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ERLERE:
BiH 2018 4 2019 ¢ 2020 ¢

XA BE (2ot 16818.10 17026.68 17651.93
X AP S EIE T (%) 6.7 6.2 3.6
N BME o) 45328 45724 50528
=W 4.4:42.2:534 | 4.8:43.8:51.4| 5.4:43.4:51.2
TolkigmfE (o 6260.2 6569.5 6733.9
i 7 B e (1278) 6490.9 7094.6 7846.6
[ 7 B B (%) 5.7 9.3 10.6
HHRSHFELH (L) 73385 7909.2 6746.3
HEHOEH (270 1369.9 1446.9 1505.8
W% (%) 40.85 41.87 42.90
ANFASCREN (6D 21990 23828 25214
— AT (278 2292.70 2347.75 2296.57

Forpre BB (270 1645.67 1783.66 1625.99
—((i?f)’.&;iﬁﬁtlﬁuié{éi 228 N %
' é%g%ﬁﬁw\‘éﬁ 5129.47 5361.53 5866.07
T%;éfﬁﬁ Seltirt 4283.91 4710.76 5110.87
HELE A% (%) 53.52 49.84 44.94
BUN RGN (278 845.71 1186.31 1151.98
LA (278 1819.66 1946.60 2452.20
WA M) (L) 4958.07 5480.66 5900.75
ﬂ%gﬁé? HEE S R 2963.66 3511.89 4612.65
T BUN 55 BRA (278D 3186.80 3799.04 4833.04
HITEUN TR (%) 17.62 20.63 26.13
7 BUR i 5% (%) 59.77 64.08 78.17
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HHET AFE B ANEFJRN .
Z KRBTSR R A KA A RATAT R M -3, ST AR BARAA B £ &
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w9 AR T A BARAEAT LA RASA GG F AL B, BR A FAE AT U AN A AR A AR
B BLE R SR AEATH K R Tro

A AREZRESTBEEZLBEMBUTRHATE L, IR THEZRAATFHA. LBS
W BUT Fe 8 Z 7740 K 24K, IREFTAZ AT T 4 W RIVGAE L5, 128 5] A a9 Lk, A
Fo T HM T EATIRIE, KAEFTESE R AL LB L6 F LT, BKEASTE R HL
HUA ) B89 % b & LR ARAEAT ST A .

v RBE RKIFRFRIFAETAZT H N A RIF AR X RN, KETAS FEARN Hiznd
RGBT Y IR PAT AR B AEHGEKRL R

£ ARAFAIFRLERER T AR (B) A, AR AHRKR (B) WA ALEM; RIFER
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2022 FIIFEBHF—MES J\BD ERIFLHRE

—. EREDR

b4, fEifs “E7, fPEHERITHX,
BERNRIET . WTEE AT 3 AR R, %
JE-P IR VU 3 R b, RS IR AR,
TS RRITE A, MEmEERER, LE5NE
W EE XL, S 15.67 J3F 5Tk, R
RIETH RET ISR TEE 11 AN AR
(i 2021 FEREFMESEESTA
i), BZ 2021 )i, hPh4H (E A 1 3480.48
TiNo Horp, S AN 2207.48 TN, 5
£ NI 63.42%. 2021 4, 1117548 LB HbIX 4=
;= RE 22590.16 1470, HEA UAMAR AL, HEKC
9.1%; NIJHLIX A= Sl 6.48 T30, 2021 4F,
L PE2E & RS AT SCRCION 2.74 Fio6, [RIEGE
K 8.8%. H i, IWEHER A S 3.74
Jigt, [RIEEIEK 7.6%; A a5 AT RO
A 153 Jivt, [FIEHEK 10.3%.

78 N RBUFGEHL: (L7548 KIE T /NS
XE I 3 5o

= BEREFEBERNESHN

1. BB IR A 2 FHEAT =R
2022 FFLAK, EErMIEEBE IR, [

WRETE 2 KR, ARMSZI R InK. —FRE
[ BrRdh 58 R PEAAN I E PRI B N 2
SR, R ZGE AT IS A IR, “ R,

FERT. SEELCK, RS ETUNE
#Fzpili, &5 MTE IR, b, JH
ZBrRW RN, G T RREN— 8T BUR i,
R R B E I MA TSR, TS %
TE BB S5 BERRA . RIBEZA” 1Bk E
R, dREEInRZE MBCRIAT I, HHIRES
GrREL, WRAPHEITE G HIX (],
ZEELT MMTE# MK . &L
W, 2022 4 bR N AR EVE 56.26 114
TG, FEAN I, FHEK 2.50%. Hd, —
Z=[% GDP [A] L 13# (0.40%) 55— 75 /% (4.80%)
K EVE; PR R BE 2.60%, 4k 2020 £ 27
PSR B IRIA B 73 K
=Rk, B FER BB
BR. 2022 4 FApRAE, B—r 3G inE R b
£ 5.00%, LNV AEF ARG . H =7l
8 hE [F B 23 95 19K 3.20% 1.80%, i EAFE [
S A 25918 (537108 6.07%. 4.83%) [nlv%
MEREREK, B REHE. 6 H, LIRS
A AE PRI A B, 2IAFRIRE SR

%1 2021 HF—FE % 2022 F—F b E T EZ2F5HE

HH 2021 % 2021 £ 2021 4E 2022 4E 2022 4F

= = VU —E ;3
GDP B&R (FifZ7) 28.15 28.99 32.42 27.02 29.25
GDP #3# (%) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80 0.40
B DL L T3 (%) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50 3.40
& BB HEE (%) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30 6.10
PR (%) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70 -5.40
FEEHTE (%) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50 7.10
HE A (%) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60 10.40
HEHRHFELIUE (%) 23.00(4.39) 16.40(3.93) 12.50(3.98) 3.27 -0.70
HOHEE (%) 3851 32.88 29.87 15.80 14.20
PHEOWE (%) 36.79 32.52 30.04 9.60 5.70

