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Ehth#E
WE 20194 20004 2021 4

X AR (2o 8718.3 9016.7 10243.3
H AR A (%) 6.2 3.9 6.9
N BME ) 32995 36038 41046
=R 12.05:32.83:55.12 13.29:31.63:55.08 13.32:33.84:52.84
A8 TR (20 2319.70 2288.96 2849.80
ALl E B (2D / / /
] 7 B B G (%) 6.6 7.8 1.1
A B R E A (278 37003 3632.4 4037.1
HEHOEH (270 379.9 372.8 490.9
WAE (%) 48.49 5223 53.33
ER AR SR B 19139 20335 22066
— AT AT (1278 850.49 874.55 1001.83

Horfr: BN (2o 577.92 567.93 667.40
—RAFTFRNIEKE (%) 5.20 2.80 14.60
BRI (258D 2680.68 3025.32 2972.86
— AN At (278 4243.44 4647.61 4648.13
—RAFTE S At (1270 3951.60 4543.98 4486.77
WA (%) 21.52 21.01 24.88
BUR RS INE T (1270 520.82 650.39 589.37
WA M) (L) 4051.99 4550.26 4564.06
T BUR BAE 55 RE (1270) 3116.60 3933.30 4896.10
T BUN 655 IR (275D 3406.80 4351.80 5221.80
HITEUN TR (%) 35.75 43.62 47.80
T BUR 5% (%) 76.92 86.44 107.27

E Y RTEIEY AKX,

FAL KRR 2019 - 2021 47 4 B K2 FFo it & LRI AR

FEPATH . B A M BT RS

WERIASE :

.« HHE 2019 - 2020 kL. HAE 2021 4

i S . o
BERERE spntin TR ML g v
A H )5 BURHEFIVFER D5 % V3.0.202006 .
AAA 2022/05/30 Hil R M7 EURHE T EZUE. V3.0.202006 [resq
AAA 2018/09/07 ik, %/ﬁ R Hb 5 BURFE FA PP 7 i (2004 4E) e84 3
www.lhratings.com 2

AN\

Gl

1

&

~

YA


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/reports/B024128-P64046-2022.pdf
http://www.lhratings.com/file/d8a32dc4-9e66-498d-b3ae-828248d6746d.pdf
http://www.lhratings.com/reports/B008236-P11782-2018-9.pdf

BSEEIMRNERAE
China Lianhe Credit Rating Co.,Ltd. o BT — AR AT R BRIk

o

— RIRAEAH B KA A RN QAT HAR “BeH127 ) A, AEP@ER,
BT X/ 75 XAH #8. BB ZF N RIS ET N S A AERIEE RS F RET,

S RIRE RIS TAE AT IR R SAL SRR OB E R AL R G 2 LRE, KRR
M SAANG b0 FRRLE I BAR R 5H A TS FAZ IR T AR A5 & A FOor A 3R SU3T RBT K A 89 AT 512 AL 5.
i AFXF PR R G609 F L TR REE T o B A T2 A A5 B ARAE AT B B 49 TR RS A T A 5% B
AE R R o

Z AR BT AR AL AR 0T R BT R 4, R B S K. BB
HA TR0 5 0 e 75 & L RARIE

W R T A AR AT I SAA) & L FIBE, A TS R AAEAT AU SAA B A A AGRE R
Btk R FBAERTIR K 5.

A ABRERABSTREELHAA ARBUTRIA R, 3106 FH 2208 ARBUTRF =
AR K EARARBE, B TAZ BAT T L B RIVAE LG, 42351 A KA a9 b A b fe A AR
HEATRIE. B4 15 &L R4 Al & ALy i AL ad & B F L, 1234 T4 AT & it b Aag % 2 &L
FRAZALAT 4o

Ay R EARERFRABRAS T SR ARBATHBIEREIA R, BETIE. FAAR5H
W ARBUE A LA H QR BAT AR L B NEH XK R,

L AKAZ IR BLE RACER T AMGA, HBMA AR ARGEEH; RABRIITF R L, £
AR RA TR A T BATASRG AP BT UL, A, 2k 5HA AL

AN AEATHAMY IAAM AREHAA T E LS AL EEIF R &R B R Ko
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2022 FHREABF—KHREF (Z8) ERTERRE

—\ EFHR

HNA, fRs“H” 8“Br”, T HE
JeH X Ay, HiAb R R B, AR,
ALY, PEEE . s, LSENSE L TR
HEZH NRILAEEE, 2 ELH X
OB —, EEZKKESREAEZRE
BT, SO0 H 5t 4 MUK SR IR
K ATHREMEGE . HR A M 2R, REK
1655 A H, Fdbwe 530 AH, [ 4537 JiF
T, G rp EE SRR 4.72%, EAEE
Lo HRA THEEZM, &5, AR, KK iR
ey P PRBH. BB TR R E AR
B 12 AT, DA KNG B Rl AT H e s 2
EVEM. 17 DEEX . 5 ANELTT. 57 ANEA
TAERE, BN BE 2021 FFIK,
HR&HAEND 2490.02 Ji A

AR, HilE &R EIS K, 2019—
2021 £ GDP 435N 8718.3 147T+ 9016.7 127G
A1 10243.3 127G

Hla N REUFE: HR A 2N o
XRS5, BUESS: AR PHidFl,
AEKATIRES .

= BREFEBRIME S

1. EIBRIRF A= 2 F1E AT =) R

2022 FE—ZE, W E U R R I T E
AP Ze MR e MR, A IR
T BRET 58S, S HMEBUR TR S
HABRE . BelHER Wi KRz, B
N 2 1P I KRR, T 37 A R g A Sk 1
I, G BF I R ) N AT R 3 — 28 ok etk
BT, “RfK. RN BOR 7 R 1) 4
R BURR & 250, BURS WG, B
TERUNIZ T 5 T o

SO, 2022 4F—Z%, HEENA
FEEME 27.02 THALTG, 1AEMEE, [FEIEK
4.80%, X IRFEMATFIIGE (5.19%) AT
[F17% s PREEHGK 1.30%, =T _EAE R (0.50%)
{HAS KB HT 2019 SR 7K (1.70%) -

ZXFELEY, FZFRZRFYARK.

