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T EARS 09 Wb . . TR H
8 A IXAHAR, AR W, S E A, A
2 4200 Z A H. WEHEBXEHR 1183 1
AR, Y54 E AR 12.3%; 4TEIX
KI5, ST A X SEEE 9 Mg 3 AN,
HIF 12 MHGATBUX RIRAL, AR RIS
M. #AE 2021 FIK, AZFEHEBXESEAD
2400.00 Ji A\

2019—2021 4F, W5 EIA XX A SE
Bk, 435 172125 1276, 17359.8 127C
1205142 127G

S EE DXON BROBURT 31 IR 45 T
EIRET 1 5. BUENS:: wREPBIdHE, &
ZEIE. BIRX EE T
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1. EILBOR IR Fn 2 7B AT = R
2022 4FE Bk, RESF FTE RSN

K FE A e [ 55 e SR 0 K 2 WBUR S it 7
KGR Z s — TR . =ZFE LR, M2
Grig AT G 1 — L8 58 H OF J& A R, 38 A e
2% e Wk R bR E R, ARV ST R
TEEEFEN, FESi 19 MiagFrigstiss,
I 245 IRt RO, SRR A5
Lo

SYPPIZE, 2022 FEHT = 22BN A
18 87.03 JIALTC, AN, R LI K 3.00%,
B EAERTE 050 ANE A o, ZERE
i, 7 GDP M ZF[F LLIEHE (0.40%) i—=
FE (4.80%) PR FIE; —FEREFBURMCE
BH, GDP 475 [H L [ T+ & 3.90%.

& RAA FHPEIT, Tt FRE
BT ARGk, 2022 fEFT =, FH—rkign
EF LK 4.20%, RAAEP ARG 5.
= IE R P2 A 3.90% 2.30%,
B EAE R AP AP 35 3L (3 50R 5.59%
4.80% ) VAR BN, %2 —ZR R IG e R 2 .
=R, TAAEFAPGE BT, 10 =g
WA b AR [F A AR K AT 2R, B
P T R T IR S5 b ) A

%1 2021 5=2FE 22002 =54V E T EZFHE

2021 4 2022 & ‘

e —FE

GDP &8 (L) 28.99 3242 27.02 29.25 30.76
GDP I (%) 4.90(4.85) 4.00(5.19) 4.80 0.40 3.90
AR DL _E T nfEE (%) 11.80(6.37) 9.60(6.15) 6.50 3.40 3.90
] & BB HE (%) 7.30(3.80) 4.90(3.90) 9.30 6.10 5.90
SRR A (%) 8.80(7.20) 4.40(5.69) 0.70 -5.40 -8.00
FEAEEE (%) 1.50(0.40) 0.40(0.65) 8.50 7.10 8.60
il B EE (%) 14.80(3.30) 13.50(4.80) 15.60 10.40 10.10
HEHRHFELIUE (%) 16.40(3.93) 12.50(3.98) 327 -0.70 0.70
HOEE (%) 32.88 29.87 15.80 14.20 12.50
HEOME (%) 32.52 30.04 9.60 5.70 4.10
CPI #IE (%) 0.60 0.90 1.10 1.70 2.00
PPI #KIE (%) 6.70 8.10 8.70 7.70 5.90
AR R R Yol F AR B K SR B AT L EAT AT e UT-FH R RE, TR,
By, SO AR 49 2021 SF 7 RT3 38 ik A A 2019 SR R R
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HEFRSE (%) 10.00 10.30 10.60 10.80 10.60
— R AT (%) 1630 10.70 8.60 -10.20 -6.60
— R AFTRE ST HIEHE (%) 2.30 0.30 8.30 5.90 6.20
WEFERLE (%) 5.03 5.00 5.53 5.83 5.40
£EERASTXERANEE (%) 9.70(5.05) 8.10(5.06) 5.10 3.00 3.20
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H 7] 3 33 35 B K (=194 - 2022 F /T =22
o [ B 53 HY 1A 4.75 TG, ALK
8.70%. Hv, I 270 FifzEoG, ALK
12.50%; #E112.05 J312.38 70, [F LLIE K 4.10%:;
A% 6451.53 10 TC.
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EL3 K 2.00%, 4% A R b sk S A AT
B HDE, BRI FEILCE BT BB, 7.
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ABIREEZY K, BARF:PRTAE
RAETEXHERE, 2022 FRI =TS, Hrilk
RIS 27.77 Jifeoc, FEHCZH 3.01 51475

9 H AR B R EL I K 10.60%, H83H 45
6 HARIK 020 NE 4. 2 IUE, 2022 FELIK
FEURK 1) I SERC S 5 AN R ARt 1) B MBUCR SE /T R 0
Bl vt . A A2 AN R sk e 4y
W% 1.50 JIMZTT 1.06 51270, Fettaha g
ok F B R R RAMMTITT, 28T
SRl EBORIAPR AT, BIELTER. BRI
AR U BB AT 7 50T S 7 0F 3 14 e i R A T
il — E A

W B R, RBEF. RRERE
MBI, 2022 FRI=FFF, SEH - BAILTH
BN 1532 Fifeot, #EBEARDRIERL T
P 6.60%, FNFR AACE BRI R 5, 36K 4.10%.
ST TR, 2022 SR AT =25 4 [ A SE TR
SCH 19.04 Jifeot, FIHEK 6.20%. AL
H A MR B 1R, BEEROR. fha
PREEFIR M T2 i 2 A2 382 i 45 3 3
PREFR PRI K

kL EAREK, BERETAREHFT
WA, RS, 2022 4F AR R A Ok
WM ETHE 5.83%, =ZFE SR BMER
CEEBA TR, BT RERBKE, R
Ol R TR . 2022 FHT=ZFR, 2EBERA
R SCACHN 2.77 J3 76, SEBR R EE IS K 3.20%:
2 EERABERCH 1.79 Jiot, LhrE g
K 1.50%. 0 fE RN FITE 2 3 H 32 5 1
MR, =R DORE R B 7, 7H
WK A2 .
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e, T U IR 1 i T RN T
PR B S S ER . [FIR, AR AT
IR AR L TGS o PR A . S 3R NI AN e
R TRR, SEhilf “fREHE” BUR. MUY
“OREfRY” o REEER . HL SRR AR E (it
7o 25 Hh B4 B SEBR IR BUR VE S ML E ),
WRTH & TR E. 2FKEBERERS
GrER A . FREURAS A A THTE L. 72
AL, ARG GRS ATIE A 3L IX R G & B
BRI

