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TiE 2019 4 2020 4 2021 £

X AR (2o 17026.68 17651.93 22590.16
X AP S EIEE (%) 6.2 3.6 9.1
N BME o) 45724 50528 64821
=N G419 4.8:43.8:51.4 | 5.4:43.4:51.2| 5.7:49.6:44.7
ToalkIgmfE (e 6569.5 6733.9 10159.26
i 7 B e (1278) 7094.6 7846.6 8529.25
[ 7 Bt P BEIEE (%) 9.3 10.6 8.7
HHRSHTELH (L) 7909.2 6746.3 77473
BEHPRAT (2ot 1446.9 1505.8 2230.3
AR (%) 41.87 42.90 63.42
AR ) 23828 25214 27426
— AN (278D 2347.75 2296.57 2834.47

Horfr: BN (2o 1783.66 1625.99 2094.72
TffﬁﬁEWA@&$ 24 22 23.42
'gfiégftiﬁgiq&)\ggif 5361.53 5866.07 6366.81
Tiﬁ%ﬁﬁiméﬁ 4710.76 5110.87 5046.62
W HZE R (%) 49.84 44.94 56.17
BURF IO (276D 1186.31 1151.98 980.45
LA (278 1946.60 2452.20 2272.13
WA M) (L) 5480.66 5900.75 6087.05
%E%?Eﬁ%%ﬁﬁ 3511.89 4612.65 5412.99
T BUG 55 BRA (278D 3799.04 4833.04 5692.04
HITEUN R (%) 20.63 26.13 23.96
HITBUFGISE (%) 64.08 78.17 88.93
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NEEDRSE (—HD

—2023 FIUAFBMAELGES () ERTERRS

—. EEER

thvh4s, MR T, R EASATEIX,
BERNRIET . WTEE AT AR R, %
PRG3R L, REWARE AR,
HERRITE A, MEmEERET, LE5NE
W EEXLE, SR 15.67 JiF 5Tk, i
RIETH RET IS TEE 11 AN R
(7§ 2021 FERSFMESRES A
i), BZE 2021 )i, P F(EAN D 3480.48
FiNe Hdr, WEEAEAND 220748 J N, 5
ENTTH 63.42%. 2021 4, 117548 SCE b IX 4=
7= RVE 22590.16 1470, $EAT HAMAR AL, MG K
9.1%; ANIBJHLIX A= BB RN 6.48 Ji76.2021 4F,
L PE2 & RN AT SCRCHON 2.74 56, [RIEGE
K 8.8%. H, EHE R A LI 3.74
Jigt, WK 7.6%; AR IR SRR
A 1.53 7576, [ 10.3%.

78 N RBUFGEHL: (LG8 KIE T /NS
XE I3 T

=\ BREF SRR

1. ZIFIRIE A 22 5B AT = R

2022 4 A, REISS M TR IR
K, FEH e, [ 55 B SN oK 7 IECR SE it )
B, BB G RET — B FECR . =R LSk,
X BFIEAT TH IR I — L2 58 L oF JE AR, SErh
g E S B R FE R RS, EVESEIT AR
LU — P TFEBURFR, B 19 Difas st s
R, Al 245 I 258000 0t Fadh B, SRR b
P E L

SWPPIZE, 2022 FHT =25 E A AR
8 87.03 Jifeit, #HALMILE, FIEK
3.00%, % EARAERITE 0.50 ANE . b, 7
et ahii, —Z % GDP 42 [ L iH (0.40%)
W2 (4.80%) IR NI =FERAHH
TR I, GDP 42 [A] L i[5 7 58 3.90%.

AP RVWAEFBRREF, TIERK
BPRTF M. 2022 F17 —=ZFSE, =g
IME R EEIE K 4.20%, RAAF R 5
T B A [F B A K 3.90%
2.30%, B AR F I AR S B E Y (o Al
5.59%- 4.80%) [IVEMRFERCN, 52— ZERAlh
R . =, TolkA = Puk [l T, s =
73 AR 3G A A [ A R AR 38 KA A
—EZPE, B T RE PRT RS B A

1 2021 H=ZFE 22022 F=FF 7 E T B2

5E 2021 E 2021 48 2022 £E 2022 i 2022 F

=FF e —FF e ;3 =FF
GDP R (FFZ75) 28.99 32.42 27.02 2925 30.76
GDP B (%) 4.90(4.85) 4.00(5.19) 4.80 0.40 3.90
PR - T3 nEIE (%) 11.80(6.37) 9.60(6.15) 6.50 3.40 3.90
B BB IEE (%) 7.30(3.80) 4.90(3.90) 9.30 6.10 5.90
Ji BRI (%) 8.80(7.20) 4.40(5.69) 0.70 -5.40 -8.00
FEEBREHE (%) 1.50(0.40) 0.40(0.65) 8.50 7.10 8.60
il B EE (%) 14.80(3.30) 13.50(4.80) 15.60 10.40 10.10
HEHEFSHSELTOEE (%) 16.40(3.93) 12.50(3.98) 327 -0.70 0.70
HOEE (%) 32.88 29.87 15.80 14.20 12.50
HOHEE (%) 32.52 30.04 9.60 5.70 4.10

LA R R R B %ol , FARAT 25 SR IB AT SLBAT 2T )
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CPI I8 (%) 0.60 0.90 1.10 1.70 2.00
PPI #i® (%) 6.70 8.10 8.70 7.70 5.90
HRFEEEE (%) 10.00 10.30 10.60 10.80 10.60
—RRAFLTAENEH (%) 16.30 10.70 8.60 -10.20 -6.60
—RAFETEZHIEE (%) 2.30 0.30 8.30 5.90 6.20
WEFERLE (%) 5.03 5.00 5.53 5.83 5.40
£EERASTXERAEE (%) 9.70(5.05) 8.10(5.06) 5.10 3.00 3.20