2022 L, H—-. g hinE Rt
B34 HIN 6.00%F1 5.80%, T AP~ Sk fa
E, H 3 HZZH NS KA R K5, #5)
b H B A, 2R T AR I R —
JE P40 22 5 55 = b3 0 [R] B 533 A 4.00%,
AN Je EAETRIH A2 IE (4.57%) PG i
2019 4E/KF (7.20%) , Bzl i 55 4088 52 1) 4%
Ko

A1 2021 F—FEZ 2002 F—FAFEH I L2544

RE ‘ 2021 4 2021 4 ‘ 2021 4 2021 4E 2022 4
—F5 —FE =F8 JU=EpE —F8
GDP B& (JFfL) 24.80 28.15 28.99 3242 27.02
GDP 3 (%) 18.30 (4.95) (5.47) 4.90 (4.85) 4.00 (5.19) 4.80
FEDL_E TV IEREE (%) 24.50 (6.79) (6.95) 11.80 (6.37) 9.60 (6.15) 6.50
B e BRI E (%) 25.60 (2.90) (4.40) 7.30 (3.80) 490 (3.90) 9.30
AR (%) 25.60 (7.60) (8.20) 8.80 (7.20) 4.40 (5.69) 0.70
FEAEEE (%) 29.70 (2.30) (2.40) 1.50 (0.40) 0.40 (0.65) 8.50
HlE AR (%) 29.80 (-2.00) 20 (2.00) 14.80 (3.30) 13.50 (4.80) 15.60
HESERHZFE (%) 33.90 (4.14) 23.00 (4.39) 16.40 (3.93) 12.50 (3.98) 327
Uh Bl A B, AR A FREAT R LBAT AT I, S AR 8
2021 4 F4EF HH93k A A 2019 R84 RS S JUTF 2K %, TR
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HOHEE (%) 48.78 38.51 32.88 29.87 15.80
BEAMHE (%) 29.40 36.79 32.52 30.04 9.60
CPI #1E (%) 0.00 0.50 0.60 0.90 1.10
PPI #KIE (%) 2.10 5.10 6.70 8.10 8.70
HREFEESE (%) 12.30 11.00 10.00 10.30 10.60
—BRALTERNBE (%) 2420 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
EEERABTIEBAEE (%) 13.70 (4.53) 12.00 (5.14) 9.70 (5.05) 8.10 (5.06) 5.10

iZ: 1.GDP ##4 4 348, Hfusdgih RitRIgik; 2.GDP BN IE, Rz R RN, 3.k vigie . # o 20t st; 4adas
Tk AR R L E A YR, 5.AEERAWT LA A EIRF IR 6.202] IR TS A B LR

FTARR: BOTERBRARGTA. T EARSSTI Wind 2035422

FRm, HRTHLARFFHEEX, B
RR =R TS FAE, B REF
BRaxaK.

HRTTM, 2022 F—FEASHTMET
AT 10.87 JifeTt, [FILLIEK 3.27%, ANK
AR AR (4.14%) , FE
& 3 FEIERNE S, Rl R R IR AR IR
S B, R T B . BRI, 2022 4F
— A A E B CREAR ) 10.49
FiAeTt, FEHHEEK 9.30%, 4bFHxEhr. H
W, By bR R I AR AR SRR R
KA1, RBLT “RaIK 7 BUR b sh 5% R AE
A AT AL i 7, 5 3 H PR EE . 28R
FHL, R E RS . 2022 2
J5 rp [ St R 1.48 e SETT, [tk
WK 13.00%. Hr, H108209.20 123€7T, [H
EL3s K 15.80%; #EH 6579.80 123676, [ALL
WK 9.60%; A 5z 1629.40 143E 7.

CPI F) tb# 1@ $ 4R -F4%, PPI F) LL#K#@ 2
AE%,

2022 fF—ZEFF CPI [ K 1.10%, I
PS5 S A% T BNl T B4y R YR A A% 1k
HEBN ) EAT 73 8] . —Z=FE PP1 A EL I K 8.70%,
5 H () bl 33 38 e 7 0 P A il PPT A EL e

BEEETE, LATEN At es, MARLEAK S IH6 T

W BUA % R R S EE RS B4 B i

A e [ ES A M R 7 ¢/ S5 1

BB & BEMA AT AN EA7.
AREETT K, WRTEFAHR.
2022 F—ZEFEFIGAL R 12.06 12

7, b BRI 1.77 F2 T 3 KA
PR [F EE I K 10.60%, HEms FAE R E
0.30 NE 73 . MESHIE, W BCHT B 5 3 BUM
firr iR ORIE G, e S AL R sk I
BH) 7y, — ZREBUN 77 5 Rl 5 AR AR
[ HA 24 9238 2. 0. FHAth 3% Rl 2 AL df 0 o
A 22 5% R TR N B T B R A M 3t 27 14 i %
5 EAE R4 9 22 1 4258 42761 4050 12 7T

W BUMNEAT EARTAE, RAEFZEAR
BRI BT A HRE.

2022 FE—ZEFE, AERAILTERA
6.20 JifZot, K 8.60%, WEULNIZT
SRR Hodr, 2EBUSORON 5.25 TifZ T,
[F] L3 K: 7.70%, 32 B2 52 Tolk Ak R 36K
)y, AE I YN AR Y G SR S S
it S R 2R A T BSOS N R . S T T,
2022 FF—ZEE A E R A LIRS 6.36 /5
275, R LG K 8.30%, N4 4E T 1) 23.80%,
BEREEEE EAEFIINER 0.30 NE M. RAES
H USR] T A IRRE, BEEREAR L #
B R e REEAE . B A RS
[i] Eb 23 531 38K 22.40% 8.50%+ 8.40%- 6.80%
6.20%:

KL EAF K, EREAFEZE
*.