LR B AR % vh, FTARIT R R SR BAT H SLHAT O
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CPI #igE (%) 0.50 0.60 0.90 1.10 1.70
PPI BB (%) 5.10 6.70 8.10 8.70 7.70
HRFEEEE (%) 11.00 10.00 10.30 10.60 10.80
—RRAFLTENIEH (%) 21.80 16.30 10.70 8.60 -10.20
—RAFLTE X HIEE (%) 450 2.30 0.30 8.30 5.90
WEFERIE (%) 5.00 4.90 5.10 5.80 5.50
£ EHERAB W ERAE (%) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10 3.00

7i: 1.GDP %k3% 4 4 B8, sy h Rt Rl dgik; 2.GDP SN+ E, RlIgdie REMIHE; 3. b ugid. oy i
ARt ARG Bk WA E KL R H IR, 5AEERAM T XEMASE L h L IRE gk, 6.2021 FHIBETHET N AR

L

FARR: BT ERBE KL R, F EARBATF Wind S48 332

TR BIRBEFESE, HRTHZIE
HrEEKR, EER-REEEMEREE, H
OB RREERIE K, PR, 2022 4F 2
FEAL ST EE LG 21.04 Jifeot, FHTR
F% 0.70%. Hrr, BRI TR 7.70%, %
P RO . BT, 2022 4 EARAE A
W] 58 TP 0T (ONEAR ) 27.14 JifeTt, TRtk
K 6.10%, ik 2/NERIESH . K, pith
FEHRIERE RIS, REREHER T, &
LT “FasbK” BURH S B HIER s &%
g Ab AL, BRITAER RS BTTEE R RS
B 8 R IR B ) . AR TG
H TR ORI, BRI “V” BURES
#2022 4F b papE b [ Sk 1A 3.08
{2376, FIEHK 10.30%. Hrh, #0173 5
{¢.35 76, FIELIEK: 14.20%; #E 1 1.35 J31235 G,
[ LK 5.70%; 52 5 i 3854.35 {2,356 .

CPI & A FEWHIK/E &, PPl & A FHEK
MERFEE VR . 2022 4E 24, CPI Rt Hig
K 1.70%, & H A EE0 BT, 2 0E, 54
IR N B B B i AR R EG R B, VR, 58
Wy B R ARSI R IREOR . AR AR,
PPI 23t [AELIEK: 7.70%, 52 F4ERIEBGE S
SO, 5 F R IR R M1k . i AN PER 25
I E NI R RELIN T G EE)E . i
wt S A AT AN A BRI K o E 21 4F PPI-CPI BY
TIZEREERUAE, i Lok el BIRE b A R fE
T, R WAL AR v R A I, R
LA MG

HEBBEEEY K, BUHMRSF®BIEAGE
REFETHFEE., 2022 4 R4, Hilim

AL 21 JMe T, Rt 218 3.26 Jifeot: 6 HoK
RIS B [F] EE A G 10.80%, HE#EL EAFER
1 0.50 NE R A, AR I
BORARE T MBGREERT A 1, BUF R
RLBE IR LE 248 2.20 JiMo, NRMGIEKALZ

9 6320 12,76, FEH B L S S B2

AP A5 F7 R 5 R L 22 9 3913 147, ) A fil
BT RIE S e S RIS B A
T -

WMBBURIRET . REAKNEMEH.
2022 4F B, AERAILHE R 10.52
JileTt, AR OETHE FE LT R 10.20%,
EEM T HIKERER T 1.84 JifZitiilN,
HBREHOBRBR R G, FPfE— LTy
AMEGK 3.30%. SCHTT, 2022 4F a4
— AL S B 12.89 Jifzot, [FIELHEK
5.90%. A= 4%6 H A B3 2 iRk R
LER ST K 17.30%, A& AR K S G K
11.00%, PAEf#RESCHIE 7.70%, 20E S H 1
K 4.20%, o REEAY S H K 3.60%.

RV EAFHMAK, BREASKBE.
2022 47 bBARAE, A EEIRAETR R R I N
5.70%, T EAERW 050 NE A, Rk
ML R 780K 2022 4F B4R, A ER AL
A SCRCYON 1.85 JiTn, SERR[E G K 3.00%:
S R RAFIE S 1.18 Jioe, SebrlF L
£ 0.80%, JEERUSNFITE 9 =2 38K A2 15 15 5
e 5165 P T 2% -

2. RILH R Fn 270 Y

REFLFBITEGEXE, H%LIRIF
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GERL, 2022 /£ 7 ) 28 H, thithkEuaF/
FFE, B8 FRENLTF TR, &R, &
SRS “ BB A5 B R KRB
A7 IER, DB R TR AF s, & 1t
A B, (RGBT A EXE, J155K
DR IFEE R . EMBORBEAEY KR ERRAE
Mo B TBOR B BORAME S T RA L,
F U757 BUR & U5 5 55 4, SCREHL T BURF A
&P T 45 PR 1% T BOR B AR R8N M
GEEFAM, IR ML ISP CRE, I BUR
PEEAT HT (5 PO SR i i P e e e, B
Pemrelet . R e A E bR g, 1%
BB, RAE WA R, SR
b [X T4 L At 1 it A R A

=R RESESE, HEALEF
5.50% £ 4 T 3 E b5 B B B K .
2022 5 b4, TolAEF=. RS-, 83
AR EE A BFEAR 2P, 4 A MRV
R FERS, RRIBAFAE— 2 1 B E 2510,
BB R R RS R T), SRR
HHEALEE . FR, 7 EH D5
TR R, PAK B T ORI 45k A%
SRR E . BAARE, ARTHAZ
GEm Ak S B TR, AMEARRE . ANH e R K 1
I, P TR WA fEgh ey OIS 5 = E
TVE, H RS2 mERR, il
A4F 5.50% /A7 TUHAKE S H A X EE B K.

