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E AR
iH 2018 4 2019 £ 2020 £

XA B ME (2ot 16818.10 17026.68 17651.93
X AR = S EIEE (%) 6.7 6.2 3.6
N BME o) 45328 45724 50528
=N G411 4.4:422:53.4 | 4.8:43.8:51.4 | 5.4:43.4:51.2
Tolk3gmfE (e 6260.2 6569.5 6733.9
[ % Bt et (2o 6490.9 7094.6 7846.6
I B e I (%) 5.7 9.3 10.6
FhosVH B i BB A (278D 7338.5 7909.2 6746.3
HBEH HLEET (270 1369.9 1446.9 1505.8
WA (%) 40.85 41.87 42.90
ANFIASCREN (B 21990 23828 25214
— AT (278 2292.70 2347.75 2296.57
b BN (270> 1645.67 1783.66 1625.99
?ff%ﬁﬁWAﬁﬁﬁ s N ’y
ng;é;ﬁﬁm&)\% w 5129.47 5361.53 5866.07
T%Q%ﬁﬁiﬂéﬁ 428391 4710.76 5110.87
WA E (%) 53.52 49.84 44.94
BURF RGN (1278 845.71 1186.31 1151.98
AN (278 1819.66 1946.60 2452.20
WM (L) 4958.07 5480.66 5900.75
%g??gﬁﬁ%ﬁ% 2963.66 3511.89 4612.65
T BUN 655 IR (278D 3186.80 3799.04 4833.04
T BUR % (%) 17.62 20.63 26.13
T BUR 5% (%) 59.77 64.08 78.17
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LA B89 % b & LR ARAEAT ST A .
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v ARBAFRLERGER T ALK (B) 4, AZRA KRR () A0 A50; RIBR
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s, @Rk 7, RHEEHATEIX,
B RRIET . LPaE AT 3 AR R,
e FIEVE P LR L, REWAEE AR,
T S5BVEE A, MSmEAERR, LE5NE
W EIAXHLE, SR 15.67 P Tk, RiE
KR KFET G TS 11 AT . R
Clhivg2 2021 FEERSFMESRES A
i), BE 2021 FFJE, PEHHEAND 3480.48
JiNe Hodr, sBtEEAND 220748 TN, (5
£ N 63.42%. 2021 4, (1754 Sl X A
;7 EME 22590.16 /27T, #EAT AR THE, K
9.1%; ANIHIIX A7 BN 6.48 11762021 4F,
P JE RS I SCREHON 2.74 FiTG, [RIEGSE
K 8.8%. H -, WEERA AN 3.74
Jigt, WK 7.6%; AR IR SRR
A 1.53 7576, [ 10.3%.

i N RBUM LR 117548 KR /s
XANHE3 5.

=\ BREF SRR

1. % LR IRBE A 22 15 4T =) R
2022 F—Z=FF, PE L & IR ) E

HRIA S IR AN E VRN, A P A
Tl ARRETRINIG, WSMGBEA R
PR REIRAE KSR I W T I KR IS
[E N 22 et KA R, T 37 3 A IR S I
BN, et I BE K N AT 7R
FEMHERT, “Ral. RPN oy ZEEBOR

SR, JBUSR AR I I

SWPEE, 2022 £, HEENE
FEEME 27.02 FALTG, AR, [FHIE K
4.80%, B EZEFEATFEINIED (5.19%) ART
[E1 7% s IRELIE K 1.30%, s T 4E A3 (0.50%)
{EAR 5 BT 2019 4FKSE (1.70%).

=R, B=FEZEEEEE K.
2022 HE—FLF, - LI nAE F g
SN 6.00%1 5.80%, T AN Rk E,
8 3 A2 My i B R, o4l
H I 5 7, 0 — 2R T AR =i R —
i 25 B8 =BG E A L35 4.00%, A K&
- AE AP AT IR (4.57%) KIENSRT 2019
AT (7.20%), Hefih B R 55 4idek 52 215K
i

A1 2021 —FEZ 2022 F—FF T E I E22FHE

HE 2021 £ 2_021 = 2021 = 2021 £ 2022 5

—FHE ZEE = e —FF
GDP B& (L) 24.80 28.15 28.99 32.42 27.02
GDP B3 (%) 18.30(4.95) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80
PBELL b T E I (%) 24.50(6.79) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50
Bl & BB R (%) 25.60(2.90) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30
Gt gt (%) 25.60(7.60) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70
FEBR (%) 29.70(2.30) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50
HEL IR (%) 29.80(-2.0) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60
HEHERLRZE (%) 33.90(4.14) 23.00(4.39) 16.40(3.93) 12.50(3.98) 327

L A RIS ¥k, AR G R R FREAT M SLEAT AT )
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HORE (%) 48.78 3851 32.88 29.87 15.80
HORE (%) 29.40 36.79 32.52 30.04 9.60
CPI FIE (%) 0.00 0.50 0.60 0.90 1.10
PPI FKIE (%) 2.10 5.10 6.70 8.10 8.70
AR (%) 12.30 11.00 10.00 10.30 10.60
— AT BNE (%) 2420 21.80 16.30 10.70 8.60
— AT HI#E (%) 6.20 450 2.30 0.30 8.30
WHEAERLE (%) 5.30 5.00 4.90 5.10 5.80
ZEEBERASTTZRBASE (%) 13.70(4.53) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10

7E: |.GDP 4B A 4 348, HMdedgyh RitRlrkdgid; 2.GDP B AEAMN I, Rl R TNt 3k uigad, #osgag g
it sIT; AdaRA R . WA ERLEA YR, 5.AEERAS T LEMNIGE A RIRE G, 62021 FHIEFHETAAHA

ER ST

AR BRATERBER itk .+ EARMRATA Wind S4g 52

WK, WHRMHZIEBPEER, B
FE B R BEE A T AR EAL,  H A RRFR
BERASE. WHmH, 2022 F-FFHESHE
b S 10.87 Ji12 TG, [RIEIEK 3.27%, A
Je BAF R AP (4.14%), F2E
& 3 AT, R RIS R RS
W, TR R . BRI, 2022
o A [ [ e TR CRER P 10.49 1L
JG, ALK 9.30%, 4b-FAxtEfr. Hdr, 5
M= R A B AR SRR R IR R T,
RILT “Fdfi K BURRL A B PE s il
B Amab e, 2 3 HiAbREE . A7,
H B AR o U . 2022 - — 2R Fh [ 1%

Witk O R 1.48 Ji403E TG, R K 13.00%.