2022 E—ZRFE, WA RISE R
5.53%, Hi 1 H. 2 Al sl esRse,
WA IR BN 5.30%. 5.50%, FEiL 4
[ AR, PREC/NE BT, 7 G2 AR A
A T3 A DOR S HZ S e, SRR A kb
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#EETHE 5.80%, B EFEFET 050 ME
o R R E 1A BT k. 2022 SE—Z
2 B RSN 1.03 57T, SEBRHE
HEHE K 5.10%, fERIRAFEERIK .

2. BB Ko 2 50T

eI ERREEMRENEE, KFEL
FEATELGBERE, FIMRLFHHELRE
Z.

2022 4F 4 F, HEGPE SR,
R E MR A, RERIGK.
WA HEDOE, VISeRafE ZMAbr Rt Ik
FFATHIBATIE A B () 535 e 10E V0 9% 1L
WEHE, Bl R e G U B AT AN ORI O IR
Azs wEEE—2B oKt TR B AR B SR
5, (RSN PRROR R s B8 0K 4 il S s
IR GG, 5T KT AR AT A .
SEMLOL AN B AR E . B B R T
FARRARI ;LR it SRR AU 8 A
BEALN RS E, RIRERRIR L4,

BN BRMIDRB G0, BHRERE
AKX,

A=, A5 AT R BENBESZ BH DA R SR A
RIS Bk Tk A P= B RIE T ;s 75
Ky, BB AT RLAE A BT, AR
FEMRER BRI ST BN 5
SO B RS, BT R — 0
Ty FEMRS RS BETK . Sk BT BRI R
HEEFE ST, SN EREEETHRm,
H I T2 S MR 2B PR A
ST, IMF. tHF4RAT S E Ry LA PR T
X E BRI . TR SRE B K
JE AR, 2B 5.50%48 K H AR A R A
Bk

= XA

1. RIRE R
Hika o FRE I, EEE
R RS R A B A B I AR

I 2 T T AT, e SRR K i e [ B ) 2
BXZ—. HINEEENA R, F = EES
Z R ERGAE YW ER A, F2Emk =
R M BREER . LRk, Bk, EE. =
RS 14 R IRk B 5T, BB
W11 BE. HR& A, Bk, B, KEE.
KIHREEREMMEEE, SWEEZENRRIF
JJFE AR T SR b R A8 B8 P Rl Bl i 2%
PEARER, A 2018 FJKAE RIS KA =
119 fl CEWH RN 180 F) , Hrh, &#&H
CHRAEET) 75 Bl (B RO 112 ) o 4
BHIN CHIRNEW =0t 23R 1) &&=
96 Fi. A4 1381 &b (EILAEAT ), K
HOR TR IR 124 A~ 8 186 /N, /A
1071 > ECEWHBT ™7d, 28 it E
LA EEEE 1AL 1M, TR S AL
A 33 Fh, JEET 10 AL 58 Bl LSREIR T
I, HlE A RIS BOREELRONFE
B, [ H R I aE . B E R Py 5 2RI
FEHRAE S AT ORI A A RE TR R R A O
PV ERRVRE T T, HA XUEE . K FH R BRI
R, 4248 KHL e B R 4
A1

HN A7 E KRR A R B EE
TG, AT AF R [ SR 4 4 33 1) VG 51
KIFR ZMHEX . “—ar—B%” SFEBOR &
B, XTHINESEN. the. R ERE T E
KHEFER . 2010 4F, rhdtd e [F5]55 0 &
T CORTIRN S it 75 38 KT e e 1 2 T 7
LY (R (2010) 115D, BE T HRER
PO R TF R R e 1o, FEAE B S AE S X 45
HVAEE. R E KA TE L . e BRI
RIBIEIARETE . KR BN IR E 5 &
BAMEECRSE A H, 4T HINBRKIERX
FFo 2012 4E 8 A, 4k BHRRAGHIX . REE
EERTIX . FERPVLHTIX . WV Ak L & 5 X
Jo . B R 5 AN E KGO X — HR 2
PBEIX, 22T X A v b X5 — AN [ R )
WX, 2 [ 55 e e 1 pE bt X E Y
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LB 5 BB [ PG T
M BT 5 REPERREX . H
I 2T DX A BRI 30%, BN
A EERLTF KA. 2015 F 3 5, HEX
RFEBCETR . HMAZHR S5 ER kG hAn 1 (HHE
BICHE 22 90 2 BB AN 21 thedig B 222
ISR 51T, A C il i R
RHE Ny 4 H EECH R IR . A Cih ST
BE R A AL PN T K 1 PG TR A
R DX A s e

AT, HR oA B2, R
VO AR E AR AL, BRBHEAE, IR
TR T, AEma. B, FRHhEm
BB SN W SRk, NETF R ERNE T
AR BEETGATT R ZMHX . “—
Y 7 A5 P AN PR St H R 4 X B
LB A BRI o, XS B I K A
&

2. RBRBFLEAKF

HilE &5 R BN, ILHERETF I
FREEMEC, 2020 SEAPFIEZ “Hid” ZIE
WS, 2021 SEAEVFHGEA Pk .

&2 2019 - 20215FH5#4 B REF LR EE447F

% H 0194 20004 20214
GDP (Z.58) 87183 9016.7 | 102433
Hb X AR = S i

PR 6.2 39 6.9
(%)
A¥JGDP (55) 32995 36038 41046

& T %

= é_ ki 2319.7 2289.0 2849.8
(€4)
o B E R
lxlﬁ?”” # 37003 3632.4 4037.1
LN CI)
R (2ot 379.9 372.8 490.9
WHEALE (%) 48.49 52.23 53.33

bS]
E%A? R 1.91 2.03 2.21
N (F71)

12.0532.8 | 13.29:31.6 | 13.32:33.

=Y s
=R 3:55.12 3:55.08 | 84:52.84

FortRIR: ARIE2019 - 20215 (H K4 B RE FAeit & LR LT R
g

2019—20214F, HR A X A= 2l o

W~8718.312.7C 9016.71Z7GF110243.312. 7% .
20204, [l P02 B2 2% 1) RN A8 % <o
Eergrhl, Hla &G s, ks
H X A P B R EE 3 4K:3.9%; 20214 H i A
Hh X A 7 S R K 6.9%, AP I3 K
5.3%. 37, 202 14E H A 58— k3
fH1364.71270, [FILEHEK10.1%; 28 ==k
HNME3466.64270, AL K6.4%; 55 =771
hnfES5412.0127t, [FIEL3EK6.5%.

