HE LT

Bras (2022] 4223 5

BB A8 TP A IRt A PR 8] sl 3 2t 2022 4\l 7 4 TR W 7%
NBEETFA(ZH) —2022 F TR BRETHA (= 8)
HAE R LHEAT 6 AT Al i, B E 2022 4\l 4 BRI 3%
NBEETFHR(ZH) —2022 F L BRET M H (= 8)
045 Bl B AAA.

g N

Editorial Off
Bi% (Tel): (010)




ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

75 BT & A 415 R AR

2022 FIIHEBFRRABEIURS (Z8) —
2022 FIIAEBAELGRS (21738 ERERIRS

RATHIAR | IR =
z5) & | F%

22 41l 12.62 20 AAA

=]
,"‘5‘*%:!5::38_6"L X
D0 RTE): 2022 46 A 20 A

RRVFRIERBNITR A, HEL:

Z28 fiAs
H 7 BURF AR PP T V/3.0.202006
b 75 BURF A F PP AR V3.0.202006
A LRIPR T EAIF B ARSI T R

W

FRFRARBT R R EER «

H L aaa’ PRGER AAA
; WO [ i
e | HOKEETERLBE | 2
L R o HbIX 25 R
g | B | SRR °
e Jo
BURFE KT 2
o ECSE T s /g 2
BiESR | F2
@ SR 2
— W
ABEENER F
SR !

EZFRIFEEARHIKE SRS A AL B C. D,
E. FHA6AF4, S8R TFFMXISA 64, 1R
W, 6 R E; MBEEN ARG FAEHEKEZRSA FL
—F7T £ 7T AFS, FERTFFNR>A T A, LR
W, T MRE; MBEBASAGAT A L Z AT
WIS MR AT R 4 TR AL R

R

S L PE A RS AR L5 R AT B (1 T B S
1~ REFIIBUMAEE, BRE RS VP B A PR~ =) (BL
NEIRR CECEBHE " ) WA 2022 4F L VR BUR ISR A
BB I 2 (= 391)—2022 4 LL P9 A BURF & B i 25 ( —
TANHD (BURERR “AMLTifizE” ) BIA L
B ARAR, B AL TG 27 (1015 55900 AAA.

RN =

1. v T b [ Al 2 v [ S S e i
JEe s PR B R X3, R T 7 A X B
M X EEEIE, AR EM R, EEK
KSR REERENE, R85 3 RBUFE B &
LB T T K I3 F o

2. AR, IWPYEETAP RIE, FE AR
VO TR IERIE T AMEM, Pkasi Rttt
VAR B2 A ST AR RE . LR
AT AN 5 GBI B L) AOZ D B R RE M, e
LU S, IR ST

3. LRI A LR W A WE 5, b s 1y
AR SOANZ ARG, A i IR LE N 2 B
IRF IS SN ) 2 BRI, R OR s ™ T 35 I sl v g
X3 BN A SE R

4. TR AL PE A BUR 55 B RF R, B AR £k
SRR AR BT GLSS RE,  (hP AL 1
WU 51 55 6 BEAT U BT LA, e A5 55 XU 7T 4%

5. AL U577 55 4R BT NN BUR I < TS A
B, v BUF S & TSSO AR 10 5 7 1) £
L

6. AL IR 1 00 5 e RO S0 H A Y
e, MRIEIISE, SR H U b m] 7 s H AU
ML TSR EA S (A58 H i a Se L5250
0t P 0 H 2 5 R 0 R BOR S R Z R,
A 2 S

www.lhratings.com



http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf

X

SEEWTBRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

75 BT & A 415 R AR

S0E: & o T B

o IEF

AU 5 I TR AE 5@ AN E P

BRFE: lianhe@Ilhratings.com BRI
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T IAAH 0o TR BAN K5I A S FAZ KT A8 K43 & Ao FoH 237 S0 S BT Z A 09 AT
PR ALE, @Ik R0 F SRR SRS e A KA A H B RAE BT A 63T SRS
WAETAS. B AEGR.
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2022 FI B BFWEAREI GRS (ZH) —2022 &
LW AHBFEIES (Z1+8)) ERIERRE

— EER

e, iR <, 2R EASITEIX,
B ARET . WA TR IR R,
JE-P IR VU )3 R b, RS R AR,
TUS5BVEE A, MSmEAERA, LE5RE
HEVE X%, M 15.67 JF 5Tk, FiE
KIE KFET G 1S 11 AT . AR
Clhiv§2 2021 FEERSF M-SR ES A
i), BZ 2021 )i, hPE4A T E A 1 3480.48
JiNe Hr, s EAND 2207.48 TN, (5
£ N 1) 63.42%. 2021 4, (1764 Sl X A
;7 EME 22590.16 /27T, &AL RS T, K
9.1%; N34HIX A4 & B )y 6.48 117G, 2021 4F,
WP JE R SCREON 2.74 FiG, [RIELSY
+ 8.8%. i, #EER AL ALY 3.74
Jigt, ALK 7.6%; & R RS AT L ACIR
A 153 Jivt, [FIEHEK 10.3%.

i N RBUM LR 117548 KR Nk
XA 3 5.