=, XEEFEAN

1. RIRKSEIA

PG A A E b X, 2 A S
TS Wt A o S (1) L XTI, A v P A X
5B A i X (0 L, A
k. 2 ZEmERSKE, WWEEEK T
AN B M BEEIEIsRMN . A%
[, 2021 )%, VU AMIEEERE 145 A
B, Hrp, EEA R 5763.0 A B, 2021 4F, 1l
PH48 TE LA B iR R s Hi il i B 55.8 [ N A HL,

[ LN FE 38.4%; AR OTyic i i % & 3225.7
A B[R PRI K 15.8%. EREE 71, (Lih4
e T IR bR LR . KR, A REis L
LANETF, AR, mE. KEE 10 REVEE
RTLEFN 400 2 265 FH 264 1 Ak B I 254 JR
e R R AR I L V] — R Dk S
i EiEE . S R AR XS e TE L7 B
FIBL L, NEEIMNEIRAE T EONE S
FFo 2021 4%, VU 50 UK R R 251 il A e =
165.4 fC N~ B, TRIELIEK 21.9%; £k i¥ia
iy JH %/ 3218.9 /LM AR, A LG K 10.0%.
fizs o, Ve A K E RS BB . 12
WoR AN KIG EMHLE. N TLE L.
KA =K BRERKENG . GH TN
H 7 AR 2021 4, (L7554 58 R R
FAME 1461 JT IR, [RIEGIK 12.5%. Bk
B, TUE R XA A B AT ) 1 A2 3 2
T AZ G2 R IR R 8%, (RHE %1
X} i B K A — e AR .

P MR R 2R, AR E .
AKGER TG T, 1L P48 2 BT 5 9T 9 IR 3
3K, BN BRI 9.71 JiSF TR,
B AR 62.2%; RIS A 5.91 /1
TR, BRI 37.8%. BRI
T, e BRI R R R, e E
2 5 A EEA . LT R R
ik 120 Ff, HA PR BEEGE B I 63 Fi, 5
o [ 2R PRA B, VR A R R A AR AL
W RES. B kL B RS
MHAZ=AIL 5 Fl, (A R ER S E R0
(IR PR BEESL SBER . B, &40
32 Fhe Hrp, BOR{RATRME R 2709.01 12
Wi, o A SRAE R 17.3%:; MRS TR
LA RAE RN 2304.09 12375 K . TRV IE
JrT, WP A B R R SO R A
452 b, KRR = XA “FRE SR, fal
N RS ERIE SR . & DAHT
FRHb TR o R A0 70% LA AR 1L PEEE A .

P48 2 R PR A Ay, TEEEK
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RigERPAAEENBGA. L, 1TF
KN ZAH R HEAT 1 98 0 28 B B LA A 5 it

XLl AR 22 AL 2 R R B T EE ORI

2010 4 11 H, HESBEstiE Lvag /oy E K%
R P R A e B ORI X, HES) 1L vg
BILH UL AEE, Zonke” Mrlis &, )
FI PR AR PR gk HERE B R A . 2015
9 H, EESBME S (PR X G1E K
JENEDY, BT AL R T ARk, IR R Tk
PE%E 748 (X, ) MR EELXAERE
PFENLE], SALPEE AR R XIS 5 A4 St
S PR B AN D B E A SR T B EHLIE . 2017 4
9 H, ESFEEIR T CRFIL A I — 2R
SRR R R A PR AR R E L) (ER
(2017 ) 42 5), BIEIILVEAE S8 Rk R AR
TR BRI B, R HAR BT R T M X 22 5%
RAPRAERT ST mTHE) IR P56 . 2018 4F,
ERKEIEHRE T ST RIS S s
i DX NS P E SRS A SR I L), R R T
ezl U 5 U S OISR IME, IRATZ
L P 48 7 S 3 () P A S R RS DR, RSk
BLIVG 4 TR R K S A 5 4 SR AT FR 4t
RIERe AP A ERE L.

SARRE,  1LTG4E X 3 K s H A R
IR, ARTIEEE, NHETRELE
THARGA: - BEAE LG SO AN B it 1) A
Wik LK S R R X BB R JE, IR X
WA RER&—EET].

2. RIRZIFR AT

R, IR EFRDRE, fiFE
ORMEIE R, 1L P 2 o X AR P2 S E B 2012 S5
11683.1 12t K & 2021 4FH) 22590.16 127G,
TEAE 31 MERATEIX CREGUT . A
SIBEAE, NED HHEEE 20 fr, KA EE
AR, 2021 4R, Ll A X A A
AWM, b EERK 9.1%, T4
E 1.0 NE 4. 2012 SELLR, ZENAMEGF
BT AL = Re . MRER R, 1l

PG4 2255 K e v T ) R R R AR A
2014—2016 4, IhPEELFFHEHBKT2E
SEEYIKF, 2019 ARG T A IR

B 1 LR A ARG L

20000.0 10.0
18000.0 2.0
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

20124E20134F 201 44E 201 555201 6 5F201 74 20184E 20194 20204E 2021 4F

m [FEHGDP(ZL) == [FEHGDPIEE(%) —o=—=EGDPIGR(%)

FIERR: BES%IHE

FEML g

B 28 57 R S P g5 R A B TR 4, 1l
FEE e gE iz ffk, 2012—2021 4F, =K
PV 45K 5.8:57.8: 36.4 %N 5.7:49.6:44.7,
Hepsg ol R TR, = E
g2 A&,