Ak

BE & 2850 10 R A Pl AR &R I 58 3
2019—20214F, Hil& g5t i %, =
e g5 K g3 il N 12.05:32.83:55.12
13.29:31.63:55.08F113.32:33.84:52.84.

Hol A 2 B B I RE IR AR AR Tl
Feh, 20219 H i A A Tl e 2849.812
TG, AR 7.8%; MRS L b Tl hnqfe &
8.9%. fEMAR L E bR, H&GFRAVE, [H
B R EA R A IE A K 7.5%; Fihd
MV R F%7.2%, B A 49.0%, FhiE it
WERE S K11.0%; FE LK
16.2%. M RIERXZRE, HIRIVIEK6.0%,
BIE A K 8.1%, 44 DL F L7 kg &K
14.5%. s E TIE, BT K104%, =
T KB.6%. 431 1K FE, KA KIHEK9.3%,
HE K T7.5%, HLT. #T7 BRRSOKAE
FOEERAE K 12.7%. BE20214EK, HiltA
LRI A 61524/ T 1L, B FAF R4
£9.5%. Hrr, KHLREHIAE2308.95 T,
BRI 0.03%; /KRNI 896725 T
L, B EFERIEK1.0%; KE NI E1724.6
FTE, B EFERNK25.6%; KPHAEA A
MIAE1145.8) T, B EFREK16.7%.

Hl &S =l e, RSk 5h
TER B . HIR B BN D7 52 NSOl & J 2R
FMERE, IR TR EE. BRI, M
s TRPFESE - ME NSNS =X, b
“—af B N A M, H A SO R A
IRFEHE A 22 90 2 2% v 4 BB A0 4 T Sl )
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20214, ZEZE FARERE “Fe” BEtE s, HN
BIRMEN T 2 REEH O E
15634.375 AR, [RIEE R B#41.7%; Tk 18 %05
355 5 NAE, R TFF11.0%; KAl
W 5E BUIR A I 8:1472.6 5 NI, [FIEE IS
£10.2%. [FIRF, HRE e IAIR . &
RARSS 5 B RSS . S S 378 KR ETR
AEEIARM S, R =P — D R T
NI

R

MH TR A8 AT e e B 2808 B R AR L
AILEH, HiltE oK £ BRI R,
B R E G MRS @5k, Kz
fi. ) KR AEESE. 2019—20214F, H
A T R B AR B ) N 6.6% . 7.8%FH
11.1%. 20214F, =gy, SH—r=h%
PEEEE N F3.1%; 5 Pl AR R HL B K
39.9%; =7\ E R HIEK6.1%. HiliE
SRR K 4.2%. A R RR
HK16.1%. A, HADE BT R K
10.5%. Hor, filidE b5 [ EL 31 15.5%, H
VANE WANE SaW)&i S e LA £ g A il A
£:80.8%, ZiEIEH. EAMEEOL BT E
TFE0.4%, AKFI PRI 2 He B it i D A% R
] LE 8 4:16.0%

20224F—Z=f, HOR A [ B F
EEHE K 12.9%. Horr, TH#5EHK13.4%, b5
M= PR R E11.7%; 7 E, 7
WA BTG 4215.1%, 25 R BTG K 57.5%,
5= T K0.4%.

W H Ao

RS H IR S UK r 5 = K3
377, 2019—20214F, HRAHEH R EE
S5y R3700.344 6 3632.412.70H14037.1
{2.5C, B HINT. 7% -1.8%F111.1%. 2021
F, kB eE el hnEE DR Y
K%, FEERDTERIAKT RS
KT PLE RATERE - 2019—20214F, HIR
AR RN RN, RS

HK2.83%. FHENRGAEFRITZSHEINIT I, AT
JE RIS R, 20214 Hl & R AT
RN 2498 9 57 11206.0 76, TR B3 K
12.9%, FANIE T B — BT 1) %
.

HR B XA R G B A N . 2019 —
20214, HNE &F R 0B85 5N
379.940. 7 372.844.7CH1490.912.7C, HEH 43
H-3.9%. -2.0%H128.4%. 20214 H & 4R
HEH OB AR S, Horh, X A —ig”
WL E K 11224 44278, A HE3EK30.5%,
548 R BB I45.7%, 4248 A SRR
iR

2022 R, HNAHSH RN EE
ST 1048.5 1278, FIEEHK 1.3%. R, H
A CSE 165.9 1270, FIELIEK 21.7%,
Hor O RE 31.3 127t AR 51.1%,
HOSE 134.6 1278, [FIEEIGK 16.4%.

3. REIFAFR

2021 4, HilE &Rzt aik-ri, o
FARFE R, A E A prml o, g
AWML, ANCT% PRRIET .

V0T, AE 2021 K, Hikd4e
B SRR % A7 AR 22614.58 1470,
AR 7.73%, HEE AL FAE R 1.54
ANE R AFHIE & UK 1621.91 1473,
[FLL3Ehn 397.70 1270 HodE P ek sh &
TAFF K ME IR, RIS 9.04%,
PR BN AR EEEDS 60.11%.
FHAR, A58 SRR A S M5 I5E 3K AR 4
23905.33 1470, [AHLIGK 7.88%, s o
FEIASET; 0.72 AN E . SRS TR
1745.92 12,73, R ELHG N 264.44 12,76, 2021 4,
Hifr s e s E RN 873.03 1278, FIHHK
4.72%. Hrp, AR 225.66 1270, fHiALRER
% 647.37 147G

VAT, 2021 4E, HIR&UESL
RIEPR, AN MR DR 2H ORE.
BE 2021 K, HWNESELEENERA
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Al 15, R UM 111 &, B B>
15 i NIATRA T 15K, BT SebL 8 &K,
WEERMIN 1 R AR HE L AT 34 K,
R 1 K. B, U8 AR ETA
"] 32 K, R H R ETAR 1%, HIE
A. HIEEHAF 1K, 33K AKREHAH
BTE 3146.3 1276, L EEHK 25.8%. 4
EA B BT AR R 64.3 17T
SMETI 7, 20214F, Hilr B MRIT4E
195314232 78, [FIEEIE:30.21%, 292008
SEDLR R K o BB AR R A2 0%
AR, 202148, HR & B Bl E A AT
123.741¢.35 76, BOEIERT (2019 [FHD K
2.46%. ZHTUT B2 G U S BUR R S
K, 20214, HfiE 4% 0 H B85 URTr
101.46123% 70, [AIEEIGK23.28%, Hrh ey ™
s BAIC93.2642. 35 76, AT R ISR
RMBEFT T, 20214F, 4244 BEARTI H #5551
R EE22.2910.55 70, R FRE14.11%.

