123KEFAZ FAf & kbt b A
8 % b F L ARIAEAT FrAE

v R E ARKRIFRF RIS TAZ 5L M BUTH AT R EILX R, TRETAE FRARS
BE W BUT S EAEATH o i BAT AR L. B AE XK R

£ ARAEAIFRLERER T AR (B) &, AR AHRKR (B) RAEGALEM; RIFBR
IFIF R L5, R A N IR R RA TR R A T, B TAT R A R E R T ORI % 37,
2k 5 AR 69 A H]

AN AT R AL AREH A T E L0 Wik ZEIF R EAR BB K

www.lhratings.com 3

[ _ 4 2\2\

Is



EsSEETERIGERZAE

China Lianhe Credit Rating Co.,Ltd.

77 B F AR AR ARE

2023 FRPEBFENGRS (LH) ERERRS

—\ RITERHR

G, TR “Be” , & EE HATEIX,
BENGNET . ZHEEE AT RKRIL =M X,
FIEILIAE, TaB 4 WAEE, R SHT
AEAE, FARTLTEA, LEE LR, AT 14.01
TPk, NEEAFEE LT eI . R
FENR 16 MR 9 NEZTT. #E 2021
R, A FEERAND 6113 A Hi, 3
BEAEND 3631 AN, HEAENAWEMAE
59.4%. 2022 4F, A L X A R AUE
45045 10,70, AL THE, [FIELIGEK 3.5%.
AR R R A SCION 32745 T, HE
A SUEK 6%

.\ BUREFABERIME DT
1. R BOR IR B Ao 2 53847 1T 2L

2022 4, HEDRRMHLEHAZLRESm,
W BOE RASh A%, ARG 5 NATE S

K, EAARTZ RSO Z K Wik
SEZERBAHR RN REmd. whk, B
S e WA R R BRI, K T 2B s
i SIE,  JeiE G H R TE SRR AT — T
BUR N EEBUR, AW tE B st , &
NFAELTEREL, RRFETFF BTG EIX A,

KWL E, 2022 FEEFEENAEBH
121.02 /1276, AZHMFLIGEK 3.00%. 772
EkAE, —ZF GDP fEtik; —ZFF GDP
[ LE 1 TR [3V s = 2= P [R) L 0ok e 3 2
3.90%; PUZE BB HIAS AL RV LR T =22,
12 F B BURATEOT 5 2 15 s &5 3 9 el
FHATHKFREE.

AP RWAEFERELF, Tk, Rk
VAT 2022 4F, 25— e [ b 1
K 4.10%, LNAF=EHELTF; B ="
BEINAE [F] EE 43 HI 38K 3.80%- 2.30%, %% 2021 4F
PSP (539008 5.55% 5.15%) [FIV& IR
FEROR, RN, Tk IRSHILiE2)
e

k1 2018—2022 F+EHE 225445

BifE| 2018 £ ‘ 2019 5 2020 £ 2021 4 2022 4F

GDP B8 (Fife70) 91.93 98.65 101.36 114.92 121.02
GDP #43E (%) 6.75 6.00 220 8.40(5.25) 3.00
FAELL - T IgInEIE (%) 6.20 5.70 2.80 9.60(6.15) 3.60
 E R PR RIE (%) 5.90 5.40 2.90 4.90(3.90) 5.10

SRR R (%) 9.50 9.90 7.00 4.40(5.69) -10.00

FEAEEIE (%) 3.80 3.80 0.90 0.40(0.65) 9.40

LRI (%) 9.50 3.10 2.20 13.50(4.80) 9.10
HEHRHFELIUE (%) 8.98 8.00 -3.90 12.50(3.98) -0.20
HOME (%) 9.87 0.51 3.62 29.62 7.00
HOWE (%) 15.83 2.68 -0.60 30.05 1.10
CPI ¥IiE (%) 2.10 2.90 250 0.90 2.00
PPI FKIE (%) 3.50 -0.30 -1.80 8.10 4.10
HBFEENE (%) 10.26 10.69 13.30 1030 9.60
— R A LTENIEE (%) 6.20 3.80 -3.90 10.70(3.14) 0.60
— R AFTE ST R (%) 8.70 8.10 2.80 0.30(1.54) 6.10

LA B R A oh, HARKT B LR BAT LT M)
B, SCP AR 69 2021 47 439 R ik 4 2 2019 4 B A Akt

T FHHKRE, TR

www.lhratings.com

| 124 |

=2

A =

I(J‘l'
[4%]



EsSEETERIGERZAE

China Lianhe Credit Rating Co.,Ltd.

75 BUR F AR A A AR RIRE

WERABERIE (%) 493

5.15 5.62 5.12 5.58

£EERABTXRBAEE (%) 6.50

5.80 2.10 8.10(5.06) 2.90

E: 1.GDP B HBAMA I 2. ok, # o AETH ML 3.GDP R, AR ET Wi, 2B ERANT LR
AR A RIRERE, P HAAEAREGRYH L 0EKRE; 4 AARABIFRAMAMA: 5. WA AT R LFAHFEIM: 6.2021 FHHE

VA5 A KRR

TR RETERBE LT A, F EARRTA Wind £ 95 % 52

ERug: HERLHILTRE, BER=#K
gAY A, HETAAEAEIR. HRH,
2022 4, #hoiH P anEE A 43.97 FifL T,
FILLRBE 0.20%, FE 15 XHH PRl 2 IR SR
SRR AR 253 i i T IO o R THI, 2022
A, A [ 5 R SE U (N A ) 57.21
Jife. e, FILIEK 5.10%, [& 5@ = 3B e fa s
PEBUORHES) T SRHP R . Horh, it
RIGHEFFLIESS, w0 Bt i 2 R
Tty e AR AR BT SEI I K . AT
[, 2022 4, PEBEYH Gk N el 6.31 1
{23570, Hdp, HO4%03.59 Jife3Em, F
WK 7.00%; HEOEH 2.72 Jife3E70, [FELHY
K 1.10%; 52 5IMZELF] 8776.03 14.37T, Bl
¥ VUZERE LIk H 024 H [H LL#E N R B,
FERZBNGHNT R AR PR A AIE
PR BAEH . BN E RN R,
TR R

