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S AH ML, RO I S AT TR T B
(TREVEY %5 7 rp SRl 7 W B U S T
48 4 S48 DA 25 0 B S il e /8 BT B
i, BUER A BUNF AU N U B e, nEE R,
FLAE WA BRI L TREE L A AT L IR bl
BRI TS B BHAE T I, Hh A4S SRV B E Hex
R R — MM, M7 BURAT B AR
B A 2 TRk

¥R EFEHEANY

Hh g 5 A USRI 4y 5 T, H AT, T
b BT A5 LA A N3 80, o 5 Hh O 4%
60%:40% [ LU 7 55, B U i, 0TI E R,
rh gt 5 7 3% 50%:50% 1) EL 4 5.

FHEESTRTEEANNS

BUEE TP T AR 2 M. 6
ANRIEERIMN S 7 ATFREX . 37 AN () -
W RE BB, AN REBUF BB R
WA BRI RE T o AR, i RS RN
TER ARG AR X B 8] [ 43 5 e 451 20 R
35%:35%:30%.

A5 IATH R

SZREE AL AR AR S A B R IR S
LELZHNETW, HIFE RS RBUN A
FIANY SRR, 2019—2021 4E, HiFH EFEh
BN 23518 1333.04 147G 1446.83 2GR
1499.55 42,76, B A BIUSCNRBEAR K H Rp 2248
K, NHEE BN R 3 2RI .

SEE, FEENE REUT, BEFSH
TR SCRF I BEAR R, A XIS K A0 I
BN THIE A R B

2. G MBI IER

2019—2021 4, Filg B W B N RFEEHE K,
43 A SEBU BN 2 2603.35 12T 2792.19
{7640 2891.17 1475, FREHK 5.38%. H
o, A LT U ST R 80.00%,
X UG BN R E PR 2 T 3 B LR B A
M.

&2 201920214 F & 5 M BOK A AU 2L

(¥45: )
BiH 20194 20204 2021 4F
R AILTE YN S 2184.12 | 2358.67 | 2530.26
BUR ARSI ST 416.80 428.93 384.50
EfH BEAZE RN T 243 4.59 241
TABOBA Bt 260335 | 279219 | 2917.17

E: MBREREERNITR
TR 2019—2021 HF A ik MBS kR SRR
(1) — A HE R
2019—2021 4, HiFE —BRAILRHERA
ST RFEEIEK, 0308 2184.12 {47T. 2358.67
fe.75H 2530.26 1270, BEWKEN 7.63%.
2021 4F, HiFH — R FEAE PN ETHEL 2019
EHK 7.27%. FHilEE R AILWERAN LT
H BN 5 bR, B — ORI — Aot
BN RO

k3 FEE AL RS

(F4z: L)

5 B | 20194F  20204F 2021 4F
O ON 198.70 | 213.27 | 234.73
Hor: B{EFL 93.00 95.00 99.54
Ak AL 24.44 28.81 33.30
NG 6.85 7.70 9.16
TEIRFL 18.31 24.75 22.63
I T A R 13.33 13.96 15.93
EIZ L ON 83.55 84.71 94.04
Hep: LI 20.02 20.39 24.38
fﬁgﬁﬂﬁq&ﬁw 112 | 1483 | 1584

EA &I CER)

61 22 .
HPEAEIB 3361|3220 1 3373
—_ AN D

i;iij’_ BAFEBIENA 28225 | 297.99 | 328.76
AR 1333.04 | 1446.83 | 1499.55
o IRIEHERN 36.24 36.24 36.12
;ﬁ&ﬁ%ﬁim& 1108.80 | 123328 | 1271.60
LIRS SCATIRON 188.00 | 17731 191.83
— R F BN 332.15 | 37355 | 384.68
LR 98.86 99.97 141.24
N 41.60 40.05 43.09
AN TR RS A T 4 96.22 100.27 132.95

