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TiE PIEE=2 2019 £
SORAEEAME (2o | 219848 247575 256915 29619.7
X AP EEE (%) 8.7 8.0 3.8 8.8
NEX A O 47434 53164 56871 65560
= |22 4] 8.6:46.6:44.8 8.3:44.2:47.5|8.7:43.2:48.1|7.9:44.5:47.6
TollmE (2o 8113.0 8965.8 8952.7 10773.4
[E]7E =B (%) 11.1 9.2 8.2 10.8
AT EELA (270 7566.4 8421.6 10371.8 12206.7
AMAHEEH OUEST 2o 3164.9 3511.9 4010.1 4980.4
W (%) 56.0 574 60.4 61.5
NIRRT 24080 26262 28017 30610
AT (27D 2373.01 2487.39 2507.54 /
S BN (oo 1663.15 1747.63 1701.92 /
—HAIEHESOSEKER. (%) 5.61 4.82 0.81 /
AN LT 2460.81 2727.46 3033.38 /
—RAFEBEN T (27D 6685.90 7347.41 7940.19 /
— A AT (27D 5667.52 6386.80 6674.08 /
BB (%) 41.87 38.95 37.57 /
BRI AT (270D 2568.74 2541.14 3101.81 /
LA LT 7430.47 7794.11 8853.05 /
BN BRI ({270 4760.13 5351.00 7149.13 /
HTTBURFRSSRAR (1270 5491.20 6276.44 8299.44 /
HOTBU SR (%) 21.65 21.61 27.83 /
MBS (%) 64.06 68.65 80.75 /
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2022 T ASREARMEREI RS (+/\ED
—2022 F;TAEBFEIRE (=Z=1+HHD
ERELRIRG

— EFHER

ILVE4, MRk “#”, PEAEITHX, &
SN E T WLHEM TR E AR, EKIL
HONIERE R, RARWIL. AR, FRIES R, PSR
IFE, JBEEE . eBom I EKIT, SRy
16.69 /i VAR, THEE. UL, bk &
N BHF. HE. 8. REE. 2. BaA
JERSE 11 ANy, R4 (VL4 2021 EH
R RKESG AR, #ZF 2021 FIK,

LA EAEND 4517.4 N, AR 61.46%;

2021 VT PH 44 SEBLHL X A 77 E 29619.7 1278,
bt 2020 F3EHK 8.8%; 43 AIHLIX A4/~ B E
65560 JG, Lt 2020 FHEK 8.8%; &R AL
BEUN 30610 JG, Eb 2020 1K 9.3%.

TR NRBUFSEH: TAAME AR
WX 2L A BN R 999 5

Z BREFBITRES

1. ZIEFIRF A2 FE AT I
20224 —Z i, R 2R R R IR T A

A1 PEHEIZZF

SRR A VERI AT E PR, A 2R
T SRRETEITNGE, RGHEBE R
FPECEERRE L REIRAE KSR I W T I KR 5
[ A 22 3t B KR S, T 37 32 A PR el P
$E0, Bt AR N AT S 73— K
FEMTTRT, “RHK. R BouEEGR

SR, TR ARRLIZ T T

SWPUIE, 20220 —ZEf, FEERNAE
;e RME27.027510 0T, EABNHE, FHIEK
4.80%, % R IIEHEL (5.19%) A AT
[F17% s ALK 1.30%, =T E4F A H (0.50% )
{HAS K B BT 20194F /K7 (1.70%)

ZXFELF, FZFLZRBFEYREKX,
2022 FF—ZESE, FB—. I InAE R b
73514 6.00041 5.80%, T4 BfkfaE,
{2 3 A2 Z MG KBS Ksm, a1l
IR A, R AR I S E I
i 225 2 =3 InAE [F] L3y 4.00%, A K
A R P AR T 8 (4.57%) Mt T 2019
EAKF (7.20%) , Befil 1) AR 45 4isk 52 21 oK
i

RE ‘ 2021 £ ‘ 2021 Z:3 2021 % 2021 £ 2022 £

—Z=E G =FE e —f
GDP B4 (Fifei0 24.80 28.15 28.99 3242 27.02
GDP & (%) 18.30(4.95) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80
PR - T3 nEIE (%) 24.50(6.79) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50
BB R REE (%) 25.60(2.90) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30
SRR (%) 25.60(7.60) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70
FEEEHTE (%) 29.70(2.30) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50
HE I E (%) 29.80(-2.0) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60
HEHRREE (%) 33.90(4.14) 23.00(4.39) 16.40(3.93) 12.50(3.98) 327
HAME (%) 48.78 3851 32.88 29.87 15.80

L AR BB Yok, F AR R B S R B AT L AT A MR BT
S AR 69 2021 457 45T 34 38 ik S 24 2019 S )8 A R S
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BEOWHE (%) 29.40 36.79 32.52 30.04 9.60
CPLFIF (%) 0.00 0.50 0.60 0.90 1.10
PPI BKiE (%) 2.10 5.10 6.70 8.10 8.70
HREFEESE (%) 12.30 11.00 10.00 10.30 10.60
—RAFETEWNIEE (%) 24.20 21.80 16.30 10.70 8.60
—RAFETEZHIEE (%) 6.20 4.50 2.30 0.30 8.30
WHEABERWE (%) 5.30 5.00 4.90 5.10 5.80
EEHERABWERAE (%) 13.70(4.53) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10

JE: 1.GDP 484 S &0, HA04IE3 A R Figik; 2.GDP A4l Mt 5, R kde RNt 3ab o3k, ol £
Tttt 4B TR, WAAE A L FAIKIE,; 548 ERANT LAEINAIGE A LIRE IR, 62021 FH4EFHTAARA

gk
TR BRAOTIAREE Rt hA Wind S8 %2
FR#®, HRTHIBREFEEK, B
R R R TG, B REFR
BRAE. W, 2022 TSR
b S 10.87 Ji12 TG, [FIEIEK 3.27%, A
Je BAF R (4.14%), F2E
& 3 A, R R R G R RS
WA, ERT R . BRI, 2022 FE—
ZE R A [ B PR R OISR 10.49 T2
JG, K 9.30%, & THX &AL Hf, 5
=R BT AR SRR IR R R T,
RILT “Fdfi K BURRL A R PE s il
WAL, A 3 HbbRETE . M7,
H R ER R m st U . 2022 HE— R [ 17

Witk O R 1.48 Ji403E 56, R K 13.00%.

Horp, 1 8209.20 123670, [AHEHE K 15.80%;
H11 6579.80 12370, [FIHLIEK 9.60%; 57 5 /I
# 1629.40 1235 7T.

CPI F] ki@ E4R-F4&, PPI F)LL#KMER
A%, 2022 4—ZFFF CPI [ LK 1.10%,
S AN T O T A e IR R Eek
HEBhH) EAT 73 E] . —Z=FE PPI [A] LLIG K 8.70%,
5 H () bt 338 38 [0 7 0 B A7 WS PP PR EL i %
BT, BATEN 0, WNBLE K 146 T Hh
SGEUA SR R 5 EE PR AR A 4 m MR
TR, A E N IRA IR BRI T g
JE A AT AN AT o

AL EY R, MEKAEFEAR. 2022
PR B 12.06 JifZoT, B4R
FIAZ I 1.77 Jifdo0; 3 H AR RS 2[R

EEHE K 10.60%, 3E#AEL BAFEAR SR 0.30 NE
Mo MEEKIE, BT B 5 s BUR 5 55 1l o
Kigshi, By kR g7y, —=F
JEE WURT 5 7 4 R 8 A ARL A B4 ] HH 22 3 9238
270 FHAMSZHE DR 22 AFE 0 SR 5 R A
B T SRR AN A A5 95 4 i 5 5B 4 [ 1A 43 ) 22
14 4258 12,76 H1 4050 12.7T

T BOMNIEAT EARTAE, RAEFE R4
X BAFEA ARRE, 2022 E -, SE K
ANFEFEILN 6.20 Jifeot, [FIEK 8.60%,
BN ST ST AR . o, A EBIRA
525 Jifeot, [FHEK 7.70%, FERZ T
S1o0| &7 31 iz bR S P (2 b A SR Y G 1ol 42
IR A 258 S i S5 DR 2 RIS T R NS . S
W7, 2022 F—Z=FE A [ — A IE TR S H
6.36 Jife.ot, ALK 8.30%, NAETH N
23.80%, BEFELL EAEFRBIEE 030 ANE A
ROAESEE U A B A 1 REE, Bl
Ry HE - LMK ORI T {5
Y HI R EE A K 22.40%. 8.50%. 8.40%-
6.80%- 6.20%.