wEESFFEREBE, A& ERX
By, 2022 =L, TolkAEFs. SEERH]EG
WA X E T S8, IREW T H A
TR Ml 28 55 5 W P 23 TR A 1) 47 AR IR T
— RIIFIE K BRI BER . RIS KBOR
BEF, SR AHE A EATE —E W, WA
LUK, WEEAFHESESEE.
F—TJiH, METEBIREZ R SRS, Xt
J B AT 35 B0 DA R T ol R A A o A P R
A0, MRS ARG SR TR DL, T P ek 4k
SARAMEE, BINH CDILRREITE . by g
iRk, ZPFHRKANHIG R E .

= XEEFEh

1. KRR

P A X AL E R EE, B ARk
) PE R AR, 2RKTE, KK 2400 AR,
AL RIS FE 1700 2 A H, S 118.3 JiF
AR, BRI, b, VEIbHhIX, NEH
JeT FARS I e, . B, TR
Hlr 8 HXAHLL, AhEED W, Fob EEE,
WL 4200 ZAH . AEHHRXEZLEL
S DX 455 5 D T K DX 3R 32 2 11 i 3ol 22 58
B, 700 E A RGNS 7 BB, HA R
SR PR g AR XA 3

WEHHIR X 2RERITT YR ZH
BIX, kA L2 ER KRR+
Wil o AR 2020 FFI, NS R A BR G

BTG 125 F CGRIERD , 5 103 Fp”
PR R EE A E AL, HAE 48
W= IR R B a4 B AT =4, SRR IR |
By R ER W RS 21 BRI R R E R
2 [E A AL SR ORA BHIRAE N 194.47 420,
fRAaEE =0, NEH R XIEATEAKSE,
TER T CAREIR A E S TR R, MR+ S~
W AE EFPAEGRE S, Foll Rl B A
P AN Sy 8 BA — e e 35

B 2021 RIS, WS A T2k 8 %,
TR 16 2%, 4B A RIS R S DL BHERES R
PRI VG AR R R S . 2020 4F, BEgE b Bk
1.42 Jin B, 54 E ki M Bk BAE L EIA
9.7%, JEEEF—. “+=1" HE, NZEY
H YA X 58 R K T2 & 38.6 14M, Bk Triz
BN A E S EESEEES RN 37%
A1 57.4%, BRERAERER SRR I is i AR 2
FIER . FH, ANEEE B IR X 58 s ia
251U\, BRIz E. REMEESet
2K ELE A3 AN 36.9%F1 63.4%, BkikAHF
KIBBWATS ML EZRER S ARRIEREN
65.8 Jilli, AEgIRiE BTy S et
HIEL B2 5N 63.9%A01 42.6%; A &isE 3.7
N, AigFiaE. RE GRSt
RN 54.6%H1 36.6%. 2020 £, N HE
ML S H0k 2] 40 ANz 20 1S,
“R=H7 BN, NEHTHEBXREZEE
5800 5N, TrizE N 15.4 Jili,

SUTEREITIN, NZEEBRBX R, BT
Kaeli. 1 @M. KRE/SRINT. (LT, 2%
2 g s B AR PN S H IR X
B/ R AL 7 . 2021 4F, WEEEEARX
FRL DL E AV InE b AR K 6.0%. 37 A
FME R, 31 AT K, 23 =K1K
B KA IME G K 3.4%, FliEL 8K 11.3%,
L7 3T RS RO AE =R L I K 1.3%.
CONRICHE” ek, BEYR Tolk. A2 Tl
BEEM Tk, Z&HEVIGIES THR3I
FEDL B T (3838 5.4 NE 5y, SOR”
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20.2% BT AR K 22.4% 4022 24 b SR 24
B EE . KR BALE AR R K
30.2%- 72.4%- 120.2%F1 88.2%. WS HIA
X RS DA Tl A AR 7= S 4 10.4 20, B F
K 2.7%, A AR R A R A A DT
K HLE 5952.6 (0T FUR, HE EAEIK 3.7%,
[/ R PN I Y T

2R KGRI, NS EIBX
ERH B E MAESHEEA NS, B2
2021 I, NS H IR X a5 g 3 s
= 3K, HIGXHKELEENE 155 K, IHEF
YRR EHRX MR SHAR TR
MR E. HRXHEY) (FEZ)) #H s
EE R B 2020 FJE, AT EHIGXHA
54 i m s eERs, Hp, EEARERL 17
Fr (B8 1 pidorsepe) , HEEER (BED
Bikz 37 fr. WEEH AR EAL ) EE )
AR AP, BT ERMR TR E A
XZ—. #& 2018 FHZH HIGXE XA
FREESR TR, WEE AR X EREH

0.26 1AL, fEAE 0L, RATE 755K 22.1%;

AN THE 600 J5 A, JE4ES =0 fFRk
EM1527 1Tk, EEEBAA. (N5

oV X AR R IEIEE LA LAETT R —J0 .