7E: 1.GDP %k3% 4 4 518, sy h Rt Rl dgik; 2.GDP SN+ E, Rlgdie REMHE; 3. ugg. ok
At 4AbERA S AR, SHHAE KL FH TR, 6AEERAYT LRMBAIG LA FIRFIE; 6.2021 F435

R Pl R oL o

FTHRIR: RETBRIBERAITE. ¥ EARMSESTA Wind $ig %

TKim: WRTHZIEFPEEKR, E
ERFER BN, B OREEKEREH
DA R EIEZER . o, 2022 FEHT =R
S IR ST S 32.03 JifZTt, [RIEEEK
0.70%. FHH, BRI FILL T 4.60%, 25
fERmR K. BRI, 2022 FRT =FE 4
] 8 PR (ONEAR ) 42.14 Jif2ot, Rtk
HK 5.90%, BARRREPRRIE K. Hp, ity
TR GG R SRR R R R T,
PRI T “Fdfi K BURRL A B PE A s il
B A AT, BRI A . BTG
ARG A R E B IKE . AR
JiThl, AR, (A8 AR 9 A4 A
[F) LU 1S 3 357 HR KR (R 9 2022 4R R = ZRFE
E Fe it O R 475 FACETG, REEBEK
8.70%. Ferb, HiO 270 FifzE7t, ALK
12.50%; 33 1 2.05 7312376, [A HLIG K 4.10%:;
A i 6451.53 13T,

CPI %A FWERFKER, PPI £AH
ELERIERESE RV . 2022 4ERT =25, CPI Rif
[FIELHE K 2.00%, & H [R] b B 4k SR F
TR pUE, SRMEFRLART B, R
oINS I R NP P OSSN i 80 3 7 5/ N
ZERE, PPI RiF [ LG K 5.90%, 52 4 [FHH%EE
BoE R, 5 H R R AR . A
WAL IR 1 Frgds, =FEmAIFER. %
BN, AL ) A0 AT AN A%
RlEE: EEER TR . 55 =2 PPI-CPI BY
TIZERIER G, AR ik i _Bsg b Rk
S, R A R A BT R, BRI
A .

HEMMEEEYT K, BUFRFRRBIENGE
RRIETHEREER. 2022 FH=FF, Hgit
BEELAE 27.77 Fifon, [AILCZH 3.01 Ji147T;
9 H AR A AR AE B 7] LG 10.60%, M4
6 HAMK 0.20 NMH M. 300G, 2022 FLIsk
FEUR 1) D BSOS R A 1 % TR BUR ST R T,
B mh e . whah 042 N R e E L sy
WIZ 1 1.50 /31275 1.06 FfLTT, Fettptag
ook EBE SRR R TH, 26
SRl E BURA bR AS), THEIGK. B
FNARNE BLARAT K ST SRR H738 bR T
—ESCHE.

W “WE” , REs. REREMM
BINEI. 2022 ERT=F, E—HAILH
RN 1532 Fifeon, #wERDRITEFELT
b 6.60%, FIBREEHUERIFZRG, WK 4.10%.
ST, 2022 FERT =Z R 4 E A LT
Y 19.04 J54276, K 6.20%. RAEZR
RS MR R J1RRE, BHFEOR, etk
B AN AR A % <2 38 1 A S Ak S HH AR
FER R

R EATRECR, fBREHRKEH T
WE . TR, 2022 4F 2R IR A 2k
VR ETHE 5.83%, =ZFFEIbRIHE K
TEREA R, BT EERIHAKCE, R
ORI . 2022 FFHT =2, 2EFERA
BTSN 2.77 Fi 76, SERR A HEIE K 3.20%:;
L JERAYE R 1.79 Jiot, SEBRFE LY
K 1.50%. b fE RSONANE 9 50 2 % 1
SRR, =2 DURJE RIS =T, 7
WK NS .
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2. B E AR AR

KELHITFIRET — R FBURMEEBUER,
REFFBITEAEX ARG E H B B .
2022 £ 9 H 28 H, FR&EFFRAIUZERE TI/EH
B2 WH I, SRR S8 E T TAERIMBUR 5 52,
Ak SR ST i AR 2 B — B FBUR A SLEUR, 1
U U T R 4 kT AN TR B
TP BUM S BUR . R, ARVEAR ISR ET T I8 B
AT BRAT . SCHRE NI AN G A o 77
R, Sy “ARATHE” BUR . MU« RE R
W7 o PRERIEIR . HLSEREYR AR E AR, % Hh B
A SRR BURTE SCABCE IR, HifRIH
BT E. S RKREERERSTHRE
PER . BRBURASHE M AT VA R, 7850 W2, T
NGB AT A B X W) A1) 1 3 B I BUR M8 .

