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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 FIFE 27k (SfERBEIR) ENEHRE
(ZHR) —2022 FIAEHEAEN RS (=+=H))
ERITERIREG

—. EFHR

LVE4, fifR “#”, PEASITHIX, &
SN E T WLHEM T HEARRET, EKIT
HONIERE R, RARWIL. AR, FRIES R, PSR
WIFE, JBEEE . eBom IR, SRy
16.69 iV i B, NREME. UL, BB,
M. B HY. 5. REE. L. e
JERSE 11 ANy, R4 (TLPE% 2021 FEH
RAFF S RKESG AR, #ZF 2021 FIK,

LA EAEND 4517.4 N, AR 61.46%;

2021 VT PH 44 SEBLHL X A 77 0 E 29619.7 1278,
bt 2020 F3EHK 8.8%; 43 AIHLIX A/~ E
65560 JG, Lt 2020 FHEK 8.8%; &R AR
BEUSN 30610 76, b 2020 E35K: 9.3%.

TR NRBUFEEH: TAAME AR
WX 2L AN BN R 999 5

Z BREFBITRES

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

AR R IR AN E VRN, A R A
T, ARRETRINIG, WSMGBEA R
PR REIRAE KSR I W T I KR IS
] A 22 3t i KO S, T 37 32 A R el 1
$Eh0, LBt AR N AT IS 73— K
FEMTTRT, “RIK. R BovEEGE

SR, USRI I

SO, 20220 —ZRf, FEENE
;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 20194 /K7 (1.70%)

ZXFLF, FZFLRREFEYREX,
2022 FE—ZEFE, . LI E b
73514 6.00041 5.80%, T4 BfkfaE,
2 3 HZ 2 M tE K E R, o4l
IR A, R R AR I S E I
i 225 2 =LA [F] L3y 4.00%, A K
A R P AR T 8 (4.57%) Mt T 2019
SEIRE (7.20%) 5 B fil 784 AR 4% AT 52 3 SR e
dio

A1 ©EIBZFHKE

HiE ‘ 2021 £ ‘ 2021 & 2021 & 2021 £ 2022 £

—Z=E G =FE e —f
GDP AF (%) 24.80 28.15 28.99 32.42 27.02
GDP H# (%) 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
B (%) 25.60(7.60) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70
BT (%) 29.70(2.30) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50
HE B 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
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HAME (%) 48.78 38.51 32.88 29.87 15.80
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
—RAFETEWNAIEE (%) 24.20 21.80 16.30 10.70 8.60
—RAFETEZ HIEE (%) 6.20 4.50 2.30 0.30 8.30
BEABERWE (%) 5.30 5.00 4.90 5.10 5.80
£EHERABWERARE (%) 13.70(4.53) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10

JE: 1.GDP 484 S &0, HA043E3 4 R Figik; 2.GDP A4l Mt . Fdgkde RNt 3ah ok, ol £
Tttt 4B IR, WAAE A L FAIKIE,; 548 ERANT LEIAIGE A LIRE IR, 62021 FHEFHTAARA

ER I E
FoAt kR B TASARYE B Réit BA= Wind 2045 #22
FR#®, HRTHIBREFEEK, B
RR R R TG, B RER
BEAE., WO, 2022 TS
b S 10.87 Ji12 TG, [FIEIEK 3.27%,
Jo BAF R AP (4.14%), FEE
& 3 A, R R RS R RS
W, R BRI, 2022
o A [ ] e AR R ERF) 10,49 1L
JG, FIHIEK 9.30%, 4 FAIx &AL i, 5
M= R A B AR SRR s R IR R T,
RILT “Fdfi K BURRL A R PE A s il
B b e, 2 3 HiAbREE . A7,
H T AR o U . 2022 FF— 2R Fh [ 1%

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

Horp, 1 8209.20 1236 7t, [AHLHE K 15.80%;
H11 6579.80 12370, [FIELIEK 9.60%; 57 5 I
# 1629.40 1235 7C.

CPI F] ki@ E4R-F4&, PPI F)LL#KMER
A%, 2022 F—Z=F CPI [ LK 1.10%,
S AN R O T A e IR R Eek
HEBHH) EAT 73 6] . —Z=FE PPI [A] LLIG K 8.70%,
5 F (R b3 e [m] 94 0 FE A P i i PP 3R B F 1%
BT, BATEN R, MONBLE 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 SR AT AN AT o

AL EY R, MEKAEFEAR. 2022
R R 12,06 Jifeot, R4

[FHAZ 8 1.77 Jifeo6; 3 HARM AT &R
EEHE K 10.60%, 3E#AEL FAFEAR SR 0.30 NE
Mo MEERIE, TWABUET B S BUMN 5 27 1 b ot
Kigshi, By ki 3REs ), —=F
JEE UM 5 7 4 R % R ARL A B4 ] HH 22 3 9238
270 FHAMSZHE DR 22 AR SR 5 R A
B T SRR AN A A5t 25 4 i 5 5B 4 [ 1 43 ) 22
14 4258 12,76 H1 4050 12.7T

W BOMNIEAT EARTAE, RAEFE B4R
X HAFRH AFRE, 2022 B, SE K
ANFEFEILN 6.20 Jifeot, [FHIHEK 8.60%,
BN ST AT AR . o, A EBIRA
525 Jifeot, [FHEK 7.70%, FERZ T
a1o0| &7 31 iz bR S P (2 b A SR Y G 1ol 42
IR A 258 S S5 DR 2 PG T R NS . S
HOTTH, 2022 FF—ZRE A E A ILTE S H
6.36 Jife.ot, ALK 8.30%, NAETHE N
23.80%, @EFELL EAEFREIEE 030 NE A
ROAESEE O B T A 1R, Bl
Ry HE LMK S ORERATY . A
YT HIREIEE A K 22.40%. 8.50%. 8.40%-
6.80%- 6.20%.

ML E AR K, BERBAFEEIEK.
2022 S, WA R RIE N 5.53%,
1 AL 2 AdliEoleis e, kil
539N 5.30%- 5.50%, ik BAERBIKSE,
to/hig BTt FFEZE b 3 H U
K INE, WEEE KRR T2
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5.80%, AR EF 0.50 NE >, FREt
VR A TR, 2022 fE—ZFJF, SEERA
YR ZECUN 1.03 T3 76, SEBRIF] EEIE K 5.10%,
JE R E K.

