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TGo T& SO S IR PR % 4:28.544. 70, SLHtli H
500421

AR A THT, 3 — 2 BRI g4 T
MBI B R, SCRE S H T8 S8Rt B 2 BUR
SR BUSAT IR ME, 33— 2D IR A O B ER A
U, FEE NRBUM TR T S8 5 KRB
T 1% 2 S R R 4 AT PN AN K)o oS e 3t
%), T7 RAERFF A W 4% R S AR e I LAtk
3 R 0 T N DO SO N R G 5 e o 3 A

BRI O, T8 M B R AR A, AR
AR IR, namBi SR AEAE , 1 9m A Mo I B 3k
i Dhge, EEEEA N SEARARE. STl
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BHCEU /N, TESRsE R B 5 B 5B
55 1 Ja) RT3 — D IR B A 50 1 % T
R EFIBURIE M. 20214F 51348 S i i I
Fil R A0ILTC /e A, 2K S S it ) 0 LIS S Ak 42
DR MBCR TR, pHSTHR R 167147t
RIBCE: NS - BER10212 78, BT P
YAk

155 IS BITHEJ5 TH, E8 BUR 155 5 B
PRHIZ D 5E 36, AL T A AR /N RS T
21k BREETE. MO E . BRI E TR
Bt 72 (B8 R T IR BURF IR 558 B
MIRL) LAt E, BiBEBUREER G T (h
HFIREALTFRENRBUF R TOei ey
WU B AT 55 ARG R Sl 7 ML) €Ok Tt — 2D
VUL IR Rt 58 AT 9 VU A PR BB A28 45 55 XIS 140368
1) TV S DIV S 7 BURF RS 55 17 53
IMEITE R S BEINE, AL T LA BUR 1
5155 B CE 1 R L BUR 558 B A0 By
YA AR Bk i 55 RS St 8 Lo 28, DABURY
0055 IRAVE B KU PP A T - UL A . XU
SLRAEE L 27 AT B VG BUR 25 A5 Rl B A
SR SRR AT NS5 — REIACEH [ FME
NSCHE T BUR 55 8 B AR &R, ik —
D A NG R EUR 2 R BEALA], BRI
IF B BN A 2 R SRR, 2
73 VA TR < X i 17 SR A 9%

BT, Bl IR AR S, R
1T A R 55 RS I U I, N BUR 6 55
WS BTfufR At 1 PR

B MHBES

1. WFEURE]

HarhEs Tk, &, W & 8| 25
PATHBUAR, BT EFELAT “—RBUF— R
B, MR, F I O SAT R A
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T8 2 I 48 UL 5 200 Ui S Bl el 44 BUR BR
iy, B A BUNR BT BB e, g8,
FLAET B L TR B8 AN S B I BE kb
AL S E AT, A U B E R
BEYMBL. —BmE, o7 BUFAT B A
, TRBCISCSE E ER R T 1R s TR K

¥Rk bFEHEL BRI

oo 5 A UK 4 J5 T, B AT, 6T
v B AR BL A A KT AR BL, g 5 Hh 5 %
60%:40% 1) LU 73 =, B g fE, X TR E AL,
g 537 1% 50%:50% 0 EL A1) 4 =

FHE L TATEMAKS

B FFEVTTE . W1 2 Mk, 6
MRIBEEEIMN 7 AMHEX 37N (D - F
RN BB, AR N BT A R
WA BRI BE ST BARE, T BN
TERARG . AR X B8] {43 5 B 5 20 R
35%:35%:30%

A5 AT L

ARG AT L AR S S A E R R e
LZHEREW, HINEFESRE T RBUFES
FIRNBI R . 2019—2021 4F, HEA ESAh
BN 4378 1333.04 127G 1446.83 {2 IGH1
1499.55 1275, ERAMNIMINRUEAR K HAF2E 14
K, R EEE BN 1) i 32 B RUA .

