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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

ET RTHIEY AR

FortkiR: 2019-2021 FAREF QB RBFFARLERGEITAMR. ARF ALK 2019 F1E. NEF %

X 2020 FFRAPATH L. ARE BB EEITHRERARY 848 KMBUTS
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AAA 2022001117 1% WP EORHE PSP B V30002006 | DBEX
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— ARERBA B TAZ RN A RN QAT @A “BAETE ) A, R2p@zm, ~
R K/ 7 XA 8. BB Ah IEAREETH S AR ESIERRAAT.

= ARG RKE AR TIFATG At BARFFH OB ELKRZ B IR T ILGLE, REAETH
M RAAAF e TFRLERBAR K5 HT A TR TAZT T AR KAZ 8o TR 3T R B3 R P 2R A9 AT IS P UL,
o AE 2P B F 89 F R L REAGE T KA TATA A0 EHARIEATE A9 BIRE &8 T A % FW
P IE R R

2\ RIRE PR AR R AR R M AR M S, PR BAAA M E . h A K
FAAEAT 2k F 5o 09 375 & L RARIE.

w9 AGRE AR AL AT LA RASAAG L FIE, IR & 042 AT MU IASA B 42 R AGRE ZF
B R F B EATH K A T

B AREABRSTREHEENES QS EMBUT R B, JIRGHHEZHNEF 875 KMEK
JT R Z 7540 Xk EARRAEE, BRETAZ BAT T L B RBURAE L5, 1285 A FAHeg Ltk BHERT
Hb AR AT RRIE . KA TAZ SR b F bty b 69 F 0k T L, 12 KA T3 A& kit o B 69
+ 0 & AT F A

Sy A RIFRERFELSRIEENEE O SR ETHRIFREIL LRI, BERIE. FEAR
5N %+ 88 EYMBUT REEETH 84T A%, B0 MEMEFEX R,

X RRAZRIFRLERALERN T ARG A, A BIAA FIRFG A0 RIERITIF R 2598, &
AR BERA TR A Th e BATASRG AP BT UAE. B, 2k 5RO AL

A AT A SAAM AR A B T2 5 Wik RIMHF A SR &%,
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2022 FRAFHEGXBUTF—HRE

ngy (—HD

ERTERE

— EFER

WS T B DXRERR “ N5l 7, kb E b
hiNEE, AL, b, PEIbHIX, W5 ER
T HAk. 09, mdb. g, BRoE. 2. H
8 BIXAHLE, ANSMEP . FhEEE, U
B2k 4200 ZAH. NEHEIRX S 118.3
JIF A B, 2905 4 E TR ARG 12.3%; 1T
XRITTTH, WS EEX IR 9 Mg, 3 4
W, B 12 M GATEIX R, E R A
TERETT . A 2021 FFRE, N BIBIXHEEA
1 2400.00 /i N .

2019—2021 4, W5 HIBXHLIX A= S E
Frat K, 200N 172125 41276 17359.8 127T
A120514.2 12755

WS IR IX N REBUF . P A4 1T
BN KA 1 5. BUESS: R BBl AL,
WERETIL. BRXER LTS

—\ BREFEBERIMES

1. Z VBRI Fa 2 735 4T =) R
2022 SE—ZRFE, A [EL AR IR ) E A

AP A RUAH e MR, AR E
T . BERETE E IR LR, RS HZBUE R T
FA B AR URSE KSR i i 2 KR 31,
N 2 M KRB A, T 3 = A PR B Sl
I, GBI B ) N AT R 3 — 20 ok etk
RN, “FRibi. RRBi” BON 2 BUR £
= E&ﬂz%zﬁﬁéuaﬁﬁu BUR G I W58, 1L
TN IZ T B I

SWPCE, 2022 F—F, TEENAE
FEEME 27.02 JiGTG, $AEMEE, R
4.80%, B LFEEFEFIIEEL (5.19%) G
[F19% s I LG 1.30%, AT LA (0.50%)
{EAR BB R 2019 F/KF (1.70%)

ZRFLd, BZFLIEFEYREK,

2022 S, FH—. e inER
HE3E 2351 6.00%F1 5.80%, T4/ Kk fa
€, 23 HZZH R KA S R, &5
A B 45 7=, xR T A I R —
SE A4 25 28 = V3 e [F] B 39 330K 4.00%,
A Je EAETRIH AT (4.57%) PG i
2019 K (7.20%) , Hefil 7l AR 55 4dek 52 21 4%
Ko

