HE LT

Br4a~ (20227 3054 5

BK & A8 TR IRt A IR 8] B i xf 2022 F R & B 16 R IK
FERIEM % E TR LT Mm% (Z#) —2022 F K & B 6 RBUF
oA (M) WERRAHITE AT AITR, #E 2022
ERNEFEHERRBUTREEZE TR ETEE (Z8) —2022 4
NEHHIBRBAESMGSE (N\H) B HERN AAA,

g N




BsSEETHRNERAD

China Lianhe Credit Rating Co.,Ltd.

T BUTH A A5 AR EARE

2022 FAKHERXBAFREMZEIIZEIN GRS (ZH)
—2022 FRFHEBXBAEIZRS J\H) ERTERIRE

BRI E, 1REL:

£
MO BRIV i
H T U VPR (1T 030

A
V3.0.202006

V3.0.202006

FRVPRIERT R LGER

] - L

T Zg NREE  HEER

P
&R

. segpyr | SBXEAUA 2
2T SR = 2N - =
rga| B | h | RREFRER|
FEIKF =
BURFIREE K 2
WS TSz 1
HigK | F2
[ B4R 4
AR 2R ‘ Loj
A 1

E A ASAE B R B E B2 A A B. C. D, E. F 26 5%
B, BB FERRAA 64, | R, 6 WAL, M Atk S
RISWARE H 05 A FI—F7 7 M50, S0 TFFMAH T4,
1A RAF, TAS R £, MERM 546454 8 =i T4, @d 484
PR I35 I A R
HRFE -
g
BE: 010-85679228

HBIE: db & 308 A E 15 KA 2 5 BAK

WK E 17 & (100022 )
PE: www.lhratings.com

MRAEst AT

lianhe@]hratings.com

ES

010-85679696

WRLEIL

A BHE VP B B BR A 7] (LU R RIFR“BEE 35
NP SR YR DXECA R A7 B2, 0 R Bk
JIEER, b5 BURF 1057 45 IR e R mT 4% L R e 445 21
REOFIIE 1308 2022 G4 5 B IR X BUR (R %
JE TRETME (28D —2022 RN EEXBUNE
Tifigs O\BD  (BURERR “AREIEDFRE” ) AANZE
T EE X BT S TEE T, 2R ELIE B RS A
K. BEEREHE 2022 F N 51 AR X BUR (R 2 fE
TRETURE (ZHD —2022 F R 5 B S X BUN LI
fitdz: O\ BEHSZ0N AAA.

TR =

1. B BA DO M K A AU PR 28 DR,
BCIR AN s A7 B . A DR AR DX S e TR X
SRR (P s e A T L2, [ R A AR T U Sk £
YL 2 AT AR Gy RRIEKIEIE ” ()T R,
St B DCRARUR A SO AN XA AL S, ARRA BB 4k
RIS P R BURBUR b B 55 2 U5 I SEHF

2. JEAER, WS BRI AR ARG, HZ
PG R, Gt HE A sl

3. WEH HIA X IMEE A ER, MBI EEiE K,
b S BN IR H B, — AR
EIAAEY, BUFMERE SO S2 FEA L A R
NBEHFZA P«

4. WS B X BUF LRSS R SR T % A5
HiB XBUFSE T KR5GS EHHE, JERBITZA
RO PR U 5 0t W BURF A5 55 ARG By T $ 3t 17 Ol o
5. AR IIGTF BT NN NS BIA XEBUR PR
EPGER, DRI H ARREAANE A BRI, ITH
TR 2 X A T I DR B R L P, (EUR SR 75 R
TSN SIS DL -

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/

BsSEETHRNERAD

China Lianhe Credit Rating Co.,Ltd.

W75 BUT & R A7 A AR

ERBHE -
BiEH 2019 £ 2020 £ 2021 £¢

HIX A= RE (1278 17212.5 17359.8 20514.2
XA BME IR (%) 52 0.2 6.3
N BME ) 67852 72185 85422
=LA 10.8:39.6:49.6 11.7:39.6:48.8 10.8:45.7:43.5
A TNEHINE (270 / / /
Atk e B (127D / / /
] 7 B B G (%) 5.8 -1.7 9.5
HHRHEELH (L) 5051.11 4760.45 5060.30
HEHOEH (270 1097.80 1051.63 1235.6
WEE (%) 63.37 67.48 68.20
ER AR SR B 30555 31497 34108
—RAFTEIIN AT (1278 2059.69 2051.20 2349.95

Horfr: BN (2o 1539.69 1457.76 1671.05
AT IE K (%) 10.88 -0.40 14.56
AR (L) 2733.79 3046.27 2962.25
—MRAFETARN BT (1278 632821 6744.41 7207.82
AT AT (1270 5100.91 5270.16 5239.57
WBE%HE (%) 40.38 38.92 44.85
BUR RS INE T (1270 637.39 656.43 504.92
WA M) (L) 5430.87 5753.90 5817.12
T BUR BAE 55 RE (1270) 7307.45 8269.04 8900.50
T BUN 655 IR (275D 7764.22 8954.21 9527.75
HITEUN TR (%) 4245 47.63 43.39
M7 BUR 5% (%) 134.55 143.71 153.89
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XBAFELIRS (J\ED

ERTERE

—\ EFHR

W ERXERR NS, ik EL
L EE, ME AR, AAE PEIbHIX, N5 R
L. AR, 305, mdb. hvg. BEpE. TE. H
8 BIXAHAR, SNSRI . O EEE, U
B2k 4200 ZAH. NEHBBX AR 118.3
TV B, 2y di B TR 12.3%; 171
XI5, WS XIS 9 MhgiTi, 3 4>
W, B 12 M EATEIX R, R A
TERET . A 2021 SR, NEEBEIBXFEEAN
1 2400.00 Ji N .