= BREFEHERMES T

1. Z VR IRIF Fa 42 15 47 12) R
2022 SE—ZRF, HE S5 A i 0 E A

AR A VERI AT E PR, A 2R
T SRRETEITNGE, RGHEBE R
FECEERRA L BEIRSE AR T M T KR B
[ N 22 et KA R, T 37 3 A IR S I
BN, e BF I AR N AT B 7E iR
FEMHERT, “RMgK. Rmi” oz MK

SR, TR KR IZ I S T

SN, 2022 2%, PEENE
FERME 27.02 JiL TG, FABM IR, FIHIEK
4.80%, 5 LZFE AT IEL (5.19%) A FT
5194 s FRLLIE K 1.30%, T L4 [F3H (0.50%)
{ER BB AT 2019 F/KF (1.70%)

=Rk, B=EPREEEMEBLR.
2022 FF—ZRSE, FB—. I InE [F b
235114 6.000411 5.80%, T4 AP BfkfaE,
8 3 H 22 My il KRB E R gm, ol
I 5 7, 0 — 2R T AR =i R —
i 25 55 =ML (R L3533 4.00%, A K
- AE R HAPAE T AR (4.57%) KIERT 2019
EAKF (7.20%) , Befil 1) AR 45 4isk 52 1) oK
s

%1 2021 #—ZFE % 2022 F—FF b E T B 2F554E

R 2021 % ggzlfﬁ g921f£ 2021 4E 2022 £

—FE —FE =FF WFEE —FE8
GDP &8 (FFfz7n) 24.80 28.15 28.99 32.42 27.02
GDP #3% (%) 18.30(4.95) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80
P T3 A (%) 24.50(6.79) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50
[ & B = BB (%) 25.60(2.90) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30
ST (%) 25.60(7.60) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70
FEEE (%) 29.70(2.30) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50
HE AT (%) 29.80(-2.0) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60
HLEERBFE (%) 33.90(4.14) 23.00(4.39) 16.40(3.93) 12.50(3.98) 3.27

L AR RS Bh, H R ZF R REAT LA 2T )
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HOE (%) 48.78 38.51 32.88 29.87 15.80
HORE (%) 29.40 36.79 32.52 30.04 9.60
CPI #kiE (%) 0.00 0.50 0.60 0.90 1.10
PPI ¥kiE (%) 2.10 5.10 6.70 8.10 8.70
HRERIgH (%) 12.30 11.00 10.00 10.30 10.60
— AT BNE (%) 24.20 21.80 16.30 10.70 8.60
—RRAFHTE X HI#E (%) 6.20 450 2.30 0.30 8.30
WHEAERILE (%) 5.30 5.00 4.90 5.10 5.80
ZEEBERAHIREAEE (%) 13.70(4.53) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10

7E: 1.GDP #4845 248, HH30dBh RitRkigie; 2.GDP BRIt A, Fligidis REMTHE,; 3. b ok, okl i
At 4tk aEIgE . WHAE R LE AR 5.AEERANT LEMAIG L H RIRE HIGE; 6.2021 FHFEFHT A AR

R

FHRIR: KOETBERIBERAEITR. T EARBATA Wind S35 % 2

TR, WHRTHRIEFHEBRKR, B
SE B R B A T X EAL, Y BRI
BERAE. NI, 2022 F—FE 2
i A EE 10.87 Fi14TT, [FIHEIEK 3.27%, A
Fo B RHAB AT R K (4.14%) , FE
se 3 PR B, R R B R R Ss
HER, R T ROk BRI, 2022
o A [ e AR B CR SR P 10.49 1L
JG, [FLEIEH 9.30%, 4b-TAEXTEhL. Hdr, J5
H = TR AR B AR SRR BRI BT R T,
PREL T “Ra K7 BORR AR B IR R il
e Anibmin, A 3 HiabREE. S0,
H R FFR R R S . 2022 4 —ZfE v [ 1%

Ytk O R 1.48 Ji403E 56, A I K 13.00%.

Hodr, H 01 8209.20 1235 7T, [AIELIG K 15.80%;
11 6579.80 12370, [AIELIEK 9.60%; 57 5 )i
72 1629.40 123 T .

CPI FILLEkIEE AT, PPI [ HBKIEZR
A EI%. 2022 4-—Z=f% CPI [A EL K 1.10%,
PSR A% T R A REVRAN A% Bk
BN AT H] . — 2= PPI A ELHE K 8.70%,
75 [ B3 T3 (= 5 B2 A U sl PP P B i
I, BATE 0, MAALEKE ATt
SRR R 5 EUE FRaIE A AR
FUWeEN, wANE N AR RN L, A s
JEEA AT AN BT

HEBEREY K, MBEEWZRHE. 2022
SEBFEHIA R 12,06 JifZot, RS
FIAZ 38 1.77 Jifeoc: 3 HRAREAE &R

EEHE K 10.60%, 3G AL EAFEAR R 0.30 NEIT
Mo MEERFE, TSR B AT S BUR i 25 14 ik
KiEHK, RCHEEmy sk F 2, —=F
JEE AU A7 7 44 s B8 RIS 50 B4 A 22 1 9238
870 FABSCHER R AR AR BF R TIN
B B SOR Al A5 23 1 Rl B LA TR 49 3l 2
4 4258 {2,701 4050 12 7T

MBURNZIT B, RAESE ST
T HBEE SR, 2022 (F—FF, AFH )
AR 6.20 51276, ALK 8.60%,
BN BT AR, o, SRR
5.25 Jifeot, ALK 7.70%, FEESZ T
AN REIG KB, ARG AN AL R
WU e 2 St 5 R R B A T RN R . 3¢
T, 2022 4 —ZR A — M A LTI S H
6.36 JifZot, [FILLiGK 8.30%, ANALETHN
23.80%, #EFELL BRI 0.30 AN 4 A
RAE S UM 2 T A 1R RE, AR
Ry BE S BMOK SRR A {5
YRR B K 22.40%. 8.50%. 8.40%.
6.80%. 6.20%.

R EAFRINR, BEREAN K.
2022 T2, WA A R FR I N 5.53%,
Ho 1 H. 2 Ak sl S tase, i gkl
53514 5.30%. 5.50%, Ezif FAEFHIAKE, 3H
Fo/NiE B, FREZET AR 1 3 A B
KIRFIMAEFINE, WEPERLR TR
5.80%, X EAEFEEI EFF 0.50 ANE A, st
WIE S K. 2022 fE—ZfF, &EFERA
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PRI RO 1.03 J5 G, SEFR R L1 K 5.10%,
SRR E K.

