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2. Lk, EIRWAFRP R, FE1
HARGION AT R R BIE T AM M, 7
LRI TR EE . AROK, 1R BT X XU 2 5t el
EBHIRAE T, XIRETr R T B RrEL
.

3. IR, HIREREM I 2 K&,
Hh SR E IR RS SO BBl . AT 3t f
FIALHE LSO A2 BRURT 1 2 O 1) 2 R,
R s 1L 117 3798 B AT BE S BUR P42 oA
PR E R

4. TR, EIRTTBUR 6 AR S K
55 HREFEL LTt . NP EBUNPER 55 AR,
PRTTRESE 1 BUR i 55 8 SR XS B fa bl ], &
ARG 55 XS AT 4% o

5. AL TG 77 5 5 B NN BUR P2
EPGE R, SR EUMN MRS G U A
AL T T ) DR PR BEAR v o

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.

75 BT F A 415 A AR

BB
TiE 2019 4 2020 4 2021 £

MoK A= il (f2o0) 23605.77 25041.43 27894.02
X AP EIE T (%) 6.3 39 8.3
N BME o) 74337 78173 86879
=W 6.6:39.8:53.6 | 7.2:40.0:52.8 | 6.9:40.1:53.0
ToalkIgmfE (o 6551.84 6990.77 7888.68
[ 7 B e B I (%) 5.7 39 6.1
e MG L (27D 11631.7 11787.2 13967.7
PEH PR (£ 839.6 941.8 1238.3
W% (%) 68.2 69.5 70.3
AR () 28920 30824 33803

AN (7D 2135 2095 2285
H: BilleN (2o 1541 1431 1543
(%f%ﬁEWAﬁkz 5.8 -1.9 9.1
T%gﬂ’ﬁﬁ ot 5477 5895 6297
(Em%ﬁﬁiﬁ Frit 4848 4894 4835
WBE% % (%) 44.04 4281 47.26
BUR PRGN (278 2248 2458 2358
AN (278D 1963 2406 2163
WITLREW 1 (et 7261 7803 7904
ﬂ%z;§§§?£§%§fﬁésﬁ%§m 5603.7 6799.2 8609.5
T EUR 55 BRA (1278 6049.4 7542.4 8903.0
HITBUN TR (%) 23.74 27.19 30.87
HITEUN S (%) 77 87 109
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— RREBBABKESTEIA, REPFEEN, = EMEME X7 XAH. 8. BE.
BT B AAREAEAT W B R R SR 2 AT o

AR ERABETEAT AT B FEOBEL A DR ENGE, REE
T IAAF oo 7T ELE W BAR K 5T A BRA TAZ AT 48 KA & Ao A 237 Bxd F AT R K49 A7
PG, iR At R0 F R AL E L. KA FREA AN hRIERT B 693 R E
HHET AFE B ANEFRN .
Z AR TR RS AR K 9T M RAAT R B S, S B S ARAL A I F
& A AT A0k T o 09 4 5 & L RRIE.

v KIRE R A ARAEAT UM RAANG L F W, B FAE RAAEAT U RA AR 427 AR
BBt R SR AAEATH K R 5o

I AREZRROTEET TR THBEAZFLATE L, JIAGTH LS TR THBELRE =
ARk B, KA TAZBAT T L B0 KB E U5, 122 5] A FAHeg A bk At e
FARAEATARIE, BRAFAZ S A b £ LAt B ag 5 LB, 12IKE T4 FAf & bbb A
89 % A & L ARIAEAT FAE

SRR ARRIFBERBELS TR S TR TUBEHMBRAIFAEIX R, BAETRE IFEARL
R BE) A AAAT o iR BAT AR B AEH KKK Z .

K RRAZ AR RLE RALE A T AL AT A, AN A A E R A0 5L RIERIFF
B, EA KM NIFRLERA TREALE TR, BRETRRGAIFRERT AL 4. £k
5 RAE A9 AF

AN AEATHA SAAE A AREFH A T E L5 Wk BFRFTREARE R FH.
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2022 FERMMHFBAAABMBEEI RS ([HHA)
ERELIRG

—\ EFER

HERTT, fAIFR I, A7 T A E P 7 e
KAIT R X, R EVKREEET 2 —. M
8.24 JiF i H, oA IR A O3k X AR TR AR
CRLESE T . E80) 846.18 -5 /A B, % 38
AMXE (26 X, 8 H. 4 {HEE) . HiSHPAERK.
i A, Hodli s 76%; KITRE B4, W
FE 691 A, 5FRKRIL. BILERACIL. 2
2021 FJE, ERMTHHEAND 321243 1A, Hrf
WA & 70.32%, Lk B35 0.86 AN H 4 .
RIE (2021 FFHEKTH E RV KRS
AFRY , 2021 4, HE T S X AR P EE 2.79
FALTC, AN, e B 8.3%; A
By X A= BB N 8.69 Ji T, th EAFEIEK: 7.8%.
2021 4, R R R A ALY 33803 T,
b FAEIK 9.7%. i, R AR R AT
IHCUN 43502 7T, HEK 8.7%; AKEATE R
AR SO 18100 G, HEK 10.6%. 32 J&

R A SZRCUON EBAE M 2.40, 8 E4E4E /) 0.05.

B PR A2 PR ORI R IR B SRS S i —
%7 AV A5 ks i, 7 B R X fe A
XA RS =y o B A e i = AR A

T REUM S : o [ R XA
% 232 5.