ML EAF K, BEREAFEEIEK.
2022 S, WHEIHE R RIEN 5.53%,
1 AL 2 Al iEoleis e, RE kil
539N 5.30%- 5.50%, ik BAERBIKSE,
b/ Bt fFEZE b 3 H U
K ZEHINE, WEAE KRR TR
5.80%, B LR LT 0.50 ANE A, Fat
IR A T K. 2022 4E—FFF, &EERA

www.lhratings.com

=f B |

=

Ve B

[ FA Y



ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

BURF A Az AR AR

PRI RN 1.03 J5 G, SEFRFI ELHE K 5.10%,
SRR e K

2. BB Fe B FHT B

LA EENRENGEE, RELH
BAEGERE, ERFLFHNEREE.
2022 F 4 A, EERESSWEH, B
KRE g AL B, SeBfatli K g5 #
OO, VISR EZ M AT K. tREFEITE
ITAEG B (R] s B E o I BUR %54, B)
DR E G HE AR AR 8 R A o it —
K PR BL S BOR SR IR, R ESN 7T
FOR R HE MK G Al S Fr SR 2 B (M I,
G F AR E AR BT A . SEELEL AN
FEARRE: BB R 45
A iSRRI A P B N B AR E,  ARAR
TR 4,

B NE BN BP0, BFAEEKES
K, A rE, 45 AR N EE SZ B DL A
BHA RS Eiskoxs Tl AR 7= 1) RIE 75 K3 ek
Uiy, EEXET MR RGBT, ATREE
TARGERL AT 75 B N I 57 T R
FHAN B RS, WL Rt — DR 1R
SRR S BT T BUR N 4555
PRy N, &0 baEIEEEET R, WOt
TEG SRR IE L HVE . A% T,
IMF. SR A7 55 [E BR LA 3 A 1 o0 i [ 48
GrK I mm . Wik AR &K R sk 5
Ky S 5.50%3 K H bR B9 EMER Foink.

= XEEFED

1 RERA AR

LA N E A PATEX, 0T E 2K
i, WAL N7, BT R4 . TEE 8 i
Iy X R PG AR B X, A TP E S K
RN — BB, ST R R 2R B Tl
Wz —, A7 CHFARE” M E
W HtEgRz 2" HFERE,

TP XA, ZIE R, &t 240
BWSRRE, BT BONTEE . . S5E
IS . BRI T, A LR WiER. T
L EE. AL, RIL 6 KEANE T, BEA
MR AR, 4030, AR, sKEE. ki, BiRsE
NZ L. 2021 MR, TL7HEEkEGE S B
4822.0 o~ HL, Horbrmpd 2R HURE A 2000 A HL,
MEAEE AL AT, AN AY
E. Bl EMERE L &REAK, 24
CLSCEl B B i, 10 28 MG, EAR
HERR DU\ mmil A BRI, TRk
TYT ML S AR VU E e R
R A R . 2021 4R, TTPE A A MBS
HAE 211101.2 A8, Hrbmd AR 4 HE
6308.9 AH, AfEAEFIA. A,
LR A R B BALE YL SN S0,
R IEHNLNAEE 7 Mg, 2021 FRicE
1371.6 T AR, [RIEEIEK 7.8 %; [FH, feias
17.9 Jinli, [ALLTBE 4.3%. K7, VLA
IKEg S R IE, DAL S E I E N 3, Bk
WG, 15, e 1855 101 4 EE@EHR, 0
LIRS B JUTL P4 [ 9T 32 2L R0
—HE I A O, A LT R A 2R
— RO, KITH 02—, 2020 4E)K, 4
BNUEBERTS B 5716 A B, Hh &g
AR 871 A8 ABA WIHs A % kin
B7 628 4, FmELL_ERAKIINL 188 4, HEEF
FESIAAL 11 4 AW D AR )13k 3 1.76 12
M, EREFE 128.9 JikRAA .

PR BARGIREE . ALy, g
PRI 4R, IR 4 T A R R 7K — A BRI
e E R KL E A 2, BLHEES B TR
WIS KTE 166.7 JTAE, HA Al fFRAE
KA 26.7 J5 AW, AV AE 4 [ 5 A5 5B AT
REVE T, 28 WA =00 URF 5, A 45 Bl #H
Pt & RN “Lear”, Hohdiit=
A ET 40%, MR AR A E 13%0L 1,
PR YR R b B L B UR R R SR AR
—, FHERN B B B A R R A A . TR
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WEGE IR T, YLPE A AR S L FERL L =3
BRI S S+ =AM EX SA R
TRIER X, R THEEE .

TLVEE AL T X, 78 E KR R AR
HAEBENEGA. 5. 2016 £ 12 A,
Bt kAT T (TR e X e - =
MRIFHEE D), BAsLvE4E . 2BE . LA
WA Wb e A R EAT R, BT
SO X 22 B AR G K . 2021 4 1 H
55 B AT (O TSR a2 XIR N K
JEIIEILY, BRBH SR A 2 XIRDSR JR N
] 2% K X S i AR 57 X . ST e AR T
RN e R BN E, N X
e, wliEaE, EERRAS. L
L el b XA 2 A A VRN SRR 4
Ji o g X R i i = X R P S 5 R
KX B, RN a5 BB E X

LA R X, BTSN HEX A
INEREIRBLIX AUl M 5 58 L RS 2R il
X, SCRESLHIE RS 2 A X
S A AT iy 2 XIF R A AP EAE, 5l
S 4 P SR X O R I X B R R
XHFEMEX NS i —ig 7 @i, UJT
TR AE I SRR R SR 77

BARKRE, YLVGE XA, @R, 5
REIRFERE, NHAETREAE THF%M.
W8 5 S W RS R P SIS Tt SR I AR S R e
X AR R R e, TLVE XIRE 5 KR
B S K A& — e 7.

2. KRB F L BAF

RYE (VLA EREFASEESITTA
), 2019—2021 4F, LB KEHrREgaE K, =
FE GDP 43I 24667.29 127G 25691.5 127041
29619.7 /2.7t 2021 A4 fm A EE 15 67, %
AR T, ARG 8.8%. 2021 4F, VLG
H N5 GDP 2K 65560 76 (H14 10162 3I0),
[F] L3 8.8%, i 4z [EEE 15 47,

B 1 A T BMARSER L
35000 12

25000
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15000
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I .
5 2
0 0

012 2013 2014 2015 2016 2017 2018 2019 2020 2021

k=
b3
E=3

T A KA B (2T e ST GDPHE (%) &[H 2 5

BARRR: IHKITEL. %tk BR&TAF

(1) sty

Bl & 2 KR R PR RIE D 5, 11
Eéﬁﬂmﬁﬁiﬁw,mw—mmi,:&

W EERI T 8.3:44.2:47.5 TN 7.9:44.5:47.6,
FHop g —rll, B PRI = S E A
Frig 5, M5 8K TR, 2019—2021
5, 0L DTRR R B 3.4%- 49.9%F1 46.7%
PN 7.3%. 40.4%A01 52.3%, 5=, 445
WK RN B I 2R = k.

2021 4F, VLPGE A T IE 10773.4
1276, Lt 2020 EHEK 9.0%; MR LA I Tk
IMEIG 11.4%, HAERAA 6] Tk hnfE 3
K 12.6%, BB T ER 81.7%,
XPRUAE P B TV K I DTk ZEN 86.9%, dEA
AH Tk TTER R . TSR, YL UE A St
“2+6+N” PSR R, B IITIER AR
FAER 2 ML=, HEERAm, KT
TS £ 8 1A G = RIEIL S, LA
W, 8. ML PCARENA GE R A
BINAEGFRRIREE T B, A6
b L SRR A SN T AR A S AR
FRN A R RL SR AR B e s A TR
I FEIREAE . BEE AR R, MIEH 6
SBEGEA PRI 7 AN E S ERE, R T
JEA R B b in T, M R IR} 8 5T
SR e TR R, KIEH T LAT a4
EHARAR . LI R AR A R 5%
NRFMANE, BONAE . b7 R E
A, B ERTTH, TLPEE TR T RKEE
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Jo S AR & RGOk, ¥
BT BN TTAR AR SRR
HE, P 13 KPR 2 ANEZCHT A Tkt
FAbRE ., B 5 ER, Y 2 EUE S
FEMATAELE P22 R AR A P2 B A AN |
BUBTBE AR . Sk, VLA R R R
FARTE AR, FERFTIE m R X, PAHAE
DR TR A AP b A A Y R e
k. Hl, 2E WA EFREHEARFF KX 9
% 2016 4 10 AEVLHT X IEROr, S
X EE 2 AN 2EE 18 MEXRGHIX, 2T
H S i X S 3 ) b R 3 Y 7l

KX, 201856 A, {LIEEEE T (ILHAH
FEGe P AR TR AT BRI (2018 —2020 £F)),
SR A AL G IR DR AR AL, LA
o, Atk Bk, @b, i B, AL
AR )\ K o, B SRR BE . 4
ARt e, Samis., FEaeia e, Mk
B SEHES) TS i B R . 2021 4F, VL7
CEND 1 TP RO RN A= 5 Tk 5 Nl |4 I F =g
TP INE EEE 5 R 23.2% 38.5%; Ll
Fl K 24.5%, mER L T K
29.2%.

