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TiH 2018 4F 2019 4 2020 £
XA M5 (26 21588.80 23605.77 25041.43
X AE P R EIEE (%) 6.0 6.3 3.9
A A= RE o) 68464 74337 78173
=W 6.4:41.0:52.6 | 6.6:39.8:53.6 | 7.2:40.0:52.8
TAVREIME (250 6268.10 6551.84 6990.77
i 7 Bt B (2D 18661.41 19725.11 20494.39
I 5 B e B (%) 7.0 5.7 39
e B R E A (L8 10705.24 11631.67 11787.20
HEH PUBAT (2360 790.40 839.64 941.76
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ABASCRI. B 26386 28920 30824
—RAFETEN (278D 2266 2135 2095
Horre BN (270 1603 1541 1431
TffﬁﬁﬁWAﬁﬁﬁ 06 538 1.9
7%%%%%&%% 5216 5477 5895
Tfi/’;_fﬁﬁiﬂjéﬁ 4541 4848 4894
W EZE R (%) 49.90 44.04 42.81
BUM RSN (278) 2316 2248 2458
AN (L) 1877 1963 2406
WA M) (LT 7091 7261 7803
ﬂ%g‘?f EB RS 2 4690.5 5603.7 6799.1
T BUN 655 IR (278D 5093.4 6049.4 7542.4
HITEUR R (%) 21.73 23.74 27.19
HITBUR 655 % (%) 67 77 87
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ERELIRG

— EER

HRTT, fERR W7, AL b E PR R
KT Bt X, SR ENKERETZ—.
AR 8.24 J3-F 5 A BL, Jorb 3k ook [X 4
AR CEAEIRT . 28 846.18 17 A HL;
38 ANXE (26X, 8 E. 4 {HIRE). HiZH
PARRE . iy, it b 76%; KAk
TIAEE, MR 691 A, HRERIL. VLA
WM. MR CERTELXREEAOEHEA
i), A 2020 4= 11 H 1 HER, JRHHE
AN 320542 7N, W2 ERGHS N
69.46%F1 30.54%. HRHE (2021 4= PR E K
ZUAA S RIEG AR, 2021 4F, HER
SCHUH X AR PR Y 2.79 TIALTT, AR
B, W EFEK 8.3%; AMHLX A= A
8.69 Jivt, b LAFIEK 7.8%. 2021 4F, EHK
7 RN AT 2RGSO 33803 Jt, Hb BAERIK
9.7%. Hr, WEFERERAYA SRR
43502 7, 9K 8.7%; ARMH A E R A AL
BN 18100 7T, MK 10.6%. IR 2 B AY)
A S AR EE A N 2.40, B _E4E4E/N 0.05,
PR A2 VG 35 KT R 1) B LS S iy “ — 7 —
7 I E5r I IRAs s, TEE X XK R
FIXT A I T80k 53 B R i R

FHRT N BB S A [ 8 P v X
AR 232 5,

=\ BYERF SRR I

1. EIERIRIE e 22 F2E 4T =) R

2022 F—Z=RE, W E LR R T I 0 E A
AN MR YR, A B
il SRV EIINGE, WG EOE %R
FPEARMRE . BRI R T Kz,
FE] A 22 i 2 195 R S T 3 A DRI 3 A X

Hahn, PRI T R AT R 1 R
EMWERT, “FRIK. RI” o2 W
WIS, BORKRIIE ST, BURS AW
H5m,  BURUNET I .

KPP, 2022 fF—2=FE, HEENAE
FERME 27.02 TALTG, HEARMUEE, R
K 4.80%, B EFEMHRETEIE (5.19%)
HATEYE; REEK 1.30%, @& L4 A
(0.50%) {HAS K Fe 5 A 2019 4E7KF-(1.70%)

=Rk, BB ERmEK.
2022 2, . PN A Hh g
73514 6.00%41 5.80%, T4\ AEr= Bikiase,
{8 3 H %2 2 Ml KIS R, 35 £l
IR =45 77, 0 —ZR B Tl AR P i — S 1
i 2 B =G e R LG E R 4.00%, AN
S BAEEHPR I IGE (4.57%) KIZIF T
2019 EKF (7.20%), H2fik 704 e 55 98 52 2 55
Kt o

ok, HRMTHZIEFB LB, B
SE B =R B IE AL T AR RAL, ORI
BRAE. M5, 2022 £ FEE S P
i A 10.87 Jifaot, FIELIEK 3.27%,
AN Je AR B A A KT (4.14%), 3
P& 3 HEE AN T, Rl B R GE RAERR
FiH%, G T RS BT, 2022
TR 2R A [ ] B AR AR ) 10.49
Fife. e, FHIEK 9.30%, A THINEfr. H
W, BRI R B AR SR
BRI, BT “RadGR 7 B R s i B RE A
HlE B E AL =, 5 3 HIABREIE . 4M5R
Ji, H D ORI S U . 2022 A — 2R
e [ Bk 1 RVAR 1.48 342 3R T, AR K

Lo Bl b BB Yoy, BT B 3 SRR B AT B JLAT DM B
I 4 R 64 2021 4 7 4T3 3 ik 5 w4 2019 4 B O Rt F4Y
AT FH KR, TR,

www.lhratings.com

5311

2\



ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

75 BT & A 415 R AR

13.00%. HHr, Hi118209.20 {2370, g
K 15.80%; #I1 6579.80 {2270, [AIbLIEK

%1 2021 —EE %2022 F—FFE b E B2 FHE

9.60%;

=2}
AN

G2 1629.40 1.2 7T »

