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ERHBHE -
TiE 2019 ££ 2020 £ 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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2023 I BB PXKEE RS (FUER)
——2023 FIHEBUFEN RS (+—HD)
ERITERIREG

—. EFHR

V64, R “#7, PEAITEX, &
SN E T ILHEN TR E AR, EKIL
R, RADIHTL . AR, R AR, PiEE
WIEE, ACEEEIE . 2RO KT, SR
16.69 /P AH, THEE. UL, bhe ik
M. B HE. 5. REE. L. e
JEFESL 11 Mg . REE (LR 2021 42 [E
R RESG AR, #Z 2021 FK,

TLPEE H A N 4517.4 J3 N, 3484k 2 61.46%:;

2021 FYT U AE S IX AE 7= S 29619.7 127G,
bt 2020 38K 8.8%; 424 AIHLIX A/~ Bl
65560 JG, b 2020 fFH K 8.8%; J& IR AR
BN 30610 7T, Lt 2020 4K 9.3%. HRE
LA NREBUN A EdE, 2022 42 1—12 H,
VL4448 GDP Ny 32074.7 1270, K 4.7%.

LA NRBUF R, TRAEEETAR
WX LA PHEN R 999 5 .

Z BUMEFBITRES

1. ZHFIRE A G F B AT H UL
2022 4, [{EDRELEHAZLAESm,

HZBUE J/FH g A%, HRET TR Im
K, EAETFZREERRZ R Wik
REZEBUHR RN R E . 5o,
25 Bt WRFRA bR HERIE I, Ik T SR s
i SIE,  JeiE G H R TE SRR AT — T
BUORAIESBUR, ARy B, &
NEELTEREL, RFFEFEITEA XA,

FHILIEE, 2022 FAFEEN A SE
121.02 Jifeoo, AEMFEHEK 3.00%. 772
kG, —ZE GDP faEtik; —ZF GDP
[ b 1 3 [V s = 25 () Lh g o e o &
3.90%; PUZE R E MR AL IE IR T 2=,
12 A B BUR AT 5 92 15 bk 2 3 9 in &)
SEA T KPR A

A RVAEFRHELF, Tk, Rk
WA RRIEAT. 2022 4F, 55—/ hnfe [F b
£ 4.10%, LN AP EHELF; B =
BN [F] EL 43 ) 18K 3.80%. 2.30%, % 2021 4F
PHAEF- 3353 (435708 5.55%. 5.15%) [H]v& M
FEROR, FERZEE R, Tk, R iE3)
R FTE

& 1 2018 - 2022 4+ B £ 225445

mE 2018 £ ‘ 2019 £ 2020 ££ 2021 £ 2022 4
GDP B4 (L) 91.93 98.65 101.36 114.92 121.02
GDP 3#3#E (%) 6.75 6.00 2.20 8.40(5.25) 3.00
FUE LA TV hEIEE (%) 6.20 5.70 2.80 9.60(6.15) 3.60
B ER PR E (%) 5.90 5.40 2.90 4.90(3.90) 5.10
=R G (%) 9.50 9.90 7.00 4.40(5.69) -10.00
SRR (%) 3.80 3.80 0.90 0.40(0.65) 9.40
G I (%) 9.50 3.10 -2.20 13.50(4.80) 9.10
ALTE R FEBBHE (%) 8.98 8.00 -3.90 12.50(3.98) -0.20

1A B B AR ok, F AR B SR ABAT B SLBEAT AT H) B,
SCP AL R 89 2021 S 7 T3 3 ik A 2019 S Rl IR T 69

T RHHEE, TR

www.lhratings.com

| 124 |

=2

A =

I(J‘l'
[4%]



ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

+ A 545 AT AR

HOHEE (%) 9.87 0.51 3.62 29.62 7.00
HOHE (%) 15.83 -2.68 -0.60 30.05 1.10
CPI #ig@ (%) 2.10 2.90 2.50 0.90 2.00
PPI BKiE (%) 3.50 -0.30 -1.80 8.10 4.10
HRFEEEE (%) 10.26 10.69 13.30 10.30 9.60
— R AFTERNIEE (%) 6.20 3.80 -3.90 10.70(3.14) 0.60
—RRAFLTAE ST HIEH (%) 8.70 8.10 2.80 0.30(1.54) 6.10
WEEAERIZE (%) 4.93 5.15 5.62 5.12 5.58
£EERABTXRBAEE (%) 6.50 5.80 2.10 8.10(5.06) 2.90