2019—2021 4, WEHEIBX XA Sl
Free Ko, 4391 17212.5 1276 17359.8 1270
1205142 127G

WS VR IXN REUF St PSR T
BN K 15 BUESTR: Rl AT,
WERITIL. BIRX FRE EHE.
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1. BB F IR Fo 22 715 AT ) R
2022 HE—Z=FE, R ESEE AR E A

AP ZR MR e MR, AR
T BRET 58S, S HMEBUR TR S
AR BRSO T KRz, B
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I, GBI T AT K — k. fE ik
BHRT, “RfK. RN BOR 7 WECR 1) 4
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ZYPLIE, 2022 F—ZE, FEENA
FERME 27.02 AL TG, AVEMITE, FHIEK
4.80%, & FZBEHETHEHEL (5.19%) FHT
[F17% s FREEHGK 1.30%, T EAERTEA (0.50%)
{HAS KRBT 2019 4R 7K (1.70%)

ZXAFERF, BZFLTREFEYREK,

2022 RS, H—-. g hnE Rt
B34 HIN 6.00%F1 5.80%, T AP Sk fa
€, B 3 AZZHEE MRS R, oy
Al H B A, 2R T AR I R —
SE P4 22 5 55 = b3 oA [R] B 533 A 4.00%,
A FAF [FE AR AT EE (4.57%) KIEEHT
2019 4E/KF (7.20%) , Bl i 55 488 52 1) 45
Ko

A1 2021 F—FEZ 2002 F—FFZFEH I L2544

5iH ‘ 2021 48 2021 4 ‘ 2021 4 2021 48 2022 48

—=F e ;3 =F 23 —FF
GDP &4 (Fifei) 24.80 28.15 28.99 3242 27.02
GDP ¥ (%) 18.30(4.95) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80
PR - T3 nEIE (%) 24.50(6.79) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50
] & B R HE (%) 25.60(2.90) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30
Gt (%) 25.60(7.60) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70
FEBE (%) 29.70(2.30) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50
HE A (%) 29.80(-2.0) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60
HEHERREE (%) 33.90(4.14) 23.00(4.39) 16.40(3.93) 12.50(3.98) 327
HOEE (%) 48.78 38.51 32.88 29.87 15.80
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HEOHE (%) 29.40 36.79 32.52 30.04 9.60
CPI I8 (%) 0.00 0.50 0.60 0.90 1.10
PPI BKIE (%) 2.10 5.10 6.70 8.10 8.70
HRBFEEEE (%) 12.30 11.00 10.00 10.30 10.60
— R AT (%) 2420 21.80 16.30 10.70 8.60
— R AFTE ST HIEHE (%) 6.20 4.50 2.30 0.30 8.30
WEFERLE (%) 5.30 5.00 4.90 5.10 5.80
£EHERASXERNEE (%) 13.70(4.53) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10

iZ: 1.GDP ## A 4548, Hpusdgh RitRIgik; 2.GDP BN IE, Rz R RN, 3k vigie . # o Ui st; 4adas
FHik . RAIAE R L E A YR, 5.AEERANT LA E A EIRF IR 6.202] IR TS A A LR
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FE v [ S it HE LR 1.48 Ji423506, [FIEL
WK 13.00%. Hr, H108209.20 123€7T, [H
EbHE K 15.80%; HEIT 6579.80 1237¢, At
B 9.60%; A 5z 1629.40 147G

CPI F) e #k @ EAR-F44, PPI F) lb ik #& &
A%,
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2022 HE—ZEE AR 12.06 JI1Z
g, L EERIMZ I 1.77 Jifeot; 3 H A& 4Lk
AR LK 10.60%, HHER FERE

0.30 NE 53 R MEERE, WA IBHT B 7 BBUR
Figr iR o RIE IS, e SO AR Al sk i =
LA 77, — ZEFEBUN B Rl 5 AR AR
A48 9238 {2 0. HoAfth 33 R 2 A fd el ok
AL T RN B T O R Al 57 75 45 ik %
B AR RIS ) 22 18 4258 A2 T0AN 4050 127T .
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BRI BFEA HEREE.

2022 F—ZEPE, AE-RAILTEIA
6.20 JifZ7t, FIIEK 8.60%, WEULNIZIT
SRR Hod, 2EBUORON 5.25 12T,
[ I 7.70%, B2 52 Tolk ARV FE K
Wraly, AR IE YA IN G AR Y S ISR E 45 5
it S R 2 AR T BSOS . St T,
2022 F—ZEE A E AL 6.36 7
2.7, R EL 3G K 8.30%, A4 4F A 1) 23.80%
HEEEEE_EAEEIINER 0.30 NE . RAES
H RS AR T iRRE, BEAROR . #
B MK A REERGOY . P AR RS H
6] b 40 1) 38 K 22.40% 8.50%- 8.40%- 6.80%
6.20%:

L EHF K, BERKANIEZHE
*.

2022 E—ZRFE, WA SO RIE A
5.53%, Hi1 A, 2 Al sl esRse,
TR HIN 5.30% 5.50%, 20 F4E
FEHAKSE, PR/ NE BT, 76 2 AR A
At T3 H DR S e, iR & 2k
K EFE 5.80%, B EEFRBEA 0.50 NE
gy mL R 1A IR . 2022 4 —2=FE,
2 JE R AT SN 1.03 G, SEbR[E]
EEIK 5.10%, B RIRAFREK.
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FERERBAEEZMREGLE, REL
FEATESBERE, FIMRLFHHERE
Z.