WIET =5 BB R BEURAR 35 S AH R 1) <2 18
A, ISR, WWTEEIBSER T LR FI4W
MIGHA TSR R, R 8R4 EE
147, A8k . M S~ ERE2ETS. &
R, WP T EFF G, AZENE
BF AT 1. Abfidid =8 e A A IR BR A B 4%
PRI Z 52, Tl 22 PR3 Ak, 2019 — 2021 4F,
L PE 2 3 59 S 43 ol A8 e 6569.5 127t
6733.9 14, JuAl1 10159.26 12,70, MUAELL_E Tk
HIE 23 48K 5.3%. 5.7%41 12.7%. L% T
M H TG G RERERN BRI FE” P
PR, BB, 7= b M A AR, AlHrae
FIERSS, AETTREPRFE AN Y 7 16 16 4 o Z A
BWRE T, WIREKMEGE. P2
FEMEEE 7. ARYELPEE “+=H7 MR
PfeFE N, 78 LR R 2Rl ie X oA
G, LASCEAIHT BN T, LA T T2
WRas . PeE VR S, A I S AR
T CEE, AL RIERE, §ORHT R
2017 9 H, HESFEENR (R T3CRFL a4 itk
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— B URL B 3 R YR R R R R R R L)
(E%& 2017 ) 42 5, $HH L7 ZELIREYR L
YREM RN p, DU AE R, BRI T
WRBNEAE, @dws., ath, B4, mm
TE VR REVRBE RN R R AR R . 2019 4F 4
H, WlE NRBUGH AT RAAT TRk
2019 F FEANERAT W R 933 6= B H b v-Jl e
Y CEBEURRHE (2019) 18 5), Xt~ gt
(R Al B A AR s . AR (LT B R B
Atk 2R EHE A HAEMEIA 2035 i 5t
HFRHEL), 2| 2035 4F, (h7ay RIFH LT
BT SS AT SE /8, e 5 i A0 e 8 R 28 1
[X 255G R e R DTk L PG 7 7 T
VERERR 7o BEE A SR 5 EORT HE 5 1 ST A 1) i
s, A TR T g5 W) E s Fl
PR B, AR T TR AR A
W FEHAAL KT

PG48 IR LR Gy Wi A5 BRSs . XX
IR A FEBEAE L PG4 =k 25 7 1 B T
9%, 2016 4 117G 45 AR 55 b3 I A b = v IR SR
50%, XTEGHKTTER B UGBS Tolk, 2021 4
Y54 44.7%, KIHRFIs)4E EUF KT H
B 1. EHER, AR KR, H
2020 4 33T 6 B 18 6T L 7 48 e Lk b ok
2020 4, 11748 pIAE T B e AN B A
% L7 HNIR, A E N iRiEE 3.3 12 NIK, [F
EE 3 5 R [ 97.8%41 60.1%; 2021 4F, Liph4
s I S A N8 39915 J1 AR, TR
NBE 0.1%, 1L 745 A I X T TSN
ZEWN AN 11.2 /20 42.7 1276, [FRIEL4y
FIHK: 44. 7% R % 8.8%. 55 i
2019—2021 4, 1L P4 i i s B A T AR HRr 3
K, 43518 2366.1 JiF 5K, 2685.3 JiF Uk
A 3204.4 F3~FJ7oK, Horb 2021 AR [EECIE K
19.3%; BB EAUE S S, 2 1631.8
2,75 1885.9 12761 2170.9 1275, Heh 2021 4F
[F EEHG K 15.1%; o5 3™ T R & BE s, 43
%A 1656.5 1276 1830.4 1Z7CA1 1945.2 127G,
Horb 2021 EFRIELI K 6.3%; 7 5 55 A B T AR
WE NI, 43018 966.3 F5F K. 785.4 JiF

J7AKH 861.5 Ji~FJ5 K, [RIELS: 7 % 1.9%.
NPE 18.7% MK 9.7%. 1L PE AR S5 AS KT K
Ji& (1) [RIERE s AT A7AE KT AN 285 A AN 45 )
Rk, thvEE NREBUS AT T 2017 4F 12 H
BIR T CORTENR ILTEA SCREIAIR SV K e
UK it (2017 4F RO 38 0 ) G U A& (2017)
155 5), FEGmEARAATRINLEIRERG . (2 BACR
FVFR IR e T 7 KA.

BT, RN

2007—2016 4, 11784 BEATE B3 Al fe 2%
W) BT, BATE R T E
K5 2017 4F, 52l U A AR R P RE AN L
R R, PR E R &G AR A E A A
BT, PR AT RNE TR, S
F/NE R BTSSR T R K 2T o
FEH, WhTHELUFE K E B GE R T A 2
Frl o B0 By M ALEE B, filEk,
73+ PR BRI A = AR RO, KR FREEFI A
B H, SR, A IEIE T i AR E
W5, 2017 4F, a4 Atk o ] E B 5 e
RN 6140.9 27T, [FIELIEK: 6.3%. 2018—2021

P B E BB BRI 5.7%.

9.3%. 10.6%F#0 8.7%. 2021 4F, LG4 & E &
PR CREARFD H, BE—  =RER
&) HL 23 48 K 33.4%. 5.1%#1 9.0%, JH:rp L
W K 8.2%, 2021 47, Tk %, 4

AV BB K 11.3%; g BT K 24.5%:;

B TAVAR K 10.3%, Tk &
4.5%.
B2 oL A R E AR A S

AR KRR BR&ITE
W R ITE B LK) E S/, T
SR FTI S, 2019—2021 4F, 1L PEE A4

www.lhratings.com

NG ey



ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

75 B — R 13 A v AR

2XH B A BB 7909.2 1475 6746.3
{¢.TCR 7747.3 1276, [FILLr HIBE K 7.8%. T F%
4.0%AIHEK: 14.8%. 2021 4, L7H4 &R
AP AT K, SRR AR A RN AT S R
N5 591h 37433 JoAl 15308 76, A HL4 i K
7.6%71 10.3%. 2021 4, % 2020 4 % 1
KGEGEBBACT M, 18 JE R A TS
3 A EL 3K 9.3% % 17191 7T IAEAAAS
WA JE RN RIS P S 4 il Dy 21965 ol
11410 7o, [ALL5HE K 8.0%H1 10.9%.