LG8 IRk LAAZ i@ Is i SO N 3 .
FEREE VLG PSSR T 2, 2021 4EVLVS
B IRSHT 2 G Tk e ok Toll, 183
52.3%, WMAFSEBETF KR EES T,
2019—2021 4, VLB 5 =38 hifa 4 il
11760.1 14,75+ 12365.1 {¢.76H1 14102.2 127G, [F]
EE 2 K 9.0%- 4.0%F11 9.5%. o, #Ek Al
TG INE 2536.7 127G, K 11.4%; 2@
B EAEATIREOL I INME 1218.9 127G, K
14.9%; {EEAEYOLIEINE 506.4 1276, K
19.5%; SRl 38 e 1975.0 1276, K 5.4%;
S A IIME 2176.6 1470, #EHK 5.2%; 15 &
R4 BEAE BHEARIRSHE InfE 561.3 12
76, WK 10.7%.

(2) &, HHAitho

2019—2021 4, VLG [ e o5 = $ gi 4]

b AR TH A b2 S K 9.2%.8.2%F1 10.8%.
S, TLFEEEE R R L = =k
KA, 2021 FEHE—. . ZPAIRE G E S 5
N 1.7% 15.5%K01 6.4%.

CPESEYF ST Y ES T OO T E )

SN _

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

— AR (%) BAWWE (%)

A RR: ITEmGRITEL

PRI A LTS K M £ 248 7, ik
FESRARAR KA, 2019—2021 4F, TLPEEH:
23 o A A5 )y 8421.6 1475 10371.8
{751 12206.7 1475, 53 WA HE3E K 11.3%. 3.0%
A 17.7%. 2021 4F, YLF9E JE RN RS
20290 JG, kb 2020 EEK 13.0%.

2019—2021 4, YLPG4HEH LR
3511.9 1475 4010.1 12701 4980.4 1475, 435
F K 11.1%. 14.3%F1 23.7%. 2021 FJK,
TLVHE H E 3671.8 1276, MK 25.8%, &
RREMWIE I, Nhshsb R =

prik; HEME 1308.6 127G, K 18.3%.

BARE, IBHRIEE K, 5™~
gk tafamfith, ToObEFREEKES, ik
bR 8 5 A J DT R FE AR e, A H S A X W
RIS )R S R, RRILA AT KR
R St A i

3. Rkaeaking

F 4 CVTPE4E 2021 4 [ REFFAE 2K R
Gt A, 2021 HJE, VLFGE S AR T
BT FRAH 47455.7 427G, EE 2021 SE9]HE 0
3847.6 1470 AEBARAHLIGN IR T & TR
#i 46920.7 1275, b 2021 FERIRE N 5511.5 12

JGo
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IEFARIL I GRS AT REFRAME, SRl
BPRBRRR YK, eI 5T S AR L T ) RE
i 75 /i3 A

4. REKK

MR PEA 2022 FFBURN TAER T, 2022 4F
TLPHAE K R BT B AR 2. X AR = sl
K 7%0L s — ARG K 5%, #i
P DL TP e 36K 8% LA L, [l 5 B P e gt
HK 8%LL b, A2l i B LG K 10% A
[, SEBRRIFHANEREK 6% 4, WAEFIAAT R
RSN K 7.5%. 8% /4, &
I AN AR KB 3% /047, SR A 2l
RIBHITE 5.5% LA

R L TR - R R 2 o S ey 4 I =R U
Hirsg: SUsRE9eJLIUesk, KemE
R SERUE IR, RSN J1iE T 145 B 0
X33k 2 fb G SC BTt R, AR SO R AR
BRSO SEIE PR, RAEARAL
BEEIE MR, B EIA BT ER AR

MRSKRE, 20184FLLK, YLPHH AT RiLL
K, P AETR RO, H S R
SR ARS R i 2 X AR DS K LRI S it
FIFLB ATt aRra ke, ARG HREDR
SR B T HT e A 98 98 15 A A R SR IR 1047
T 2 AENE, MR KAE . Kok
TR G5 R ST 5t R, (H G — e Pk

M. BFFEIEKF

AR, TLPUE B NSRBUR R B i,
RIHE BT, AREATEUREHLH], T
WAEATBOKT, FEBURAE 238 W EEA R I
E MBUE B, BUFIA ARSI A I 25
ANl 5578 B4 7 T A — R FAK

WU 517 B BE AN B 75 T, YL PE 48 R
i (R NRIEAEBUGE B AT Ak
PUAE , RSB S AR S R R U515 R
FREARTIBUR AME 1. BeAh, TLVEE BUR FE2:

EIR T CILPaE NRIBUR I 787 7 B 55 B 70
AT R T MaAT R A N RILA EBUME B A%
5135 - 1) R DL A AT (RRF TR (2008) 38
5 (L NREBUS IR TR T — 20 s
BURAE B AT R RAL 2 K U3 T BUR A 1E 111
SRR LY GEFTR (2013) 26 5) (VL7
AN RBUT Ip A T8 1 B 2% B I A T 5% T It
RS EUR S B A B S G TRk TAEF I %)
GBI T R (2014) 305) (VL& N RBUF
INATT KT EIRIT R BB A AR AL FIE
AR TAE T RIGIEAD)  (BIFTS (2017)

104 5) (YLVEE NRBUF A TR FHEREE K
VRIS AN St AT BURHS S FF 1 S i
B GERFTR (2018) 145) (LA A
FOBURF I A T 9% - BV R VL 7 44 e i3k 23 FL B YR
B A EURAS AT S 7 R (BT
JT (2018) 45%5) (VLA NRBUFIMA T
KT HEHEBUSS W AR AT 1 i Fee 1) SIS it 7 AL )
GBI T R (2019) 8 5) (VLVEH NREUFI»
NT KT AT RS 2 B A AR HELL IV Ak
s W) GERFIT & (2020) 17 %5)  IT
Vi NRBUFIMA T R THIR 2020 4EVLPEA
S ATF AR SR A IR T (2020)

49 5) M (LA NRBUF AT R THIE
2021 SFVTHE B AT TAE T ZREFY (%
T (2021) 30 5) &&3Cff, ARERT 1 BT
ERATFRI R EASLR . 2021 4, {LIE &%
THNLR AU E R 340 IR, BREeE
G— VLA BUN M EE ", £ RAmIATH
BB BUFRLEE 112 £, HIEE 11 MEXATEL
TEBNE 95 . RATLIEEEERLHE
VR ek 2 AR Y SR U S 32 4% HLALIR 182 k%
FRASZERE RS R R R R A AR S .

AL TFEEFERMALTRZLSE L
247583 % BUMRIEEE 1361 4. 11 MEKX
SRR T Pl 5057 “ G B 45 L 1, B
IR A BB R Eh A& . LA . BERI TR
A &R KBRS faE 15724 4%, i
il 70%.
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G, LPEEHIE T (LrhEH
S5 AR R BRI (2014—2020 54) ) FHE)
KT A<ILPA H2 15 AR R (2014—
2020 ) >MEK 3 LI %D JIRAEBBESSWIE
PSS A S WE A FEAE R IUE I
B, DASSH St R  7E 55 At 2 (s H
SRARGEAGES, BRI Mk
Rese s, EHRSHMAIT KIE, FEHh
RAZIE MRS 4, 5 X35 A E DA
RlVE , T 37 R0 A 2 5 B R FE 2 . 2020 4F,
MBS T (LiE mptEdtt &G Ak R
FE VAL g DA FH D 2 At T i 28 L 3 AL 1 S e
Ji %), BAEdE— B R PE(E AL ATH AL
P E I Re IR SRR, Bh )
MAERAE, @i “ERAILE” . 2021 4,
LA T (TP A5 &G , fEf i
ST ORI AN A FE ML) 1 R B OR3P 45 4k
PIEEN G, FlSHE HEABGEE R, XHEH
FARREER. 15 EIREM AR LA A
5. RUCRIREN ST T e, EEEHE
A1) 22 A K

BRI 7 TH, VL7548 8 1) R AT L
I S A 55 RE DG B BURT SR D5 B 99 R
JF SR g 7 T V7 S e i, A DX 3 A IBURT R Il T
TR Rg R A F T T 1 RS R Al . 2014 4,
LA G LA N RBUF AT T BUR
)42 TSR S5 St L) GBI T K
(2014) 27 5) , THRITEAR @R EET
BUR A4t 22 71200 SE RS I BE, TR RS &5+t
SRJBAIEN . B B A LIRS SR E
RS IR R . 2016 4, YLUHETEUTEIAR
T (VLPEA BURRIWE B sE i /) GRAT)
B BN RIS RS A T E B L AP 564
A TEFITRSEAE AR ), AN R R
S PRI H bR M5, TLPE4E L
JTREEEEN R T (LTS B AR GBUN R IE M RS
WOR WS BT AT IMEDY (VTP W BUT % T3
— B HRYE G % T A IEURF SR AT SR BRI % )
CYLPE8 W BT 5T BH A BUR R I (R IIE 455 22

AR AN 30, AMTEBUN RIS HE . i
A BRI STt 2 AR MR S5 1 BE 4% T EEAE A .