TH R SURAGEA 8k, A= SN i ik
TR EI% . 2022 4F, 4x[F & R s 850 (CPD
ik 2.00%, bR EAEY K 1.10 S H 7 A
Horr, B BN, RelR A kR =
¥t CPIEH-FRE. 2022 4F, 4 Tk
MR (PPD Lk 4.10%, Kl b -4
[F17% 4.00 NE 5> p e H, FAEM AL T
i) [ AR DRAT AN AR B 3N, S ORSR R
MR R m A . A LR ST
M ke AN [FIRE B2 1) [B1 Vs Re AR pE AR AN
OSBRI RS R IR R IR R, (R AN
KA, BEVR S AR R JTHAREK

RO E AR, RAMBBABURF 7
IR SN AL BB MBS TR 2022 4, &
LTI AL B 32.01 J54270, A2 1S 6689
275 2022 FE AR A B UBAE B0 344.21 Fi4L TG,
[H LK 9.60%, L HAFIA B 0.70 A

B4 ATE, 2022 4 LUSRARRR (10 BOE 5
AR AR O MBCRSERTR /1, WU 2715 Rl Bt
Atk m 02 N R FE L A 23 1074 12
TG 9746 12 7C, MRS B 7K, FA m%R
JiTH, ZEHROEEK. [EFEOTERAN AR NG AR AT 7K b
JCZE[A B o ) 238 5275 426 IR 1.41 Jife
TR 1505 42,75, TR 3T 38 4 AR 1 <2
.

WWBBEERRE A, REFESSTEH
REEF R, MBBFERFMK. 2022
A E- AR 20.37 127G, R
B 0.60%, FABREHAGERLH R EHEK 9.10%.
2022 F, &IPSR BRI Y B A RN, 4
S BT 1 DR R B AN IE B 4% A 4 T AR 2
4.20 Jifeot. SCHIJTTH, 2022 HEAE AT
TS 26.06 31276, [FILLEEK 6.10%. A2
S OUECC ARG TR, TAEE. ft
SRR . BOF S 58 1838 iy 5 e S H R
FRELUE K. 2022 4F, A — R A TR
HRITN 5.69 Jife o, B4 (3.90 Jifeon) &
EY K, FEBR 2020 2 AN s EE, WL
WS JE A TR .

Rt E K, B RWASEIE 2 & F%.
2022 4, AW % A WEIEE R RIE N
5.58%, @1 LAE 046 NES A, ZEBRE
e, RN E R 2, AR
O BE A BT IR, R T 4F ok 2
BT, RGPk . 2022 4, &EE
FAN AT SC BN 3.69 J376, SEPrlF ELBE K
2.90%, B AR EE R,

2. RMBOR Fa 2 A5

2023 FEMBUEK K B EEF R REE, 4
HFANGE”, BRI|RRBEL0.2022 4 12 H,
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Sk RarboRiE, Ak g S AR AR 1 IV IECEL SR AR
T BECE, K2 MBCRAE S, s
FRBOER AR S, TR SRR ES 7.
TR I I BOBUR BN 94230, Fafid i) B8 i BUR
R 71, PEBORE R EM% 22, F
HECRBEREA L HR, (EBOREERAE
JERZk . Silda i, BRI AR R, gt
SDETUH . SRR BEONT, P2 H ik
WFOAR TAE: — AT RENTR, HERE
A K AR S B s R IR B AR
Ak FR s =R V)RS AN AR
VU2 55K 7 PR SRR A B85 TR A B
st K07 it KUK

2023 4, HAZFEKXR LA, PEEZ
KB EZKBANT. 2022 4, HKppodH
FETREEN RS, R T ARREEKIE 1. 2023
T, TEERBRIRMEHMERT, 2REFHK
SO DR, BRI R, (HihZ
HUA . REIRALS Kok AR AN s M
R ASRAZAE, AT et A R 5 23 7 AR 3k
. EBEKRE, 2023 45, AL KRG
Tt TEAMFRREIERE R, 2023 4, hEZSHF
HERKG T AN TR, “ IR [ BN
EYEE I . BEAE A7 SR BOR I = BUR S
RIT EIEPERE A SCR RIL, NRAE
SCHE R E 25 E R SRS .

= XEEFEh

1. KRR R A mh

ERAE R, ERA, FEXTRF
TERREBRALZFRREAET AAEH,
ME KL = A KR — AR KR A 3005 A2 AL
X AR B+ WA LSRR A 2035 Fi2F BAR
Rk, EMERREFRARAMBEHEK
BEE&E—2HA.