S 2021 4¢ 2021 F 2021 4 2021 £ 2022 4

—Z5 = =F8 WFEE —F8
GDP B& (Jifeit) 24.80 28.15 28.99 32.42 27.02
GDP #43% (%) 18.30 (4.95) 7.90 (5.47) 4.90 (4.85) 4.00 (5.19) 4.80
FAELL B T3 InE I (%) 24.50 (6.79) 15.90 (6.95) 11.80 (6.37) 9.60 (6.15) 6.50
I 5B B S (%) 25.60 (2.90) 12.60 (4.40) 7.30 (3.80) 4.90 (3.90) 9.30
G (%) 25.60 (7.60) 15.00 (8.20) 8.80 (7.20) 4.40 (5.69) 0.70
SR (%) 29.70 (2.30) 7.80 (2.40) 1.50 (0.40) 0.40 (0.65) 8.50
AR (%) 29.80 (-2.0) 19.20(2.00) 14.80 (3.30) 13.50 (4.80) 15.60
HEERHZFE (%) 33.90 (4.14) 23.00 (4.39) 16.40 (3.93) 12.50(3.98) 3.27
H O3 (%) 48.78 38,51 32.88 29.87 15.80
REOHE (%) 29.40 36.79 32,52 30.04 9.60
CPI ¥kiE (%) 0.00 0.50 0.60 0.90 1.10
PPI BKIE (%) 2.10 5.10 6.70 8.10 8.70
HAFEHE (%) 12.30 11.00 10.00 10.30 10.60
—RAIFETEWNAIEE (%) 24.20 21.80 16.30 10.70 8.60
—RAFETEZ HIEE (%) 6.20 450 2.30 0.30 8.30
BEABERWE (%) 5.30 5.00 4.90 5.10 5.80
£ ERAWZERARE (%) 13.70 (4.53) 12.00 (5.14) 9.70 (5.05) 8.10 (5.06) 5.10

7E: 1.GDP #4584 5 B8, HAM403539h Rt RIeigik; 2.GDP E 5N A, RGN BN, 3.b gk, #to3gkgn £
At geit; AitERG SR, WAAE A L E A A, 5.4EERAYT LAAIGE A ELIRE Ik, 6.2021 FHIETFHESTAAHFA

iR

FARR: BRAETERBE R A, F EARBATF Wind S48 3632

CPI [F ELEkiRE B FAe, PPI [H ELEKIRZR
HE%. 2022 4—ZEf% CPI [AlELHE K 1.10%,
TS RN T B R T Ay e YR AR Lk
HESNIP AT 6] . —Z= % PPI [F] LLHE K 8.70%,
5 H [R] EL 3G 3k [ 5 08 FE A Friiesl: PPIL 3REG
e, BAT3) 1G58, ALK & 46 7
Hh G BUA 5 R R 5 B BRpe IR A L8 A%
RlZ s, A E AR R, A
& B E A RATI NS BT .

MELREY T, MBEIETRHE. 2022
- FE R AL AR 12.06 FifZot, b4
FIAZ I 1.77 Ji1270; 3 HIRABUASE A 2[R

ELEK: 10.60%, #9335 FAEJR A 0.30 /N E 20 4o

MGG, BT B SIBUR 5157 1R 52K
WK, RSEM YK S N, TR
IR 1 i BT UL L AR [ 22 19 9238 {27t

FLAh S R Z AL X SEAR 50 R R B8
SR 5 25 4 il 7% 2 B4 TR 390 3l 2 38 4258
{¢.56H0 4050 127G .

MBI ZIT B, RAESE SR
XHRBEE R, 2022 £, SFE K
AFETFIN 6.20 JifZ7t, LG 8.60%,
BN ST S AP RS . Hodr, 4 ERIR
5.25 Jife.ot, ALK 7.70%, FEZZ T
MR KB, AR 3E M ANl A
BB A 22 S it A PR 3R R AR T B NI R . S
HTTH, 2022 FF—ZR A E— A ILTE S H
6.36 Jifot, [FILLIEK 8.30%, NN
23.80%, HEFELL EAEFEBEINER 0.30 ANE 4.
ROAESEE (U S B A 1R, B
Ry A BMKS SR DA
REST Ry A 22.40%. 8.50%. 8.40%.
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6.80%. 6.20%.

RBLEAFFINK, BERIEAREHE K.
2022 7B, WA R R IE N 5.53%,
He 1 A, 2 AsbkEs e kiae, Mkl
I 5.30%. 5.50%, T A [EHIKF,
WE/ME BT, R AT AR 1 3 A
DLK R 3BRE1E neE, WAEH ERR BT
5.80%, # LR BT 0.50 NE 4, Rt
IR 1A K. 2022 S, &FEERA
BInl RN 1.03 T3 76, S2bR A EE 3K 5.10%,
R RN R e K

2. EME R Fa 2 iF-A0E

ERMKBEEMRHEMALE, RREED
BITEEEKXE, SERBVAYNTERTE.
2022 fF 4 H, EE&BESaWdal, Zfal
KrE g AL B, LB fatii K A5 #
ek, VsefafEEMAsr K. g ris
ITTEAERIXIE] . SR b 2R I BUR %S TS, B
IR GUF AR KA g it —
IR TR B S BUR SR %, AR 5
FOR R W N K & il SRR SR B 13 e,
G F AR ERBET A . SEBLEL A
FEAR e EEdEmg Rkt 4
A AR g m A A N B R, AR
BREIR LA

BEEBNNFRBEH, KFREKES
IR A=, 15 TAFr= . BEREESZ FH LK R
PERMA RS ikt Tk AE P O HE RIE T oeiE;
Ky, BEEXETBSE A BT, WEE
T EAREESE R TR J0: B NS R ST R
M) 300 PN oK R, 03 o 1t — 2B L 05
MRS RA KK SCBeAE T MR s S 4645
EPRE ST, B0 BRI, 1O
X T AB SRR 2B P g . AT,
IMF. S 4R AT 45 [ PR Y FRAR T 6 R [E 2
GFK M mm . Wk AR &S K K iR
K, KB 5.5000886 K B bR XS k.