WA R 5T, YLPE4E N2 J5 THHR A I B
il . PR BT TR, YL VE A8 BUR 4 1 S8
JTRESEHEIFENR T (R &L
AN BBUR G T4 T S it T 55 S5 300 BRI S it
B (Fk (2019) 8 5) Fl (ILPEEH T
HER VS B AT NG, WG T A R U
SUSE B ORI N AR TAEESR, 143
2022 FIA B R AG IR AR “ =47 “f
A7 MEGREE AR BRI 7T,
T AE SRV VG 44 Fe 4t 48 5 Th BB ) B
BORISE H AT RIS o, ARz St DL R IR
Ry e, sesl B BRI BUAS] . BigiaHE
J7 T, VL VG AN Wk i BLIScia B4R R AR BEAE
HIRA, BB ZiE. KBS
K, HESHIBCE AR S S, WAL
O, JFRFSHE e SRS R EAR R, EAB
FEE BRI, VLREER T (RIIE &R
THEE NRBUFIRIE N KR EZ WS EA %
P AR LA BE R L) (R (2018) 31 5),
B e AL E A B A E Mas . @ e
A A ARBIALE] L SR Rl [ A BT A
L Y SIAT Y B B R AN T A
H AR GHIRR = E HKF . B A Y
AR B4 v BRI E A W 7 B A T T
SRR, YT AE 0BG RS B — 2D 5
B

s & BT, TLPG 4 N s i 55 8 B
Biya 555 KBS 2 1 BA N BOREE It : Ol
PRI . am i ss g B, Bl e
RLXRS, VLY EVR T (LA BUR TGS E
BIME) G0 BUR P67 55 XU Sk B T
E), FEME B, BWBUTEHIR T (Tt —
AN R BT 6 5155 BRI KN D) (VL PG4 BUR
A5 557 B Y AR P2 ] 70025 ) (UL PG 48 8 6 1 75 B
I 55 PR A O BT AT IMR) 55— R AU RE
SO AR R 27 5 OORANEER, il E TR
T CRTBIEARBUR B £ 55 XU ) 56 e 7
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Y, BAEEL SRR B, WIS B
SRS B 72 IR 2k, 2 7 T AN 7 2 i LA 5
07 1L DI RGP R . @ R FEBURT (53 25 1 428
YER o — T3, RATE G, AR RS,
FERAMBURG 655 450, SERELIEIIR, B R
BERUAS, By Y A R RIS, BE— 2D
IRFA5E 953 240 f % S 28 RE0T 28 G M < il XU P 5
Mis 53— 7T, B E or X Aa i Bt 97
Wi AMEBRFIBRAE . @BUR 655 KU
o FEIR PG 4 WU 65 55 KOS 190 Mt i
T AT 7090 Vg IS Al FE AR AT i,
18— BT 55 A R I 55 4 A KR T AR e,
EWVHE R A B (XD BUF65 KR
Db, K555 R KBS X AT FUE A3, It
FUN RS FIUE AR BT ELAR P AT 240 . @
AR BUF AR BET & MR # A sm B 6 2
w55 B BB A S, AT B AR 6%
GuithilEg, UM 6 6 KoL, Bz
HPS B AL T o @R E T KA 1 TTAL
il o X e AU T B kS ik AR A, Rk
MEAR T 3o A U PR AT 55 AL AR 1 DL AT 2248
XA 55 TAESF T L B (DO, A TR
e R b SR AT 58 AR IR AR R R 4 T Y
LSS BRAMRE: LA MG S A . K
A BRIk 5 55 UG L AR 5 I R 56 BRAL A
SR B (X, FIGHTHE 5 55 PR -

BAE, TLARBUGEREVER S, 7
S B IR, IV R ] e R
M EEPATIEOL R 4F 1555 B EEANT 58 3
N TEBURE G55 KSR i 1 — % TREE

B MESES

1. WERH

HEfhEseA TR, &, . B #8/2 5
FATBUAR, dT “ERIAT - RBUT R
BRI, AR, W BCSEAT T BUA ]
CTREIED) Rl o3 1 v SRR 7 I B WS T
48 4 ) 48 AT 8 G W B0 S 9 B e 48 BURF

i, B BURZ BT R B e« — R 5
M7 BURAT B R =, T B B B
ol 10N

(1) PREITEHEBAX S

H YT PG4 UK A3 BL 1994 45247
{10 3 A ) A BB AR S AR A, BRUSCUSE N 43
SR [ E WO 37 BURFE 52 WA g
BURF 57 BURF 20N . Hodr, A ge il s i
NAFERBL, WAL S BRI, WY 2%
Fi, ZEEERL, BRER. MR, HRAT. Atk
LR R SN BIR CRFEEENBL. AT
3B R AN T G @B &5 1 [ E ik
NEFEENFRL, WA R, W 4E
BB, BHRARL, 5B EREEL, EERL, R
B, BhHb SR, 2R, HUIEERL, JERURA
& PR SR IR E AL kAT
BRI NSRS AT LA N BT 5AL
d 7% 60%:  40%F ELBI 2y 2, 2016 4E
5 AAmEATE U iAS s, MERhRSA
% 50%F1 50%[I L 40 2, TLPEA FAARBM
B BAR By Ao

(2) 8 LATHR

YL VU8 P AE 3RAR (1 S BURT #4678 U
PR o AR VL VG 48 0 BT $2 4t 1) 4228 T U
WK, 2018—2020 4F, VLU RMG E9Rh )
NI R 8K . VT P4 AT sk b kb
HHEERE ST APIRON TR, 2018 —2020 4F (5 _E 2%
BN B B E 2 A 88.45% . 89.19% Al
85.29%.

A2 LU EFAE EBANDRAE L (B3 o)

=] 2018 4F 2019 4F 2020 4%

—RARTE: ERABIMRAN 2460.81 2727.46| 3033.38
LIRIBHEIIN 259.56 259.56| 259.56
2R SATIN 2201.25| 2467.90| 2773.81
2.1 — fRIERER AN 1502.10 | 2242.37 | 2484.50
2.2 BIVER SATION 699.15 225.53| 289.31
BUNHEEESTE. LEABMR 27.91 39.42| 218.66

At 2488.72| 2766.89 | 3252.04

E: mERES RS TR AREZOES BENE R
T RR: LG T A
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AT, TLTEE BRI R BUR SR
ﬁfﬁj(, X DR B S AR BN 3R T T

JRAT R ORR -

2. W MEUKL EFE

TLVHAE 48 W BN /32 H i
AN /S
AN AT A BN/

/32

&3 TG WO M

CF R AL
. BUR RSN
1t

A (FAz: L)

2. BUREES BB At
(2.142.242.3+2.442.542.6+2 | 349092 | 3676.32| 5266.44
7)
2.1 BURFPEIE SIS 2568.74 | 2539.84 | 3093.47

Ho. [H
. s A LIBAEALHT 229441 229626 283827
RN

EARIBAT TN 105.17 106.13 92.41
ﬁ;)\%lﬁ%%ﬁ@lﬁ H £ 1 0.00 130 834
BRERSTHAUANRT | soqa| 2sa114| 310181
(2.1+2.2)
2.3 RgabBhln 27.91 39.42 218.66
2.4 EIFEA I 550.87 75130 | 1606.08
25 ARk 325.43 335.94 307.79
2.6 FfEfn Bk Wi b
P 6.71 0.51 0.19
2.7 WAH 11.26 7.99 31.91
3. BEREZE RN AT 125.95 98.77 83.81
4. HERBESWAN BT 3318.90 | 3675.13| 3845.86
GBI BT (1+2+3) 10302.77 | 11122.51 | 13290.44

TE 2018 ££ ‘ 2019 4 ‘ 2020 £
MREAFETR N &L 6685.90 7347.41 7940.19
U Ii%%ﬂﬂt)\ﬁ&ﬁ 3490.92 3676.32 5266.44
EA BAZE RN ST 125.95 98.77 83.81
BN it 10302.77 | 1112250 | 13290.44
— AT W St 6685.90 |  7347.41 7940.19
UG S s T 3490.92 3676.32 5266.44
EH RAZE B 125.95 98.77 83.81
B BT 10302.77 | 1112250 | 13290.44

E: mEHES MR T ERERDE ENER

TR R T BT R

MULNEERIRE, 2018—2020 4F, IT.75%4

A BN BL— 50 A
TSN i

59%, & LL RSN B

BN B

s
=

Eb 2318 59.74% 39.63%A11 0.63% .