2. EIHE A2 FAThE

ERMKBEEMRBHME, RESF
BATERHEKXE, LMY EATREE.
2022 - 4 F, EERHESSWIRH, iy
KAAEFE IR AL B, LB Fatl K 5
ek, VISR MAETT K. REFS T
ITAEGBEX (H] s B o UK %54, B)
DR E G AR AR 8 R A g it —
AR PR BSOS IR, RS 7P
RO s B K G Al S e SR & B (1 it
G F BRI EARR BT A . SEBLE A
SRR EELRT AR 42
A it SR ORI i A B R AR T, PR
TRER 4,

EIERMARRBLN, BHFREKES
AR e AEr=ity, 458 1A= HEREESZ FH DA K S5 4
BHA RS kst Tl AR 7= )4 Rk 75 K ok
Uiy, XSGR S EIE T, ATREDE:
TARGERL AT J75 B N 1 57 T R
RN R RS, HIZE SRRt — P 505 1E
D Jm A ok . SRIBCAH BT U T8 B 4 5 [
PRyt ~, 20 BRI EE AR, XS
TEGSHERMESZE L HE . A5 TI,
IMF. 7 AR AT 55 [ B LA B BRAIS 17 o0 o (B 22
BRI T . ik AR R AT K R AR
K, SEHL 5,503 K H bR R MEA BTk .

= XEEFED

1. RBRK B

(ITEER A e N FEC S | L PP L S ES B S
I W R 6 ) R XA, R R v P S X
5 U B S PR g b X ) B R, M B
k. @ ZEmERSkE, LWEEEK T
NBEL R M ELA @B . AKTT

i, 2021 4FJiE, IHPHA A BB 145 TIA

B, Hr, sl AR 5763.0 A H. 2021 4, 1
VPG48 56 LA IR iR & 18 % Ji i B 55.8 [ AN AHL,
[F LN FE 38.4%; A% SeWyic i i % & 3225.7
A B, [FI PRI 15.8%. EREE 710, (Lih4s
e T LR LR LR . KPR, AREiE L
LRNET, AR R KRS 10 RS
NTERAT 400 2 45 T LR M R PR Bk 5 R 28468 3
e R R AR I L V] — R Dk S
i EiEE . 0 R XS e TE L7 B
LIBE L, NEEIMNEIRAE T BONE 113
FFo 2021 4F, 1L PU48 58 ROk B R 208 i L i =
165.4 fC N~ B, [RIEEIE K 21.9%; £kig 6i4ia
iy JH % 1/ 3218.9 /LM AR, Al LG K 10.0%.
fizs o, Ve A K E RS BB . 12
W AW K6 EARA I TG (bl
KEZ= KN BRRKENZ . §R TN
H 7 AR . 2021 4, (L7554 58 R R
FAME 1461 JT IR, [FIEGIEK 12.5%. ik
B, TUE R XA A B AT ) 1 A2 3 2
MR BT 2 R PR R S, (R
X} il iz e A — T AR

P SRR T R 2 FE, AARTEFE .
AKGER TG T, 1L P48 2 BT 5 9] 9 IR 3 )
3K, BN 9.71 JiF TR,
A THAR T 62.2%; RIS 5.91 T
SEHTK, HAETARN 37.8%. B RIE
T, & REITRFIARE, e E
2 5 A EEA . LTS R R
ik 120 Fh, FHAERIA R IRGE R 63 Fl. 5
H ][RR ET PR A B, SRR A R A E A — A
Wr=AER B kit 8650, 104
HHAZ=AIL 5 Fl, (A R ER S E 07
FIR P RS B8R 8. &40
5532 Fho Horh, HER{RA TG R 2709.01 12
W, 7 E R R R 17.3%; R SRR
LA RAE RN 2304.09 12375 K . TRV IE
JiT, 1LV DA A B R S SR A
452 b, H KRR =XAE. “FRESR. fal
TS E R S AR 4 LAHT

www.lhratings.com

PGS LY A 4

2\


https://baike.baidu.com/item/%E7%BB%BC%E5%90%88%E4%BA%A4%E9%80%9A%E8%BF%90%E8%BE%93%E7%BD%91

ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

75 BT & A 415 R AR

FRHb T T AR T0%LL EAE L IS .

G4 e EE R BIR R A 0y, TEE XK
REA RSB EAEENBUR . S5 AL, 15T
K E ZAHGRAEAT T 358 7 2057 5 R 5

XL AR 22 B AL 2 R R B 1 SR HERE AT

2010 4F 11 H, BBttt LG4 1E A B &K %
R P R A LB ORI X, HES) 1L vg
BILE“ UL REE, Zonke” Mrlis &, )
FI PR AR PR gk HEE B R A . 2015
9 R, ESHAE ST (R A1E K
JRANELY, s AL R AR Sk, RiaE R T
% 748 (X, ) MR EELX AERE
PFENLE], AL PR AR R XIS 5 A4 Tt
S PR B AN D B E A SR T B EHLIE . 2017 4
9 H, E&FEIR TR LA — DR
MO IR AT R R R E LY (E K
(2017 )42 5) , BLECLTEE SR AL
TR BRI B, R HAR BT R T M X 22 5%
RAPRAERT ST mTHE) IR P P56 . 2018 4F,
ERREUABHET TSRS 5 R
H XA SR Y ESE IR A R, R
JIHES LG 5 S X ISR EE, IR
P L P 48 7E S 3 ) P AR S R R TE T RE, X
P L P BEAR R KT SRE TG IR T HE
SR ERE N FP IR B A B KRR X

NERE, 17 X3 R ARt
R, ARTIEFEE, NHETRELE
THARGAT: - BEAE LG SO AN B it 1) A
Wik LK S R R X Bk s R JE, IR X
WA RER&—2E ).