LR EHIX, 575, Wi B 56,
L BNEHAL, LK EAROXIE, 2EE
PR VR 5 105 b X 28 5 e S AR P 2 4 (1) b 2

. ZRAE BABNERRZ @M. g
Jiif LR A Rk PRk, L ASE
FRERER LR, Hh gL TTHARES, mvEiE
B L, R EIEIE R B
ILF KT LI PTI 2, b EERIER, &
NEEE LRAEE . 2021 FEE, wHRERE
VR 5263 A HL, Horbmpd kg b Lk I DY R,
Bl BARR R 2445 A B, JEHR, A Ik
AT K = A b DRI 2 PR 3 T S o kB A L, e
L BEAbIm PRk I I R E e, k%78 o
HRFLEEY K A0 — 55 — Sl — 30 IR br
BRES M — DR B O R s, B
BOBEELE, PHSRAbESREY, M5
FERIER . AT, ZRAENA T EIER
LT, KEEEFEEN, AR
M Erfpmddbmg, SEEAE RIS ik
(1) A B DX 26, AR A 22 R il ) - DU L
IS KR IR, THRIE] 2025 4F, FEAHE K
CHYIBE” mIE A B, 84S B E] 6800
ANHEULE, BRI IER] 485 AR/ IV AR
PLbo M7, #2021 fFJK, “ZHE G
8 FEE I RN AN, Ho &R E
FrALI% A 4E PARAL T2 b1, 5 B N 32 B
W@, HAh, MEMIST 2021 44 H
30 Hadfin, ATMm S ERT LAY, &1
P AS S A BRI . BEMXD , Hlig kAT X %%
W AC G, R FIRE I E 175 TR,
TR A& 1 G, RHLERE 22245 ZLR p)AE
FH 753K o s 5 T, KL KTE RS B 2 0 ma o
BEIEA WK Wb FE RS LS N E
B B XA SR, e
Gt R IR L T R4

PRUREIM T, A S LR R
AR E, HEHIEB 2R, ARTEE
Bo WP RIEITTH, ZHCE B R SRS R
ME, Ui R E L, EFE, REXK
JEAPARE Tl e b A 2R T 28 4 1] B 22 1) g I
iR, BRI CRILS R 125 B, HA B
MR WS T RIEE 2. = BE,
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ZRAA IS B = A R UF E O P L
EhA R 188 11, fEEAZ LIRS 121 17,
SRV 25 SR BT 1 132 4b, Horp 59 4bik
(NG SRR 7 S/ T R 8= e sk R )
e FHRED 47.70 /20 BB F 3.97 120, Hil4:
JE & 227 Ji, FHA R A 11.48 Sl B
13.15 J3Wli BRET 1A = 2206.7 Ji R A
A KIEHICEN A& 17.91 /2m, 1aeH
Hzaml s 35.82 4. BEIH A 9EA0 £
B 215 2. #BE 2021 S, ZEE KN
BRIy 128 A, FLArBRIEN R 2 B B @A
Bl 25 A AESJET R 81 FAUKAY Fh 2 .
TR IR, ZRAEAE L. uLILEE 12
A R E A REX, 11 K SA 5EX, 5
A [ 51 2 [ SR SO IR A . 6 AN % SRR
PIXEE, &2 ERIETIRAE .

GHAEN T IX, K= A
Xk, fEEFKESRDEFEEZNBUG. &
GriiAz. 2019 4F 12 H, BBk (KL=
DX IR — AR RN LY, B T DU R
2, KPR BT L0 WA g
B, MANBEBROAZOE R RIE X R
R TREIX o K = A M X [ P 48 55 R T i
B FIORE B A e~ BT e 0 s i X 32—,
TEAE 22050 K e B B2 A7 .2021 44 H,
ERKBMEEZAZ KA T (ZHEERS
GrRtt 2 kRS U TR RIFT 2035 AR
SCHPRNE) , NESR R E R a = R R
JEBY B AR T, e BOR R THI I 22 T TH R ET AL
B THIE IR ES 4 R BB R A R B LIS
] S ey g DAL RPE 3 9 4R A [ B
RAEHAH BAL R KRR R, ART RIER
BIX A28, TigiEHh . N 3R, SR
#, WEERWENTISSE, B2
REWIBRSN T SRBLBN 75 THIIG E KRS B n 2
RLEE RIS, BRI = —
IR R L —a — 7 KILE TR R R .
(Rt X e, AR T R 2B
PRI, 7EH—5e XAk fm m I R T R

JEALH s T HT— Fe Rt A AR IR
R JERVHTHLIE .

2. RRZFRENKTF

LHFRZBMELFHERK, 2FE2E
FABRPLHKF, FLLEHEaLk, Td
BZHERAEFRITF, RELTEFRARETHRAE
BE&, AERIZAMNER—ARLLENSXH
BT ARRBEZFRETE AR,

201920214, ZHWEAFRZEEK, =
£ GDP 43 3 N37114.001Z ¢« 38680.612 7T Al
42959.210.76, 20214EE FEWEKS 3%, 20214F
ZE GDPHEA A E 114, 2B 2021 4F

GDPH, F—r= M IN{E 3360.642.7C, #K:7.4%:;

B P IEINE17613.2127T, BKT7.9%; &=
PV AN{E21985.412. 70, HEK8.7%.
Bl Sedl & 2 B AR AR R L
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RIBERR: BAETFE, GOt R BEATAF

(1) ZlkzE#

BE 5 250 K8 R e v g5 R R B T 2], 2
BeET g kam i, EERIKEEr-6E. 1%
e\ A B R BUR SE i, s A il
PR SRR o B R R P R SRR
W) 7o g T . IRk, H BT
BT RS BV RE S L TR R G
Ry MERGEA R B T9i23. el AR
REVE AN KT HAR £ S0, 2021 45, ZHE
TR P I e [F] L3 27.4%, g
B, B ARE BHEAR L. FraglRiR
VP I 31.2%F1 31%. 2021 4,
G =PRI N 7.8: 41.0: 51.2, FE=
PNV IE B 5 EEIOREFAE 50% LA Fo 2019 —
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2021 4F, 2 U DAL D38 i E R b2y )
WK 7.3%. 6% 8.9%. 2017 FE 5 H,
UM AT CCRFRHEZ B8 TBUE) , $ s E
ROCHPRHEEIE R R A LS AL Ak
BUB R SR RV AR RS R4S, 2
SRRy LB R B BUCRA R,
KEHE A B4 . 2021 4E 228 BHE B HTRE
He4 JE4E % 8 Ar, 5 2020 557, SHUT
51 S 15 BHE R R ¥4 10500 T3 7T, B 2020
K 28%, EAEE 6 fi; LI EE 2021 4F
BHEE R LA ZESK 125 T, HHERT
KIH 85 T, B AR R TR & % I
H 11 0. Mk H FEREHRE I AR &, X
BRI BEREREE S IR, RRtE
P2y S W ey AT K W R A e