= XEEFED

1. RIRAEIEA

FRT RAZ A4 RIF. BEMRA, &
WAL RE, ABFAS KRR RIFLHE,
A2 %7 & 45 80 A 5 3B B By e 5 4 — = R A

HERTRPENKREEN 2 —, THE
PERAES KT _LUhIX, @R, mkiEhE
RS BB PEEE. AN OO Yb ST
ma s, MEMB. 2d2ENREESRE,
HIRTER T AK. B, Kig, BirEss
paliibes {38

AHETITH, 2020 4F, HPOTH TR EE A
167 AH, IR EEREE S 13 %, T
TR g TR Y IINALLRSE 279 AH S
TN, BGATRGZE P ol o P 2 A N
2020 AR, ERT R A K IE S S HLAE 3402
Oy B, N BRI X 219 N BL/ T T A B, 2020
T, HRT 56 LA PR IR 25 E i J i B 140.60 14
AN, FIRRE 42.1%; AR 605 5 & i
2 1055.45 /4N, [FELIEK 10.8%.

BRERJTTH, 2020 RS, HERTTEREENE
T 2394 AN HL, IR 8 AR I s, o TP
AL X 1 2k I8 E I E 350 A B EEk, S
WL N ER . RIA T TR, R
FFEHE 800 A HL. 2020 4, R 58 kiR
KO E R 127.62 [C NAEL, FIHCR
46.0%; X 2% B3 iz i i e 2 196.61 AZ A B,
7] L P 2.9%.

KIZ 77T, 2020 4, BT O i@
AeJ) SRILARTRL AR S SEIXGR T, [FIE 40
K 1.4%7F1 5.0%, F el HE 7K 7K A S 28 SEILNT
DU A A T, BT X KK IR IE 7K
SFHETE. 2020 4F,  HE KT 58 KIS R 2 K
i 214 U NA R, R T 62.6%; /Kigtht
YIig i JE R 227047 LA B, [F BT R
7.5%.
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Wiz 771, 2020 4, HERTTEEEAL LA
W BGENT, — KU/ R . o,
TCALHL7 E PR 264 & 101 %%, [A] EL3 0 10 4%,
ikE A EHEA A E A 9 (IR E A 4
fir. 2020 4, KT 58 kR AR % ik &
2683.33 [T ANK, [EILL TP 25.8%.

W R AT, TR, A & DU
I G, H KT 5 RS T AR Y R Hh X R
Rk 22 b A SR [ G X A% O« 0% 3
WREE R . H 2011 FEE SRt E (i
BrIX XA RI) A 2016 4 3 A 30 HH1 G (i
IR TR ALY BAk, 2020 21 H 3 H,
ORI 22 22 B /N IR WO IR B “ i th

DX XUZe 5 e 7, e o e R HE S A X

XHEFRGRHL L “ —IRZ 7 B AL T
RN 20214510 H 20 H, w3t H
25 B BRI € s Hh DX R 285 T 222 152 Kl 24
L) FRH, A XA BB T i —
%7 FKILE G AN AL, 2 78 i i i i i
FIL s, SRR E TN DL, Pkl
MR BIFTRE 1 TS Al fal. P
FREE e (P X8, 7B [ 5k e KR b B gy
I E RS AL . A “ IR BEIX B <k
EIRTTHE”, PR b X XA R 7, [H
G5 K% 7 A7 1D VR A 2 B i b X OOUI 2 5 Bl 5
HoAh = RIRTHE (K =M. SRS
XA TR 50, IR 3 v
XAFHAN . 52K G55 EFENHR
I T A 1 1 R RS v

2. RERBIFLRAFE

w5k, ERTEFEELE, E2HTL
B-pHARF; FRERFEEL, FZF L
EEALY., ERATLFCLEHBRERIE
HOBREARNK, BFRARZAGEEA
ENNE. BEEXBAZAREFHLER
Bl e ¥ B hlLy, 127 s KSR 2 5
BRERNWERITET, RREBFARAZNYE
% o

R+, BERWAEFRSRE, S5
HORMEIG K, PR T HLIX 4B 7= S E B 2012 S
11459.00 12 7c 1 K 52 2021 41 27894.02 12.7¢
EAE 31 MEPATEIX CRGTHEHE TR
SEHHE, TRD TR 16 i1, & nER
2B K. 2021 4R, B R HTHLIX AR = Bl
AN, b R K 8.3%, mT4E
02 MEZ AL BEEZERE RS, BTN
R ENES. 2012 LK, BERTATHEKH
TR [ U AR A T S, R 2018 AEAN, E
PR 22 5% 8 a3y v T4 BT 35K

B{1 ZTRPHRRA®EERIGEEL

15000.0

10000.0 &l
10

50000 -
0.0 0.0

20124F 2013 2014F 2015%F 2016°F 2017°F 2018%F 2019°F 20204 2021
mm ECGDP (2)0) e E[TGDRIEE (%) e [HGDPHIE (%)

HRR: BREITE

FENLEE

o 20 R 8 Mo b g5 ) R B T %,
R P EERR S AL, 2012—2021 4E, =R
AL S5 R 8.2: 53.9: 37.9 %4y 6.9: 40.1: 53.0,
Hepsg il FE R T RES, H=r kb
£ TS, 2016 EE =PI N E 5 e Ik
B 50%, H = koot H BT [ R4 5 vkt
—H K.