= BMEFSBORIMES T

1. BB E IR Ao B FBATH ML

2022 FFLIK, E PR SETE S A, ER
Pt 2 KUK, AR RNk . —Z5 Epr
IREE S RS 2 ) ] P 1 2 UK
HHEZE N7 R IR BTIR, “Rasb e R pi
PR B ()£ A, BUR K 10 5T, =2
FEVLK, ZH— R S U R by, 25F
AT R INOR, S g 55 B SR R
H G TREF - BRI, SR BEEN
BRZG R, JE5E PEEEPIME. SUFE
Fafk. RIEE 224 SR ELR, kathin k20
BRI R, RS T KR, WRETE
TS FEX A,

ZEREAT TATEE B IK . AV
B, 2022 4 b YAR E N A B E 56.26 Fi14TG,
TS, FIEK 2.50%. Hd, —ZFFE
GDP [AJELIG# (0.40%) B—ZFF (4.80%) K
MEIEl 7%, L TR 2.60%, 4k 2020 4F —ZEfEF DL
K IR K

=R, B B R B
Ko 2022 4F b4, S—r g A gk
5.00%, AMAFPIRARLE: B B
Bl R EE 2 BB K 3.20%. 1.80%, ¢ b 4E [F]3
PRS- 835L (43 5N 6.07%. 4.83%) [H]7% I
FEREK, ZREBHREE. 6 H, TS
A ARISA B, REIARIRESH.

%1 2021 % —FF % 202 —FE+E T EZFHE

GDP @& (Fifeom) 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
PR - T3 nEIE (%) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50 3.40

L p s AR Yot , AR 2 e TR AT W L AT AT F

By, P AR R 69 2021 SF 7 S5 ik A 2019 S R S R

TR R E, TR
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& B BB (%) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30 6.10
Bt =R (%) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70 -5.40
FEEBT (%) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50 7.10
HEEAEE (%) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60 10.40

HESWERHFELIHE (%) 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

HOME (%) 36.79 32.52 30.04 9.60 5.70

CPI #ig (%) 0.50 0.60 0.90 1.10 1.70

PPI FkiE (%) 5.10 6.70 8.10 8.70 7.70

HRFEEEE (%) 11.00 10.00 10.30 10.60 10.80

—RAFETEWNIEE (%) 21.80 16.30 10.70 8.60 -10.20

—RRAFLTAE ST HIEH (%) 450 2.30 0.30 8.30 5.90

WEFERIE (%) 5.00 4.90 5.10 5.80 5.50

£EERASXERNAEE (%) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10 3.00

JE: L.GDP #3E A S 24, HtbdB3h Rt RIgik; 2.GDP B A IM 5, FIgdi R EMitA; 3 vk, o3k £4
Gt ARG, BAAIAE A LR AR, 5.4 EERANT LEIAIGE A EIRRF IZR; 6.2021 F438 T 165 1 A B EF

Hgk

FARR: BRETERBERRLIT A+ BARRATF Wind 2035 532

TR BERBEARESY, HRTHZIE
BERKR, EER=HfEgE/ MEREE, H
DBAARRERRIE K . P71, 2022 4F 2
AR EELA 2104 51206, FHF
F% 0.70%. o, B FELL TR 7.70%, %
PEIE RO BB, 2022 4 A A
[ 2 T O &R D 27.14 Jifeot, R
HK 6.10%, BiARE/MERIESS K, i
PRI PR EARIR; EER R R R T, &
BT R BURR sh B VE R s g%
B AL, BT A BTl RS
B A8 EE IR B ). ARG,
H VR ORI G K, I “V7 BUREERS
. 2022 4F b [ Sk 1A 3.08
{2376, FIEHEK 10.30%. Hr, #0173 5
{2375, FIELEK: 14.20%; #E 11 1.35 F1Z%E 7T,
[F L3 K 5.70%; 57 5 i % 3854.35 143 TT .

CPI & ARWAMEE®, PPI % AR
MERFLERITE . 2022 4F - 2F4F, CPI Rit[H LY
£ 1.70%, & HFHIEEE N BT, 73005, 4
WA T B sl & s R L R R, Rl 48
My E RS RRIE N IR EOR . BB AR,
PPl 23t A EL K 7.70%, 52 F 4 FRIWIREBOE &
RO, % B R LI R R BV . SN PEDR 2
SE PRATER BRI L B ad)E . thh)
wb AR ORAT AN RS BRI K o E2F4F PPI-CPI BY
TIZREERUAE, i Lok e BIRE b a) R fE

S R WAL AR S R A P, RIS
A
HASEEEYT K, BUNRFRBEANG
WRTENEREAE, 2022 4F FR4E, Frita
R 21 Jifeot, [FItkZ24 3.26 Jifot; 6 AR
FE AR A 5 [F] L3 10.80%, MG FAER
& 0.50 MHE . IR, AR AR T L
BUR AR R B MBCRSEAT R JT, BUN G
AR 24 2.20 Jifeon, NRMGERFELZ

1 6329 1270, LRl S EY KM EE SRR,

AV A Vb 5 [ L 22 189 3913 12,76, J A4l
BEY RIS —E S RIS B A
TR -
WMBBERRRE L. REERSAMER .
2022 F FpAE, R ALTEIN 10.52
JifeTt, AR OETHE FE TR 10.20%, F
R T RHGRBIE T 1.84 FAZITIN,
HBREHGERR R G, A LR
AR 3.30%. SCHITTIH, 2022 4 R4 (H
— AT S 12.89 FfzTt, ALK
5.90%. [RA= 55 H i A B BIA iR R
2R OR T B K 17.30%, Ak K S B K
11.00%, TAEfi RS G K 7.70%, HE Y
K 4.20%, Hox{EFEEFIHHY S 6K 3.60%.
R EFRFMR, BREAEKKRE.
2022 M FRPAE, AEIRETR S R R E N
5.70%, =T FAER] 0.50 NE A, Kok
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B J7EOR . 2022 4F A, A EE R A
A SCACUON 1.85 Jiut, SERR A EEHE K 3.00%;
e[ R RIIE S 1,18 Jit, SebrlF Hig
K 0.80%, FEEUSCNFINE 9 =2 HH 3K 52 25 15 52
i 351 7 P T 2% o