WEELFFE4EEE, BIEHEEX
EJTe 2022 =R, TolkAEr=. SEEmfiE
WAL E XS TR RRCCHE, REH T BN
AR Rl 26 S5 58 M1 23 TR A 1) AF AR T T —
RYVFEIEKBUR IR . ERS K BUR M HEE
N, FEEAEE B TEAE —E P, AR
GrigKIR s, WWEEAFAESSEE.
F—JH, MArEE RS R RS S, WE
P H AT Bl DA SV o i R A F RS A7 1R
IR 28 M P 52 B A AT 75 LT,V 2l EORE 4k SR
BE, SN CAPREE . b= TRk, &
Br KA G BR 7T -

= XEEFEh

1. RIRA Ak

i AT E b X, 2 E St p
TS W A o G 110 L X3, A P P A X
55 U B N PR X () B W s, Hh AT E
ik, Z2dZFEMERSKE, WK T
NP B TSRS BB . AT
I, 2021 4%, LWPE ABIBERE 145 54
B, Hrh, B AR 5763.0 A, 2021 4, 1
PH48 TERLA B IR R IS i i B 55.8 (G NAHL,

[F LGN FE 38.4%; ARKOTYpich i & 32257
femios B, A LEE K 15.8%. 2R, (v
e T AR bR . KPR, ARKIE L
LATT, AR, 5. KREE 10 KRB
RTFLEFN 400 2 2% A B2k B8 I 264 SR
T R AR S L v — R kR
g HEiEE . SR e X s R TE L7 B
LIBHEL, NEEIMNEIRAE T BONE 113
FFo 2021 4F, 1l P648 58 Bk B i 208 i A i =
165.4 L NA R, [FILEIEK 21.9%; ik Tedia
iy R i 3218.9 ALMEA R, A HEIE K 10.0%.
fis 7, WP A KSR s BB . 12
W AW K36 EARH I TG (Ll
KEZ= KN BRRKENGZ . §R TN
7 AR . 2021 4F, (L7644 58 5% Rk
B R 1461 T AKX, [FIHIGK 12.5%. H4k
FE, T R XA A B A R 1 A2 e
T A G2 KRR R U S, (A a2
X} il iz i A — AR

PGSR E IR 2, HARBEFE
AR TTTE, 1117648 2 B VT 5 T R R I 3 1)
KV, BN 9.71 5P TK,
AR TR 62.2%; WEIRIBEAY 5.91 T
SEHTK, HAETRN 37.8%. B = HRIE
T, A 2B IE KR RE, EhE
YRR A EERHAL, (LT SR R
1% 120 Fl, H AR TIRAE R 63 Fi. 5
H ] [FRET PR AR B, SRR A R A E A — A
W HRES B kit B0, 1hé
HBAZ=AIL S B, A R EESE AL
R P EERE. B2 LR B0, &40
532 Fhe Horh, BERRAE TG R 2709.01 12
W, b7 E R R R 17.3%; B FER
B RAE RN 2304.09 123707k TRV UR
D7, WP IR B R SR A
452 b, HPRFE = KA. FES. Al
TS FERAE S AR 4 LAHT
(R HB TR T A0 70% L EAE L PEEE N .

PG48 2 [ Em ) SR Ay, TEEEK
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RIgERHEAEZENEG . Ui, T8
RN ZAHLEHEAT 1 #8022 B e L AN A

XLl P BT AL R SRR B T RHEREAE

2010 4F 11 H, E Btk LG4 1E A B &K %
PR PR A R SRR X, HEsh 1L 7E
BILR“ UL RHE . ZoukE” ik &, Bh
FILTG A R PR s R . HEREL BRI, 2015
oA, ESBAE ST (R A1E K
JENELY, i AL AR Sk, R EE R TG
PE%E 748 (X, ) WX AER R
PSSl TR R B OR X 382 5 42 7 g Am
JRy VAN B A B A T B EENLA . 2017 4
9 H, BEI&FEIR TR LA i — DR
MO IR AT R R R E LY (E K
(2017742 5) , BEELTEE SRR EHE R
SR FETRT B, S H A B Y5 Y Hb [X 22 % i
RASEHEn] S 1] rTHE (R BEPE 50 . 2018 4F,
ERREABHET TSRS 5 R
H DX ISR Y E SC IR A IR LY, R
JIHES L TE A 5 RS OB EME, IRATZ
P 1L VG 48 7E B B ) P R A R R E D RE, XY
SEPR L PR REAR R KT SR SR IR
SR ERE N FP IR B A B KRR X

NERE, 174 X3 R ARt 3
SRR, BARTEFEE, NHETFKELE
THFIZA . B LT SO RN R i AN
Wik DL A S R S X B R JE, I PEA X
WA RER&—2E ).

2. RBLZFKEAKTF

AR, LR EFRSRE, 258
BORMERE K, 117G H X A P2 SR 2012 1Y
11683.1 /ZICHEK % 2021 ) 22590.16 1278,
A E 31 MERATEIX CREGUT . A
EVEEAE, TED HEAEE 20 A, KFREE
HE R EKCT . 2021 4E, T HBIX A A
EIEAB M E, L EERK 9.1%, T4
B 1.0 NE . 2012 SELLK, ZEPWAMEGE
IESARA ALfgi Flr=Re . FMRER R, 1l

P48 28 3 K FH ey 3 ) P vy e A B4 I I
2014—2016 &, LHPHH LT #E I BT 2
SERKCFE, 2019 S T4 E SRR

A1 L&A RR AT BRI
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0.0 0.0
20124 20134F 20144 20154F 201 6 5F 2017 £E 20184 20194F 20204 202148

m [[EHGDP(ZT) == IEHGDPIZHE(%) —o=— 2 EGDPIGE(%)

HERR: BRETA

FEMR g

Bl 257 K Je e g R R BT 2%, 1l
FaE PSR IE SR, 2012—2021 4, =R
FAbZE R 5.8:57.8:36.4 HHE A 5.7:49.6:44.7,
Hopsg el G R T RS, F =k hE
2 A&,