2. BB Ko 2 50T

RRERAEENREGLE, RELF
BAEGERE, ERFLFHHEREE.
2022 4 H, EERE SR H, BN
KAEE N AL E , SiE R L5
OO, VISR EZE M AT K. REFEITE
ITAEGBEX (H] . B E o I BUR %54, B)
NI A TEHEARBAAORIE S R A g —
K PR BL S BOR SR IR, R iEAM 7T
FOR R HE MK Gl S Fr SR 2 B [ I,
5 SRR T R B E sAS . SO A
FARE: HHELRTEAREH,; 4
SRR A P B B EE AR E,  ARAR
R4

B BN B Hon, BFEREN
K, A rEg, A7 AT B RS2 BE DL A
MR kst Tl AR 7= )4 Rk 75 K ok
Uiy, PRI ETR AR A T, ATRE
TARGERL AT 75 B N 1 47 T R
FHAN B RS, HIZE SRt — DRI 1R
SRR S BT T BUR N 4555
bris s R, B0 EEREEE TR, X
TEGSHERMESZE L EE. A5 TI,
IMF. {5847 56 [ BRpLA 3 A 1 5 [ £
GEHGR TN o FITH AR SR DK R 1 AT5 R 8
K, S 5.50%38 K H AR R A BTk .

= XEEFES

1. RIRA Ak

VR4 b A FATEUX, AT E R R
0, KILH MR R, JEB T HRARRIX . YLPEA
Sy IX R R P R A G IX, BNA R EE K
PRKTH — TP, A2 R R R f e b I

e —, A “HFRLE” R EE” “ b ER
#H “HeBe 2" MEE,

TP XA, ZIEfER], &t 240
BWS KR, BT BN E N . S5E
IS . BRI, A LR WiER. BT
. EE. AL, RIL 6 KEANE T, BA
MR AR, 2830, AR, gkEE. sk, BiRss
ME L. 2021 K, TLTPHE RS E s HAE
4822.0 o~ HL, Horbrmpd 2R HURE S84 2000 A HL,
MEEEE LA AT, LAESRNAET
B, Bl BEMRERE L EXmEAY, 24
CLSCE B B i, 10 28 MG, AR
HERR DU SR\ LI i A BRI, TRk
TR AL s AR B S e TG
(R A R o 2021 SRS, TTPE A A MBS
B 211101.2 A8, Hrbmsl A RKE 4 HE
6308.9 AH, ArfEAEF A . fiasdimH,
PR A R B BALE YL SN 201,
I HNLNAEE 7 ML, 2021 FRIZE
1371.6 JI NI, [AILEIEK 7.8 %; [FI3Y, fRict
17.9 Jimli, [AEL P& 4.3%. AKE 5, LA
KBRS R IE, DAL KB P E N 3, Bk
WG, 5. e 1855 101 4 EE@EHR, I
LIRS B JUTL P4 [ 9T 32 B8 R
—HE I B O, A LT R E 2R
— RO, KITH 02—, 2020 FJE, 4
AREE TS B 5716 A, Hh ESE g g
AR 871 A8 AHA WIHs A % kin
B7 628 4, FmELL_EIRAKIINAL 188 4, HEAEF
T SkVARE 11 Ay i D A RE s3] 1.76 12
Wi, FEREHE 128.9 JikrfA .

PR BARGIREE . ALy, g
PRI IR R, A 4 I oK BRI 7K — /IS BH T
s ER KV E B 2 —, BAEEFHIE
WIS KTE 166.7 JTAE, Ho Al FRAE
KA 26.7 J5 AW, AV AE 4 [ 5 A5 5B AT
REVE T I, 28 WA =00 VR 5, A, 45, Al 45
Pt & RN “Lear”, Hohdiit=
4 ET 40%, HAEH B A 13%0 1,
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SR YR AN B L RV IR A R JE AR
—, FHARN B BB R R A . TR
WG IR T T, YLPEE AR S L FERIL L =3
s ZREVIVS . SR E ES T = EK SA K
IR, RIETIREE .

TLVEE LT X, 78 E KR R AR
AAREENENA. &5riir. 2016 £ 12 H, H
Bt AT T (R TEdE e X Wkt “ + =17
MRIHEE D), BAsLvE4E . 2BE . LA
WA WAL A A R R R, AT
SCPE R I X 22 R G K . 2021 A 1 H,
E 5B RAT T B R i 2 X IR M R
FEITR LY, BRI SCRF A 2 XIR DS R RN
] 2% K X A i AR 57 X . ST e AR Tl
FHRHRN e R E A E, X
ey, wiisEE e, LRERERAS. &
L P b XA 2 USRS SCRFES R 5
Ji o g X R i i = X R P S 5 R
KIEBX B, RN A5 BB S X
L PN AR X, IR FE . X
INGEE PRBLIX AU« M 5 45 F s 4 A
X, FHEH 2 HIE OB R A IR X
S A ATy 2 XIF R A AL A AE, 5l
S 4 P SR X R I X B R R
XHFRMEX NS “—i—ig 7 @i, UJT
TR AR Y DR IR S S 7T

RARKRE, TLP9E XA, @R, |
REIRFERE, NHAETREAE THF%M.
W8 5 S W RS KR P I Tt SR I AR S e i
XM BRI P, VIR XA R
A B KB — i 7.

2. RIRGIF LA

RYE (LA EREFA SR ES A
i), 2019—2021 4, VLPHEAFFFREHEK, =
4 GDP 459N 24667.29 /.56 25691.5 276K
29619.7 /2.7t 2021 A mAEE 15 61, #%
AT AT, ALK 8.8%. 2021 4, YI.7G
A AN GDP A 65560 7t (F1& 10162 3£70),

A ELHE K 8.8%, HE# 4 15 1.
B 1 Il A BEAIGE A

35000 12
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25000
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I :
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12 2013 2014 2015 2016 2017 2018 2019 2020 2021

=
S
S

5

T AP B (fLTD) e (T GDPHEE (%) ERBHHE (%)

HAERR: IHGITEL. itk BRATAF

(1) Fibgiiy

B 28 5F R B e AR R IE D g, 1T
PO P i iR DA, 2019—2021 4F, =R
FAbEER Y 8.3:44.2:47.5 AN 7.9:44.5:47.6,
Horpgg—ralk. SR = St
B sl , NATE 5K I TTik % F, 2019—2021
5, U0 DTRR R B 3.4%- 49.9%F1 46.7%
PN 7.3%. 40.4%A01 52.3%, 5=, 445
WK R B I 2R =k

2021 4F, VLPGE A T IE 10773.4
.76, 2020 F3EK 9.0%; FAELL L Tk
IMEIK 11.4%, FAaEAA H Tl 3 g 3%
K 12.6%, HEEIBLLE T ER 81.7%,
XPRUAE P B TV K I DTk ZEN 86.9%, R4
AH Tk TTER R . T EESR, YL UE A St
“2+6+N” PSR R, B IITEA AR
FAER 2 NALHF=. HEEEAm, KT
TR 5 1A G P2 RS, 1L DL
W8 MR A R A
BN ET R R T B, 2R A
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
SIRLEA IR LS 7 ANE S ERE, BN TN
JEA R B b 1, AHIL G SR IR 220 T
SR e AR, KIEH T LA
LR AR TP AR A TR A 7 4
AR A, B9 A AR B
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A, MR E T, TLVREVRIN T EREE
Jo S AMER. & RGOk, ¥
BT RN R AT A RL” SRR
HE, P 13 KPR 2 ANEZHT A Tkt
FEbRIEE L. HS LRI, TIPE 2 5L 4t
FEMATAELE P2 2 R ARG 72 B A AN |
BUHTRE I AR W@, Yk, VPR R
FEUFTEAR Y, AT E R X, PAHAE
N TR A= b AR A M 7l e ) B
k. HAT, 28 WA ERIESHEAT KX 9
5 2016 4 10 H#ILHN X E A7, B
X EE 2 AN 2EZE 18 MEXRGHIX, 2T
r S X RS PR Sl ) 3 b AR A Y