2. RIRZIFK AT

a4, IWEEFRPRE, &R
HEORMEIE K, 1L PEE H X A P72 S E B 2012 5511
11683.1 12t K & 2021 41 22590.16 127G,
A 31 MEPATEX. CRGTHEHS 1A
SIBEAE, NED HHEZEE 20 fr, KA EE
W E R K. 2021 4, 1L PE A X AR R
IR, B AR K 9.1%, mT 4

H 1.0 ME 2. 2012 FELISK, ZENAMEG
AL i 7 e . MR SE IR M, 1
PG4 2255 K H v T ) R e AR A
2014—2016 4, IhPEELFHEHBRKT 2R
SRR, 2019 AR T A PR

H1 LiEg XA FEERGEE I

20000.0 100
18000.0 9.0
16000.0 — 8.0
14000.0 — 7.0
12000.0 6.0
10000.0 5.0
8000.0 4.0
6000.0 3.0
4000.0 2.0
20000 1.0

0.0 0.0
20124F 201 34F 2014%F 20154 2016 £ 201 74F 20184 20194F 20204F 2021 4F

T EGDP({Z70) = P GDPIE (%) = [E GDP I 15 (%)

HIERR: BRETA

FEMR g

W5 28 57 R e P S5 R R B T4, 1l
PO P i iR DAL, 2012—2021 4F, =R
Pk 5.8:57.8:36.4 %4 4 5.7:49.6:44.7,
Hrpg ol G R T RER, =k hE
2 A&,

MRFET 25 I R SR 3 S A8 R 1) A28
ZAE, IEEESR, VB IEDERCT LR FI4N
MGHAESHIAE R, SR EaeEE
1470, A8k, MHN. WS- B R ET. ik
R, P TPk, H2ENE
B AT i 0= g R A S IR B IA B AE
R 52, Tk &5 1l 81k, 2019— 2021 4F,
L 7848 43 A S B4 LG nE. 6569.5 127
6733.9 12 7CA1 10159.26 14.7C, FARLL L Tk
IE 2 K 5.3%. 5.7%F11 12.7%. 11754 T
A TG G RERERI BEURTEFE 7 P o
PR, HP s, 7= s B InfEAR, alrae
JIEEES, {ETTREBRFEAYS YLl i T L) HZ L
RMRE SN, MR E7qe. Pl
BRI 77, MR LPEE “+ =57 MR
fe RN, 7E4E DU R R0 ae X o
Gui, CASCEANHT R T, LT 5L AR
RGN ST e IO AL sy SR | S
e SO, AR R RE, ORI
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2017 /9 H, HEREEIKR T 3CHFILTEA
— 3D URAL B (R B R U R R R R R 1 R L)
(E%& 2017 ) 42 5, Fe 7548 ZLARe AL
YRS RN E p, DL IE . SRR 2 T
R FENIRR, B4, G, B4, mRU
TH VR BBV BE R AR R AR R . 2019 4F 4
H, WE ANRBUFDATRAT TR
2019 E FEAR AT M 93 = e B AR
a1y CEBURRH (2019) 18 5) , xfid ™
REMIHIR M AR R . AREE QLPEEE RS
GrRft 2 R RS DUAS IO FLRIFD 2035 4z
FHPRAE) , #2035 4F, (P44 BIER L0
AT S AT SE R, AR Sy A AR e o R B
by DX 22 355 e B R DTkt e T R T
“CUNTERERR ” o BEFE R I fh 5 BUR s S0 S
kRS R AT, (LPEE TV T 71 . &
MR, AR TRl RE
A= b A AR IR

PG48 R 55\ ASE 55 i 15 BRS¢
IRIFE A . FEBEAE L PG4 =k 25 0 1 B T
9%, 2016 4 117G 45 AR A5 b3 A b = v TR SR A
50%, XTEGHKTTER B UGBS Tolk, 2021 4
Fl75 2 44.7%, KIHZH3I4a8 4S5 KT E
B 1. EHER, AR RS KR, H
2020 4F 5 2 PR3 7o R 1 %o L 7 44 i i b v s K
2020 4, 1 PG48 R AT T B e A
B LT INIR, A E NS 3.3 (AR, [F
EL 2359 S % 97.8%41 60.1%; 2021 4F, LPE4A
B X )4 N2 39915 5 NIk, AL
NBE 0.1%, 1L 4 A I X T TSR N
WG AR 11.2 {4 o6H 42.7 {475, RSy
MK 44.7%F0 T [% 8.8%. =T 1,
2019—2021 4, 1L P4 i s B A T AR HRr 3
£, 39 2366.1 Ji°F K. 2685.3 JiF K
A1 3204.4 J3FJ7K, Mo 2021 R EEIEK
19.3%; T s B EHUR A EF, 430008 1631.8
2,75, 1885.9 1Z.70H1 2170.9 12,70, Hirf 2021 4
[F] L3 15.1%; J b= F R 5 B RF ARG K, 43
51~ 1656.5 1276 1830.4 1Z7CA1 1945.2 127G,

Horp 2021 R ELIGK: 6.3%; b 5 Ao B T A
WBh R, 43918 966.3 Ji V7K. 785.4 JiF
J7 AKH 861.5 Ji~FJ5 K, [RIELS: 7 % 1.9%.
NPE 18.7% MK 9.7%. 1L PE AR S5 ML AS KT K
J& 1) RIS, AT AR AE KT ANSER | 285 A8 AN 5 i i
ik, tvEE NRBUS AT T 2017 48 12 H
EIR T (CRTENR ILTEA SRR S L K e
SR it (2017 A RO B AT CGE BUR K (2017)
155 5) , [EIGems i A pLI Fas . ik IACR
FVFR IR e T 7 KA.

BB, HERMEHO

2007—2016 4, 1LIPHE BEATE LR Al i 2%
W) BT, BEAT SR T E
K5 2017 4F, 52l U A AR R P RE AN L
SEREE R, 1T B RE T A ME A B
EFb, LR BEATE R ORE R, AT 2R
R/NE R B BTG BT R R e 498 37
REH, Lh7HEEPFE K S EAREGE R 5 & 7
Fr3) o $ BT 3 BLJ5 AL s =, i, H
D3+ PR BRI A = REE RO, KR FREEFI A
LB A, R, @Ik O AR
&5, 2017 4F, 1P At o Tl e g e BT R
B4 6140.9 1270, [FLLIEK 6.3%. 2018—2021

G, LA B E BB R AR A 5.7%.

