T

BEA- (2022 9687 5

BB A8 TP A IRt 7 PR 8] sl 3 7 2022 491 7 4 TR
R ETfEE (+=Z8) ——2022 I HA BT ET A (7
=) HERRAH#ITEE NI, B 2022 FIHESH
B P R K& m A (+=Z8) ——2022 F 174 B LT
i (AT =) EAFRN AAA,

b

Editorial Off
Bi% (Tel): (010)



ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

+ MMk A ls IR

2022 £ I BB XXEEI GRS (+=H7)
—2022 FIHEABFEI RS (A+=81)

ERTERE

VPERATIE): 2022 F 10 A 21 H

RRFRIERBITRTG A, HEHEL:

2R i7&:3
H 5 BURHAE FH VPG 12 V3.0.202006
Hb 7 BURAE F VAR V3.0.202006

E: LRPAT EAIFEBEAHCERETEER
AT

FRVPRIERT R LGER

ol =

; s CRHT | R |, R4
MBS gm g FIER g
- s | BRETB| 1
29 =T =
praEE, | B | | ERETRRE )
ik
&
BORHARLK T 2
MBS WS 2
Ffiigs | F2
% R 2
TR A §§
SR H 1

EIZFRBITIEEASLHKESXI 2 AA B, C.
D. E. FH#6AMFR, &LBETIRNXIL A6, L
BAF, 6HIRE; W BUEA BT SR b KE & X 5
AFL—FT1ETAFR, SHBE TN ATH, 1
B, THIRZ; W BURAR 548 45 A 1L = he i T3
185 BT SATHEA T B 48 TR AL R

SHUE: KR 3MER
2
BR#E: lianhe@lhratings.com
Bi&E: 010-85679696
f£E: 010-85679228
Holib: em T AR AR KA 2 FF
EAMRM XA 17 & (100022)
PX3E: www.lhratings.com

WRLEIL

BTV B R AT R KT BRI S
KU IBUREEE, A BHE VP B A BR A =) (LU R fER
“ERETHET) NN 2022 VLA BUR M X M0 L 1
NigE (=) ——2022 FILAEBUN L oifizs (Tt
SHD CCURRIFR “ AR U557 B BREE IS i RS
WA, B e AL I 25 1S SR 08 AAA.

RN =

1. AN FHEARMEE, Kiod  MifmE, BT
IR TG R 20T X, B R XA A 38R AR e IR S
TEEE KRR P RFEEEEEM, P RBUGTERE S K
BRI TR IR, HnTRpaiptag,

2. 20194E LIk, TLPUEATrE kg, TR
U, FEAb RN WL R R 5 il o W A K] 1) it
AR SRR A 2 X AR DR R RIS I HERE, ARRYLTE4
(28 55 2 R R S Tr) o

3. 20199 LK, TLVEE — A LTE I A RREEHE K,
BN S HG T, (HI L A FE R R, % BRIk
TRE PR s BURF I JE S NI B3 K, L P 48 T i
ANMTTRREE R, B 1 AU LN 3 4 U
() TERIR, H et RS2 = T AT 1 RO RO
SO FLAT — AN T o IR Ml 8 2 1 S b 5 W BB S
PR — R R T

4. VLV9EBUNS AHFRS T, 2023 —20254E4
L T Al N N Tt AN VAN & = i it 0
BivaLa], A5 KRS AT

5. AL TGRS NI A BUN ML £ 7
A, VLV BURMH RSO ST RIBUR P 5 4 T
WA VT AT T3 2 1) DR P AR 1

6. AL T AR I H RS SO S T H Bt
T E 2B DU R R R, SO SEIL IR B 5
[ AE1E— B A 52

www.lhratings.com



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

ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

+ A 545 AT AR

ERHBHE -
iE 2019 ££ 2020 £E 2021 £
AR (20 247575 25691.5 29619.7
XA A (%) 8.0 38 8.8
MBI AR RE OB 53164 56871 65560
=Gl ] 8.3:44.2:475 8.7:43.2:48.1| 7.9:445:47.6
TolbEmE (2o 8965.8 8952.7 10773.4
[EEBE =R (%) 9.2 8.2 10.8
MR FERS (1D 8421.6 10371.8 12206.7
AMHEEREH PR (20 3511.9 4010.1 4980.4
W (%) 574 60.4 615
NI GE) 26262 28017 30610
AT (27D 2487.39 2507.54 2812.23
b BN (27D 1747.63 1701.92 1929.33
—RATHBNIBKER (%) 4.82 0.81 12.15
AN 27D 2727.46 3033.38 2921.24
—IRAFTTRIN L (27D 7347.41 7940.19 8692.50
—RAFTHSH AT (oD 6386.80 6674.08 6778.87
BB (%) 38.95 37.57 41.49
BRI AT (270D 2541.14 3101.81 2972.54
LA LT 7794.11 8853.05 8699.43
HOTBUR BRI ARE (LD) 5351.00 7149.13 9013.34
HOTBUISIER (270 6276.44 8299.44 10041.44
HOTBU e (%) 21.61 27.83 30.43
HTTBURFS% (%) 68.65 80.75 103.61
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2022 E I BB XXEEI GRS (+=H7)
—2022 FIHEABFEI RS (A+=81)
ERITERIREG

—. EFHR

VG4, R “#7, PEAMITEX, &
SN E T LA M TR EARRE, EKIL
HUNIERE R, ARARWTL . AR, FRIES R, PSR
o | 7 e N 1 a2 S AN SN 1T 2E
16.69 /i P AH, THEE. UL, b ik
M. B HE. 5. REE. L. e
JEFESL 11 Mg . YR (LPE4E 2021 42 [E
R RESGTAIRY, #ZF 2021 FK,
LA NI 4517.4 75N, 341K 61.46%:;
2021 FFYTPU A4 SEBLHLIX 2E 77 i {E 29619.7 127G,
bt 2020 F3E4 8.8%; 43 AIHLIX A/~ i E
65560 JG, tb 2020 fFH K 8.8%:; J& IR AR
BN 30610 76, b 2020 £EHK: 9.3%.