KX, 201856 A, {LIEEEE T (ILAE
FEGe P AR TR AT BRI (2018 —2020 £F)),
SR A AL G IR EUIR AR AL, LA
o, itk ek, @b, i . AL
SR YA R A I S W RS 9 UK 5 NSO TR 53
Refud . B b, rtafilia., reaeias., rokg
B SEHES) Tl s iR R R . 2021 4F, YLV
CEND 1 TR RN A= 5 Tk 5 N |4 I F =g
TP INE EEE S 0 23.2% 38.5%; Ll
Flg K 24.5%, mER LR K
29.2%.

TLPEAE e 55\ LAAZ i s SCA RN 3= .
PEBE T U P S5 K B T 2%, 2021 4RV
B IR SH T 2B Tk e ok Toll, 183
52.3%, MAFSEBETF KR EES T,
2019—2021 4, VLB 5 =\ hifa 4 il
11760.1 1275+ 12365.1 1¢.70H1 14102.2 47T, 7]
EE 2 K 9.0%- 4.0%F11 9.5%. o, #E& Al
TG INE 2536.7 1276, K 11.4%; 22id@
B, SREAIEBOLIEME 1218.9 1270, K
14.9%; {EEAEYOLIEINE 506.4 1276, K
19.5%; SRl 38 e 1975.0 1276, K 5.4%;
S A IIAE 2176.6 1270, K 5.2%; 15 B
R4 BEAE BHEARIRSHE InfE 561.3 12
76, WK 10.7%.

(2) #&F. HFfitho

2019—2021 4, VLPUA [ € BT = 5% ]
FE AR B 6] L2y 3 K 9.2%1.8.2%F1 10.8%.
S E, TLFEEEE B R L =k
KA, 2021 FEHE—. . ZPAIRE G E S 5
N 1.7% 15.5%K01 6.4%.

B2 nd AR R BRI R AL

1SN —_

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

— AR (%) BRAHME (%)

A RR: ITEmGRITEL

HARIL A LTS K M £ 248 7, ik
FESRARAR KT, 2019—2021 4F, TLPEEH:
SV T S B BN 8421.6 147G 10371.8
{2,761 12206.7 4¢.7C, 43 A A LG K 11.3%- 3.0%
A 17.7%. 2021 4F, YLP9E JE RN RS
20290 JG, kb 2020 FEEK 13.0%.

2019—2021 4, YLPG4HEH LR 7 N
3511.9 1475 4010.1 12701 4980.4 1475, 435
F K 11.1%. 14.3%F1 23.7%. 2021 FJK,
TLVH H E 3671.8 1276, MK 25.8%, &
RREMWIE I, Nhshsb R KM =
Koriik: #ECME 1308.6 1278, 9K 18.3%.

MR, IEFERILEREFRFEINK, 5™~
Wgktafamfith, T REE KBS, ik
VX285 A Je DT R FE AR R, A H S A X W
KRS R = N, RRILAA ST KR
R St A i

3. RIRe Rk

PR (I PE2 2021 4 RE T2 K &
Guit AR, 2021 4K, TLVG4E SR A R T
K IAT N AE 47455.7 1276, EL 2021 4188 0
3847.6 147G AEBE RN N R T & TUHCR

www.lhratings.com

8

NG et O



ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.
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A 46920.7 1275, b 2021 SERIHE N 5511.5 12
JGo

AR RV AE iz T R FEfade, SRl
AT Y =V 2 R NP X101 & s S N2 O

i 75 /i3 A

4. REK K

MRIEILPE 2022 FFBURN TAER TS, 2022 4
TLPHAE K R BT B A2 X AR 7= sl
BK 7%0h By — AR K 5%, M
FEDL B T I 8% LA I, [ W5 P 5t
B 8%LL b, A2l i B LG K 10% A
e, SEBRRI ARG K 6% 4, WAEFIAAT R
A LECUN K 7.5% 8% A, i
FTH PN B KPR 3% 25 45, SR 25 20l
RIBHITE 5.5% LA

CHUU” B ARG TS R R A
Hirsd: KUFsRE9eJLIuesk, KemRE
R SERUE IR, RSN 1% T 145 B 0
X330 2 filG SEELHTE I, AR SO @ AR
B A SO SEILHT e, RRAEARAL
BEEIE PR, B IEIA BT ER AR

MRSKRE, 20184FLLK, YLPHH AP RiLL
K, PSRBT RO, H U R
SR ARSC R i 2 X RS K R LRI S it
FIFLB AT Rk, ARG HREDR
SRV B 24 I e T 288 2 A7 A0 A R SRR AT A7
R Z e, MR KRR, Kk
TLPEA G5 R ST 5t R, (H G — e Pk

M. BFRIEKF

ULEESR, TLVHE SRR SR 6 B 1L,
RTHE B PR, EEATBURENLR], e
WAEATBOKT, FEBURAE 2328 W EEA B I 1
E AMBTE B BUFIA AR SS I B i 25
ANl 558 B4 7 T A — R FK

WU 517 B BE AN B 75 THD, YL PE 44 R
& (i AR EBURE B ATFEGD AR

FE , BR & PN BT RN P R 515 B
FRELIRTHBURFAME F1. B0AL, 1174 8 BUR R 2
EIR T C(ILPaE NRIBUR I 77 % B 45 B 70
AT R T MAT R A N RILA EBUME B AT %
5125 - 1) R DL A AT (RRF TR (2008) 38
5 (LR NREBUS IR T8 T — 20 s
BURHE B AT Rtk 2 S V)5 FHBURF A JI 1)
SEEE LY GBI TR (2013) 26 %) (VLG
BN RBUT TP A T8 1 B 2% B I A T 56T It
AHEBUR (S B A FHEBLGE TR TAER B %)
GERFT R (2014) 305) (VL& N RBUF
INATT R EURIT R E B A AR AL FIE
PR s TAE 7 ZiE A GBUR T3 (2017)

104 5) (VLPHE NRBUFIFA TR THEREE R
TR0 A AN St AT BURHS B A FF 1 S i
B GERFT R (2018) 145) (LA A
FOBURF I A T 9% - BV R VL VG 448 e i3k 23 JL B YR
B A EURAS B AT S 7 R (BT
JT (2018) 45%5) (ILAE NRBUFIMA T
KT S5 B A B AT R 1) SIS it 7 L)
GEFIT R (2019) 8 5) (VL& AN ERBUF 7
NT KT AT RS 2 B A AR HELL T Ak
e W) GERFIT & (2020) 17 %5) « IT
ViR NRBUFIMA T R THIR 2020 SEVLPEA
S ATF AR S S A IR T (2020)