BORCH T, NEHHBXMEE “=
b7« MRS WiEN\RIX, RIRE “IbIf
FAIC. ARIEPEH 7 EIKA, BA MRS
LR %A . 2003 FF LK, EEZ IR GIRM
HRAbZ TR g AR, SO THEEN AR =4
KA HIBX AR TRENE R ELIE
BRRRIE T . 2011 4F, ESBLEIR (HS%
Be ok TaE— PRt A5 HIR X &5 X
PR B TEL) , #IAZFEHHBX
ST KRS . [, EAE K
AT IR MRS B 2290 2 W 035 5 PR AL R
i CRRIEREIE” TR, NE R ERRXE
P& ER AL EE S OMER, ERLE
E T —RAIN T BRI R R
WWhn: 2006 4, ES R FIE O EREIE
EAH O RFEEFRRER) » AEANZEHE

VA X B B IA A H R KON [ Bt R 5T
BRI SRR 15 2007 4F, [ 55 B R 4t
BT T HHEEBE DR FEIFBNA XIG
RN, FEAFTHRX L EEOREES N
HHEBEO R, Fy KA ERS 7 EX0
IR A B R 2014 4, EH 55 il &
AT CCTBRLNZE N AR &R E
FRIFBARLE X iER) » BRI S H
6 DX AR B SO R T IGAEE X . 2022 4 1
H, BE&BFEBAT/RZHEE 27 AW At
X BB S 45 AR IR X, RIEREE
F RISt g A R g, 2022 4 4 H,
[ 45 o [ 2K P 552 iy B 2 9 R ] R ROk R
Dl [X 2 182 Sy P 5% oty B 2 e R [ K RO i T B
RElRTEX, PN EZ RN B AR = oR
O IX Y B I A KBUR . 2 TE R M
RIvE Hh N 220 AR X R I E SO0 WS 3R
X EALFR R

2. RURZFABAT
1 AR AERBREA SRR
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2017 2018 2019 2020 2021

m— 52 R XGDP (270) m— ] 52 1 GDPIE (%)

Er R A B RN Sk T s B
HERR: MRS AL RG%IHR R 3E

WA FIEAT A, 2019—2021 4, N5
HE VA XX AP B4 (GDP) 23090 17212.5
{258+ 17359.8 {Z.76H1 20514.2 12 5¢, R H4ER]
EEAR 53, 230 R LA K 5.2% 0.2%F1 6.3%,
LTS ECOR, HoA 2021 4F GDP $#AIK
T4 1E GDP 153 1.8 NE 4 . Wbtk
F, 2021 F, AZEHBEBXE I NE
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222524275, ALK 4.8%; 5 /=i mE
93742 1270, FILLIEK: 6.1%; 5=/ 18 hnfk
8914.8 127G, [AILLIEK 6.7%.

A2 20192021 £ F B RZF LR LT ZH4F

GDP ({275 17212.5|17359.8(20514.2
GDP K (%) 52 0.2 6.3
A LA Tl Al TS E (IZ76) [14608.1{15465.3 /
] 7 T I (%) 58 -7 95
e M EE RSB (LT 5051.1| 4760.5| 5060.3
BEH FLEER (276 1097.8| 1051.6| 1235.6
WAHLE (%) 634 675 682
fER AR SR (6 30555.0{31497.0{34108.0

Er ) R AR K S
HAERR: ARE BERETHMAE

FE Ak gAY

MPNEER R, A BT X AR
HAE TR, Tl T2 R R . 2019
—2021 4, WE T HIBX =PI g5 1 7 508
10.8:39.6:49.6.11.7:39.6:48.8 H1 10.8:45.7:43.5,
PAEE— =LA EE ko 3, HAS ok Ay b
FRE N

TolvAEF= 5T, 2021 4, WEHHIBX 4
H VB [F] EE K 6.5%. o, BURELL B
Tob s s A EE K 6.0%, 183 45 4E 1
53 ANE S TERBELL_E Tk rh, /3375
E, EAEBAIEIE R K 4.8%, K
il AL [F] EE R 6.1%, S0 M s & i 4% 28 4
R EEHE K 5.3%. 201128, Rk F b+
3.4%, g R 11.3%, B, #I7.
PRSP K A= R O [F] EE 3K 1.3%. 2047k
B SRR AP [F EE 3G 2.1%, £ il
MR 6.0%, A K S ARk
Tk R 14.2%, 422 5 R RL ) 5 )
TNV [F LE K 6.0%, At 4 J@ a8 i T
WA EEIE A 15.4%, & & il b 7] be g
5.8%, FANUBRANZE A4 gl A EL K 11.4%,
TR I8 AT A R 715 4 5 M [R) LR K
21.3%, 7 314 =R RO [F] EE 3K 0.2%.

BH. W Aitd v
2019—2021 4, M5 BIA X [ E 5577 1%
YIS, 73909 5.8%~-1.7%F19.5%.
2021 ELE [ E R FEHEE (SR, B
PV A EL K 2.4%, 55 P L B[R] EL
K 21.1%, =5 FE g K 2.4%. &A]
] 58 P PR R LR K 14.4%, 5 [ 5E %= 1
B ORERT) WHER 54.4%. FEREBEER
ZEIE LK 0.2%. 0 H FIBKE AR5, HJ7 I
HIHE R ELBE K 10.2%, b deXmi 5 #9551
K 5.9%. XA, ZREHX R T F EL g K
0.4%, ¥R X 4% % [F L K 18.9%, PHikHL
X 5% % [ EL 3 K 8.6%.
2019—2021 4, N5 AR X &FFE2TH
e i Z A A [ LG R A 0 4.1% -5.8% K11
6.3%. 2021 4F, #HEEST, WHEH R ME
B 4471.3 1278, FIHIEK 6.3%; 2%
i Z RN 589.0 127t, [AILLIEK 6.2%. 1% o
KRG, W EEL 4414.6 1270, FHHEK
5.6%; BRI 645.7 1278, R LK 11.2%.
YDA, ZRERHE DX AL 29 o i B AR L
K 5.6%, HHEBHEIX A 29 2 5 F AR L
K 7.0%, PUFRHEX 423 2 5 2 A AR L
WK 4.2%. 2019—2021 4, WEHHIBXE
I AT SCRCHN 73 3l [F] EE S K 7.7%+3.1% 1
8.3%; A E B NI A TEH 9 S H [ 1 5 4y
N 5.5% -4.6%F1 14.5%. SAEH, ITFEFK,
S EE X T 2w SR BNEUR, XA 5[]
EU 3K 1 DT R B2 B 2 B o
2019—2021 4, W5 B X g OGHEH 1
SUUE LI 5N 5.9%. -4.9%F1 17.2%.
5o« —ay—% 7 W2 E S8t R B4 o
713.0 /.76 628.7 1. 76H1 717.3 42.71.. 2021 4F,
WSEH BRI VA 478.4 420, [AIEEHE K
37.1%; B0 RE 757.2 14.7T, [FIHEIE K 7.4%.
MNFELERA G TTE, — A ZEH O 805.9
{258, TFEEEK 16.8%, &Gkl O ESR L E
9 65.2%; 115/ By 13 H 851 205.4 44T
T 852 St O 67.8 4270 . AR 55358 4t it
42, 2021 4, W BIE X S2brf o5 4

www.lhratings.com

NG et Oy



HsSEETERINBIRAT

China Lianhe Credit Rating Co.,Ltd.