WRIE T35 BB R BEURAR 35 S AR 1) <2 38
A, IESR, WWTEEIBSER T LR R4
MGHAESHIAAE R, SRR EE
1Ar, ARk, M. M sE A El. ik
R, LA T EFF G, A2 ENE
BFNATIE S AR T e AR SR IR HE A
PRI 252, Tl 22 PR3 Ak, 2019 — 2021 4F,
Ll PG48 3 Sl SE B 438 T3 M. 6569.5 127t
6733.9 1Z.7CA1 10159.26 12.7C, AL L Tk
BB 2 K 5.3%. 5.7%8 12.7%. L% L
M= H TG G RERERN BRI FE” P
PR, BB, 7= b M A AR, AlHrae
JIEEES, {ETTREBRFEAYS YLl 16 T L) HUER
REMRHE SN, MR E7qe. Pl
FEMEEE 7. ARYELPEE “+=H7 MR
PfeFE N, 78 LR R 2Rl ie X oA
G, LASCEAIHT BN T, LA T T2
Was . PR N R, A I S AR
e SO, 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, FEH 7G4 ZELLREYR L
YREMEE RN E p, DU IE R, BRI T
R FENER, B Ae. g, B4, mU
TV REVRBER R R AR R . 2019 4F 4
H, WlE NRBUGH AT RAAT TRk
2019 AF FEARERAT b e st 78 7= e H st i il
Y CEBURKH (2019) 185) , Xt~
REF A I R R % . RS QLT E R &
GrRft & R R IUA ILERKIF 2035 A
FHARNE) , #2035 4, (LH7GE RFEML5
ML S AT SE R, N BV iy A e 95 5 2
X 2 B RO Tk “ L PE TR L ATIE
“CUNTERERR ” o BEE SR 75 BUR iR 51 S
ORGSR AT, (LTEE TR TR R 71 . &
MRS BB, ART AR R
AP AR o

WP MRS LR By i 18 B IRSS . XX
RIS AT FEBEE L PE A =k g5 0 R T
¢, 2016 117544 55 V38 o be 2 R B
50%, XfZFEIEK Tk E JoEd Tolk, 2021 4
FVE 2 44.7%, WKIHZH3IEE A5 K E
B ). gk, (i ERIILEESI R R, H
2020 41 K R0 e 17 X L v 44 it i v s K
2020 4F, 1l P R AT Bt R N B A
B LT AN, R E NS 3.3 (AR, [F
EL 2330 R F% 97.8%A1 60.1%; 2021 4F, (LPE4
B AU I S X AR A 3991.5 5 NIk, [RIEL
BE 0.1%, Ll 7548 R A I X T T EE N
ZEWN AN 1.2 42708 42.7 1276, RS
K 44. 7% N % 8.8%. b= Tids T,
2019—2021 4, 1L PUA4 7 ol o B 85 T AR Hp 83
K, 70 2366.1 F5-FJ7K 26853 JiF Tk
Fl 32044 J3FI7K, Ho 2021 R EEIEK
19.3%; B b s 8 BAUZ T EFE, 00k 1631.8
2,75 1885.9 1Z.70H1 2170.9 12,75, Hrf 2021 4
A LE3E 15.1%; J b= IF R 5 B RF AR, 43
WM 1656.5 127G 1830.4 1Z7CA1 1945.2 127G,

Horp 2021 FFRIELIEK 6.3%; 7 b 75 1o B
WEh R, 23508 966.3 Ji V7K. 785.4 JiF
Ji AR 861.5 Ji~FJ5 K, [RIELS: 7 % 1.9%.
T 18. 7% K 9.7%. 1L PEA IR S5 AN &
Ji& (1) TRIERE s AT A7AE KT AN 285 A AN 45 ) il
Rk, thPEE NREBUS AT T 2017 45 12 H
Bk T CORTENR ILTEA SCREIAIR S L K e
BRI (2017 45RO B8 201 ) GBI (2017)
155 5) , FSG AR HIBLEIFERS . (kAR
FVFR IR e T 7 KA.

BB, HERMEHO

2007—2016 5, 1A TR R HRL
HELE ) B, AT R s T E Y
K5 2017 4F, 521l P A AR JR P RE ANl
sERIREE S, PR E R &G A A E A A
BT, PR AT RNE TR, S P
/N R BT BRI R K 2T o
FEH, WLHTHELUE K E B GERT H 2
FL8) o $ BT 3 BJ5 AL s =, i, H
D1~ B BOK A= RE R, KR SRR A
i B, SR, A IEIE 5 g AR E
W&, 2017 4F, 1L Atk o [l e 55 P B v
1K 6140.9 1270, [FIEEHK 6.3%. 2018—2021

P B E BB L BRI 5.7%.

9.3%- 10.6%F1 8.7%. 2021 4F, L84 & & &
PR CREAR D R, B L =R s
5] L2 K 33.4%. 5.1%1 9.0%, HirhFEmt
W PR 8.2%. 2021 4F, ToVIEHES T, 14

A BB IE K 11.3%; i BT 24.5%:;

W TG K 10.3%, AT K
4.5%.

B2 L AR R R R A TR

HIERR: BR%IHA

www.lhratings.com

NG e O



ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

75 BT & A 415 R AR

HERILTERET KM EEHD ), '
TSR FTEE), 2019—2021 4F, LPHE FEH
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
RGFEHEHIEART W, (LT E R RN A TS
e A EL K 9.3%% 17191 76 WAEAAAS
AR R RS RIS o SCH 2 A 21965 JoAll
11410 75, [AIEE3 713G 8.0%F1 10.9%.