Horb, 1 8209.20 123670, [AHEHE K 15.80%;
H#11 6579.80 12370, [FIELIEEK 9.60%; 51 5/l
7 1629.40 123G

CPI [F bk A-FEe, PPI [E ELRKIEZ
HEl¥%. 2022 4£—Z& CPI ALK 1.10%,
S AN R O T A e IR R Eek
HEBHH) EAT 73 6] . —Z=FE PPI [A] LLIG K 8.70%,
5 H () bt 398 38 [0 7 0 B A WA sics PPT B EL i %
BT, BATEN R, WONBLE K 146 T Hh
SGEUA SR R 5 EE PR ARG 4 Em M AR
TV, A E IR BRI T g
JB AR SAT AN B4

HBREY K, WBHWETZHE. 2022
SE R A AR 12.06 JifZot, M B4R
FIAZ 1 1.77 Jifdo0; 3 A ARAESAF &R

EEHEK 10.60%, 3G AR 0.30 NE
Mo MEEKIE, THBURT B 5 SBUR (5 57 15 fil %
Kigshi, By k3R Es ), —=F
£ WU 5 7 4 Rl 08 RS A B4R R 22 15 9238
270 FHAMSZHE DR 22 AR SR B R A
B T DR R Al 52 7 19 il B 0 4 R 3 43 il %2
14 4258 12,76 H1 4050 12.7T

BN IZAT S, RAESE QSR
XHABINE R, 2022 F R, 2EH—K
ANFEFEILN 6.20 Jifeot, [FIHEK 8.60%,
BRSBTS T RE . o, A EBIRA
525 Jifeot, [FEK 7.70%, FERZ T
10| &7 31 iz b8 S P (2 b A R Y G 1ol 42
R A 258 S S5 DR 2 PG T R NS . S
W7, 2022 F—2Z=FE 4 [ — A LT S H
6.36 Jife.ot, ALK 8.30%, NAETRE N
23.80%, @EFELL EAEFRBIEE 030 NE A
ROAESEE O AR T A 1REE, Bl
Ry E LMK s ORBEAT . A
YT HI R EE A B 22.40%. 8.50%. 8.40%-
6.80%- 6.20%.

R ERFMK, BRI EEK.
2022 S, WHEIHE R RIMEN 5.53%,
1 AL 2 Al ais e, HE kil
539N 5.30%- 5.50%, ik BAERBIKE,
to/lE BT, fFEZE A A 1 3 H B
KR ZE R INE, WEEAE KRR TR
5.80%, B LEFRM LT 0.50 NE M, Rt
WIE I E TG K. 2022 F—ZFfF, EEFERA
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Pyl SZREON 1.03 3G, SERRIA B K 5.10%,
SRR E K.

2. BB R FnE FATE

EREKBEEMREMALE, REET
BITEEEKXE, SRV EARTEE.
2022 F 4 F, EEBHE SR, EURY
KIRAE N AL E , FEFRI K L5
HEoE, DIl EMAT K. RiFgstie
ITEABEIXA]: B2 P BUR 244, B
NI A TEHEARB AR IR S R A gt —
AR RS BUR SR IR, ek A 51
FOR R FAE MK & Al SR SR A B e I
5 SRR T EREE sAS . SO AT
HARE: BB RmEARAEL; 2%
B it SRR B AN B S BRSO, IRR
TR % 2.

ERERIMHRHEN, 2HFREKES
PR e A=, 45 1A% BRI BESZ BH AR A4
BH RS Eiskons Tolk AR 7= 14 RIE 75 i HRK
Uiy, FEEIXTAT RS EHA BT, AlEe
TAREERE AR BT R 05 AL 1 A7 T R i
TN B R, 200 it — 2 E T8 fE
WS R LI BT BRI E S 46 55
bRy, S0 BAEIRECEA R, O
TEGSHERMESE L EE. AET I,
IMF .t 584756 B BRpLAL 3 A 1 5 E £
GRHGR TN o FTH AR SR DK R 1758
K, SEHLS.50%3G K H b 0 HEA BTk

= XEEFED

1. RIRK Ak

PG A T A E b X, 2 A S
TS W A o G (1) L X3, A P U A X
5B A i X (1 B A, A
ik, 2 ZEMERSRE, WEER T
AP BB BT ELR A EERIN . AR TT
[, 2021 TR, I AMIEAEERE 145 1A
B, Heb, ml AR 5763.0 AH., 2021 4F, 1

V48 SE A IR R IS ki i B 55.8 AU N AHL,
[ LGN FE 38.4%; A B% TeWic finfi & 3225.7
femi s B, [A] EEIE K 15.8%. 2R, (v
e T IR bR LR . KPR, A REisE
LRNET, AR R, KE%E 10 RS
NTLRAT 400 2 45 F LR M R AR Bk 5 R 28468 3
e R R AR I L VI — R ki S
i EIEE . S0 R XS e TE L7 B
BB, NEHINEIRME T RNE SIS
FFo 2021 4F, 1L P948 58 Bk B i 208 i A i =
1654 L NARL, FIEK 21.9%; BixTiiz
iy R % i 3218.9 ALMEA R, [FIELIEK 10.0%.
fizs 7, Ve A K E RS BB . 12
WoR AW KIG EMHL. N TLE L.
KEZ= KN BRRKENZ . G TN
H 7 AR . 2021 4, L7554 58 R R
FAME 1461 TR, [FIHIEK 12.5%. Bk
FE, LT R XA S A S AT R (A8 e
R AZ G A2 R IR R 8%, (R %1
S} s Hir e A — e AR .