49 5) M (LPEEHE NRBIFH AT R THIK
2021 FFVLTE R BUSS ATE TAE T RMIEAY) (5
JFIT (2021) 30 5) &&3Cft, ARERT 1 BT
ERATFRI R EA SR, 2021 4, TLIE &%
THMLE R AU E R 340 AR, BREeE
G—W VLPHABUN ML EE ", £ RAIATH
BB BUFRLEE 112 £, HIEE 11 MEXATEL
ITHBINE 95 1. RATTLINEE A EREN G
IR IR B DR B2 kS 32 2% Ltk 182 4k %
FRASZERE RS R R R R A A BR S

AL TFEEFERMALTRZLSE L
247583 % BUMRIE(EE 1361 4. 11 MEKX
T AREEBUR T I 87 “ BB 5/,
IR A BB A . VLA &4, BEBi TR
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i & EH KBUR SR fafF 15724 58, f#iL
Kt 70%.

G, oA HE T (LrhEH
S5 AR R @R (2014—2020 ) ) FHE)
KT A<ILPA H2 15 R R BRI (2014—
2020 O >MEK A LI %D IR B BSSWIE
PS5 IAS A2 S R AME A S )
B, DA H LS Bk 5 A S E
SRARGEAGES, SR Mk
Rese e, EHRSHMAIT KIE, T
RAZIE MBI A, 5 XI5 A E A
RlVE , T I R0 A 2 i B R FE 2 2020 4F,
ARG T (LAt =GRk R
FE TR DA F N SRR 0 B A ML 11 512 e
Ji %), BAEE— B R PEE RAEAUE AL
P E B Re IR T SRR, Bh )
MAERAE, #i “ERAILE” . 2021 4,
PR T (LA A5 &G , fEf i
ST BRI AN A FE ML) 1 R B OR3P 45 FH 4k
AN, BlSHEHEABGEE Ry, s
FARPIEER 15BN A LG B
5. O FWCRIRFENAIAT TE, HRREHE
A )22 A K

BRI 7 T, VL VE 48 8 1) I R A L
I S AR 55 RE DG B BURT SR 5 B 99 R
T SR A7 T 7 P S 1 it Ay DX P IBSURFR ) T
VERPPRR A RE A AT~ 7 RS Bl . 2014 4F,
LA HG LA NRBUF AT T BUR
)42 T SR S5 ) St L) GBI T K
(2014) 27 5) , THRIFERAR BT LR
BUR A2 1200 SE RS I B, TR RS &5+t
SRJBAIEN . A B A LIRS R B
RRFLAIR R . 2016 4E, YLUHETEUTEI AR
T (LA BUR RIS Bt nE) GRAT)
B BN RIS RS A T E B L AP 564
A TEFITRSEAE AR ), AN R R
S PR R H bR . Mof5, TLPEE W
JTREEEEN R T (UL B ARG BUN RGN
WOR W FREAT IMED) (VL8 W BT 9% T3t

— RN TR A IESURT SR AT A P 38 2R )
(YT VPG48 T BT 5T B B EUR R ARAIE &2 8 21
AR A 30, ARTEBUN RIS HE i
A BRI STt o AR MR S5 1 BE 4% T EEAE A .

VAR 5T, YLPE4E N2 J5 TR A I B
il . R BT TR, YL VS48 BUR 4 1 5
T TE ST IR T (R E R0
BN B 55T 4 T S it 5 45 0 B 11 < i
B (Ek (2019) 8 5) 1 (ILPEEH T
BRI SUE EE AT INED, W T AR
SUSE B ORI N AR TAEESR, J143]
2022 FIA B R AG IR EAR “ =47 “h
A7 MEGRE AR W BUARSCE T TH
U A RVL VG AR R Ak 48 5 T B BURT ) 0 B
BORISE H AR A o, RSt DL R IR
Ry e, sesl B BRI BUAS] . BigiaHE
J7 T, VL VG AN Wk i BLIScia B4R 2 AR BEAE
HIRA, BB ZiE. KPR
K, HESHWBCE AR S S, WAL
O, SRS ER SR E R R, EAE
FEEETH, VLHEMAR T (hITrEE &R
THEE NRBUFIAIE N KR EZ MG EA T
P A LA BE ) L) (R (2018) 31 5),
B e AL E A B A E W a . @A
A A ARBIHLE] L SR Rl [ A BE A
L AT B LR AN S T A
F ARG = BRI TR,
AR B4 v BRI E A W 7 EE A T T )
SRR, VLTGRO0 B RS B — 2D 5
3

ST BT, TLVE4 i am i 55 B
Biya i 55 KBS 2 1 BA N BOREE It : Ol
Fy R B, iR RSB B, BiVE I B
RS, VLU EVR T (LI BUR T G55
BIME) G0 BUR P67 55 XU Sk B T
E), FEME B, BWBUTEHIR T (Tt —
AN R BT 6 5155 BRI KN (VLG4 BUR
A5 557 B Y AR P2 ) 70025 ) (L PG 48 8 6 1 05 B
IR 55 BRI 70 O B T AT A0 ) 25— AR AR
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S AR PR 27 5 SORSRANELR, il E TR
T CORT Bl A PR IERURT B 2 053 55 JRUR: ) SIZ it
WY, BAEEL SRR B, WIS B
SRS B 72 IR 2k, 2 7 U AN 7 2 i LA 5
07 1L DI RGP R . @ R FEBURT 53 25 1 428
YER o — T3, RATE G, AR RS,
FERMBUR G55 454, B RESEIIIR, PR
BERAS, Bl VEE T RS RIS, BE— 2D R
IRFA5E 9538 240 f % S 28R 0T 2R e M < il XS PO 5
Wiy 53— J5 D, AR BT s A e it i
Wi AMEBRFIBAE . @BUR 655 KUK
o 1R GG 4 BUR P65 55 KU T30 M it i
TEEAT INED € I RS PG T AR AN 5592
B it 555 LI5S R S RS I S AR
EWVHE R AW B (XD BUF65 KUEIR
Db, K555 R KU X AT FUE A3, It
FUN RS FIUE AR oR BT AR P AT 240 . @
AR BUF AR BET & MR H AN sm B 6 2
w555 B BB RS S, AT B AR5
guiti L, EUMRT G 6s KL, P
HNE A BUFE T o @B ETHRAE T TTHL
fill o X i RS T BL AR SR VA S BT, KTk
MEAR T 3o A U PR 05T 55 AL AR 1 DL AT 2248
XA 55 TAESF T L B (DO, AL TR
et R b SR AT 58 AR IR A R R 4 T Y
LS5 BRAUBURE ;s XHLMRAF EFREG S A K
A B R 55 KU 1 AR 5E I R 56 AL A
ST B (X, FIcHTHE i 55 PR -