W75 BT % A 415 AR AR

B 3.2 12370, ALK 4.4% (P 21.8 /2T A\
T, K 23%) . &% 2021 FK, 4
DX T 117 37 W 5 S0 T DR M I A pi 5 4ol 3248
K, FBOLAME R T A 44 Ko

3. RBAARK

S LA T, AR E N RARAT IR
RS ATH R IR, 2021 &, W EE
DX H X A 2o b SR . A7 3K Rk B AR AR
EHK, ([EIREMRrEi, MR sAR A
B, 4 RlS 1 X8k 28 5% R A AR AR R
2021 4F, PS5 H A DX X A 2l B R
N 2329.8 1270, & LAFEMEEP) 2.1 5, AN
THBEXAFWEKREEE TEEME e
AR BA 2021 4R, B HIRX ARSI
BTG AA 25017.0 1278, FHIEK 7.2%.
SEE, ERRRE SR, GOtk W
AR BTN IE MY AR DR A 3G 0 490.2 12
TG~ 471.4 1270H 58.3 1275; AV F BE sk
B 402.0 1270, 72 BAER) 1.5 . #2021 4F
J&, PWEEE BIRX A TIAEE R 27646.2 10
JG, A K 10.3%. 2021 4, AZEHHEHBKX
AR RN ST B F 2 4.6%, [FIEE
NEE 03 ANEA A Hob, 3 EUNM R B
FRA T BRSO B, B R BN A b Bk
INBCT IR 6.8%, [FIH TR 0.6 AN 43 5

BEARTI JH, ARAE N RARAT IR
RS ATH R A, 2021 4, WA
XAEFR P ARIE AT, SEART @A Tt
BAE 2021 FIK, WEEE EIBXIETRA R YIR
P BT A E IR 29 &, B EAER N 3 &K,
ESATITMH 9328.3 1470, [AIELIEK 47.9%.

5 RS K7 T, B 2021 2, W5
o BRI AT AL 199 K, B
SRS BN 3.7 Jife oo 3.5 Jifeot, [
EEIHK 7.4%; SFLIIFRNE 173.4 1470,
HZEF| 2021 FJE, W HIRXETI SR
HURAS R BEHREFNAS R OT RS “ W&
N R R B AEYIRD 99.3 1270, N R
REUEYI TR 0.6 NE 5, AT B =i =

4. REAK

“HPUR” R (2021—2025 ) RS
T EVRIX ELF USRI SERIEN TR
TR R TR T, SEIIUE (1 BE K R 1) S
I 3 T o SIS AN E AR S oA
14 5k s 2 HE AN A S B AL 2 3 CHAR L iz
stHER, #2035 FHFE IS AE—ERA
SEPUAL S XIARAL . DR A S
HIE XAt e KRB R EHbr R IEL VT
REUR E ORI, R R 7 A TR 2 Pl
JE L Z AR IFTT ROR LR B, RS
Grik R e, BHEOHERE A mig T, %
il Bt DR FR e D RP 8 = 55 R R 0E t
HEDPAR, AR G EA T ORI B R
R, BRIRTHEAT YRR, DR ThRER BT
TR A E R, ZORETFMRE R, 418
FHCF- G WP TR B A BCE EEA 3k
BRI EE RS RSSO RIS
KA, AARSCHHIEEAW e, E 3

TR R R R, A S EEBAL R 2

BAL. XEVEROAHE, Ar= iy et g
BOBRES . READ HindE: XA
EAEYIIEE 5% A4, FAEN DL Rk 3]
66%, A= JE NI PSRRI AE S K 5% A0
f, SHSWRERBNFHEEK 12%4G,
FRMTE 5 IR F) 23.5%%%.

NSEEL “HPUT” RIEHFSF 2035 i
SCHBR, WEHRIE T —RYE TS L
BUHT RSN A R GRS, AT IE R R HishEe; &
RN AR A SR B R B ), R IRE IR
HEER TP XA AR, (et
DI A s R SLAL T =R E R E, W
SRR BB AR R ISR
&, FiEm R USRS

PR STl ST e I E S LV w4 eI A

RN [T P KA A 3 [ P B XU 3 i B3R
Rl [F) LT Bk B HESHER PR IR LK
Ji&, FELLAONAZ L BB RIS R 4
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HEHE 2 AR, PR AR X B BB
ARACEERIE Bt 28, 38 9 v o B A e DR 4
TENEZ I, e NIAii kg shat RAAR
Ak, RTHCEINAINEIROT; BRI E
WAk, e NRSCCTR K #6542 PR R
BILFEARAR, FUSHERE R S, R
KPP NS, FAEE LR e RE; &
SRR, OREEALRIIR St

BAKRE, WEHBIRIXAERIRET MT
JE iR R, el ORI TS KA A T,
B HEAT P b AR B AU, R bk H
PRI . (IR A BHE WoER], EErE A KR
MIATENER RN, 25 TAT IS8R
BRI S RN T s % Ak o

