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HiH 20215 20215 20214 20214 2022 £
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GDP R&R (J31Z75) 24.80 28.15 28.99 32.42 27.02
GDP & (%) 18.30(4.95) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80
PR, B T EE (%) 24.50(6.79) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50
B & BB (%) 25.60(2.90) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30

G (%) 25.60(7.60) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70

BT (%) 29.70(2.30) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50

g (%) 29.80(-2.0) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60
HEHERLZE (%) 33.90(4.14) 23.00(4.39) 16.40(3.93) 12.50(3.98) 327
HOE (%) 48.78 38.51 32.88 29.87 15.80
HOHE (%) 29.40 36.79 32.52 30.04 9.60
CPI BIE (%) 0.00 0.50 0.60 0.90 1.10
PPI #iE (%) 2.10 5.10 6.70 8.10 8.70
HRERIEE (%) 12.30 11.00 10.00 10.30 10.60
—RRAFTHBAEE (%) 2420 21.80 16.30 10.70 8.60
—RRAFTHE T HIBHE (%) 6.20 4.50 2.30 0.30 8.30
WERERILE (%) 5.30 5.00 4.90 5.10 5.80
ZEEBERAZREAGE (%) 13.70(4.53) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10
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Zz—, HRREEEER-REETMEK. &
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ISR 1%, R 3Z 2020 45 il 2
Gy, 25 MTEIEEMKR, 2020 4
AT B R A S Bt R B STk
8.01%, LLER 2019 F3—DHETt, BFIAE
H AT ) EE RS T . BRE, b
FEUE AT R JIREEIMOR, 55 8 P X
 [RAT R IR I S 2.2

2021 7R, AEEFO I
47333 {470, HEHK 31.80%. HY, 4
SO F T SRR 2020 £E—F KRG K
31.90%, H93d[E L FT; 46.66 N EH 4> M. A
2021 4F 3 AR, 2EEFIZIT A SR
(FEF) 34.50 Jifeon, RitRIEIGK 12.05%,
A EERI BT 7.20 ANE . BRk
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2020 LK, FBL Ik LEAE E R &5
PrEEEM G FKRE, FEM S %
PO AR R, RIATIL R R IZ BB E,
X R AT MV Ui R SR AN B SRR R A T A
. KEERE, EENEGFEIED
B, AGWEKB N TR, @#30LAE
N RE SR ERB AT AT R 1RSI, AT
A A BN T, B AR RIS B K
WS, HEAPAREE K B, BEE, &
GOWAT AR Ay s, AT R B NEE .

3. BIAAATAT L
ML ERAT B AR R, B R AR

REWBE—BMAL. 2021 F, FEERELF
BATRRGEW S, B ARAT 3 = UL R FE I G
H5Z 55 M= R 7 & Al B A B R S R &R
SENR), DY AR S R TR B AR T 7 1 T
BIRE . WNHEFEitkE, 2 EMERRET
P77 U A B o LR AR R R, T
BATEEBORL S, Kb st B, ot
PR A PR T, R AR
AT A LTI ) 3 o A0 St 2 /IR s M 25 453k
iRl FEIREgE TR B2 2021 4
AR, FRE R ARAT 7= B 288.59 Fif4 TG,
B ARG 8.58%; it AN 264.75 Jifl
JG, B EERMEK 8.26%.

A2 WALRATE B M S HIE

m H | g 018 5

BErEEA (e 196.78 209.96 239.49 265.79 288.59
FfRE L) 182.06 193.49 220.05 244.54 264.75
ARG LT 1.71 2.03 2.41 2.70 2.85
NREERE (%) 1.74 1.83 1.86 1.84 1.73
REBHEE (%) 181.42 186.31 186.08 184.47 196.91
WEE (%) 2.10 2.18 2.20 2.10 2.08
RN CfeI6) 1.75 1.83 1.99 1.94 2.18
B RNE A (%) 0.92 0.90 0.87 0.77 0.79
BAFIEE (%) 12.56 11.73 10.96 9.48 9.64
LR (%) 70.55 74.34 75.40 76.81 79.69
ENTELLS] (%) 50.03 55.31 58.46 58.41 60.32
HATEE (%) 13.65 14.20 14.64 14.70 15.13
—RHEERRRE (%) 11.35 11.58 11.95 12.04 12.35
%/'“) THRRAREE 10.75 11.03 10.92 10.72 10.78

BIERR: FERAREEEEELEN S, RETER

www.lhratings.com 10

FAANA Lfg N



BSEGTERNARAE

China Lianhe Credit Rating Co.,Ltd.