7E: 1.GDP ZHIMT A, 2. B odgik, dt okl £ N4t; 3. GDP ik . MAEA £ T k3 hnffgik . AFERAYT XA
WNIG ik A RIRERE, FP ARG R A L SR E, 4 ARG EI R A BRI, 5 WAEE R L FEAHFEIM; 6.2021 F4038

455 4 R

TR RETBRIBERAITE. ¥ EARSEITA Wind $ig %

ERim: HHRRLHI TR, BeErEfk
BAXPRR, HOTFITEAEIR. W,
2022 F, #EoE R E AL 43.97 Fi1LTT,
AL R 0.20%, i il $eks a2 B IR R
TR S5 ohads i 1 IR - T T, 2022
A, A [ P R S8 A (A AR ) 57.21
Jife. e, ALK 5.10%, [& & o= # v e
BHOEHES) T 2B PR K. Hrpb, BT
RIGEFFITETS, A E T = BT R 2 e 2
Tils R RN Ml Pt S B R K . AR
[, 2022 4, FEGY R Gt b O A E 6.31 75
fe.3670. H, HIE83.59 Jifa3E, R
WK 7.00%; HEOIEH 2.72 3103670, R
K 1.10%; 2 5 IZEik %] 8776.03 14370, Bl
S . DUZREELORH 124 H R N TR,
FERZBNGINT RN PR A RIS K
P RAER . BN E RS,
AT R

E SRR BB, AEFESUENAE
TR EI% . 2022 4F, 4x[H & R S As F8 5 (CPD
ik 2.00%, KRG EFEYR 1.10 AN E A
Forr, & SIMFE BN, RE IR kR 5
ot CPI EHFRa. 2022 4F, 4 Tk %
H R FEEC (PP 3K 4.10%, kiR EL_F4E
[F17% 4.00 NE A o, FATEINAR AL S5
i) [ YA AT M ANAR B Bl 53 R SR
R R A s B ST
M ik AN [FIRE RS 1 BV s Re TR AR R
BB, BOR A KR IR R, (AR AN

FATAE AL, BRYR P SRR R ISR OK

MO ANRTGER. RINBUBFBUF 57
F1E BB HESN AL BB/ MBY T . 2022 4, 4
EDBr AL RhELRE 32.01 Ji{2ot, R 6689
10,705 2022 - AR AL BN AE & 344.21 Ji 147G,
[F] LEE K 9.60%, Lk LA [FHA R B& 0.70 A
B . DWiE, 2022 4 LISRBUNE I S
RN TR MBURSERT R 1, BUR 314 al ot
Atk fl AR N R SRk A L2 ) 2 38 1074 12
JUAI 9746 12T, SC¥AtRlE B ik, Fhbam
JiTH, RO, [EFCOTERR AR NG PR AT 7K b
JCZE[A o) 248 5275 1270 IR 1.41 Jife
JOANIE 1505 424,70, 716 #3841 ARSI A S
E

WMBBEERRE AN, REFESTEIH
REEF AR, MBWEOFERBTMAK. 2022
M, AE AR 20.37 147G, R
K 0.60%, FBR FAHGEFLR G+ 9.10%.
2022 1, SRR BURTE MY B &80, 4
S SIS R IR [ 9l R B 2% i 2% B AR 2
4.20 JifZ 6. SCHTTH, 2022 FEAE A S
TR 3 26.06 Ji14.76, FIHIEK 6.10%. A
S SO AR RIA JiRRE, TAERE. ft
SARBEAGNY . BOF 58 1838 iy 5 e S H R
FRELPUE K. 2022 4F, A — AT E L
BRI 5.69 JifZ o6, B A (3.90 Jifaon) &
ZPK, FEB 2020 4F 2 AN D S B e, AL
WS & BT K .
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LRI, BRWAEIEEZE .
2022 fF, A& H WA KW FIE N
5.58%, =T LAF 0.46 NAED A, ZEBRE
phefsem, /N E R L, SR
MV BE A BT IR, Rl AR Rk Z A
BT, AR B Pk . 2022 4, A EHfE
RAET ZEN 3.69 /17T, LR LK
2.90%, B EFEKFEFERE,