M. EFaiEkF

AR, W AEXBEINERETE &
B, EAATBURSENLH], 68 BUT TAER,
PR RS KT, R SRS RTT
i HBUE EHI R e . BURTEG S5 By
T A — 78 O

RERE A N TR E gl = FA b N iy I EE
BT, ARG K. 2021 54, WEH
H 6 X P21H H IR XN K H 2 2 W 7 PRiE
FEE 36 1, e B IEBUF LS 29
4, 585 fF NRARFER AN 583 {FFUHh 2 fifk
FRAETIEE . W B X & FATBWLCBUN
P 3k v BB L L RV S . LA RE
MR ATECERT . ATBUGR T BT A
SR H B R FIEE 90%LL b, #E 2021 4F
J&, WS BRI AFFREPE SO 7671 44, B
JF I 3 B 20 AP B A4 SR R A & R IBUR R 2
5 4389 %% IR, IS VA XRFELIT Xt
WU AR S R SCEE IS 38 A, 2021 424
X LR IR BUR L 40 30 FIVE M SCPF 1488 14
Ak, WS B X R S BUS LR A K,
FREEW “HIRXBUTHRBURMEE” , 4
HHATE AR XBUN & X BT 134 3,
XS RATF ] Az R a] . AZ SO R 55 50 HaS

BT T bR

SCESF IO T, NS E R X AR SRR
CHUEIR” B, 2021 4, AP ArsEEl ¢ —
HIpgs” . 67.8%IMB5 k55 = T 3 4 72 M
Ir, Milp B RS I “ IR @s .
RN St [ A O = 4478, A Al SO AR
FERG MBURRI BT RS E A, SEAE. BEER
58 A o o AT I B AR 3 H 54T
Ry e, Wor e BN, S5
HK 18.4%. HEiE AL | B SOE A, R
TP DX SR = AU ) B SO AT 45 AR SE Rl TR
St — X AN 55 TARTE , AT A KK
5 304 %, iR RKHEY] 6162 71, [FILLIEK
13.3%, #EHEE% 12356 1270, FELEK
17.2%. %5704 ] 7 B 28 5 e i Ve 2 B 4 [
e RE BN Z T m R 2 R R RS, N
ot 55 [ N XA A, Gl E A B4 2
fir 2112 {276, ALK 15.3%.

T BRI S DT T, A S E VR X BUR I
BUE B AW, ETEEEITT, N5
wEE XK TR (P ETR XN RBUF R
TURAL TR B ) B A ) St R LY (I
& (2015) 10 5) &E0ff, #arfds: 7 iH—HK
AR, BUNHERE SR .. EARAZEM
I U8 e = AT N D A R VAT 1 I S
R B BUR AR 2R, BURF RO AN 32 H 43
NNTRE B, fEE RS, NEHHEE
XilE T (ST EEXIET T3 — D4
HEEEER AT E SRR E LY (R E
(2012) 238 5) . (W HIB X EE T
G IE FEAE R ST B M) (N IBUIR K (2016)
182 5D ZE A, hnnm I B ¥ 4 L IR
P R SIS AT AR AL AL A

BUR B 25 E BT, AT VISR BN fit
SEH, AEHHBXBURLEHET (NZ
w7 E A XN RBURF 5 - In s b 75 BURF M it 55
BRI NY  (WEUR (2015) 16 5)
CRFEN R <P 521t B ¥R X b 5 BURF 057 45 BR 4
BRI IIEEN Y (UK (2016)173 5.
(HEN B XN REF AT R T E R
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T3 BURH 55 KA AR @ &) (U &
(2016) 176 5> . (HZ i HIGXBUF
TEEEINEY (NBUR (2020) 23 5) S48
TOVESCIE, AL T BUN S5 BRI B, R
A5 55 AU o

BRE, NS TR X ST AN 5
FHRIAT 2 A 20 5 55 U MR M5 e, SN IBURF
PEAT S KB Vu TR AL T fRpE .

F. MBS

1. WrEARH)

H AR E ST g B (AR X BEETTD
. 8. #/2 5 FATBUAS, BmTEXRIAT
C BN T, AR, A E
AT LA BRI (TREE) KI5 T g sl
Hi 5 T B CSEIE Bl TT48  Je 48 LA 4
B YE A BUR R, B A BURAZ BT
PRI B e, WAE B 5, HARW B A
R AT, BIUREAN) . REWE. 5155
P, HESI B E S BRI, —
ME, M7 BUFATEGON S, WMERCC H H
VAT 2 AR K

P b N EE G REARS

W 5 NS AR X RN LA 1994
TR SRAT B4 B0 BUE B AR, JET
2002 4F. 2009 4EF1 2015 4543 HIREATA3RE . 4
EBL BB BEIE BN 73 34T T %
HAT, AR BT SE g 5 17 1%
60%: 40%[1) LIl 73, B e JE s E B e S
Hi 77 4% 50%:  50%I1) AT 43 = .

RNEFTHERE TRATURAXS

P& H IR XL FEIRAS DUR T WL T
FRIETT . PREANERETT . Bk, SRR 2T,
L 22 ST L K T ST 9 M,
Yo B, BMRERENEE ., PR 3 AN, At
12 M RATEL X RIS WS BIRIXAE NS
GRIBURT, AHXT T ZBURT B AT 58 58 1) A B SR
a1, M BIRX S BT =IO R
KRG, S AOMEER (M54 %) 50%H,
HIG X 5B H% 3:7 050 5 @4 s

A NFAFRL (HuJ7 7 i 40%4, HiRIX 58
Wit% 25:75 LBl al) ;5 @FPER (HIRXH
BT % 65:35 Hepil D) .

45 IATHF L

WS BE XA TIREACGHLE, B R
Jb e PER= KX, s EE. R
Wit SR HE X I S BRI R X I8 %
BRI IR A EAS M EEEE, 7E A EBUA AR Hb
P EE, BAERIERNE A X AR, T
RIS P R BURF R IR R . 2019 —
2021 F, W5 HIE XIRIF I EZARIN 7
WA 2733.79 1278 3046.27 12761 2962.25 12
TG, ARSI K.