SMAE, BEEIERNE RN, BEREN
HHRBUR SCRE AR K, A X B 1 KRN
BUSNFRTHIE A RO R

2. WFMBULEERL

2019—2021 4, FHFA W BN FREEE K,
43 A SRBU BN st 2603.35 1276 2792.19
{7641 2891.17 1475, FREHK 5.38%. H
i, A ST B & BT 80.00%,
X R BN E PR B T B R A
ii

&2 2019 - 202143 i W BOMNA A AL

($45: f20)

W 20194 | 2004  2021%

A ILTE NN S 2184.12 | 2358.67 2530.26
BRSO R 416.80 428.93 384.50

Ef BEAZE RN ST 243 4.59 241

TABOBA Bt 2603.35 | 2792.19 | 2917.17
E: mEREZAWASINTK
FTALR IR 2019 - 2021 & F ik WBUE R AR A

(1) —RAETRHI T

2019—2021 4, HFE MR oILAHERA
MTTRFEEIEK, 0308 2184.12 {47T. 2358.67
f¢.75H 2530.26 1270, BEWKEN 7.63%.
2021 4, HilgE —MRALHE N STHE 2019
K 727%. FilgE —RAILTEWAN LT
B ZAREISON o b, AR — R s — £t
FMINRHEE KRR

K3 FiEE RN ETUN G RS

(#43: f270)

TiH 20194 2020 4F 2021 4¢
Bion 198.70 | 21327 | 234.73
o HEER 93.00 95.00 99.54
Ak AL 24.44 28.81 33.30
INGEE 6.85 7.70 9.16
GEURF 18.31 24.75 22.63
I T Y 13.33 13.96 15.93
R 83.55 84.71 94.04
e BTN 20.02 20.39 2438
;{Eﬂ@ﬂm&%w 112 | 1483 | 1584

EA &I CER)
B O 35.61 3220 33.73

—_— D

ﬁf BASTIBAE | 50025 | 20799 | 32876
AN 1333.04 | 1446.83 | 1499.55
o JRIEHERN 36.24 36.24 36.12
;ﬁ&ﬁ%@im& 1108.80 | 1233.28 | 1271.60
A GRS SCATIRON 188.00 | 177.31 191.83
—BBEBN 332.15 | 373.55 | 384.68
LS 98.86 99.97 | 141.24
N 41.60 40.05 43.09
AN TR RS A T 24 96.22 100.27 132.95
i 4 RESR - - _
— R AFETE BN ST 2184.12 | 2358.67 | 2530.26

FATRIR: 2019 - 2021 45 B F i 4 W EUE 2k Rk

2019—2021 4, HiEAE EHANIA S
N 1333.04 1270 1446.83 12761 1499.55 12.7¢,
o — M FE TR TR G 20 5 61.03%
61.34%7H01 59.26%; AN R — PR
TATHI L IR R, 2021 ik 84.80%, B4
R R G VE T B g0s . BRERHFRATEEK
2 JR) R TR T AL ) R P AT, SRS 2
AN RS K .
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2019—2021 4, HilFEH T — AL
WA 5N 28225 1278 297.99 2 TTA!
328.76 127G, 2021 F[FI LI K 10.33%. HilFH
— A LAY LB N, 2019 —
2021 ERCUN 4T 3128 198.70 27T 213.27 12
JGAI 23473 420, (LT — A SLTUR RS
THIELE 55N 70.40%- 71.57%F1 71.40%, W
BN 5T & i 7] o BRSO O S 75948 B
ANUIEERL, AT AR AR IRR A 3, 2021
S B = TR & A 42.41%. 14.19%F1
9.64%. 1T =FH A AEBMIN 5 HLIEHT %,
SN 29.60% 28.43%A11 28.60%.

2019—2021 4, HiGH —H G5
N 332.15 1276+ 373.55 {2701 384.68 1476, —
WA S5 N B BTG, X — A L TR B
THE R B4 T o

2019—2021 4, HIFH MR AILMHE S H
Gt ar N 1863.67 147t 1932.84 {27t
1854.52 1275, F¥EAE T 0.25%. 2021 4F,
— M AIERS . BE L AR YT IR
A ETAE S H ML E S 5N 7.57%-
11.93%- 16.86%A11 9.51%, B H s 54t
AR, — M A LTS H R 2 411X R AROK S
25 FIAZ IS Hy UBIAR R, B ASCHITE 18
FIE SRR, WEUORFE RE J1 AN W3 o

2019—2021 4, HIFAMEE 4R 5558
15.14%. 15.42%H1 17.73%, &5 0 E
YRR 155, WO 3 B T RS S AT
HER] AR RS B A T
FE TSN TR HERRE, i
B — A FETUE S R S RN B SEBL

R4 FEA RN LT IR St AR L

(#45: 1)

5iH 20194 | 20204 20214
Ig%iﬁ#ﬂﬁ% 131.51 141.39 140.41
HE 221.37 218.14 221.21
g R AR 267.71 317.96 312.60
BT P 148.23 172.09 176.33