A1 2021 F—FEFEE 202 5 —FFFE T BZFHE
2021 ¢ 2021 ¢

=7 WES; 3

GDP B& (Fifeo6) 24.80 28.15 28.99 3242 27.02
GDP 3 (%) 18.30(4.95) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80
FAR L =TI nEIE (%) 24.50(6.79) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50
] 7B BE PR (%) 25.60(2.90) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30
A (%) 25.60(7.60) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70
FEEBTE (%) 29.70(2.30) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50
HE I E (%) 29.80(-2.0) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60
HEERLTBE (%) 33.90(4.14) 23.00(4.39) 16.40(3.93) 12.50(3.98) 327
HOME (%) 4878 38.51 32.88 29.87 15.80
HOHEE (%) 29.40 36.79 32.52 30.04 9.60
CPI #IiE (%) 0.00 0.50 0.60 0.90 1.10

U B R BAL B, T AR B 5 TREAT W LRAT AT I, S AL 49
2021 4 #3438 1% A A 2019 B4 A K IH e JUFT-R 34938 K &, TR
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PPI KIiE (%) 2.10 5.10 6.70 8.10 8.70
HRFRSE (%) 12.30 11.00 10.00 10.30 10.60
— R AFLTERNIEE (%) 2420 21.80 16.30 10.70 8.60
— AT ST HIEHE (%) 6.20 4.50 2.30 0.30 8.30
WHEEERIVE (%) 5.30 5.00 4.90 5.10 5.80
£EERABTXRBAEE (%) 13.70(4.53) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10

iE: 1.GDP #35h 4 248, HAsIEH A Rt RkIgik; 2.GDP EHUIMT A, Bk REMH 5 3.b vk, dhok g £t st 44tekb

FHik RAMERLEANRM, 520 ERANT LEINIG R A KRR IGER; 6.2021 FH4E + 465 A AR F-F 35k

FTA R BAOTERBRARGTA. T EARSSTI Wind 2035422

FERE, HETHZIEEAFRK, B
R =BTk TFAIA FAE, &2 RE
BHTAA.

HRTTM, 2022 F—FEASHTMET
AT 10.87 JifeTt, [FILLIEK 3.27%, ANK%
AR AR (4.14%) , FE
& 3 HEERRNE T, Rl R AR AR
W, AT BRI . BT, 2022 4F
— R A [ [l E R AR R ER ) 1049
JiAeTt, K 9.30%, Ab-FHxmEhi. H
W, R PE T R B AR SRR AR
KA1, RBLT “RaIEK 7 BUR b sh 4% R AE
HlE M A AL, 5 3 bR . SRR
JrIE, PRI R AR . 2022 AR
5 R [ St R 1.48 T3, At
K 13.00%. HH, H 11 8209.20 12367T, [H
EL3E K 15.80%; #EH 6579.80 123676, [ALL
WK 9.60%; A H iz 1629.40 /3% 7.

CPI F) tb#kté & AR-F4&, PPI ) tb Ak Rg R

AE%,

2022 fF—ZEFF CPI [N K 1.10%, I
PSS AT i A% T BT 1 3B 4 BRI AN A% bk
HESH I EAT 7316 . —Z= i PPIIA] ELIE K 8.70%,
& H [E) L3 e [m] V4 0 FE A Findiesi: PP A EL

BRI, EATEh AR, RGBSRt

2B % R R T 2 E PR e IR AT 8@
I s | SRS B 2 7N /S ) T BN
e EHRAT S BAT7.
AREET K, UBTEFTEHAR.
2022 F—Z=FEEIEALEAEL 12.06 Ji1L
JG, tb EAERIMIZ 1 1.77 Fe Tt 3 A K LR
AR LK 10.60%, ##K FERR
0.30 NE 73 r . MEETE, WA BCHT B 5 SBUM

i F R o RIR K, RS ALY TR
B )1, —ZRFEBUMN AR5 R BF U 147
A% 1 9238 1270, oAt 37 #% K R A HE X 5k
A 22 5% RN B T B2 R A M it 27 14 i %
5 EAE R4 93 22 1 4258 42761 4050 12 7T

W BUMNEAT EARTAE, RAEFZEAR
BRI BFRA HRE,

2022 F—FEE, SEEALTEIRAN
6.20 Jif¢.7t, [FILEIEK: 8.60%, MEURNIZTT
SRR Ho, 2EBUSURON 5.25 TifZ T,
A LG K 7.70%, 322252 Tlk Al R E 35K
Wl ARG b A /N A S B SR AE 8 5
it 55 R AR T BN R . S T
2022 FF—ZEE A E R A LIRS 6.36 /5
2.7, R ELHE K 8.30%, A4 4F A 1) 23.80%,
BEREEEL EAEFIINER 0.30 NE M. RAES
H A WA T SRR, BEEREAR 2
B RMAKS SRR . DA H
] Eb 23 53] 38K 22.40% 8.50%+ 8.40%- 6.80%
6.20%.