2019—2021 4, Lhpg44EEtH P B 5
1446.9 1.7t 1505.8 1271 2230.3 1275, [FIEL
Iy K 5.7%. 4.0%F1 48.3%. 2021 4, L7
A H A 1365.9 14T, A g 56.3%; ik
M & 864.3 127G, [A L3 37.1%. 2021 4F,
7548 W O AR 5 SRR
P R BRI ANA L B LI N, B
WAEAL, T O S U [ b sA A P
Ins 3k 0= S DW= SRR b o 2, @0
& RN 528.7 42 J6A 95.3 1478,  [RIEL4
K 38.5%F1 57.1%.

BAE, WHEKFROGRE, HEST
AEPEIKE Pl RRE Al 2 E bR E
WG i = ae s Pl T g 15
PBa L B D R s, (LTEE &Pt
BT — € FE 77

3. R3RA RN

5L 7T, R QL4 2021 FE IR
ZUFRIAE 2 R IBGAHR), 2021 4EJR, 1744
2R R N B TS DUFEHCRET 46813.9 14
TG, H EAE AR K 10.2%. % T H¥ 3k 4340 34214.9
feoe, HEFERIGK 11.7%.

15 FH R KSE 7 T, AR N BRERAT K i
O AT KA QL PEE & pluz 175 ), 2020 4
J&%, LA SR A R D3R 600.6 17T,
FLAEWI/D 1.9 1270 A RETHKR 2.0%, LA
WITBE 0.4 NEE, ARIERARTEGA R
R T RARAL

BRE, LWEEeMIZIT R R, S
WAFBT IR R, iR 55 SHR L5
e it —2b 4Tt

4, RRKK

MRYE (2022 1L T EBUF TAER ), 2022
M, WPER AT AL R R R BT H bR
SR XA BE K 6.5% 4 4 [ 5E B
K 8%, thaiH T EE LAUEK 7%, —
A SEFRE UG K: 6%, 342 E BRI W] S Al
IR 5 2P EE, AR R A S
B S N385 i T 2 BRI KK, R IR B A%
BRIRIEHITE 3%/ 4T, Bl 45 J5 N,
W A Sl R 7E 5.5% AN

MRPE CLvE 2 E & B2 & g5+
AT RLRIAN 2035 4z 5t HARNEEY, “ Py H.”
W, PSS Bl LR R H AR, FEA
e — BT AR SRR AR 2%
ERBIRHE LR R SO T R AR R (R
MU AR SCAGIEA R, FIREATE KT
R IR G E PR E R R B . X AT I0RT =k
WL G RIBIEA . il 4 5 3 10 R AE (R fa
A 5 DL S AE A [ s Jmy A IR s Ay o 1L
7544 F1| 2035 -1z 5t H bR : AIHLIX A2 5=
{EIEE] 2 Ji3ET0, Gptia sk i [ diiE KT,
BEASLIA 22 3 AR, LI E R E, B
BRCE. EMAF. BArFE, ENRERR
J&.

M. BAFIRHEKF

AR, LA RN R BUG A B i
AT BORANLS], S s AT UK, R
IS S B AN S L 5 I . BURF
W SRR 55 IV T ) X R 5 55 7 2L 252 7 T
13— AL

WURHAE S % W AN S D7 T, L vE 4
& CPEEBURE B ATFE) ChiyE 4 e
A A 5555 AR B ATT % GRAT) ) (1l
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POE NRBUR 0 A T 6 T A T B 2 5 A
FEFREA RO AE— 25 (U 055 A T AR Sk
LY S, BOR RS S PBUR SR TIT
JRBUME B AT TAEMIIE DL, Bt 3 85 B 555
B, R AU A5 1. 2021 5, IIiE A
RBURE I T Wk & A5 S 37016 25, WAP
Uiy RATAE IS 18373 4%, T kK Af{5 5 8695 %%,
B AR KAE S 3605 %

EHAET T, VG E RS Qe
NRBUF KT ED R 1L PG48 4215 F R R B
%] (2014—2020 ) WUIEENY , JIsRESZHIL
KAV K BAE R A 2 WERER, &5
TERGBUR IR AT A ARt R
B PR —1R 7 A E G R R . F IRk
R A S i R, L e AR TR A ST
SRS « S S A2 TRAE . A SR
KE SIS R, FEAR R 2 )
HEAS RGHEZE .

ESURF I SR 25 7 THI 1Ly 7 4 ok i) v R
A3 ISR V8D S iR 45 A K i) FEE A S IESURT R0 H S
SR, A DX BUR R I AR T R g ek
JEAT T 7 RSl 2014 4E, ILPEE H & (6
TER R WL PG A BUR I SE R 25 A7 TR R a sy
BF AR SOR W SR 2% 0 B AR A, 2kt —
PRI R S AR . 2021 4, ILPEE H
& Cll P8 BUR I K IR 55 SE it A2 » BRI
BRI SE RS B BT A0 DLFEER. A
FEREAE S WSLAE F « UESR G 5 ) 40 23 S it
PA_ESCPE A 1L G 8 U ORI i 4 EURF I
SR 55 B R T B

WAECAR I 7 T, Ll P48 A2 5 THHARAR T L
HRE O . PR BT IR, 1L VG AR UG 4 T 5K
TR A SR, T 2018 EZ K T (R T4
I it TR SR8 B ) SIS R LD, SRR ST A A
N AR A RN T HE SRS AR .
BRI O T T, AT 2018 AERAG T
(T B4 o2 3 I B BRAR L 0 B 2 I
RURERIR LY, B 76 A% 5 35 BT I EUE B
i, R ST N AR X I R R R R L, B