P SRR R 2R, HARTEFE .
AU TTTH, 1L PG48 R B VAT 5 ] 3 R T
3K, BN ERRIRIEA 9.71 Ji P TK,
AR B HARE) 62.2%; ARSI 5.91 1
K, RN 37.8%. B HIE TS
T, & BwIEIT R R R, e E
A A EEHA. LT SR
ik 120 B, FAERIA R IRGE R 63 Fi. 5
o SR PR AR b, VR R R A AR — AL
Wr=AER B kit 86507, 10 é
HHAzAIL S Fl, A R ERSE 07
HIR P RS B8R0 8. &40
32 Fhe H, BORRA TR R 2709.01 12
W, &7 E R R R 17.3%; EESFER
LRI RAE TN 2304.09 12575 K . TR IR
Jrm, LA DA R G RS R AL
452 b, HhRFE = WA FE . el
RSO E R SRR & LAHT
Y 1 T o SR 70% LA AR 1L PR Y
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L PG48 2 [ B SR Ay, AR
RigERPAAEENEGA. L, 1TF
K ZAH R HEAT 1 98 0 28 B B LA A5

XLl AR 22 AL 2 R R B T EE ORI A

2010 4F 11 H, BBtk LG4 1E A B &K %
B2 P R A LB ORI X, HES) 1L vg
BILE“ UL AEE, Zonke” Mrlis &, )
FI PR AR A S50 HEE B . 2015
9 H, ESBRME S (R X G1E K
JeANELY, g r b ARk, R aE R Tk
% 748 (X, ) MR EELX AERE
PFENLE], AL PR AR R XIS 5 A A
S PR B AN D R E A SR i T B EHLIE . 2017 4
9 H, BESFREIR T CRFIL A i — 23
SRR B R R 2 T R R R R L) (R
(201742 5), SERLTEESCERERER
TR BRI B, R HAR BT 5 T M X 22 5%
RUFR AL AT ST HET B FEPE 250 . 2018 4F,
ERKEEHRE T COCTXRILTE S s
Hh DN aE P E S BLEREN K RE I LY, $EH A 7T
ezl a8 5 Rt OISR ME, IRATZ
L P 48 7 S 3 () P A O R RS DR, R sk
BLIVG 4 TR R K A 5 4 SR AT FR 4t
RIERe AP A ERE L.

NERE, 174 X3 R ARt 3
IR, ARTIEEE, NHETRELE
THAFIGA . B 1L P2 SO R R i AN
Wik LA S U S X s R JE, I PEE X
WA R ER&—EET].

2. RIRZFLBANKF

xR, WEEFRPRE, &5
FORMEIE R, 1L P2 H X AR P2 B B 2012 S5
11683.1 12701 K % 2021 4E 1) 22590.16 127G,
EAE 31 MEPATEX. CRG AR 1A
SEHHE, TRD TR 20 £, &R ER
W E AR, 2021 4, 1L PEE HBIX AP R
HAZA RN, b K 9.1%, &4
E 1.0 NME 4. 2012 LK, ZENAMEGE

AL i e e L MR SFE IR ), 1
PG4 2255 1K H v T ) R e AR A
2014—2016 &, LPHEEFFEHE A AT 2
SRR, 2019 AR T A IR

B 1 L&A BMERE L
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— T EGDP(ZTT) = LT GDPIE (%)  —— 2 EGDPHE (%)

HERR: BRETA

ek gE

W5 48 57 R e P SR R B T 2, 1l
PO P s IR DAL, 2012—2021 4F, =R
FENV SR 5.8:57.8: 36.4 HEE N 5.7:49.6:44.7,
Hp g R FRESR, B =k E
£ &,

MRFET 2 & I R SRR 3 S A5 R 1) A2 @
ZAE, IEEESR, WVEEIEDERT LLRA FI4N
MGHAESHIAAE R, SR EaeEE
167, 8. W, Mg EeERs. i
R, WP T ERFERIG K, (H2 204
GE AT . A R e AR AT BT B
BRI 52, Tk &5l %, 2019—2021 4F,
L1 PG 8 0 Sl SE B4 3 DI . 6569.5 42.7¢-
6733.9 /ZICH1 10159.26 1275, FAE LA Tk 4%
TG 2 K 5.3%. 5.7%81 12.7%. 1hPEE T
M= b A TG e REAE R BV AE” L
PR, H s, 7= s B IME AR, Gl ae
JIEEES, {ETTREBRFEAYS YLl 16 T L) HE L
RMRE SN, MR E7qe. Pl
BRI 77, WAL “+ =" MR
fEFE N, 7EE DU R R0 Se X W
Ge, LASCEAIHT BN ), LAEET . THZE
Was . PR N, A I S AR
e SCE, AR R RE, ORI
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2017 4E 9 H, BBk (T CRFILTEA ik
— B URL B I R YR R R R R R R L)
(Ek& 2017 )42 5), FH L7 ZELIRER L
SRR RN L DIPAE . SRR £ T
R AR, Bdws. G, 4. m
TEIEREIR AN A R FBUC AR R . 2019 4F 4
H, WlE NRBUFH AT RAAT TRk
2019 AF FEARERAT b e st 78 7= e H st i il
MY CEBEURRHE (2019) 18 5D, it ft
() ek Al A AR N . AR CLLTE A B R BF
itk 2R BHE A HAEMEIA 2035 F 5t
HERE), 2| 2035 4F, W7oy RIFHET
BT SS AT SE /8, e 5 i A0 e 8 R 28 1
[X 255G RUE R DTk L PG 7 7 T
PERERR 7o BEE H SR 5 EURF HE T 18 ST 1) i
s, A TR T g5 W) E s Fl
AR B, AR T TRl R A
IR o

