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WD (BURTERR “AAMGZR” ) AN E — AL
EH, FIHIAREELC R KRR . BE BHERE 2023 4F
AERIE IR TS . KA, T B BURN AR — i (—HD —2023 R R A I

2K BRA "ﬁ'—ﬂ{l"ﬁ%# (—HD KIEHEIN AAA.

M DT BORE {5 PP V3.0.202006 VRSB 5
o7 BURHS I VEGR R ($T4r ) V3.0.202006
LA O T RE DR, TR, AR RS
RRTRAERIT A R R AR SEEARAR R, LA RO, S0 L.
T . I BT % TG R AR, R R 4
e e S RBCEIA A PIUT MW, B E
| o | % [eEREE |, FUH AR 5 B A DS MRS S T
AT T 1 5 AR B RS ) R, TP
B S 7y s 2 SRR T B A LA o
e | " 2 2 A TR A R, P
i * f, 55 s b7t T P 2 1
AR E - SRERBIRL BT BEhE b, R TR
2.
Mk 3. TP B RS, AR R IO A (5
2 A 5 R e W 1K E B %1 /A A, B, C. D. Ev F 26 A Ko Hrf, —AETEWRN G, XA

K, ERE TN A 64, LR, 6 MRE; MEEH A5

R ALE #2044 FL—FT 27 ME 2, 500 T30 44 745, BN e e B 7 S B RRRIE A s B AR BN
ij;ri&;;iﬁ i%ff: ORI A= R T A, el FUBE R HAFELE K, el 1 b Je ki /e 44 SCHF T
K BUR PRGN F ZRIE T B A Tt A H L

THUD: REL REE R0 HTR A ONIE S S-SR TTE Y SR N e e

HBF8: lianhe@lhratings com R 55 TR B it DL

LI 01085679696 4. FIHEBUE S B K, S0 % SR AT,

fel. 01085670228 55 MU AT . TR BURTRIE T — R A

Wb AR AREABVIAI 2 FPEAR g, JERIAT LA RS R I IR, B
MR LT (100022 PR 55 DA 4R T (R

PISLL: wasw Inratings.com 5. A P 4o NI — M A SETUE i, 3]

B A — A SE RO A A1 — A SE T U
TR A6 DR BEAE AR H e, ARG 2 A GE
34 R KRR -

www.lhratings.com 1


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 BUR— R 415 R RARE

Ehth#E
WH 0194 | 2004 2021 4F 2022 4

XA B (2T 53717.75 54997.07 58887.41 61345.05
M DX A= S (%) 7.00 1.30 6.30 3.10
YN SY - T 54356.00 55435.00 59410.00 62106.00
=R 8.6:42.9:48.5 | 9.7:41.6:48.7 | 9.6:41.3:49.1 | 9.5:41.5:49.0
AL (2o - - 18785.30 19592.76
;jf)ﬁ?i B (RERF) HE 8.00 4.30 450 6.70
T R L (L0 23476.13 22502.77 24381.70 24407.41
HEH OB (270 5711.63 6654.82 8208.07 8524.10
WA (%) 54.01 55.43 56.45 57.07
fER AW SR (T8 23902.68 24810.10 26811.00 28222.00
—RAFETERN AT (1278 4041.89 4168.84 4353.92 4261.64
Hoepre BN (278 2841.34 2764.73 2842.56 2590.32
—RAFETERAIEKRE (%) 7.30 3.10 4.40 -2.10
AN (27 4575.82 5161.29 5241.35 -
— AT WA (27D 10163.93 10372.67 9784.29 10644.64
HBESER (%) 39.77 40.19 4450 40.04
BURF PRSI AT (20 4080.25 3737.94 3368.07 2213.20
WA M (L) 12733.74 13393.24 12994.40 -
A BUR 5 R (1275 7910.10 9815.00 12395.26 15103.79
T BUR 55 BRE (178D 9728.99 11850.99 14258.99 16433.99
W7 BUR T3 (%) 14.73 17.85 21.05 24.62
W7 BUR 455 (%) 62.12 73.28 95.39 -
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BT X/ 7 XAH . #8. BB A W AMEET N EA AR E LT RAT.