[ R0 5 4 BARSE A - - -
— R ALTERN BT 2184.12 | 2358.67 | 2530.26

TR R IR 2019—2021 SF & 4 M S R AR K

2019—2021 4, HEAE EHANIA S
N 1333.04 14,76 1446.83 147G 1 1499.55 14.7C,
o — M LTSRN TR B 20 5 61.03%
61.34%7F1 59.26%; b ZANIIN T — MRS
TATHIEL IR R, 2021 ik 84.80%, B4
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R RIGHE I 360, FRHFEETEEK
4 JR R FE TR T AR P R M AL, IRTR IR B
AN BRI K .
2019—2021 4, FHilFEH T —R AL
WA 5N 28225 1278 297.99 2 TCAl
328.76 1275, 2021 R LK 10.33%. HiFH
— A LA ABL U AN, 2019 —
2021 FFIRUN 73518 198.70 1276 213.27 14
TG 234.73 {270, T — AT &
THIELE 5N 70.40%- 71.57%F1 71.40%, W
BUSN & 0] o MBS O 75148 BRI
ANCUEERL, MR B s A v+, 2021
SRR =R & E A 42.41%. 14.19% A1
9.64%. T =FFMFE AR &7 LB T B,
2N 29.60%. 28.43%A11 28.60%.
2019—2021 4, HilFE OSSN0
N 332.15 1276+ 373.55 {2701 384.68 1476, —
WA S5 N B BTG, X — A LTI
THE R E A 7 .
2019—2021 4, HiFA —RAILRE
Gk ar il 1863.67 147t 1932.84 12t H
1854.52 f¢.76, FHEE T 0.25%. 2021 4F,
— M AFERS . BE L AR BT IR
A ETAE S H ML E S 5N 7.57%-
11.93%- 16.86%A11 9.51%, W B H gt 45 4f-
AN, — AR S H I 2 41X R AROK S
25 FIAZ il 1 i B BRL BCR, B ARSI H 13
B RAREE, T ECORRRE BE AN W o .
2019—2021 4, HIFAWMEE 425558
15.14%. 15.42%H1 17.73%, &5 E
YERe 159, WO BT B S AT
FRER) B RS SRS L T
e RSN TEXHERRE, i
B A TR S S S RO B SEBLP

R4 FEHEEMNETI L B AL

(4% fT)
5H 20194F  20204F 2021 4F
FESH:
131.51 141.39 140.41
—ASIRS
HaE 221.37 218.14 221.21
Fhs ORI AR 267.71 317.96 312.60

By Pk 148.23 172.09 176.33
W2 AEIX 158.26 128.93 98.00
LMK F S 324.09 279.80 251.05
RIS 172.60 237.00 189.44

— R AILTRE ST A 1863.67 | 1932.84 | 1854.52
g S 5.30 532 571
W74 0.27 2.40 1.75
BURR 5518 A 3 107.32 139.16 184.47
RS AR AT RS 108.62 137.70 187.49
SRS 99.97 141.24 296.32
BTG s 4 -1.03 - -
—RAFTE LM BT 2184.12 | 2358.67 | 2530.26

TR 2019—2021 S5 4 MBS R AR K

AR, FE RS SN IR
Ko R T o ROt g SCRE DR R . AR
kK, BFE T —RA LR GRS
Koy — AL S H DIRAESZ N 3, {REEFI
B R AR T FEREK

(2) BUFKASMAKLIHER

BT PEFE SN BT 2 T I 2 T BN 1)
A RES 2y, 2019 —2021 F FLEL S 5k
416.80 127G+ 428.93 12 70H1 384.50 127G, 35
HE T 9.63%.