2019—2021 4, (LpG4E kPR AE 73 5h
1446.9 1276 1505.8 {2 70H1 2230.3 1470, [FIEL
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,
548 EZH O~ SRR 5 SRR
P B BRI A B RO, BR
WAEAL, T O R [ LA P
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%

BEE, WHEAEFROPRE, WEET
S EEEKE PR RS 2 E bR E
WG i T = ge s Pl T g 15
PBa L B D R, LTEE ATt
BRI — € 7.

3. RIRE @RI

AR 7T, ARYE CLLPE4 2021 4R E [
LU KBS AR) 5 2021 FFIE, LT
B AR LA A A1 T 25 A7 3K AR A 46813.9
256, W EFEREK 102%. & T0E R4
34214.9 1270, H EFERBEK 11.7%.

5 KBRS, AREE A RARAT K5
O SATRATI CLPEE SRs Tk ), 2021
IR, WTEE SRV A RISERRE 647.1 14
JG, HAEYIEK 46.5 1270 AREEHE 1.9%,

FELEHTREE 0.1 AN E A, ARITEHREE A
R AOTARR AT IE A RARA

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

4. RERKK

FR A €2022 4 1L 84 BURF TAEHRE ) , 2022
S, IITHR ST AL S R R R B E bR A
M XA BEE K 6.5% 4 [ e 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+
ANFLAERRIA 2035 AR5t HPRNE) , “+ 1
7B, PSS SN R H AR JE
KIERR—RAIH AR BT P SRR
SREREIR ALK R SCHE TR A AR R (AR
HIMLE] S A SCHGI AR R, RN AT sl
Pk ia A B PR A E R 6 AM I IROHT =
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 RS H AR N ABIHLX AR 7=
EIRE] 2 Ji3ET0, Spt i sk i [ diiE KT,
BRI 23 XIRA, S EEFE. B
AR BIMAF. EalHs. HARENR
J&.

M. BUTRIEKF

AR, LR IR BU R B
AT BRG], R RKIETEBOK T,
IS BB I AN S P 5 I e, BUR
W SRR 55+ WV T At X A 5 55 7 2 5 T A
AL
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BURFAS B3 W R AN Rk T, 1L P A
& QLI EEBURE B AT IE) QLPEEEEE
A AL 5555 RS B A IME GRIT) ) (1l
P98 N RBUFIMA T R T AT 5 R B S A
FEFRUEA TG — 2D MU LSS A AR sk
MR LY SR, BREES SRR LRI
JRBUME BATF TAEMIIE DL, Bt B 85 B 555
B, R A EUR A5 1. 2021 5, IhfiE A
RBURE I T Wk & A5 S 37016 45, WAP
Ui R ATAS S 18373 4%, TR A(E S 8695 %,
TAE A A5 KA 2. 3605 5%

5 ST, (hPiE RS QLag
N RBURF T BN R LG 48 215 R Rl
%] (2014—2020 ) WUIEENY , JIRESLHIL
RATAE 2K BAE R A 2 WERR, &5
TERGBUR IR AT Ay Act i
B PR —R 7 Bt E R R . IR
FR S A st JE 0, v TR AEE
BRSBTS . FIE SN
KE SIS R, AR RS 5 21
HEAE RGHELE .

ESURF ) SR 25 7 THI Ly 7 4 ok ) v R
A3 ST V8D S IR 55 A DX 1) P2 0 o IESUR R H 5
SEFE I, R DX P IBUR SR A ST R g R
JEAT T 7 RSz HERE . 2014 4E, ILTEE G (%
TER 1L PG A BUR I SE R 25 A7 TR R a iy
BF AR SO I SR 2% 0 B AR A, #Eskadk—
PRI R S AR . 2021 4, ILPEE H
& CLL PR BUIE SR S5 S I M%) , BIRR S
WURFIE K R 45 LA IR T . DL o, A
FEREAR S TREAE F « R s 11 o D) 2H 23 5 i
DA ST DA 1L 7 A O SO SR A 4 BRI
SR 55 B A T B E A

WA 7 TH, Ll 7548 A2 5 TR AL T L
H L . PR T I, 1L VG AR UG 4 T S
WET SRS, T 2018 4FE K T (T4
SN TR SRS BRI ST R L), JeR R ST
AT AR AT N PR SO0 AR
Ro BRI ST, 1LTE4 T 2018 4R AR

T CORT U 58 S 0 B S A I i LR
HRURRIEIN) , BB S % AT IV BUE
HRAAH], E 57N R X Sk b R K R AL,
B B A T INTR L B e . (i vaE T 2021 4F
RART (BT B R ST ML),
BE— P RGBT I R S AT A I A
Gi/NHBIX ) F 2500, EARIE R SR A . @
Tk T AR A AR A IS ) 45 D (1) R TR A
A, PR U B B — 2 e

S AR T, 2015 4F, 1LPG A BUF
HE T T INaRBUR M55 B B SERE R L) »
Pt “fE . B 7 AHSE — BU TR S
OB BRI, P sE s R BHIE R U L
B, s EHARIZE S EE. 2017 4, LT
BB G RAT RT3 — B HE 7 U 2%
SR AT @Rl P BURF P55 XU
A ETRY , HE— DA 1 7 BUR
2R B L], RO B LG 28 500 22 0%
PSRRI SCREAE A, B AR I I XU
2020 4, WIPEARAEREZELE K T (LTEEI
I W 2 AT IME) R EUKR (2020) 23
5, sRE I . H B 7 24
FRAE ., 2021 45, WWPEEENR CBUF L T
HIH R EGREHINE) , LIGZRIE %
S EEAT R, WA L T AR
MG S EHI LTS B X . RS
PEAESS MUBER AL 1 i B2 DR