2. BALEF A2 FATE

2023 FEEMBUR K B R AR R, M
FANNGE”, RIRKBE L. 2022 4 12 H,
R 25 TAE SR 2023 B IR KRR 7Y
Sk RarpoRIE, RS STAR AR T BUBUR A
R0 MEGE, MRZEWBER R I8, s
FRBORAR G, TERILE R ERIES 1.
FRMZ I A BUBUR BEIM 423K, R i) B2 BUR
TREHER 71, PEBURE R R 228,
HECREREA L AR, fESBORERERAE
JERZk . Silda i, BRI A R R, Negit
SOHETU . RIRREEONT, N2 H KM
WOLR TAE: —RENT RENFR, EKE
A K FARAER A B, SRR B
ik &y =R UISVESL “PH = ARBIE
VU2 5K T 5 AR Ah Bt s A R v
St K07 St KUK

2023 ¢, HALTFRKAL LA, PEEZ
FFHKEEZRKBATR. 2022 £, Mo
FETREIEM RS, IR T AERpE K R 7). 2023
, TEFERICMEGIERT, SIRETFHK
BB R, BRI M, (HHhZ%
UG REIRMLA Bk SNBE I S AN e
R ASRAZAE, AT et MK [l 9 A5 23 72 AR 3
). MRKAE, 2023 4, tHFE TR R -
Tt TEAMTREIEME ST, 2023 4, HEZHF
NG TE Z AN TR, “ IR (1 E BN
I . B A7 R BOR R R S
KA. BB R, AFRAE
SO E 7 LR R S

= XEEFED

1. RIREBE AN

LEE XA, ERA, ARTRE
B, AEABFAEARTAAL4. A TR
ARG E AR RIFEFLERE ALK
BAR G, 1B RIREFRKEAMBE
HEKBELE—RHET.

LPEE AP EEFATEX, AT E R e
i, KILH R R, JB T AR HIX . YLPEA
Sy IX R e P R 2R IX, WMNAREE—K
TR KA — TR PHH, 2 S PR RS 4 Tl 3
e —, A “HFRGE” ML EE” o EHR
W “HEgRZ 2”7 MEE,

LR XA AL AR, 2 240
BSKRRE, BT BONEE G . T5E
ACIISH . BREE T, AR DAL Wi, i
. OEE. du. R 6 KEBNE T, BA
MRS  FAR. 2030, N, oRIE. aRE. BRsE
NZ L. 2021 AR, TL7HE kG E E B
4822.0 /> B, Horp mdi gk g BLAR 95 2000 A
MEAEE AL, AT, [LAARNAY
B, Bl BEMRERE L EREEAY, 24
CSCELE Bl il , 4708 28 Mg IEIE, A
FERR DU S\ LI ml A R, TR
TUHPTI RGBS ARV T A R R
) e % PR SRl o 2021 4R, YLPHE A @A
HAE 211101.2 8, Hs s A ik g B
6308.9 AH, frfEaEE . fiasTrm,
LA MA R S EILEBRYLS B SN
FHRHANWLNISHE 7 Mg, 2021 FRiEE
1371.6 Ji NIk, FIELEK 7.8%; R, frizE
17.9 /i, [ FBE 4.3%. /KIS J70HE, VLA
KEgisH RIE, P M B PHIE v, B
WG, (5. B, 15845 101 4 EEL@EMUT, U5
LA RS B LA A B R = EERE R
—HEX SR E A O, HA LTI RIS R
— KO, KT+ ROz —. 2021 K, 4
A NUEBE TS B 5716 A B, Hrh &g hiiE
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HFE 871 AH, A OErta ik E 1.67 12
W, SE3EHE 128.9 JitndE; 4248 56 s O i &
2.29 20, [F LK 22.1%, R4 E 78.2
JiksAH, ALK 3.7%.

LA HAREIREE . Ab5m, Ly
PRI R AR, B 4 L K i 7K — /BRI
et E R KL E e —, BFEEBHIITE
WIS KA 166.7 ki, HAalfRIRbE T
JKTHIE 26.7 J3 A, fbAE 4 [H 5 A5 5 BT -
REVR A TH, 24 AT P2 B8, 4 49 &l 21
Fit 4. BB “LZeeqe”, HohdifkE
4 T 40%, HRERTEE A E 13%0 1,
PR R YR AN R RV IR A R E AR
—, AN B BT R R R A TR
WG TT I, TLPEE WA S L R =3F
PRI SEE A%+ =AM EXR A %
TRIERC X, R THEEE .