BAE, TLARBUGEREVER S, 5
S e B PE RS, IR o e BB P
H EEPAT 0L R 4> 150 55 6 R AN i 52 3%
N TEBURE G55 KSR i 1 — % TREE

T WMEES

1. WERH

HEfhEseA TR, &, . B #8/2 5
FATEBUAR], dT “EXIAT - RBUT R
BRI, AR, W BCSEAT TV BUA ]

(TR K143 T v e o B WA S T
T8 9 S 28 VAR 25 200 B0 S 96 L 48 U R
i, B BURZ BT R B « — R 5
M7 BURAT B R =, T B B B
ol 1NN

(1) P REITEHEBAX S

H SV USRI BL 1994 45247
(1) 3 50 1) A IO BRI AR, BN 43 R
SR [ E N 37 BURFE 52 WA g
B S5 105 BURF RN . Forr, Ao il 5 i
NALFESCRL, W R ARAETH P BRI (AL, TH 2%
Fi, ZEEE R, BRER. MR, HRAT. Atk
AR VAR R BN IR CRLEREDL R, AT
P9 R A T G B 55 HJ7 [EE YR
NEFEENFBL, WA R, W 4Ed
BB, BHREL, 5B EREEL, EAERL, R
B, BhHb SR, 2R, HUIEERL, JERURA
& PR SR IR E AL kAT
BRI NSRS AT SRR N BT 5L
b g 7% 60%:  40%[ ELI2r 550 2016 4E
5 AAMMATE SRS S, MER TP RSY
% 50%F1 50%[FI LB 40 5, TLPEA FAARBM
B BAR By A

(2) ## LATHR

YL VU8 PO AE 3RAR (1 S BURT #4678 IS
B R o ARV 76 48 0 BT A 1 428 T U
WHK, 2018—2020 4, VLIUH RIS FOthh
NI R 8K . VT P4 AT sk b kb
HHEFERE S ATIRON TG, 2018 —2020 4F (5 _E 2%
BN R EE 53 N 88.45% « 89.19% Fil
85.29%.

A2 LU EFAE EBANDRAE L (B45: o)

=] 2018 4F 2019 4F 2020 4%
—RALTE: BRI 2460.81 2727.46| 3033.38
LIRIBHENN 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 BIVEHER AT 699.15 225.53| 289.31
BUFHEEETE: LRI 27.91 39.42| 218.66
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BURF A Az AR AR

it | 2488.72| 2766.89| 3252.04

1.6 WAFUE R AT 34 156.30 199.19 256.48

E: MBHESANSTHSAREZTDEANER
FA KR TG M EOT A

S, TLPYE ERRRAG RBUF SO
TIEER, R IXIRE GG KA BN IR T
JAT AR o

2. W MEUK ZEA

L7648 48 BN /32 A i B4
— AT NS BT BUR RS IR
/3R RTER BRSBTS

A3 T EE MEOK E MR L (15 L)

1.7 Fhfefn B — i -
FR G5 AR T B i Y 0t 4 AR 12.04 10.02 0.98
iR

2. BURFEE SR Bt
(2.1+2.2+2.3+2.4+25+2.6+2 | 349092 3676.32| 5266.44
1)

2.1 BURFPEIE SIS 2568.74 | 2539.84 | 3093.47
Hi. [H
. s A LIBAEALHT 229441 229626 283827
ikl
EARIBAT I 105.17 106.13 92.41
ﬁ;)\%lﬁ%%ﬁ@lﬁ H % 1 0.00 130 834
BURF RS MEBA & 2568.74 | 2541.14| 3101.81
(2.1+2.2)
2.3 Lguabhin 27.91 39.42 218.66
2.4 EIFHA I 550.87 75130 | 1606.08
25 AEghEE 325.43 335.94 307.79
2.6 FfEfn Bk Wi b
PAS 6.71 0.51 0.19
2.7 WAH 11.26 7.99 3191

3. BEEAZEWRA T 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

— AN STt 6685.90 7347.41 7940.19
B MRS BT 3490.92 3676.32 5266.44
EH RAZERN ST 125.95 98.77 83.81

B Bt 10302.77 | 1112250 | 13290.44
— ARG S At 668590 | 7347.41 7940.19
RT3 HE 3490.92 3676.32 5266.44
A BRAZE Bt 125.95 98.77 83.81

B AT 10302.77 | 1112250 | 13290.44

E: mERE;RST RS AREZOEENER
FR R R T M BT AR

MU ZERIRTE, 2018—2020 4F, VLPE4
BN L — A LR N £, — AL
TREWCN S TH7E W BUSON S v R ) o b
59%, it 2B TFREEES . 2020 45, VLFAE
BN BT, — A LU ST B
I 1 2 SN T R A B AR B N S o
5518 59.74%- 39.63%F1 0.63%.

R4 LY AEM BN S THEL (#45: 2T)
FERR 2018 4F | 20194 2020 4F

1. —RAFETEWN St

(1.1+1.2+1.3+1.4+1.5+1.6+1| 668590 | 7347.41( 7940.19

7

1'(11.:1’34%1?1.;2;?%“&)\ 2373.01 | 248739 2507.54
1.1.1 Bl 1663.15| 1747.63| 1701.92
1.1.2 dEBLIRN 709.86 739.76 805.63

1.2 BN 2460.81 | 272746 3033.38

1.3 — MBS IAN 531.52 420.33 687.89

14 RS 547.39 494.89 508.94

15 WAB4 604.83 | 1008.13 944.98

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

2020 FEILPEE — A ILHUE N /GDP Ny
9.76%, X bt 4 [ R /K P A At X 1B e, 1T
POE — A FEHE I 5 GDP L EAR T4
SRR, AR ETHR S S

M EERIRE, 2018—2020 4, JLPE%
WS H ST DA — B A ST St v
2020 F— IR S H ST AT A 59.74%
i =4, TLPHEWBCOH BrkPudiig i, 44
HHEHK 13.58%.

MBS TS LE, 2018—2020 4F, VLI
BB ST RE 8L . 2020 4F, VLA —
WA SRS 4556 R 4E 534.44 1270, BUFTEIE S
TR 455 R 4F 472.52 1270, TLPHE WS 58
BRI R A, B PR R R, A
TR SRR E.