K5 HEABUREASBNE MR

(¥45: L)

=] | 20194F 20204 20214
BN
Ay - FEAL 198.04 144.84 170.96
BURF RSB E T 245.17 186.94 199.29
LIRS 140.98 142.18 123.02
FUR M 4 E NN 13.03 62.64 523
aEgA 17.28 34.68 55.20
PINT 4 0.34 2.48 1.75
BUFHEE S AT 416.80 | 42893 | 384.50

TR R 2019—2021 S5 5 4 MBS R AR &

2019—2021 4, HFABUFEESTRANE
T3 50N 245.17 4276 186.94 12761 199.29 12
TG, BURFIHE 3 SN 3t LB USON A SRS
B, 2019—2021 4, EA BB RN
BRSNS 81.16%. 77.48%F1
85.78%. 1T Tt HA LRUSCN 52 - i fifh % % H ik
TEOL b5 = T 3k 35 UK 3% 55 22 T Th A
Fom, WWNAFAE — 8 B E 1, TRk
A BUR PR SN TT BB I3 3
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2019—2021 &, HHFE LI SUCN 5 7
N 140.98 127G 142.18 1Z70A1 123.02 127G, &
BURFPEFE SN ) B B2 584

K6 A BT AS  E A E L

($4z: L)
5 B 201948 20204F | 20214

EEH:
2K 25520 | 14417 | 153.89
BUF RS & 33459 | 32271 | 258.80
b BURF & T3 45 B A S 22.19 24.19 58.86
W4 2533 26.84 33.87
R R 34.68 55.20 32.89
i AR - - *
BUR RS H H T 416.80 | 428.93 | 384.50

iE: 2021 F LA L E A 736 1
TR 2019—2021 S F ik MBS ke AR R

2019—2021 4, HiFABUNHEREES X HE
T A 5E K 334.59 1476 322.71 /2. 70H1 258.80
156, X FE RIS A X 50 H . BRI
WA . WHE SRR, #ZF 2021
IR, B A BUN TR G445 R 32.89 14T,

SRR, FHilgsEA L A RN
BRSSO 1) o R

(3) BARAZZRAANMELIFR

A AL B W A BN 2 2
—EANTEAER . 2019—2021 4F, FHiEEEER
REEWEWN ST 7378 2.43 1476 4.59 14
JCHI 2.41 270, 2021 SEF 2B EA TALE
T EGHRERCN 2.41 1270, SEIRCE T .

(4) RRER

WG (T HIEE 2021 FEHUE AT THHA
2022 FEPE B RMRE ) , it 2022 FHEH
Hh 7 — M A FETRE U A 11 347.0 1478, Jn i
JF WO v R SCATIRON | B T AR E
VTGS, IR HES H I A T BURN B
1t 2182.4 1 7t, 3 FAFEFEHITEIGK 8.0%. 1%
RBP4 B H 2 HE 21417
.76 FFESZH 5.7 147t P %4 35.0 147G

SARE, 2019—20214F, FHiEE BN FF
SR, PR DA NN R T, FERIBEAR K
HARFFGKES, Filgd — RO LI WNRE
SR, BURPER SIS E A LA A
A BT T . BRI A R

WAL, FLFRAT IR SR SCRF I BEAROR, HE A B
W N HIAEAT B ORFF A RE FUAE

75 RS

1. WFTBRHSH Qi

2019—2021 4, H B BT R 55 Fr s K .
RIE 2021 FEHFBEAVBUARERE, #E
2021 EJ, A BUR B AR 55 R AN 2787.19
.76, % 2020 fF RIS K 13.56%.

k7 2019—2021 5 FiEE BUR R 5 £ HIFLL

(¥45: )
BiH ‘ 2019 £ ‘ 2020 £ 2021 48
U B 5 2102.13 2454.34 2787.19
e — i 1682.98 1917.20 2153.89
LIRS 419.15 537.14 633.30
WU B it 55 142.55 23.84 /
it 2244.68 2478.18 2787.19

E: BUTABMF BN A A ZEERENT S, OE—REFAEAMTS:
B R A AR S L46 AA 12 B FTAE 09 B S A T A R 2 — 2 B AL a9 1R 5,
2021 45 i B B i 1 LA FRI
AR R 2019—2021 4F & 7 4 MBS S SRR

WS FBURF AR g5, B2 2021 FIK,
T A G T BT B B S R
1707.64 12761 1079.55 1278, 43l b5 448 BURT
BG5S AN 61.27%F11 38.73%. 154 BURF
B S EEEPER R

FRAEC2021 FFHMFE AL BB (RS
AR Y, FHHEE 2021 4EH 7 15155 B4 3074.70
{255, b 2020 SN 364.00 127G, HiFE BUF
KRR T

% 8 2019—2021 S5 F i B BUR 4 TREE L&
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2019—2021 4, HilFE BU 55 5 GDP 1)
b E RS B, 98 70.88% . 81.65% Al
83.28%.