2. BALEF A2 FATE

RIEAEGFFBITEAEXNE, H$LRRT
GER., 2022 4 7 H 28 H, Wity /o
TFE, BB RN TAE. £i6RiE, &
STRITE S R B . SR B R KRR
A7 NELR, DUE 5 TR ar ks, & st
A B, (RFFEGFIBITAEAHEXE, 155K
DR IFaE R . EBURBELEY KT R EAURAE
Mo WBUR TBUREA BORAME 2 T RAZ,
FH U 75 BUR & BU5 57 55 4, SCREHL T BURF
SR U A5 IRA. 1% T BUR BEAR R sh M
HHFEA, IR ST SR, FBUR
PEARATHT G (S PR A S B e B A i e . B
Pemrelet . R e A E bR g, 1%
BB, RAE NP EEAT R, SRR
b, X A Rt 1 it R R A

=EELERFEALERE, HLREFE
5.50% £ 4 T 3 K H A B B B K .
20224 AR, TolbAEF= RSk r=. JH 2 2%
AU A G E AR I LA H N ER I Vv
T RIS, RRIEAFAE— 52 B W 251,
BB AR R RS R Ty, SR AU
BHEKSBE . FN, 55 EH O E5F T
YHVER R, LA T 2R S5 A%
ISR K R B0l BAAORE, Hurth i
Grm kA b, AMTARE . A E BRI
I, B P TR s ey TR S =R
NE, HoFELF2 Rk, sl
A 45.50% 7 A THUHA NG 3 H b 0 e R B oK

= XEEFES

1. R3RA R
EATRAELHARSF. BEAEFA, K

WAL RE, ABFES KRR RITFLHE,
1.3 AR A48 A 5T 3B B b A — R R A

HERTRPENKREFEN 2 —, fTHE
PR VL BUEHX, SR IE R, mEkiE i
# BERHL PE2E . M BBURHK VD S
2, MR, 2 ZERER S KE, BRI
TER T AR B Kig. S S5A B
R

AT, 2021 4, EPSTHT AR AR A
M 437 AH, PRI OEERE 27 A, BT
290 A B EA M, i X Bt T
L FED N . 2021 4RI, PR TH B A %
RS AR 3839 A HL, ARKEK ML 223 AL
TEFJ A B 2021 4, ERTH SERUA Bk 12
i Ji i = 120.39 (G N AL, [FIELRBE 14.4%;
N IRYNIS A R 1155.84 (LA, [FLL
K 9.5%.

BREE DTN, 2021 AR, EERTTRERENLE
T 2394 A HL, R BR 8 AR T s, o T
AL X 1 2k I8 E I E 350 A B sk, SEHL
WL N ER . RIA T TR L, R
HFE 1200 B . 2021 4, HKTH 56 ALK IR &
iz i e 156.64 [ NAHL, [ HEIEK 22.8%;
BRIR TR is ta ) L B 246.66 10N B, [H] ELIY
£ 25.5%.

IKIZT7TH, 2021 4F, HERTTH O RYEmt
i 1.98 12, [FILIEK 20.0%; sKisHEHEFHE
FkE 133 JitnfE, FIERIEK 16.0%, Bk
a8 F7K K % [F LG KRS 20%. 2021 4, EER
W BUKIZ IR & IZ 5 % & 2.98 L N AR, [H
Ft 34 39.3%; 7Kiz Bedyic i i i & 2435.94 14
M, A K 7.3%.

iz J7 T, BEE 2020 SEERBEAL 1L
RGBT, BT O — R/ H
Hi, YLAbNL% 2021 SR A R A 4
fr. 2021 4, E KT 56 OV 2 R & I8 i o =
2495.07 I AR, [AIEE TP 3.8%.

W R AL, TR, B S
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W G, EP TS AR T AT AE [ R Hh X bR
SRR 2 M R B PU R HL X AZ O “ X% 3
TR . B 2011 SEE S BHLE (Rias
GFIX XA AR K 2016 £ 3 H 30 HHH & (K
AR T A A ALY BAk, 2020 £ 1 H 3 H,
ORI 22 L2 B N IR WO IRBE . “ i th
X XU, v o R HE 2 R i X 7
W, SR DL« — I3 7 AR
PEERRI: 2021 4E 10 A 20 H, whitdige,
B 55 e BN R IR R b X X3 46 5 P s 1A AR )
LY Fe BT X XU Z 5 Rl 1« — 7 —
%7 R VLB A AL, 2 G 3 i o i e
foa, RBREERA ORFEE, oIk
T BHTRE 1o g2 (alG) S FFJORe
P g v () DX ek, A L 5 O Je KR o LA R 1T
HE RIS A o N “RIRZR BT X7 B
MR, FE| R X SR vrE ", B
I 5 A7 14D VR 2 2 A St i b [X XU 228 5 el 5 LA
ORI (K =Myt BSOS XA
FORSSTTRD IEF, BT N sl vh i X 24
FRERAN .. 2588554556 1F 07 900
TR %) 6] 5K g6 v

2. RIRZFLIANKF

SR, TRATEFHERLEE, B25T4
H-FHKFE; FREMFELEML, F= 2L
WELAAY, ERATELFCHEHREKHTH
HEOBRERENR, 2HRARERDEER
ENNE. HRERBAZHARBFHFLER
R e 5 B fafl 49, 27 s b X SR 2 5
BREGERNET, RBREFARALHS
.

x4, BHRTEFRP KR, &8
ORI, E PR H X AR P2 S E i 2012 S 1)
11459.00 1276 K & 2021 1) 27894.02 /2.7
EAE 3L MEPATEX. CRG A 1A
S HYE, TRD TR 16 i1, & nEE
A K. 2021 4, HE P T X AR PR R E
AN, EAENK 8.3%, & T4