(1) —FETRB AL

2018—2020 4, VLPHH — M AFLTEILA
Mt AR 6685.90 1470 7347.41 4 ou A
7940.19 1270, R, YLPEE —MA LTI
23N 2373.01 1276 2487.39 {Z7GAN 2507.54
{6.7G, 5K 5.61%. 4.82%F1 0.81%. 54
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BURF A Az AR AR

EHAMA AL, LA — A LTE AT
S [E AT AT, 2020 SRR T4
31 METHIE 16 7. 2018—2020 4F, VLPE4
EFANBIN 3 TN 2460.81 12.TT 2727.46 14
JGAI 3033.38 127G, A HIAH ST — R A LT
N B 36.81%- 37.12%F1 38.20%, b 24k
BN RNL PG48 — A 3L 73 5Tk ok . 2018—
2020 4, VLG4 — Mefiin 95 (R 7 BUR — i i)
W53 531.52 4476 420.33 {2 H1 687.89
{275
2018—2020 4, VLFEH — A ILTHE A
RSN 5 EL B R R, 30 70.09%
70.26%H1 67.87%, — Mt AFEFHE N & A
[FHA, YL BN 1663.15 14T
1747.63 {Z.7CH1 1701.92 427G, 2020 4 [F] LA Fir
N, FERZEN KRB S, T
PEE BN F B RS AL A TR
B MG E BRI T 4 R BB, 2020 A
R L E ARSI 7 B AR A 45.03%
13.66%- 12.04%- 8.35%#1 6.52%. 2018—2020
B, VLA AEBUNRRZE BT, 43518 709.86
{275 739.76 12,751 805.63 1Z7G; VLPE AEFL
WO\ 2 LS A R B2 77D B R FHUSRON
ATECE R RIS . B TSN AT B URON
2018—2020 4, VLPHE —M AL S H
FRE8 K, 73 K 10.88% 12.69%F1 4.50%,
T A LTRSS H . N BCRE, 1T
iR — AR EEEFTHE. e
TREEFIRL S W2 41X AR R AR
JKSZ A, 2020 IR LIS H At 4200.32
f¢75, E—BRAILHE ST 62.93%.
2018—2020 &, VLHAEMBEHSE (—K
AFEFRWN/— B A LR ST 8 %,
43N 41.87%- 38.95%F1 37.57%, WL H 42
FEHEAR T AT AR K

RS LA — RN LT SO St A R IR L
(#45: L)
5 | 20184 20194 2020 4F
B S EitE

[ 3 6.64 8.15 9.69
Az A 300.60 | 315.65 | 316.60
HE I 1054.41 | 1148.50 | 1223.59
BHEHAR H 147.09 | 18292 | 195.74
SCA R A E SRS 79.10 87.60 | 120.35
FEEORBE AR S 761.06 | 817.76 | 865.65
PAERE S H 585.47 | 630.99 | 642.36
TREFAOR S 162.55 | 19428 | 218.27
WS AEIX 676.15 | 104638 | 728.41
RIS H 599.41 | 619.80 | 740.31
i ipa 230.74 | 224.82 | 26037
RIS B A S 166.85 | 139.11 | 253.98
P R 25 A5 5 37.09 19.06 28.93
SRS 235 434 9.77
AR X S 3.10 2.80 2.15
ARG S R 38.44 36.56 51.01
5 OB S 137.59 | 14324 | 205.25
AR T A% S 16.82 21.68 20.91
G EBTIR KA H S 0.00 32.00 60.47
FoAth sz 62.60 15.97 54.68
fii 554 B3 73.51 9829 | 106.50
45 AT RIS H 0.67 0.52 0.83
—BAFTEZHEH 5667.52 | 6386.80 | 6674.08
i e S 12.63 37.02 37.64
5B AL H 283.35 | 132.81 | 337.06
e DR IR AT R S A A R 0.31 0.31 0.29
Frtefit B — Mg R 9.72 0.69 0.62
HEUA R R k4 217.48 | 280.84 | 352.30
LT 494.89 | 50894 | 534.44
7T A e 0.00 0.00 3.75
—RAFTEZH AT 6685.90 | 7347.41 | 7940.19

AR S | 52527 | 59637 55828

i L Bk O LIRS L F L d . AR A LS
2. M EEE SR HT AR E F WA ENER
FA R ST W HUT AR A

TRAE (& TILPE 2021 4E448 148 SR 1R
PATIHOLS 2022 F4248 A4S G T B S8 (14
), 2021 4, VLPEE SEI— AL TR
2812.3 1275, FIHHK 12.2%. Hr, Hi7Rilk
N 1929.4 1276, FILEHEK 13.4%, B4
JEFREUN A N 68.6%. FI3, TLIEE —
AL S H 58 i 6778.5 1276, [RIELHEK
1.6%.

SAEE, 2018 FELLK, TLVOE —MAdLm
FUSNRFRIGK, BN S EE AT — A
RS ARAER S H A E . LA A
BTG, X BB AR R
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(2) BUFHAETRAB AT

2018—2020 4, YLPHABUNPEFRE S T IR
N BRI K, 53708 3490.92 14,71 3676.32
{275 5266.44 1270, e 2020 FIGIEECK,
FE R 2020 FEEHAG LA B RN 10
57 25 W N R B 2 b B WSO TR B K T 38 4K
2018—2020 4, VLG HBUFTESRE SN2 5 R
2568.74 12,70 2539.84 1Z. 7T A1 3093.47 1275, LA
A A= A B LR NN A 458 4T BRI
Fs BN 27.91 1278 39.42 12
JCH1 218.66 12.7C, 2020 KRG 2 R 0%
F5 ) B 556 A% S AHIRON 190.00 1278 & i 55
CHb 7 BURF & T35 U 4338 550.87 427G
751.30 12 7CH1 1606.08 127G

2018—2020 4, VLFAHBUNFIHEREE S HE
35N 2655.08 12.76.2586.83 12T AT 4011.12
f¢.75, CAEA LA B LA OGS H A 3,
2020 4[] b KM 39K 8 2 R 32 BUR & D57
PURERE A E S £ . 2020 4F, BUMTERE S
TR AE& S5 4 472.52 4070, BUR I 4 T -7
rge Jonm, TR T RO

RO LT BT R F o AR L

(#45: f2t)
2 X S H 2410.65 | 2170.38 2271.49
b EAT M AU
RSN KX R TGS | 2319.72 | 1766.90 2016.77
AR
B 167.02 | 263.71 158.96
b2 42.65 89.01 1312.99
i 5T B3 3433 62.95 95.87
85 kAT B 0.43 0.77 1.95
PRI 155 2 HE 1 3 - - 169.86
B R ST AT 2655.08 | 2586.83 4011.12
5 BURF & USRI AR S H 122.27 102.83 157.27
Fef i B e RS A A 0.51 0.19 0.18
W B 377.12 | 678.68 625.34
ST 33594 | 307.79 472.52
B &3 3490.92 | 3676.32 5266.44

L R 30 G RHEIRE S8, AL, R
MK F ;2 B ARG SRR AR E A WA AN R
FoAt R T8 M HUTRA

AR (e TYLTE4 2021 4E448 F148 L P
PATIEOLE 2022 424 FIAE T B2 1R
Y KTV BT M s, 2021 45, YL7G
A 5EBURPERE S RN 2971.8 27T, [FILL
T 42%, HAEAA S HA A RN
2674.3 107G, [FILL R 5.8%. R, VL7G45E
R 2 4 PAE S Y 3594.0 1276, [RIEL R F%
10.4%, HoH EA LA A LRI 2 HE 3
th 1905.9 1275, [FILL N 5.4%.