th PG48 IR 55\ LS Gy i A5 B RSs 3C
iR N FEREEE L PG48 Pl 25 4 R B T
Gz, 2016 11754 M55 V38 o be 2 o R B
50%, XfZFEIEK Tk E O Tk, 2021 4
752 44.7%, KIBRRIBNIAH AU KA #H
B H. EHR, WIERIDLFFSERRE, (H
2020 SFH A F 3 76 2 18 X6 1L 78 A i e Lk ok
2020 4, 7645 P kAR T B AN B A
& 1.7 HANR, B W iRiEE 3.3 12 NIK, [\
25 R I 97.8%F0 60.1%; 2021 4F, 1hipi4
I B X R A B0 3991.5 NIk,
FFE 0.1%, (L7 4E E A I X T ZE A
BN AN 1.2 /20 42.7 1276, [HE4r
K 44. 7% N % 8.8%. b= Tids T,
2019—2021 4, 1L P04 7 ol o B 8 T AR Fp 0
K, 50N 2366.1 JiFJK. 2685.3 JiFiK
Al 3204.4 F3~FJ7K, Horb 2021 SEFEECIGK
19.3%; P s BB AURE LT, 508 1631.8
2.5 1885.9 /2. 70H1 2170.9 1278, Hrf 2021 4
[FILEHE K 15.1%; 5 ™= T R & B Fp i, 43
WIN 1656.5 127G 1830.4 1Z70A1 1945.2 127G,

Horb 2021 FEFRIELIEK 6.3%; 7 5 55 A5 8 R
WEh NI, 358 966.3 Ji V7K. 785.4 JiF
J7AKF 861.5 Fi~F-I7 K, [RIELS 7 R % 1.9%.
TR 18.7%F118K: 9.7%. 1L THA ARSI ASHT &
JE TR S AT A7 AE KT AN SR 45 R AS P 558 )
Qs v NREUF A AT T 2017 £ 12 H
B T CORTENR ILTEA SCREIAIR S L K e
BUR (2017 4F RO 138 201 ) GE U & (2017)
155 5), ISR sIpLbI e . (2dE AR
F NV FE I e T 7 KA

. HHRAHEHO

2007—2016 5, 1LTHA TATE i 4
W R LI, BARTERE G T4 E Y
K5 2017 4, 2l P A At Jf e RE AN AL
SERIREE S, PR R &5 A B A A
BT, TR BEATE R RR TR, AT T
F/NE R B P8 BT R s 2 o
REW, WAASTIEK I EREER T o
Pl o $8E 3 BI5GB AL, i,
F3~ B BOK A= RBE R, AKF SRR A
L B, SR, 2@ i R E
W&, 2017 4F, L7 Ak o [l e 5 P B v
1 6140.9 1270, [FIEEHK 6.3%. 2018—2021

G, P B E BB BRI 5.7%.

9.3%- 10.6%F 8.7%. 2021 4, L7544 [ 5E %
FERE COREAR D W, B— L =R
[FEL 2 K 33.4%, 5.1%A1 9.0%, HrhJEft
B R K 8.2%, 2021 4F, Tok#%%&t, 4

MbF7 K 11.3%; HilE IR BRI 24.5%;

B TAV K 10.3%, AR Tl &
4.5%.
B2 LA R AR AN S

75.00

70.00
65.00
60.00
55.00
50.00 \
45.00 7’@4‘_*_‘
40.00

30.00
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

e L T A 257 2 52 (%) e 11 T B 2 S RS2 (%)

g ] 7 221 B8 52 (% ) el = 5] B A T B 2 (%)

HERR: BERIHE

www.lhratings.com

NG e O



ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

75 BT & A 415 R AR

HERILTERET KM EEHD ), '
FESRA TS, 2019—2021 4F, LPHE FEE
22V P A BB R 7909.2 1476 6746.3
{20 7747.3 427G, FILLSr AIEK 7.8% %
4.0%HIEK: 14.8%. 2021 F, LPHE &R
KA PTG, AN AT & B35 AT SR
N 1A 37433 JoAT 15308 76, [A HL4r s K
7.6%110.3%. 2021 4, 5Z 2020 4 2 1
RFEEEERARE M, LA R R A4 IETH
e A EE K 9.3%% 17191 76; WAL AT
AR R RS RIS o SCH 2 A 21965 JoAll
11410 75, [AIEE3 73K 8.0%F1 10.9%.

2019—2021 4, (LpG4E kPR AE 73 5h
1446.9 127G 1505.8 {2 70H1 2230.3 1270, [FIHk
K 5.7% 4.0%F1 48.3%. 2021 4F, 117
A O RME 1365.9 1470, FIHIEK 56.3 %; it
B 864.3 1276, A LLIEK: 37.1 %.2021 4,
PG48 = B P~ AR S B
PR B BRI AN B RO, BR
WAEAL, T O S U ] b sA A i
Ins 3k S DOHLEE P SRR b o 2, R0
Ly AN 528.7 A JCHN 95.3 447G, [FRIEL A
HAK: 38.5%F1 57.1%

BIAE, WHEAEGFRPRRE, 2019 4L
SR = T A E K P M RR SRR A
Z E bR E W25 sh ARl Pk EE
LD NN QN AR B i <) e din AL
P4 & G I — 5 R 77

3. R3RA AL

fE S 7, MRPE Qlpig 2021 FE R
ZUFFAE S RIBG T AHD, 2021 i, 1LTPEE
AR LA N B T & 73R 46813.9 14
I, HE EAERIEK 10.2%. S IS4 34214.9
f¢.75, HEFERIEK 11.7%.