VA AL Tt X, 7EE KRR AR+
HABEBENEGA. &5 7. 2016 £ 12 A,
Bt AT T (ST s X W T - =7
FRIREE DY, B TEE . ZRE . TV .
TFA . WAL R EM R, AT
S X 22 T R G K . 2021 4 1 H
55 B & A O T H SR a2 XIR XK
JEIEILY, AR SCRF S 2 KRR RN
[ 5% 8K X A e FI 2257 X . i #i T el
AR FF AR R B E B E, REda g X
e, wlisEaAE, ELERRAS. &L
L el b XA 2 A A VRN SCRr R 4
i H g 5 X R i i 3 o 2 XA S 5 R
KRIEBXEB, SCREMN . A5 ERREX

L PN AR RIS X, B AFE . XL i
MERE IRBLX IS N 5 85 e P 45 5 1
X, CFH 2GR AIRRX
S A AT iy 2 X IT R A AP A AE, 5l
5 4 P S X U R X B R R 5
YREMEX NS “——i 7 @ik, UIJT
TR AR SRR R RS 77

2. RIRZ R ENKF

2019 F Ak, T HREZFHEEK, T
HMAGHRL, TL2FEFERLE, RS
Pt 2FKERRAERKS, £FHFREEL
HBREBHAEFT, ARLBEEFLEA
F W,

R (LA EREF S RESITA
1), 2019—2021 4F, LK LHF K, =
FE GDP 439N 24667.29 127G 25691.5 12 70H1
29619.7 1¢.70; 2021 FHE4 R A 15 i, 4%
AT THE, [F LR 8.8%. 2021 4F, YLV
H N¥5 GDP A 65560 . (#14 10162 3£ J6),
[F L3 K 8.8%, HE44E 5 15 7.

B 1 rE A s BMARGR L

35000 12
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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 (%)

FAERR: TEGIHEE. Sitatk. BRATAF

RIEVLIEE N RBUM R (2022 4 1—
12 A& EEHA TR, 2022 4 1—12 H,
TLVE48 SEBh X A2 = il 32074.7 {476, MG
4.7%.

(1) ezt

Bl 22055 R T oMk RINIE L 563, 11

PEE A sz Ak, 2019—2021 4F, =K
FENVSERIH 8.3:44.2:47.5 A4 7.9:44.5:47.6,
Hpgg—ralk. SR =k 5 i
Jrige s, M5 K ) TRk % , 2019—2021
5, IR TTERE H 3.4%- 49.9%F11 46.7%
PNy 7.3%. 40.4%H11 52.3%, 55 =r 445
R PR BN I 2 k.

2021 4, VLV 4EB Tk hnfE 10773.4
{256, 2020 EHEK: 9.0%; MAR DL Tk
IMEIEK 11.4%, LA EEAA HI Tl a3
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K 12.6%, HeEAEELL ETELE )y 81.7%,
PR DL b T3 Tk %N 86.9%, FEA
A Tk sTER g . TR, VL7 St
“2+6+N” PSR R, EHFTIER O
TER 2 ML=, AEEEhm, KT
TIPS 8 A O =R, Lig bl
CE TN T i Yl | Ay S e O S AR Yl S e
BINAEFRERME T BB, 28 G607
b 5 SRR A SN T AR A SR
NG TR R SR RE R Bl FE A RS TR
I AR BRI BEh
SIREA PRI S 7 AN E S ER, R T M
JEAT SR B i i T, AHI TSR BB 22 7L
FHEGEEN T AR, KEH T LLLFE
LHARAF . PR A HA TR A 7 5%
FNARER AN, oA Bt e b
Are . BRI, TLPEA TR T R
Jo S AR & RGOk, B
BT BB T AR AR SERE
BE, PIA 13 K ARREAT 2 AN E SO 8 Tolk Ak
FElRTE . B 5 ER, Y 2 5UES
FEMVAAELE P2 Z AR A 72 B A AN |
BB RE AR . Ak, TLREE AR R
BATEAR M, AT m R R X, PAHAE
SN v A AP b A A I Y M R R
Bk, BHAT, 2B WA EREESHHEAITF KX 9
;5 2016 4 10 A #LE X oL, B E
X5 2 4~ 2 18 NE KX, Efi T
S X R S P A ) b A 3 Y L
HEEIX., 2018446 H, IAAHE T (ILAH
G P ARG T AT 31Kl (2018 — 2020 4F) ),
SR B LG P LR IR AR A B, DU
. Ak ek, @b, i B, AL M
LR YA R 7 S =W i B R 8 K 5 N0l TR 3
Rk Hopfe. gt Faeia . FolkgkE
B SEHES) Tl s i Bk . 2021 4, VLV
CEND 1 T TP RO AN=5 TE 57 N | 4D I V= ey
T IME B E 53 0 23.2%. 38.5%; Tk
R m K 24.5%, m BRIl 5 K

29.2%.