) i A VR RARAE

HUVRITERE=RERPHE, RE
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IR, R ARAT A R GE KA i B Sk
HBE RSB IIEK, mRITAR
BEARR UL K ey R0 o b3 B4R R
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S EEER R 0.11 A1 0.26 NE 7 . Ik
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BRI AB AE T P2 0, TR & i R A
S #E 2021 R, BT E G
196.91%, LR BT 12.44 NE S, KA
RN RE 738 0

JEf5 SRR FE = s 115 AR A Br 7t
HREFRERUBRERRE. BEE “Q
P SR TR R NI 58, b AR AT AL B
T I A RS Br 7. 55—, ik
RATH G = AL E T L 45 HE A B
EIP R T, B IR E 5 S m
HE A B e R R S L AT 1 2
EORR 7, B 2 W 20 5 1 3 T8 2% 28 N3 ek
PG A, LA G5 M= A7 M W SR i
%, RIS RE ) AN E E RO H A
[FFE P 1AL, T B0 20 AR AR 58 7= B A 19 5
[FIE, 5195 T 3738 2% B TH IR i AR AT %
oY B R — e R T, R RAT IR BE B
R AR A DL R R

BARAT S TR S R R R & 3
K, ABER S/ NRAT T I TR Bh R
i BTt #Z 2021 45K, RARITIR SN PEA
FARARFFE R UF /K s (BAFE IR el B
KM E B R AR, HEEE 1%
Se ARG A B, A X N AT IR
WA A 3R TR 7 f5 4 M B IO, T I PR
B RS A B At

BARRKFEEHRA, HES PR
TUTE I — AR REST. 2021 FFLLK,
15 DRRE SO R 3 K DL R B8 LS = R R
ARV B 4 o] R ARAE — e R BE oK 7wk
AT R ARMAE; HEFKPIRATIN AN
AR IR, FIR, BN RERAT E T R
JLAT YR B (CBS) #:1E, Xt FIRF-ERAT
K A5 1) 2 T i s M DA R SRR N AT
RAT K LA R E A RKIE TR, Iz
2021 FIRE R G H EZMERIT (D-SIBs) 4 HL
T BN W R s V& Hb 4Bl D-STIBs IR e A #h
FAIE, TARAT AT BE A A5 55 I AR AR A
BEHRT:, KB M R AR IR RAT A
B XG0, R ARAT A 78 R KT B R
HHTRA . A, 2020 4, ESREALHE 2000
12,70 W5 25 Fl T H 5 S REAL AR /R AT R
W, L WUEE I D) RAT — e RRFE g fR T
INRAT BT ARN 7R R 7, (I FRAE SR AR 7
P A, B w4t AR, TER
AAN TR TR R A — R, %
B 3 /N ER AT HOAE XU 1Y) e D AR5
TP A P ARG B K S B I —
EMHEARRRFTR R, MZRTHSEHRE
JR 55 A A 7R TR TE AR AR AE TG — 1
AN WIS

BEESRRI FRITALELE, #HIR
T ERERB. 2021 FELSk, WEETTH
G 2 WBUR SRS B/ g, 28
PR DL R, FERT R LR AT BB 45 il
W55 Gribr=mhs . whorRatEfis . AFNA
R RRAS 5y 55 J7 T g AT FUTE AR ) s [RIB
INRGHERAT ML (6 #EAL 5 7 5

bEE R EAE T s TR fa e e, A
TR BT, HAT R PR RS
#, HEWE. BUFBRICRET, ml4RITAR
KA TS BEAR MR IE K AW T8, RS H &K
PR ZZRERE D5 45 TR, BRABHEIA
M ERATAT ML B A R e B AR
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4. RIRZFWIA

BATRFFRRE, MBEHRTH
&, AoE kS K RRHET RIFEINRIR
%.