4. RERAEE

HAHE T =M ARRETRSEANRS
BB AR R % e B br Al i TARAE 55
20224, HNA X A B E I K6.5% L I,
FESE R TAE R ISR AU B AF 45 3 o [ 5 %87
BRI 9.0%, FLo9H T T LAY K
8.0%, —MEAFETE WA K6.5% . JF I 7
A B R 42 R 7E3.0% LA o AP SRR 11 8l
H4K10.0%. WEEFIHOL32.0 5 N, WEA
BN RIBHIES S% AL . W2 JE R A AT
TR AR 8.0%. 10.0%4 4. FRE
B ELE240.012 )7 LA L

THE W, 20224 Hilt &k RER
MR G, IR T o T RIS« =407
BOE T H 2704, HEHE B AR LR A REVR Sk Hb =
B, Fr R A 1465 1, RS R
1000 /70, RIN=REIBBISLLTTK.
B2 A E B XA 22 G X AL R
TiH M. [FIE, BN gk et oi b

ATIEPLS R T 2R RS, R
BREREI84 0 By iRk = DUk 1B &
BB ZMEGTE. ROKER MBI,
JIeF T we ot 7 BRAH A B T 2R
PR, i = 5K = DY AR OB S 5K B e 7Y
FOPEBRBE AT AR gl mE (—40
NEETOON B, FERUE T RIEE . B E
HAEmE A, TLERa R SR
LN

T B ANBEH D51, 20224 H R R 5L
RPN RS IR TR R A w X
s CREE) T S LT, HEREE ISR A R
H, FrEMEOE IR E R Rt
DX AT B ALy BIRSCRF3ON 2 AR E
AR, G M 5T B AR N &, ik
ot B A AR\ 8 33 iy 22 M AR BRSO AN 1 T
it 22 3t DXAR RN 38 32k 1y T 4 A AR IR 1
o AN, HN AR AR AR CEP
W, SRSV E A E] AN
7 G AR I P K /b9 TR = R N
ERE MRS Al HEBD A Al B A5 B A [
B RE A VR I H A i St it H . RoKig
B SR A I X Y A A s 4T3E 22N [ B
IS e SR VNVl Sl VBTV 3707 P e el
HEHE 5 B R LR B L b O AR BUR Tt
M SRS IN 5 5k b

M. EATRIEKF

AR, HN A RRFINRBUT B 5 8k,
{EARAT BRSNS, SEBBUT AR, $25
B RS KT, EiRREE. ORI
BT 4 5 557 55 7 THT BUAS— 2 B

PRI, N BUR A W N sa (S
BATE, #REBE RS AKFE. 2021 4, Hilt
BT BB B IR T AT R RTE ML
130 £, S TTMMBUR 2208 XS TS5
T TS SRR PE S 1164 15 A IF4E
FATT 1997 4EE 2021 EMiA) 101 #5448 2%
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AT H BN o [F, HR I R e S
BTV & @B At B IR S 45 1 i —
R TEEBATPEERAKT, Bk
FEBUS NI, FR R LB A
TFW B RFERLH] . 2021 4E, 428 & RIBUF K
FUAH G T T SR U BV BUR A B AT R 3915
P, JpBRSELS 3925 #F, SiEE T AF kLR IpEE
26 1.

SCE RO T, AL S, o
IR A TR . BURA N R B R, &)
BRI RS B BRI, HESEE
e EIRE IR B ACERAMTG BEK
FEPERETRUR G 1o B S AT SO Rt
Bl A A0 = AT Bk B S AT 5 . FF R R
b “THUE IR SCEARAE T A SR B B bR S
Bl. HUH. HEARBSAT ORI 91 1T,
TREEE %I H & L PR R4 2 90 A TAEH
Wo fEZEMIHTIX . B X . KT b
HEHL” PR A 2 M IX G 0 S B
BHR IS X R AR Y B R . 2 MIRAT
BEERT ER, SRWHEE PO #i%. B
M e B B AR AL FEL AN 45 {2 6. g
TR TR “TREFTH” 178), &
JIHARDS A Ty S ast B I R, Sy AR N AR i
WORER 1.53 4470 #ridmilEs 105 /2o
Fiv NI R 721.25 1278, TESCERAL
HAHT 929 1476, ReAFBEK 16.1%. Frik
W3k 30.98 T3 1, HIGHE 849 /7, M
K 200 J3 /7. IAF] 203.27 F5 . i E
Tolk Al 312 7, A/l B E Tl K
TTHREE 51.4%. FCFBUR IR . AL R
K R AR E s oy, A “12345+N7
BEBUNN AR R, @R BUN I E a5
Htye BT E =B RS F I AT I
% 90%LA Lk, 4 2 86.8% AT LT AT 2 I S E
SFEM TP o FEIS SR AN o 2% 28 N 2870
2. s, PE-PTEAEERIE. A%
REZERIIES) o AT H RRIEHI X5 -=2 -5
Bh BB LRI e i, iz [ B Bt is Bt

51498 51 1.71 Ji%. i “Wiha” 6 A, 5L
PRE H R 491 1270 9K 28.4%, 5 “—
Hr— g R B S O K 38% . LT IX
SRR DS A K 1.4 £5. BB R
T 5 8.6 /47T, WK 1.14 f%. HAMER 5%
Tt H #6754 3510 1270 9K 17%, #Hrolidt
“=AN500 B AR IUE 23 . =M
W T S R HE T AR 118 3L e 3L I Jo 7K i
R I — R AR