PV, HERTHTERE Dol F Bt |,
TERT LIRS EEFEEHDE A 5 B
WRESB TR . 2021 4, FHEMMAH
HALR &= A Er ' E S 5N 7.53%
F122.98%. R J7TH, 2021 4, HRTHIA
e IE A LI K 12.6%, FEAFERE
199.80 Jif#, R _EAENEN 41.80 Jif. HEKTH
WAEREE S 41 K, HphBEEME4
21 5%, BUEEAFM 20 K, REHIELM
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DL B T3, DA K% RN BIR.
IS P A yR 2 o i DA R e AR
WA BHEARTREEFREELR . BEIEE
T, PEFEZAE BT S A F LS K 22.2%,
HIRPA BEFL AR 4l 36 5, MR DL B30
ARk 450 Ao, BAE 1000 JJ4HEE AN
2000 Ji & KAWL G A= e 11, BEFRZE =4y
BHEENS 2 —. BAE ST, 2021
e, B RS A, P E A B
K 17.3%, FI1arshER&EFIEK.

B¥%E. HHRAHEHD

2008—2017 4, KT R AT e fl i &
THREL W N, WA RS T 2T
K, A PR T A EFK . RER
AR R R AT REF Y, BRTE
WK R B EERE R A . 2007 —2017 4, FEK
T At &l e P~ i 3161.51 {2 tFskiy
K% 17440.57 1256, 2018—2021 4, KT
E R B E 7 il 3K 7.0%. 5.7%. 3.9%71
6.1%. 2021 4, BT [ @ B =% s, B—.
T S L R G 15.7%. 8.0%
M 5.2%, HAEAHRER K 7.4%. 2021
E, IR 4354.96 1206, LG
HK 0.1%. [FIRF, B RTT7E PRI AN 0 A T
THNFEEIE R, BE . RS H
I3y H K 5.3%F0 7.2%.

B2 TR E AT RERRLH T FIRA

60.0
58.0
56.0
54.0 ——
50.0

48.0
46.0
44.0

420
40.0

2008%F 2009FF 20101F 20114F 20121F 20136F 20147F 2015%F 2016%F 2017

W (%) — T

P A R %)

HAERR: BR%ITA

— A E AR (%)

HRRERTEG G KM EERD ),
2019—2021 4, HRTRFEHSHEHMmEEL
B CHBR IR R ZD) [F E 2 3142 5l 6.9%. -0.9%
F116.9%, b 2020 F3GHE HIEF A R ERT
PEE R TR . 2021 4, KRR IRUR K
ARG, SREATRN B R A SR 5
4 43502 JGAN 18100 76, 43Jil[AI LK 8.7%
A1 10.6%. 2021 4, HPRHTINGEE RN YTH 77
> th 29850 7T, [ALLIGK 12.8%.

2019—2021 4, FERTH Bt H O S AT
WA 5792.78 127 6513.36 1Z7GA1 8000.59 12
TG, A K 11.0%. 12.5%H1 22.80%.
2021 4F, EPRTTH C R4 5168.33 127G, [FAIEL
K 23.4%; #F 040 2832.26 12T, [FIELIE K
21.7%. 2021 4, FEPCT H 7™ b DAHLHL ™ &
TR LA A 3, AT AR B
B, % E =K% Gkttt b 1292.33
f2.5%. 1239.79 1275, 1199.35 127G, 4rHltt E
FERK: 15.2%. 19.5%. 11.4%; *f “—if5—%”
ISR E 3 O 2207.01 1276, H RAERK
26.0%.

3. RRARRIAIL

THETRHREERPIRTAEER, 5F
WEEG, BRREEARTEE, £5ETEK
AR,

fEH AT, MRS (FHRT 2021 FE K
ZHFRRES R BGAR) , 2021 4K, HEK
T A R LA N B A7 3K R %0 44270.21 17T,
BRI 7.3%. ASMOTERARE 46927.61
255, B EAFREK 12.0%, Hb ARTEHK
RAN 46043.22 12,70, B EFEHEK 12.4%.

15 FH AR K5 T, AR A N RARAT R
il (ERTERZEITIREG) , 2020 K, =H
PR AT ARAT A ROFE 1.48%, HU4FEY) L
F+0.36 N EH 73, AR T4 E K 0.46 S H 43 55,
EAY LSRN E N
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4. RREI

AR CERTTE R&F A SR ES L
A FFEFRIAT 2035 st H AR ED, “ LR
IFHA, BERTESS J Sl N EE B bR B4
T /N B 2 At ST I R R R, %%
TITEHERE B PG KT R R A S EH,
fEdbsE W —ig” PORIENER, fEdfEdt
KIL& P ap ke R~ JaE . Rt
X ARG G LB sE ) KRBT EPRRZm
JIRIGEEFE, 3% 4 m B R B E B3
KR, HERT 2 2035 F )z st HbRo: A3t
XA = Sl 2 %o, A REMRERA
PRI S RO 2020 AEEH— 2 DA E, B Tk
. (BEA. B, LI FE A 52

M. BFFRIEKF

TRTERELEVEES, FLEER
RS, MBEESEBRARSL, KEFE
FERY ZE, AGEBRREFRIERET
HARE,

MR, HERTT R R BUG iR B
fERATHURENLS], SRS UIETBUK T, £
JFAE BT W REAN S P I S B A 57 55 PR
ST T AR 5 B

AR BT . IR BUN(E Bk iE
WA R v A A2 1 i B IR AL o I PR T 48
TR R R R T [ R G A 2 R SR Gt
A BIRGTHEE, ULHELTFEE.
i o E R T W IR i 4B 8 1 R T A T I B
WS A BESATHR DL Al ity o 4548 B A W T
BT LR S I B 5, Pk T — )
NICTSE . BUNTER G TR . EA AL E M
B A ORIE ST PAT B LR, R (E
PRTBUR 155 BR AR BUE LK) h A T 4
T R 7% X B AR 152 55 203