Jil B2 G IR B R R o B TR B
ok S A 1) S5 7 T PRI R SR IR A SO, Ll P 4% )
WU e — P 583

558 BRI 7 T, 1 PR AR 7R A U I
25 s IMAEHLH] . FIVERLPEF & bt 26 6T
b/ I 38 b e A S S A= N 9 A SR A €2
15 25 55 7 THI AN W st g BURT P 457 25 1 A 2
2015 4, WHBURHE T COST IRBUT
0155 FR IR SRt R L), SR A L B A
G —BUR PGS RTE A m E, H—PD5
HIR IR BB BUR, 5155 5 BAR TR
W5tdE, 2017 4F, WWEBUN LR KA (T
E— 5 R 7 BUR 28 (3 R 5547 R s ) €
PG48 BUR PR 25 ARG L S Ab B TR ), HE— D
2R T BURF S B mh B AL, R R 35
IFRRTE 2850 2 Ak 2 R R I SCRFER, it
TR ARIA B 4l AU« 2020 4F, 1L PE44 704 [ 2%
SEEN R T (Ll PR BUN & UG 2 B AT M)
(HFEUR (2020) 23 5), nssEE I “f.
F & 87 A A L, AW e 65
R LG AR B X . RGPEBTS R
B pe it 1 o) B LR

MARE, LR BUNGE BERER S, &
P B R, B BRI RO A
5155 B ERI EE AW e, B TEBUR 55 X
Rt T — s TR

F. MEEH

1. MEARH]

HAf, EsArhR, A, 0. B 8/2
TFATEUAS], TR E ST RBUT
TREL” JEUN, RS, IR ST T I A
(TRETED 2l 73 7 v A7 I BRI T
TMT48 2% S48 DA T B 20 BOIC S 7 B 48 UG
i, BT BURHR BT I BE , g B 5L,
HAEWBUS. REL. B hr. LOist b
Bl BERE GRS, A RV B A
Pext BRI B AT E . — O, HITEUN
ATE b, T EOCSZ B E R ) 2 T A
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Ko

B g 511 R RIS

W 51 PR IR A3 BL 1994 54T
(180 43 A ) U IS B AR, BRI N 4
LR E WO < 3 BUR ] 52 RN N AR e
BUR ST BUR LR . Hordr, A [l 5E 0L
NALFE SRR WG ARIE SR BRI (R T 2%
Bl ZE4m0 B BLANARES . HIBEL . BRAT . A ik
S A AV AE TR SN BIS CRLEE BT AR BRIk
TP R 25 Hhoy E e NS+
M PR S ST P R IR BL . R
ZEfRFL EIAERE. MR, B SRR, 3280
G E BRI RSN S5 R R R =
NEFEEGERL . R A NS s, H
H AL BTSRRI N BT fS Hh e 5 10 07 4% 60:
40 [FIELA 23 =2 0 2016 4F 5 H A THHEATE B i
MG, T SHh 4% 50: 50 [ LG4 SRR B
N

HRATHEN

PG48 1 R B b b X E 25,
VT AE SRR ERAT BN ) SCRE . AR LG4,
T EUT AL 2018—2020 4E (1L P45 I BLE B
BHR), 2018—2020 4, PG4 7 A3k Egth
iU\ 1819.66 1270 1946.60 1Z70H1 2452.20
fe.76. Horb, BRSNS A BBk
] 89.81%. 90.39%7!1 86.42%, #5537 AN
.

k2 WLE G AT EBARBDBAE L (45 f2T)

K, R X B KA BUR SR T B
PR o

2. Moy B XL

AR L P9 A M BT S 2018 —2020 4
(P9 MBS R D, L7924 BU
I3 E T EE AR A IR R
i BURTERE SN SO ST R E A AR 2
WSS H T

A3 LTl A FENHOK E A R IE A

(#Afx: f7L)
E 2018 % 2019 4F 2020 4
— AN STt 5129.47 | 536153 | 5866.07
BRSSO ST 1281.36 1719.99 2286.48
EHBAZE RN ST 72.29 137.19 226.33
BB & it 6483.12 | 721871 | 8378.88
—IRAFETRE S ST 5129.47 5361.53 5866.07
BUR R4 5 T 1281.36 1719.99 2286.48
EH BRAZE S 72.29 137.19 226.33
AR H 6483.12 | 721871 | 8378.88

E: REZAWA AN

M AN GRS E, 2018—2020 4, 1117544
BN A— A LT N, — A3t
TRE N TR L P52 W BN St E ) o L
i1 70.00%. 2020 4, 1l P4 A BN Bt
H, AT B BUR M IR
STHAER B A2 E W S b B A
70.01%. 27.29%71 2.70%.

oL o BT R

k4 LEEAEMERA ST EL (245 2)

mE 2018 4 | 2019 4E | 2020 £ T E ek 2018 & | 2010 & | 2020 &
—IRAKTE: BRI 1804.32 | 1929.59 | 2289.38 T :
LIRIEHEN 170.14 | 170.14 | 170.14 l.( 1-7&11%?2;’%1}%%11&3%;;&1-7) P12947] 536153 | 5866.07
2R SR 1634.18 | 1759.45 | 2119.24 1'(111?#?1;?;?%%)\ 2292.70 | 2347.75| 2296.57
2.1 — MRMEEERS ST 1089.14 | 1585.28 | 1933.80 1.1.1 Bl N 1645.67 | 1783.66 | 1625.99
2.2 LIRS AR 54504 | 17417 | 185.45 1.1.2 JEBUIA 647.03| 564.09| 670.58
B TR, RN 1534 1701 | 16282 1.2 EZAMIRN _ 1804.32| 1929.59 | 2289.38
- 1.3 il — M Larsh 155 055 0,00
#it 1819.66 | 1946.60 | 2452.20 4
E: REZRWEINHK 14 FAESR 161.51| 197.73| 197.00
TARR: L BA R AT R 15 WA%E 12837| 17440| 21022
1.6 % (FAH 1A 43573| 35591| 586.07
i, LPaE Dy b X 2 1.7 B TR R E T T R 305.29| 355.60| 286.84
TR, T IO L PE A IR A IR A 2 BURFMEESTHSEOEIT | 128136) 1719.99)| 228648
www.lhratings.com 11
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(2.142.242.3+2.4+2.5+2.642.7)