= RIRAE RS TAE A TR AT h A SR F R OB ERAZ B Wk ELGR, AZET
M SAANG b0 PRRLE R BAD R 5H A TS FAZ IR T AR A5 & A FOor A 3R U3 RBT K A 09 AT 512 AL 5.
i AE X IF AT G869 F KRR REAE R I B A T A A O RIERT B LA IF ARS8 8 T A% B
AE R R o

Z AARE B IE R AR R AT R BT HOR RV 4, AR SMALA T FE .
HA TR0 5 0 e 75 & L RARIE

W R T A AR AT I SAA) & L FIBE, A TS R AAEAT AU SAA B A A AGRE R
PB4k R FHAEATH K 7 5

B KA R BE TS g W BUT ZAEPT A, B R 69 R 2% T B M BUT S = A
XERRAE, BEFAZ AT T L2 RIRAE LS, 2 1E 510 b9 bk o b A A AR AE AT
RAE. T & FAZ 62 RAE A E kbt b A ag 5 b E I, 12 IS FA3 RAT & kbl i Aod & b &L AKde
ET A

A BB R KIR AT T IEAFAE 5 T M BUT MR AR R 5L, AT FFAAR HiTh
B W BT R BAT AR T B AEHRIK X A

L AKAE IR BLE RACER T AMBA, H BN A AR ARGELEH; RABRIIF R L, £
AN IFALERATRAL TN BKEFEREIFALERT AL, B LE SR HRA.

AN AEATHAMY IAAM AREHAA T E LS AL ERIFR &R B R FKo

www.lhratings.com 3

[ _ 4 2\2\

Is



HESEETERIAFRAD

China Lianhe Credit Rating Co.,Ltd.

W75 BUR— R 413 A R AR

2023 FNFEAE BT BME—RRES (—H) —
2023 FEM A BUF—/kESE (—H)) ERTFRRSG

—\ EFHR

WA, @R “B”, MTHREHRRE, &
W R, AR AR, desuede. v,
VEZERR TG, I A-1E o AT g 24 b A [ o T
X 55 R R X 45 30, SR TR E A AR 7 i
AL Ay, o2 “ —ar —B% 7 B TR
T, AR TR, 4 B 2 1 25 6 28 1l AKX
AN PR A5 B, BAH LM IR L.
B 2R TRE AT 16.7 ISP A
B, H4eEBER 1.7%, 3 E A, b,
VO B = HORAT Wy AR fida Ly R i
A RAEIIE AT, PR R,
VG B 0 R BH 7, 4248 P BR 7 1 3 e B 43
2 & TR 55.7%F1 44.3%. [ B R AR A
VR BERH. VRE. BO. B e, B, i
)E, fFBH SPIL . JRE. 220 B HERH
B =TSR EESS 17 M. 1N E
EWVRET . 21 MR 82 NELLK 54 A
THEX, B NN BE 2022 FFJK, WFEE
BEBRFAAEND 98720 KA, HaeEBE N
7.0%, HAENOIREEILE 57.07%.

AR, T 48 T AR RS G K . 2020—
2022 4, AFE A HLIX AR R A 2 S 54997.07
{¢.7t 58887.41 12, 70F1 61345.05 127G

TEE N REBUF S : TR & M 1T %R
WX GIKAR K 22 50 BUEST: AR PICHE

A AR EDL.
= BEMEFEHRMES T

1. ZBF IRIF An 22 F1E 4T R

2022 4, HEAR AL EAZ LS,
MG BUR RANG AR, AR5 FATE
K, B NETZ B AEBUR 2 K~ T i R
G2 EETE R R b o e o, B % B
WRFERR R AR, IR T 2 WLBUR S
&, JBTH G HRRERVE SRR A U — T IEUR
FERERECR, WAL B B i i, & J1RadE
ATFREL, RIFFAPFsTEAHX A,

SHIPE, 2022 FAFEENAEBE
121.02 JifZ. 70, A R g 3.00%. 4325
KFE, —Z% GDP faEik; —=ZF GDP [{

B SE R (2] Vi s =2 2 () EL G 3 S 5% 45 3.90%;

VUZEREE I IR . ARG R T =25, 12 A
B4R BOR A TBOT 5 i i Rl e, S
WA TR EE .