W2 AEIX 158.26 128.93 98.00
MK F % 324.09 279.80 251.05
ACIBIEH 172.60 237.00 189.44

—RAFLTRE L HE T 1863.67 | 1932.84 | 1854.52
g S 5.30 532 5.71
W T 0.27 2.40 1.75
BURR 5518 A S 107.32 139.16 184.47
AR TGRS T R 108.62 137.70 187.49
SEE AR 99.97 141.24 296.32
BT A e -1.03 - -

—RAFETE I H Bt 2184.12 | 2358.67 | 2530.26

FAPRIR: 2019 - 2021 & F i 4 MBS R Rk

SEE, FiEIRE B RSN ERAR
K, BT I A SRR I
kK, BIFE T —BRA LR G TR
Koy — AR SO DURAE ST N 2, IREE AN
o A I E R

(2) BUFMRETRFM I HFRL

ISR PR RN ST A2 U 48 I IR 1)
HEH RS, 2019 —2021 4F HURE 4y Bik
416.80 147G+ 428.93 1270 F1 384.50 147G, 35
HE T 9.63%.

A5 FiEA BRSO E AR L

($4x: 4L7T)

T H | 20194F 20204 20214
B EESBA &1 24517 | 186.94 | 199.29
LSRN 140.98 142.18 123.02
UMM 4 Eg b Bl 13.03 62.64 5.23
AR 17.28 34.68 55.20
PG4 0.34 2.48 1.75
BURF HEE SN BT 416.80 | 428.93 | 384.50

FAPRIR: 2019 - 2021 4B F il 4 MBI e Rk

2019—2021 4, HIGHBUFIEESMANE
T3 50N 245.17 4276 186.94 12761 199.29 12
TG, BURF & SN - Hb LRI AR R P
B, 2019—2021 4, EA BB LN
HBUFPEIE SRS 1T 81.16%. 77.48% Al
85.78%. T Tt HLEUSON B2 - i % % ik
L 5 17 T 3 3 S BRI 4555 22 J7 TH A
FRMA, UNAFAE— 2 AN B M, TRk
A BUR PR SN T BEH I3

2019—2021 4, HiFA LU
N 140.98 1270+ 142.18 {2701 123.02 127G, =&
SESCRF 1 32 O N ) B R 4
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&6 FEA BRI F b A A L

(42 f270)

WiH 20194F | 20204 | 20214
?Ei%éﬁ’zj{& 25520 | 144.17 | 153.89
BURF RS M AT 33459 | 32271 | 258.80
HuTT BN L U555 16 A 3 H 22.19 24.19 58.86
TR 25.33 26.84 33.87
(MY FS 34.68 55.20 32.89
Ef R - - *
BURF ARG 3 R T 416.80 | 428.93 | 384.50

E: 2021 F LR LRI EH 736 L
FoA kIR 2019 - 2021 4R B i WECE SR E

2019—2021 4, HFABUNHEREES X HE
T4 A 5E % 334.59 12476 322.71 /4. 70H1 258.80
258, L FE NI 2 XSS B ER L
Wi e A . TR ESERER, #ZE 2021
CEJR, TS BUR PSS S AR 24045 4% 32.89 147C.

SRR, FHilgsEA L A RN
BRSSO 1) e R

(3) BAKAZERAKILER

A TE A B NS T IR T BN A2 3
—EANTEAER . 2019—2021 4F, HiEEEE R
AR EFEWNETH A 2.43 1478 4.59 12
TR 2.41 270, 2021 SEFE2E EA BALE
T EGHRERCN 2.41 1270, SEIRC T .

(4) AREZ

WG (T HIEE 2021 FEHE AT THHUA
2022 FEPE B R RE ) , it 2022 FHEE
T — M A LTRSS 347.0 427G, I _F
BRSNS I 7% S ATWRON S B T AR e
VTR EEE, IR HES I A T BURN &
1t 2182.4 1 7t, 3 FAFEFEHITEIGK 8.0%. 1%
RBP4 B H 2 HE 21417
{¢.70 LS 5.7 1470, HH %4 35.0 147t

SARE, 2019—20214F, FiEE BN FF
SREIERC, FA A DA AR BN 3, HOARAR K
HARFFGKES, Filgd — RO WRNRE
SR, BURPERE SN E A LA A
SN AG FTT F. BEEIE A R
WAL, FOSRAT IR SR SRR T FEAR K, HE AR I
WIS B R — B R

Ny RS

1. HRFBUTES =

2019—2021 4, FilFH BUF R 5 Fraig K .
R 2021 FREFEEWBUSRERE, #E
2021 FJS, H B BUR BRE 55 R BUN 2787.19
.76, % 2020 fF K 13.56%.