2.1 BURFHEFE S ION 845.71| 1186.31| 1151.98
Mo, A AT PR LR

N 728.40 | 1056.77 | 1025.40

BT I 11.02 9.96 6.26
2.2 BN 15.34 17.01| 162.82
2.3 R0 B L I L AR 4
£

4.04 0.00 0.00

24 LIEGAR 167.31| 109.51| 138.49
25 FNTESE 2.80 6.09 7.80
2.6 fiig (FEHE UGN 246.17| 401.06| 825.40
SEBARALEBWRALT 7229| 137.19| 226.33
A LREESN BT 2197.84| 2148.70 | 1923.02
B ET (1+2+3) 6483.12| 7218.71| 8378.88

E: RERWAINFTK
oA RR: LB BT A

M EE R, 2018—2020 4, 1LI7E4
TS v A — A SRR S S A 3,
2020 F— A ILIE S H ST A EE A 70.01%.
=4, PR B BT REEEE, FEY
HE1K 13.68%.

ISP S U, T =41 A O
XCOPAT. 2020 4F, ILPEE — MR AL AL,
A& 190.75 1470 B M5 & PR AR A 4R
221.06 1Z70. 7G4 B 5E ik R 4F
A — & WSR3, AT &0k

(1) —fEaE TR ZAF

2018—2020 4, LPEE — M AILHE A
M4 AR 5129.47 {270 5361.53 42 7T A
5866.07 1.7t I, 11788 —MA LTI
Iy 2292.70 1275 2347.75 {2 7TA 2296.57
fe.76, Ho 2020 EFEE IR 2.2%, FEHT
23 7 2 1 FOURCRE A SR BUR B2 . 2020 4F,
L PEE — A SEFE WA T4 31 A
ATTIES 16 fir, AT hiiEK-F. 2020 45, L7
R N i RGNS S e S R N PN
2289.38 147G, [AIELIGK 18.65%, IELLITAEIY
KiE#h.

P2 — M A LTS AR A
2018—2020 AEBLUSCIN (5 LLay 7 71.78%.
75.97%7F1 70.80%. 1L 7G 4 AR 9 HEE AL
ANV TS BATE YRR, 2018—2020 4, L4

BN 23 5N 1645.67 12.7T 1783.66 12 7GH1
1625.99 2.7« 111 P84 AERIMN E 2 £ Tl |
EA R (B AR AT B
W BRI B, 2018—2020 4E43 51l )y 647.03 12,
JG. 564.09 12761 670.58 1275, FHrh 2020 4E
A L3 K 18.88%, £ Z R L UK AFIAT B,
PRSI K TS

2018—2020 4, LG4 — M AL 3
RITFREE K. MK F, 2018—2020 4,
Ll PEAE — M A FE TR S H DA — MR A LIRS SO
AR HEH . e REAILSL
W AR S AR MRS 2 AEIX L
Ly RMOKSCH IR iEs i > A3, 2020 4F
iR IS At 4386.38 12T, AL
T AT 85.82%.

2018—2020 4, IIPFEHME AL R (—/#K
ANSETEWN — R AIFLTE D) 3R
53.52%. 49.84%7#! 44.94%.

K5 @Al — RN S0 A AR L

www.lhratings.com

($45: f20)
5H | 20184 [ 20094 | 2020 4%
XX SAE

— ARSI 362.60 | 391.65 | 423.63
Iy 3 3.69 3.82 3.30
AN A3 24825 | 25228 | 258.96
HEH 668.03 | 696.28 | 733.36
Bl HAR S 59.08 57.72 66.09
SCAR R i B S AR IS 9285 | 112.24 | 112.31
AL RBRRI Y S 671.65 | 711.34 | 810.20
PA RS 358.99 | 366.68 | 433.55
PIREHMR S 170.29 | 226.15 | 260.28
WS X 37052 | 48359 | 477.16
LMK H 581.34 | 626.04 | 653.68
il IE kS H 208.64 | 320.74 | 335.56
TR IR(E B 89.62 87.29 97.07
Tl AR 25 45 5 19.08 14.19 14.66
SR 20.30 13.82 38.75
FRBhE AN X S 2.71 3.25 3.72
SR/ RN ] 79.53 69.86 67.58
5 ORBE S 126.12 | 121.90 | 118.74
HRI B fif 4% S H 16.82 16.97 20.20
KEBTIR KB BT H 0.00 37.84 47.77
FoAt S 77.90 28.88 54.79
55 A B3 H 55.38 67.80 78.67
5155 AT A 0.51 0.43 0.83
12