2. WG BIFIZMAET

2019—2021 4, HFFALEM 110 0H
1873.49 {Z.7C+ 1994.40 12,701 2032.83 147G,
AR BRI S GGEaW IE 5 A
112.20%- 123.06%F1 137.11%. S H, HilEd
BUR 5K, ffHE,

AU RIBORE, HiEE BTG5 R
i GDP (LG EHFEE B BUM T 55 IR R 40
K, SEGIS AR,

£ AEIEIRSE S

1. AIgEAA AL

2023 FFHIFHBUN L Wifiize (N (BLF
fAIFR “ARIILTHES" ) RATEH0.25127C, #
FR74 . AT ET7 1, AL Difir Aid ik
li] 5 2R B R A7, AT B — IR, B —GE

Ao AL TG S50 F 8 < FH AR L
&
K9 AMEAGHFFHA AR
FPEGESET  Gr

®BE (2w B ()

3 DX DX B BT L
TiH

FoR R R A M ET

2. RIAETBHA A I A0
%

AR AFFRATIBEN 0.25 {478,
SPIH S IO T 2021 IR L
REVSHUEEI 0.01%, X HE BN 5 444
B

3. AMERGREMAE N DAT

MR (2017) 8953, TiHW s Sk
B SRPA (K3t 7 BURF & 05025 368 2 (1 55 H
N2 24 B % 7 A5 R B A R 1R S R Y BURF A% 5 < Ui
ANBE TN L m I , BN B
HRENS e B i LI GFE AT B A A
W WA B E R E T T2,
I H B AASEBLU

210 KBEMAGAELR B HR
WEHARE | HEHRURTEIM  APEETEESRETZ | B WS IRT T

fz.75) FEEHM (L)

WE K& (275 FEERASERER (D

X [X R P A B | L%|

0.73 | 0.25 | 2.47

i RETASARAE A A M BUT R & BILE B R B RR S R F TR R AR AT T

KRR A EA M BT

AL IFZF S 1 ANSFBH , BUH &
B At 1.43 4470, Pih S5 H AR e X
A T R A R I e (5 HON 2.47 15
T H P s v A i T ORI AR, ER
R R FHIN SEIUE DL o

% 18 B AL UG IR 9N BUR 1 2 < T
SEATE B, UG T S R AR A,
R SR PRI X R TUSON I E LASI I, AN
REELIE BB A I, AT A2 L T3 55 FR A A

1 W T7 iAW ) =3 7y — M TR RN A BUFHE S 2 N &3t + B
R @N

RAT R etz R0t BN SEIE 3 BUA
. BARE, AL ISR PIAGELLIE R X
L PR ARG -

I\ &g

Tl A AL E PG ILES, R E B AR
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Al AT T, FRERIRAG i JBUR AR BUR AT B
7 A 130K o

www.lhratings.com

12

7
=9\

HERY &



BSEETEROERAT

China Lianhe Credit Rating Co.,Ltd.

77 BUR F U A5 AR

TR, A X A B E R R,
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SCORAFTAT s BRI 57 55 RS2 il i BE 20 58
=, BMABUR G S AT . KoK, B
BATHIEK, FEEMEEL. L5 K
AR A BT

5 3915 345 55 S5 150 T H T A W) 7 i
PIFFA S, (BRI RIS 5000 H HUPN sk
DU B AL IR 6T SN T IFE I
IR S T B, VA A RS A ) T 5
FrbR IR ORI RE TP 5, A 5T DR BRI L i FR) S S AT
SEA YT HEFE BT AR A RE.
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Ji 55 SR DL LA LA I T 5 23 B4 0 e T 1
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PRCTAR

T 2 GPIROL ARG DL A AR B R, B AR AT REXT AT T 5345 FH 5 4%
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