iR NRBUFEEH: TAAME AR
WX 2T A PHEN RS 999 5 o

Z BREFBITRES

1. FIEEIRIE Fa 2 FiE AT R
2022 FELIK, [E BRIAIE T E IR,
WIETEZ REUK, DRSS mK. —ZEF

] PrRf b8 B 2 PE RIS B e ) [ 9 1 2
MUK, BT I AT A BTIR, “Faib k.
FRTIHA” o 7 B £ A, BURR J13E 4
FERT. SEELCK, H— RS ETUNE
Fihili, &5 TR IR, s g
B RWT RIS, & T RSN — 8T BURE i,
BB BT R, VESE %
TE BRI S5 BERRA . RIBEZA” 1a ke
R, dREInRZE MBCRIAT I, HHIRES
GrREL, WRAPHEAITE G HIX (],

ZEBEZF MTEAH# PR 2918
., 2022 4F FARAE E N A S 56.26 /114
TG, AR, FIHEK 2.50%. Hd, —
Z=[% GDP [A] L 13# (0.40%) 55— 75 /% (4.80%)
K@V, PR R FE 2.60%, 4k 2020 4F 27
DS J=P/ €7 N =ik BN

=R, Fo. BB ERW
BK. 2022 4 FAp4, E— g e R b
£ 5.00%, fNAF=EHELF; B =
B A [ b 23 K 3.20%. 1.80%, % 4R
B AP IRIE (43 08 6.07%. 4.83%) [AI7%
MERERR, B RHE. 6 H, TIARS
AR PRI A B, 2IAFRIRE SR

k1 2021 F—FEF 2022 F AV E B2 FHE

R 2021 L= 2021 L= 2021 £ 2022 4 2022 £

;3 == ;3 —ZE - =J; 3
GDP B& (F3fe%) 28.15 28.99 32.42 27.02 29.25
GDP #¥3& (%) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80 0.40
FAR L = T3 inEIE (%) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50 3.40
[ e R PRI E (%) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30 6.10
LR (%) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70 -5.40
FEAEEE (%) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50 7.10
HE I E (%) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60 10.40
HEWERHBELIIE (%) 23.00(4.39) 16.40(3.93) 12.50(3.98) 3.27 -0.70
HOME (%) 3851 32.88 29.87 15.80 14.20
O (%) 36.79 3252 30.04 9.60 5.70
CPI ¥iE (%) 0.50 0.60 0.90 1.10 1.70
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PPI FKiE (%) 5.10 6.70 8.10 8.70 7.70
HRFEEEE (%) 11.00 10.00 10.30 10.60 10.80
— R AFTRERNIEE (%) 21.80 16.30 10.70 8.60 -10.20
—RRAFLTAE ST HIEH (%) 450 2.30 0.30 8.30 5.90
WEFERILE (%) 5.00 4.90 5.10 5.80 5.50
ZEERABTTXRBAEE (%) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10 3.00

72: 1.GDP 438 A 4 544, HAb3tdBh Rt Flbkigik; 2.GDP &AM A, Bk de REM L 3. vk, #toidig £
ARt ARG IR WAIAE KL B H IRAE; 5AEERAM T XEMASEE h L IRE gk 6.2021 FHIBETHET RN AR

R L E

FHRIR: KOETBERBERAEITR. T EARBATA Wind S35 % 2

TR ERMEARSY, HETHZIE
HHEEKR, FEER-REgE/ MERE, H
OB RREERIG K, W27, 2022 4F 2
AL EE LG 21.04 Jifeot, FHTR
F% 0.70%. Hr, BRI TR 7.70%, %
P RO . BT, 2022 4 B AE A
] P (ONEAR ) 27.14 Jif2ot, [FItk
K 6.10%, B E/MERIESS K, Pt
FEF R BTRR SRR AR R KT, &
LT “FasbK” BURH S B HIER s &%
g Ab AL, BRITAER RS BTTEE R RS
B A A8 R IR B ) . ARG,
H VR R G, BRI V7 RUREESS
. 2022 4 AR R E B S0 3.08
{22656, FIEIEK 10.30%. H, 10173 75
{¢.35 56, FIELIEK: 14.20%; #E 1 1.35 Ji{235 G,
[ LK 5.70%; 52 5 i 3854.35 {2,356 .

CPI & A FEWHIK/E &, PPl & A FHEK
MERFEE VR . 2022 4E 24, CPI Rt Hig
£ 1.70%, & HFEHIGHEZE S FAT. 73005, 4
IR T B B & A R LG R B, VR, 28
ML E R AR RRIE N A TRIREOR . BB AR,
PPI 2 it [F LL K 7.70%, %2 b4 FIAEHOE &
SR, 5 F R IR R M1k o i AN PEDR 22
I E NI R RENIN T G EE)E . i
it S A IRAT AN A TR IR K o E 21 4F PPI-CPI BY
TIZEREERUCAS, A% Lk B BB 0 1) R iEAE
S, R A R A BT, R
LA MG

HEBEEEEY K, BUFRIFRRIFERGE
REFETHEFEE., 2022 4 R4, Bl

R 21 Jifeot, [FItk24 3.26 Jifot; 6 AR
AR B [F] LE 8K 10.80%, MG S AR
5 0.50 NE . IR, B AERRRR 0 L
BRI 1 BCR ST R 71, BUN B
AR b 24 2.20 Jifeon, NRMGERFELZ

$ 6329 12,70, JeAhR R B 3K 1 32 S R 22

Al A5 il % [F) 22 38 3913 12,6, 7oA 4l
BEY RPN —E S RIS B A
T 2% -

WBBURRET . REANAMEHR.
2022 4F B4, AE AR 10.52
JileTt, AR OETHE FE LT R 10.20%, F
R T RHGRBIE T 1.84 FAZTTIN,
HBREHGERR R G, AL
AR 3.30%. SCHITTIR, 2022 4 R4 (H
— AL S 1 12.89 Jifzot, [FIELHE K
5.90%. A= 4%6 H A B3 2 iRk R
LER ST K 17.30%, A& AR K S G K
11.00%, PAEfRESCHIEK 7.70%, #E G
1 4.20%, FhoxfREERAHL S H K 3.60%.