ZION

T
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7
4

A

~
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—RAFBEX AT 428391 | 471076 | 5110.87 &6 @ BUR M AR 2 Gt AR L
i R 2349 | 4675 47.07 (¥f5: L)
AR AT 239.93 | 11534 | 233.10 o H 2018 4F | 2019 4F | 2020 4
AN TRTRE A 4 382.99 -1.20 -0.55 WL X 908.11 | 1166.10 | 942.32
ST S : . . Forr: R ik
;Hj ﬁ ; 19;.2 19(7).2‘7) 192;3 &3; rj!fm ﬁgiﬂiﬁﬁi ),:'ijj)\ 83590 | 934.55 | 844.54
ot 091 | 29231 | 284.69 Ak S 4852 | 1407 | 5335
—fR AT 5129.47 | 5361.53 | 5866.07 155 14 B3 2578 | 3558 | 5366
Er L — AT Ok Bt “P;u&ki i @\é@%&%ﬁ%ﬁ)ﬁ%@\ HARXH 9751 | 23671 | 73845
gﬁfﬁrﬁ”ﬁw%%@l ARMHPRRART L& 2RER™ BUR RS A 1079.93 | 145245 | 1787.80
PR RIR: L W BUT R4 W B4 76.56 | 104.60 | 140.09
AR AZ 15.36 24.45 80.67
R (T 1L T4 2021 4244 FiA A2 T B B L TSR 4 A 0.00 000 | 5685
BEHATENS 2022 F44 FI8 A% TGz FAGR 109.51 | 13849 | 221.06
BUR RS S R T 1281.36 | 1719.99 | 2286.48

AR, 2021 4F, 11 P62 58 il — M A FE TR
N 2834.61 127G, FIELIEK 23.4%, FEHT
2020 52PN S R AR DL & 2021 SRR
Il shE R R . Hodr, Bl 2094.7 12
76, [AlEh3E K 28.8%.

SAE, A — RA TN AL
T E KR, BN S EeEGE: —RA
HIE S K AR ARSI N E, REEFI L
H A EREIR.

(2) BUFMERETAM I FIL

2018—2020 4F, 1L 7G4 U 3 4 R
N4y 1281.36 {470 1719.99 1270 H
2286.48 {070, F¥IE GIEK 33.58%. [AH, 1L
IR BFERE S RN EHKES, 25N
845.71 1£.7t..1186.31 12l 1151.98 14.71.2018
—2020 4=, (i EA LR A RO 4
Bl 7 BRI AN 86.13% . 89.08% Al
89.01%, & ORI JE AN 11 = BRI s [RI3Y,
L7548 ZEAIE AT PN 730 11.02 1276 9.96
{2,561 6.26 12.7C -

2020 4, 1LVEABUMN IS SO AT
1787.80 1276, M2 HIX L AE, HARSCH
EHEE BB . FS RS PR
fh 32, AEZR4E4Y 221.06 1470, BURMEILS T
R AL

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

FRAE (T LU PE4S 2021 FE45 48 A48 A2 T
HPATHE NS 2022 FEEB AR NEEER
AR ), 2021 47, 11 PE48 58 IBUR 1 2k 4 T
N 980.49 127G, [FILLRF% 14.9%, FEZEH
A L A B RS A B T A o

SRE, TR T BUR ML & T IR
NEER RIS B T A AL RO
R P BUR PSR S RN 1) FBERIE, 5 b
TS BN FE G N = A — 5 5

(3) BAKAZ TR ILER

2018—2020 4, LiPHEEE EARLERA
ST A 72.29 1256 137.19 12701 226.33
1256 CEZNFIEW AR BRI, (5
BN BT EE AR /N . 2020 4, ILPEE EA
VA7 P AR 44 45 4 24.55 127G .

(4) REEZ

A (5T 1L PE4 2021 4E448 F148 A 2% 1
HPATHE O 2022 BB ARG EE
), TiiE 2022 45 1L PR e R — A LT
N 3004.68 127G, HEK 6%; —MR AL
Y 5611.64 1470, Rl 4218 K: 8.7%.2022 4,
L 76 48 T S BLBUR PR 2 4 T URON 1067.97
1256, Frp EA s A LERON 912.95 12
TG, MK 12.3%; BUMMER S TR S 1489.72
.76, 2022 4%, LPEE T 5E s E A E AL E
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TS W 219.81 1276, i 180.98 127t; 4
RS 4 T s N 2335.57 1276, P&
2322.83 17T

75 RERR

1. W7 BUR R4 42

2018—2020 4, LLiVG 2 BUR i 55 KA T
WK, #2020 KN 4612.65 1476, Hfr—
Mfiids 2511.86 147G, 5 54.46%: L Uifiiss
2100.79 127C, 15 45.54%. 2020 fFJiE, 1LPE%
R 55 IR 4 [ 31 MR ZUATELX HhHES
526 40, HEAEESS.

A7 2018—20204F &, Ly 5 4 BAF AR 41 AL

&9 20204 &L 5 8 BUT 42 L B B

(#45: L)

TiH 2018 4 2019 4§ 2020 4
77 BUR 5 55 2963.66 3511.89 4612.65
Horbr: —f&fk% 1974.52 2157.83 2511.86
BI55 989.15 1354.07 2100.79

i mERES SRS AR EZ S BN
FH R LB WEUT R

MERBURF 5 S5k E, 2020 ), 1
TG B A 555 944.13 {278, 5 20.47%; 17
HIEUF 4% 3668.52 147G, 5 79.53%.

%8 20204 &L 79 4 H g BUR R S5 L

(#45: 1)
e | BUFE%
BARR 944.13
B BT 3668.52
=120 4612.65

T I L W H TR

MRS R e A, 1T B4 £ 5
AT B, AS@Ek (AR, Ak, Pl
WD  REMEEEMEE . BIECRE, I
R 55, T iTECE % 1245.14 {470, Zidiz
%1 856.71 1470, PREEMEAT: 5 442.16 1470, HE
336.34 {470, DYIH 2 F 7 B it 55 A )
62.44%.

($4z: f270)
579532 B Bela1 3831 %5 Pk HE (%)

L% 298.70 6.48
N 501.03 10.86
i1k 56.98 1.24
TR 1245.14 26.99
bt A 215.27 4.67
PR RE 442.16 9.59
A A AR A 226.50 491
19¢3'85:474 54.09 1.17
Hna 336.34 7.29
Rz 7.00 0.15
Ak 148.97 3.23
BT B 153.46 3.33
thos R 18.43 0.40
FRIMPD Bt it 2 0.46 0.01
PR KFI B 298.19 6.46
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