VETEWA N E, — AL
LT I BN ST R L
2020 4, VL7EH
— ALY STt B

IR N TR AT AR i

k4 I DEMEBANETEL (45 2T)

FEIE 2018 4F | 20194F 2020 £
1. —RAILHEWA LT
(1.1+1.2+1.3+1.4+1.5+1.6+1| 668590 | 7347.41( 7940.19
1)
1'(11.:1’%“1%?%“&)\ 2373.01| 248739 2507.54
1.1.1 Bl N 1663.15| 1747.63| 1701.92
1.1.2 EBIRN 709.86 739.76 805.63
1.2 AR 2460.81| 272746 3033.38
1.3 — ARSI 531.52 420.33 687.89
14 LApgsi 547.39 494.89 508.94
15 WAB4 604.83 | 1008.13 944.98
1.6 WATE RS E W1 A4 156.30 199.19 256.48
1.7 il B — ki s b
RAE R R E i DY R 4 R 12.04 10.02 0.98

iR

i GG S WA AR E RS AN
FATRIR: LT W HUT R

2020 FILHHAE —RAILTHE I N/GDP H
9.76%, i bh 4 [E HE A KPR A X 15 e, 71
PiE — A LTSRN 5 GDP L EAL T4
SRR, AR THEA S TN

M SRR E, 2018—2020 4, JLPE%
T B S T DA — MR A SRR S S A
2020 F— IR S H ST A A 59.74%.
I =4F, YLV B BB Pl K,
HHEHK 13.58%.

M s A, 2018—2020 4, VLG
B WA OIS RE . 2020 5, TLPTEE —

WA FLTRE L5 T 4R 534.44 1470 BUFHERE 4
TR 455 N4 472.52 1270, LIS BT 5
BB L R A, B PR, A
TR SRR E.

(1) =R EFREI T HF A

2018—2020 4, VLPHH — M AFLTEILA
M AR 6685.90 1470 7347.41 440
7940.19 1270, R, TLPEE —MA LTI
23N 2373.01 127G 2487.39 {Z70AH 2507.54
276, 3K 5.61%. 4.82%F1 0.81%. 4=
A WA b, TP E — A LR RN AR
4 E AT A KT, 2020 AR FRBAT T4 [
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31 METTHIE 16 7. 2018—2020 4, VLFE4
NN 231 R 2460.81 1275 2727.46 12
TG 3033.38 127G, A lAH S T — A LR
N BT 36.81%- 37.12%A1 38.20%, b Z¢kb
BN ARNL PG48 — A 3L 7 5Tlk ok . 2018—
2020 4, YL PG48 — M fie 55 CH 7 BUR — M £t 25D
W38 531.52 1276 420.33 12701 687.89
1275

2018—2020 4, {LPHHE —MAILFE LN
PRI 5 B R, Bl 70.09%-
70.26%F1 67.87%, — M AFETE WA & 1T,
[F3H, YLPAEBUN 778 1663.15 {4TT.
1747.63 1270/ 1701.92 12.7C, 2020 “F [ LA A
T, EERAZEENE SRR S S . Y
FEE BN T BB, LTS B
BB, L HOIEE BRI T 4E S R, 2020 4
IR R ARSI N B)  EE0 45.03%
13.66%- 12.04%- 8.35%#11 6.52%. 2018—2020
B, VLFEAERBIIRNERSE BT, 43908 709.86
f¢.76 739.76 4Z. 761 805.63 12 76; VLIEE AR
W\ ELALFE A TR (R 77D A 2 RN
AT RN . B TSN ST N

2018—2020 4, VLPEE —MAILTE S H
FREEHIK, 43 K 10.88%- 12.69%A1 4.50%,
T AR E . N CRE, 1T
P — A HHH L FEEFTHE. e
REEFI S H . IS X PA BRI R bR
K3 A, 2020 4F IR FLI00 S H AT 4200.32
fe75, H—BRAILHE ST 62.93%.

2018—2020 4, {LPEEMIBH%AHE (—/HK
AN/ — R ASLTE S D FFE N,

S9N 41.87%- 38.95%F1 37.57%, WAL 45 5%

RFAHAR S 147.09 | 182.92 | 195.74
SAGIRIHR G S H 79.10 87.60 | 120.35
FEE ORBE AR S 761.06 | 817.76 | 865.65
PAAERE S H 585.47 | 630.99 | 642.36
WREIAOR S 16255 | 19428 | 218.27
WX 676.15 | 1046.38 | 728.41
AR H 599.41 | 619.80 | 740.31
RIS H 230.74 | 224.82 | 260.37
R HARAS B4 S 166.85 | 139.11 | 253.98
TP IRl 25 3 HY 37.09 19.06 2893
SR 235 434 9.77
FRBY A X S 3.10 2.80 2.15
E AR IR E RS 38.44 36.56 51.01
5 ORI S H 137.59 | 14324 | 205.25
AR T At % S 16.82 21.68 20.91
GEBTIR KA B S 0.00 32.00 60.47
FoAth sz 62.60 15.97 54.68
i %A+ B3 H 73.51 98.29 | 106.50
45 KAT S H 0.67 0.52 0.83
—HRAFTEZHE T 5667.52 | 6386.80 | 6674.08
i e S 12.63 37.02 37.64
5B AR H 28335 | 13281 | 337.06
[ e DR IR AT R S AP A R 0.31 0.31 0.29
RRET B e — MR F 45 R 9.72 0.69 0.62
AT T P A4 217.48 | 280.84 | 352.30
ST 494.89 | 508.94 | 534.44
7T A e 0.00 0.00 3.75
— R AT H AT 6685.90 | 7347.41 | 7940.19

AR F b TR KT o
K5 ILEE RN ETU Lk B AR L
(#45: 1)
5iH | 20184F  20194F 2020 4¢
RS
—RAIEIRSS S 52527 | 59637 | 558.28
Evis A 6.64 8.15 9.69
A 300.60 | 315.65 | 316.60
HE 1054.41 | 1148.50 | 1223.59

Er L Ak AR LIRS L F L d . AR YA S
2. mEHE SR I AR E R @S ANER
Fort kR T M BUTRAE

TRAE (R TVLTES 2021 4E445 F48 25
PATIHOLS 2022 4248 FIAE G T B S8 (4
F), 2021 4F, VLU SEI— M A FE RN
2812.3 127G, FIELIEK: 12.2%. Hrf, 5 Rk
N 1929.4 125G, [AIELIEK 13.4%, M2
TR N 68.6%. [FI3, T4 —
RN LS S 58 B 6778.5 1276, [AIHEIEK
1.6%.

SAEE, 2018 FELLK, TLVOE — AL
BUSNRFEIG K, BN S Ee e — A
RS AR H A E . LA EA
CEFRBERAIC, W BB R BE B

(2) BUFMAETRFM I HFRL

2018—2020 4, VL.PG 4 BUM I 4 T
N ETHRIEIE K, 739008 3490.92 14,76 3676.32
.75 5266.44 12,70, o 2020 FIGIEECK,
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FE R 2020 FEEHAG LA B LEBON . 30
51 55 INA bSO TR B R IR IS K . 2018
—2020 F, VLVGE BUM MR SR 5 5l
2568.74 12,70 2539.84 {¢. 7T A1 3093.47 1Z7t, LA
A A B LR N T 5@ AT TR U
Fs BN 27.91 1278 39.42 12
JCH1 218.66 12.7C, 2020 = K ME K 1 2 R HT0%
59 5 56 A2 S AHIRON 190.00 12785 & 15 55
CHb 7 BURF & B35 U 4334 550.87 427G
751.30 12 7CH1 1606.08 127G

2018—2020 4, VLFAHBUFIHEREE S HE
35N 2655.08 12.76..2586.83 12 TCAT 4011.12
f¢.75, CAEA LA B LA OGS H A 3,
2020 4 7] b KM 3G K 32 2 R 52 WU L B g7 &
PUERF E G B Z . 2020 4, BURFHEIES
TE A LS AR 472.52 1270, BUFMESE & TS
Mrge J7nm, TR TR