0.2 NEZ R, BEEBEE IR, KT 25
M E R T, 2012 LK, HIRITAEGHE Kt
e T ) AR S N, B 2018 £, H
PR T 22355 1 42 iy 14 P 240K

A1 ERTHEALEEBGERFL

mmm EIGDP (f270) — [ IGDPHEH (%)

HIERR: BRGEHA

FEMR g

Bl 225 R B S el S R B TR,
RPN GBSk, 2012—2021 4, =ik
Pk S5 R 8.2:53.9: 37.9 % 6.9: 40.1: 53.0,
Hopg el G R T RER, Sk
5 TS, 2016 FE =PI INE &5 e Ik
It 50%, & =kt E T E R skt
—HB K,

oML, HER TR Dol St BE ik |,
TERCT LIRSS EEFEZE RGN 75 B
WRESBTAKE. 2021 4, REMMEHT
LB I i G Al P R E N 7.53%
A1 22.98%. X NTTTH, 2021 4, HEKTHIR
a3 infE R L3 K 12.6%, FEEFRE
199.80 /34, B FAFyE N 41.80 Fi%. HEKTIL
AIREEE 41 K, HABEAEP M 21
K, BEELEA A 20 5%, IRZEHE LA DL
TR, TEAKZ B BARS KIS
& [l N AR ZE R DA R S R AR RE L LA
HA F AR bR R R BEFR G 7 1,
FEFCZE AR BT AR E K 22.2%, 5 PRI
BB A 36 5K, MR DL B 5Bl
450 2%, HAE 1000 FH% 4R 2000 H
BRIPLE G ET), BEFCE R 4
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E sz —. P EEMI I, 2021 4F,
B P R g K, b A [ B 3G
17.3%, f /s HEIRE TG

B®. HERAEHO

2008—2017 4, KT BT ATE B3 i 2%
THRERL B N, WA RS T2 E T
K, BRAHTERMLT 2EFEKFE. HER
TR R R RAHRREYL, BRTE
WK F AR GRS R . 2007 —2017 4F, HR
T A At & [ 8 P~ et i 3161.51 {2 okrakit
K% 17440.57 127G, 2018—2021 4, H PR
SE W PE B[R] B4 A K 7.0%. 5.7%- 3.9%71
6.1%. 2021 4, HPK T [l E BT 4 g, B
= =R B G 15.7%. 8.0%
1 5.2%, H A FERH IR AR T G K 7.4%,2021 4,
ARG PR R 4354.96 1270, [AIELIEK
0.1%. [FJiF, B PR T 7B DR R A oot R AR D T 4%
NFFEEIR, #E . S REAEY S
1K 5.3%7F1 7.2%.

B2 ERT AT R E AR LW E L

60.0

58.0
56.0
54.0 ———

50.0
48.0
46.0
440

42.0
40.0

2008%F 20094F 20104 20114F 20124F 20134 2014%F 20154 20164 20174

HIERR: BRAITA
R ERT ARG K M EEED ),

2019—2021 4, FIKTAFEA 2 R EHE A
BB RS R 2D [FIEL 4> 31485 6.9%. -0.9%
F116.9%, FHH 2020 FF3EH B R E R
JEIE R FTE . 2021 4F, KT & RN IKF
AR, AR JE RN AT S RSN 4y
24 43502 JGA1 18100 7T, 43 [F ELHEK: 8.7%
1 10.6%. 2021 4, = RITIREUE RAIITHE R
XH 29850 G, [AIEGIEK 12.8%.

2019—2021 4, HRTT I H Oa A
4 5792.78 127G 6513.36 1Z7GA1 8000.59 12
JG, ALK 11.0%. 12.5%F1 22.80%.
2021 4E, EEPETTH DR 5168.33 12T, [FIEL
HK: 23.4%; 3t 040 2832.26 12T, [FIELIG K
21.7%. 2021 4, KT H 7™ b DAOFLEL ™ &
BT LA I 3, AT AR B
KA 36 B =K B G Ak A4 il ik 11 1292.33 14
JG~ 1239.79 127, 1199.35 1278, 43 HIEL B4
K 15.2%. 19.5%. 11.4%; X “—F —H"
2R B it 0 2207.01 1276, b K 26.0%.

3. RRAaRINEE

TRATREE R BRTHHKE R, A7
WEES, FRREEARTIEE, 28REFEAK
A,

FHHEA T, RIS CFHEKT 2021 FE K
SIS R ESTHATRY 5 2021 FFJK, HR
T2l a R LA N R TIAE3K R ET 44270.21 17T,
AR K 7.3%. AHPTOTEARET 46927.61
1275, B AR 12.0%, Hh AR fEERA
A 46043.22 {270, B EAFREEK 12.4%.

13 FRSE K75 T, AR N IRARAT &
) (ERMERZEITIREG) , 2021 FF)K, =
RT AW ARAT A R ISR 1.07%, BFEY] T
F& 0.41 NESY R, (KRTAEKF 0.66 NE
M AB TR S T4

4. RREF

A CEE PR [ R & Btk & & e 2 -+ 1Y
ANTLAERRIAN 2035 4R 5 HARAE) . “+ I
F7 I, ERTHTRSS 1SR EE AR 1R
AT R/ AL S A B SEPUHT I KR JE,
B IAEHEHE BT PE T e R SCHEAE AT,
FEALE i — B ORI SIER, FEHEREKC
LG sk R R R R RTE/E o BT HLIX
RIRA G 2501 R 71 B bRz /)
KURFET, P4 [ v o i A 8 A A 5 35 48
8. HLRTTH] 2035 fF A st H A A AgHLIX
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A BEHE 2 3360, &b B EMER ALY