9.3%. 10.6%F#0 8.7%. 2021 4F, LG4 & E &
PR R SR o, B L =R s
&) EL 23 s 48 K- 33.4%. 5.1%7#11 9.0%, JH:rp L
W PR 8.2%. 2021 4F, Tol#E%ES, 14

AV BB K 11.3%; il iE & BT K 24.5%:;

B TAV B K 10.3%, AR T &
4.5%.
B2 L@ A R E AR A R

o\

70.00
65.00
60.00
55.00
50.00 \
45.00 7’@4_’_‘
40.00
35.00

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

— I PR 2 R (%) = L) B8 B AR R (%)

e [ 47 4431 42 25 9% ) — 5 [ 0 AT R 222(%)

HERR: BELIHE

www.lhratings.com

NG e O



ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

75 BT & A 415 R AR

HHR AL TG =2 S ), ik
SR I, 2019—2021 4F, 1L PEE A4EAE
2XH B A BB 7909.2 1475 6746.3
{¢.TCR 7747.3 1276, [FILLr HIBE K 7.8%. T F4%
4.0%AIHEK: 14.8%. 2021 4, LG4 &R
AP TR, SRR AR A RN AT S g
N5 37433 S0 15308 76, [A] EL 43 ) HE K
7.6%7F1 10.3%. 2021 4, 5% 2020 4 el A 1 1R
K GEGERBACT M, 18 JE R A TS
3 A EL 3K 9.3% % 17191 7T AEATAAS
A SR RN AR TS 97 S 4 i 21965 Jo Al
11410 JG, [FH/r 6K 8.0%F1 10.9%.

2019—2021 4, (LG4 EEt DEAE 5 AR
1446.9 127t 1505.8 1Z7u# 2230.3 127G, [FAILk
Iy K 5.7%. 4.0%F1 48.3%. 2021 4, 117
A H A 1365.9 17T, ALK 56.3%; ik
M & 864.3 127G, [A HLi K 37.1%. 2021 4F,
7548 EEH O~ AR 5 SRR
FEah R BRI AN B LI N, B
WAEAL, FEEEH O 5 OB R LA R
bns 3k = S DAHL = SR b o 3, ke
&H5r 0N 528.7 4476 95.3 1275, [F L4y
K 38.5%F1 57.1%.

BIRE, WHIEAETRP KR, 2019 4L
R T 1y T K PSS M RF AL s
2 E bR E 25 s AR R e Pk
RAF2 5 G B ia T 20 % 0 K S 1 s,
P 2P KT G — € R 7T

3. RIRE AT

fE 2G5, MRYE ClLvE4 2021 4R E R
BUFFMI R IBES AR 5 2021 4E)iE, 1LV
B A S RN R & TR AT 46813.9
276, b EEREK 102%. & 45
342149 1276, b RAEFERMEK 11.7%.

13 RS AR 5 T, AR A R AT K S o
OIATRAT CQLPaE SRisiris) » 2020
S, WPEE SR RITEARE 600.6 12
JG, HCEEYIED 51.9 1470 A RIEHCE 2.0%,

FELERTTRE 0.4 DNED AL ARITRRBE A
ENA S e (Sl I A

BRE, WAE ISR R, S
WAFBPTH ARG R, iR 55 SHR LB
e it — 2B 4Tt

4. RRKK

R E 2022 4F 1L P94 BURF TAEIRE ) , 2022
M, IPER AT AL R R F B H bR
SR XA BE K 6.5% 4 4 [ 5E B
TG 8%, HE&H TR BE LG K 7%, —
A SEFRE UK 6%, 34 JE BRI W] S A
NI 5 25K, AR R 3
B YSe N385 = T R BRI K KT, R IR B A%
BRIRIEHITE 3%/ 4T, Bl 45 J5 N,
R A Sl R E 5.5% AN

RyE CPEE E REs &K B E+IY
AN TLEERIRIA 2035 ARz 5t HARNE) , “+ I
F7 B, PSS BN R H AR,
A RENH AR RIS AR
SRERRIRAL LR R S R TR A
HpLE . AR SCEHERI AR, R JEATE Bl
P va A E RS B PR X AT =
WG RIBIEA . il 4 5 36 10 IR AE (R fa
A 5 DL S AE A 1B e s =y AR R s A7 o 1L
PG48 2] 2035 Rt H AR ABHIX A=
I E] 2 J33£70, Sur i ik Bl [ d i Ko,
BEASLIA 22 3 AR, LI E i E, B
BRCE. EMAF. BAfFE:, ENRERR
J&.

M. BAFAIEKF

IEAER, 1P R NSRBI F
IEAATRORIENUN], SRR HIBATRORE, (£
HEFE BB DIERURI e . £ FIEFBI L. BIORS
WIS IR« AL 2 0 55 B 58 G
bR
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RS JE3% B B AN R I 7 T, (L e A
& CITEE B E BEATFE) QLTEE A EE
A 5= R B AT ML GRIT) ) 1l
POE NRBU 0 A T 6 T A e B 2 e 5 A
FEFREA RO AE— 25 (U 055 A T AR Sk
LY S, BOR RS S PBUR SR IT
JEBUHE B AT TAEMIE L, B 85 5515
B, FERABUFAE . 2021 4, 1LhEE A
FBURFIE I [T Wk kA {5 S 37016 2%, WAP
Uiy RATAE S 18373 4%, T kK AHf5 5 8695 %%,
TAE 2 A5 KA I, 3605 5%

ERWEH, (LA FR e QLvhs
N RBURF G F BN & L 6 48 4215 Rl A R e il
K] (2014—2020 ) WUIEENY , JIRESLHIL
A TEA: 2 R RAHTE B A S S IR EE, B
TERGBUR IR AT A st i
B PR —1R7 A E G R R . I E Ak
R A S i R, L e AR TR R A ST
SRS « TS WUE S A2 TRAE . A BRI
KE SIS R, FEARE RS 22
1S RGHELE,