ML EAF K, ERIEAFEZIE
*.

2022 F—ZRFE, WREUAE R EREIEN
5.53%, Hed 1 H. 2 Al iEn aiskfase,
WA IR BN 5.30%. 5.50%, FEiL 4
FHAZKF, BRE/NGE ETF, RF 6 28T AR
s T 3 H DR e, IR A el
K ETHE 5.80%, B EERMET 0.50 AN
g B R E 1 BT K. 2022 4E—ZF
AR R AP SCRION 1.03 J57G6, SEPREE
FEHEK 5.10%, & IR E G K.
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2. BB F Fe B FHT B

FERERBZEEZMREGLE, REL
FEATEGRRNE, FIFLFehhERE
Z.

2022 4 4 H, EERESSWIEH, 2
ARG KRAE MR K A B, GERIGK,
WEEH . HEDOE, VISR A R, IR
FFADF BT IE A BEIX (). 52 e 1V 9% i
T2, B iR E AT EE AR B AR P i IR
Azs w20 oK TR B A UK SR
B, ARIEANA VP RER R s 1 0K 4k S s
PR GG, 5] 5 PR AR A .
LI AN AR e . BB R
FARRAR s LR it 5 AR A It e A1 Pl
BN EERSE, RIREREE 4.

EAx R RB SRR, BHREKAE
AKX,

A, 45 AT RS S B RRE 2 BE DL R A
BN RE _EkE Tob A P~ f e RIE 7o 75
Ky, BEERTET R BE ARSI, ArEe
FEMEERERFERR ) BN
SRS N B R, I P R
Ty FEMRS JR TR SR BT TBUR I R
FEEFE SN, SN EEREEEET R,
H O TG SRR 2R PRV, A
ST, IMF. AT B R LA B T
XPHR E A . Tk AR R BRI K
JE AR EK, S2BIL 5.50%48 K H AR i A
Frnk.

= XEEFED

1 RREE A

W E R XA A E TR sE, mAR
e R RHE, 2T, RIAKZ 2400 A
B, b KIS 1700 2 A B, BTN 118.3
JiP B, MR, fEdE. wEdbHX, i
SRRV, FHAR, s b, v, B
TE. HIN 8 AL, AEHmP . FhE

e, 1hEiZk 4200 ZAH. NEHHIRXZ
B ] b X 35 R T R IX 3l b 32 2 114 o 3
WAEATIBELTE, 10 E O RGN Hh 7 52,
B A I R S R DX A AR 3o

W B R X R E R Y52 1
BIX, kA5 L2 R LR KR
T, B 2020 FE, N EAERRE
PRI A 125 F (SEMD , 367 103
Gl SR S e ol 5 R AP S N ]
48 PP PR HARA TR R R A E AT =47, R
MR B BE AR RS 21 MR AR
BREEREEE . HRAAREMEE
N 194.47 ek, FRAEE AL, AETHHEIE
XAERBHEARE, BT LLRE AN E ST
WAR R, HER 3 G AR E R B S
PP IR B R AR R AR SE T T B —
5E LR 35

B 2021 ), W5 A TR 8 2%,
LR 16 5%, 47 TR G IRV KR )  TE PR B8 S |
PRIV S . 2020 4F, kiR E L HFELIA
1.42 J38 B, o 4 IRk B I s 7 b B R B TR
9.7%, BAEEFE—. “+=7" N, NEL
H G XL SE s TRz & 38.6 120, kit 1%