LB RS LT 255 R R DTRRFE S
2020 2 HFAE RS IE IR LE B 2R 50%,
2021 FIEE] 51.2%, RN 4E EUF K
HEFT].

IV JT T, 2017 4, 2R BURER R (%
FHgh el 3 B BON B E SR
BH A SRAT R U P ML AT 38 2 U8 2% R eI
IR RIS AR . 2021 502 SOIRAT ML 7
MRt Rem . MIRE IR0 —F, SFEEAFEN
R 5.8 (L NIK, EWTRIFRN 5578 /47T, 4r
WPKE ZE 2019 FE/H] 70.9%F1 67.3%. 2021 FEJEK
BEA A RN EIRES S (XD 657 4b. 2022
B, R SCHAIRIE T ] (Bl “ Y
7 SCACFURIE R AR, BRERZ 2025 4F,
SCAR iR N TR B A 2 R T A 5 K B
JIRVE B, B BT B SO R iR I i
B, S R NTONT RIEASE, R C— kP
B (DAIH g E R, DU BRI 55 FH B AL HE
I PR D TARRES, BLCAA—HE” I
T, B S KEATE”, S “ RT3
RI7 3TiE “ONKFFERIY . ER AR R
WIXIER 8 K. HFK SA HjRi Xk 14 5,
i} B R TR A DTk A B =, iR
NN A 55— T B

FHbFE T, 2019—2021 4F, 4R
FEIFRAEE 3 BN 6670.5 1275 7042.3 AZTCAI
72632 A0 2021 4F, LA DRI R AR T
726321276, [FIHLIEK: 3.1%, HEE R @
DA THAN 10460.9 J5-F 75K, [FIEEIEK: 9.7%;
P ol P B A 8143.2 {2 0T, ALK 10.8%,
FEAETIER s

R (2022 4B AEFFIBITHEN) , 2022
B, T BE 45045 1278, AR
5, ALK 3.5%. 275 E, &kl
B 3513.7 4270, K 4%; g iniE
18588 1270, K 5.1%; &5 =7 b5l
229433 1270, WK 2.2%. 2022 2 HA R
PLE T hfE EE 2021 3K 6.1%, b4
2.5 NMES R = KIS, g iniE
WK 4.2%, HlEIEK 5.6%, B, #I1. B
SBOKAFERERDNV K 14.4%, 2022 F 28
BREIIERE K 2.2%. Hd, {5 84E%H.
AR B AR MRS I I K 7.6%, 4l
WK 7.5%. 2022 4F, 2218044 7 i o5 B B TR
74713 JiFIK, A% 28.6%; 4840
5487.9 1¢.7%, FILETFE 32.6%.

(2) #&F. KAt o

2019—20214F, A e 5 vi 4% n]
Eb 142 152 5] EL 43 48 K:9.2% . 5.1%F19.4%
Hor, 20214 % #8 TolkBAR s £ % 1 K
17.8%, FERHE I 7 7.4%, K7 K
7.3%0 3 PNE, AR T K39.1%, 5

TN BRI K 13.5%, 55 = AR B K6.9%.

Tl 5 B4 K 13.5%,  F il g ol £ Bt 4 K
14.6%.

HI R ZHA AT KM EEHES) ), ik
SRR K%, 2019—20214F, ZHE+E
22 o i A BB B 13377. 74470 18333.7
.75 121471.242. 78, 43 A A HE 354 10.6% . 2.6%
F117.1%.

2019—20214F, A DB 5A
687.31¢.3 76 780.514.3 70 16920.24¢.70, [FILL
A EK9.4%., 13.6%F126.9%. 20214F, 2

www.lhratings.com

NG e O3



EsSEETERIGERZAE

China Lianhe Credit Rating Co.,Ltd.

75 BUR F AR A A AR RIRE

A 1409481070, [FILEIEH29.5%;
MA2825.412 78, [FIELIEK23.4% . M HY T S
B ML 5 B AR i H 4 36 435.5%
M37.5%. 20214F, wRg#H O, Ha, o
B T A EKCES.5ANE 405 8.3 1N E 4
FFIL9ANE 43 R

FRHE (20224F 2B A FFIBATIH L) » 20224F
A [ B 202 1 FE K 9%, 4
HI39OMNE D M. oA, e R K
22.5%, 5 PR EK21.8%, =k
PG 2.5% 0 4r I, AR BTG K
19.6%, HlEN BT K21.5%, By~ K
PR BE6.2%. EEIAIFEEIEK3.2%. mEAR
PO K37.6%, FHorb s HE RS BB K
44.8%. FHoPUEI I K14.5%, Ho PAA
tho TAER B K39.5%.

3. KA Rk

MR EBASBBITRIALME, 230
TEAMATY XK, 2BRFEREFHRS
#—F R,

RIE CLBIA 20214 FH RAEVF LS KB
Gt AR 5 20214 R LRI AR A el
PN R T & A7 AR 8166271.912. 76, $820204F
JERIEIN6374.112.7C, 184:10.6%; 3 &mAL
N R & TG A 581511470, 20204 K1
T16630.51275C, HK:12.9%.