R EFFMX, BEREAEKRE.
2022 M B4R, A EIRETEE R R E N
5.70%, T EAERW 050 NE A, Rk
ML R 780K 2022 4F B4R, A ER AL
A SCRCYON 1.85 JiTn, SERR[E G K 3.00%:
e 5 RN 9 S 1.18 Ji e, SebrR Hug
£ 0.80%, & RSN R 9 5 HH 3G K 52 95 1 5
e 35045 T T 2% -

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

=R RESESE, HEALEF
5.50% £ 45 T A 38 3 E A5 B H B0 oK .
2022 5 b4, TolAEF=. RS-, JH 3
LA E BB EAR 2RI, 4 A ARV
T RIS, RRIEAFAE— 52 1) b5 251,
FEBR ARG R SR 11, = RERUF
HHEALEE . FR, 7 EH D5
SCHEVEF R B, DA ™= L 3 R R 45 Mk 2
SRR E . BAARE, ARTHAZ
GEm A S B TE, AMEARRE . ANH e R 3 1
I, B TR s ey TS S = R
e, H o REA G EE R, S8l
A4F 5.50% /A7 TUHAKE S H A 0 XE EE B K.

= XEEFED

1. RIRKSEIA

LEE R, EEA, BRTRE
%, ARAGFREARTAAMNEN,. AT
WA G RARFTHRIBFEFEEHR ALK
BAR G EH, TEHE KRBEFRE M BEE
NBREE—RHET

LB N EE FATEIX, AL T E R R
i, KT MR R, 8 TR . TLPEA 5
Sy HLIX g v R AT X, AR E S — K

TR — B P, e S PR R (R4 Tl 3
e —, A “HFEE” R EE” “ b ER
W “HOgRz 27 HFEE.

LA XA, RIE R, &0t 240
BWS KR, BT BN E NG . S5E
IS . BRI T, A AR WiER. BT
. EE. AL, )L 6 KECNE T, BE
MR AR, 2830, AR, gkEE. sk, HiRss
RE L. 2021 K, TLTPHE RS E s HAE
4822.0 3 HL, Hoh ey ki FELFR SR A 2000 A HE,
MEEEE LA AT, LAESRNAET
B, Bl BEMRERE LERmEAN, 24
CLSCHLE Bl e, 4708 28 M IEIE, A
HERR DU SR\ S LI il A BRI, TRk
TYYT AL s AR B S S TG
() e B U R . 2021 SFJE, YLFEE A BE S
B 2111012 AH, Hrbml A RKE 4 HE
6308.9 A H, AfEAEF A . A,
LR A R B EALE PRI BN S0,
N WSS 7 Mg, 2021 FRIGE
1371.6 7T AR, FIEEIGK 7.8%; [FH, Tiic&
17.9 Jimgi, [EHE TR 4.3%. JKIZ 5T, VLA
eGSR IE, CLERT KB PHIAE 3, B
WG, 15, e 1555 101 4 EE@EH, IR
LIRS B UL [ 9T 32 28 R
—HEX IR E A O, HA LT R ILIE A EE
— RO, KT+ 02—, 2021 FJE, 4
ARIEELA AR 5716 A B, HorhE g iiE
HRES7TL AR, &R OHFELEEIASR 1.67 12
Wi, HEAEAE 128.9 JibRAH: 4 e RO At
2.29 Az, [F LI 22.1%, S35 it 78.2
Jikrfa, FEHEK 3.7%.

IR BREEEE .. AboymE, TE
PRI IR R, A 4 I oK BRI 7K — I BH T
A E R A E S 2 —, AL AERLBHE
WIEIKTE 166.7 T3 A, AR nlgLFRsE T
JKIHIIE 26.7 J5 AW, AV AE 4 [ 5 A5 5B AT
REVE T, 28 WA =00 UR 5, A, 45, Al #H
Fity & RPERRA “LAeAR”, H g
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i ET 40%, RS B A E 13%L F,
PR YR AN B L RV IR A R AR
—, FHARN B B R R R A . TR
WU DT T, YLPEE AR S L FERL =3
BRI FEE A%+ =AM EX A &
TRIER X, HRIETHEFEE .

ICHAN TR X, 76 E KK R4 R
HAEEBEREGA. &5, 2016 £ 12 H,
Bt AT T (R Tt b X Wit + =47
HRIFHEE DY, BAsL 4 . 2BE . LA
WA WAL A S R R R, AT
i%¢%ﬂ[%%ﬁ%ﬁﬁW&zw1$1H
B 55 Be A O TR RSO RFEH ar 2 IX PR %
FEITR LY, BABIE SCRF A 2 XIR DS RN
] 5% K XSl W N8 55 X T R i Pl
KRN e R E AL E, N X
i, wliEaE, LERRAS. L
L el b XA 2 A A VRN SRR 4
i o g 5 IR i i = o 2 XA S 5 R
KEXE B, RN, A 5EEREX

P ARG X, BRI HEXI . 4
INERE ORBLIX AUl 5 o M I8 45 F s 2 5 i
X, P 22 HHE WL S B H R 4 A IR X
S A AT iy 2 XIF R A AP A AE, 5l
S 4 P R X R I X R R 5
XFEmEXBRRSE “——i7 @, It
TR AR Y DR IR D SIS 7T

2. RIRZFL AT

2019 AR, T HEBHFHEHEK, F&
g am, TL2FREFREY, RS
YstZF K ERKELES, £FIHRAEEL
BRREHREET, ARZEHEEHF KRN
T @A,

R (VLA EREF S RESITA
), 2019—2021 4F, LFHE AP REgat K, =
4 GDP 735N 24667.29 127G 25691.5 1271
29619.7 {¢.70; 2021 FFHF4 fE A E A 15 4, 4%
ATEETASTHE, A RIS 8.8%. 2021 4F, VLG

“ N GDP &y 65560 7t (#1& 10162 £ 55D,
[ LL K 8.8%, HE# 4=[EE 15 fif.