2022 4 4 H, EERESSWIEH,
R K E MR R A E, SRERIGK.
WEEH . HEDOE, VISR A R, IR
FFATFIBATIE A BEIX A] . 5535 e 10078 9% I L
T2, B iR e AT EE AR B AR P i IR
Azs wEEE—2B oKt TR B AR B SR
B, ARBEAN P AR R R s W IR & i S RF S
PR GG, 5] 5 PR AR A .
SEMLOL AN B AR E . B B R T
FARRAR s LR it 5 AR A It e A0 Pl
BN RS E, RIRERRIR L4,

R AF BRI BE R, BHREKE
Ak,

A=, A5 AT R BERBESZ BH DA B JEAA
BN BT Tk A2 7= e B 75 o6 7R
Ky, BETRTETF R BE ARSI, ArEe
FEMRER BRI ST BN
SRS N B RS, I i R
Ty FEMRS RS BETK . SRk BT BRI R
FEEFE SN, SN EEREEEET R,
H O TGS AR 2R PRV, A
T, IMF. tHESUERAT &5 E R LA 3 FEAR T
XPHR E A . Tk AR R BRI K
JE AR, 2B 5.50%48 K H AR i R A
Bk

= XA

1. RIREFEHE e

Wt E A X AL E LR sE, AR
e PErERME, 2T, RIGKL 2400 &
B, BAbE R RE 1700 24 H, M 1183
TP AR, #EARIE. b, PEdEhIX, i
SE Y AR /N Uil SN b | AT i R © 3717
THE. HIN 8 AXAHAL, 5P . S
PR, W3k 4200 ZAH. WETTHBXE

L A5 DX 35 W ) R DX 3R i 4 114 i 35
WAEATIBELTE, 1EFRE A RGN Hh 7 52,
A AL 1 e R XA A

W B R X R E R Y52 1
BIX, BkARTEY &I R K
T, A 2020 IR, W EEEPR
TSR A 125 F (SEMD , 367 103
B AR R R A E s
48 FPE PR HORA TR R R A E AT =47, R
MR B BE. B AR 21 BRI
BREEREEE . HRAAREMEE
19447 20, EAEE =AM, NEHHR
XAENHEIR ARG, TR T AR 3 T
WAk &, Bk E G FLLE B K A BUR S 1A
FEMb IR B R AR R AR SE T T B —
S LR 3

A 2021 )%, NS HTA TR 8 %,
LR 16 2%, 47 RS IR AR R SR I BHER B R
WPAIE AR RIS ST . 2020 4F, Ak B IA
1.42 J3N B, o 4 IRk B I s 70 b B R B TR
9.7%, JEEEE—. “+ =7 WE, NEYH
H G XL SE s TRz & 38.6 120, kg 17

iAW EE RN 37%

F1 57.4%, BRERAE MR SRR TR is iR 2
FER. R, W BIBXEE CREIE
/25N, B EER. RE LR
2K ELE 4 N 36.9%F1 63.4%, ki A& H R
KIBEHT S I ER R ARIEE
N 65.8 Jilli, AT mMITYI R A
LRI ELE S 9N 63.9%F1 42.6%; Alg%is
3TN, ARKER. REER e
2 EEE N 54.6%F1 36.6%. 2020 5, P
5 RN R EUA S 40 A~ L
204, “R=ET A, NS S EEXERM
KicE 5800 N, TRizEN 15.4 Jilli,
LU, WS HIE X2 BUF
KReUR. W& @M. REMINT. 4T, 3%
26 113 AN B LR S A N 5l TR X
S R k. 2021 45, WZEER
X BB DL Tl hifE b F 4R K 6.0%. 37
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MRS, 31 MK, =K
M128%E, RO IESEK 3.4%, &g
£ 11.3%, HA1. #T7. RESoKAEF= LN
WK 1.3%.  “ON R Palbrh, sl T
i ATl YRS A Tl 26 % i3 3%
IE A Vsl AR L L Tl B e 8 3% 5.4
ANE s SRR S E I . mH AR
LI AN B K 20.2%, TR R K
22.4%. WEFZSLIEZ . R KR L
HFVR T 8K 30.2%.72.4%-120.2%
1 88.2%. W ZETH HIE XA LL_E Tk Ak A
PR 10.4 {20, o EERK 2.7%, N4aEE
PR ARSI A TR KR 5952.6 14T
FLiE, o EAERK 3.7%, REVRE A Rk
B,

ek R X BHIRE TIH, NN AE
XAERHE B A ST LG M. #,
£ 2021 K, WETHBXILEREFRHRE
RUSEERE 3 5K, AR IX RE S E 155 &K,
RS A B B XA mBE 5 H AT
FRE S0 . HIRIXHERZ (SR E S
SEHG R . A 2020 K, AL HE
XA 54 P s, Hep, Saas
Bedz 17 Bt CRLE 1 s 22 fe) , s s IR
CERD Bk 37 Bro WEE EIR X 2HEIL
T EERES b, TR E R TR
MEERBEXZ—. #2018 FFHFE T HIBKX
FINRBMTIRE B RE R, NZFEHHIR
X AR 0.26 1AW, EEESE 1, &
WA B 22.1%; N TARIEAR 600 /3 Ak, &
A=A KB 1527 1k, BAe
HEEE AL, (NEEE R X RRTRE L
FHFFRE—TO .

BURSCRE T, WS AR XM <=
b7 MRS WIENEX, £FEE “ILIF
FAMG. ZRAEPEH 7 EEMK A, B MRS
IR SRR 2003 FLLR, EXRZIRH Gk
M ARIERE Tolk 3 SR IE ALK, B0 T HESh 2R
=R ENZEE ERX TR EEN AR R
WA AR AT . 2011 4F, ESBEEA

(25 Bt ok Tt — RN 5 B 1A X &5
o I PUR BRI TR LY, SNl
HIR X &5t 2 R SR sk . [, 1F
NE R A AT Bk B 2902 BR A Ty
MILH RS 7 “BROERIEIE” (75 8, W
H A X R3S B K b R 2w D RIEH,
B EME T — RFINE B IE XX
ARG 78 : 2006 4F, B &Pt 2 FE (6
TER B IA A O R R R DY, [FE
WS B YA X R RN IA AL H R KO E bR
PR SETF R A BT REBS F 2007 4F, 5%
BelRl S ME T O HHEE O R FH
A RERY , FIENZE N ERX B EE
CREAZ N HBE O, Iy Kb E M
50t B XA O A S A B R 2014
o, BEBRIEME T CSTRILAZE N BA
X R T R TGRS X R ) 5 A
BBEL S A X R E T R T
REeX . 2022 /£ 1 H, EESFFEEAENRE
W 27 AN T AN X T T R S R
R X, KIS BT 5% Bh 1L gi e %
BTG, 2022 4F 4 A, BEERRERNZE N
B 2 e R ] SR RO R 43 f DX R P 5 o B
B ¥R B AR S AR PR TE X, gAAN
] 55 A b i 37 A = Ml XY W
ZAHRBUR . 2 T KRRV Hh A 5k 3