4. KR RE

ZWMEZFREHEK, K=ARXB—HL
Fo b 3R 0 K G AS B9 R E N AT 2 2%
RABERE, ERETFEXZE Y ATI
FERABMBEAEE S TR, HH/TLARE
KRARE, RREBEZFRARANTREF, 2
' s — 2 Bk,

FRE 20234 A BUF TAEHR ) , 2023
R R BN EEWS H bR R4 5
HIEK6.5% /5 47, 1ESEBR TAEH J1 4 B hF 45
[ 5 B P R A K 10% 0Ly A 2R

FAE R K9.5%, HEH O RAIEK12%, Hrh
H O3 K17%; A R R K15%; — Ko

WG K 7% WA & R RS 5% E A,

W 68 T N A5 i RO ZRAN A% Tk
3% AT R RIRNIE KA G KB AR,
WL R R RN SCRCRON 73 ) G
7% 8%; 4= 55 BN A #1525 70/ Nk s Bt
AR KA RHRNREE2.6% L HHEN
PR Z262% /e 40 s FRE 75 LA b X A 7
SMEREFEPR IR TR E K N HARMESS -
CE= N, BERIR A R R
N, mkie s BREAES A, Ol “
TR s XS AT 4 g A b ik 7320
K EAEEEIN; KRR B ERYID R,
HEE . ShASAEG A . B EARL B
AR G SO R TE AR, X I e
RT A EE— T8 RRE20354F, i il
LU BB 2 JE RSN E20204E 3 K —
5 LA L, AIH X A 72 i ik B 4 E 4K T
JAASH X3 T N 347 1 XA 7 Tk B = A
Hh XS5 KT, DR BEA% O AR SR B K Sl
BENBIHT BB R 51 482k T mt Bt i 1%,
St “ATE B R TR, R A
HRTIT P TE AT L e G IR PR R R I R,
PHEEL . ALk D | ETEEE, N
G — K BVEEEIBR AT ) Bk I H 2
W, SEEAR IS N 78 75590% L BB 80% LA L
BBk sk, M TR PRI 7

M. BAFFRIEKF

ZWARZEEVNRERR, FLEEERFK
B, MEEEPERARE, FHAFTHL
RIF: MHEEEMNERHZE, AGRBERH
i R RB T — KK,

LR, ZRUR B IERBUT B Sk,
RIHE BT, f@EATEURENLIS], 3
UG TAERN, $ERiEATBUK, EBUGE
SIEWIRE A5 AT B BURIE KRGS « WL
AN 55 6 B A 7 T AR — 58 A
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RS B3 W AN R I 7 T, 2B iR
i (P NRIEAEBUTE B AT 56
FFEIRATT (BB NRBURFIMATT 2021 4
FEBURE BATF TR ) , K HEBSE
Bo 2021 5, BBUNTIFR M AFEBUN S 3
i BUR SO 95 1+ BURAR S 133 £F. BUF T
PERE 1A BUFSUUE R 42 8. Frisl ke
= H 90 1.

BERWET I, ZEE NPT (%
Bg G AR R HRINE (2015—2020
SE) ) 5 THRIFEAE ST AL 25 PV M) B AR v
R, B CME G B BRI = N R
A RS RS, AR A I E LS,
AT EHRS THE R, FEBIA KRG
TERMLHE B BORYE, B WS 755 WiE
HEWEMEEAGEERRIUFIH B E, 24t
SIS BRI GR, ST SR RS R
BENEE, MRS KIER T .

BSURT I S R 55 77 T, 22 A8 e o i T 22 1R
BB RIE A SRS TG il 5 R A H <
FE i BURE SR B S5 RO SR ) 7 T 77 PR 45
B, A PIBURERIE TAE PR fi B R FR 4T
N T IRSzREEAE, 2013 4E, B KR T (%
B NRBUR AT R T BUR a1 #1278 3K
MR SEE LY (BEEdr (2013) 46 5)
MAERA AR BRI S R 55 23K . 8 S A 4 U
W SRS L. KB EMR R IE. B
A5 HE I BURFIE S AR 4% T AR Y A 5 TR BUR T 3K
AR 45 I SR H 2 WK . 2 SRR ek
T CRBAR BT KT — 0 A BUR Y
SEAR SRR RIEANY (M (2015) 849 5)
(O Ty gl B AT ISR I S e 55 240 T AR
SEWE TR (WgE (2017) 47 5) . (ZEA
JOF IS 2 5 W ST O 1 W ke b 7 DAIBSURT I
SR 55 46 S ik ad R 9 (38 %N ) (A 57 (2017)
810 5 SE3CM, N BB T BU R | {4
BRI At 22 TAE MRS B R4 T EEAER

VORI B A TR, 22 RUAE N2 5 THHR AL T B
RO . TR B T, B T 2015 SRR
T CRBUE N RIBUR T ST SE E 25 iR
A T4 S o) O e SRR L) CHEIE
(2015) 26 5) , MHEREFURE AT, TEGEUT
TREAR R LS F B TP 05
BUSNE B AR B 258 Inss T 540
ITE T TS BUMN 55 E B NI A a0 oR
A St PRI S5 T TN T PR TR A5 B 1) 5 X
W, MR ARG A TS I I TR IS o
RSO T T, ZHE T 2017 SR RAT el
N RBUF O THEE A DLR T BCE B S H 54T
Ry B Sz L) (R (2017) 83 5,
KNG BRI, FEESCE NS RIS R i
TN T, BN S 5TER] 73 2L
BTAE: ZJE% R O RATREA N TR
P PRy DA, BB . 2SIz Hirdi
Sl R AR S5 A T B RN 3 B AT R
Gy T 5, B MR TS I W 1 X
BB R o