ST, VT VG A8 BRI 2 4 TR0 T
K B bl B LRI T P BUR
FEE WO T BRI, g M7 117 35 15 slf o 3
SWNFEE— B . SZBUR & IG5 M P
o ) L 3k S L B, 2020 A VL PE 48 WU M 4
X KR

(3) BAKAZ TR ILER

2018—2020 4, VLA EATEAZERA
ST 125.95 42.7T 98.77 1270 F1 83.81 124
TG CEZN RSN A [ A 58 A 2878 i
WD, I ESON B T 1 B EARMK . 2020 4,
LA EA B AL EMEFALER 11.72 147t

TRAE (R TVLTES 2021 4E445 F48 25
PATIE NS 2022 44 FIE R AU R TR
F), 2021 4R, VLA B TEARSE BRI
96.9 1276, [FILLIEK 33.6%; [EfH GTALE T
HH 27.1 1478, [RIECTRE 14.9%.

(4) REEZ

FRARE (O TVLPES 2021 4E448 F48 2 i
PATIENLE 2022 FE424 FIA RTH B L 1R
), 2022 4F, YLPHE — MR A LA IR 2952.5
.75, 2021 FHATHIEK 5%, HrBilkik
N — A FETE I L L F] 69%; — A
JEPIS S e HE 6088 1270, Eb 2021 AT
FHHIEK 0.4%. 2022 4, 17U BURPEHE 4T
HULN 1874.7 147C, b 2021 fEHATHCT %
36.9% ; UM P4 JE 4 TR S H 24 2254.5 12,7,
Et 2021 SEHATHCT BE 37.3%. WS HSTL Y H B
TR, ETE ARSI, AN R
Wi Sz 2. 2022 4, TP G EA RALE
FUN 60.4 1276, b 2021 SEFATHUF % 37.7%,
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BURF A Az AR AR

T BRI MO X PR L RNk s [ A
L TAE S 2 HE 31.6 1278, Eb 2021 4T
BOEK 16.5%. 2022 4, LG4 & Ttk R
AW 2391.3 1478, Hh 2021 FHATHIE K
1.9%; £5 Ttk 2 ORI 8 4 57 HA 22 HF 2353.6 127,
bt 2021 FHATEIE K 3.1%.
BEE, TLPEE — A AN R RS

K, BB dF b T, T A FR BRI, X
AN R R BUR PSS SN
PG48 TSN B TR AR, (H At HH LR 52 s
FE AT G R KB R B — A e .

< R

1. F B H45 e

2018—2020 4, VLVGAE U 53 55 LA
WK, 2020 FEJEN 7149.13 1270, Hid—f& R
%% 3387.27 1275, 15 47.38%; £ T5ifii 55 3761.86
{275, 5 52.62%. 2018—2020 4F, VLPEHEE
15t S B 22 TR [, 2020 4E IS N 117715447

A7 2018—20204 31 % 4 B AT AR S-1E 0L

(#45: f2t)

TiEH 2018 £ 2019 £ 2020 £
T BUR 55 4760.13 5351.00 7149.13
Hor, RS 2945.30 3037.84 3387.27
LI %% 1814.82 2313.16 3761.86
A 5% 1363.04 1243.28 1177.15

E: RERAWA I
FH R I BT R4

S R 55 45 K, 2020 AR, 1L
P58 BURF AR 2415155 v 993.69 127G, 15 13.90%:
T B BURF 55 N 6155.44 127G, & EE A 86.10%.
A 45, A ARG BBUF 55 & 33.89%
Al 66.11%. M FJET BB RS X AR E,
2020 VLG WU i 55 70 A LU 2], i
R XA e & T A T, 3
1132.71 12,561 931.69 12,7

A8 20204 & T B4 R T BT HEAR S L

(¥f5: L)

e e | BUFR% RARS
HARY 993.69 398.98
DI 6155.44 778.17
&t 7149.13 1177.15

PR RIR: T A W HUT A

MG HE A, LHEBURFEGS T
B TR . T A E . Bk
&, £ 2020 FFIRBUF G5, HTOREE b5 g i
1574.80 {.ot, THECE® 1876.61 1470, il
778.78 27T, =T R B 5 AT
59.17%; fEBLA i 55, T ORI P51 121.19
{275, TTBUE ¥ 242.60 12,7, 2238 352.23 147G,
I AN B 57 45 SV 60.83%

A9 20204 &L E BT AR S A S L B ZaE R

($15: f2t)
15553 B I 2851 BUR#45 RAMS

LRI 5 B 1574.80 121.19
BB 1876.61 242.60
2538 778.78 352.23
BRI 141.17 2.64
BB 13.60 0.13
BRAMIKFN B 517.49 46.38
BEyT AR 298.86 28.95
AR 487.44 3228
Atk 1460.36 350.76
At 7149.13 1177.15

E: REZWA AN
Fobb kIR TR MBUTRAL

S BRAT T, 2 E % PoittiE, 2020 4K
LA BURN 5 IR AN 8299.44 125G, #2019
SR N 2023.00 1470, #E 2020 K, (LI
B IBUR 51 P8 T AT I 45 AN 7149.13 12
JG, FEATSSBRAT M 4 1150.31 1278, KRFkAfl —
5 P Rkt 2 )

A.10 2018 — 2020432 5 4 BUF 1% 5 TR B AL

(¥4z: f270)
IE 2018 4E 2019 4¢ 2020 4¢
B i 55 BRA 5491.20 6276.44 8299.44
www.lhratings.com 15

l [
£



ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

BURF A Az AR AR

Hrp: — s 3378.61 3561.55 3957.55
LI 5% 2112.59 2714.89 4341.89

FA SRR T M HUT A

FRIE (S TVLVE4S 2021 4E4248 F148 25
PATIEILE 2022 F42 48 FI4E G T B 22 (14K
Y MILTOE )T s 2, 2021 FEJRILT
BN BRAT 10041.44 1278, Hob: —fis
2 BR% 4279.55 1.7, - 1ifii 55 FR% 5761.89 14
TG 2021 S, TLVPEA BUR i 55 R %01 9013.34 12
TG, H: — % RE13765.42 {1070, LI
% 5247.92 127G

BARE, TLVEABUNMEG S 742
RBE PG, B ASSE, AKRVTE—E
(PR B 2% (]

2. ¥ BUHEfREE

2018—2020 4F, VL5 BUM it 55/°4 4 GDP
HHT ETE, 20504 21.65%-. 21.61%F1 27.83%.
% 2021 A BUIUE SAT 4R A A0 0 EE v
B, 2021 AEILVEE BUM R 551244 GDP N
30.43%. LMAFE , TLPEE BUM 7 55/24 4 GDP 4b
T K, i s A — K.