A SCRCHSONER 2020 AEEH— 2 DAL, B8 Tk Ak

R A AR TEA ST

M. BATAIEKF

ERTHRELENARKS, FLHRER
A, MEEEIEBRARSL, KEFFE
FIERWZE, AGEBAREFRIERET
AR,

MEEER,  HE R R SR BUR iR B i
fR AT BURANLA, SERIKIEATBUKT, R
IS S W AN S L T A B 55 55 B
ST TS — €

AR BRI . IR BUG(E S5k iE
W SRR v {5 A2 1 i B IR A ol R T 48
TR R R T [ R G AL = R gt
Ak BRNGHEE, DEHELFdE. 8
o B R T VA IR DRt 4 e 1 PR e T I
SCH BEPATRE DL Mty o 54 L IO W B
PAT RO G MM B 5, P 7 — A
ST BUFEE S TS [ S8 Tis
MOREE ST PAT I OL R T, JFAE (EKT
BURH 55 BT SR ARG LR ) A 1 4T [
2 X BB BUR 5 55 Hldl -

FE A B BRG] B2 5 1T o R T AN W7 58 3 3
7RO WA B B o S IR T I RS S S
HEREREEL S, MaPRAIHMER. %%
Zmil A A S R BRI IR AT L A
e ST SROT A 55 2 5 T it i
SR U T I EOR R ot AR R T
ST 30 AT AR E T T 2k e A e
kR hI . HERETRE ATE. TRAC [ PR 4R
HsfT

FEA 55 8 B R FUEE T T o B PR T A B i
95 INEM G TUENLS], SERt G Ok
T T B 655 B B AIE RN (CELRTHIEL
IR Bt B INE)  (EEIRTTBUR ST 55 X,
B U BN S € (IR T BUR

S NN S B TR)  C-T sy -F &
NFVEBARTAERER)  CERTTBUT &
55 TS B AL A PR T BUR & T £ 55
S HINE) » TR T BUR 55 BRAUVE B T3l
SRR RS TIUE L N S Ak B AN L ST “ 1
0 AR,

B MBS

1. T Bk

EATHATEEHHRR ERM2FK,
R B E R A AR K, ST
X 3% 22 5 3 K Ao i BOK AR AT R A R AR .

Har, ESATRR, A W B 82
FATEUAR], BT A E AT “—RBUTF—2%
TR BRI, AH b, WA SEAT TR0 B o
CTREEN Rl 43 T v G 77 oA B WAL S Y e
T8 90 )48 LA 5 G0 BOUAL S Y6 1 R 48 BURT B
iy, B A BURMZ AU S R B E , &5,
HAW B . E . B0, LI a4
Bl WA (RS, HE %I
Bt BRI BT E . — S, MO BUN
ATER Bk, B S B H R 2 T Rk
Ko

H g 5 E RIS

o b E BT AU R4 B 1994 4ES4T
{1 3 A ) A BB BRAR S AR A, BRI N 43
SO E e ON « Hi T TBURF ] S YN R o
BUM 57 BUR LN Hodr, A i e 1
NEFERL . W ARAE T T B AR T 2%
B R0 BRI . WE. AT, Aha ik
SEHR Ay A SRR B CRLEE BT A3 B AN
M4Ed @B BERD 25 oy e IO BRI
M R R S ST 4P R YRR B R
BB BPAERL. MR Bt 5 B 328
I BN AE BN S AR SR T =
NGFESGERL VAT SRR AT sL, 3

AL TR AT N A8 b e 5 35 1% 60%:

A0%H HE B /r . 2016 4F 5 F A ThiHEAT B
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W JE, oy 50: 50 (1) Ll 4> 3G A
LA

R AHER

FHIRTEATEIKEFET 2 —, EFER
FREIRAF P R BUR IR SRR AR R T 0 BUR
P 2019—2021 A E PR T RS # H5 ) , 2019
—2021 4F, E RN LA B K.
Horp, AT B BN 5 kB
N A5 96.17%. 89.62%F1 94.79%, 5

AR

MG TE, 2019—2021 4F, HERTH
T BSOS LA — 50 2 90 BT N AU 4 5 4 it
BRAAE, —BRALTEWN LSS KT
AN BT H B o5 HUTE 56~58% 0 47, BURF
G RSO ST 7E B R T I BSOS v R 1
5 ELTE 40~43% 4 4. 2021 4E, ERTTIAEUR
NETHH, —RAFETE W ST BURF P2
SN T A E A B S 8 T IR st
5 B2 5 56.63%. 42.31% 41 1.06%.

R4 FRTAEMBOINGHEIL ($45: L)