E A B BRI B2 5 1 o B DR T AN 7 58 35
77 BURF WA RS PRI BE o B PR 717 A BORE v il 2

HERERREFELE S, MaPRAIHER. %%

T L ellE e N S L At S | NI S T S/ K RN
AR RS G AT SO 45 2 07 T ot
PSR BURHERE s I B . otk R
PSR D7, e T AR T S AN e
REfAE & Bt L HERE TR AT TR IE
b At

FEGT S5 B R VB T - B PR T S BB i
S BIMEMGU S FUENLE], SBRmE (8
Tohnam sty BUR 655 S B E RN CEIRTTEL
IR Bt B B INEY (IR TITBUR 6T 95 K
B TR B INED) SR, HE (EIKTTBUN
YRGS KBS N GAE ETERD) (ST hnamad 5t -1
BAFREHARTAENERN) (ERTBUF—
FECATT 55 TREAE AN A CCEE PR T UG & T
G TRSE B RRD » TR T BUR 5 55 IRAUE 2L
TSR, XGRS b BRI AZ ) 5T
PR EER R

B MBS

1. TR

EEATHATESHRRE T L2 FHK,
TRUBMNERTHHS IS RFHK, 5T
X 35,22 5 3 K o i BO NSRS R AT AR B .

Har, FESrRg, A m. B #/2
FRATEAARS], BT A E AT “—RBUF—2H%
TS BRI, FHRIHL, WA BSAT TR AR .
CTREIE N K143 T v G 77 oA B g WA S Y
T8 0 )% 48 AR 5 G0 B0 32 706 1] ER A8 U P
iy, B A BURHR AL R R B e, ind &5,
HAEW B . R BB, Lmig a4
B W&RE. GiSEHS M, HEFUE
BN BRI BT . RIS, M5
AT B v WO IESCWAT S B R 7 1) 2 T g
K

H g 5 B R IRNRI 5

o 5 E R TT URONKI A BA 1994 4547
{1 o ) A BB BRAR SR AR A, BRSSO 43
H SISO T S N H 7 BURF ] s S N o
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EUF ST BURF LI . Hodr, A il e i
NEFERBL WG RARMETH P BRI B T 2
Bl ZEA0GERLAERER . BB, HRAT. A
SR o Al A Sl B CRLEE BT i3 B AN
W AE WAL S Moy [ N AR
LHE AL TR AL BIEBL T
Fiv ZEMB. ENFERL. JRmH-BL. B 5 AL
PR, LHOIGEBAAEBINSE;  de Ry
HEIG NGRS
Bi, VBT AABAT S A BT AR e 51y
% 60%: 40%[1ILL 5> . 2016 4 5 H AT
ATE R e, e 5 % 502 50 (1 LA
oy R E BN .

HRATEN

HIRTENFHEIUKERET 2 —, EFkK
FRERAS P R BUR IR SR AR H R T W BUR
P 2018 —2020 4F ( HE LK TH Y54 75 ), 2018
—2020 4, KT 703k B R BN
1877.02 127G 1962.81 1Z7GH1 2405.70 1Z7C.
Horp, — AT LA 5 g B
WNE 25 96.36%. 96.17%FH1 89.62%,
.

%2 FRTHFFEBANHMAE L (£45: fLT)

B TR A RN S ST BURF
PR B PR WON IS BT R A B A 2278 Tl
SN BTt

A3 FRTLEMBUKI MR ($45: 127T)
BH 20184E | 20194 | 20204%

— AN vt 5216 5477 5895
BURF R 4 TN S vt 3708 3760 4486
EA RAZE TN &1t 119 143 103
BN BTt 9043 9380 10484
— AT At 5216 5477 5895
ORI 4 TS S HE v 3708 3760 4486
I B ARZE E S A 119 143 103
B R 9043 9380 10484

E: RERWA BN
FHRR: ERT M B AR

MIENGERIRTE, 2018—2020 4, KT
DO TESCUAT N DA — 6 > e i SR S0 N ARSI 1A 2 4 il
BN RNE, —BRASLTE NN ST E R
T EOSON BT B o LRAE 56~58% 0 47, BUR T
B PR SO ST E B R T I IBUSON SS v R
5 ELLE 40~42% /4545 . 2020 4F, EE PRI L
NS, — AL ST BUR 2
& TSN e A E A B AR 48 T RN st
5 EE 25 56.23%. 42.79%F1 0.98%.

TH 2018 4E | 2019 4¢ | 2020 4 k4 ERTABEMBMANGITEL (245 124)
— R AFTE. g 1808.65 | 1887.67 | 2155.96 EERF 2018 4 | 2019 4E | 2020 4
— R S 1199.93 | 172430 | 104973 1AL

IR SO (1.1+1.2+1.3+1.4+1.5+1.6) 5216 oS4t 5895
B IS SR 608.72 | 16337 | 20624 17 R/ EEREITN 7266 o135 2005

B ST LEANBIRA 6399 | 7340 | 249.74 (111+1.12)
1.1.1 BN 1603 1541 1431

£ : b2 4.38 1.74
Eﬁﬁjﬂégﬁf LI 1.1.2 RN 663 594 664
= _ A“‘ ) 167702 | 196281 | 2405.70 1.2 EZAMIRA 1809 1888 2156
:ﬂiﬂi? % ?E?ﬁﬁ 1.3 TSRS E 1 1 5 G 94 134 306
14 WANE 4 470 763 681
- . 5 H T BURF TSI 345 331 450
R & L5
2 )&’7]—% Sk /)t 16 LA 4 232 226 207
TATHBERAETREFELRSF, BF—= TS N sos| aro0|  auee
£ 18 35 2%, B i A > (2.1+2.242.3+2.4+2.5)
%ﬁ#ﬁ?ﬁ&,ﬁﬂ%%%xaﬁ&k&, TR, PYYPY BTy e
1B BR A RBALIE I BROY 0, BBOK  Top g Lewmkuhiio. | 23| 1880|200
AH¥E TR, 2.2 FGANION 64 74 250
FRHE 5 BT I U 2451 2018—2020 4E 2.3 W TBUG RSN 670 922 1262
s N - 2.4 ARG 658 517 494
G P BAR s ), PR A Bl N3 A