B 1 rE A s BMARIER L

35000 12
30000
25000
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6

15000
1
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I .
5 2
[ 0

012 2013 2014 2015 2016 2017 2018 2019 2020 2021

S
=3
S

T A KA B (L0 e T 545 GDP 1 EEZEE (%)

HAERR: LHLRITEE, gtk BRATASF

RIELTEE G R A EAE, 2022 4 1—
6 H, YL754 GDP Ay 15133.1 127G, A
RS, ALK 4.9%.

(1) =l

Bl 2255 R T oMk R 583, 11
FaE PSSR IZE SR, 2019—2021 4, =R
PV ZER T 8.3:44.2:47.5 ¥y 7.9:44.5:47.6,
Horpgg—ralk. SR = 5t
B sl, MATE 5K sTik % E , 2019—2021
S, IR TTERE HH 3.4%- 49.9%F11 46.7%
PNy 7.3%. 40.4%H11 52.3%, 5=, 445
WK BB AN I 2 k.

2021 4, YLV A DkIshn{ 10773.4
f¢.76, 2020 38K 9.0%; FUARELL L Tk
DME G 11.4%, e~ 6] ol hnfg 1
£ 12.6%, GBI T E S 81.7%,
YR LL BT K ATk 2 86.9%, dEA
AH Tk TTER R . ITAESK, VL UE A St
“2+6+N” PSR R, B IITIER B
TER 2 AN LS. HEEEirm, KT
TR 5 1A B P2 RS, 1L DL
W 8. ML ARERNA &R A
BTN ET R R T B, 2R A
b L R R A AR I T LA A A R
SN R LRV L SR AL B R R RS TR
I FEIREAS . B AERTRRE. Mg H @
SRR A R FHAS 7 AN S EERE, AT M
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JEAT SR B i I T, AH T BIR BB 22 A 7L
SRR TERE R TR R, Kt T DAL a4
LR AR PRI A HA IR A 7 5%
NARE R A, BOAA E e i
AR, FEEJTTH, YLPEE IR T RREE
Jo S AMER & RGOk, ¥
BT NS T A AR S
B, P 13 KRR 2 AN EZHR Tk
FEbRIEHE L, H S BEFR, A 2 54t
FEMVATAEAE P Z AR A 72 B A AN |
BEHTRE I AR M. ik, TR
FEURTEAR AL, AT E R X, DA
DR T T AP A R A Y b R e ) B
Bk, BT, 2B WA EREEHHEAIF KX 9
;5 2016 4 10 H #08 X E oL, B
X2 2 A~ 2 18 MERGHIX, et
r S X R S PR Sl ) 3 b AR A Y
HEEIX., 201846 H, IAAHET (VLAY
FE Gt P AR TR AT B H K1 (2018 — 2020 4F) ),
SR BAEGE PEER DR AR A S, DU
o, itk ek, B, 958, s, KA. I
SR YA R 7 S =W i U R 8 K 5 N0l TR 3
Rk Hep e, geeatilis. F=aeia e, gk
FERALSEHES) Tl s iR R R . 2021 4F, Y1V
CEND 1 TP RO RN A= 5 Tk 5 N | 4D I F =g
TP IEIE EEEE 43l 23.2%. 38.5%; Tl
B m K 24.5%, & BRI 5 B K
29.2%.

TLPEAE R 55k LAAS iz s SCA BRI 3= .
PEBE T U P 45K B TF 2%, 2021 4EVL 7Y
AR SH T 2B Tk E ok Toll, 183
52.3%, RCAFIBhEEEF KR EZE .
2019—2021 4, YLPUAE 5 = V3G e 43 51 M
11760.1 147G 12365.1 127t 14102.2 147G, [A
Eb 23 748 K 9.0%- 4.0%A1 9.5%. HA, ftA
TN 2536.7 1270, K 11.4%; 20l
B, g AIREOL G g 1218.9 1¢.Jt, K
14.9%; A:1E MR N 506.4 1276, ¥EK
19.5%; 4RIl In{E 1975.0 12.7¢, K 5.4%:;

G5 ML 38 hn{E 2176.6 127T, B 5.2%; 155
B4 A FIE BEARIRSS G e 561.3 12
JG, K 10.7%.

I E St R A EdE, 2022 4 1—
6 H, [LVEH—r= g hn{E 715.7 1270, #K
6.1%; 25 =k infiE 6918.3 12.7T, H#K: 5.5%;
=38 hn{E 7499.1 1470, 3K 4.2%. [F3H,
YLV MR DA V48 i [R) b B K 7.4% . 4>
SO R, EREERAIEK 6.2%; B0l
AV K 7.7%; A1 B IR G R 4% B Ak K
7.0%; AE MK 3.5%. Mg MEH k.
TR T 2R A ) b G 0 43l 2 K
17.2%- 13.6%- 14.2%, 5HUAE L E T3 hnfE
[ EL B 5 1A 25.1%- 39.8%. 28.5%.

(2) #F. WAt hm

2019—2021 4, VLG4 &€ 55 = e vi 4 n]
EE AT [E] H 20 Sl 3 K 9.2%..8.2% 41 10.8%.
S E, LR E R L =k
N, 2021 FEEE . . PR R A
N 1.7%. 15.5%7%!1 6.4%.

HAPRTL A AT KM B8 /), &
SRR K, 2019—2021 4F, L&
SV T A B N 8421.6 17T 10371.8
{¢.76H0 12206.7 12,75, 53 A A EE3E K 11.3%. 3.0%
N 17.7%. 2021 £, TP JERAYHE R H
20290 7G, Lt 2020 fEHK: 13.0%.

2019—2021 4, YLPGAEEH a5 3
3511.9 {47t 4010.1 12.7tA1 4980.4 1275, 439
[F K 11.1%. 14.3%F1 23.7%. 2021 FJK,
TLPH4A H 1 3671.8 1276, HiK 25.8%, + %
RRE MIE 35w, Rhishdh R KA &
Koaks 3 C{E 1308.6 1270, K 18.3%.