R4 R B R PF A 2 K g 4 it
AR, 2019—2021 4, AERTH B sk
J&, X AR EE 20 A 17012.65 147G
17716.70 /2. 7GH1 19917.0 1275, ] Hetik,
B B B K 7.8%. 4.0%F1 8.6%, ZUFR
R K. el E, 2021 4F, RRESTZE
=PSB INE I K 4.8%; 55k sEEl
HIMER A 8.2%; 55 = b SEIL G I 1S K
9.0% . = W 7k 45 ¥ B 2019 K
3.6:30.8:65.6 %}y 2021 £E (1] 2.9:30.7:66.4

2019—2021 4F, RS ] e U e 4 Bt 1)
FI4243 138K 10.0%. 9.9%7F1 10.0%, [ & %
PRI AR . EESDE, AR T AR
LIS ANE R T, 2019—2021 4E 435
N 4.3%. 4.2%F12.2%. 20214, Jiti LKA
BV AR B R S AR TP {H 2305.6 127G
53 JR s LAY 30146.1 J5F 2k, 3R LA
6565.1 /375K, bi)=EiR T3 21.8%.

2021 4 Jy b OF R R BR B AE A K
10.4%. SIS fh b B 5 40 4685.8 ¢ 7T, K
48%, HFEEaES 3846.6 /47T, K
2.8%.

MRAE BB 7 I BORAT B 0L, 2019 —
2021 4F, FCHSTIIABCSE SR g 0, 43 ) 5%
R LTSRN 1482.96 127G 1520.4 14
TG 1697.9 147C, 435514 7.9%. 2.5%7F1
11.7%. 2019—2021 4, A1 HAEBUCN 7
il 7 — M A LR B E D 73.55%
74.35%F1 74.97%. [FIHI, BCERTH AT — A
LTSS 3 5)A 2006.95 1476 2158.0 147¢
A 2237.6 1270, WMEE%Z (—mERAN/
— R IHE S H*100%) 43518 73.90%. 70.45%
H175.88%.

2019—2021 4, JCER T 4 T U P2 4
W PRFFIE K, 40 58 i 1548.11 14 7T

1891.4 {270 2183.4 1276, FERHEA -
A A LEUON . B i aR S Sl
FI T Bl v i C 2 PR NS, R R T
BN EERIE . —

R (2022 4F 3 A il giit k), 2022
13 H, HERTESEHLHLIX A 77 B E 4894.99
1276, FEHIGK 5.0%. [EH, BT 4 mse
B — A LTI 469.412.5C, 19K 9.2%.
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A 2022 F 3 AR, ArEMEARN
55.25 12.7t, SRWLBE AT 240.00 1270, ST
] % 22 0y s ) ME— I 2R FT S g i N

2. AR AE SR

28] RAL A RART IR T 4o KR SriE
TR, LEEERHY K, sTRAT LT
REBIFBPNERKET E2HA.

On T ST R DX S e T S i 5 e

Bt E S AR, RIEA DB T AR AT

i PR X D 2 AR 3 T T R i At A s b
TFRERRE. M@ L. et a0
WA AR T RAT A LA G, AFDLSH
JEREFE T MG, AR
PRATSEAE, 22D N AR T T 4R
R S5IE LAk

B 2wl LAAL,  RCAR T T i 2 Al
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b 55 457 T A BN I Rl 7

A3 RAH L2 EEA ERASLFL (F45: 27T)

AT B . B

B I R 3996.97

ME— St 1A

1297.78 67.53 67.22 13.33

AL RATT AR I s
X AEMERTE R

B FHIRR. ERER
PEESEEEYRE

»>
&

9419.91

1249.55 86.73 1970.74 79.53

AT ORESE. mES

A B WLIZ S M AUk ) 1621.57

KW H 2

570.70 64.81 129.79 10.65

BRI T S A AT R

b gt il BEps . i HE R 1576.39

IR BRI AE L 55

432.76 72.55 209.32 13.05

PR AR T A5 B 3 A 1367.99

562.13 58.91 102.96 16.94

BRI K R85 45 5 B IR TR

AR S

669.96

203.41 69.64 96.69 15.66

BT SR BRI Rde e
SRR Sk

285.17

102.47 64.07 11.42 0.37

iE: AP HAE A 2021 R IRAE
FAHRIR: BARATARIE AT Hobh o2
3. ARER
NEBREBARFELBREE, RL
KA FF BRI FREMEHE,
AFEEREEANR 9N, OfEEH
KR Pid 1 AN, BEEFHFRE I 1A
TeFEMLIAN BIESAHES AN B2l A
{EERESEE, 1964 fFA, WA,
RRATIN; GARTEE X . HE X G )
b TR, CER T T AR R TR %%
bosibiiy mlALK, NG ERIERS
A ZERIM S5, BlbK. k. 75