A& i Rk FHPET, T, Rk
ARIRIEBAT,

2022 4, FE— A e R E K 4.10%,
BN AP T AT 55 = 5 = e R b
I3 3.80%. 2.30%, %% 2021 EFETH
BATHL (4} 5.55%. 5.15%) [HIVEIREERCR,

FERRPENEREI, Tl IR 55 Wi s s 22 B

& 1 2018 -2022 5+ B £ 225445

GDP B8 (Ffz.ot) 91.93 98.65 101.36 114.92 121.02
GDP #3& (%) 6.75 6.00 2.20 8.40(5.25) 3.00
FUE L E TV hEIEE (%) 6.20 5.70 2.80 9.60(6.15) 3.60
[ e R =B E (%) 5.90 5.40 2.90 4.90(3.90) 5.10

AR R (%) 9.50 9.90 7.00 4.40(5.69) -10.00

YRt R EBR o, ARRY G IR EAT B L AT S AT A, b AR
9 2021 47 -3 353k A A 2019 Rl A R S JUAT R KA, T
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FEEBRIE (%) 3.80 3.80 0.90 0.40(0.65) 9.40

HE LI TG E (%) 9.50 3.10 -2.20 13.50(4.80) 9.10
HLSERHFELTIE (%) 8.98 8.00 -3.90 12.50(3.98) -0.20
HOME (%) 0.87 0.51 3.62 29.62 7.00
HEOHE (%) 15.83 -2.68 -0.60 30.05 1.10
CPI #ig (%) 2.10 2.90 2.50 0.90 2.00
PP1 FIE (%) 3.50 -0.30 -1.80 8.10 4.10
RS (%) 10.26 10.69 13.30 10.30 9.60
—RAJFETE AR (%) 6.20 3.80 -3.90 10.70(3.14) 0.60
—RAFETE T HIEE (%) 8.70 8.10 2.80 0.30(1.54) 6.10
WHEEBERWE (%) 493 5.15 5.62 5.12 5.58
EEERABYWERAE (%) 6.50 5.80 2.10 8.10(5.06) 2.90

ii: 1.GDP B AURIMT A, 2. udgik . shoigi vl 2% t; 3. GDP 3ik. HUAEVA £ T b3 nfdgik . 4 E A RAY T LM% H LIREKE,
A ¥ HAbIRATI R A 4G KE, 4 ARG TN A YA, 5 WHIAE R F A A, 6. 2021 F44E F 455 A A R F-TFHiEk

TARR: RETEREE Rtk F BARSRATH Wind 28 332

FR®: HFFLER TR, BEE K
A48, Ho FHFEHBA.

WRITIH, 2022 4, thosiH R EE A
#143.97 71270, [FILLRF% 0.20%, 5 X
RREI IR S TR B IR 5 TRt A TR
hil. BRI, 2022 4, 4 E G
Ve NS ) 57.21 Ji42t, R ELHY
K 5.10%, [ 52 55 7= 4% SR AR R R BURHES) T
SEPCPRRSE K . Horh, R Hh R R R IR R
55, 2 [ 5 BT e I A A B R R
T T S PRI K . AR T, 2022 4,
ob (B 54 57 Sy adk Ll 6.31 Ji42E T, H
H, H &0 3.59 Ji44.35 7T, R ELE K 7.00%;
HEE 2.72 JifeETT, FHIEK 1.10%;
A B £1EF| 8776.03 12576, BN Hi& .
VU DR O H R LA N T, 2
RGN TR P 1E X A PR RS i e AR
o BAEH . BN BB s, O R AT
ESVARTE I

Wl FARBRMAS B A LK, & FRBN
ke E %,

2022 4, A R RIE A HS RS (CPD
ik 2.00%, ki be_EAEYTK 1.10 AN E 4 e
Horr, BB AN EOR, REVRE U A TR IR 4L 5
ot CPI E#H- P4, 2022 4F, 4 TAr~
TR TR R (PPD Tk 4.10%, dkiIELL
FAERITE 4.00 NE S A HA, BIAENE
& S [ AR AT AN M B, 5REER
SR RS RERFR R A A ad)E

S AH AT M AN AR K M S IA R FE 11 B9
REVR R AL RN R 25, HRE IR AN A% K i e
1%, AR R MM IAL S, BRI AR
TIHIREEK

AT ZARTRK £ISPBTRBA
ff Ha R KR AL B BT K.