WRITHE B SR A EdE, 2022 4 1—
6 H, YLPE [ 5 = #5098 A bL K 10.6%. 4>
FEVE, oK 21.8%, ol
FEHEK: 13.8%, 5 = I K 6.7%. A,
TLVG48 #1278 o i 2245 0 5817.5 1270, [FIEL
K 5.6%; VLPEE TR 5t i OSE 3190.7
.76, [FIELHEK 40.0%; HorHiO1E 2475.4 12

www.lhratings.com

NG e O



ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

+ A 545 AT AR

JG, HK: 47.3%; 3 01{H 715.3 1270, #9K: 19.3%.

3. RERkAaRINEE

LE SRR, 2RRLF A
BV K, 2BRFEAREFORIE—F
#t.

MRYE (VLFE4 2021 FH RETF &K B
Giit AR, 2021 IR, {LFEE SR AR
ST AR 4T455.7 4476, bL 2021 4] HE N
3847.6 1470 AxEBARHLIG N IR T & PR AR
A 46920.7 1275, b 2021 fEY)HEN 5511.5 12
TGo

RIVLIEE G R A EdE, 2022 4 1—
6 H, 1LV &R A ST & DU R AR
52686.2 1276, [FILLIEK 10.9%, Lk 2022 F4]
140 4930.1 1270 VLPGE SxRATLA A A o £ 20
TR ARH 50890.6 1470, K 11.8%, Lk 2022
SEYIHE N 3717.2 127G

4. REKK

ARZIBHELFREMT R, 2@l
— R B Ko

MBI 2022 SFBUN TAEHR 1, 2022 4
TLPHE KRR F A B AR X A 7= Sl
BK 7%0LE — AR I K 5%, #
B TP e 36K 8% LA L, [ 5E B P $ gt
B 8%LL b, A 2x il 2 i B LTS K 10% LA
b, SEBRFIFHANE K 6% 47, IEHAIR AT FE
AT SRR 2 K 7.5%. 8% /2 44, J&
I PR AN A KTk 3% 72 47, S i 7 Sl
REBHIE 5.5% LA .

“HIUH” IR ST AL S R R I B AR
Hirs: KUFLRE9 1Lk, KERE
R SERUE IR, RSN J1E J145 2% 0,
X33 2 milG SEELHETE I, AR S SO @ AR
B, Ao SCIHRR R SEILHT iR, RAEARAL
MR AR, BIIEEKFER R SR

M. BUFaIEKF

TEEBRELEVIERS, FLHER
RS, MBARSRESRAHA, FERT
BRI, HFFRMNERY T E, AHEK
FE Pk 5 R34t T — 2K B,

AR, YLVEE REEINSEBUMN VA B %,
PFHE BIEAKCE, EAATBURSENE], &5
WRIFATBUK,  FEBUR A 203 B B AT R 1
BRI ER . BUFIE LIRSS B ] 5O
FM5 25 4 B 45 7 THT A — 58 J RN

BURFAS 3% B R AN S Ik 7 T, VI PE A AR
i (i NRSEAE BT E B ATFRHI A%
e , TR S BUR SR 1T R 35 e B35 15 5
FRELIRTHBURFAME J1. AL, 1176 8 BURF R 2
Bk T CILPEE N RBUR TR A T e 5 B 55 B /5
AT R T MAT R A N RILA EBUME B A%
5225 e LTI Ny (RRRFFT % (2008) 38
5 LA NRBUF A TR T 3E— 20 ok
BURHE B AT R RAE 2 KU BUR A1E 11
SR ILY  GENT A (2013) 26 5) (VL7
BN R I T R B 55 Bt 5 8 JT 2% T nik
ARG BUR (5 B A FHE DL G TR TR B %)
BT R (2014) 305) (VL& N ERBUF
IR T RTEVRIT R EBUS A TF AL e
AR TAE T RIGIE A (BUF TS (2017)
104 5) (VLPHE NRBUF A TR T E R
FEE TR TOT S AN S it AT BURHS B A F 1 S i
B GERFTR (2018) 145) (LA A
BOBURF I A T 96 - BV R VL VG 48 ek 23 JL B YR
BB B AT St 7 R @R GBI
7% (2018) 45%5) (ILiiE NREUFIAT
KT HERE B 3T g AT 7 % F 1Y) SEZ it 75 L)
GEFT R (2019) 8 5) (VLA NERBUF 7
N T KT AT L 2 B4 A AR HEAL FTE AL
e W) GERFIT R (2020) 17 5) .« (T
I NRBUN AT R THIR 2020 4L A
S ATF TAREL S B A IR T (2020)
49 ) Ml (VL E NRBUF AT R TEIR
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2021 LA B AT TAE T Rira@my (5
T (2021) 30 %) S5, A RERT T BUR
5 AT IR BRI SRL. 2021 48, VLP94 %%
RN R ABUNE S 340 IRk, BRAEA
Gi— M VLR BUN L EE ", £ R AIAT
BB BUR IS 112 #4F, FFICE 11 MR X T
THEBME 95 . RAGILHAEEEERLHEE
TRRIR T PR A Y 2 k57 32 2% HALIR 182 4%
FRASZERE VS IR R R B ABUR S .
AL TFEEFRMARETELGE L
247583 %% BUMRIE(E S 1361 k. 11 PMixX
T HEBAEBURF 1] b o7 “ e BB i & /L, I
IR AT HB R4S VLA S, 23Tk
A %5 R ERBUR SR F 15724 K, e
Kt 70%.