MARE, WERBE RERERS, &
SR S T, B B AR 4
5155 B ERI EE AW e, B TE U 55 X
e ft 7 —E Rk,

B MBS

1. WEARH

Hur, EsHArdd, &, . &, 8/2
HARATHBUAS], BT E ST “—JBUN — 2%
T S, AH R, WHBUCSEAT T2 W A o
CHUELIED XI55 1 Hp ST b 5 T B W S Y
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T8 G S48 LR 5% 205 W IS 2 316 ] ER 48 IEURT B
B, B A BURREC T RV B e, ind &5,
HAEM B . & BB TIE 4
B BRI A E S, AR EE
PR BRI B AT, RIS, T BUN
AT R i, A SBR[ gl
Ko

B g 511 R RIS

W51 A IR AT BL 1994 54T
(80 43 A ) U IS B AR, BRI N 5
SRR B N H T TBURT ] i SN o
B ST BUR LN . Hodr, A gl sz i
NELFERAL . W RARAETH P BRI T 2%
Bl ZE4m0 B BUANRES . HISEL . BRAT . A ik
SRR A ZE R BN B CRLEE B A B A
TYE R S Hu5 [ e IO B e
M PR S ST P R IR BL . B R
ZEfRFL EDAERE. MR, B 5 B 3280
I E BN AE BN S s SRy R =R
NEFEEGERL . R NS s, H
H AL BTSRRI N BT SR e 5 107742 60:
40 IFIELB 2 =2 2016 4F 5 H A THHEAT S B
HUG, RS 4 50: 50 [ A 4 S AR A
N

R AHER

Ll PG48 S [ A b X E B 54
IR FF LA R BURF ) SCRE . ARHE L7
T BUT AL 2019—2020 4E 1L 7648 I BUE
Y LRI TR BUT AR €2021 4117
BB ERCCRE LY 5 2019—2021 4, 1l
P58 5 3R 18 B A BhIR N 1946.60 1270
2452.20 {2 70H1 2272.13 120, Horh, BB AT
WA Z3 0 7 AR BN 90.39% 86.42% 411
91.91%, FFe AN HEEE .

A2 L EEHRAF EBAPBBA L (45 12T)

2RI 1759.45 | 2119.24 | 2088.29
2.1 — MR R SN 1585.28 | 1933.80 | 1872.17

2.2 BRSO 174.17 | 18545 | 216.12
B ST ERAABIRA 17.01 | 162.82 13.70
&t 1946.60 | 2452.20 | 2272.13

i REAWA AN
TA KRR LB W BUT R4

BRE, Lraa ey E et X E
LouT, RO P54 RS SR 2N
WY, XTI BN SR T AN B ST i
T 1A RUR B o

2. Ry MEOK Z AL

MR L7 28 W BUT $R L) 2019—2020 4F
CLUVER A BUS REERD) DU L P T BUT 2
i €2021 4F L PEA M BUREIRCIE LR
L 76 48 4 OISO ON /32 e i B s —
AFEFUE N /52 H T BURF M S ION /32 H
BIHAEE R AL SN/ H ST

K3 L E AN BOK M R L (45 L)

mH 20194E | 20204E | 20214f
AT ST 5361.53 5866.07 6366.81
BURFHERE SN ST 1719.99 2286.48 1923.55
EA BEARZE RN AT 137.19 226.33 141.20
B &t 7218.71 8378.88 | 8431.56
—RAFETRE S ST 5361.53 5866.07 6366.81
RT3 4 5 AT 1719.99 2286.48 1923.55
FEABRAZE S Bt 137.19 226.33 141.20
AT H 7218.71 8378.88 | 8431.56

WE 2019 4F | 2020 4¢ | 2021 4
—REAFETHE: EHF IR 1929.59 | 2289.38 | 2258.43
LIRIEHEIN 170.14 | 170.14 | 170.14

E: REFWEANE
FA R IR L0 g T R4

MU NGERIRTE, 2019—2021 4E, (LPG4
BN PL— e A FE TR RN N, — A3t
TRETUWSN B TH7E Ll 75 48 T BN v A ) o b
BIEEE 74.00%. 2021 4F, 11 PEE T BUN &t
H, A TS B BUR M SN
AT FEA BARZEWN ST & A
75.51%. 22.81%F1 1.67%.

M EERRE, 2019—2021 4E, 1H7E%
WA H ST A — e A ST S st e
2021 F— A IR S H BT A 75.51%.
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W7y B H A 545 T AR

I =4F, LVER B BRI K, R
FHEHK 8.07%.

MBSO, 1 =410 7 48 0 Bl
i%&ommﬁ,mﬁé %&%ﬁﬁi&m
R 47465 {070 BUNRMEREEMEFALS R
316.95 1070, LU AT 5E e Ol R 4F
BA — & PSR 3, AT a5t
R o
R4 LEEAEV IO S ERL (B4 L)

EEHRIF 2019 £ | 2020 £E | 2021 &

L—RRAFTEBN AT
(1.1+1.2+1.3+1.4+1.5+1.6+1.7)
1.1 — A FEFE N

5361.53 | 5866.07 | 6366.81

2347.75| 2296.57| 2834.47

(1.1.1+1.1.2)
1.1.1 Bl N 1783.66 | 1625.99| 2094.72
1.1.2 Rl A 564.09| 670.58| 739.75
1.2 Fgahhiin 1929.59 | 2289.38 | 2258.43

1.3 fpfafit B e — R it LRSS 0.55 0.00 73.09

1.4 biEgE 197.73| 197.00| 190.75
15 1}%)\361% 174.40| 210.22| 179.61
1.6 5% CEEHE IR\ 35591 | 586.07| 502.84
1.7 Z) P TG e T A 4 355.60 | 286.84| 327.62
2 BUR R ST B &t

1719.99 | 2286.48 | 1923.55

AMEE 14 60, ZeTrRiEK . 2021 4, (Lh
B M A RN B B g A Bl N
2258.43 {¢.7t, [T FE 1.35%.