SRR, WEH AR X EEIRTE I g
WFSCREIIRER, 3T X382 50 34 KA oo A
T B R

2. HFMBOKEER

W IR X BURN B BhE K, 2019—
2021 4F, N5EH BIE X 700 Se v BN S vt
7647.14 /4.7 8562.60 12 7CH1 8475.90 147G,
EWR K 528%. Hir, —MAILTE R
NS & EE BN 82.75%- 78.77%A11 85.04%,
— A ILFURE N ST A7 B, RS E
16 X BOR N AR E B T E AR A

A3 2019 -20214F A 52+ 78 KW BOKAM ARE L

(Bfi: 427D

=] 20194 20204F 2021 4F

— WAL A i 632821 | 674441 | 7207.71
BUR PSRN STt 129573 | 180533 | 1235.63
EHBARZE RN ST 23.20 12.86 32.56
BB M- 7647.14 | 8562.60 | 8475.90

A 2021 FAREABREAARAZTRANLTR, ARF HERVET
PRI 2019 -2021 FARE A6 R —ARAEFRIIAL; 2019 -2021
FAEE B REFRAMAK; 2019-2021 R EF ABRER KA
ZEBANK; RS AEREMBUT
(1) —RAEFREZE A

2019—2021 4, N5 E HIR X — AL
BN ST WS K, 235108 6328.21 147G,
6744.41 {CITCH 7207.71 4270, L =FERE A K
HH 6.72%. 2021 7F, NZEHHIGX —RKAIL
TREWN BT 2020 FEHEK: 6.87%. WS i H
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i X — e A LR N St g BN
o B, AR ORI BSRA y—fe
PN LTI E — ORI

k4 MEFHBERE—BAEFAANL T RER

(FAfa: L)

5iE 20106 | 20004 | 20214

L GO 1539.69 | 1457.76 | 1671.05
o HE{EBL 566.04 456.00|  541.81
Ak B3 181.65 161.10|  234.00

A NFTAEBL 44.49 58.38 59.33
IR 255.63 300.79 |  385.12
B 520.01| 593.43| 678.90
Forr: BTN 123.11 122.61 150.96
AT BER PR TR 106.35 131.28 117.57
Qfsﬁ;’};}\(%* ) H 19549 | 17251 188.65
LiRCTION 5832 128.06|  190.96
—IRAFBHWA AT 2059.69 | 2051.20 | 2349.95
Bt Z LN 2645.74 | 2787.38| 2895.84
Horfr: RIEPEURN 186.64 | 186.64 186.64
— AR AU 227536 | 242135 | 2536.16
LIRS SCATURN 183.74| 179.40 173.04

— ARSI 791.81| 1094.24 | 1082.61
AR 438.68| 39540|  405.10
N 92.66 130.00 146.74
TNTREL T 24 17547| 256.92| 317.65
E it tE i 4 g R 0.07 0.07 0.07
i{%ﬁﬁﬁg%ﬁﬁiﬁﬁ 124.09|  29.18 9.77
—IRAFLHEN B 632821 6744.41| 7207.71

FARIR: 2019—2021 FARF A6 R —RAEFIUAK

2019—2021 4, W5 HIRX RIS B4
AEISNB ARG K, U5 1 2645.74 4G
2787.38 {2701 2895.84 A2 7T, i — M AL
PN BT R E 2 58 41.81% . 41.33% Al
40.18%, HBRINZ I HEXEE R &R K IE
Hh I A P SRS VR, RIS B R BN
A BRI

2019—2021 5, NZ W HIBIX — KA LT
FIN A3 5N 2059.69 1278 2051.20 1278
M 2349.95 1ZG. 2021 4 [A D42 Hg K
14.56%, FESZFILAIEG K. W5 H
B X — A LT ABIIR U 3=, 2019
—2021 FBBHN 5 5IE 1539.69 147G

1457.76 1¢.76H1 1671.05 127, A, WEHH
TEIX BSOSO 5 — A LT U 74.75%-
T1.07%H1 71.11%, — M AFE RN & 7T
Pl A XBUSCISON 32 2 3B Bl . BT AL
AR BRI RG AERRAN EE R T IRN 17
B SRR . BRI G AR
FH N R BN A Ko

2019—2021 5, W& AR X — 551
AN 51A 791.81 127G 1094.24 12,551 1082.61
{760 — MRS INTE — B A FE TSRO A it
TERREZN 7, (HA TS, fReEt—K.

2019—2021 4, M5 HIRIX — AL
B AT B 5100.91 1278 5270.16 12T
A1 5239.57 127, FHEEWK 1.35%, ik
TREFAN AR R, AEH BB XIHEE S
RO 40.38%. 38.92%F1 44.85%, M
H 6 X 7 W 4R R 03555 . e R g
R FSGEART . e HET S A e R 3
S T EXHERRE, WEHHBXE
KL 668.62 1476, - EE IS B AESL LTI H
T, FOE g NS .

RS ARF B RN ETH B S AL

(¥$43: 1)

BiH 20194E | 20204F 2021 4F
Ig%;ﬂ%\ S 36544 | 396.71 396.10
BH 609.97 | 642.17 641.29
thos PRIRAN Y. 726.52 | 854.83 874.77
W2 ALK 541.22 | 487.93 496.84

PA RS 32218 | 375.05 362.73
RAMK 87473 | 867.59 818.84
—RAFLTHE A 510091 | 5270.16 5239.57
AT RS 29.71 31.37 31.11
A IEAR 509.52 | 709.27 872.95
i ST B e R 0.07 0.07 0.07
ZHRARERTES | 26341 | 31867 385.63
%ﬁ%ﬁﬁﬁgﬁﬁﬁﬁ% 29.19 9.77 9.77
—RAFLWE S B 5932.81 | 6339.31 6539.09

FAtRIR: 2019—2021 FARF HER —RAETIE LB A

2019—2021 &, WEH HIRX — A LT
HY AR — B atRES. #HE. HokpE
F ol CA K T A= fidk e DY T 1 14 <2 ik 40 )
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17 39.68%. 43.05%F1 43.42%, B H gk
B AN SRR = AR R R S IR TAE,
— M AFETE S H A R ORI AR R,
AT H 19 204G R, AR SRE BRI L
RIEFT R T IR SHeA

SEE, NG BRX —RALEA
AR R, BSOS N B A 5 L
N5 ER X — RIS TR e YRS . R,
N5 BE DORTF 1 R AN BN FISER, Sk
THY NS AR X SRR

(2) BUFHAETF I

R 1 A N T A2 9 B YR X
BN ) BB B 435 2019 —2021 SR FAE 4y
Ak 1295.73 1276 1805.33 12761 1235.63 12
TG, FIHEE T 235%.