k2 FRTHEAFLEBANDEANF A (45 27T) FERIF 20194 2020 £ ‘ 2021 4F
b} 2019 2020 2021 1L—BAFTERA ST
v o m ji i (1.1+1.2+1.3+1.4+1.5+1.6) sS4t 589 6297
— 5= 1887.67 | 2155.96 | 2050.31 —
kit BN L1 =AM 2135 2095 2285
— PR RS S AN 1724.30 | 1949.73 | 1867.64 (111+1.1.2
B IR AU 163.37 | 206.24 | 182.67 111 BRI 1541 1431 1543
1.1.2 RN 594 664 742
BREESTN: LEAEMO 7340 | 24974 | 10382 1.2 BB 1888|  2156| 2050
@ﬁﬁjﬁggﬁﬁ: J:?&?l‘ﬁiﬂlﬁl)\ 1.74 - 883 1.3 i;bﬁﬁﬁiﬁf%%l)ﬁ*ﬁ%ﬁ 134 306 328 Q‘
it 1962.81 | 2405.70 | 2162.96 L4 N 763 681 609 X
i REZWARANHK 1.5 H 7 BUR 55U 331 450 777 i
FARR: ERT IR 16 FEsEA 226 207 247 :
2 BUR R ST B =<
2. oo WEOK FE AL (2.1+2.2+2.3+2.4+2.5) 3760 4486 4705 «
2.1 BURFHEEE SR 2248 2458 2358
. T -
FRT MBI TR AR B‘ﬁ’ AR Horp: EE A RSO 1880 2202 2044
HAFATRYE, A T2FAEERE; 2.2 RN 74 250 104
HFEER, TEFTHRACKNESE K. 2.3 HTBURF R N 922 1262|1743
AR T I EUR R AR 2019—2021 4 24 iﬂﬁi SL7]  494] 498
25 N 0 22 1
y e ¥ =)
«iﬁﬁzﬁﬁﬁ%ﬁ%& =Y, EB“:W%%)&“B\UI&U\/S'Z T e 0a o
Il:l—_ll /Ié\ 1+@T£#Eﬁ®;¥?ﬁﬁq&)\/i ‘L_[—_Il 1E~ Tk ~N ﬂ}'ﬁ: 4?_{:%%[@5%1&)\,@# 1954 1936 2560
P 3 G TR SON /32 H ST R B8 AR 2278 il BB S (1+2+3) 9380 10484| 11120

BRSNS H ST

A3 ERT MBI MR (45 ML)

E: BRERYAEANPTEK
FTH kR TRTMBURRAE

MIZ I ZE RS, 2019—2021 4F, EKH

0096 | 20206 202G R Ry R R 1 L
—RAFTRENN Bt 5477 5895 6297 R AN
ETTTEye e - o s A PNE, 2021 AR S B A
I Gk B R 143 103 us /9 56.63%.
BB R 9380 | 10484 11120 M S Pl A, 2019—2021 4E, HEJK
R ASET S 5477 5895 6297 T ST 2021 4F, BB A T
fﬁfiﬁiiz; LT TR GEssg 316 1078 BUREIE GBI LS
BT 9380 10484 o 1< 683147C.

E: RERZWEEINK
FHRR: TRT M BRHRE
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(1) —fEaE TR A

WER, ERT—ANERIMANETH
BHEK, —BAERLBARRLET BT
KE, BABOMANE—H; —BRALERE L H
KARELIHHIE,

2019—2021 4, EERTH— A LAY
MIPIZEMK., FY, ERT AT
AN A 2021 4, BT — A IETE L
NFEA T4 31 NMEHIES 19 7, T
WEAKF. 2021 4F, BEERTH — M AL TR N &
T BRI (5 T 32.56% .

HIRT — M A FETE YN AR R
2019—2021 4F, Bl b besrlh 72.18%.
68.31%#l1 67.53%, VIEEAL. TSR, &%
PR BB, LGRS . R IERL
ANEBEHEIUCN . BEA HIR CE) B H
W ATEBCER AR RO . BURHE 5 R Uk
NEZEFIR, 2019— 2021 4F, JERRN B EE K

2019—2021 4, EKT— R AFLHHE N
MR K. W EE, 2019—2021 4F,
HRH — A ILTE S H PL— A LIRS S H
R . WEXH, WE XL
H . DAEfERE SO RMOKSCH S s IsH s
MaFEzz 43 oA, 2021 4F Bk \IiS2 &
1t 399240 127G, M AILTE S AT
82.57%.

2019—2021 4, HRRMMBHSE (—K
ANFETEWN— R AILESZ D) 508
44.04%. 42.81%%1 47.26%.

A5 FRT —RaETA LI AR F L

TLAE AR AR S 383 434 428
PREHR S 173 180 164
W2 AR H 800 511 436
MRS H 390 417 406
B IS 292 304 277
FHEE RIS B 100 134 132
PR 55l 55 3 H 32 43 32
SRS 6 10 16
1RO E A X 3 H 3 2 1
TSRS 44 55 46
5 ORBE S 125 178 128
TR % A 3 14 24 21
KEBRIR TN S S H 26 49 42
HAhSH 12 7 2
i %54+ B3 H 84 90 94
45 KAT S H 0 0 0
— B AT A3 4848 4894 4835
R 49 49 51
FELEA 165 293 666
CHEBU AR T AT RS 208 400 428
W T8 0 12 0

S TR 207 247 316
—RAFTE BT 5477 5895 6297

(#45: 1)
HE | 20194 | 20204 20214
FEH:

—RAFIRS X H 347 330 358
AN 0 0 0
By 3 H 5 5 7
A3 269 265 273
HEH 728 755 795
BHEHAR 79 83 93
A E S 55 65 64
FEEARBE RIS 880 951 1020

E: BREZWEANFPTEHK

(2) BUFMERETRFM I HRL

WHFR, ERTBAERSTIMNEH
¥K, BA e RARHBEANA KT BRF
PHESUNG T BRIE, BT HEHKE
BRBEESBUNEE—R HH,

2019—2021 4, HH PR T U 1t 3 AU
N T4 5128 3760 {270 4486 12 76F1 4705 14
JG, FEHEEK 11.86%. [FHY, =R TTBUF
PEFE SN A3 N 2248 12,7 2458 {27011 2358
fe.76, PahiEK, 2021 LR 4.1%, F2
2 s b =TT 3% B 5 e A E Al A LR
N FBEAE. 2019—2021 4F, HRHTEA L
5 RO H AR 43 ) o O MR SN
83.63%. 89.59%7#I1 86.68%, BN IEIELITAN
1) KRR

2021 4F, R TTBUMN PR G S H A1 2953
.56, DI 2 IX SR HAb S oA, HA
VO EARERAROK S H . S IE IS S H
S, AELALEA 683 4T0, BRI I 4 T ST 1l
R0
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K6 FRT BN F S A A L