TS E RO, 7B ISR BUN i %5 X
SRR RSB I UM 55 R . R L
IS E B GI EAR, e T (CRBA
N EEBURF 9% 1 i 3 1 7 E0RF 14457 55 785 L 1) S
MY (BEEL (2015) 25 5) FI (2B AR
BURF IR TR T BV A BURFIH 057 55 KU B2 S Ak
TREER@E A  (BEBURME (2017) 10 5) , #%
BB BOL A BURE R S B B S /N, &
MRS T BUM TG B BT /N, S DA
X BURF I 157 45 MBS b 7% TAE . [, 2280iA
BRSO E SR, 6 M BURF £ 55 AR 5247
RSRAE I 55 AT 0 RE B AEBUM
G155 R IR T T, R TIE T (CRBE
77 BURH 55 R PEAS AN TR 24T I8, R
ARG B (FEIX . WFEXD) BURFHE %
KBTS I PR AL, RS HA
FOBUR ZE ) 5 15 95 KU B SR BT, #S7 5¢
FEIE FEHLH, o UGt X5 Db A 37 488 50T 45
% REN
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B W B VESES

1. Ho77 BUR AT B A% B RLAR )

ZWEEARBRK=ZARK FE2 5K,
EREFOFRBFIBAEKX, HTFEERE
3 K Ao BOMARAH A KRR

HarpEsSAT R, A, . B #J/2 5
PATBURS . BT “ B R SLAT— HBURN — 2
SR TN, REH A, R A O ST R B
il CHURED R o3 1 S 7 I B S SV
Bl 148 G S8 DA & 20 I B S BBl R 44 I
IFERTf, B BUR AL N R B E, A
EE, AR R BRSO e
SANY) . BEEUHIE . IS E ST, A g
BB BB AT E . — RS, Hy
BURFAT LR e, A I S T ER R S G 23 T
LK o

(1) = 5288 AX 9

e 5 2 O RN RI 4y BL 1994 £E524T
100 43 A ) U IS BRAA ) R AR, BRI N 3 R
SRR e ON « H T TR ] s SN o
BUR 5 7 BURF RSN . Hodr, e e g
NEFEBL, W IARAE T TR A R, T 2%
B, ZEAE R, SR WREC RAT. At
Lo M BN IR CRLERE LB, A
F3B R AN T G @B & By [ e ik
NGFEEMAL, IR E R, SR 4Edr
B, FWIRBL, R, ERERL, EAERL, ARt
B, Bt 5 AL, 2B, HERL, JAERIIRON
& P HHh oy YN EFEEERL AT
B NGB, Hrp A RS BRI AP
BB g 51 77 4% 60%: 40%01 EL 7 . 2016
5 A AT E SR A G, MER R
BIe 50%F1 50% M Loy =, 2 BAE B ARBUR
FHE VA AR B A G (EF

(2) #HHIAAHR

LB AR N E K = A3 X AR,
D AE 3RS A S BURT 5 7 R USON BB K o AR A (2
B8 2019 FBWERED & (2020—2021 4

L A TEIAT ISR ) 2045, 2019—2021
5, BB SRS LGN AT 3411.01
{275 3995.14 1270 3604.51 1070, A3k
13 B AN R ST S HE R, 2019
—2021 5 BN L 53 71 h 89.60%
85.74%F1 90.52%.

2 2019—2021F % #H KA L BANIDIEN T L

(¥45: L)

TiH 20194 20204F 2021 ¢

— AT FEFNTN | 3373.74 | 374278 | 3580.14

1. JRIEPEN 317.49 | 317.49 | 317.49

2. RSN 3056.24 | 342529 | 3262.64

A 21 — R AR IANL 2752.72 | 3117.96 | 2982.39

2.2 BRI 30352 | 307.33 | 280.25

BURFEEETE . Bk s | mar PG
A ’ 4 .

EERALEME: FHhg) 283 132 291
N . . .

it 3411.01 | 3995.14 | 3604.51

E: mERE SRR AEREREDEANER
FH R (B 2019 5548 R And W BUR B ) RSBl K
JFRRAEE (SoHUE 2020—2021 4 A4 AERATH LA

2. WM BOL AT

WA —BALERABABERTHEK,
AEABRL T FHRFEBBOBN & b—R; &K
Fi A SRNFHFASF, BA L#E RS
AR ZBMEBREELBANREZRR;
AR L3 H LR B 3T T HEH. T
B & BA0 % LB E SN,

(1) mrEuk F AL

PRI (228 2019 448 AR 4228 T R vk
BRI 2020—2021 AETREHATIELE),
LB EFEV BN /S B F B AR — %
A FETREON/SZ T BURFMEE SN /32 H
MR EA B ARZ E RN S BT

%3 2019—20215 2 #04 M BOlk Z M E oL

($4z: o)
o H 2019 £ 2020 4¢ 2021 £
TNy
ﬁg‘A”‘ﬁ*q&)\ 833031 8745.80 9250.94
iﬁfﬁ PERE W& 4812.63 5296.06 5956.75
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BARGE . B
..iﬁ,"z’: AE O 119.62 106.02 113.70 arR R EEBABIT S0 s73256| 651818
Al (4.1+4.2+4.3)

WE N S 13262.56 14147.88 15321.39 4.1 R REHEGIN 2726.13| 2314.67| 2941.03
;ﬁi’a\#ﬁﬁﬁiﬂﬂ 833031 8745.80 9250.94 42 BAEEER 2858.17( 3228.83| 3337.24
BT 2 4.3 gt ~|  189.06( 23991
Ffﬁ e B e 4812.63 5296.06 5956.75
L MBI R (1+2+3) 13262.56 | 14147.88 | 15321.39
FA R AL E N Ty =AY
il 119.62 106.02 113.70 E: mEHESRSH M ARERZWEENEK