(6 AREF A S RBURHEESBRAN G M AR

($#43: feL)

bz 2019 £ 2020 4E 2021 4
é?ﬁfﬂ;ﬁ BRI 52091 | 57070 | 420.26
BUR RSN A3 637.39 | 656.43 | 504.92
BIURSUN 44171 | 75401 | 484.17
BUFHESE 4 BN 88.05 | 258.89 66.41
ggﬁﬁ&wﬁﬁ#mﬁ 706 | 13099 0.91
BURN R ST EELh R 121.49 4.51 171.14
PN = 0.01 0.49 8.09
BURF RSN Bt 1295.73 | 180533 | 1235.63

FAR IR 2019—2021 1 EF A6 RBUF AL TN L

2019—2021 4, W5 BIR X BUMPERE 4
WANETTD RN 637.39 1270 656.43 2700
504.92 1275, Hrf 2021 ERIERE, REA
A B LR R RS Hd, EA T+
Hi A P A AR ON 7 BUR I 5 & N A T
81.73%- 86.94%F1 83.23%. H&AKFE, BUMMEHE
SN R B, AR DX 5 ORF I 3 4 i
NPAR A s, AR — L

2019—2021 4, W5 BIR X L I 551
NN 441.71 1275.754.01 AZ7CH1 484.17 1L
TGs e BURPEIE S IO (1 5 B R

AT NRE BERBUTHLAS I ST EIL

($Ax: 250D

TiH 20194F  20204F = 2021 4F
Egk;ﬁz;ﬁmi& 552.87 | 59755 | 339.50
B S AT 921.11 | 141425 | 749.66
T BUN & T 5518473 164.24 101.44 | 20431
4 74.88 117.60 94.16
ALt B L T4 R 4.51 0.91 3.99
BURF RS H Bt 1164.74 | 1634.19 | 1052.20

FALRIR: 2019 -2021 £ A R H f8 RBATHASTL Uk &

2019—2021 4, 5 R X BUF T34
T H R TE R 1164.74 1278 1634.19 12T
A1 1052.20 {276, SCHEZNIE 24X F45 3
Ho

BARE, WS E R XEBUF ML SN 5
AR LS — e, b X T TSN Ko TSR 36 4 Wi
NS T

(3) BAFAZERAKIIEA

E A B A2 E W N 5 B A X0
N E]—E AN RIE . 2019—2021 &, WZR
o EE X EE AL E WA BT 5N
23.20 14,76+ 12.86 1ZICH1 32.56 {470 . B F
Pl H IR X B ARG E I/

(4) REEHZ

R CETFHEEEIRX 2021 FHH
AT DL 2022 SRR L Z RS ) , 2022 4F
ZHENZE A A X A X - A LT IR
2400 /2o kA, b AR SRR 58 S K 2% LA
Fo AXBURFHEIESIRA TR 720.9 1270, H
W, BEEURN 579.5 1200, N 41.2 440t 4
X A 2 RS SN T 1989.6 14705 476
FEWNIE O o AN B P i i S5 R
2022 FAX — A LTE S H T A 5500 12
JLlEA, WK S%EA.

BRE, W EIR X EUR BTG K,
Forr e e SN RRER HL s, — A
HIEWRN R KES, BUFHERE SN ZH
A T B LR B RE A N, R
KAl B A AE— e B
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75 RS

1. ¥FBUHR 4 i

2019—2021 45, N Z T BIE X BUF 55 RF
gk, FHEAMEK 10.34%. Hi, —8fH
2% b ELar 5 79.08%- 73.62%F1 71.61%.

4.8 2019-2021 AR+ B RBEFELERHIEAL

(Ffa: 42D
B 2019 £F 2020 £ 2021 £
— A 5778.91 6088.07 6370.89
BI55 1528.54 2180.97 2525.86
& it 7307.45 8269.04 8896.75

FHRR: AR BB RMBUT

M BUR S BB E , B 2021 ),
W5 BB XA BUR i %5 N 927.23 /27T, H
B 5 R 7969.52 12,78, 7399 5 10.42%
H1 89.58%.

M EHIRE, WS ER X 6%
BT HEGRR. BEOCE g PREE
PR ACdis. RMOKF] B AIR
SR EDH , B RIE T T S5 ek
R R ETRE, ) T RAESGEEMSFK
J&, R T — MR o=, K26
ZEWNAE N EERIE, ATE—E R EORFE
AH A 55 I REAE

MRS HBR Gt oy At LG, NEE BIE
X U545 T 2023 522 2025 E R LA A R
A 4 58 1253.60 1470 839.21 A4t Al
1156.40 {270, THlE—ERLPEEATE T,

HRYE N St 5 IR XU 2021 4E % s,
B € W ST HIRIX 2021 447 57 45 i
% 9498.20 127G, WS B XBURN A K Rl 5
A ]

&9 2019-2021 AR+ A6 RBUFIE SR ER

(5 AL7T)

WE 20104 20004 | 20214

B 5155 IR 7764.22 8954.21 9498.20
o — i 5 IR 6132.10 | 6533.10 | 6859.09
L5 55 IR A 1632.12 2421.11 2639.11

T RR: AR BBERMBUT

DT AW A =— A E TR U A A NS+ L AN

BAE, WEE B XBUF SR K
R, —Mefiss s, BURRis e EE
TR Bt BN 2 2 I H S, RRAA
SE [l 5% 25 A o

2. M BAHEIER

2019—2021 4F, WEHHIRXLEEM T2
4398 5430.87 4476+ 5753.90 12761 5817.12
276, MBI XBUN RS G256 71 H
H RN 134.55% 143.71%F1 152.94%., sk
F, W EIEXBUF S KPR E.

AU EENCRE, AEE AR XBUNft
KRG GG IR L BT 2019—
2021 FBUR 55 B RF SR K, SRFi%5 il
W, BRI SR R E kb,

RARATH — € R B 25 8], BARGST ARG AT 1%

£ KEIEWRSF I

1. AR AL

2022 AFN 5 E I X IBUR Rl L T
77 S (BURNERR “ALTfR7 ) K
TR 7.2809 1270, AR 5 . EAATETT
I, AL RREEAE —K, B — kit
Ko AL UG TS5 BT H T8 2015 4R
WEEH B XBUNEIfig: CHD (276
FR“WE 15177 “ISNZE 177 “15 NEE it
40”7 ) EIIAIAS.