5 AR KSE 7 T, ARE N RARAT K S A
O SAT RATH (L A SRlua Tk ), 2020 4
J&, 1L PG4 S AR AS R B3R R % 600.6 14.7T,
FLAFERT > 51.9 12705 A RIERE 2.0%, LA

PITEE 0.4 DA R, ARTFREE AR
AR AT I RARAL

BRE, LWEEeiZTRERE, S
WAFSTHFREAR YK, SRR 5% SEAR 2 B 1Y)
e Syt — 4RIt

4. RERKK

FR A €2022 5 1L 758 BUR TAER S ), 2022
S, ITHR ST AL S R R R BRI E RN
SR MK AP B A K 6.5% 5 A [l 5E B %
T 8%, #LTH T EFE BAUEK 7%, —
A LTS YRNIE K 6%, I B AN 38 A S L
W 5 2P EE, AR RIS
B S N385 i T 2 BRI K KR, R IR B A%
BRI HITE 3%/5 47, WEHL 45 F5 N,
WA A I I HIE 5.5% A

RIE CLTEE E REsF &k RS+
A TLFRIAT 2035 iz 5t H AR EY, “ P H”
W, P S S DL EE H s A
TERR—AIHT AR SRS SRR &%
O RRIRHE IR 2R S8 T B B R R I A
BUI A SCHBI R R, RN AR ST
kia G E PR E R RS . ST AT ORT kb
WL MG RBRA. NS 58 M KA R
A 22 DL B AE 4 [ 3 R A = i R R A7 o 1L
VG448 £ 2035 R H AR A X AR =
HIAR) 2 J13570, L5 ik B E KT,
FEARSLIA 2 3 ARk, S E E . B
AR BIMAF. EalFE, HRRAENR
J&.

M. BATRIEKF

AR, LR R IR UG A B i
AT BORANLS], S s iIEAT UK, R
IS LI B AN S I L A5 B . UM
W SRR 55 WA T ) 5 A 51 55 2 458 T
AL

WURAE 3% B AN T 7 T, L PE 4
& (P EBURNE B ATHE) CLTiE 4 R E
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A AL 5555 RS B A IME GRIT) )
P98 N RBUIMA T R T A 5 R E S A
FEFRUEA TG — 2D MU LS5 A AR sk
MR LY SR, BREES SRR &R T
JEBUHE BATF TAEMIE O, B 8% 85 B0 5515
B, FERABUFAE 1. 2021 4, 1hEE A
FRBURE I T Wk & A5 S 37016 45, WAP
Uiy R ATAS IS 18373 4%, TR A(E S 8695 %,
T A5 R ATE 2. 3605 5%

5 ST, (hPiE R QLag
N RBUR T BN L7548 #1215 F R R B
% (2014—2020 ) Myi@%E1Y , JIsRESLHI
REATAE 2K EAE R A 2 WERR, &5
TERGBUR IR AT A st i
B PR —R” Bt R R . SRR
FR S A st 0, v TR A T
BRSBTS . FIE SN
KE ARG R R, BEAEREG SIS
1S RGHELE,

ESORF I SR 25 7 THI Ly 7 4 ok ) v R
A7 ST V8D S IR 55 A DX 1) P88 A o IESURE R H 5
SEFE I, R DX P SBUR R A ST R g R
JEAT T 7 RSz RERE . 2014 4, ILTE A G (%
TER R L P9 BURF I S IR 55 B A7 MR AT
BH A BUR W SR 55 T H 1R AR, Bkt —
PRI BUR £ AR . 2021 4, ILPEE H
& (Ll U2 BUR I SR S5 Se it A ) BRTfR R
WURFIE ST R 55 i IR T 2 . A E o, A
FEREAR S TREAE F « R s 11 o D) 2H 23 5 it
DA ST DA 1L 7 A O SO SR A 4 BRI
SRS R AE T EEIEA

WA 7 T, Ll P64 A2 T TR AL
H L . PR T I, 1L VG AR UG 4 T S
WET SRS, T 2018 4FE KR T (T4
SE it YO 255 25K B ) St = LY s ISR A A A
L SRR A S TR SRS EA R
W BRI CE T, AT 2018 FERA T
(O T 08 56 35 W BUE AR (2 0 EL Ik B 2
RURFERIRILY, B 76 A5 52 328 BT I U B4

i, SR N AR DX R R R AL, 3
Jih ELIRZ B I 2 Jie o e Ik o) TR AN
b SESC A i) S5 7 THD PRI RF SR R A S0, Ll P )
B — 2P e .

s B ARSI, 107 A B BUR M
5 BA IR LA RO Rl T & B 24 AT
b/ I 88 b o A S S A= N 9 A SR A €2
155 55 55 7 TH) AN BT T B8 6 TORF A 45 55 1 7 B
2015 4, WWPARABUNHE T COSTIMaRBUR %
555 5 BRI St 7 L), SR L A B
RS — M BUR 5 TEE wI R, E—5E
SO g8 L TN Ve =155 W T = YU N IIpES
W5EdE. 2017 4, WWHEBLE KA (T
HE— 0 R 7 BURF 28 (5l 547 N e ) €l
VG4 BUR PR 25 KU B kb BT ), 33— D
R T BURF A iR AL, FRAR R 3L
IFRRTE 20 T 2 KR SCRIER, B
AL FR I 4 Bl AU o 2020 4F, LG4 7E 4 [H 2%
SRR T Ll PH A8 BUM & B 27 4 B AT TR
CGHFECR (2020) 23 5D, InssEE Ui “f.
&8 A R E L. AW e 65
R AL TR B X . RGPERS X
R 1 o1l P LR

MARE, WWERBE RERERS, &
SR S R, B B AR 4
5155 B ER I EE AW e, B TE U 55 X
e ft 7 —E fRRE .