- TR (EHE 2019 54 ARG Ao A M BURE) | THAE W

TAIBSZ H 13262.56 |  14147.88|  15321.39 BT (SR 2020—2021 & 4 I HIT AL A

E: MERESASTRFAREFTWEBEANER
FAP KRR (SBE 2019 54 R gAe b BRI | RHCE M
BUT R (S 2020—2021 54 5 A HATHALE)
MG R, 2019—2021 4F, ZHA
BN A — AL BRI Bt e E, —
A FEFURWON STHE B8 I BUSON et
) 7 EL3 T 60%. 2021 4F, B BN
St AR ST BURTE RS
W N STHATE A SRS BN ST S E A
60.38%- 38.88%71 0.74%.

4 2019—2021F L #H 250 BN S HF L

(%45 L)
FEHRR 20194 20204 2021 4F

1. — R AFEBHEBN S
(1.1+1.2+1.3+1.4 8330.31| 8745.80| 9250.94

+1.5+1.6+1.7)

— N
11 B2 36 S 3182.54( 3215.96( 3498.19

(1.1.1+1.1.2)

1.1.1 Bt 2209.56 [ 2199.48| 2389.89

1.1.2 RN 972.98| 1016.48| 1108.30
1.2 EAMIIRN 3373.74| 3742.78| 3580.14
1.3 —ffis N 454.04  660.51| 74427
14 A4 86.29 88.74| 104.87
15 WANFE4 123370 1033.81| 1321.47
1.6 sz HAh X 52 8 - 4.00 2.00

1.7 ffe it B e — M it L4F
SR L R 6 E R AR

2. BURHEE S B Rt

(2142.0+2 3 +2 442 542 6) 4812.63 | 5296.06 | 5956.75

2.1 BUMTERE SN 3374.19( 314458 3516.18

Wf*’ FHRIOMABUIE L 51 0] ageas| 304341
FERRmAT PN 1.90 2.65 4.54

2.2 EGAMNIIRA 34.44 251.04 22.15

2.3 LIS 1186.00 [ 1678.19| 2085.04

2.4 AL 210.69 181.72| 253.13

2.5 F5 £ B T W L

&R

2.6 ANHS 7.31 40.53 80.25

3. BARAZERAET 119.62| 106.02| 113.70

MIEANIKFE, 2019—2021 4F, ZHE
S — A ST E N 3182.54 127G .
3215.96 /2.1 3498.19 {278, {E4ESE T+
b T K S R RN o B A R
69.43%. 68.39%A1 68.32%, iU EL—f.

M HGERIRTE, 2019—2021 4F, ZHE
TS ST A— e A ST S aa e &,
2021 F— R IR S H T A A 60.38%:
TS H A PR K

ISP B DU 22 B8 T B S 1
2021 4F, ZHE — M AFETE SCH TS5 T
TF 23176 A0 70; BUR RS G TR ST H BT 45 5
N 388.35 {00, AR AT 5E B L R
U, AR T AT R R R AN R
TEACF RS

(2) MBI Z M AR L

— R A IETEWCHE M

2019—2021 4, “ZHA — AL AN
SH4r A 833031 {470, 8745.80 12T Hl
9250.94 12,70 . 2019—2021 4E, Z#E — KA L
FRELUSCN S BN 3182.54 1478 3215.96 {2 76A1
3498.19 1470, EMAWIKER . 54 EH A
BHAHEL, ZBUE — A LTINS 4 Ak
TR, 2021 WAL T4 F 31 4
BT 10 7.

G — A LU DB 32,
{EBSN 5 e — /%, 2019—2021 EBIISIN
52> HA 69.43%. 68.39%F1 68.32%. B E
SO AT HERE, 2 BUE FARBURR AENLFL
AV BT A3 BRI 3G AE B B A 38 E BRI 4
LS. 2019—2021 4, LA BN 2>
WA 2209.56 127G 2199.48 12,751 2389.89 12,
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TGo ZHRUEAERIRA ZE RO BEA %
TR CEE77) A YO AT B L IR 2RI
AITTENRI B, 2019—2021 4E43 514 972.98
{276+ 1016.48 12701 1108.30 1270, SEBIHEK
S
2019—2021 4, “ZHE — R ALTE S H
PUE K. WHIBCRE, 2019—2021 4F, 22
B—MAFLTE S A E L R
S 2 XS RMOKSCH AT Y
PAEHANE, 2021 F£ ERATZH AT
5076.97 1475, & —MAILTE S H G

66.87%.

A5 BUE— Mo EHE IR BRI R
(#4z: fev)
2019 4F | 20204 2021 4F

FELH:

AR S 567.75 516.82 523.46
A 296.56 300.43 308.92
A 1223.92 | 1262.80 | 131643
BHEROR S 377.43 369.65 415.45
AL E SEHSH 88.07 97.01 86.18
TREIAMR S 312.50 191.21 199.10
Fhos PR S H 1084.55 | 1176.21 1230.09
BT DA 686.48 760.55 727.41
RS H 736.73 920.74 943.11
WL X H 1156.46 861.87 859.93
SIS 274.24 333.39 304.10
A5 ORBR S 211.51 218.17 222.83
PR HEDIRAR B4 3 99.31 115.34 98.14
R & Sl 47.56 59.91 64.93
5 A B3 122.37 127.96 145.92
FAt S H 105.58 158.90 146.13
—RAFHH S HAET 7391.02 | 7470.96 | 7592.14
R ST 98.88 91.04 71.37
R IE AR 305.66 481.74 588.56
ZHET S RS W A4 453.01 604.56 766.32
BRI e 4 - -4.75 0.78
GEEE T AR 81.74 102.25 231.76
—RRAFLBH BT 8330.31 | 8745.80 | 9250.94