25 WANK S 0 0 22
www.lhratings.com 11
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SEFRALERAN LT 119 143 103
4 pESRBESN BT 1908 1954 1936
BB BT (1+2+3) 9043 9380 | 10484

E: RERWAEINFTEK
TR FRT M BURRAE

MRS E, 2018—2020 4F, T
WA S R R K, DL— A FE TS S H
BRI, 2020 AL E S H BT S

5 83.02%.

M 1 LA, 3 =4 B PR T 0 i

ST 2020 4R, ELERTH e LS4

B 247 {070, BUMYEIE G TR A& 4554 498 14

fl:‘o

(1) — R FRAI I

&

S -H

R4k

==~n

BHEK, ERT—RALALMANE T &
BEK, ML UARRLETF B i
K, BN B —A; —RALTE
KPARERXEAE, REFXERENA

ELE F N

2018—2020 4, FERH—MAILHE RN
ST 9N 5216 12,78 5477 A2 76 A1 5895 12.7¢
[FHA, 5237 ek 92 15 RO I R Bk (1 sg e,
PRT— M AL TR NN FES: R, 43518 2266
{¢.7% 2135 12701 2095 1275, 2020 4F, EJK
M — M A LTSRN AL T4 31 BT
FIEE 19 fir, AbFrhiiEAKoF. 2020 4F, EKT
— A ST BT E b B AR BURON 2156
f¢.5¢, FIEEIEK 14.19%, ZESTEH K.

H R — e FEBE AN BN 2,

2018—2020 4, BSNS54 1603 147
1541 1Z.70H0 1431 1275, (5 EA 08 70.74%.
72.18%71 68.31%, LAM{EAL. MV ETEHL. %
PEdL. 2L LHIGERSE N ERATAER
WA TERETRA . BERE (B i
N ATECERE ORI . BURE 5 3%
S NEE R R, 2018 — 2020 4E 535N 663 1276«

594 12, 7CH11 664 147G

2018—2020 4, EHPRTH —RMAFLTIHE S H
MR, MR EE, 2018—2020 4,

HR T — e A PSS BL— e FE R 5532

FESRBERIOL . A W2 X
ey AR RMOKH . ZSEIEH
A A 24 oA, 2020 4 Bk )\ H
A1t 3967.10 1276, H—MAITE A
] 81.06%.

2018—2020 4, HERHMBALE (—K
AFETE RN — B ALTE S HD 4558
49.90%. 44.04%7F1 42.81%.

K5 ERT AL Sk A AR L

(¥Az: f270)
5iH | 201848 | 2019 % | 20204
FEIH:
—RRAFEIRSS S 322 347 330
AMAEX 0 0 0
i) 5 5 5
Az 30 259 269 265
HE 681 728 755
BHERAR S 69 79 83
SR E S 49 55 65
FES ORI A S 772 880 951
TR S 373 383 434
FIREMMR L H 160 173 180
W2 X 767 800 511
PARIK S H 367 390 417
2SI A S 272 292 304
PR ENIRAS B4 S 102 100 134
R ARSI 45 48 32 43
S s 5 6 10
TR B At X 32 H 2 3 2
(SRS ERE S & 59 44 55
D5 ORI 3 H 123 125 178
AR At 2% 52 14 14 24
RKEBTIR KRS S 0 26 49
HoAt 3 H 20 12 7
54 B3 73 84 90
555 AT T FI 0 0 0
— AT S A 4541 4848 4894
i AR AL 23 49 49
SRR 209 165 293
GHETA RS E W 4 215 208 400
P P4 0 0 12
LEEE AR 226 207 247
—RAIEHHE I B 5216 5477 5895

i REFWEEANTER
FoARR: ERT ME AR

FR 8 BT N BOBUR W s 3 22 1 (T8
R 2021 SFE ST PATIE HLAT 2022 FFE R HL L

www.lhratings.com

12

AN\

V4

=
«

y 4

~
~
oy



ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

75 BT & A 415 R AR

i35 ), 2021 4, HEEKH— A LT 2285
fe.76, 3K 9.1%; —RAILHHE S 4835 12
JG, R 1.2%, FEREH REFIRE R S ATBUR
1B, TERTIEK] 94.3%.

(2) BATHAETREM IR

WFER, TEATERAERASALBARS
BK; HALikdg AR BN A E R T BT
HEASWUNG T E2RR, 53T HEHRE
EEWNEE—R YR,

2018—2020 4, FE PR BUM 3k 4 TR IR
N334 3708 12,70 3760 1270 H1 4486 12,
JC, EXEAHK 9.99%. R, JIKTEUF
PRGN BhIG K, 4300h 2316 147T. 2248
{Z.76A1 2458 1270, 2018—2020 4, KT
A AT AU LN 23] 5 SR 1 R U
] 92.18%. 83.63%A1 89.59%, s&BUMI:HES
N B 3 LR