16 XRS50 A 5800 VR X E AR B R

2. RIRZFRENKF
B1 AEEFHLRBEAFSMMAIEFEAL

25000.0 63 7.0

6.0
20000.0

5.0

15000.0 4.0

10000.0 30

20

5000.0
1.0

0.0 0.0

2017 2018 2019 2020 2021

m— 55 R XGDP (IL7T) em— ] 5¢ 1 GDPEIH (%)

Er R AR S RN S Sk T e AT I
BIERR: NEE BERGI RS

www.lhratings.com

&

-

A A SEVE Y



HESEETERIAFRAD

China Lianhe Credit Rating Co.,Ltd.

W75 BURT & R A4z A AR S

MAGEAT A, 2019—2021 4F, K
A XX B B (GDP) 43 3A
17212.5 1276+ 17359.8 1Z.70H11 20514.2 14.7C,
A AR AT EEA o155 230l IR B3 5.2%0.2%
M 6.3%, LUFHGEEAIECR, Hrph 2021 4
GDP 183X T 4:[E GDP i 1.8 N2 M.
PN EERSRE, 2021 4E, WNEEEEREXE
— LI IN{E 2225.2 27T, [ALLIGK 4.8%;
5P IN{E 9374.2 127G, [ ELIEK: 6.1%:
=V A 8914.8 127G, [A e K 6.7%.

A2 201920214 M R+ B REZFLEEIEF

EERIF 2019 ¢ 2020 £ 2021 £

GDP (Z75) 17212.5 17359.8 20514.2
GDP HKF (%) 52 0.2 6.3
AR DL Tk Ak T2
- = 14608.1 15465.
LS (258 608 54653 /
5] 52 Bt 7= 5 % 1 e G s
(%)
yd ANV = -
HE 22T ik A L 5051.1 4760.5 5060.3
Z78)
HEH DS (120D 1097.8 1051.6] 1235.6
WHEE (%) 63.4 67.5 68.2
E( ;ﬁf‘ﬁﬂigm}\ 30555.0 31497.0 34108.0

Er Y RTARBUR K S
HIERR: ARF HEREITA ML

JE Ak g

PN EERIE, NS BRI RO R
Al Mo A BE L, Tk 7Y T 2 Ak
2019—2021 4, W EEX =251
4% BN 10.8:39.6:49.6  11.7:39.6:48.8 I
10.8:45.7:43.5, LPAZE— /A — = 3,
HEE = bR in .

TovAEFJ7E, 2021 4E, W HIAX
AR TV IIE R LK 6.5%. o, HiAE
DAL OME 30 ] LE B K 6.0%, B idAs 4
B 53 ANE R R Tk, 4
GrRAE, A 2 M Ak 3 0 A [F) kg K
4.8%, BAHINLFEIEEI K 6.1%, M Mok
WEF RS FEIEK 53%. 2T 18E,
KA LR EE IS K 3.4%, il ik R K 11.3%,
B T AR K AR P R B[R] B
1.3%. ST, R IF R AT Y A H g K

2.1%, B ihHEEN A K 6.0%, fiiH.
R I AR Tolk R LIS K 14.2%, 10225
RERIAL ] RS A EL I K 6.0%, B4
JE Ve MR R ZE 0 Tl R LE 3 K 15.4%, & 13
HAlEE LK 5.8%, HA MU 547
VLRI LR 11.4%, THENL. @A E
TR F LhaE K 21.3%, H1. #4E
PRI RO [E] LRI 0.2%
TR WK Aitd v
2019—2021 4, W5 HIE X [EE 5~
IR BB ECR, AN 5.8% -1.7%A
9.5%. 2021 FAER E T T AR
o, PR E EE K 2.4%, & R
PR R LK 21.1%, 25 =72\ R g K
2.4%. BIAJ[] 7€ B3 7~ 45 Bt R UGG 14.4%, o5
[ G0 (NEAR P WLEA 54.4%.
TR Ot A LK 0.2%. $RITH SR8 K
R4y, MO H B R LK 10.2%, H ST
B R E LK 5.9%. XA, RESHX
PR FE LK 0.4%, b X $5 F b
18.9%, Pt HHh X 4% 7% [F] L K 8.6%.
2019—2021 4, WEHTHBXEFHE
TH B i R SV [E] LG 3 0] 4.1% -5.8% A1
6.3%. 2021 5, HAEMS, WETE %M
FAEL 4471.3 1470, FIIEK 6.3%; ZHH
P FEH 589.0 1478, [FAIELIEK 6.2%. 1%
WM g, R EA 4414.6 1478, [
EEI K 5.6%; ERIINSR 645.7 1270, [FIEL
WK 11.2%. 7 XIRE, AR X A 270 9% 0
TERMFE LK 5.6%, Tt
B R E K 7.0%, PEERH X A2l
P LB A EL K 4.2%.2019—2021 4F,
WS A X RN SRR 43 ) (R B
K 7.7%. 3.1%H0 8.3%; 4k fEERAWAE
O SCH R EE I 3 0N 5.5% -4.6% Al
14.5%. B&E, EFK, WEEBERXEHE
e T R BN R, 25 [R] B 36K 1 BT ik
b6 2 B3
2019—2021 4, W5 HIE X H
1A A] B 3G 3 0 301 5.9%-4.9%F1 17.2%.
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5 —B% 7 W E S 1SS
713.012.70+628.7 12751 717.3 12.70.. 2021 4F,
PSR VA X R 478.4 127, [AIELHE K
37.1%; 3 VA 757.2 42 7C, IR ELIE K 7.4%.
MEBER GG, —RH 5 D% 805.9
{278, AR 16.8%, Sk DSt E
N 65.2%; 113555 /N A By 33kt 185 205.4 1473
TSR Sk 0% 67.8 1270, WIERSESE
THAAE, 2021 4, WS EE X SRR A
TE&HN 3.2 10E 0, R 4.4% (37 21.8
fee N, AR 2.3%) o3& 2021 4
JES, A DX AE T 37 M 0 11 U B 0 s 43 A
Mk 3248 5%, HRALAME T A 44 Ko