AT 2019 - 2021 FF il B BUR R SR LA

(%#A43: feL)
BE ‘ 2019 £ ‘ 2020 £ 2021 £
B B %5 2102.13 2454.34 2787.19
e —fRfigs 1682.98 1917.20 2153.89
LI 5% 419.15 537.14 633.30
WU B it 55 142.55 23.84 /
At 2244.68 2478.18 2787.19

Er BUF AT 545 BU A AEE TR RS, RS A E RS
B RA M S 0.5 SR AR FTAE 0 B S A T R R Am— 2 M A6 i 5
2021 45 i 8 B RA AR F-H LA IR

BRI 2019—2021 4B F il A WU 2 FaRk

S BN g, BE 2021 P,
B A SR T N GO BB S R
1707.64 12761 1079.55 1278, 43l b5 448 BURT
B S5 AT 61.27%A1 38.73%. 5 344 BU
HERS FEEPER Y.

RHE€2021 FFHE AR BURF (5
IFRAE ), FHEE 2021 EH 7 555 IR 4 3074.70
275, Lt 2020 40 364.00 127G, T A BUF
AR A 7T

%8 2019 - 2021 4F i H BUFE S TR L&

(¥4z: fLL)

WH ‘ 20194F | 20204F 20214

WU 55 IR 2284.67 2710.70 3074.70
o — A5 IR 1824.90 2089.90 2296.90
LI 55 IR 459.78 620.80 777.80

E: mERERZCE BN,

Tk RIR: il MEOT
2019—2021 &, HilFE BUF 5 & GDP 1

PEE RS BT, 98 70.88% . 81.65% Al

83.28%.

www.lhratings.com

11

P "6‘

%

I
N

)
A
\

/\
g
QD



BESEETBRDARAE

China Lianhe Credit Rating Co.,Ltd.

W77 B F AR AT R AR

2. W BUTEIEE:

2019—2021 4, HFFALEM 110 0H
1873.49 14,70 1994.40 1Z.76F1 2032.83 {470,
W8 B 53 55 o5 2% 6 W 77 10 b E 4 iR
112.20%-. 123.06%F1 137.11%. ME&E, HilEH
B 55 K P, i,

G UL BISOURE, FilE BN 65 R0
i GDP L B HFEE T s BUM 555 R Hr Y
K, EARfS AR,

£ AEIEIRSE S

1. AEERAGAHL

2023 F A M X it £ i (— 3D
—2023F HIFABUN T IS (HHD (LURE
R “ARIAETUGRS” D) RATEH3.001Z70, WK
1045 o AT B 5 TH, AHIH T3 27 e ik = [
SEF G, B AT R — I, B — ke
Ao AL DI SE 400 H F 0% 40 AL
T

&9 AIERURAFHOR B LK
AL

RS e

B ()

fz.58)

NIRRT X g =

) 3.00 10
AEWIH

T RR: FilAMET

2. KIERMSA BB S0
o

I TS ATFRATIN 3.00 1478,
BT, AN 2T 2021 IR AL
RS BRI 0.01%, WFHEHEURF S S
ATV

3. AIERALAAZ AL S AT

MR (2017) 8953, HiH Wt SRk
B RT3 7 BUR L T3 6 B I H
IS 24 BE A 7 A R AR RE 1A R RO IBURT 2 i
ANEE TN LN, BN B
HRENS e B i T I GUFE AT B . A
R Do PR oA S - = e i nb: LY S RAR AN
AU A AR Ao SR &5 T 55, T H
HARfFOLWTR -

K10 AMFRATAFHR A AL
‘ WEHAEE | HEBRSTEEG ARG TZ | B TR URAT T

fz.75) FREHM (2D

ANFESR ORI IX S = 1 B

WA 20.79

T H S8 (Z.5) FREFABERES (D

13.00 3.00 3.18

E: BRAFATARE A M BUT R &R B ICE B R B RS R TR IR AR A

AR i M

RMLTUGF K 1 ASEHRIE, TH
FHE AT 20.79 1670, TSR H AR A
Xof Rl A S )7 5 A5 0 3.18 % T H TR
i AT 78 5 T UG IR Al AR, (R R R TR G
HON SZBLS I