NER TR AR, RHE T T i
ERRIRER. AR, TRERRIESA

H., EH, 2011 FAEAA R TIL. HHE.
BZH; [ 2013 4 5 HREAFREFRHK. %
ZPhid.
PRI, 1971 44, K2, T
g, TR TP IA LR % S
BHTEEHBRK. KB, 8lRK,
VU 1148 SRV B 2 MR e v R Rl R K
JAK, TNEEILEMR R #3RR
K, VIR LEREK, TSN
Wk, MREE. TBUFEARHIL, A
BIEEH KIS, H 2020 4F 12 FiAEA 5%

ZEIPiId. EF. L&,

BE 2022 9 3 AR, ARAHMAERR LT
3L 124 N, HrbEmgiRRR A T 28 N H R
FRIAT 29 N\ HIRIRFR A T 19 Ao MSCHLE
kA, WHFAERU TR T 43 N AR
AT 76 Av KRERLUFEHRT 5 A
MAFESRE, 30 L LA T 15 A, 30~50 %
T 91 N, 50 %A FiiT 18 Ao

4, HRAZAIREK

AT RN A EHRE (AEE
o, & o— o 5 H AR
915101006863154368), #i% 2022 4 4 H 29
H, A A TG A S 1E A O 45 B 0 8
RAEWIR, SRS EAHERLT.

BE 20295 H 25 H, BERGEARRI
O E A FBE AN A B RAS AT N H.

5. EXEMR

28] LRI RARR G RAT 35 LR
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www.lhratings.com

13

4 722\

I/



BEEETGRHARAE

China Lianhe Credit Rating Co.,Ltd.

NS A R R

2020 4F 7 H 13 H, AalkAn (%
Pt S A R 2 =) 3K B 7 5 4 58 B A )
FI BB I 4% 58 4 A1 PR W) 06 T LR AR
FERAT 35%BZiLIE AR ) (LU &
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2020 4 12 7 31 H, AR RHAAR AT
NG HTEH
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i AAS NI sk Aok, BRI 4 A ig A
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2 FRAR S 4R ] ) B AR 7o AT H B R R
TR R 5 ) R 110 ST i 2 S DR 42 (4]
SE B i) N R 5 A 4 80 5 ¥ 5t A W BT e 5 1)
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2020 4 12 H, 2 FRORIG AR [0 H i S prass )
NAH K B A IR 2 23 S5 1 B S R 1 — o BE 4
Fr—wAlve, HoAz. HZE 2021 K, &
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5] W B AR 5% B R, HE e 8 M & 1) x40
N 74.63 1. 7C..

7~ BRSO

OB EAEBREMEWAA, NIRRT
2T A W,

1. RAIEIRLEM

ANFEURYE CATNEY KA RER. M
MFE, HE T (ARER), @3 7TEAT
HEHRE NI AR

AR RERS, HHFESH 9 NHK, &

EHEK 1A, mHBEANERS R A TEE;

FRTHEFETAN, PLHEFIA. EEIRA
PR AR HR T 3 Y B N RIRANEE e, e
MTEFPTESPTARKS, RIS
o H A R EIEH . AR EFERM
HARGREMAGEL 3 F, TU#EE. H
A, AR EFRALIREINL 6 Ao

N E s, WSl S Nk, Hrp
BEHESTH LA RRTARESR 2 AL ]
TAREEF 2N, BHRSTEMEFE SRR
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HE AR 34, AR IEFH A SERRB L
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NEBEAE 1N, HEHRKRA, &
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2. FHKF
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PR BRI, X AR KT ARG E
TS EMEH, e ReMHNE, 4
PR e S, REARSE MG

BT E T, AT%ET<&%%@
INEY, ERT AR RTFARMBRTAT N &
A TR AR I E O BT, K

TIRTR BN TP BN HAFH &
ANFE TS BRI R IAFERER, X
B H s T S A, T

S8 RS BT T 0 45 W

AL EHITH, AFHET (%4
AEFETEHIEY, EHTAFASE T AR &
Al TR EERKISTT, @jﬁéiﬁ
Ziex. MHRIRBEERI]. TR g8
AN FAR SIS %mW%,Wm“Am
IR MBI M AR PR TN 4,
PR F) (18 T2 A TAEVE 3524t .