LA ARk LIAZ B I2 5 SCAb iR N 3
PEBE T IE A Pk S5 M R B TE 2], 2021 4EYL 7
A MRSl 225 K Tk e ok Tolk, 183
52.3%, MNP EEAETFEK N REES) .
2019—2021 4F, VLPGA 5 =/ 3G e 73 7
11760.1 127G 12365.1 12761 14102.2 1,75, [
b7 36K 9.09%. 4.0081 9.5%., Horr, it Al
TSI 2536.7 1270, K 11.4%; A%l
i, A EOLIE I 1218.9 1275, MK
14.9%; AE1E A&V e 506.4 1276, K
19.5%; &EV ¥ In{E 1975.0 12.75C, #K: 5.4%;
G5 ML 38 n{E 2176.6 127T, B 5.2%; 155
R4 A RIS B RSS E e 561.3 12
76, K 10.7%.

MR P N RBUF AT (2022 4 1—
12 A28 B BA TR, 2022 4 1—12 A,
TEVH 48 MR DA _E TV b K 7.1%.

(2) #F. WAt hm

2019—2021 4, VLG4 [l o5 = 5 g din]
Eb A2 B[R] L4 i3 K 9.29%.8.2% A1 10.8%
SN g, TLPEE EE B DL =k
N, 2021 . . =P S B
N 1.7%- 15.5%7F1 6.4%.

HAPRTL TR AT KM B s /), &
SERAFFF KA, 2019—2021 4F, L&+
23 o A5 S50 )y 8421.6 1.7 10371.8
{2,761 12206.7 1¢.7C, 4 Al A IR 11.3%. 3.0%
A 17.7%. 2021 4, YLV JERAIHE RS H
20290 7T, Eb 2020 4EHEK: 13.0%.

2019—2021 4, YLPG4AEEH a5 5k
3511.9 147t 4010.1 127t 4980.4 1275, 435
FELI K 11.1%. 14.3%F1 23.7%. 2021 4K,
TLVH4E H C1H 3671.8 1276, MK 25.8%, %
RREMDWIE I, Nhsh s R KA
Kolk; 3 C{E 1308.6 1270, WK 18.3%.

RPET P N RBUF AR (2022 4 1—
12 A& EEA TR, 2022 4 1—12 H,
TLPER [E =1 G K 8.6%. [FIMH, VLG4
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4l 2 B B KU 12853.5 1470, 1K 5.3%:;
Tewidk B QYA R G, ek O SE 6713.0
f¢.oe, MK 34.9%.

3. RERAaRINEE

LS RBT R, 2L AN
BEIY K, €BRFEAZFORI‘—F
®Ht.

FRE (VLPE2% 2021 4 H R T 2K &
Giit AR, 2021 IR, ILFEE SR AR
ST AR 4T455.7 447G, bL 2021 -4 3G N
3847.6 1470 Axib&RHLI N IR T & TP R
A 46920.7 1275, b 2021 ERIHE N 5511.5 12
JGo

MBI PEAE N REUF KA (2022 4F 1—
12 A48 FEHAFRR), 2022 4 1—12 /,
TLPEA SRR A S T % I 3K R B 53162.4
2.7, K 11.3%; VTP SRR A A T 8% 20
DR AHN 52775.6 1276, MK 11.9%.

4. RREF

ARIBHEZFREMZT R, 2@l
— R K.

MRHEILPEH 2023 FFBUN TAEHR 15, 2023 4
VG KR R B HAr s HhIX A7 il
K 7% 70 47, 7R SEBR TAE TR T g 4 BOH &5
By BUELLL E T3 IN(E G K 8% 4 47, [ 7
FPEBCE K 8% LA E, S T B B K
8.5%/ A7, W MR AT S RCUN 4y
FIHEK 6.5%. 7.5%/c 47, JE QT BN A% K IE 3%
FoA s WEHIA A R S4B HI7E 5.5% 4 47