BSURF I SR 25 75 T, Ly v 4 e ek i) v R
A3 IESUART D8] S5 iR 45 A K i) FEE R s IESRT R0 H 5
SR, A DX BUR R I AR TR g ek
JEAT T 7 RSz, 2014 4F, ILPEE HI G (58
TER R L P BURF I S IR 55 B A7 MR AT
BH B BUR W SR 25 50 H R A, Bkt —
R BUR ST 2021 4F, LA H
& (P8 BUR I K IR 55 5Lt A2, BRI
BRI SE RS B BT A . DLFEER. A
FEREAR TREAE F « R s 11 o D) 2H 23 5 it
DA ST DA 1L 7 A O SO SR g 4 BRI
SRS R AE T EEIEA

WA 7 T, L4 A2 T TR T B
P O . T T, 1L VG AR BURM AT TR S
TSRS, T 2018 4EE K T (T4
S TR SCE BRI ST R L), JeR S A
AT, AR, AT N PR SO0 AR
Ao BRI ST, 1LTPEE T 2018 R A

T (O T B e e I U B A (i B 8
BRRRNEN)Y , BERECEIT MBS
PR, T BN A X3 B R R R T,
PR B e It B J o E I ] TR HE
TR SO 1) S5 75 THT R R BRSO, ILTE A )
WA BB i — 20 5E 3

50 55 4 BRI T, 1L VG 48 7E A SR BURT
45 shAs P RS Rl & Rl 28 T
N nsE ik A R TR RUBLE L D T ALAE
155 55 5 TG AN W0 55 5 BURF 457 55 AP B
2015 4, WP HBUFHE T COTImsaBUMN T
5155 B ) St A ALY 5 SR N R
G — BUR BT VG B B, g —2b e
PR GHIR RO BB, 5 AR HZ
WE. 2017 4F, \PHHBURLE BAT (T
kDR 7 BUR 2 Rl BT AT S BRaE 0 ) <
VEABURF MRS B N S B TE) , —25
g AR 1 b 7 BURF 28 it b BE AL, AR 4%
BURF BTG 5t S5t dh 2 RIRIISCRAER, B
TAL AR B 4 b XUy . 2020 4F, 1L P44 78 4 [
FAREVR T CQLTEE BUM & U5 I3 BB AT 70
%) CEEUR (2020) 23°5) , hnagEmifis
AL HL B R AEa SR A
(15 55 65 AR B 9 L PG 48 B s X deltE . Rk
15155 AR SR AL 1 1] FE DR B

MARE, WWTEEBURE REWER S, 5
SR B, WS B INE R {4,
G5 BRI AW e, BT BUR £ 55 IR
B PR AL T — & TR

B MBS

1. MEUR%]

Hal, ESAThR, &, . B U2
HRATHBUAS], BT E ST “—JBUN — 2%
TR S, AH S, WABUCSEAT T2 W A o
CTRERIED RNl 43 T vh S Fth 5 0 B i S Ve
T8 9 [ 28 VAR 25 200 B0 S Y6 L 48 U R
T, B A BURR AU T RV B e, &5,
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HAEWABOEE . REE BeReSOpy. LI Sth
B S 65 E BT, i SR
B BRI BT E R . — O E MO BUR
AT e, W BUSCSE B e AR A A
Ko

R 5 PR AR

e P UKD 7 PA 1994 FESAT
{5 A58 1 W BB R FR DR AR, BUHSTIN 70A
H SR BURT [ MO 4 7 TR [ 58 WA e
BUF 537 BUF =N Hory, e i g i
NEFERBL WAL BB A E B T 2%
i ZEAIE B BRI RS . BRI HRAT . AA AL
SRR LR R SN BI CRLES FT SRR
YRS 45 M7 A E N BRI
MO R ST 4 A R SRR 5 R
RN EFERL MR Bht G A 32
LI AEEBAAE BN S R 3L
NEFEEERL TSR NPT ER, H

AL TR BT A A8 o e 5 15 4% 60%:

40%fRIELI Sy 5. 2016 4E 5 H 4x1hiHEAT Bty
RS, g5 % 502 50 [ LA o S HEAE
L O

BB AHEN

L P48 1 S v [ A b X 2 B R AR
VT AE SRR ERAT B I SCRE . AR LG4,
JOF BT $R A4 ) 2018 — 2020 4F (1L 7 45 T B v
HE) . 2018—2020 4, A HIERAE B
FNEHUSN 1819.66 12,7 1946.60 17T A1 2452.20
{760 Horr, FERESATUWN S 3l b5 R B
] 89.81%. 90.39%7!1 86.42%, #5537 AN
.

k2 LG FAR EBANDEARE L (245: L)

BUREEETE: R 15.34 17.01 | 162.82

1946.60 | 2452.20

it 1819.66

i REZWAANTR
TR RR LG M HUT SR A

BRE, Lraa ey E e X E
ZPER, TR BON L TS RS SO IR A
1, R X BRI KA BUR SR TR A
RRBE

2. Hr WrEUK E AL

FRAE L7 28 W BUT $R 4L () 2018 —2020 4
CUTEE T BUSHRERY 5 (L7EE S5E Bk
NS T B B — A SR RN S H
St BUFHEE SN SR E S B AL
BN BT

A3 LT AR HOK E M R

(%A4z: feL)
E 2018 £ 2019 4F 2020 4
— AN STt 5129.47 | 536153 | 5866.07
BUR RSN ST 1281.36 1719.99 2286.48
EAHBRAZERN BT 72.29 137.19 226.33
BB St 6483.12 | 721871 | 8378.88
AT S St 5129.47 5361.53 5866.07
BRI 4 5 HE T 1281.36 1719.99 2286.48
EHRALE AT 72.29 137.19 226.33
BT H T 648312 | 721871 | 8378.88

mH 2018 £E | 2019 4F | 2020 4
—RRAFETH: LRANBIRA 1804.32 | 1929.59 | 2289.38
LRI 170.14 | 170.14 | 170.14

2 R AN 1634.18 | 1759.45 | 2119.24
2.1 —fRMEEERE ST 1089.14 | 1585.28 | 1933.80

2.2 IR ST 54504 | 17417 | 185.45

E: RERWA BN
T RR: LG W HOT R4

MU NG RTE, 2018—2020 4F, (LG4
BN PL— e A FE RN N, — A3t
TR B THE L 548 W BN vt A ) o e
i1 70.00%. 2020 4, 1l P4 A BN Bt
H, A TS B BUR M SN
AT FEA BTARZEWN ST A 5
70.01%. 27.29%7F1 2.70%.