(42 f270)

5 B 20194 20204 | 20214
L HEIX T H 2131 1840 1569
%z%mﬁ&ﬂmﬁmﬁmm 1420 1638 1388
HoAth 2 114 976 1133
45 A4 B3 H 85 122 154
PP R 5% 2 13 0 126 9
HARSCH 89 69 88
B RS AT 2419 3133 2953
W H B4 670 634 526
HITBUR 5518452 177 221 543
GEET AR 494 498 683
BUR S &3 ST 3760 4486 4705

E: L AAIHEEIZOERMORIE ., EiERESF; 2
G R E RAAHAE AR E R WA BN
TA kR FRT MB AR

(3) BAKAZ TR ILER

2019—2021 4, HEKITEARALENHE
NS EN R (B AR A= B
b)) EM BN BRI ER N, 2021
S, KT EA BEARSE R ELLSR 7 107T.

(4) REEZ

FRAE (¢T3 P 2021 AE TR AL HAT 155 vt F
2022 FEWFH B RS , Wit 2022 FEEK T 5E
B A LTSN 2354 127G, 18K 3%; —
WA ST S Y 5130 1278 O b B f@rh de, 3t
T U 5518 A S 4% 456 {2 ot)R, S EE
N 5586 14.70) . Filit 2022 4F 5 KT 58 RBUM
P S TE NN 2037 1270, FoAd B L8 H
BRSO 1787 1256, Fitit 2022 4E & KT [H
HRAZEWEIN 931278, In b EAES5H: 8
f270)5, WNRBER 101 1270; EAEREE
S SZH 40 {208, N LiAH %4 61 12470)5,
X H RN 101 14 7T.

7 BmERR
1. ¥ BAHE 4 fi 4

HER, EATERAGSALLELBLTF
PHERKFE, 2021 FRITBEAFEHFEZERN T TR

Ao b B EEMEE. ESITLE, #HEFL,
AR, HEFASMAE R,

2019—2021 4, EE PR T BUM 5 55 R W
K, HE 2021 KM 8610 147t H—fk
71554 3065 1270, 1 35.60%; KIS
#5545 12,76, 15 64.40%. 2021 4EJE, EJRT
BURF R 55 R e 4 31 MEZUTEIX TR HES
%519 fif.

NS BB 55 KR, 2021 R, =
PR A BURF 545 280 2571 44 7T, 5 29.86%:;
X B BURF 57 55 4340 6039 12.7C, 15 70.14%.

A7 2019—20214FF &K 7 BUF R R A

($Afi: 1L7L)
TiH 2019 % ‘ 2020 4 ‘ 2021 £
B SRA 5603.7 6799.2 8609.5
Hop —fBefiss 2524.3 2678.7 3065
LI 5% 3079.4 4120.4 5545
e WA 1767.6 2085.6 2571
X B4 3836.1 47135 6039

i MERESRETHTARERZTEIANER
FTA kR TRT BRI

MRS & H A, 2021 4EHE R TH KT
JiFf5iZF 2518 427, HhHriEfizs 1341 47T,
AL T2 1177 140, F 2T BRI
X SEAit it BT AR Aol A2 Im A 15
i BEEAMEIE R, ARORE 1 H
e kKRR ETE, #Hsh 7 RAESGE
Mtk kg, HIER 7 KREMRRTE ™.

A8 20215 F R T B R HAH X BB HFH L
(#45: 127, %)

s ThBnss | FE it
i 109.51 435
Nk 181.84 7.22
Horfre AR 3.28 0.13
TR 891.61 35.41
k% 58.89 234
PREEIEA 162.71 6.46
Horh: P X BuE 89.9 3.57
AR LR A 55.63 2.21
oA 69.71 2.77
B 18.8 0.75
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A 107.93 4.29
BT P 58.14 2.31
MK g 72.61 2.88
Sty 637.07 25.30

&it 2517.63 100.00

i BEZWAIANFTEK
FoA R R: FRT M HERA

TS BRA T, 22 E St 2021 4R
R T BUM5 5 BR A 8903 127G, #¢ 2020 4
JERHE N 1360.6 147G, A1 — s R %t 2 1],

&9 2019 - 202145 F K T BUF 1 5 TRAF L
(#45: L)

HE 2019 4 2020 4 ‘ 2021 4
BURHR 45 BRAR 6049.4 7542.4 8903.0
Horh: —fRfR%s 2766.6 3086.6 3215.0
LI 3282.8 4455.8 5688.0

FAPRR: FRT B R R

2. W7 HAHEfT AL

WLHER, TRT AEELTFEREAKE,
$EFZE LS, BRHEFEFENESRK.
FRETATHESEEFFTRBAMAGEIHE, K
R —R G RRE 2, ARG SRS,
PRA% B /) 3% .

2019—2021 4F, HRM GRS B,
439N 23.74%- 27.19%7#1 30.87%. MAE, &
PR A5 2 AL T AR

2019—2021 4, HKWZRE M 1125550 R
7261 127G 7803 {2761 7904 12.7C, BUMNS
RN 5603.7 126 6799.2 12,701 8609.5
{076 [, R b, 251N 77%.
87%7F1 109%.