BB A S I Oy 37%

F1 57.4%, BRERAE MR S R R TR is iR 2
FER . B, W BIBX B TR
/25N, B EiER. RE LA
2L E ST AN 36.9%F1 63.4%, ki K H
KIBEHT S I ER R ARIEE
N 658 Jilfi, ARgisEMITY)E R 4
LRI E S N 63.9%F1 42.6%; Alg%is
B 371N, AWFIEE. RE %SS4t
2 EEE N 54.6%F1 36.6%. 2020 5,
5 AN S BUE ] 40 > (HFiziilsg
204y, “R=A A, NS EE X RN
KicE 5800 N, TRizEN 15.4 Jilli,
ZUTERWITI, WS o HIE X EZ . BUF
WEER. W& @M. RESWINT. 4T, 3%
2 1) 3 A B AR P A S A N SR H IR X
78 KaS AP, 2021 £, N ER
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XA LA b Tl i b EAEI K 6.0%. 37
MR, 31 MPSEIg K. 57 =K
M128%E, RO IENEK 3.4%, il g
K 11.3%, B, #1. PR SOKAE P R
WK 1.3%.  “ON R Palbrh, sl T
A ATl YRS A Tl & il i Mk 3
TOAE A TH R sl S DA _E Tl 38 343 5.4
ANE L SRR S E I . mH A
A IE G K 202%, mEFE AR K
22.4%. HL2EHERZG . L. R HAL
AR P2 8K 30.2%72.4%+120.2%
1 88.2%. W ZETH HIE XA LL_E Tk Ak A
PRI 10.4 120, HE EERK 2.7%, N4aE
PR ARSI A TR KRR 5952.6 14T
LA, Eb BAERK 3.7%, AEVREIE SRRk
B,

the R g L GHIEM R T, NS EIA
XAERHE B A ST S LG M. #,
£ 2021 FJE, AT EBXILERE RN E
ROSEERE 3 5K, HIRIX R E TSI E 155 %,
ISR B B XA MBE 5 H AT
FRE AUSEI0E . AR FEZ (FEERY) HS
SEHG . A 2020 FK, AL HE
XA 54 Frifis s, Hep, EAasr
Bedz 17 Bt CRLE 1 a2z fe) , s s IR
(ERD Bk 37 fre WEH EIRXEHEELL
T EERES b, TR E R TR
WEBEMNEXZ—. 382018 FHNZFHHIGKX
FINRBMRTIRE B RE R, NZFEHHIR
XARARIEAR 0.26 {CAW, EEES 0, #&
WA B 22.1%; N TARIEAR 600 /3 Ak, &
B AL RRER 1527105007k, BAa
2 HAL. (HZEH EE X ARRR S S T
BAFEHRE— .

BORSCREDTTH, WS ERXAEE “=
b7 MRS WiENEX, £FEE “ILIF
G RHEVEH” P EENX L], RARERIE
IR SRR 2003 FLLR, EZRZIRH Gk
W ARARE Tk S R, B0 THEBN AR
ZHENZEE ERX TR EEN AR B

WA BRI, 2011 4E, ESBEHIK
CHE & B e Tt — PRk N 520 |R X 0%
s U ORI TR LY, SNl
HIR X &5 +E 4 R SEIUB sk . [FIR, 1E
NE KA AT Bk & 202 B A Tl
ML o “RRIERIEIE ” 1905, NS
A YA X R B K b s CE 2w D RIEH,
B EME T — RFINFEH B G XX
RIS 7N : 2006 4, E 5Pt F= (e
T BRI IA A I O URE R, [FE
P ST A X R Bk A RS RN E bR
PR SETF R A BT REBE F 2007 4F, [EH5%
FERIEHME T CGCTHHEE DR FH
A RERY , FIENZE N ERX EHEE
OREEL N HBE DR, H9 KNP EM
50t B XA O A5 A B TR 2014
, BERRABEIE T (TR ANFE A
X R T R RO X R ) 5 A
BWOLN S AR IX R E ST R I
I X, 2022 1 H, HEB A AT KZ
W 27 AN T AN X T T R S R
WIS X, KI5 T 7 55 Bh % g e %
BTG, 2022 4F 4 A, BEEPRERNZE N
B2 2 ¥ 7R T R R bR el X 1 P 5 B2
EE ¥R B AR S E AR PR TE X, gIAN
] SR AN e BT 5 AR 2 Ml R i XS W A 3 =
ZAHRBUR . 2 T KR HRIVE Hh A 5k 3

16 DRI E 500 A 58 B iR X E AR AL .

2. RIRZFRENKF
A1 AEEgERMEE = SMMAIEEN

25000.0 6.3 7.0

6.0
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10000.0 3.0
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0.0 0.0

2017 2018 2019 2020 2021

m— 5 R XGDP (2 70) em— [} %7 1 GDPIEHE (%)

Er R AR S RN S Sk T e AT I
BERR: NEE BERG RS
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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%40.2%
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 P R ARG K
HIERR: NEF BERGTR RS

JE Ak g

PN EERIE, NS BRI RO R
Bl A S IO, b B A R
2019—2021 4, W EEX ==
4% BN 10.8:39.6:49.6 « 11.7:39.6:48.8 Al
10.8:45.7:43.5, LPAZE— /A — = 3,
HEE = b bR i .