R4 LB AW EORN S L

(¥f5: L)
EERF 2018 4E | 2019 £& | 2020 &
1—BEAFLTERAN B
(1.1+1.2+1.3+1.4+1.5+1.6+1.7) 5129.47 5361.53| 5866.07
1.1 — AL
L 2292.70 | 2347.75| 2296.57
1.1.1 BN 1645.67 | 1783.66 | 1625.99
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1.1.2 JEBRN 647.03| 564.09| 670.58
1.2 kbl 1804.32| 1929.59 | 2289.38
;3 Refefin B #e— M fii s LRSS 155 0.55 0.00
14 LEgES 161.51| 197.73| 197.00
15 WAHSE 128.37| 174.40| 210.22
16 fitss 59 N 435.73| 355.91| 586.07
1.7 SR E A 5L 305.29| 355.60| 286.84
2. BUFEE S TE R AT
(2.142.2+2.3+2.4+2.5+2.6+2.7) 1281.36| 1719.99| 228648
2.1 BURFHEFE S ION 845.71| 1186.31| 1151.98
N Mo, A AT PR LR 728.40| 1056.77| 1025.40
BT I 11.02 9.96 6.26
2.2 LA RN 15.34 17.01| 162.82
23 2 it B e L i g5 AR A 404 0.00 0.00
2.4 LAEgER 167.31| 109.51| 138.49
25 FAANFEE 2.80 6.09 7.80
26 fii%s (HELD 1N 246.17| 401.06| 825.40
SEFRALERALT 7229| 137.19| 226.33
AR ESEN BT 2197.84| 2148.70 | 1923.02
MBI ST (1+2+3) 6483.12 | 7218.71| 8378.88
E: RERWERNE
FHP SRR L M EUT AR
M SRR E, 2018—2020 4, LG4
A B H ST A — R A SR PR S H S o 3,

2020 F— A FETE I H AT S A 70.01%.
S, EY

=5, (PR MEBG A

HEHK 13.68%.

M1 LA S 3 =4 L 75 48 W0 Bl

O, 2020 4, 1PEE—
& 190.75 1470 WU M5 4 15

R AFEIE A 45
98 4 A

= oa

221.06 147G, L7548 BT 5 AR Ol R 4T
B —gmE e, AT a5k g

(1) —HAEFRFB S

2018—2020 4F, 1LhPgE —fr a4t

STCLION

BF oA 5129.47 126 5361.53 42 TN

5866.07 1ZJC. [A3, 11754

AT

S9N 2292.70 12,76 2347.75 {Z.I0H1 2296.57

f¢.55,

o 2020 4EFILL R FE 2.2%, FEHT

S e B MU B PR BUR K52 . 2020 4,

PG48 — AL AFEHU AL T2 [ 31 A

EERiES

(i NS TR A NS

16 fi7, ATk . 2020 4, 1Lvh

T B AN B

2289.38 14.7C, [AILLIE K 18.65%, HELEITH-IH
K.

L PE2E — A FEFE W DB 32,
2018—2020 AEFLSN 5 LLsr 5 71.78%.
75.97%7F1 70.80%. 117G FARFL R EAE AL
NSRRI TR AL, 2018—2020 4F, (LFG
B N3 54 1645.67 127G 1783.66 12 7TH1
1625.99 14,76« 1L P8 JERIMN FZ L TN |
A TR (B A AT B
W SR UK R, 2018—2020 4E53 531y 647.03 12,
JG. 564.09 1Z7GH1 670.58 1275, Hih 2020 4
A L3 18.88%, 2 R L U FIATEE L
PEWC R RN K TS

2018—2020 4, 1I7EH
SIHRREEI K. MR R,

— A TR S
2018—2020 ¥,

PG48 — e~ LT S DL — e A 3R AR 55 3

AW BE S e REEAT LS
. DAEfERR S TREMMOR S I 2 X 3
Ly RMOKSCH IR iEE s oA 3, 2020 4F
iR AT A 4386.38 12T, A A St
TE S H A THY 85.82%.

2018—2020 4, IIHAMBHS % (—#
AN FETEUWN— A LT ST H D 20N
53.52%. 49.84%7F1 44.94%.