3. REIEAIFR

5 AL S 7T, AR BN R AT AN
RO SATIEE MR, 2020 45, WS
H YA X T M5 D2 A DX A 2 il o M R R
HUE K, BIVE MRS, SR E T LR
N NG I 2 (e P S S IR SRV
BHo #HZE 2020 K, WSS EIGXERITIE
RIATLRA AR A0 T % TR R AE K 5.6%, T8
b BAESE R 3.9 N E A AL, ARSI R
K 4.7%. ERamRrsii, bk
WIOEER G SR bk L 3 = 132 N E
Mo 2020 4F, WS ETE KT R BOE /MU
ANV BT FINBCF R ZR F LR R 0.79 ANE 5
LN o B RS PN A e e ST E
T

BRI 5, AR BN RARAT R
R ST IR R, 2020 4, WEE
G XAEF P RIEAT, 2 EREART S
RAAMW TR, BE 2020 EE, WNEHHBIX
WEFAFPRT Bl AR 3 26 &, H
PR HMRCRIEDNEAR 25 BT 21 K. 2 K
3K, JTT{HE 6335.93 1270, R LK 24.27%.

5B ACE 7, A 2020 FFJK, K
S A XIEE AT SR 199 R, &
PRI A B 3.4 FAZ e 3.3 FifZ T,
A L2 5 R B 4.0%F0 3.9%; 4= 4FScHl A

156.1 1270, B ZE 3 2020 FJE, WEHHBIX
BRAT ML & R LA N B SRS ROE R 52
L O“WBE”, B EA T .

4. REAK

CHPUR” B (2021 —2025 5E) SN
HHEBXEFUAESRE. S kERT M
(1 e o R R BTG T, SEBLHT I KR 1)
CEEIT . % HRTE T SEBLAE AN H SRR
S} H bR A 2 HE R AR S IR A 2 3 SCHIAR
e 5 H g, #2035 NS 54 E—
TEREARSL A 2 3 AR AP0 B
WETTHIRX &2 R EFEHIR RIS
Gri B AR RO, Rk 5 O CRE
B P R R A 2 MR T R ROIR B A A,
ARG TE R R, BHEOETRE )4
THIFE T, FEAlT R IR Ae ) RF AL H =55 7Rk
FIFROA AR, E AR S B A
OIS BRI, AR IRAT ML R
CUR D REAN R R R A m e, 2 DR &5
IR R, I Cr 6 YDA, FE L
T8 B M Sk R R AU AR SV U SE TE
AR SC IR RS KD, AR RS SO IR
AWrses, W 2= IR R = B R,
SR EIBAL R4 AL X A,
A E T NGBS R EE . FEE
G H bR X AR = S E AR I 5% 5 4
WAAENIRBLRIET] 66%, SMERAY
Al SCRCIRN R K 5% it et R &
WRNFELRK 12%L 4, B ERIEF
23.5%%,

RS PO KR AR 2035 AR
SCHR, W T — RAE FESS: L
BH RS KRR, ARG R B shAg; &
FENsR AR S SO RIS E ), HUZETRE AL
J7 BB AR A KIE AR, 12
B R JE s (RIE ST R R KRR,
MG OR AR A WAR R I T
MR s FT 38 v R B R 51 s TR AL DUE B
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BN HL A ) AU, SR R R K
JEZhT75 RN PN KA 24 38 [ A s XL
M G [ AU R Ak B HEBS SR
ERELV R, FIHE A% 1 B
WS R At et 2 AR, NP X I
ARAG s S LAl et A AR 38 5 e o

K ORI S-TH N, (2 HE N 2T A R s

HE RAARAL, ST R IR KOP SR
RS IS, 55 2 N RS R 3K
Pt rp R ROBIE AR AR, 4L seHfEt Rk
4 BRI R NS, FIZEA E L

BAREE s WAL, DRE I NGRS it o

BERE, WESBIRXARIRZS T
TR, BENE IRFFLTT I KA
Tty BIREEAT L SR AL AL . AR S %
g H AR (EECS RS R OGESR], ERRE N
RIEMAEER R VIR Z, 25 TMTIE
TIBERIR, A 587 MR T W 5 b b e o

M. HAFaIEKF

AR, WSS B X IR INERBUN B
S, (@A T B SRLE], 6B BURF TAE M
W, SRS ARG, EIRIA R B BT
RITI WHBUE BRI E 5635  BURTE 1551 2
ST TS — E AL

FEIREBOTEL, WS B XA 58
FEEAIF, FEESTRSGAKT. 2021 £, A
SOl EAR X AR BR X R H &2 8 ity
PEIEREE 36 11, filE . AR IEBUMFRL
29 1, 585 AR NRARE AN 583 FHE
R RRE AL . WS BIRX AT
HUIRBUR R 5 B BUFRLE . VB SCE HL
MHARE . BRI RI, ATEFR] L ATEUE T
B AEAE H B d2 20K E] 90%Lh Lo %k
22021 FE, WEH HIRXATFRENE S
7671 1, BURF LT G IR A %
KPR B 4389 %, [FIN, WZEERA
DX R ST FR T RO R 2 e RS A SO v