RO T B E A R L

(#4z: f20)
WX 2410.65 | 2170.38 2271.49
Hep: HA AR

LRI B B AR SN | 2319.72 | 1766.90 2016.77
AR S

WIS 167.02 | 263.71 158.96
b2 42.65 89.01 1312.99
AT R 3433 62.95 95.87
Bt 55 RAT A S 0.43 0.77 1.95
PP 5 [R5 2 HE 13 - - 169.86
BUFERE S X AT 2655.08 | 2586.83 4011.12
75 BUR % TR 27 18 4 3 122.27 102.83 157.27
Fef it B e TR 4 A 0.51 0.19 0.18
WH %4 377.12 678.68 625.34
GEEE T AR 33594 | 307.79 472.52
B &3 3490.92 | 3676.32 5266.44

L I QSRR T SR, A RERRL. R
MORF R 2. BB 5RE T AR E R WS AN
FA IR T W HUT A

FRAE (R TVLVES 2021 4E4248 Fl48 2 54
PATIEOLS 2022 F448 FIAE P T B 28 ()4
Y RILTEE W BUT M s, 2021 4F, VL7
B 5 BUBUR PR R S T URON 2971.8 1278, TRb
T 42%, HAEAE LA A R

2674.3 1270, AL R 5.8%. [FM, YLFAE5E
FBURF I 3 4 TR S HE 3594.0 14 7T, [RIEL R F%
10.4%, H A [EA T A RN 2 R 3
tH 1905.9 12.7%, FEILE TR 5.4%.

SR, TLVG4 BUMN P JS 4 TR R 15
K EA b B LRISON T A BUR
BN T T BRI, o= 117 35 8 Blf h 3
SURNFAE— B . 2 EUR & T 55 & i
e ) L 3 S LR BT, 2020 4RV PG48 BUR M3 4
X KR

(3) BAKAZ TR ILER

2018—2020 4, VLA EABEAZERA
ST 125.95 42.7T 98.77 1270 F1 83.81 14
JC CEZ MR BN AN HA [ 4 % A 208 T
WD, A BN ST B B AR - 2020 4,
LA EE R AL EMEFALR 11.72 47T,

TRAE (S TILPE4 2021 4E448 148 SR TR
PATIBHL S 2022 F42 98 FI4E 9 U B 52 1) 9R
F), 2021 4F, VLHEA EAREE HHEIA
96.9 1276, [FIELIEK 33.6%; [EHHRALE T
HH 27.1 1478, RIECTRE 14.9%.

(4) REREZ

TRAE (R TVLTES 2021 4E448 F48 25
PATIBIL S 2022 442948 FI4E 9 U B 52 1 9R
), 2022 47, VLPE — A LT YN 2952.5
{2756, b 2021 FHATHIEK 5%, HA Bk
A5 — A LTI L L R 69%; — A
LS S H 22 HE 6088 120, b 2021 FEIC T
HEIEK 0.4%. 2022 4, VLPHE BURHEZE ST
HULN 1874.7 147C, b 2021 fEHATHCT %
36.9%; WUR 4 Jik 4 TR S H 22k 2254.5 14,7,
Et 2021 44T H T 4% 37.3%. UL TS HIEL
TR, EER AR TS, AN R
Wi S7 22, 2022 4F, YLPHE EAG RALE T
N 60.4 12,78, H 2021 FEHAT £ T FE 37.7%,
T BRI H X P B L RN D s AT A
S WS S %Ak 31.6 1478, HE 2021 EHAT
K 16.5%. 2022 4, TLPHE &Ik IRE
F4WON 2391.3 1470, 2021 FFHATHIE K
1.9%; #5- Tt 2 ORI 3 4 57 HE 22 2353.6 127,

www.lhratings.com

14

- 4 =X

IsT



ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

BURF A Az AR AR

bt 2021 AT HOE K 3.1%

AR, TEEE AT DR
e, BN o B AT, B A 25 R LRI, X
E A B FE B s BURTE 2R AT
PaA BN SRR, (E 3 ik 52 s b
PR AT M R B B — R AR E .

7 RS

1. T BU 4 i 4

2018—2020 4, VLG4 BURN i 55 AN T
BK:, 2020 fEJEEN 7149.13 1278, Hobh— A
% 3387.27 127G, 15 47.38%; 4 Tiff 5% 3761.86
{2,756, 5 52.62%. 2018—2020 4F, VLPUHBAE
i 55 B RR 4L N [, 2020 4FJEE N 1177.1542. 7T

A7 2018—20205F 1 % 4 BUTF AR S

(¥4 1)

B 2018 £ 2019 ££ 2020 ££
b7 BURH it 55 4760.13 5351.00 7149.13
Horh, —fRfE%S 2945.30 3037.84 3387.27
£ 1 4 2% 1814.82 2313.16 3761.86
WA % 1363.04 1243.28 1177.15

E: REFWAEINTHK
FH SRR I BT R4

S R 55 45 K, 2020 AR, 1L
VG948 BUR A 5558 993.69 1278, 15 13.90%:;
T B BUR S R 6155.44 12,75, 7 E A 86.10%.
A fE . ARG EEBUM 7 33.89%
A 66.11%. M FEHEBUF GRS X 2 0E,
2020 VL PE A BUR 155 70 A0 LL 50, i
REB KB HIX AR B W AEMN A, 2508
1132.71 12,561 931.69 12,7

A8 20204 & T B4 R Ty BT M 41 0L

(¥#fz: fen)

B e e S| BUF % \ AR
HARH 993.69 398.98
B BURF 6155.44 778.17
&t 7149.13 1177.15

FA IR T W HUT R

M55 B4 a &, TLPEA BUR MG 95 3

TR TR K. B SACE, ok
&, 1E 2020 FRBUM TS T, FH T ORBE b5 i
1574.80 {¢.7t, Bk 1876.61 147t, ZCil
778.78 A4 7t, =2 F 7 BURT 53 45 A 41T
59.17%; 7EBA i 55 T, FH T ORI s i 121.19
{275, TTBUE# ¥ 242.60 12,7, 2238 352.23 1.7t
I A B 5 45 A 60.83% .

A9 202040 KT B E BT AR AR L B a R

(F4x: f20)
571953 H B 1a 25 BUR % RA S

PRI B 1574.80 121.19
BB 1876.61 242.60
238 778.78 352.23
AR 141.17 2.64
BB 13.60 0.13
RAMIKH B 517.49 46.38
BEIT AR 298.86 28.95
AR 487.44 3228
Hofth 1460.36 350.76
&it 7149.13 1177.15

E: REZWA AN
FA R IR T M HUTRAE

S BRATT T, 2 E & FittiE, 2020 4K
TV A BURN U5 IR AN 8299.44 125G, #2019
SEJRH N 2023.00 1270, #E 2020 FJE, (L4
B BUR SUE IR TR 55 B 80N 7149.13 14
TG, MR SS IRAT M 4% 1150.31 1278, RKA1E —
SE PR 2% (6]

A10 2018 - 2020531 5 5 B S TR L
(#45: 127)

BiH 2018 £ 2019 4 ‘ 2020 £
UM 55 BR A3 5491.20 6276.44 8299.44
Horb — RS 3378.61 3561.55 3957.55

LIf555 2112.59 2714.89 4341.89

TR T M BUT R

YR (e TILTEA 2021 F448 Fs i
PATIEOLE 2022 424 FIE T B 2 B4R
) M ALV BT W s b, 2021 FEJRYLT
BEBURFGSIRER 10041.44 1270, Hod: —#fi
25 B4 4279.55 14,76, L1555 FRET 5761.89 12

www.lhratings.com

15

= |

fwao

.

I



ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

BURF A Az AR AR

TGo 2021 SRJi, VLA BUM 7 55 R 41 9013.34 12
g6, Hd: — MBS REN3765.42 10T, LI
%% 5247.92 127G

SEE, LR BUFEG S5 F 2T
TR % TBCEBRIASE, KR —E

F1 ik % 2 1]

2. W BT EE

2018—2020 4, VI P44 BU 52 55/ 4 4F GDP
HAr LT, 55008 21.65%- 21.61%F1 27.83%.
Fri% 2021 I BIE AT A A A0 B R
B, 2021 FILPEE BUN 655/ 44 GDP N
30.43%. M, YLFEE BUF 6 55/24 4 GDP 4b
TR, g i —.

2018—2020 4, VLVEELEEM 1 (M 4y
G 1= — M A ST NN+ BURF 1 FE S U N+
AN ) 4N 7430.47 A2 T794.11
{¢. 711 8853.05 1. 7T, UM 15573 il A 4760.13
{¢.76 5351.00 12701 7149.13 14 7C. [AH, B
£33 55 55 456 T3 2R 53 73] 2 64.06% - 68.65%
1 80.75%.