WoF 55 BRI BE DT 1, R 4 ORI EUE
PRI EEA W63 o AETUEAE BT, HR A
ENRT CHRE ANRBUFXTHE—2%
TGS S O TSIt AL ) S SCA X
SN AN S AT RS, ik 79 45 2 )
B PEPATSIRCEEE,  FF s K
5, MBI R BOE WA R R BUET 4 B
Jr, HRASIE TR T CHR S NRBUF K
T HERE IV R 4 4 S A FH A ad ) S0, X
WA 5% 4 I G2 25 A AT T RV, BER A ST
P A FE TR T AL, 2 e T 0 ) s B
IR AE B 5t 55 58 S AUEN G i 55 % S M g A8
I, BRI B, e E B AT
B o

BN 55 & B 1, H N8 BT AR 4
FE] 55 e 3500 38 Al o g G 2R K, g [
T B PER S5 e B, ST T RS IRER
(3 0 AR AR S s H o 2450 i B
IR i) 8 T A kb DX BUR 1457 25 B IME RN 5%
TR R TR, BN ETIE TR
T CH R WU 5% 5 BURF A3t 45 SE AT FR 40
P R STt D CH o 2 BUR P £ 55 XU B
SAEBMEY M CHRE NRBUF AT KT
HE— PG BUR 28 el B AT N ) S5
i, MEBUN LS RSP E R, wH2E I
WP 55 ARG B S A B TAEALE], FRAR BT
52 55 AU

BRE, HINE & TS AR 8%, IR
HUAT 2 A R A5 25 XU M I i, S BSURT
fie 55 W BT JEHR A 1 PR B
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F. MESEA

1. WHEARH

HarhEszfrhde, &, hi. B, 8/25
AT B, BT 5K SEAT “ — BN — R TR
S, AR RHE, A O B SEAT T W A o
CHUEERY R4 T H SRt 7 0 B 2 Y
B, T8 2 A8 DL & R B T B
BN B, B BURRBC N W B e, an
BEE, HEMBIE., &, BB, £
T A, WA G SIS, f
BRI B E N BB — i S, 7B
AT B Ak v, BT B H A T A s )
R .

¥ R 5 A AR &

e 5 R USRI 2 DL 1994 SEAT
) 3 50 1) WA S B AR S AR, 9 T-20024F
20094 F120154 43 il xf Fr i « SR Bl
PR IEBIN RN 7347 7 W% . Har, ik
FrAS B AN N BT fSRd Hh Ue 5 40 77 $260%: 40%
LB oy =, 8 OO S A R g 5 T 4%
50%: 50%I¥] L1 53 5

HAH L FATEBAR S

HMAE T2 243, 17
AMFEX . SANEHT. ST EL 71N ERE.
HNEERERBUN, XN RBUFEAE
SR BT RE 7T, IWERTHIN B %S
TR ARI > T7TH, 53R OB R g
RS @B RS EILTZRN: HEBL
CHE 7 73 Bt 50% 4, AR E i B 4375
B AT AR NI R (Hb 5 53 )
40%H1, B 5T B 5B ) « EHR
SRR BTIERL (B 5T BS540 =) ; @H
B AR A5 Sy i EL g [ E N

A5 AT L

Hl B EEREREA R A B
16 GUTHIAL, SO0 BT 4 RBUR SR
K, ATHEEEESR . B IE IS RS AR, X
FHRNE SRR, 2019—2021 4F, Hilt#E

— W A FE TR N B A B URON 43 A
2680.68 147G+ 3025.32 1. 70H1 2972.86 1Z.7T,
AN B B3

SEE, HNETERNE BB, BERA
(R B SCRE I BER, WT IX AT K
FIA BN T IE A R R

2. HFMBOKIERL

HNE M BUA RS K, 2019—2021
RN 73 SEEUV B URN BT 5228.70 44
TG~ 6173.21 {Z7CH1 6258.70 1276, HFEHEE
WK 9.41%. Hrh— R A LTSRN &t T
RN 81.16%- 75.29%H1 74.27%, *tHRA
A BN TR e MERT 21 T S ORI AR A

A3 2019 - 202145+ 4 W BOBAM AR L

($#4z: f270)

A 20194 20204 @ 2021 4F

— AT ST | 4243.44 | 4647.61 | 4648.13
BURFHESE SN ST 975.80 | 1512.32 | 1596.49
EAHRAZERN BT 9.46 13.28 14.08
TABUB N 5228.70 | 6173.21 | 6258.70

FeAtRIR: 2019—2020 L H A4 MBS A FLARE, HHAT A MEEUT SR A
2021 TR F AT 45

(1) — A ISR B

2019—2021 4F, HiNE AT
NG, FEREEHEKEN 4.66%.
Hl A — a3 &k B g
N AL, NS ORI BN AN AR
RSN J 18— e A ST N3 — Rk
U

A4 HFAH A LTINS

www.lhratings.com

($#43: 1270)

B 2019 4F 20204 2021 4F
BBt 577.92 | 567.93 667.40
Horr EFL 276.82 | 260.17 303.33
Ak AL 64.79 64.39 80.05
T YA R 47.33 4574 23.98
INGEET) 20.30 20.54 29.46
JEBIN 272.56 | 306.62 334.43
s BN 84.33 87.91 98.77
ATBEDL R SN 50.61 55.52 49.47
11



HESEETERIAFRAD

China Lianhe Credit Rating Co.,Ltd.