B MBS

1. WEARH

HAr, FEsHrHR, A, W &, #H/2
FBATHUAS], BT E ST “—JBUR — 2%
T S, AH SR, WHECSEAT T AR
(UL R 43 1 A S kb 7 W0 B S S e
M8 9 S48 AR 25 200 B0 ST | 48 U
1, BUH A BUNR BT e, g g 5,
HAEW BRSO FERST. TIiE L4
B AR M5 E BT, HAE WA
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et B BT I . — MRS, HhO5 BURF
ATE ), TS B R PR 2 T A
Ko

R 5L R AR

g5 a7 PA 1994 SESAT
{5 A58 1 W BB R FR DM AR, BUHSTIN 70A
Hh JBSURT T E YN 5 BURT ] 58 SN o
BUF SHUTBUR SN . Horr, R A E
NEFERBE S W SAE N P B ANIG (B A . T 2%
Bl A0 B R FIEREE . BB HRAT . AL
SRR LR R SN BU CRLES FT A5 BRIk
YE R 55 7 [ e W BB+
HAE P I T AR @ R B BB
ZERRL ENTERL Bl Bt B 528
L EBUAAR RN S At g H il
NEFEEBER . TR NS, H

AL TS BT A8 b S 535742 60%:

40%HI LB 5y o 2016 4F 5 H AT E S
WS, S 502 50 [ L] o S AEAE
LA

R AHER

L PG48 7R b [ e X B B & 5,
VLA RFFBRAT H RBUM I SRR ARYE LTS
T BT HEAER 2018 —2020 4F (111 75 44 0 BLs v
D, 2018—2020 4F, 111784 7l 345 E kb
BN 1819.66 127G 1946.60 12 70H1 2452.20
fe.o6. Horb, BRSNS A Egxh Bk
A 89.81%- 90.39%41 86.42%, H AHIN
A=/

£2 LB HEAFEBAN RN (45 L)

BURE, Lraa oy E A X
ZePER, TR BON L TS A RS S IR ARG
K, 0T XA B K AN BN S THE Bl
R PREE

2. Ry MEOK Z A

MR (L PE 8 W BUT $R L) 2018 —2020 4F
CPEE T BUS R E LD, (L7548 50 BulN
/32 T B B — M A SRRSO /S H
T BURFHE IS SISO BRI E AL S
N/ BTt

A3 LT A FEN UK Z A R

($A43: feL)
mH 2018 4 2019 & 2020 &£
— AN STt 5129.47 5361.53 5866.07
BURFHESE SN ST 1281.36 1719.99 2286.48
EA BAZE RN ST 72.29 137.19 226.33
BN Tt 6483.12 7218.71 8378.88
—RAFETRE S S 5129.47 5361.53 5866.07
BURF R & R 1281.36 1719.99 | 2286.48
FEARAZE S Bt 72.29 137.19 226.33
AT H i 6483.12 7218.71 8378.88

i REZWEBEANHK
FA R IR L0 g T R4

MU NGERIRTE, 2018—2020 4E, (LG4
BN PL— e A FE RN N, — A3t
TR B THE L 548 W BN v A ) o L
BT 70.00%. 2020 4, 1l PH4E A BN STt
W, A SETE RN ST BUR S SE IR
MUFATE A B AEE RN S S
70.01%- 27.29%F1 2.70%.

e 2018 4F | 2019 4E | 2020 4= /%&4 b YE7/'IE'] é#%%ﬁﬂi)\léﬁ‘%o‘t ( %'241 1274)
—RATETE: EZANBIRA 1804.32 | 1929.59 | 2289.38 EEHR 2018 4F | 2019 4F | 2020 4F
omp L—BAILHEWA B
LIRIEPENN 170.14 | 170.14 | 170.14 (1141941 341 4+1 6+1.6+1.7) 5129.47 | 5361.53 | 5866.07
FER AT 1634.18 | 1759.45 | 2119.24 AL
2HR XN 63418 | 175945 o 1'(11 q fﬁfif)’ﬁq&)\ 229270 | 2347.75| 2296.57
2.1 — MRS AT 1089.14 | 1585.28 | 1933.80 S
P— 1.1.1 BN 1645.67| 1783.66| 1625.99
2.2 LIEF SCATN 545.04 | 174.17 | 18545 12 RN 7031 se209] 67058
BUFEE ST LRABIEA | 1534 | 1701 | 162.82 12 A 1804.32| 1929.59| 2289.38
A 4= ol f . (=
&t 1819.66 | 1946.60 | 2452.20 1.3 Rt B i — M iy L | = s 0100
i RERWAANNK %
FTA R L9 W HOT R4 14 LR 161.51| 197.73| 197.00
www.lhratings.com 11




ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

W7y B H A 545 T AR

15 A4 128.37| 17440 21022
16 fitss (59 AN 435.73| 35591| 586.07
1.7 B AR e 5 4 305.29| 355.60| 286.84

2. B RS TR St

(2.142.242 342 442 5+2.6) 1281.36 | 1719.99 | 2286.48

2.1 BURFHEFE S IRON 845.71| 1186.31| 1151.98
A Fokt: BT LI AEF AL L 728.40| 1056.77| 1025.40

ZEARIBAT TN 11.02 9.96 6.26
2.2 LA BN 15.34 17.01| 162.82
2.}3 Rt B e & Wi g5 AR gs 404 0100 0.00
2.4 FAEgER 167.31| 109.51| 138.49
25 PWANRE 2.80 6.09 7.80
26 fii%s (FEHDH IR 246.17| 401.06| 825.40
3. EABRALERANET 7229 | 137.19| 22633
AR ESEN BT 2197.84 | 2148.70 | 1923.02
MBI ST (1+2+3) 6483.12 | 7218.71 | 8378.88

E: REZWAIAFTK
TR LT WAL

M GERIRE, 2018—2020 4F, 1LPE4
WA BSZ ST DA — e A R S e
2020 R LR SCH AT A EEA 70.01%.
=4, LPER B R TR, R
BAHK 13.68%.

MSZ P s U, T =41 7 4 O
AT, 2020 4, ILPEE — AL TR AR AL,
R 190.75 A6 TG BRI R & TR AR A A5 R
221.06 147G. L7548 W ECTR . 56 B 175 O R 4F
A — & M E R, AT a0k

(1) —fAETREM ZER

2018—2020 4, L7 — MR AFLIE IR
ST A 5129.47 {46 5361.53 42 T A
5866.07 1476 R, Lh7gE —M AL
AN 2292.70 147G 2347.75 AZICHT 2296.57
fe.58, Hr 2020 FERILERBE 2.2%, FEHT
2 e P2 1 FH R B 2R ORI . 2020 4,
L PEE — A LW NS T4 31 A
BTIIES 16 Ar, AT iiEKF. 2020 45, LL7E
R /NS - A NG S s R o N L (N
2289.38 1476, [FILLIGHK 18.65%, HE4LUT 41
IS EEN

Ll PG48 — A FETRE W DABIORN 3=,
2018 —2020 FERUHIN G ELAT N 71.78%.
75.97%F1 70.80%. Ll PHAE FARBFN I E R
N TSR JEAL, 2018—2020 4, LG4
BRI 23 A 1645.67 127G 1783.66 12 TCHN
1625.99 127G o LG4 AEBSON 32 2 i L TN |
EA TR (B AR AT B
BRI B, 2018 —2020 4E43 51l )9 647.03 42,
TG 564.09 12761 670.58 1275, FHrh 2020 4E
A L34 18.88%, TR LI AFATEEL
PEWC R RN K TS

2018—2020 4%, 1P — A ILTHE H
MR K. WM EE, 2018—2020 4F,
PG48 — e A ST S DL— R A 3 IR 25 5 H
AR HE . e REAIL L
W AR ST AR MRS S HEIX L
L RMOKSC A B IZ S s v, 2020 4F
R AT A 4386.38 12T, A A St
T SCH AT 85.82%

2018—2020 4, HTHEMEES R (—/#K
AN FETEUWN/— A LTSI HD 2N
53.52%-. 49.84%F1 44.94%,

RS @ — RN LT SR St A AR L

($45: f20)
WH | 20184 | 201948 | 202048
FELH:

— R AILIRSS S 362.60 | 391.65 | 423.63
Elvia 3.69 3.82 3.30
NI 24825 | 25228 | 258.96
HELH 668.03 | 696.28 | 733.36
BlEEREASH 59.08 57.72 66.09
SCAGTRIHA B SRS H 92.85 | 112.24 | 11231
FEa ORI S H 671.65 | 71134 | 810.20
PR 358.99 | 366.68 | 433.55
TREIAR S 17029 | 226.15 | 260.28
W2 X 370.52 | 483.59 | 477.16
AR 581.34 | 626.04 | 653.68
RIS S H 208.64 | 320.74 | 335.56
FHIR RS B4 S H 89.62 87.29 97.07
P IR 5 45 S 19.08 14.19 14.66
SR 20.30 13.82 38.75
TR EAR X S 271 3.25 372
HAR GRS RS H 79.53 69.86 67.58
12
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FEDs BRbR S 126.12 | 121.90 | 118.74 HPATRE J1om.
TR At 25 S 16.82 16.97 20.20
KEPTE SRR ESH 000 | 3784 | 4777 k6 LTl B E A Tk SRR
Hofth 37 77.90 28.88 54.79 (#45: f270)
5543 H 55.38 67.80 78.67 BiH 20184F | 20194E | 20204F
555 RAT H IS 0.51 0.43 0.83 W2 HX 908.11 | 1166.10 942.32
— A RTE T HAH 4283.91 | 4710.76 | 5110.87 Horp: [EA LA AL
R 2349 | 4675 | 4707 kWi N B8 B A 835.90 | 934.55 844.54
— > 5 B
55 A 239.93 | 11534 | 233.10 O
= IS S H 48.52 14.07 53.35
TS e & 382.99 -1.20 -0.55 Py
SRR 197.73 | 197.00 | 19075 AN B H 2578 | 3538 53.66
TN 051 057 0.14 HARH 9751 | 23671 738.45
HoAfh 091 | 29231 | 284.69 BUR RS H &1t 1079.93 | 145245 | 1787.80
— AR H ST 5129.47 | 5361.53 | 5866.07 W H B 76.56 | 104.60 140.09
Er L —ARAETRE O Bt e 30k Q8RR TR B4R A RS IEA T H 15.36 24.45 80.67
AR B B — MR A L RN B H AR AT A2 B2 R W e T
A AR fﬂr DB B i 000 | 0.00 56.85
Fbh kR R4 ZhoR
TRRR: BARBTRE SRS A 10951 | 13849 |  221.06
BURF RS BT 1281.36 | 1719.99 2286.48
a} 7N 7N 7N
AR CLTILPE4 2021 FEEMEABRN i rrisakrinBrilis. ERIGELEAT 2

HPATHENS 2022 F2H MG AL THER
IR D, 2021 4F, (L7548 58— M A TR IR
A 2834.61 127G, [FLLIEK 23.4%, FEHT
2020 2 REAE R IR LA & 2021 AR
Il shE R . Hodr, Bl 2094.7 12
76, ALK 28.8%.