BRI 55 14 BE 40 AT 5 2022 —2023 47,
YL VG 8 7 224258 1 2 1 BURT 152 55290 0 N
753.05 {Z.7CH 885.75 147, 43 AIAH 24T 2020 4
JEE 4 MR EURF A 551 10.53%F0 12.39%; 2023 4E
DL 75 B B BABUM 7 45 5078.23 147G,
5 A EREUR 5 55 11 71.03%.0 AR WG 4R 75 44 B
WFEE AR AEAT R IR

NARE, TLHEBU G5 i —, Rk

FHAL IS

e 23
B

LGRS X M 7 D AR X 2R

A 11 APERGARRAL F2FHEFL (F15: LA, 1)

PIEEIT I BUF SR RS I AR, R8T
A BEFFELRT RO B, RRYE
—RE MR A A, AR RTRE TR

. AEIEGRFRLREN D

1. AI+E R AT AR
2022 FFEYL VG4 1 B R AR % T3 55
(- )\ J)D——2022 FVT P48 BURF % Tiffi (=
D (BURNFRR “ AWML TS ") AT
154y 56.2017 12,70, #ABR 9 15 4%, FF-4EAT &,
B — RIS A

2. AHE R AT B BT R 449 %R

AL WU R 4R AT AR N 56.2017 47T,
AR, H 2T 2020 FEJEVL A BUR A
IR TR S M (7149.13 1278) 11 0.79%,
FLRAT ML VU BEARBUR5 55 IS AR /N

3. KIE R HAZL A J) 54T

AL TR HEEREAT 69 N5k
TH R E%, BARINE 11 n. RIS =07
H I B sk 5 Rt B RSP T DE 4k
i, EFUE PR R T, BIFAEHN, &5
P H S AT T 58 4 P47 A DR 28 0 I
A AR 5 015 5 08 A B Uh 078 25 A 4K
7F 1.27~33.16 {52 I8, XFTH Frf piz A 24
TP 35 5 B0 1.19~5.01 1522 8], 101 H Ui 25 g
W 2 (TR AT S B R A A B 7 2R o

AT
HTHESF
A EAE SR

AT
Hibpt | RATEST
B | ISR R X4 R

2134 2% BER
*8 e

3.81 1.00 1.65 3.06 08 5.52 1.93
Sk — 1 TR i i
VT E 7y Il 4oz ATl
JULBE PIRX IR | g 16.71 2.00 329 1625 32.34 9.83 1.66
K—HTAE
JUIL AR P X ARV (L X 25 &
L TH 278 2.00 329 2872 39.00 11.86 122
2 222020 FRBUR 4 4R H it o 42
www.lhratings.com 16

P =311

i

Im



ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

BURF A Az AR AR

TP LD AR BE LA W B2 e 1 B
RN 1 M A e H

I MR R 2 e AR

B | BE

FEL TSR

T
B

1.30

235
-

HoAimh
B3

AN

RTRET

00 P Sl
=

42.98

20.10

ST

RATHREF

aELiES e

X4 FR

RAEHES
iz /8

s (R ZEIK BT L) 3.50 0.80 132 5.55 27.02 20.53 3.93

P IR 2 o — P e RO 1

e 239 0.30 0.49 0.78 493 10.00 3.88

A 1 = e 4 4 T B

RO LR 1.28 0.80 132 2.18 1751 1331 5.01

MUEBEIE T 2 LR % I H 0.15 0.11 0.18 0.00 0.23 1.28 1.28

?@g Al HC A B2 2 BT 0.44 0.18 0.30 0.30 0.88 2.96 1.48

P X AN X AL L) ) L 15 ek

TR HE R 0.12 0.04 0.06 0.09 0.19 3.15 1.26

)R | H AL X 25 A s 15 H 3.44 2.00 3.29 0.00 5.49 1.67 1.67

BV Gt R R RIX

ST EANZIHNXSUETH (— 1.33 0.20 0.33 0.00 0.62 1.88 1.88

D)