€. KE5h

1. I
2019-2021 5F, LERAAL. G4k
£ Fo AW Ak SN K A BT 3 4 AT I 5

WNGZAET T, N8 BLERAFERREK,
oA %*'Jg‘ﬁﬁi’g‘ﬁg
bE & & IR TR, AR SRS

Z bk E. 2019—2021 4, AFENEIR
ARBEPE K, FHEEGHEK 76.48%.
2021 4, A FEE S RN EE K
169.97%, FEZRBHUM T J5Hh =84 & F
A A0 Ml 55 W N 338 K 0 i 184 R AT oL 25 WSO e
;. 2019—2021 4, SZEFUNE Tk 5By
KECM, 2N TS Tl S5 N FR e K,
2021 4F, #HE Tk &N B L E K
53.10%. 2019 4, ARPHLHZIHINE FH
O, TG S 2 ) i R B RN R B
BB, XA FE IR TE A 25 4 78
2020 4, ] R 2] A e N AR
K 63.91%, FEZR 2019 E AT ARKLH
BFWANPNEIEFTEL 2021 Fizll S RN
FobHaK . 2021 4F, AFAFEETFE I
SEERIONIE N, B LR R R B IRNER -
SEHEK 366.26%. A F] HARWALEE M H
i N

F WS SN W EXIEX D)

oS 518.98 82.01 5.99 565.74 77.50 6.26 866.15 43.95 7.68

M 35.54 5.62 41.73 47.70 6.53 55.63 222.40 11.29 15.77
BB 5.14 0.81 77.83 - -

T R 1.76 0.28 86.69 1.94 0.27 83.32 2.64 0.13 61.37

IR 2247 3.55 7.81 38.60 5.29 425 539.15 27.36 0.86

B 24l i R 4 39.43 6.23 61.24 64.63 8.85 56.60 76.56 3.88 57.50

AL BT S 2.29 0.36 38.08 2.16 0.30 30.05 1.04 0.05 16.85

HRAT AL 55 250.27 12.70 47.28

HoAtlk 55 7.18 1.14 4351 9.21 1.26 74.38 12.52 0.64 71.14

it 632.79 100.00 12.86 729.99 100.00 14.97 1970.74 100.00 14.17

E 1L FAaitsE S AR e E B LR E R, AWAAAGER; 2. 20204548, BT IR R AR BN A B T ALK

N

T RIR: A8 Fesk
EFZ M, 2019—2021 4F, AFELGEE

BRI R, 2021 45, AR EHFEITR
B L5 AR AL EAE TR 39.86 N 70 A

B S e N ON:IE 3 N /N BT
RN BRI FH, AR
MYITAL S BRI R EE TR 3.39 ANE 2 A,
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FE R A A AT RPN BE SRS B 55
AT AR R T

2. WE%ZEHnH
(1) FERE %
o8 h REGER B fe R IR KALA B I F

AEKX, BRAHK, XA FTEHARER.

DB ERTHREADEARLTFEZIRE,
#H BT AR

A XBUERIE

N X BOE RIS R BN £ 7 &
IR, I BUR AT E 5 A &
LA HE R e MO L 5 e, R8I RRE
Sz 75 B I B A ) [XCRE B R A IR 3 A
I B 28 R AT P . A R T RS T AR
P83 DX T 8 DX 2 (X458 Ky X e i
HEBR T JIHERNEEENFTLE
TR Al — 0T R TN i e it 2 4
Mg AL B . thoh, AFBCEER
T IR L A R S B U, JF
L B A R ML AL XS A AL SR AT BN R E 1Y
MG