W75 BURF— A A4z R AR

AR (57 A

Fii A 69.94 81.28 95.12
—RAFETERAN AT 850.49 | 874.55 1001.83
LZF BN 2680.68 | 3025.32 2972.86

orp: IRIEMEIRN 133.03 | 133.03 133.03

— MR RS S ATURON | 2296.86 | 2594.25 2515.79

A TS SCATURON 250.79 | 298.04 324.04

RS BETIEAS Y L S HEISR AR E T T 4
G T ECHFERRR, ks Ba
FEPE S ST SO ST ST

RS HRA RN LR O S AR L

T BURF —BARZFBN 374.58 | 437.09 357.25
AR 11.97 39.17 103.63
N 2382 | 191.25 97.47
AN TR E PR B4 78.00 80.02 115.09
BT 5 4 LAESE AR 0.20 0.20

FHoAh A T ARBIRON

—FRRAFETHE WA St 4243.44 | 4647.61 4648.13

E: BARZFE LT B A —KAEEEAFK, TR
FAH IR 2019 - 2020 HFBH A MBS e FLARA, HAE MBUT R A
2021 TR A AT S A%

2019—2021 4, HINAFREM Egrby)
WNBEENE K, — A LA T
FLEI7E 60% UL 1, R HIN A E K 4
JR R R BT A 1D e e Sy, SRS I )
AN A B IR — s AR

2019—2021 4, HltE—MAILTmE

Gt 850.49 147G 874.55 {ZITH
1001.83 127G, RBFEHKEH. HlE —K
AFEFEWN BN N E, 2019—2021
SEBOBN S BN 577.92 1276 567.93 127€
H1667.40 1070, — A FEFREWNJGT & M AT .
2019—2021 4, HRAAEBN G308
32.05%-. 35.06%%1 33.38%, AL FATEL
FL N T BTk 3, B BN SR AR
WK,

2019—2021 4, HifiE B
SR 374.58 42,754 437.09 /2. 751 35725 127G .
2020 F—MAFS N KIEHE K F 2 RN
PGP E TR, B s 7 BT 5%
RATIRBTE . — M 55 N — M A LT3
SN AT T R A 7S

2019—2021 4, HNA—MBAILHHE L

HitEshK, 28 3951.60 {47t
4163.34 12700 4025.89 1276. A, Hilt&
AL [ 45 2295 391 21.52% 21.01%F1 24.88%,
Hl AT B A A RE 155 BREE| Egd

(¥45: f20)
o H 20194  20204F 2021 4F
yg%ﬂiz\ SRS 373.62 382.17 | 361.79
HE 636.05 662.99 | 662.92
wES ORI 529.14 580.95 589.28
p ﬁfé;;gfﬂi 326.41 37024 | 390.41
RIS 716.76 793.26 737.07
WIS 360.35 323.34 286.98
W2 X 220.71 206.35 191.36
G0N 161.23 139.62 132.14
—RARBEH AT 3951.60 | 4163.34 | 4025.89
L g S 21.83 22.90 22.80
REERSH 125.83 22773 | 168.45
A R e RS 104.81 129.75 | 269.63
BT e 4
GRS TFS 39.17 103.63 161.36
Horpr: 5% NECH 39.17 103.63 161.36
RSP 0.00 0.00 0.00
—RAIEHE T H B 4204.27 | 4543.98 | 4486.77

FAH KR 2019 - 202040 B H AT 8 MBS R R B A MBUT R
2021 IAT S

2019—2021 4, HNA—BAILHHE L
Bt AT RS . #E L A SRR
NI 1N V=g g e S VL BTN Gl e i s o
47.20% 47.95%F1 49.79%, AT H k4
UF o HRAE — A FLTE S H AR OK 55
AL 1S A A U AR AR, RS H I A5
BRI, AR B K EAT T 7 RSE
£t

ARG, HIRA RS dexb B N A
TR, BT gt HOR A KRR . HOR
B—RALTEWRNEG T EFEK; —R/e
S SO LR A S N E,  PRER R )
A FTFERUK

(2) B MRS TSI B

R PR 2L S UON BT 2 H R T BOoN
() B B RSy, 2019—2021 4FEFURLS Tk
975.80 147G+ 1512.32 {2 70H1 1596.49 147G,
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FHEAHK 27.91%.

A6 HF A BUT ARG ARE L

(#4%: 1)
FEIN:
B B LR | 39237 | 52532 | 444.62
A
ZEREAT N 63.76 50.94 7427
BURFEESWAE T 520.82 | 650.39 | 589.37
T BURF & BB 401.66 | 692.39 | 911.20
BUR RS IO 1344 | 132.94 11.73
FAESE AR 39.31 34.61 84.19
RN 0.57 1.98 -
BURF RSB BT 975.80 | 151232 | 1596.49

FAT R 2019 — 20204 B+ A 4 MEUE R FaRR; B A MBUT R4
20215 TR I AT S

2019—2021 4, HNABUFEESN
Gt R 520.82 12.71..650.39 427/ 589.37
276 BURF M 5E SIS\ X Hb s LIS\ A
FERER R, 2019—2021 4E, [EA +Hufd AL
HAEBON T BURF M FE SN A THR 75.34%
80.77%F1 75.44%. T THuH LRI 52 1t
fiti 2% S RSB 55 HU= T 37 76 3 K BUR 1A
P2 5 R R, 2021 EEAG R
BUH AN BT B o BRE, Lkl
TR R, KRNI — &
BN E P

2019—2021 4, HilELHES KRN
518 401.66 12,75+ 692.39 12751 911.20 /47T
J& BUR P S IO I B B R 4 . Hop
2021 FBUFHEESRA R FEE KR Z,
FER LR KIESE K AT

AT HR A BUR A 3k St AR L

(¥$45: f20)

% H | 0104 2004 20014
BURFEE & AT 773.15 1190.59 1228.67
ﬁ;" i”ﬁ ThB 33.76 92.52 137.21
W B4 134.29 145.01 88.74
EALER 34.61 84.20 141.86
B RS HETT 975.80 | 1512.32 | 1454.62

FATRR: 2019 — 20204 BLH A4 MBS & AR, R A MBUT AR
20214 TR AT 4045

2019—2021 4, HNEBURMRSH

I AlsERR 975.80 1276 1512.32 {ZIGA!
1454.62 10,76, SCHFERAI 2 4EIX 553
RV Ath TR 1 356 4 S 97 T3 45 WSO 22 HE
s, 324X E SR F B e T
A LA PR RN B P X s T i
FNZH . HRBEIT TGRS IE A H .
WH RSN E, 2021 FEHREBUFERE S
TEALER 141.86 1070, BUNMESE S TR -
RE I, TR MR