BRI, LA HE T (ILFE
S5 R R WM (2014—2020 4£) ) FED
KT (<ILHA M2 A RERHR (2014—
2020 ) >AEE A T %D, IR B BESSWIE
PSS A2 S T R S R S
BERE, ARSI T B et S S
SREARGEAREN, SR MRS
Rest e, EHRSHMAT KIE, FEHh
RAZIE IS 4, o5 XI5 S E A
RlyE , T 37 R0 A 20 7 B R FE 42 1 2020 4F,
LA HE T (LA NP =G kR
TR DA N SRR 30 B A ML 1 51 e
J7 %), BAEdE— 0 R FEE R AE QIR AL
PEE I Re IR SRR, Bh )
MAERHE, @i “EHILE” . 2021 4,
PR T (ILPEE A2 E H&H) , e
SFAE WURh R A B AL ) R R F A
AN, BlSHEHEARBEE Ry, s
FRMFIER . 5 BN AN DL A A&
2. RUCPIRSEN AT T e, G E
UNIEr

WUR R 7 T8, T P9 48 385 ) FE R AL
IR S A 55 RH DGR B~ BURT SR 5 B 99 B
T SR A7 T 75 P S A it A DX 45 P IBSURR ) T

VERIPP R R R R AT R 7 RS Al . 2014 4F,
AR E LS NRBUR AT T BUF
At DRI E RS et Ly GBAFIT K
(2014) 27 5) , THRITEAREL LR
WU )42 D20 SE R S5 B, TR RS 224
SRJERERL . A B A SE IR 4 R A E
RARFEAIR R 2016 4, VLA MEUTEIR
T (LA BUNRME RSt frk) GRMT)
HH A BURT SR N B RO A FF I B AP 5a 4
A EATEAE BRI, AR sk R R
S ARG H bR . s, L7848 R
JTREEEEN R T CILPEE B AR GBUR RGP LR
WORIAE B AT /M) (VPR BT 5 T3k
— 3D GG ST B BURT SR AT SR IR )
(YT VG4 T BT 5T B AR R ARAIE 42 8 21
TAEMESDY (T A% e b 77 BURF
RIEITH FENG— AL BIRE F HFE A
5y W@ END 5 SCAT, RGBT R B {4
WU St 22 TAE MRS B R 4% T HEAER

VORI 7 TR, YLVE 48 M2 5 TR L
P . TR B T, YV 48 IR AT B
WA GRCE FIFEN R T (RIS RV
AN BBUR 56T 4 1] S e 5 250 205 TR 1) 5 Tt
B (Fk (2019) 85) 1 (VL& H LN
HABIGURE B AT INED, B T A AR
SURE AR O N AR TAEESR, 143
2022 FEIEAR L A AL OR) “ =4” “H
B WU SRS BR R . W BUAR S SO 5 T
T A SRVLPE AR e Akt 48 5 T B8O )0 B
BORISE H AT RIS o0, RSt LRI
Ry, ekl B B BUAS]. BigiaE
J7TL, VL VEAE AN W it B v6 B A4 2 R0 6 3 R
FEAME, B KEEE. mit . XS
K, HESIBWCE AR S B S, LS
G, g e wEmR S RERR. HAHE
FEEEITH, TLHEER T ChITEZRR
T E NRBUF RIS N KR HE Rl B A 5t
PR G DU B L) (K (2018) 31 9),
B e R AL E G HAISE WA @A
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A AN AR RN 9R AL gAMb A A
B FF AT BCRL B BRI AN SR T A
H ARG IR B BT, B A E R
BRI Bt 55 1 BN [ A7 8 7 2 5% U7 T R 4+
AR, TLHA I B AR Bt —b 5
25

LSS BT I, TLVE4E N £ 558 BE
B 5155 KUl € 1 BA N B R . OsRALHL
PRI R . smb s g B, B B
RS, YLPUEETR T (LA BUF TG 5 &
BUIMED (ILVG 8 BURE 55 XU AL B 7
), EIIEAE E, BMBUTEIR T (Tt —
4 hnama BT 6 155 B ELIIE AN (VTP BUR
PEAGT 556 B Y P ] 7000 T P A B H 3ty B
JRF5T 55 PR A 73 O BT AT IMR ) 25— R B
SR FEME R 27 S SORAPAIEER, il Rk
T CRT B a A AR BUR R 15T 55 WU ) S8 i 7
WY, EAE B R R, WIHA 5155 B
SRR B 4% JER 2k, St S 00 AN 7 2 i LA LA 5
B 1 DI R GEIE KU . @R FEBUR 53 55 1 42
YEM . — i, RATEHATR, TARESIH,
FEMMBUF 65450, SER LI, B
BERAS, Bl VEE T RS A RIS, BE— 2D
JAF 51 553 2 A% T RO 0T 28 G < it XL P 52
Wiy 53— 5Tl AR BT O xR e i i
W AMER IR . OB 555 KUK B
o FLME UL PG A BUR 57 55 DU T i 0 S5
AT INED W€ I RS PG T AR AN 55925 »
18— fefii 55 5 LI5S R S KR N S AR ,
EWVHE R AT B (XD BUF65 KR
Dby K555 KU X HEAT FUE AR, It
FUN S PSR i) T BT 201k, @
IFEBURL - 6 XU . f A N sRR 55 6 2
w55 B R SRS, AT B A FE ST
G, VI B 6 R E L, BiE
HR B A% T o @R LA 12 17 STl
il o S0 i RS T B AR SR VR S BT, T
MEAR T o A U P 05T 55 AL AR 1 DL AT 2248
XA 55 TAR G AT B (DO, AL B

RATREPSS AN - I GRS S E S E e o
55 IRAUIRE: ML R RIEGS AT K
A B PERTSS B A R I%HIE I BR 58 AL
SR B (X, HIEHTHE 555 IR

B MBS

1. WFEARH]

THEEREFOTRBEAIFNEKX,
3t F K IR 2 55 KA it BOMANARA TS A Ak
B

HarEsrdhde, &, Wy B, B/2 5
PATBURS], BT B RKLAT - HBUF— %
SR, MR, W BCAT B .
(TR R 43 T v g R oA B WA Sz T
M8 2 S 48 AR 45 0 B0UAL =2 9 1) R 44 EURT I
iy, B A BURHZ AL N W Bk e « — i &
b 75 BURF AT B B s, B B E R T Y
75 [ LR K .