ST 4l T X L el v

[ T 10.00 3.00 493 0.00 8.01 1.63 1.63

; SRBE L v BRLRUAL il B 2 BT %i%ﬁ 4.60 1.75 2.89 0.28 3.98 138 1.26

FRERINRERE (FPab A

oy M T A 1.32 0.33 0.54 0.42 1.72 3.19 1.79

M2 P EERE R H 2.00 0.20 0.33 1.27 591 17.96 3.69

2 ETERIE 1.50 0.25 0.41 0.90 2.00 4.86 1.52

M2 ZI X AR E (=

A 13.92 0.70 1.15 6.74 10.41 9.04 132

2 U HEARTF R X VLS Bk

R 0 21.00 0.70 1.15 6.58 10.99 9.54 1.42

g EQESLE SRa e Ee 2 13.40 1.20 1.97 6.25 11.93 6.04 145

M2

WIZR X A SE IR S8k 2 4297 37 H ! 2.68 1.22 2.01 0.78 3.92 1.95 1.40

B A VR X K Bt % L

5 2.50 0.55 0.90 0.00 139 1.53 1.53

B2 T LA 4 E X B BA iR

S AT 3.00 0.60 0.99 1.73 4.06 4.11 1.49

PR 7 L b Br R 23.40 1.00 165 1141 2151 13.08 1.65

BT EH

FEREL 2022 £EFIH /N X B 5 H 5.52 0.50 0.82 0.82 233 2.83 1.41

JUIT TSR X DA i e AR 55 B 13

P e 429 1.17 1.92 3.93 24.59 12.82 420

%gﬂi%;@%lﬁd@aﬁuﬁ&ﬁaﬁ 0.76 0.20 033 0.64 137 417 141

ziig*”%iﬁﬁ*%ﬁ%ﬁﬂ 0.62 0.30 0.49 0.00 0.63 1.28 1.28

%j; FORAH IR A5 = B AL 0.65 0.52 0.86 0.00 1.63 1.91 1.91

B EL R A RoE O ST T 2.00 0.90 1.48 1.49 9.13 6.17 3.07

BB TR ORI H 3.51 1.00 1.65 1.22 435 2.64 1.52

ARG BN RO B A B e 1 i

e 0.38 0.30 0.50 0.00 1.81 3.63 3.63

Frai o S EROEAR ST E 3.11 0.20 0.33 1.32 2.01 6.12 1.22

§it B I R I LR A R ALk TR E 1.82 0.40 0.66 1.71 3.20 4.86 1.35

LI TR UALIOA ST i B A 4

o i B 2.00 1.60 2.63 0.00 3.46 131 131
www.lhratings.com 17

Ry £ 4

‘

=\



BESEETGERHERAE . o
China Lianhe Credit Rating Co.,Ltd. B RARHAT R R RIRE

AR RN gﬁgi
JfhEh | AT RS BRIARRC
s - B3 ﬁrﬁ@g%l& ﬁgiggg
i &E f%
%%%E%%E%EZ; izzz . 1.50 0.60 0.9 0.00 131 1.33 133
5K 0.85 0.30 0.49 0.49 1.59 321 1.61
?gﬁﬁ%ggﬁg% Ly 2 1.20 0.45 0.74 0.00 0.95 1.29 1.29
fFEE AT Uk 55 H 6.67 0.40 0.66 6.74 9.33 14.19 1.26
%Eﬁiﬂigfﬁ%ﬁ%éﬁﬁ&ﬁﬁ B T 1.50 0.75 1.23 0.26 232 1.88 1.55
S BEAFEOMTRE X 2 R H 1.90 0.93 1.53 0.26 228 1.49 1.28
;2;%@%%%@@7 BRI 4.86 1.58 2.60 4.67 10.12 3.90 1.39
ggfﬁz?ﬁiﬁm DAL B = 1.02 0.32 0.53 0.80 1.84 3.45 138
o B X 45 447 i R 0 H 0.14 0.11 0.18 0.00 0.24 1.30 1.30
ig%gﬁmﬂ#ﬁ# e 0.80 0.30 0.49 0.56 1.48 3.00 1.41
b B e X R H BHAEN 4.00 1.00 1.65 3.29 6.24 3.80 127
érﬁ]ﬂk@mf T SRR 7.00 2.30 3.78 2.80 8.32 2.20 1.26
U2 B TH /N X eE T H 1.60 0.22 0.35 0.91 1.64 4.64 1.30
g%gﬁgﬁﬁ%w@%@ﬁ%ﬁg 3.60 0.49 0.80 3.57 5.98 7.44 137
ﬁ;?ﬁw\ﬁ@ﬁmmgﬁ%ﬁ& 10.39 0.50 0.82 11.11 2727 33.16 2.29
gﬁﬁfgg%f—éﬂﬁﬁ SATER 12.00 2.00 3.29 1233 24.76 7.53 1.59
LTS M X K R B s A X
(EEIT AR SuERTT) #BH 11.80 1.01 1.67 14.13 19.90 11.95 1.26
%(J'I'Iﬁg; A B A 1.51 020 033 1.65 2.54 7.71 129
;E‘l; iig@;gﬁf)ﬁggmmﬁ 9.49 0.50 0.82 731 10.81 13.14 1.33
gﬁi? = AR R 15t 1.70 0.40 0.66 1.43 2.56 3.89 1.23
Egi‘;g PR B RAHA L 0.32 0.10 0.16 0.00 0.24 1.47 1.47
PR SRS e e K =R s 1.98 0.20 0.33 1.61 2.53 7.70 1.30
Egﬂi%bk%gm}i@ﬁ%ﬁ - 2.08 0.60 0.99 1.73 12.97 13.15 477
w7 B RS T R TIE 4.63 1.00 1.65 4.11 11.86 7.21 2.06
%gg"ﬁj R R ST BB i R 422 2.40 3.95 0.00 5.02 127 127
I )1 X 24 TR SR s A H 1.10 0.60 0.99 0.00 1.57 1.59 1.59
;fmlz% éﬂ%ﬁﬁﬁ@ﬁ%%ﬂ%m 3.01 1.95 321 0.00 4.07 127 127
PN TZR 2 X0 A3 2 i H 0.58 0.45 0.74 0.00 1.01 1.36 1.36
PEM TR 2 KA e gom g | DRI 0.88 0.70 115 0.00 1.60 139 139
E;igg%@&ﬁﬁk@& FiR 0.83 0.45 0.74 0.00 0.97 1.30 1.30
IR R TR bR 5 4.50 1.80 2.96 1.97 5.93 2.00 1.20
SR EIE e CGHXO 2.36 1.06 1.74 1.37 3.71 2.14 1.19
SR S ER P MR EEIR S S 0.81 0.42 0.69 0.00 0.88 127 127

Yo\ ol 728

www.lhratings.com 18



SEETBRINBRAD

China Lianhe Credit Rating Co.,Ltd.

B & R 5 AR AR

FHAETIRSE TN
Hibhgh | FHTFRET
W | KA

- o i @‘ﬁ%&

Be AL
OETH
TR BB R R R AR T H 1.20 0.80 1.32 0.00 1.99 1.52 1.52

&1t 309.70 56.20 92.45| 194.97

Er 1 BORARIERIF A RATRAN 430%; 2. BEEKEAT AD B A R T ARG ELR; 3. REAWA LA
FA R BEATASARIE T & 4 WHUT A0 B0 B I A 5 B A 8 R P & 5 IR 4RE A B H b 39

RIEIAT (2017) 89 53¢, HWifsixf N
(50 H B B R S ek B RN, B4 f%
HEIZ I H X R 1) & T 95 RS0 %5 e HEAE
LITH TR MG A4S, A58 H AR
FI R A H R 25 BEE B e A 4. I H
E A R IBURT P 25 4 B TSN 2T F i DA B,
AREIEBAGIFE AR G, AITEL T3 55 R4
WRAT BT A e, T H RN SLBLE 7
PAVHIE .

2018—2020 4, VLPUABUTFIHEREESIA &
THOT A 8 & 105 F7 AR 4 1 78 5 A 2o o
62.11 5. 65.41 {5411 93.71 5, BURFIEIESE L

BT AIA L T o7 A 4 178 75 A5 2500 oA
%rw%4muﬁﬂsmgﬁoﬂﬁ%ﬂﬁﬁ

SN BT FIBUR PR I & RN A X A
%%mﬁ#ﬁhﬁgmo

BINE, RPTHGiFEMRTEEFERA
SERH TR TT208 KRR #il
SN EHEARONEE, TH P R
HMEHEEREA R AT, A seIm H mhst
i §*$®‘HH BA s, 5
P10 FRCEAUAT 2 S5 30 B[] B RSS2 T ] 4 15 3F
FERITTH iz B 1E I R =K. SR A
L IG5 45 BF S NN IBURT 1 2 6 TR A 2
IO X6F 7 (RUSC N T Bt ¥ A ST B 7 A R A3 3 21
AR SR, BUNATIE L DU BRATAN RKAT &
Tifiior 48, AL UG 27 B A Re 48
1) RS AR AR

I\ &g

BT LIRS WBL &K s
BUR 5 55 R 150 DA S AR ) T A5 25 12 0 6 7 1R 4%
BV, BCA BHE VO A U5 5 2 A AR
PRI A ARAR, B A T A5 2515 T 5 4
N AAA.

www.lhratings.com

19

W N VWY



BESEETGERHERAE . AN
China Lianhe Credit Rating Co.,Ltd. BUR £ T8 5 E AR BRI E

it 1 BEHFRREREIX

B A A5 MO BUR AR G 05 F SR A= L), fF5 % N: AAA. AA. A, BBB.
BB. B. CCC. CC. C. AAAZATH] “~” FFgdtiTilil, FonEHEHRICT A%ES: AAKEB
GOTH “+7 B -7 FFSIETRON, RoNE A GHNE T ER TS K.

FAE RS R ST T VPO G LM (M AR X IR, {5 P 552 i v BRSO T VP4
X OB LI AOE L, (AR S {5 S PTFI0on GOB LI P e . BARSEE AN LI 35

FARE X
AAA | BEERS IR IR, FEARZARZ GBI, E2 KRR
AA IR IIRE IR SR, AR GBI KR, EL KB
A BEIEGR ST e TR, B ARG FFIRBEI R0, 12 RS AR
BBB SRS — MR, ZARZ GRS mEK, HELRE—K
BB BEIEG 55 B IS, ARG GBI K, B2 R
B EIEA 55 (¥ B8 DT BOR MR T RAF I HE BT, B2 XA AR &
CCC LI 55 IO RE JI MR FE MO T RAF IR B, i 2 U IR
cC FEARNRELLIE AR

www.lhratings.com 20

a2 7

s



BESEETGERHERAE . AN
China Lianhe Credit Rating Co.,Ltd. BUR £ T8 5 E AR BRI E

BRAFATIRAE AR PR E) £ F
2022 FLHE HRELREAMER TR GHA (TAH)
——2022 F X HEBAF A (=1H)
B IRIZIF R 2 HE

AR AR S M B R UATIBG 5 BA5 PP L AT PR A =) CBURRIFR “IR & 5345 7) R0l
FSRNE,  BRE BUE R AL AR UG5 PP AW N R Bad AT EREA VRS, BRERTELR
B R JH R R VPN AN s S R R VP2 o

TLVH8 BT DAL & 545 BREA VP2 BB B0 R KR ARG BERE. RGBT
5 RH% A R I BUR ZOR MBIV G R A € E AL T 57 1V 28 RO A 58 LR
ER PP T AR .

LB A HPIRDL SR G DL A A2 FRAAL, R A AT RE X A& T 65t 73 45 T
G RO B R FH T, VL0 BT N K Il kR & B4 IR A R Bk

WRE BRSSP A DR BL SR R TE DL, AR AT B AL, B AT
REXS A T 5715 PR AR RO i R S I, B SR T B A, [
I BEAT 0T, RSO BOR RS VP R, L RERERVP IR T, JHZ B BORE R
ANBFLVPFR A TR 29 5E 03B e 35 BRIER VP I 3 75 A 4

UL A T BUT A BE S SR LR ER VPR Bk, B I E e . BRI E
2RI HATE R, BeE B AT LAZS 1R B PP

www.lhratings.com 21

~ =



		2022-05-16T19:54:43+0800


		2022-05-16T19:54:48+0800


		2022-05-16T19:54:48+0800


		2022-05-16T19:54:48+0800


		2022-05-16T19:54:48+0800


		2022-05-16T19:54:48+0800


		2022-05-16T19:54:48+0800


		2022-05-16T19:54:48+0800


		2022-05-16T19:54:48+0800


		2022-05-16T19:54:48+0800


		2022-05-16T19:54:48+0800


		2022-05-16T19:54:48+0800


		2022-05-16T19:54:48+0800


		2022-05-16T19:54:48+0800


		2022-05-16T19:54:48+0800


		2022-05-16T19:54:48+0800


		2022-05-16T19:54:48+0800


		2022-05-16T19:54:48+0800


		2022-05-16T19:54:48+0800


		2022-05-16T19:54:48+0800


		2022-05-16T19:54:48+0800


		2022-05-16T19:54:48+0800


		2022-05-16T19:54:48+0800


		2022-05-16T19:54:53+0800