Ll PG48 — A FETRE W DABISORN 3=,
2019—2021 FEHUHIN G LN 75.97%.
70.80%F1 73.90%. 111 PG4 FARRF A 3G E A
NSRRI IERL, 2019—2021 4F, (L7FG
BB 3N 1783.66 12.7T 1625.99 12 7GR

2094.72 1276 G AERTON 2 2 B & TN

EA G (B A A TR
B 2019—2021 4435149 564.09 1475 670.58
f¢.76H 739.75 o6, Hrb 2021 FE[R LI
10.31%, R LN BRI AT EL

2019—2021 4, 1A — M A LR H
ST RREE K. MR EE, 2019—2021 4,

P — A LTS S PA— A FEAR 55 SO

AR HE . e REAIL L
Wy AR RS AR MRS M Z AEIX L
i RS FIAS @IS S v EE, 2021 4F
FiR IS A 4249.69 12T, A

(2.142.242.3+2. 442 5+42.6+2.7)
2.1 BURFHERE S IO 1186.31| 1151.98| 98045 TR SCH BT 84.21%.
/Kﬁwmﬁim@mwmw 105677 102540 | 82470 2019—2021 4, IPHHEMBEAF (—HK
AT FHON 996| 626 859 AHLTEWN/— R A FLIRE LD 5alh
2.2 Bguah N 17.01| 162.82 13.70 49.84%-. 44.94%F1 56.17%.
2}3 FREEATE L Tifii s Lk 0.00 0.00 56.85
2.4 FAELES 109.51| 13849| 221.06 A5 Ldg — AR I b SR L
25 ANK S 6.09 7.80 6.63 ($4z: ft)
26 1% CEH) WA 401.06| 82540| 64485 WA [ 20194 | 2020 % [ 2021 %8
3 EHBALERAN K 137.19| 22633| 141.20 EEH:
LS RRESI ST 214870 | 1923.02| 241073 *ﬂ‘ﬁ&%ﬂ&%im 391.65 | 423.63 | 453.28
B RH (1+2+3) 7218.71| 8378.88| 8431.56 i 3.82 330 4.34
E: REAWALNFR NI 25228 | 25896 | 250.18
FA R oL W EUT R4 HE X 696.28 | 73336 | 778.00
BHEHAR S H 57.72 66.09 83.38
(1) —f& o E W T SRR B RS
" 1224 | 11231 97.04
2019—2021 4, IPaE— A LA KA \ —
W N . . A SRR AN S 71134 | 81020 | 886.50
BTy 5361.53 L0, 5866.07 14T A T 366.68 | 433.55 | 41678
6366.81 1276, [F3, W8 — B AILHERA TR R 22615 | 26028 | 214.79
SYRIN 234775 1275 2296.57 1Z.IEHI 2834.47 WX 483.59 | 477.16 | 43666
— _ " . BRI H 626.04 | 65368 | 514.23
1276, Forr 2021 F A HEHEK 23.42%.2021 4, RIS S H 320.74 | 33556 | 299.27
(L7548 — AT ORBC T4 31 4 IR 9129 | on07 | oazs
%ﬁﬂ&%ﬁ%itﬂ 14.19 14.66 16.03
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SR 1382 | 3875 | 83.09 &6 T B A A Tk BT MR L
EOHA X T 325 372 324 ($45: 1)
BRI R R X TiH 2019 4¢ | 202048 | 2021 &
69.86 67.58 74.96 - -
H WS AKX 1166.10 | 94232 | 862.74
A 75 PRbE S 121.90 | 118.74 | 14136 o B Al PR RN
T e R 93455 | 84454 | 727.62
S/ AS iR ] 16.97 20.20 16.49 TSkt I T S5 R NAH 3 H
9 F B IR T BV B SE Ridizf 14.07 53.35 58.09
37.84 4777 55.55 ’
it g 3558 | 5366 | 7659
HoAh <
A3l 2888 | 5479 | 3988 HARH 23671 | 73845 | 35652
54 R N
1"%@,?& 6780 | 7867 | 8668 B IEEE 3O A 145245 | 1787.80 | 1353.94
555 RAT H IS 0.43 0.83 0.63 TS 10160 | 12000 | 10877
—IRAKTE I AT 4710.76 | 5110.87 | 5046.62 F%:;It o ' ' :
A B 46.75 47.07 48.51 i m: - T 2445 8067 | 14380
ﬁ"f%ﬁA—\iﬂj 115.34 233.10 323.22 1@“{%1'}1%.@%15\1'}"\#41/]\‘ 0.00 56.85 4.02
IR % 120 | 055 | 000 fFasR 13849 | 22106 | 316.95
TR 197.00 | 19075 | 474.65 BURHEE & H B it 1719.99 | 2286.48 | 1923.55
R4 0.57 0.14 072 1 EA I SRRk . P RIMR L BEUARR
T MAKEF I, 2B G RS AR E F WA BN R
HApt ) . ”
e 29231 | 28469 | 47308 TR i 4 TR . TeO R (AR AT R
— R AFTHE X H At 5361.53 | 5866.07 | 6366.81

Er 1 RN ETRE kSR e L 8 A A A4
IR B S — R AL RA B HTIAR AT A 2 B2 AW
bR NFFEC

PR L MBUTRAE . BRA TS ARAE AT A 5

SRR, (TEE A IETRE W N AL
T E K, BB S R —RA
TS K DA R AE RS v E, AR RN
HRA T ERFEEINR.