(1) PREILEEBAX S

H YT PG UK 5 B 1994 45247
{10 o ) A IERCAE B AR S AR A, BRSSO N 20
SRR B EWON 37 ORI R BN A o
B 5T BURFEZON . Hodr, A gl sl
NEFERRL, AR S BLAGERL, T2
Fi, ZERIGERL, SR MRE. ARAT. AL
S A R AN B CRLEENEBL. B
A0 FIE RN T G4 R BB 55 M5 [ e i
NEFEENFL, R, R4 g
WL, TIRRL, FreRL, MR BB, et
Fi, i SR, 3281, LR, AR
S Rt S 7 LI NEEGE R LT
BRI NFTERL. ML AT R LA N BT AL
bR 53 77 4% 60%:  40%[H EL 3 =2, 2016 4F
5 HAEMATESINR LG, MEBPREY
Fiz 50%F1 50%K) Ll 7y 5, VLVEAE FARFIM
B R AR B I

(2) %A% AT

TLVUAE JIAE SRAR (1 S BUR EE RS U
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B o AR 70 48 W BT $ (it (1) 448 T U
WHR, 2019—2021 4F, VLA RS EYrh )
W AR st . YT 648 AT SR - A BN
HR RS SCATISON i By, 2019—2021 4F o 4%
A BN R B 2 0 0 89.19% . 85.29% Al
90.18%.

A2 LEE AT EBAPBIBARE L (45 12T)

5iH 20194 2004 20214

—RAFETE: ERFBIRN 2727.46| 3033.38| 2921.24
LARIEHEYN 25956 25956 | 259.56
2RI 2467.90| 2773.81| 2661.67
2.1 — AR STATIRON 2242.37| 2484.50| 2408.33
2.2 BIER ST 22553 289.31| 253.34
BUOF RS & A 39.42 218.66 30.15

it 2766.89 | 3252.04| 2951.39

E: mEHESRSTRS AR E FEAE BN R
FA kR TG W BT R4

2. 37y MBI X AL

LG N BOK X PR ) KGR, MBS
TREARSF, BA—RGFHRATHE, &
¥, LEHE—RAEREBAREEK, B
BN BT, M a SR, 3 Lg4k

MBS TE, 2019—2021 4F, VLI
BN CA— A LTI N, — At
TR SN ST 75 0 BN ST e o L
59%. 2021 4F, VLPEEMBURN S, —#k
ANFEFE NN ST BURF PRSI Bt A E
HRARZE RN AT & 50N 62.32%. 36.88%
#10.80%.

k4 IEEAEMEBRA ST EL (45 12)
EERR 2019 £ % 2021 £¢

1. —BRAETEBNET
(1.1+1.2+1.3+1.4+15+16+1 | 7347.41| 7940.19| 8692.50
1)

1.1 — AR

2487.39| 2507.54( 2812.23

(1.1.1+1.1.2)
1.1.1 BN 1747.63| 1701.92| 1929.33
1.1.2 RN 739.76 805.63 882.90
1.2 EZAMIIRAN 272746 3033.38| 2921.24
1.3 — RSN 420.33 687.89 670.39
1.4 LAEghEE 494.89 508.94 534.44
15 NS 1008.13 94498 | 1429.84
1.6 WA R IR ESE 199.19 256.48 323.47
1.7 fifefn B H— & fis L
RGE AR R B i S 4 B AR 10.02 0.98 0.88
iR

2. BURMEESTERA it
(2.1+2.2+2.3+2.4+425+2.6+2 | 3676.32| 526644 | 5144.21
)

BRIAL B 5 5 BUR A ST E L M 2.1 BURTERE SN 2539.84 | 3093.47 | 2935.81
= e oo ot EARIBABUL | 006 26| 283827 | 2677.32
BOKAB TR K, BLobib B0 ET S RN
TR MMERE YA —R AT, FERHIRAT TN 106.13 92.41 118.30
2.2 E I %] NI H 55
LA A8 W BURN/SC H Srt 32 ZEAHE LN 1.30 834 3673
— R AT NS Bt BUS TR A IR %ﬁ%iﬁﬁﬁq&)‘%ﬁ 254114 | 3101.81| 2072.54
137 R R E A B AR B IR S H Aat. 23 LM 3042| 21866 3015
2.4 BIHSSIN 751.30| 1606.08 | 1627.94
R3 LE MO XML (B4 for) 25 %Ejﬂf’é _ 335.94 307.79 472.52
WH 20104 | 2020% 20214 ;6%12{‘ e 051 0.19 0.18
—RAFETRE N S 7347.41 7940.19 8692.50 2.7 ANBSE 7.99 31.91 40.87
BURF S SN ST 3676.32 5266.44 5144.21 3. EEBEZERA LT 98.77 83.81 112.19
EHBAZERN ST 98.77 83.81 112.19 4, LR S N B 3675.13 | 3845.86| 244540
BN St 1112250 | 13290.44 | 13948.89 HBURA STt (1+2+3) 11122.51 | 13290.44 | 13948.89
AL S S 7347.41 7940.19 8692.50 E: mERE S RAEATHT AR E RS RN
BURFIERE 45 367632 | 520644 | 514421 JUPHRIR: STEAMEUTRA
EEBRALE LA 98.77 83.81 112.19
BT B 1112250 | 1329044 | 13948.89 2021 FFILPNE — AL N/GDP Ny

E: mEHRES RS TR S AREZOES BENE R
TR R R I W BT AR

9.49%, Xif bt 4= [ AR KT AN SLAf X 1750, 1T
P — BAFEHENN 5 GDP L H AR T 4= [E
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PRIKCE, AR 31 AN (EFETT. BIRXD)
FIHEA 28 17 7, % 2020 4E FBE 1 4.

M S5 KR E, 2019—2021 4F, VL4
WA B T DA — M A LR S Bk e
2021 F— A FLIH S H ST N 62.32%.
=4, ILPEE B BT R, 43
B EHK 11.99%.

MBS P& A, 2019—2021 4F, YL
BB iTRe S sk, 2021 4, YLPEE —
RN LTI 45 R 4F 485.36 12T BUMIEIE S
TR 455, R 4F 345.91 1270, YLV TS 5¢
BN R AF, B —w AT, AR
TETHE SRR E.