2022 4, AEFrEAEEEEL 32.01 Ji1L
JG, [FILLZ 48 6689 12.70; 2022 4F AR A FlpiAE
fF8N 344.21 JifZot, [AIEEIEHK 9.60%, I
W FAEEIA R 0.70 ANE A . S TE,
2022 A LISRAR P I O R R Ak 1) 6% i
REERT R 1, BUN G Al AL AL 42
R SEa A b2 T3l 2 48 1074 12700 9746 12
TG, MRS EY TR, RAMETITH, £t
PR ABFEORFORIR M AR AT 7K SV B[R B
53 218 5275 1470 DI 1.41 JiAZ oAb gk
1505 2,76, FRREHT 3G H Rl AR Y B S A¥

W B BORBBRA A, REFEEAMRX
HAFEE HRE, MBUKE FEAFiMmX,

2022 4, A H — R AL HUE N 20.37 5
255, R 0.60%, F1kEHEIKIERIH KRG
K 9.10%. 2022 4, & T 2 UK A8 it T %
PGB, A S G IR 4 ol AR B 2%
FALESRINEL) 4.20 Ji4Z 0. CH 7T, 2022
R4 — A FETRE S Y 26.06 Ji4Tt, AL
B 6.10%. POAE S5 E AT S A5 B 1R
B, TAEfERE. o fREEAIEL. #E &Sl
TSI B IR G K . 2022 4F, 4
[ — M A FE TR B o 5.69 Jifeot, &
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A (3.90 Fifeon) BEYOR, R 2020 4
Z AN S e s BT & RTINR .

HHLEH MK, BEREAKIEESFE
%.

2022 4, AE& HEiR A sl R E
N 5.58%, T LA 046 NE DA, RN
S, AN S R AR %, EE
TR0 B A BT R, el & 5 4 0l
FA P B, RO G B . 2022 47,
A B R AT S ALY 3.69 it SERRIF
LIk 2.90%, £ BFKF R FVE .

2. EME R Fa 2 iF-A0E

2023 S EMLBOR G &R RAGF R,
BIF “SARE” , RFLRBES,

2022 4 12 F, R TAESWEEH
2023 FEIRFRR Yk, RarhsRidk, 4karsk
Jit SRR 1 WA SO SR RN A g 9 T TRIECSR, ok
FMBR IR, IR & RBEE RS,
TR m R KRG TT. AR I B
BN IER, R I MBCRER A ), 77
WBUR R R 4 dF a5, RHEBUR R fE
HoLH M, tH2BORE R RA R . 2

H, SR 4R R, NS AL D BT

IR BEONT, W5 H Ky LU TAE:
— Y RENTER, IRE A KTH 2%
B E, R mPg Ik
Ry ZRVISEESE “INZEATR” s TUEE
KITBER S FARI ARG T A BTk R
EIpNZY SN

2023 %, #RZFHKEAE LA, FH
ZHEREEZZRHAE.

2022 4F, MR RAES T REIENAS, N
Bl T A BRI E J7. 2023 4F, 7EERKEE T
EAEMERT, SEREPH Kokt — g
22, JBAKIE I e, HIZEOA. fElRAt
SRR M RLRE AN AN E MR = AT AR
1, AT REXTE MK [FIVE S A . AR
F, 2023 &, FAEFEKAR L. RS

FEIEE ST, 2023 4, PESFE KR
EZWBIN T, “ATEA” R IR a
SR . Bl A BB BEEORE Nk
Ji PG Uit SR B, WA B
P [ 22 G LR IR BUE

= XEEFED

1. RsA A

T AN TR E P A S B bR, W
KR 5y XA T3 ARG, MOPR “ITRe 7 .