BARE, HINAEA LA A LR
NGBR3 N 1 fe B BRI, BURT I
BN BN, R e T i B T
REXT B BN = A — T8 5

(3) EfHRAZEBHBCEN

[E A S AL E RN H R W Bk Rz
B —EMFAIEM . 2018—2021 4, HilEHE
HRAZETEIWN ST 5N 9.46 1478,
13.28 12701 14.08 1470, #46E, HiNEE
BRARLE WAL

(4) KRR

RIEHRE (T 2021 FE4 8 BT
PATTHHLF 2022 F-4228 A8 B BT B2
ks, 2022 FAHRE 2E —RASL
TN 1066.8 127047, b EAEHEK 6.5%.
o, BN 737.3 1270, 36K 10.5%. 4x
BEFHERE S TSI 678.6 140; &8 EAH
PR E NN 9.0 {478: &8
TR EE S T U TR 1352.1 1473

SARE,  HR A BN R 48 22 Ok RF 1
K, Horrd QbR R, — IR A LT
PN R RKEH, BURER SR SZEA -
M FHAH AR B B sg e, KSR AT REAFTE
—EWBNE

7 RERR
1. WF B FEE T

2019—2021 4, HilEBURF 5 SRR
K, FEHEEMK 2534%. Hr, —#%
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5755 G EHAT RN 60.33%. 53.24%F1 46.63%.

&8 2019 - 2021 “FH A B S A HE LA

(45 f270)

TiH 2019 ££ 2020 42 ‘ 2021 48
BUR 55 3116.6 3933.3 4896.1
e — iS5 1880.4 2094.1 22829
LI 1236.2 1839.2 2613.2

i BURRS AR HUR AR TR S, A —RIE S AT RS
FABRIR: 2019 - 2020 FEHAH M BLE R IR AL HA A 2021 i
BT 4 TR A TR LR

NS RBUT AREE, ML R,
BE 2021 FJE, HNABEAL. WAL E
PR 5573 )5 1658.8 12.7T  961.4 A2 7T Al
2275.9 {¢.70, 43l AEBUF 4511 33.9%.
19.6%71 46.5%.

MNEEHREE, HRE B G%EE
Ut 4 E A I A R B T B [
X FER A At R v ORBE M2 i TR A4, #2
U HOARAUE T B 5 255 4k 2 R R I 8 4 75 22,
s T RAESGEME SR E, R
T EMBERR R B, KREHEEWAE
REEGCRIE, PR — R EARBREAE G 5%
AL

2019—2021 4, WEGHAZE R HIF&
T UM 55 BRAUE . 2021 A H R4 He
T BUMR S BRA N 5221.8 127G, R IEU
AN 4896.1 1076, HIREBUR AR EA

—E Rl A (A

&9 2019 - 2021 “FH 5 HUR R ST LA

(FAfx: L)

iH 2019 4F | 20204 20214

WU 195 IR 3406.8 4351.8 5221.8
o —fRBISS IR 19723 2198.3 2394.3
LI 55 B 1434.5 2153.5 2827.5

FALRIR: 2019 - 2020 SFEHH A MBS R RAL HRE 2021 SR
B S- TR BA IR A

SARKE, HOR A BUR 55 R R 224
K, BURFTSS B 5 2 T SR B0t 2 e A
rn PEIH S0 RRAIA — E IR E

2 s ATy = — A ST SO A U P AR AN A+ kA

JEEEN

2. Wy BUTEfRE

2019—2021 4, HIRBLEE M 11253 WA
4051.99 1.7t 4550.26 1ZTCH1 4564.06 12T,
HOR A BUR i 55 256 0 I EE 4y i) R
76.92%. 86.44%F1 107.27%. SEE, HiE
WU 55 AR

GE U EIGOUORE, HIREBUN %R
WS LR G M I L FF S ETF: 2019—2021
BN AT 55 U KRR, B AR IBURT 53 55 B
AL,

£, FEGRSESH

1. A AL

2022 FFHINABURN—fcfiz: (ZHD (B
TR ARG D RATEH 5.00 14IG,
JHIR 3 4F o AT BT T, AR AT E
—, B —IREEE AR S R FER S
F B TR Roth iR e T ke T 45 B K TN
HEW.

2. RAIABAXHR A BUF R 5008 h

KHFFR AT RATHIBLN 5.00 1270, #H
T 2021 % H R A BUR 2 55 BB 1) 0.10%,
o H R A BUR 5 5% S AT I AN K

3. RBRAIZFRE A AT

MR [E A (2014) 43 53 LUK (2015)
68 53, M BUN—MfizE T BA R )
AmtEE, WA AR BT S MNHIR
B—RASEEE, FE—RALHE
NAEIE

2021 4, HlE —RALTERANE T
AR SRS Bt 23 5 1001.83 12
JGHH 4648.13 1270, WA B 23 () DR B £ 5k o5
58 200.37 {581 929.63 fi5. HiltE — AL

N
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AN i Ly A U L N AN SR S
WG IR AR . R 2021 AR, HON
BB — 5t 5% R A 2282.9 1270, —MRASE
PEAMIN G G5 B S EON 0.44
ffe

BUE, HRE - BATERA &
A — i 23 FE TR SO S T %o AR 31 5 55 (1 £ e
REEE T, AMIBFMAN A — AU
BEATE R, BUASREREIL 1 XA A o

I\ Zig

FT X HTR A L5 B B KE A
T3 15 55 S IR UL B A SR 55 £ 0 e I I 256
PR, BRERSHIE 2022 FEH A BN —#K
fiizr (WD BIEHEZAN AAA.
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FiitF 1 A BRFEFNMGRSERFRREREX

A B3 M7 BUR AR R85 P S o0 N =S5 L, 755 R8N : AAALAALA.BBB.
BB. B. CCC. CC. C. AAA ] “-” Frgdtirififl, FonEHEHACT AER: AA K
ZB YA 4+ BT RS T, RoR(E S T EUR T A

EAG B RIT SRR T PP GIB LI I = RFARXTHERE , 15 55 4 el i B RO T 97
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