AR HE B T A 0 B2 4 %) 380 3 457 55 11 4 B2
A, BT T 2023—2025 4 2 AR BUN
% &5y~ 811.00 1276, 1148.92 126 H
971.11 1Z7%, 7 HIAH 2T 2021 4 A5 BUMN fiit
25 1) 9.4%. 13.3%F1 11.3%. Ak =4 H PR THEL
FEE AT R I K

2 FRTLGAMA=—RAEAILM A+BR LALLM A —
SN T A =R AN+ ERANDEA+HAN T £ +AAAE R
WA+ EF SR ER T H-AE TS, BUTRAST

€ KEAERGRSFETREN T

1. AL AT AN

2022 4= F P i Hh 5 IEUR R TR T R
(PUHD PR “ AL IR D KATH
By 117.00 127G, RATEARRA 5 4. AL DI
RHEMBIEA, RE—WRERHEA Sk
At

A 1 T3 95 1) B2 42 E S N N J K 11T IBURF
MRS TS, FERSMH T L 2017 4F
IR A A Hhfigs %% T U557 (—H]) -2017 4
HIRTTEUF LI % (L)) . 2017 SEERTH L
TeHEIX A g 25 T T2 (— 1) -2017 4FE K
TEUR L0652 ) f1 2017 =TT T
X L Hbfig 2% LI 57 (— ) -2017 HEE PR TTIEL
LI U A4,

2. RIPE G AATZ R T BT 5-00%5h

AL T 57 S 4R T Sl A A T 1208
2022 FEIWIN G AL, MHYST 2021 FKH
PR T R 3 4% 424 (8609.5 12,78 1 1.36%, H:
RAT X E PR T BURT 5t 55 RS R AR /o

3. KIE R FAZL A8 J) 55 #T

A T3 77 5 AR % <o B UGS T 199\
I ST B, DABUR PSS & TSI
RFFIEAAT B ) BT8R

2019—2021 4, FH PR TTBUR I HE e N &
THXT 2 1 5 T 27 A8 4 1 7 a5 A E o o
32.14 f%. 38.34 11 40.21 1%, BURMEIESIR
NN 21 5 T 27 A 4 1R 78 a5 A E o o
19.21 f5. 21.01 f%401 20.15 1% .

CRE VP, E PR T BURM N A U5 27 1
EEICRE IR, AL B2 2 A BRI 1
AR ARAR -

HM A= RGNS LRANEAHAAN T 4 + LS - L
BT e, RS REE N EREA
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I\ Z5iR

HRM AT EKESETZ—, ZEK
ORI B B S sl — B AT &
H IREs 5, AE B K IX IR AN ST IS
T BRI B B AR, PRS2 R
FE B o MBURSE TR KI5 TR, &
IR ast kel kg, F i BRRINIET
RIEQNE TARZM, Pl IL . £
s b DX OO 5 B A ) DRSS XK
LUt BB T

UTEER, HPKT D BTR A TR, it
FRFFEL LT, BURGIS P MR K.
5 8 B KT REFF SRS o RBUF AU SR, R
KA — € kB asla), ARG MR,
AR AE TR -

AL TG T3 ) S 5 B < N L R T IEURF
PER TR EE, ST BUF P SN FTEL
JAF IR g O BT XA & T 57 (14 fr
FEPEAR o B PR TH BURE O AR & T 93 1) 430
HE JIHR 3

BTN HERTTGE WBG B EKP 5
BUR 52 55 IR0 AR A 91 T 5 2 42 34 fiE 7 FR) 2%
BV, A BHE A 2022 4 5B T HE 7 BUR
FFRbs LIy (UD MEHSEZCN AAA.
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it 1 BERFRREREENX

PR TG Oy BUR 5 SRR N =5 L), 9587~ N: AAA. AA. A. BBB. BB.
B. CCC. CC. C. AAA Zu[F] “-” FFgdtirilid, Ronls SR TAZES: AA 52 B %K
AT “+7 B “-7 FRSEHMTROM, Ron(E S gmE m T BUR AL .

FAs SR SR T VRN RIE L MR 1) S R AAE XS HE 7, A5 BS54 il m B e T VP 4)
X GO 2RI I, (EAHERR 5 SO RIE LA RE . BARSERRE RS LN R

ER%% X
AAA BRI BE IR, FEAANZAR AT B, 2 KSR
AA BEEMISS HRE IR GR, ZAMATFHBRIIA R, HELXEIR
A BEEMSRE IR, B ZAFIZ TR RN, 120 KSR
BBB BRI RE— B ARG ERECR, HL R
BB BAERISFREIESS, RARGF BRI, L XS =
B ARG5S M RE /TR HAR R T R 5P 35T, 20 KSR =
ccc 55 I RE IR LA T AP RO DF A8, 20 R
cc RN BLLEFSS
c ARELEIE 55

www.lhratings.com 15


http://www.lhratings.com/

EsSSEEGRIDERZGE . . o .
China Lianhe Credit Rating Co.,Ltd. o 7 B+ AR 1T R AR

BRATAZ TS R A PR 8) X T
2022 FE R T 3 BUFBRR T F R4 (9H)
) SRIF VR R 2 HE

MRYEA R ML E VR & S PP By B IR A7) CBURfRIFR “BREBAE” D) K
NS RNE,  BRE PR A I L UG I3 15 VP20 RO N R BLdE AT ER BA VP, BRERTY
AL E SR R VP ZRIAS S ST BR IR TH L

R T W BRUR A% IR 45 B A BR A VP S BORHS B (K BOR KRR AR S BERE . KA BT
5 RH% A SR I BOR ZOR MBS R A € E A L TR VP A BRI A 58 R
ERVP AR

R GPIROLB AR RGO A A A KA, R 2R AT REXT A T 65 7345 F VP
o BRI BRI, 5 R BRI e I S IR 45 B R (1A OG5k

WRE TR S D) G R A THIRBL KA R DL, A AT B, B AT
REXS A T 5715 A PR AR O i R S I, B SR b T B R, K
I BEAT 0T, AR SEO A BOR R AE FVP R, RERERVP IR T, R BORER
AL (R 20 58 T2 S o BREA PR 5 Al R

U R W BUR AN BE S SR LR ER VP Bk}, B I E E . BRI E
2 M HAEI, s 545 7T DAL R B PP 2
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