E: L AR BOEG L. BLRFLF L, e h,
T L HSE; 2 mEREPRAAARFLRLEZANAE
N AR

FAP KRB (LBUE 2019 558 KB Ab B M B H) R Bs v
HUT ARG (S HCE 2020—2021 448 M PATH LR

MIRE, EFRZHE — R ASLTERAN
TREFRREEIGK, AT T 2 i E B
PN b e — s — MR A LT S K DA R AR
SN E, PREEFNOGE RAE ) RS, %
BB — M A SE RGP AT B 1 A
FERE R, W E A FR B

BUF S TR AE

2019—2021 4%, U8 BUM MR 4 T I
Nt 4812.63 27T+ 5296.06 12 CAl
5956.75 107G 2021 4F, “ZHE BUR R EIRN
3516.18 {76, FZ i EA LB H LRI
MR o

2021 4, LA BURN MR &S AT
4687.52 12,75, VAEAG L HbAd FIAH 1A 6 3
(5 62.66%) NFE, HARHTGHFEZ#EIZ
S DA S AR ST Y, 455 R AE 388.35 14,
SR 1 5 G TR P T B8 5, TR TR e M
Ko

k6 HHCH BRSO AR L

(#4z: )
m H 2019 4 2020 £ 2021 4

f%;i@ BE B ik 3562.13 2575.01 2937.07
AZWIZ A S 55.82 50.26 60.11
FoAb szt 509.70 1842.68 1690.33
BUF RS M A 4127.65 4467.95 4687.52
A IEAR - 195.18 481.77
W 506.16 377.53 399.03
R - - 0.08
ZEEETR AR 178.82 255.40 388.35
BUR RS B 4812.63 5296.06 5956.75

E: . AR EOFEER DK E XS ZH . T AR
HMEETEH L, HEASZETHN IS, 2. mEHES
AT AR E R VA BN R
FA R (B 201955 8 A A 4 W BUR F ) RS W3
JFRAREY (SHE2020—20214F A4 B HATHILE)
MRE, R BUMN 5 4 U T 5
R B A BN N 22 808 BUR 1 5
ST EERIE, 5 =TT 370 sl 5 AUl

NP —E R
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HEREESTEBCEER

2021 4, R AR S YN ST
6518.18 1470, FEMIFEH RIS U
2941.03 {2 FAE4 4R 3337.24 120, [AI,
R SR IS S H ST 6518.18 147G
SRS FE S ST AT 2531.66 1278, BA4lk
HRT AR IR ARG &S A 2 JR A R
ST ORIy G5 N4 3750.80 47T, Hha
PRI 35 T T e 75

EAREALE WERCIER

2019—20214F, A EA TALE WA
M N119.6212 78 106.0212 76 F1113.7012
76 CEENRENFBFRIE BN 5 o5 I
NI EL AR /N . 20214F, 2 EA %
ARGE B A R HE13.3412 7T

2021 LB REIE B2

RIE (T2 2021 SERF IR )
R R, 2021 4, 2HE — A LTS
N BT 9271 4276, AFE— A FETE SN
3498.2 147G, AN 3592.8 {270 55
N 7443 1270 N4 6709 1470 FAE4h
UL 1049 1270 shHATISE Rl &£ 4
657.9 1070 2 HABMX RN 2 27T,
2021 4, R — A ILTE SCH St 9271 12
JG, BFE— AR I H 7591.1 1270, 5
A 588.7 1270 AR B2 Y 60.9 127
ZHE R E T3S 779.5 Lot 455 A
1 250.8 127G

2021 4, 2B BUM MR S YN Bt
5952.3 f¢ot; A, 2B BURERE S SCH A
TH g% A 398.3 147G,

2021 4F, ZRAEEA REAZEWRAN ST
113.71275; [, 2ol A AL E SCH A
T g AR 13.5 14T

2021 4F, ZHUE SRR SN it
6573.6 147G, A, ZREHSIREIEESSIH
ST g R AR 3838.7 47T

2 ORI ERAFBRBLN, A8 RN FAE R R RR T < 2019 £
B R Ge o W Bk FE BB W BT R 8 Sl 2020 —

Ny RS

1. #7 B R % 4=

ZRABR RS AR EEK, 123984
FE BT 5 TRER AR

2019—2021 4F, L RUAE BUR it 55 UBLAN
WK, 2021 fEJEEN 11576.3 1278, Horb— ki
%% 4090.9 12,7, i 35.34%; & Iifii 55 7485.4 12
JG, 1Y 64.66%.

KT RBAE BSR4z L)

iH 2019 £ 2020 £ 2021 £
HJTBUN 55 7936.37 9600.14 11576.3
o — sy 3635.90 3816.72 4090.9
B I55 4300.46 5783.42 7485.4

T RIR: A BUR R S TT LR

MU 5% 45 R G, 2021 IR, %
BB BUR A A7 55 813.9 1278, & 7.03%:; 1
BEUF % 10762.4 1478, /i 92.97%. W&
TR BN Fi S X 3T, 2021 R 2RI L
i 45 R EAEPEA LT FEMIT . S
iy K. BRHMTAZS%T; 2021 K4
BETGS EBEEREAIET. BT I
. AN%E.

£8 20215 JK G E M T BT RAR £ F L

(#4z: 1)

BAEL 813.9
2B 10762.4
i 11576.3

E: REFWEANTR
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