(1) —fEFRAREH R

2019—2021 4, YLPEE—MASETERA
S Al 734741 44T 7940.19 42 7T AN
8692.50 1.7t [FIH, YLFEE —MA LTI
Iy RN 2487.39 127G, 2507.54 1Z.7CA1 2812.23
{275, 75K 4.82%. 0.81%F1 12.15%. 54
EHAMA T AL, LI — B A LTI
S E AT KT, 2021 FEYRNFRAEAL T4 [
318 (EEET . BIRIX) M2 15 47, % 2020
T 1AL, 2019—2021 4, YLPEE F 2
W N4l 2727.46 4476 3033.38 44 7T A
2921.24 12,75, 53 AH 4T — M A FLFUR IO 2
1K) 37.12%. 38.20%71 33.61%, 2% FMIHIAN
XYLV — M A I 77 DTk iR . 2019—2021
5, VLT — M55 (R BURF— L) RN
Iy N 420.33 127C. 687.89 12701 670.39 12
JGo

2019—2021 4, VLPEE — A LTE A
RSN B EE BB R %, 43R 70.26%.
67.87%71 68.60%, — A ILTRH NN BT & AT .
[, YA BN 1747.63 14T
1701.92 12,761 1929.33 12,76, 2020 “=[F] EL A5 Air
N, RERZIENE SRR o S s . L
PEAFIORN B EFEEB . TR
AR, WYY A AL G R, 2021 4
R A E RSN T A7 AR R 48.77%.
12.67%-. 11.53%. 6.91%7#1 6.13%. 2019—2021

M, TLPEEAEBUIRNRREEIE K, 4300 739.76
{275 805.63 {Z.JCAT 882.90 1275 VL.V AEFR
WO\ T B A R (277D B R FHUSON
AT RN . B TSN ST
2019—2021 4, VLVOE A SLTE SCH
FRE K, Al K 12.69%. 4.50%F1 1.57%.
MIGRCKRE, TLPEE — A LR S A
HFHE SRR W2 X, P
A g AR MROK S AT, 2021 4F H IR FLIE
At 4216.27 1276, (H—AIEHR T
62.20%.
2019—2021 4, VLHAEMBASE (—/#K
AFEIEWN— AR S D Bahigk,
4399 38.95%. 37.57%F1 41.49%, WHIEL H 4472

www.lhratings.com

FERAR AR T AR
k5 TEAE—fRNETRE o R L
($45: 1)
mH 2019 % 20204F 2021 4
FELH:

—RAILIRS S H 596.37 | 558.28 | 540.62
[ 8.15 9.69 9.21
AL A3 315.65 | 316.60 | 292.43
HEH 1148.50 | 1223.59 | 1249.10
Bl HAR S 182.92 | 195.74 | 210.95
SCAR R (A B S AR IS 87.60 | 12035 | 117.32
A RBR AN S 817.76 | 865.65 | 892.12
AR 630.99 | 64236 | 643.27
AT REFR I H 194.28 | 21827 | 229.59
WXL H 1046.38 | 728.41 | 669.53
RIRIK 619.80 | 74031 | 762.26
e ip 22482 | 260.37 | 290.78
PHRIER Tk A5 B 139.11 | 253.98 | 348.46
Tl R 25 25 5 19.06 28.93 31.72
AL 434 9.77 28.21
AR X S 2.80 2.15 213
SR/ RN ] 36.56 51.01 49.11
5 PRBE S 14324 | 20525 | 185.76
AR 5 At % 3 21.68 20.91 16.17
KT RN S S 32.00 60.47 53.72
HoAt S 15.97 54.68 38.50
BS54RS H 98.29 | 106.50 | 117.23
5155 AT 0.52 0.83 0.69
—RRAILTRE S A 6386.80 | 6674.08 | 6778.87
AT RS 37.02 37.64 40.39
REIEART 132.81 | 337.06 | 374.72
E L CE R AT B R 5 0.31 0.29 0.26
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Frtt B e — g & 0.69 0.62 0.22
GHETR R T 4 280.84 | 352.30 | 1012.66
GEIE AR 508.94 | 534.44 | 485.36
AN FETRA A 42 0.00 3.75 0.00
—IRAFETE I H Bt 7347.41 | 7940.19 | 8692.50
E: L eIl AT LIRS L F Tk b TS

2. mBAE SRR AR E F IS ANER
TR TR MBUTR A

FRIE VL VU2 W0 5T PR Sk B, 2022 4F 1—
6 1, L Ll — M AL TN 1752 12T,
[F] Lba K 2.6%, A Filfie N 1000.9 12
TG, BRANAE — A LT R I & TN
57.1%, % 2021 5 R F% 11.50 4~ H 43 a5 o [FHH,
TLPEE SE s — M A LTI S Y 3725.7 1276, [F]
R B 1.1%.

(2) BUFHAETRFB AT

2019—2021 4, VLVOA UM E IR IR
NS K, 43718 3676.32 12,7t 5266.44
{¢.76F 5144.21 {¢.76, Hh 2020 FIGIEECK,
T H R 2020 4EEAG B EBON L L5
ST B AN BRI [F B KRG s 2021
VLT BURN MRS S PN BT8R 2020 4F
WA FRE, EEREA LA RN
AN FREATE . 2019—2021 4, YLV
BB PE R SN 73 il 2539.84 127G
3093.47 {Z.u A1 2935.81 1276, LAEA +Huff H
B AR A@ AT U R E s R
N353 39.42 12,5t « 218.66 12 7CA 30.15 12
JG, 2021 SEKIE FRE R 2020 =400 4H1 [E f5
RS SCATURON 190.00 12 e B 5 K pTEl; &I
fii g% (MITBUM L OU5RZD WA 751.30
{¢.7t 1606.08 12,71 1627.94 1.7 -

2019—2021 4, VLPORBUFHEREES S HE
T+ 51h 2586.83 14,76.4011.12 12,76 F1 3597.96
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