T A X AL A B R, R A E AR
JA P EFE TR AR A . AR (RS
B AR BUREE A A EE ik R AR A2
FERIEMED , “+=H7 W, WrEiEA
RO EE A A R AR P IR SR S
B R FEIEAX AL, A8 X AL T
P o SEAACIEAX AR R 7T, A [ PRt 25
B AC AR LI G T AT B, K0P BT 40 B L
RIS HIIES: 4 FARFFH IR “ XUEE
—7, O A B F B T ME— L
Yy, “ONHRS ulis” ks E PR s iE
SEIBAT o WP T s 25 2 I AR A AL
il X S 25 B 2 IEAX A T e B 3G, 42
CEER S THIEIX A Ak E] 11 ANAT 12 4. 45
HRIBMLETTH, ORI SRE IS B IE
AT, R FI il Bk W S A A, “ Y
GNTLRE” sk D A S S I A 2R S Ak T
B MRS WA Ry, s IR 2% B AT
EIRFBELTR. BE 2022 £, WHE 4
Bk g R 633170 A H, Homgk
2195.52 AN H; miE A EIE Y EAE 8009.38 A
B, irE gl yldg. S O0RE BT R IX S
2/t 30 Gl /N S U i I TR Il K A A P
TESCHUER IR . IsHIRSS 7T, LA
Ly SEBLAEE 5 /N N7 f 3R E 4.1 A2 N AT
30.0% 1 £8 5F s i, kit 3 /INe PN 78 2GR 7.6
¢ N T 56.0% 1 2255 i, S 2 /N N 78
FHRE 12.3 Z A 90.0% AN HE., £
RIS R BT R X 45, +E 2Pt s
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P EA = SE M EE R B A 13.5%, P RA
HAZ L I AT IEHRALLL B R FE 510, A5
FL 25 ME R B 47 A S0 IX 7 M SE ) EL AR
B 5 B 5 A4 1 60.0%L0 . “+
VU .7 BATE], I R4 AR A il At it v R 4%
Bt 9400 1470, FEAEAL “1+3+4+N” HIARLE
HRIBIXAE R, R+IH+ N7 FIRLEE %
I AHIE R, 276 2SI AIA 30 A B
YLl

MR p e RS ) I A N I
KA, B =A% S 2 A7 R4 E [T 5 7.
HE 2022 FJE, £ECORIME Fh 144 5,
OV 2 B BEUR A% I FR 120 B, SR KA
W Rk 93 Fo o, RFGTRIHGAEHE. £
BBy CPUREEN 7 LRI EhE.
i K+ BA BERA . KKE . At
KGR =7 . H£CEWRBEERT K
B, REREMEREIA 9 F, EET3
KA 35, JEET 5 LA 46 B, FERT 10
LA 72 M. A MM R % 281 i
fo wEa kg ar 44 o B« EEE
#7 b ER ARG A A S ER 2 .
BeAh, AR BRI, RREEE
IR KA 22—, PR GIR 3 B A T 1%k
BT AR, DUCRE SRR %, H
UCRTUREAEERE . Rt — R AR R BE R C
B, BRI G % SRR IR Rk S
R IR, BB R TR A AR FH AR IR 2 42K
-, R N REBUFSEH T O TR R 5%
PR E S L) (BB (2022) 96 5,
RARELRONE] “HPU T K, 498 TOIR A
W NIAS B R, SR AR P (R LAl o
TnzE R, R r= ik F] 1 4Zmi b, A
TR R A IR R B DR 7K SE B
AR TR B B2 A1 12 S RV DR 5

TR A DI SIS, TRIETEIRF =, &
BH. FFEf. B, 22BH. mERH. FBM . 3RE.
RS e E s et a8 a =
G, &l FRL-BE L. R LEHR
T2 4 A, BT O ) S R A [l
15 A, RIS ILAEA PR AT 17 4, B
BEhL L B 2 KRGS BEfESE L2 X1
Al 3 A, MR RN ATEEE XY AR
RHPIX 134N, #RE 2022 4E S, WA LA A
ki IX 681 2K, Ht 4A G UL FaRiEstIX
215 5%, 2022 AR SRR P & 43600 1
AR, Jilie SN 3160 12.7C