2020 F, HERTBUM MRS A1 3133
{278, VRS XS A AL o E, HA
I AR MK R EIE S
&, IFEARLER 498 0T, BUR I G TP
VAL

K6 ERT T AE T G AR

(#4x: fn)

o H 2018 £E | 2019 4F | 2020 4E

WL X I H 2509 2131 1840
% 2; %leflgf&iﬂﬁﬁﬁ B R 2435 1420 1638
HoAt S H 22 114 976
e Prres i B B B
AT B H 59 85 122
BT o 22 HE 5 0 0 126
HARH 88 89 69
BUF RS A 2678 2419 3133
T4 405 670 634
HuTT BUR 555 384 3 109 177 221
GEEE T AR 517 494 498
BUF RS S Bt 3708 3760 4486

E: L AAIEREEIZOERMORIE . REH RS 2
I AR AR E R WA RN,
For kR TRT MBUR R4

R A PR T N ROBURF I b 4 FE 1) (O T2
PR 2021 TR AT IE LA 2022 PR B4
), 2021 4, HERITBUMHEEE SN 2358
1076, TF% 4.1%, £Z52EA HH Tk
ONINES AP

(3) BHKAZETRAMILEN

2018—2020 4, EKTEA HEALEIRA
SR 119 1276 143 12761 103 1278 (F
BN FEBNAT = ABUELESON), o5 T BN &
THELER N, 2020 4, ERTTEA BEASLE
LR 6 0T0.

(4) RAEREZ

R A B PR T N ROBURF I b 41 F 1) (O T3
JRTH 2021 FEHUE AT IE LA 2022 PR B
), Tl 2022 FEEKT5E R B A LT
N 2354 1276, MK 3%; — A ILTHE S H
5130 1275 Chn b Efgrb e, B O BURHR 5530 A
X HEF 456 {4ot)E, SCHEEN 5586 1470,
it 2022 4 H BT 58 BOBUR P 5E 4 T RN
2037 {270, HAr [EA -l FAUH iEUON 1787
127G - TTT 2022 4F # KT E A AR S5 AL
A 931276, Mk BFELE 814 0)E, WAL E
N 101420t B RALE WAL H 40 1276,
I R H 4 614470 )5, SCH R BN 10114 7T.

7 RS

1. ¥F BHE S fide

BFR, ERATEREFARLELBLT
P RFE, 2020 FRATBAHHKEEE AT TR
Fap bR REEMEE EFELE, HAFL,
ARk, HEFASMRDZR.

2018—2020 4, = KT BUR it 55 R EA T
K, HZE 2020 KA 6799.1 1470, HF—
M f53 45 AR 2678.7 1470, 1 39.40%; L Iifiids
AH 4120.4 1270, 5 60.60%. 2020 4EJE, H
PR TR 45 R E A 31 NERATHIX F
HE44 5 20 £

NS BB 55 4K, 2020 ), =

PRI AL BUR (5 55 42 %51 2085.7 42.7T» 15 30.77%:;
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X B2 B 45 42 %0 4713.5 1278, 15 69.23%.

AT 2018—20204 & &k T BT G- A A I L

A9 2018 - 20204 F Jk T BT H 4P A L

(F4x: 1)
BiE 2018 £ 2019 £ 2020 ££
BURHE 25 RN 5093.4 6049.4 7542.4
Hodr: —fiss 2590.6 2766.6 3086.6
LI 4% 2502.8 3282.8 4455.8

(#45: f270)

TiH 2018 ££ 2019 £ 2020 £
S BURF R R A 4690.5 5603.7 6799.1
Horr —ffiss 2356.1 2524.3 2678.7
L5 2334.4 3079.4 4120.4
Hop: WA 1422.9 1767.6 2085.6
=%/ 3267.4 3836.1 47135

E: WmERE SRS THTAREZTEINER

FHRR: TR M BUR A

M55 5 4 3G, 2020 4E 5 R TH RATEL
i 75 1695.96 12,76, HAR#itf5i% 1201.00 12
JC, FRELVIFR 494.96 1270, EEH T HEM
P A B~ 3 2 RN < I gl R S o A AN
WA, BESARMEIHEE, FAh
R T A5 R RN RS HE, 3T
RASEM AR, IR 7 RENR
BirE.

A8 20200 F R T B F AL BB F I

(#45: 127 %)

51953 Hi B a1 28531 &R ditk
73 99.31 5.86
N 119.12 7.02
o mEA BE 39.02 2.30
Dif§% 4% 658.52 38.83
ik & 70.64 417
PRBE AT 150.83 8.89
o AP X o 90.81 5.35
AR EE BRI B 125.87 7.42
HE 41.07 2.42
Bz 22.25 1.31
a4 88.86 5.24
BT Bk 62.57 3.69
IRARFI e 69.42 4.09
Fofty 187.51 11.06

a2 1695.96 100.00

I BERUEEATR
FoA IR BT M HUBILAE

TS IR T, S Bt 2020 R
HIRTTBUR G S IRETN 7542.4 127G, B 2019
SRR 1493 1278, U4E — & MR % 25 1A] .

PRI E T AN REBURF P R 1) (T &
PR 2021 SFE U AT IO 2022 FF U B
5D, 2021 FAR, HRITBUMN 55T 8903
1258, BUR55 450N 8610 12.7C, EA%Z E IR
Z W

2. W BUHEfREE

HHFR, ERT AHBLTFELKE, &
$EBE LA, BRHFEFENESRK.
FREETATHRILEFTRBAGEIH, K
kA — R G ERFEN, ARG ALK,
AT AL /) 3R .

2018—2020 4F, HPKTT i FRRALIGK,
AN 21.73%. 23.74%A1 27.19%. MAEE,
HER T AR AL T BRI

2018—2020 4, HKTWZRA M 12535 H
7091 127G 7261 {4 uA 7803 147G, BUMfRS
KAy AN 4690.5 127G 5603.7 12701 6799.1
fe.75. R, 553 KFLE B, 730 67%.
77%F1 87%.