TAE, 2021 FFAXLPEIEBUFFLEE 40 &5 #H
Tt SCrF 1488 1. A, WEHHBX IR
B AL AT K, SN “ B X IATH
B, St AT B R XBUR &R X
BRI 134 &5, FHXTRATHE . AR
F]\ AU (] S5 OG5 BT T hRvE.
GRS BIE X RERAL
CRUEIR” B, 2021 4, A PRSI “—
HIrg:” , 67.8%IMBI5 MRS S Wi RF 4 A2 M
Ir, M m AU SS F UL BRI .
RN S [ £ 208 = 44T ), A ) ) i
AT, HERAT RIS EA, SFaE. fed
SR TE R A o A3 S A 3 IO B0 AU RN 3
TERI B, WAL S e R TSI, S
BT K 18.4% . FHE 3 o 5 b 1) FoF o A 4k
AT e DX AR 7 AL A 55 SO A T 55 AR 56 il
WK St — S A s TR, AT
HHERIES 304 71, ik EiHERIES) 6162 1), [
FE3E K 13.3%, #EH a4 1235.6 14T,
L3R 17.29% . 5% 704 [ TR 1 =5 5 v 0 2
4 [ A 50 PGS AL B HE N 2 R R R
KEx, now E PN E A X R A, 5l
W BRI 2112 1276, R 15.3%.
VPSR BRI BE T, SR B YA X BUR
WA U BRI B AN 8 3, (ETUE AT BT T, A
S AR XKIEE TR (RNEEEAEXARE
JRF % VR A 0 A A 3 ) R o8 P S it L)
(WEUK (2015) 105) 250, @#arfis T
B — M A LTS . BUF PR ST EA 7B A
SE T SRR S T 4RI 2 AT
BT 73 LB B BUR TR 22, BURF U AN
SCH AN TR B A R R T, N
S EEXEE T (N EBEX BT R
Tt — A HE T R AR b SA ) SO R L)
(WIFE (2012) 238%5) . (NZHEAHIAKX
VORISR AR AT BT (LR
& (2016) 182°5) S53CAff, hnsmIABUMETE 4
EHS5IE, REREBITHCEMME .

BURL 55 & BT, 9 1 V1SS IR BU

0

|
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S EE, NWENERXBALEERE T (W
5 i FA XN RBUR TIN5 3 77 BURF A5
LS WL (UK (2015) 16 %) .
CRTEIR<WN S B IR X 37 BUR i 45 R
BEE N> EmY (NEURR (2016) 173
)L (AFEEHRXANRBUFIFA T R TED
R b5 BURT 5t 25 XU A A Al e ey (P
Jrk (2016) 176 5) « (HNZTH HIR X EBUF
TR EHINEY (WEUR (2020) 23 5)
SEIRTE M A, BT T WU 55 R B,
15 457 55 A o

BRE, ST A XA ] AN e
3, HRHUT A B 555 KRS b S i, R
U 25 AU B T d 4 1 PR e

T WSS

1. MBS

H AP E STk 2 (BR X BT

B B2 SPATEUAS, BT ERKSEAT“—
BN —RIRE” , AHNHE, A o 52 AT
FLRIE BRI (TR K5 1 Jefnh oy
W I TE I, T A R A DL SR L
WS R BURFRA A, 5 44 BURFIZ AT
P BRE, WEEE, HAE B s
R AT. BOURAN . W, igE
BT, AR E B BRI —
M5, W BURAT B s, B H B
RS AN N

TREANELT BBRBNR S

e 5 P 5 R X U &I 4 L1994
SESAT IRy B 0 B B AR O AR AR, R T
20024 20094F F1201544) A Xt AT 43Rl . H41H
Bl BB AT IRBN K 34T T % . B
BT, ANV TR N BT A3 80 g 5 1h 75 %
60%: 40%I1) L7 =, B Ul 5 B
554 774%50%:  50%0 EL A 43 =

AEFHBRE FTRETEARS

By AT R ST T
Ml BMREREE L Prhe 3N, At
12 PATBUIX R B . A ST B IR X AR
BT, HXE OO B A S 5 Y Bl
SCHTTREST, WA HiR X 5 BT 3L =ik

NI KT 7 IORBERL 573 B150%

H, EHRIX 537050 ; @b e
A N8 (55> Bf40% 4, HiEX S
Wi #25: 7515 O s @ FEBL (AR5
A i #265:35 L1 4> 5 .

BB IAHEL

WS E ER X AL TR ALl 5, B
FAb. #Edb, FEAE=RKX, b SEHE. H
P, RIRE A X S RO OR X 3
AR ) Bl ko AT I L IE, A5 E BRI
AR M A A B, EAG AR 1 R AN X AL
e, TR 3RAS i BN e A8 MR IS NS
2019—2021 4F, W EE XIS Bk
BN 439318 2733.79 1470 3046.27 {20 HI
296225 147G, AN BB K .

BARE, WEHHBXEEREN R
WU SCHREIRER, X T X IR 5 8 K A0 0 B
W NFRFH T A RR B

2. W MEOKEEIL

WS B X BN BB K, 2019
—2021 FHN T H IR X5 5 SEEU BN &
it 7647.14 127G 8562.60 1271 8476.01 12
JG, ERE AWK 5.28%. H, —AILT
N STt S 82.75% . 78.77% A
85.04%, — M LT WO G ot s, XF
W5 B X I BU TR e YR 2 1 )
TREEAVER o

%3 2019-20214F K 2+ f 5 XM BOKAM R IF AL
($45: 4L0)

WE 20194 2020 4F \ 2021 £¢

— WA FETE N Bt 6328.21 6744.41 7207.82

V‘] %E E ‘]lﬁ' X ;H\:‘tfg H?VB I)_I\ ;T( I—_ﬁ . ﬁﬂl—_ﬁ . ORI LN it 1295.73 1805.33 1235.63
FRUETT, FEAIEASTT. 3k, B/R ST Sl e L
www.lhratings.com 11
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TABURN B3t 7647.14 | 8562.60 ‘ 8476.01