A5 @A — AR ST Sk A AR L

(#43: f20)
5 | 2018 & | 2019 & | 2020 &

FELH:
— AR S 362.60 | 391.65 | 423.63
FEIB 3.69 3.82 3.30
Ak i3 24825 | 25228 | 258.96
HEXLH 668.03 | 696.28 | 733.36
BHEHARS H 59.08 57.72 66.09
" MM 175 el 2 9285 | 11224 | 11231
SRR S 671.65 | 71134 | 810.20
PAAERE S H 358.99 | 366.68 | 433.55
PREHRSC 170.29 | 226.15 | 260.28
24X 370.52 | 48359 | 477.16
AR 581.34 | 626.04 | 653.68
BB 208.64 | 320.74 | 335.56
FURMHR S B4 89.62 87.29 97.07
T IR S5 45 5 19.08 14.19 14.66
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Bl S 2030 | 1382 | 3875 2020 4, IWAEEHFEEREESLE ST
TR B A X S 271 3.25 3.72 . N .
. ’ D X A ’ :/E\:/ N
SET T e s e e 1787.80 12.7C fﬁéﬁEﬁﬂﬁfE R
i ' ' ' o B A EIE S . ST B ST H B
ORI 12612 [ 12190 | MBT4 fh ity 4ELR4E A 221.06 278, BUREIEG T
AR B fif 46 S 16.82 | 1697 | 2020 e s
B TR & L2 X Hovtrie
i 0.00 37.84 47.77
R 7790 | 2888 | 5479 A6 L@ BURAS Ik BRI
ST B 5538 | 6780 | 7867 (ff: ML)
% AT B i 051 | 043 | 083 o H 20184 | 20194 | 2020 ¢
—RAETREZ H AT 428391 | 4710.76 | 5110.87 WA 908.11 | 1166.10 | 942.32
I A 23.49 46.75 47.07 Hodr, EA L A RN 835.90 93455 844.54
AL 239.93 | 11534 | 233.10 B B USRS AR
7S TR 382.99 120 055 AW iz S 4852 | 1407 | 5335
AL 197.73 | 197.00 | 190.75 55 AHE 25.78 35.58 53.66
I H B4 0.51 0.57 0.14 Has 9751 | 236.71 | 738.45
it 001 | 29231 | 284.69 BUF R ST A 1079.93 | 1452.45 | 1787.80
—RRAFTE S AT 5129.47 | 5361.53 | 5866.07 4 7656 | 104.60 | 14009
Er L —MRNETRE R BT e Xk GRS TR R 44 AR 0 15.36 2445 80,67
T BB —RF AL RABR AT AT A 2R AW s Al i i i
S RN RRE B G WG4 R 0.00 0.00 56.85
TR LT ST R AR FRLR 10051 | 13849 | 22106
BURF G S At 1281.36 | 1719.99 | 2286.48

FRAE (2T 1L TE4 2021 FE448 T8 A2 1
HPATHEN S 2022 F428 G AL THER
PR 5 2021 4%, P e — A LTS
WX 2834.61 1270, [FIHEHEK 23.4%, FEHT
2020 52PN S R AR DL & 2021 AR
Il shE R . Hodr, Bl 2094.7 42
JG, [AHEEK 28.8%.

BEE, ILTEE — A LT FARAT
T E AR, BN s —RA
LR KDL A RS o, PREERI L
H A EREIR.

(2) BUFMERETAM I FIL

2018—2020 4F, 1L 7G4 UM 3k 4 R
N4y 1281.36 {470+ 1719.99 127G H1
2286.48 1270, FE¥E 1K 33.58%. [FHA, 11
PUEBUF MR SN B KBS, 20N
845.71 12.7t..1186.31 1Z il 1151.98 12.71.2018
—2020 4F, hPi%E B A A LR 53
il o5 BUR PSS SN ) 86.13% . 89.08% FH
89.01%, e ORI FE SN 11 3= BRI 5 [R]3Y,
L7548 AR AT PN 730 11.02 1275 9.96
{Z.7CH1 6.26 127G .

E: LAl QA R fesk b 3 L H A BUT MRS BT
F RSN R L 2 m B TR T AR E A WS
BN
TAt KR L& M BUT AR

FRARE (T L PES 2021 4E4 45 Fl48 A 25 T
HPATIE NS 2022 FE42BMERHIEEER
R, 2021 4, 1LVE4 S BBUMNPER 4 TR
HN 980.49 1270, [FILL TR 14.9%, E#E%
] A7 5 P A R AR R AR B TS

MR, JEAER VU BUR MBS S TR AR
NEER RIS B T A AL RO
Rl P BURF SR S RN 1) R BERIE, 5 b
T3 B FE SN = A — 8 5

(3) BAKAZ TR ILER

2018—2020 4, ILPaE EA TEALE A
BEATrAN 72.29 1256 137.19 1270 226.33
1256 BRI LL RO , 5
FON BT EL AR /N . 2020 42, L4 EA
WAL E AR & 45 4% 24.55 47T

(4) REEZ

4 (e T 1L P54 2021 448 M8 A 2% T
HPATHE LS 2022 FFEAEB AR EE
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HAR ), Pl 2022 4 1L P54 SE R — IR A SL T
BN 3004.68 127, HK 6%; — AT
2 H 5611.64 12.7T, [F] 14248 K 8.7%.2022 4,
L 7648 T SE BLBUR P 2R 4 T URON 1067.97
fe.7t, FHrEA A A LRI 912.95 12
JG, WK 12.3%; BUFMIEE TR S 1489.72
{075, 2022 4F, \IPEE IO E R ER R ALE
SN 219.81 1276, (it 180.98 1470; Hhex
{63 4 FRE W N 2335.57 1278, TRE
2322.83 147G

< R

1. ¥77 BUR R 5 4

2018—2020 4, L7544 BUR it 55 B AS 7
K, #Z 2020 RN 4612.65 1276, Hp—
Mefii 4 2511.86 147G, 15 54.46%; L Iifiiss
2100.79 127C, 15 45.54%. 2020 fFJiE, LPE
B 55 B0 AE 4 31 MEZATEUX 4
5526 00, HEAEESS.

A7 2018—20204 .1 0 4 BUF MR S-F AL

(#45: 1)
mE 2018 4 2019 £ 2020 £F
77 BUR 5 55 2963.66 3511.89 4612.65
Hopre —fRfiss 1974.52 2157.83 2511.86
L5 989.15 1354.07 2100.79
E: mEHKE )RR AREATESANGER

FARIR: L VT

NS R 55 G5 /R, 2020 SRS, 1
T B A (555 944.13 1278, 5 20.47%; 17
LU (5% 3668.52 1270, 15 79.53%.

%8 202048 & L) 5 M T BORAR 4-H AL
($45: 12T, %)

2R E AR5 BUR#45
BARY 944.13
T -E BT 3668.52
&it 4612.65

R R IR L W HUT R

M BRI, LA BUR 55 £
AT B, Zilisf (EAERE. A%, Hl

WD  AREMEEEMEE . BIRCRE, fEI
IS5, T TR 1 1245.14 {278, 38z
iy 856.71 170, TREEMEATE G 442.16 1270, #E
336.34 147G, DYIZ Al B T 55 B A
62.44%.

%9 20204 & L B4 BUT R SRBR E B e B

($45: 1LL)
4 32 R F1 285 B4 AR S (%)
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