2018—2020 4, YLHALEEM J1 (M5 4%
G 1= — M A LR W+ BURF I S YN+
ERANBIIRN) 43 7430.47 {250, 7794.11
{¢.76 1 8853.05 12,70, BUM 55737 h 4760.13
.5t 5351.00 1 7CH1 7149.13 125G, [, B
JiF 5t 55 5 25 6 W T EE 2R 53700 64.06% . 68.65%
H1 80.75%.

MR HA G 55 A FE 3 A & 5 2022 —2023 4F,
YL VG 44 75 BE A2 08 1) 2 1 BURF 5 45 2 0 3l N
753.05 14 7GHN 885.75 12,76, 43 AIAH 24T 2020 4
JEE A BB BURF A 551 10.53%F0 12.39%; 2023 4E

2 L2020 4 RBFE H5E A it o a2

PG 7 L M B BUMN i 55 5078.23 147G,
5 A BUR 510 71.03%. A RFIEETT FIE L
IR REAT IR R

MARE, LR BURGRS i —, Rk
PRAETL P 8 BURF SRR M5t R 1A K, BB
B RERF SR IR HUBE I kb B, ARAT A
— S MR 2], ARG RE SO .

. KEIEMGRFELREN D

1. A+ R AR AN

2022 FFVLVEE 2 AHR Y CabrdE AR HE )
LI (M) ——2022 FI1 764 BUF 4 15
fiids (=T =HD (BUF R AL 062"
PLURAT R A 8.2840 1270, AR N 5 4F, 4
18, B — XS A,

2. AHE 2T B BUR R 409 %0

AL TR URAT AN 8.2840 14.7T,
NS S, 24T 2020 FRCTL IS BN G
IR TATAR S5 M (7149.13 1270) 11 0.12%,
HRAT W B BARBUN 57 55 IS AR /N

3. AMFRGSZL R AT

AL HET WA T 13 M
UH Mg, Bk 11 foR. IR4EHE =07
F I A Wean 5 L5t E SROT 7 5 L TV
T AETUE BB T, IR 80N, %5
B3 H SEHLT AT 5 <1 7 A AR SR e 2 X 13
H A AL U5 5 e A B ST B i 4K
£ 1.26~3.69 fi 2 8] XTI H T Al B A 2451
(7 R A5 2E 1.26~3.69 fir 2 (8], 1T H Wi ik BE T
AT AF S A R AT B 7 oK
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BURF A Az AR AR

AL A RARAFHOR A TP ($45: LA, £)

LTS

AT
K | ATRET

FEHA
HRTE
ST
L iESI e

EZ S
R

s X H 4
o 3 &r&‘]fﬁ?%ﬂﬂt R

- Bl
BELR
#

BEX 2021 FE G B A K EHE o

St e A 1128 V0 e i 1.44 0.71 0.84 0.00 1.06 1.26 1.26

BT EVLX 2021 Erh T | Bl

L £ b 7 B B = 0.64 0.34 0.41 0.00 135 331 3.31

JUT B K E 2021 b Jafii

s b B o 1.49 0.60 0.71 0.00 1.77 251 251

WO 2021 SF G B G T4

e 0.77 0.43 0.51 0.00 0.70 138 1.38

W2 H 2021 F R BT EH

S8 b o FE R 1 BT 0.32 0.17 0.20 0.00 0.75 3.69 3.69

HIRIX 2021 FRBHE R

St b A 140 5 0.71 0.38 0.45 0.00 0.59 131 131

WYL 2021 SEGEREREME |

St A 120 Y5 2 T 0.79 0.43 0.51 0.00 0.78 1.54 1.54

FEX LT 2021 SEG BG4

S A 2 5 0.79 0.39 0.46 0.00 0.67 1.44 1.44

TG IIX 2021 FEGi B # 4 Bt 4

3 b A 12 VA 3.60 2.06 2.44 0.00 3.76 1.54 1.54

TN £ [X 2021 4% 4 5% 4%

B U G HEE = AR FH B BRI 1.20 0.69 0.81 0.00 1.14 1.41 1.41

H

MINE 2021 SEG B G B | PRI T

S b 7 FE VT 127 0.69 0.81 0.00 1.11 136 136

ﬁg%zw1¢%W@ﬂmg& 1.70 0.89 1.06 0.00 1.49 1.41 1.41

HiE 2021 EESGERERE

6 2 FE B 0.96 0.51 0.61 0.00 0.93 1.52 1.52
it - 15.66 8.28 9.82 0.00 - - -

i 1 AR E RS RATRAN 3.70%; 2. BEAZKANT ARG KEETRLITELR,; 3. BLAWA AR
TR BEAFATARIE L B4 M HUTIRAR G B B A 5 R B RPH 5 R £ R IRS AR b Jop ke

MR (2017) 89 F3C, L Iifiigxf M
(30 H B BRI, 4%
HEAZIT 6] . 1) & 53 77 AR A 40 %5 o2 HEAS
LITHTEE R MGR A%, A5 H AR
B X2 300 H W i i B i A 4 . RITH
AT (R SO 1 26 4 B T N 387 I Xf DL SIG B,
AReEEIE BIAG IR ARG, 0l 7E L I 55 PR A
W RAT L WU 7 i i 2k, T H NS S T
DYE

2018—2020 4, VLV BUTIHERESIIN &
THO 2 B 5 T 27 AR 4 10 7 55 65 50 i N
421.41 1%, 443.79 151 635.74 15, BUMFMER 4
WA E R A 31 2 T 5 95 A 4 1) 7 2 15 20503l
“A 310.08 fi5 306.75 fi5 1 374.43 fi% . {LVEHEL

JEFVESE BN BT RTEUR P 2 e TSN & it
XA Tt 77 DR A BEAR v

A, ALIET MR EERA
SEBETH FB G BE AR PN S8, T H T
i AT i AU SR B e A B A1, FISEEL
TH gt Sl BRT . [FIRE, BRE BHE
RER],  SEHIH T R S 18] b MU 32
T H AN I H A2 B 1 DL A R Z R K
5 R8BI A L TR 2 60 0 e N N BURF I B <
FRELE T, T5UH XN SN IR 3 DASEEL T AN
RELLIE BB A eI, BUR AT AE R U555 R
WA RAT LI A ik, AL iz 2
A RELEIE I AR AR A .
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I\ Z5iR

BT XLIGE &5 WL EHKF 7
BURT 15 55 R0 DL B AR B T 57 4200 RE ) R 25
AV, BOA BHE VO AT U 2R 2 A R
BT A ARAR, 5 E A 2 Tl 2745 45 4
N AAA.
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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
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BRAFAZT A4S AT A FRANE]) X T
2022 X HE 5K (SFARIER) FRAMH
(=#) ——2022 F 2B EHRFRGHEF (=+=H)
# IRIFIF R HE

AR AR S B R UATIB 5 BAS PP B AT PR A =) CBURfRiFR “IBe & 5345 7)) A1kl
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 8 DR DL KA T 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
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