2 18 B A 1 WU I3 90 N BURT P 22 4 T
ST, TRHAN B T B R R AR S5 AL,
T SRR E 6 R TSN 2 3 LASI B, AN
RELLIE BN AR &0, AI7E L 555 FRAUAN
AT B A4IE, Rl IS8 5 T BAA
& BRE, AL TGS B GELLIE 1 X

1 3 4R AW ) =3 — ST N AT+ BURR I R @O S+ B2
Ab BN

kA,

I\ &g

Tl A AL E PG ILER, R E B S#
SRR LIREE VUG B S Pt X ALt
ARSI S, FREEERAT AP RIBUR EBUR AN 5
7 A II3CR -

AR, FilEE XA BME R R,
ESGHEA Frsh, Pl as s AL, Bl
SCORFETH s BURE G55 XU 1l 1 B 220 58
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H, BRBURGS KT, Kok, BEE
BRETTHIEK, FEWEGEL . KU KR
A A EIRT .

A I U5 25 S5 P 10 H T 0 A T 78 26
AR, HARTR RESHRIH BN 5L
DIE I AL IR0 7T SN 514
PR S TR B, 59548 BURRT A % 1 it
TR IR BE SR, A5 CRIE AL (1 S A
SEEA BT A 1T BUR KT R

BT XHFHE LT MEL EHACE. H
T3 155t 55 SR 0 DA S A 6 T 457 95 A4 8 i T 1)
GEATHE, BCA BHE U, AL IS5 2
ANRELLIE I R HAR, FisE 2023 SEF AW
FIX s LIS (—HD —2023 FHIEE
LTS CHD 15 %808 AAA.
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Mk 1 MABFEEFRMRSFERFREENRE X

A B M7 BURT B A6 3 (5 SRR =59, FF5%RRN: AAA. AA. A, BBB.
BB. B. CCC. CC. C. AAAZHTH] “-7 PS5t ATHMIH, FonfG HSEAIRT A% AAYEBY
A 47 B4 RS EMTROR, RonE ARG T EUR T AL

BAG AR5 R T IRGOS OB LR 0 AR HE R, A5 A5 2 i B S e 17 1400t
FaELAIMERZE LR, EAHREERSEIOPERN RELA TR BAARSRBENS LT R,

RS X
AAA RETE S IR JI MR, SEAR TR RIZ R ORI, 520 AR R A
AA BB RS ARER, BN SRR, BRI
A PEIB RS I BR, B 5 S RIS, B2 KRB
BBEB BB R — I, AR IR B ER, B —
BB LB IS, 2RISR, B2 AR
B BETE 15 HIRE FTE KM T RAF R R BE, 320K IR
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c RE LT %
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BRAFATVRAE A A FRNE) & F
2023 £ HHAMP RBGEERAGHA (—H) —2023 £F
HEBERERGH (28 SRIZIPR S HE

ARAE AR R M B VAR 5 BEAS VPG B A IR A 7] CBURfIRR “BREBAE 7 ) ARk
FSRNE, HRE TSR AE A L T 5715 H 535 20 ROW N SR 3EAT BRER VP, BREZVFS
5 5 IHER R PRI AN E R R VF 2K

TS W LT A% I AR R R VP R BORNS BN 2R I SR AEARSC BERE . RGBS
R 2 AT O I BUR BEOR M B LG R 20 5 AE A ) L TG TR V90 ROUI N 56 R 5
PR AR

HIFELGPIROUBAN NG DL A 2 B RAR A, B AR AT REXS AL 55745 S5 4
PRABORT M R EOR ST, 5 I W BT R A I I8 R & B3 A5 R AT R Bk

BRERERE VI RIEFTREZTPROSAM KRG R, WP I E AR, s
F]BEXS A W51 7745 H S5 0™ A ORI (Y BRI, Ik PR R AT 0 B 2
LS BEAT 0T, e sem N BB S FIIP A R, R TPk, L I BORE R
NZACVF LA [R1 2058 $0AE LA e BRIERVF SR 5 AN S R

U0 A W BUT ASRE S SR LR ER TR B R, B ML e . BRI R S HZ
SEMIHARTE L, BRG BEAE T DAL 1R B L
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