A, PEE — A LTS
T E A, BN s —RA
LRSI PLR A RS N, REEFIEL
H A EREIR.

(2) B HIA TR A L

2018—2020 4, 1L PHZE UM I JE 4 PR IR
NI 8 1281.36 4476+ 1719.99 12 70H1
2286.48 1¢.70, FHIE EHEK 33.58%. [AHH, L
PR BUR RSN BB KER, 25N
845.71 1270 1186.31 127t 1151.98 12712018
—2020 4F, % EAA L A LRSS
A o5 BN PE SR SN 86.13% « 89.08% Al
89.01% A& BUR P FE SN I 5 ZRIE; [F3H,
L7648 ZEIEAT PN 733 11.02 1276 9.96
{Z.5CH 6.26 127G .

2020 4, i PEE BN MRS S H S
1787.80 1¢.70, VIR Z+EXSCH NE, HRZCH
T E RGBSR . B A E S PRI
sz, RS A 221.06 1470, BUTERE ST

FRAFSPNGZH G T 2 B S SRS ARE A WA
ANFER;
AR oL B K WEEUT S

FRAE (=T ILPE4 2021 FE424 F148 A 2% 1
HPATIEOE 2022 FFEBEARFNHER
AR, 2021 48, 117848 58 BBUR 14 25 4 T
N 980.49 127G, FILLTFFE 14.9%, FEZE
A LR A BB RS A K TS A o

MR, JEAER VU BUR MBS S TR IR
NEER RIS B Tl A AU RN
9L P8 UM PR SN ) BRIV, 5 i
TS BN FE G N = A — 5 5

(3) BHKAZ TR IENL

2018—2020 4, A EATEAZERA
M RA 72.29 127G 137.19 42701 226.33
1256 (CEENFIEW AR BRSO, (5
BN ST EIR N . 2020 4E, ILHTEEEE
VARG PR AR 45 4 24.55 127G

(4) AREZ

FRAE (& T ILPES 2021 4E4248 F148 A 2% 1
HPATHE OIS 2022 FEEB ARG IH EE
fIRE ), TiEE 2022 1L PEA SER— A LT
HN 3004.68 127G, HEK 6%; —M AL
X 5611.64 1478, [A] 4238 K 8.7%.2022 4,
L 75 48 T TE S B BUR T 5L & T U 1067.97
2.7, FHrp EA T HE A LERON 912.95 12
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TG, K 12.3%; BUNPERE S I SCH 1489.72
{075, 2022 4F, \WPEE IO E R ER BALE
TN 219.81 1476, X 180.98 1470; #4
LRI S TRE VN 2335.57 1278, TRE
2322.83 {47

A2V

1. ¥F B4 fide

2018—2020 FJi&, LLITHEBUM 55 A
Wi, A 2020 )Ry 4612.65 1276, Hrp
— M fii %% 2511.86 1470, (5 54.46%; L ILifiis
2100.79 127C, 15 45.54%. 2020 FJE, LPE%
R A5 45 AUARAE A E 31 MEBATEUIX HHES
%2647, HEREESS .

&1 2018—20204F &, Ly 7 24 B MR 41 AL

(#45: fLL)
WH 2018 £F 2019 SR | 2020 )R
5 BUR i 45 2963.66 3511.89 4612.65
e — sy 1974.52 2157.83 2511.86
LI 5% 989.15 1354.07 2100.79
E: MEBHE R RETTHE AR L R EE RN

TR R b H BT R

B RBUR 5 S5 KA, 2020 ), 1l
PUABURN AL (7 5% 944.13 14,75, 5 20.47%; T
HIEF 5% 3668.52 147G, 5 79.53%.

A8 20204 &L 5 4 Mo T BUR i 4 AL

%9 20204 &L H BUF R SRBR L B EGHERL

($4z: 1)
1579532 H B 11 3851 %5 Pk HE (%)

itk 298.70 6.48
N 501.03 10.86
W 56.98 1.24
B 1245.14 26.99
ik & 215.27 4.67
PR RE 442.16 9.59
A BRI R 226.50 491
f¢3'85874 54.09 1.17
A 336.34 7.29
R 7.00 0.15
A 148.97 323
BT B 153.46 3.33
RPN 18.43 0.40
HRIMP Tt it 4 0.46 0.01
AT ¥ 298.19 6.46
LNinsaits 1.00 0.02
REUR AL 1 5.77 0.13
HH/INRAT R AL iR 153.00 3.32
Foht 450.19 9.76
£t 4612.65 100.00

E: REZWA BN
TR R T H BT R

155 PRATTT T, 22 18 55 BestkitE, 2020 41l
V548 UM 5 55 BR AT 4833.04 127G, % 2019 4F
471 1034.00 147G % 2020 4, LLTEEEL
A A 438 AT I 55 BN 4612.65 12T,
PR SS BRI A% 220.39 1270, 15— R %

( ﬁ?’fl ’TZ;;D ) 'fI‘QI‘lﬂ o
B4R KT BURFR%
ALY 944.13 A10 2018 — 202041 & 4 BUF 1% 5 TR B AL
BB 3668.52 (Ff5: 1)
A3k 4612.65 i 2018 4F 2019 4F 2020 4¢
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