(2) B MR TRA IR L

2019—2021 4, L7548 BUR I 54 T U
NETHHR 1719.99 {476 2286.48 {2 0 AN
1923.55 127G, [FIH, (L8 BURPERE SIS
Wi N F%, 43508 1186.31 1270 1151.98 {2 0 H1
980.45 147G, 2019—2021 4, WA EA -
8 FH A H LR WO 3 il 7 EORT 1 2 e N 1)
89.08%. 89.01%7F1 84.11%, ABUMIEIESE A
1) EERE

2021 4, P4 BOUM MR 4 S At
1353.94 1270, DI 2 X3 AE, HR3H
U AR BB . BT B S H DU
fi 3, SR EEAY 316.95 1470, BURMEIE ST
HSFHTRE ST

RRE, TR T BUR ML & T IR
AW B AT B LR 7
BREUFHERE SN F R, 25T
FAERMECK

(3) BHRAZEREMELER

2019—2021 45, ILPE4E EA AL EIRA
SR 137.19 1478 226.33 12 76H1 141.20
276 CEBE RSN B B SN A P4
AR BN ST I ELEEAR /N . 2021
T, I E B RAZE WU AL 4 33.16 14
TCo

(4) REREZ

TRAE (T ILLTES 2021 4E445 F48 A2 7
HPATIEOE 2022 FEEB A RRNHER
(R . Bl 2022 1L PG SE R A LTI
HIN 3004.68 127G, MK 6%; —M AL
Y 5611.64 1270, 16K 8.7%. 2022 4E, 1176
AT SEILEUR 8 TR RN 1067.97 1276,
Horb A L A AEIRON 912.95 {276, 1
K 12.3%; BUFHERES PR S H 1489.72 147G
2022 4, ILPEE T SE RE A AL E TR IR
N 219.81 1270, S 254.12 1¢.70; H21RE 3
SEPEWON 2335.57 1470, THE S H 2322.83 14
JGo

www.lhratings.com

- v\ |

—l

-
"

-d

H
sf
i



ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

75 BT & A 415 R AR

Ny RERR

1. ¥ B4 fide

2019—2021 4F, 117824 BURN 53 55 KA B
K, A 2021 FFKN 5412.99 {276, Hp—
Mfiids 2758.32 147G, 5 50.96%: L Uifiiss
2654.68 12T, 15 49.04%. 2021 FFJiE, LPE%
R A5 45 AR E A E 31 MERATEBUIX HHESA
%2600, HEAE)E.

A7 2019—20214 &L & 4 BF AR G- F 0L

(#f5: f20)
iH 2019 £F 2020 4F 2021 £
7 EUR 5 45 3511.89 4612.65 5412.99
e —fefiss 2157.83 2511.86 2758.32
LI 5% 1354.07 2100.79 2654.68
E: BB SRV EREZOEENER

PR R IR L H BT R AR

T 55 G5 /R, 2021 SRS, 1l
TEE B A (555 1171.60 1270, 5 21.64%;
T B BUF 4% 4241.39 1278, 5 78.36%.

&8 20214 &L 7 8 W7 BUR RS-

(FAx: L)

{450 BUR#55
BARYL 1171.60
T 2B 424139
a7 5412.99

T I L8 W H TR

MBS B 3 ME, 2021 4R, L TEA L
/RT3 Y TS T G B 3 1 1 TN 3
MK R REEEAE B EETT, 4
BN 1339.41 1276, 932.08 127G 635.33 14
JG 548.12 /276K 467.11 1270, & it G54
BIBUNS5 1 72.46%.

525 BRAT 7T, 48 [ 25 Bedthift, 2021 4 1L
7548 BUR 7 55 B4 A 5692.04 1278, %t 2020 4
KN 859.00 1276, #E 2021 4FE, LLITHHEL
IS B AT I 55 B 5412.99 27T,
PR A5 55 PR AT I 4% 279.05 127C, A — & HIRlE

]

%9 2019 - 20214 L # 24 BUF & ST 5L

(F4x: 1)
B 2019 4 2020 4 2021 &£
WU 53 55 B A 3799.04 4833.04 5692.04
Hrr —efiss 2348.05 2656.05 2924.05
LI 5% 1450.99 2176.99 2767.99

TR R LB M EUT R A

SR, TR BUR 5 R 4 [ HE A
SR, BUNGSS RE M T B,
sk REETEE R AEE, RRUTE —E R

Bl

2. W BHE RS

2019—2021 4F, 7§ AfiRsE K,
439N 20.63%- 26.13%A1 23.96%. HAEE, 1l
7848 1 57 2 A T AR

2019—2021 4%, WWFELEEM J1 (M7 45
G W 77 =— M A FETUE N G v+ BUR P S 4
WA T EGANISN) 23 5124 5480.66 127G
5900.75 12761 6087.05 1276, [, fFi%EE
TS, 55N 64.08%. 78.17%F1 88.93%.

MBS AR A G, IivaE T 2022
A —2026 R I BURM 5 55 880153 1l 477.01
f¢.76 47431 1278 503.21 147G 449.86 1470
F1597.05 1070, BARRAABNEE], KKFAF
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