PR RIB: 2019 FAREF BB R —AALTMAL; 2019 FHEF 8
6 RBUF MRS B A 2019 FARF A S REAFAZERANREK;
2020 AR R H B8R —RAETRFRAK; 2020 FR R A6 KBUTH
A bR 2020 FARFABREARAZERNRLL, ARTA
76 KW BT

(1) —fRAEZTRAER ZEA

2019—2021 4, NEHEBX KA
TN BT AT, 737175 6328.21 147G
6744.41 {¢.7CF 7207.82 1270, IE=FEE LM
KFN 6.72%. 2021 4F, NFEHHIBX KA
RN S 2020 K 6.87%. N5
HEE X — R A SRR ST LR AN
WO o PR, AR — R IR BUSRN —
FEEA LTSN B I 55— KRR

R4 NEE BB R —RAEFIBRNE TR

(A5 AL)
5iH 2019 42 ‘ 202048 2021 48
L G ON 1539.69 | 1457.76 | 1671.05
Horfr: SGEFL 566.04 456.00 | 541.81
| AT IE ST 181.65 161.10 | 234.00
MWNGESEA 44.49 58.38 59.33
BB 255.63 300.79 | 385.12
EIZ N 520.01 | 593.43 | 678.90
o BIUEA 123.11 122.61 150.96
AT BRI Bl
A 10635 | 13128 | 117.57
HA TR (B
P TIN 195.49 | 172,51 188.65
LiRELION 58.32 128.06 190.96
—IRAFHEBN AT 2059.69 | 2051.20 | 2349.95
lsts LV N 2645.74 | 2787.38 | 2895.84
e IRIEMEIRN 186.64 | 186.64 186.64
— MRS ST AN 227536 | 242135 | 2536.16
B AN 183.74 | 179.40 | 173.04
— BRI 791.81 | 1094.24 | 1082.61
AR 438.68 | 39540 | 405.10
LN 92.66 130.00 146.85
PNTRA AR E 1 4 17547 | 256.92 | 317.65
[ e e vt 4 AR g A 0.07 0.07 0.07
Reds B 4 — i 4 L 4E 124.09 218 076
— AT Ht 632821 | 6744.41 | 7207.82

FHRIR: 2019 FREE B8 K —RRALTEMAK; 2020 FAEE G
% R—RAETRIMAK; ARE B RMBUT

2019—2021 4, WEHBIEXKEMN L
AR N B FEIGK, FUE 251N 2645.74 12
TG 2787.38 1 7GAN 2895.84 1271, A

PN ST ELE 43758 41.81%- 41.33%

F1 40.18%, FIEEINZH HIGXAEERRER
KR T P A R AR M e LA, SRS g Ab
BN B R — s A
2019—2021 4, WEHTHBX —KAL
BN AT 258 2059.69 1276 2051.20
AZ.TCHT 2349.95 4.7, 2021 4 [F 42 [F ELiy
K 14.56%, FESZFHIINEKTZTH, N5
A X — A LR U BN R 3,
2019—2021 FFMN 5 HlIE 1539.69 12.7T-
1457.76 4276 M1 1671.05 1270, R, W&
Hia X BN G — M A LA AR
T4.75% 71.07%F1 71.11%, — A ILHEIL
ANREMA . FNZEHBBXBIINFEH
HERL BT BUR BEURFLA B SRR 2
L TSN S AT R SR IR . B R
(BT A AL W AR T B A o
2019—2021 4, WEHTHBX —BKH%
N2 791.81 1270 1094.24 42 56 A
1082.61 1270, — Mt 55NN — R A LT
W TR R E A 7, HA Frisisl), FasE ik
— K
2019—2021 4, NEHHBX -KAL
WS A28 510091 1276, 5270.16
{¢.75 M 5239.57 127t, FHEEHK 1.35%,
BRI TR [FH, PS8 E A X
E 252505104 40.38%. 38.92%F11 44.85%,
S IR X HL T B A 45 e 155 . B R
AR FSIEAR T wHE AR R
WM T HER R, NN
EG XL LR 664.16 1070, FEIRISERE
FELAEVETI H SCH, 4R e 453 ARkt

%5 AREFHLER —FRAETHE I b LRI
(#45: f20)
2019 4£ 2020 4F 2021 4¢

52N

AR 365.44 396.71 396.10
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HE 609.97 | 642.17 641.29
Fhos RBE AL 726.52 | 854.83 874.77
W2 ALK 541.22 | 487.93 496.84
AR 32218 | 375.05 362.73
ReAK 874.73 | 867.59 818.84
—RALTE M AT | 510091 | 5270.16 | 5239.57
A RS 29.71 3137 31.11
AR AT 509.52 | 709.27 872.95
B T s o 0.07 0.07 0.07
éﬁm’ﬁﬁﬁﬁﬁ%ﬁ 263.41 | 318.67 385.19
%21%%%%%&1%#% 29.19 9.77 9.77
— IR AT M AT | 593281 | 6339.31 | 6543.66

FHRR: 2019 FREE SR —RAETEL B A 2020 FAEE G
BRRANETE LA AREABEMBUT

2019—2021 4, WZEHHBX KA
WESCH AT — R AR #F .tk
e Rl LA B T A {8 R DY I ) 4 S M A Tk
Al 39.68%- 43.05%F1 43.42%, WHBZ H
PR o BEAN N R = AR R IR A SR T
1, — M A FE T S H m) AROPR 7K A8 M AR A
K, B ST E SR MRk, RkkRE Bt
A BUR TR 7 RSk o

AR, NS EBX —RA LR
AN UIBUS N 3, BRSO B4 o b A
i, NS BB X — AR NS E P
[FIIE, N5 E R XGRS H Jeh B N IS
Ko BT gt N 52 B3R X SR RER.

(2) BORFHIA TR A L

R IE SN BT Sl 3R XY
BOSON  BE EA RE4y, 2019—2021 AR
43Ik 1295.73 127G+ 1805.33 12 6H1 1235.63
fe.ot, FHEE T 2.35%.