TolvAEFJ7TE, 2021 4E, WEEEHRX
AR TV IIE R LK 6.5%. o, HiAE
P TOME 30 ) LE B K 6.0%, B idAs 4
B 53 ANE R AR Tk, 4
GrRAE, A 2 M Ak 3 0 A [F) g K
4.8%, BAHINLFEIEEI K 6.1%, M Mok
WETFHREMSFELIEK 53%. 2T 18E,
KA R EE IS K 3.4%, il ik [ K 11.3%,
BT 7 R oK A PR A R [ B 3 K
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
JeE Ve MR R E n Tk R LE 3 K 15.4%, & 3
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%
BH. WAt 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
R BERRRI R AR I N DR ORI R R
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 4E) SN
HEBXEFUAESRE. Sk ERT M
(10 75 o B R ST B, SEIHT I TR KR ()
I, e HRTE T SEBLAE AN H SRR
2} H bR 2 HE R AR S I A 2 3 SCHIAR
btz s Hg, #2035 FENEEH 54E—
TEREARSL A 2 3 AR AP0 i
WETHIGXAF SRR EEHREAES
Gri B AR RO, Rk 5 O CRE
e P R R A 2 MR TR ROIR L A B,
ARG Tr R R, RHEOERE )4
THIFE T, FEAlT IR FR Ae ) RF AL H = 55 7Rk
B ROA B AR, AR G BR EA
OIS BRI, AR IRAT ML R FE
MR IhRe R IR & madtdt, 2 OR&E5
IR R, I Cr 6 YD AR, FE ML
T8 B M S R R UG AR SV U SE s TE
AR SC IR S KD, AR RS SO IR
AWrsess, E ST R R R I R A,
AESRBRBAL 26 « AL XEE e,
A E T NG BN R EE . FEE
G H bR X AR = S E AR I 5% e 4
WAAENIRBLRIET] 66%, SHERAY
Al SCRCIRN R K 5% it et R &
WRNELW K 12%L4, HWERFRER
23.5%%,

RS PO KR AR 2035 AR
SCHR, W T — RAE FESS: L
BH RS KRR, AR IE R B shAg; &
FENsR A S SO RIS E T, HUZETREAL
J7 BB AR A KIE AR, 12
B s AR SR AT R R KR,
MG OR AR A WAR R I T
MR s 138 v O 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, FIEE DL O 18 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. AL, WEHTHBIX 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
S it B XN RRIBUR T I o b 77 BUR M5
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)
SERRTE 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 AT E STk 2 (BR X BRI

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 ABRBNR 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 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

G2, BER/RT . S9N gk,
WM Bk BThi g B3N, At
LA RATBUX R AT . ST BB IXAE R
BRBUR, X BUR B A T 55 1 T B0l
SCHATREST, MR EEH BA X 5 BT SRl
NIRRT, 3 HOSGEBL (7543 51150%
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 XAHEL

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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TABOURN 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 P A, SER — R IR BUSRN R —
FEEA LTSN B I 55— KRR

R4 NEE BB R —RAEFIBRNE TR

(A5 AL)
oiH 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
EIZLON 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
—IRAFHBN 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, WHEHTHBX K%
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

A5 ARE BER—RAETE I St RERL
($ A5 A7)
20194F 20204F 20214

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
—RARTE I H 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

(fa: fT)
e 22;9 2020 €E | 2021 £

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

BURFPERE & R BIION 88.05 258.89 66.41

BUR I TR FAESE A 121.49 451 171.14
WNRE 0.01 0.49 7.93
B tEEERN Bt 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 H 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

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 )

www.lhratings.com

13

A p |

=33

[ ~A =

IS



HESEETERIAFRAD

China Lianhe Credit Rating Co.,Ltd.

W75 BURF— A A4z R AR

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
LIS 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 = 20214F
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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—2021 FBUNFS BRI, AR5
FRELE, 2% L8 H AR RF A4S AR 2
AN, RRATIE — & MR 25 8], AR 55 X
AR

£, KHGRSEO

1. AIFEHAEA

2022 SENF A HIGXBUF— &g (—
BT R« A A 27 7)) KAT 241 236.7017
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