“HIUH” IR ST AL S R R I B AR
HArsd: SUroiarae Iscolpsits, RERE
R SERUE IR, RSN J1E J145 2% 0,
XIR3E 2 b se BTt e, SRS
B, A SCRFRRE SRl ., IRAEARAL
R HFAR, BRI TR EH SR

M. BUFaIEKF

TEEBRELEVIERS, FLHER
BT, MBARSIREESRAHA, FERT
BRI, HFFRMNERY T E, AHEK
Fr PR 5 R34t T — 2B,

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 (LI EBUNRME RSt /r) GRT)
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
— G RN TR AL IEBURE SR AT A P 26
(YT VG4 T BT 5T B AR R ARAIE 42 8 21
TAEMESDY (T8 JE48 A5 7 UBURF
RIEITH FENG— AL BIRE F HFE A
5y W@ ENY S SCAF, FEEUR R B {4
WU St 22 TAE MRS B R 4% T HEAER

VoF BRI 7 TR, YL VG 48 M 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 VG AN Wk it B 6 B A4 2 R0 V6 #E Ae
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 s £ 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
KA B3 4% IR 2k, et S 00 AN 7 2 i LA LR 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 ,
EMVHE 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 IRAUIURE: LRI G S AT K
A B PERTSS B A R I%HIE I BR 58 AL
SR B (X, HIEHTHE 555 IR

B MBS

1. WFEARH]

THEEREFOTRBEAIBFNEKX,
3t F K IR 2 5 5 KA it BOMNARA 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 NEEE R AT
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
HIR RS SCATISON i By, 2019—2021 4F (5 F4%
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

—RAFTE: 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
BUOFERESTE: & 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 BOK X R ) AR, MR
TREARSF, BA—RGFHLRATHE. £
¥, LEHE—RAEREBAREEK, S
NGB, MEa SRR, g4t

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
)

BMRIAZ B 5 5 BUR R S 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 2 B0 2T RN
TR IMERE 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 | 20204 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 WBURA 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
TR 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%, X bt 4= [ B AR KT AN SLAt [X 50, 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 BRI, 433
B EHK 11.99%.

MBS P& A, 2019—2021 4F, YL
BB iTRe S sk, 2021 4, YLPEE —
BN IETREL 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) M58 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 oTik 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 7 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 % 2020 4F 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
PHRIIIR 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 X M 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

RYE (G TILTEA 2022 44 FIE R
PATIEIL S 2023 4F 4248 FI4E L T B 42 ()4
), 2022 4, VLPEE LI — M AIETE IR
2948.3 147G, K 4.8%, HIBRHIERIHER G
H42 CRED #K 10.6%. Hr, Bkl
1788.9 127, FF& 7.3%, [HI4AHK 1.4%; Jk
RSN 1159.4 {270, #84 31.3%, FEEHKH
P BRI R AR BN AE 2022 4F4%
o —MAILTE S H 56K 7288.3 1278, K
7.5%.

(2) BUFHAETRFB AT

2019—2021 4, VLVG4E BUM 34 TR
NS K, 43718 3676.32 2.7t 5266.44
{¢.75 /1 5144.21 12,75, Horp 2020 FIGIEECK,
FE R 2020 FEHAG LA B LERON . L0
U B AN TR B KR 4K 2021
LA BURPESE S TN S HEL 2020 4
WS N R, R EAT A AR
AN FREATE . 2019—2021 4, YLVE
BB PE R SN 73 il 2539.84 427G
3093.47 {Z.u A1 2935.81 1276, PAEA +HufE H
BB AR A@E AT U R E s R
NS5 39.42 12, 7C  218.66 12 7GF1 30.15 14
JG, 2021 SEKIE FBE R 2020 =400 4H1 [E f5
RS SCATURON 190.00 12 7e B 5 KT e &I
fii g% (HTBUMN L IU5EZR) W5 5H 751.30
{¢.7t 1606.08 1,701 1627.94 1.7 -

2019—2021 4, VLPRRBUFHEREES S HE
454 2586.83 12.70+4011.12 1. 7T A1 3597.96
.76, CABEAG A B AR AE OGS H oA 3,
2021 “E[F LR R 2020 SEBUN& Wi Pt
SRR E A 2 T8 2020 SRR KT
;o 2021 4F, BUNMEIEE T G4 454 345.91

278, BURTESE G AT RE Ty o, TS
FAPEREK

K6 T BT R e F O G AR L

($4x: f20)
% H 20194  2000% 20214
WXL H 2170.38 | 2271.49 2118.54
Forp [EAT M A AR
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