A6 MR GG KB EBNE TR L

BUR I TR FAESE A 121.49 451 171.14
WNRE 0.01 0.49 7.93
B tEEER B 1295‘§ 1805.33 | 1235.63

FARIR: 2019 FAZF 5 RBUFHASTREMAKR; 2020 FAEF
08 REFHEASTLMAK; MEF 85 KUEUT

2019—2021 4%, PS5 A XBUR 2
SWNET43 9N 637.39 1276 656.43 17T
F1504.92 1270, Hrf 2021 £ K1E N, RE
A A A RN FRERTE Hodr, B
AT A RO 5 BUR 3R S RN AT
1) 81.73%- 86.94%F1 83.23%. HiKFE, BUMN
PERE G WNFREE K, (Fh X T 77 6 BUR
FEHWN MBI A G, BRI —

2019—2021 4, WEEHHIRX LHifi%
W5 441.71 12,76 754.01 /. T0F0 484.17
1275, FEBUN G NI B ZE2H 57 o

AT NRE QB RBUTEAS I SR EIL

(Ffx: 42T
HiH 20194 20204F 20214

Igi;g e 552.87 | 597.55 339.50
BURHEE ST AT 921.11 | 1414.25 749.66
;_ngﬂﬁ FOWORIER | 6a0a | 10144 204,31
W 74.88 | 117.60 94.27
i%ﬁﬁ?ﬁa 55 45 451 0.91 4,00
B &3 T 1164.74 | 1634.19 | 1052.21

(¥$45: f20)
e 22;9 2020 €E | 2021 £E

FEILA:
Z S H PR O 52091 | 570.70 | 420.26
B RSB ET 637.39 | 656.43 | 504.92
LIRS 441.71 754.01 484.17

BURFPERE & R BIION 88.05 258.89 66.41

Fef ot B L Wifi o7 L 4p

7.06 | 130.99 0.91
HiR

TR AR 2019 FREE BERBUTHALSTE L B A, 2020 FAEE
B RBUFHASTRE Lk, ARF HERMEBUT

2019—2021 4, WEH HIA KBTS
& H B ATERR 1164.74 1470, 1634.19
{ZTEAT 1052.21 176, SCHFE I 2 4L X H
%3

AR, NS EEXBUFHERESRA
RS — M, i DX SERSC N %o IS 1 2
BN IR BE A1

(3) BA RAZEMIM I

FEA ARG E RN N H IR X I
WA —EfRIEH. 2019—2021 4, K
i HIA X B B AL E WA S5 )
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N 23.20 27T 12.86 1. 7GH1 32.56 1270 #E4k
B, WETHBXERRAL BB
/N,

(4) RREZ

R T HZEE EIRX 2021 FFETRE
AT DL 2022 FFETUE RIS ) , 2022 4F
THEWN S AR X A& X — R AL
2400 2ot A, b EAR SR S B K 2% A
Fo RXBUFERESRATIE 720.9 1276, H
H, I 579.5 12T, ¥ 4121278 &
X AL R E BN TS 1989.6 147T: 456
F RGO gk Bl LA K 38 5 95 45 A
. 2022 FAEX—HRAFLTE S B A
5500 f¢.oe it WK 5%k .

BRE, ST A X BN B B3
K, Horbr g b BN IER Hk s, —
A LTI RIS, BUF MRS
N2 A b A B HE USO8 B 5 1 By
NEE, RRATREAEAE — BN

75 RS
1. HFBAESE e

2019—2021 £, HWZHBHIBXBUFGS
Bk, EHEAEHMK 10.34%,. Hip, —

WA 55 15 EEA 5N 79.08%. 73.62%F1 71.62%.

&8 2019-2021 A EF A S REBIFEERBE
WAk (45 1)

bl 2019 ¢ 2020 4 2021 4
— R fiis 5778.91 6088.07 6374.60
LI R% 1528.54 2180.97 2525.90
& i 7307.45 8269.04 8900.50

FARR: AEH BERMBUT

MR R 5, B 2021 4R,
W5 B R X AR GBUR 755~ 945.20 147G,
. EEGSRE 7955.30 120, 43l &

2 s ATy = — A ST SO A U P AR AN A+ kA

BN

10.62%A1 89.38%.

M & ME, NS BIRXH T 6%
FERT B BBCCE. L. R*
BEtEAE 5 ASIEIB T R, SR
WER T H , B HARAIE T Hh 5 25 4
RRBE TS TE, H3) T RASCGEM 2
FRRE, RN T — & MU O 557,
REFEEWNENEGORIE, £ ER
P b REEAH A5 55 B B8

MBS AR S M s E, NEEHA
B X BUR ST 2023 54 2025 FFIHIEAT
A BFRE S 5h 1253.60 1278 839.21 1Z7GHI
1156.40 12.7C, THlG—EEHEMIE .

AR P9 52 B VA DXV BT SR R 1 B R
BRI 8 A S VR X 2021 4F-H5 f 5 BR
H 9527.75 12,75, W58 A XBURF AR KRBT
T

A9 2019-2021 AR E+ A6 RBUF 5T
WAk (5 )

TE 20194F  20204F = 2021 4F
B 55 BT 7764.22 8954.21 9527.75
Horfr: — R A5 BRA 6132.10 | 6533.10 | 6879.55
LI 555 BR A 1632.12 2421.11 2648.20

FARIR: ARE 8% KMET

BE, A BE X BUG G55 IR
KER, D Bfis N, BUFMSHReEE
P At 5t e A 2 e PRI H 55, ARRATS
A MR BE A

2. W HUFIEAERE

2019—2021 4, N EHIGX LG /52
431N 5430.87 4276 5753.90 12 7CAT 5817.12
1276, WE T EEXBUFR S G460
ELE 73 5N 134.55%. 143.71%F1 153.01%.
BIRE, WEHEIR KBRS KPR E.

AU EIGOURE, WSS BIE X BUM
% REGLRE W IR RS F A 2019
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