AR = PR T I U 2 AL 2021 4F IS 2 HA
G155 AL A, BLERT T 2022 —2024 43|
WA BUR i 55 480157 3 4 658.18 4.7t 811.00
2. 7CHN 1148.92 1275, 4y 5IAH 24T 2021 FFiK 4
BRBURF 55 7.69%. 9.48%F1 13.43%., Ak
AR E R TTBU S AR A K.

2 FRTFHAEMA=—BANEREM A+B TR EEMEM A —
AN FRHM /) =R BN+ EGANDEINHANT & AR
AP A+ EF S 4- LM EB I H-AL TS, BFRALTE
W A=A GO+ EBANIDRNHBNT & + L F 5 a0 - L & 0
- FE, AR A A BT
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t. KERETURSFET 7T

1. K+ RAf AAEI

AL IORAT I 92.92 147G,
RATHIBR 9 30 o AL i g5 AT 2 —
W, Ba— R B A SRS AT,

KL TUGR SR ARG i s, SERSE
P03 T FH - FH - 1T ORI 7= ol e [X S Atk 5 ik
BEZIHNXOE . RAEMRS . RO, A4t
VRt ASEEERN R . SO IR . A BE
WV BRSERE B . SR SRR
AT H % .

2. AIE R AT E R T BTS00 %00
AL TG A AT IR &1 92.92 14T,
B g igs, AT 2020 4R P BUR £

A (6799.1 1270) W) 1.37%, HRATXE
PRI AR BURF A5 55 B2 AR /N
3. AL RFAAZL A ) A7

WHECER (e Tl UK e il H i et 5 ik Bt E

SRV (T BUR & U5 b A ) (i
R E T T 55 PR
P, 5 b 7 IR AR I X BURF B S RN H 43

RRATL TGS, H 1R S H Y25 5
B SROP T 0 L TG 77 el

i (2017) 89 5) &,

o R

BRI

AL T 55 54 B e I BGRE T TN
IR G P B, DX RZT H 1
NEFFEALT B 5T

AR AT IR 92.92 127,
SeAU T T IBORT b e [X Bt B it

T A

WIBR 79 30

WHEZIHNX U RAEMRS . RWKFR &
BRIV . A IEIER O . SCIL R A
%ﬁ&%\%ﬂ%m&%\iﬁﬁﬁ EARE
FAb I H g% . AR =7 HLA B I
E& S AE P S S Ty R s S e
ﬁ%%%ﬁ%ﬁT,ﬁ%ﬁﬁﬁw,ﬁﬁﬁ#
SRR H TSI A T 0 4 P A S i 2 k)
Tt H ¥ A5 95 55 A B 1 78 2 A A0 LN
1.25 £%~218.32 £ MR, ABAMGIZR D0 H UK
AL 2 i 5 A7 S 8] R A AT B 75 3R

A 10 ABGAREAR FeFHEEL (45 AL )

T B 4 SO e R e LI
BERE | HFEE 2 YRR A EE

HEH
T PR A T M Ak WA | 5276000.00 26500.00|  58300.00|  6382691.39 109.48
PR BT a0 H M4 |  5350000.00 100000.00| 220000.00| 10475583.77 47.62
R ARGk L B AR AL T AR WAL | 2221016.76 300000.00| 660000.00|  4596906.43 6.97
B e xﬁg% BT T DTl B WAk | 1525100.00 100000.00| 220000.00|  3515683.23 15.98
PR ARIR E N A WAL | 2094000.00 30000.00| 66000.00|  4041777.38 61.24
PG XYY L (M RBER) I H i A 2% 70623.00 18000.00/  39600.00 172790.22 4.36
PR LI KRS AR AR SR AR TE (—HD| R X 361638.69 23000.00|  50600.00 304493.23 6.02
P2 I HIR R T H (D FRX 279892.92 3000.00 6600.00 75146.59 11.39
W X AL AL £ 3 H HALX 114156.00 6000.00|  13200.00 254011.32 19.24
AL X R B = 2% AR A5 B B e B 15T H HdLX 89976.68 25000.00|  55000.00 247871.11 451
KT XIS K — AL T (—HD KH X 45019.30 4000.00 8800.00 29949.83 3.40
K HX 5837.12 900.00 1980.00 8743.75 4.42
)1 B ik E i i X 121861.02 5000.00|  11000.00 283066.42 25.73
)11 DX AR 72 P B 6 0 TR 50 m)IX 66285.00 6000.00|  13200.00 140745.23 10.66
HZENA S ERE (R HH X 128873.45 300.00 660.00 144088.27 218.32
REXFEEMSE (—8) TR REX 80519.39 5000.00/  11000.00 139293.42 12.66
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B 4 % Do e e AT RET | aswrmA e
BERE ﬁ#$5‘1§%§%w KGR AEE
i

B X O™ 37 P X T SEHT 000 H ORI H | B2 L X 46880.00 10000.00/  22000.00 27724.46 1.26

PR EE L X TR K AR Bl [X 54110.00 2000.00 4400.00 11660.92 2.65

BRI B L R ﬂH P S R SR B B X 372233.18 20000.00|  44000.00 584169.58 13.28

VLR X G B 2 R IR S H (— 8D | EX 680000.00 46500.00| 102300.00 926696.12 9.06

JiMIX I 2 fEHEK — R4 L2 JiMX 312285.00 10000.00/  22000.00 748813.40 34.04

RTINS At e 2 55 H JiMX 50555.00 10000.00/  22000.00 75631.20 3.44

Ti N XRATK B T HE JiMX 16337.68 6000.00|  13200.00 23883.20 1.81
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