2. ABPERMAANRESE A6 X BUT

H 4t %ok

KN UGS AT RAT Ry 7.2809 12
TG, TR, NS IR KBTS
FUTCR M, R SGE K BUR i 75 HRR . 22
R 45 2 S AT 7

3. AIERBAEATEE ) HAT
AL T FIFAANA XS B IR X BUGE

LN

www.lhratings.com

14

\ 2 =5)9

e
‘w
o



HsSEETERINBIRAT

China Lianhe Credit Rating Co.,Ltd.

W75 BT % A 415 AR AR

HEEWH TSR, 2021 £, NEEABIXE
JRF R G WO At R BURF I 3 G IS\ S 40
A 504.92 A2 7CAT 1235.63 1278, A+ 15
it IR AE EU N 69.35 £5F1 169.71 £i5 o
P 5T B IR XEURF P 3R SN B T R BURF M
BE G WO ST 0 A L T 5 27 11 DR B R R AR
e BUR 2021 R, WS B IR X BUN & Tt
25 RN 2525.86 1070, BUMTEREE RN A THAN
T 3 A SN S T i 0T 4% 1 78 5 15 A0
5331 0.20 £i5F1 0.49 fi%.

BARE, W BIRXBUFERESRNS
TR R P 3 U\ BT A I T A5 25 1
RIEFEEIR m, AL EMANSZE T HIE
DX B TR AT 4 B, BN REEEIE 1)
A ARA -

I\ gig

AL T HF B EENNNZFE L HER
X B PR T B, 580 TR X BURFGT
KL o7 B2 I ORBE R IG5, B2 DR FEAL
il () 2 ST AN SE R AT BT SR B TR X T
K R FE .

BTN EIRXZH. W, &K
S 5 9% SRR DA B A I T S 4 R
TIWEEE VRS, BCA BN, AL
FIAAREBE W NGRS, #isE 2022 FH 5
T EHEXEBUN AR 06 OSED BEH
PN AAA.

www.lhratings.com

15

N LY 4

k|

Ly 2

\

-t
e}

\-



BSEETBRINERAL . s s
China Lianhe Credit Rating Co.,Ltd. i&ﬁﬂi}ﬁ—%lﬁ{ﬁ_#{gm 1‘Fg&j:g\%

it 1 A BRERMGESERFRRERES N

PR TS H 7 BURF EAR AR5 F SRR =28 W, M 538" 4: AAAL AA. A, BBB.
BB. B. CCC. CC. C. AAA ZATH “-7 Frodf Tiol, Fon(E HERRICT AREHR: AA B2
B AT “+7 B “-7 FPSEMTRON, B RSEREE & T B T A .

BB FHEERAT SR T PRZON GOE MR m R R, (5 52t 2R Sk 7 PRER
XF QOB A MERE D B, (RN HERR = 15 SR 0T G0 RIB LR W e BRSBTS LT .

P \ aX
AAA BB R IR, AR BRGS0, 152 MR R
N (LB AR, SARGFRENERRK, BA RIS
A BB B VR, B BRI TR BN, ¥4 MUK
- (LT R, BRFGFRBIE K, ARG —
. BB R /1885, BRI RS, 12 MK
. PEB 5 MO T BRI T BLAFROL5ER B, 2R G
ccc P 5 HOR BE FRT B RO R, 620 SR
cc AT RPN
c REPLIE %

www.lhratings.com

16




BSEETRIHDAIRAL . s
China Lianhe Credit Rating Co.,Ltd. i&ﬁﬁiﬁ%l—'ﬁ/fﬁﬁ{g}ﬂ 1¥gﬁ\*§\%

BA AT B RS £ F
2022 FAEF AL REB BRI ERGES (SH) 0
FRIRTR R H

ARAE AR R M B VRIS AS VPG B A IR A 7] CRUR AR “BRG 5457 ) AR
FSRNE, HRE TSR AE A L T 5715 H 535 20 ROW N SR 3EAT BRER VP, BREZVFS
5 5 IHER R PRI AN E R R VF 2K

NS EA X BT B2 A B4 BRI VP BORHE L1 2R KRR AR Bkt BE
B B R AT O I B BUR BER M B LGS R 40 0 A2 A ) L TR D 90 O8I N 56
JRERER PP AR o

5 BIR XA BPIRIE SR S AE B A B KAk, B AR AT RE X AR 5 iAot 7745
PG A BOR R ) BRI, A 523 B IR X BUT B I 38 R 545 TSR AT ok
Bk

BREBEREVIENZE B XETPROUANRE S, WSl Il E KA1,
SR I AT AL B L AT REXS A 0L U545 S5 0™ AR RS i 1 R ST, IR 5 52
BT L E R A, ST A, SESERRA B RS VPR AR, L ERERVE IR
&y IR E BORER MBATVP R A TR 2058 005 A e BRI VR 75 AN 4

NN S B R X EUT A RE S SR AR ERTFBE R, B ML E e . BT
B FZE R HAE I, BRE B W] A& SO 142 .

www.lhratings.com 17




		2022-11-23T13:58:24+0800


		2022-11-23T13:58:29+0800


		2022-11-23T13:58:33+0800


		2022-11-23T13:58:33+0800


		2022-11-23T13:58:33+0800


		2022-11-23T13:58:33+0800


		2022-11-23T13:58:33+0800


		2022-11-23T13:58:33+0800


		2022-11-23T13:58:33+0800


		2022-11-23T13:58:33+0800


		2022-11-23T13:58:33+0800


		2022-11-23T13:58:33+0800


		2022-11-23T13:58:33+0800


		2022-11-23T13:58:33+0800


		2022-11-23T13:58:33+0800


		2022-11-23T13:58:33+0800


		2022-11-23T13:58:33+0800


		2022-11-23T13:58:33+0800


		2022-11-23T13:58:33+0800


		2022-11-23T13:58:33+0800