A RREANDKRA, 53117 EFE
B, HRTHEIIEKR. #E 2022 F)K, i1
MEEEEAEND 98720 AN, HEEEAN
[ 7.0%, frE2E%E 34, KT RE
FILZRA o AR, IR W AN DB 2
B, 2022 4K N 57.07%, X T4 E
WAL (65.22%) 34T HARKT, W
R A A AR

SRRE, A B IR S A X
i N7 R i I ieas 2 07 T ) R et 3. ik
TESR, MM HBE TG IR X L AT
FHEQF /REX . HE Girg) H i %E 5
565 X 25 ] 5% R s R K1 s 82 by 7, VAT A
CMAL G KB A 3 X Tl R . X
NI 2 N ] 5 N = P 152 LY A
MERE A MAH—DME, KEAEFHEK
BARKET

2. RBRBFREAKF

T G IR REK, AR AL
FEEITK VN PR, 2020 41 2022
LA BT RN R i
.

&2 2020 - 202247 dy 4 B R A F LR £ 21547

W A | 2020 4¢ | 2021 4F 2022 4
Mo X A= M E (2o 54997.07 58887.41 61345.05
HO DX A 7= S EIEE (%) 1.30 6.30 3.10
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NS X A B E (G0 55435.00 59410.00 62106.00
UL I E G (%) 0.40 6.30 5.10
[ B CRERF) B (%) 430 450 6.70
Hho U i B A (2T 22502.77 24381.70 24407.41
PR (270 6654.82 8208.07 8524.10
WHE R ST (J8) 34750.34 37095.00 38484.00
R JE R A ST (T8 16107.93 17533.00 18697.00
WAAENDIREAE (%) 55.43 56.45 57.07
=Pk g 9.7:41.6:48.7 9.6:41.3:49.1 9.5:41.5:49.0

TR RR: ARIB20214 T G %it 5. 20224 it 2. 2020— 20224 4 B R 2 FAn it A B R Gt AN R E

2020 —20224F, [T 44 H X A 7= Al 4y
% °N54997.0712.7G . 58887.414Z, 70 /1161345.05
{275 20204, TH Il ™ V& 52 4% P 1] P9 R BR 558 K
B et b, T R 4 T A T
T 24 X AR P B TR B3 K 1.3%;  20214F
TR A4 b XA 7R R A LG K 6.3%, AR
P3G 193.6%; 20224F, Ji] P 48 SCHILHh X A2 7
A LE33483.1%, & T2 E K014 E
gy e, HE T H20204 LORIE S AR T 4
1 Js T, S U E A E 51507 . A,
20224, M8 5 — e hn{i5817.7844.7t,
] b4 4:4.8%; 55 7= L3 N1 25465.0412 ¢,
7] bE 384 4.1%; 25 — 7=\ In{E30062.2314. 7T,
] Lh 48 4:2.0%

Jab X7

AR, WA S — RIS AR &
JR B R R R i, P AR R B A
B B RIS (ko 5 . B
R A5 58 F0 4 b S HE ST T, DRI KR
PR AIIE T A RIS, 2020—2022
T, WA PR A BTREE, 5 =k A b
Wesh bt =g i i h9.7:41.6:48.7
9.6:41.3:49.1419.5:41.5:49.0.

AR RE R KA, REETES
A2 LR E AT . 202148, W REE A
FARBCY S P32 10501.2012. 7T, 7 JE4
524 . A AP A Fa e /2 1.1 1 LA
b, frEAEEISL, WM EELe
e h b, frEAaEE24, BB R
WERINT A2, T E PR 2541055,

T A R B L 7 RO SR 54F AR 52 16 130012 1 LA
b, NEPEREEATNL T L, FEIRSS
VHB600AZ T SRR B il B, PR B E SR %2
BRET CEMATAEH . RS GrEE s
A ERER B AT SR 5 TR R R £
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