NEVR R KO RSA TN “AERE TR,
BUR Bt iR ie th N L INAT . RS
UiH S B REGE CAEE TR 5 LU

AR G BPURIFE AT A TUZAH . A

Fr X ESE R IH 2 v R AN E YN

B 2021 R, An “FERETRE” R
X Fr X A el v it 150 H K TAME. 100.53 12
I CRBEFER R ), BHH X A X IR
bt 00 H WK AN 35.72 4476, Bk
it Be it T H K T4 {E 145.46 147T

HE 2021 K, AFREH XA XIFR

Wi H E % 481.50 1276, CLIRIEK 207.41 1273,

Tt H S By T 1A) e H I OH PR EK, [al
FOUEBAL, A 2021 K, AF/FEESHIX
FIX I RIUH A ¥ 5 21176 1476, CHIEK
202.07 1270, ‘HhiRITHEEIE ., FRmH R i
AT, (NERIBIMEA R (A
TR R, BTEHE D .
FMVECETT I, A FERFHIX B EF
LB AR E Yy (WTHLBT AR 26.48 T
TR Mgkl Crr AL BT AR 5.70 75
SR, FERGHHT X B R A B B A

Bt Mk lk. CRIALBT AR 28.80 75177 KD
RALRARTED ™™ CRAR 41.74 737 J7K),

BIMSEIAE W 40 1470, M4, AFDE
TN J B 2 R A 2R I DR R T IX T
Kb REEGEIE 20 4>, HATHR
TiH C S

A5 BRE 2021 FRNE EZZARFLARBERA ($45: FFHFK. 1LT)

REHIX 31.80 485.00 481.50 207.41 2003 —20254F 2003 —20304F
AR 16.30 135.00 211.76 202.07 2003 —20184F 2004—20254F
&t 48.10 620.00 693.26 409.48

FA IR 8 R

ERWHBUVE B

On F) ELOR T B0 H 3 R AR,
I Y BT < Al b A T U H BT . AR
BAT AR W, BT 1 IR H Bk 22 H
R (AMESD, AFMNATTER,
FFUSCHR — € L AR T H A B B, AR )
AFAT G SRR L, A RFER T E 2

WHEESCHIN “ERTRE” , BN BUF
WUH 83 M B AN N “ BTN AR
TARSE Ta AT, AR XT “fEgt
TAR” F CRIBATER” #AT R, FERAR
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A A AR E BRI AR 1 128, 1E
FoAtIE S N AR B o
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NS A R R

A 2021 R, AFELAALELNEE
RITBUCE T H -

JRIR IR H

J AR DA AR 2 4 BUR MR I A Ak
PRI H b 2 45 5% s B S SRR A
S ECAUL A ) AR 2 T R T A B A,
BB WBCER. R, BiE. WTEEE
JBR AL ASIERE B A IS AT .
SCF AL i Ml 438 B8 3k T 22 i Bt T T >R

2017 4F 8 H, BUMEHMFIRECHA, &
I BUR 43 4 FE AN T BUTR S 5 AR AT B 4o
O A B CSORASE R A A A T o PR O
TH, @A “fEg TR B HIRE
MRS, IS BURF R AT I T 5S4 8RBT 7= A
M “LIUNATE”, FrOiH % TRE S, %R
R LR 6 AR TR A« L TN AT
A HATIZE

BE 2021 AR, A" = JFEHR SO

Y WK —MA - MRSt H& RS ER0N 93.07 1478, B85t 74.65 14

JCo

A6 N ZF (BRE2021FK) REBARAEAL ($42: FL)

H H Kl eos TR 2016 4£ 12 A 356999.74 356999.74 190687.00 g5t
B EE AR B SOE T AR 2016 4F 10 H 339617.65 233782.21 101152.00 SN
JCHEERAALA T A5 H 2016 43 H 234057.55 155679.42 38020.00 oL

&it 930674.94 746461.37 329859.00

E: ERAFRB ORI, FARETIRS RAEEN
TR 8] Rk

Forb s g it TSN A s i Tk S5 RN 3
BRYE . TR HE BRI, W E N E—
W4 $RRT AT 5.00%~10.00% ) FifT TFEEK,

TREEE S G 3] 95.00%~98.000% i) T FE 5K o

R G T 3% 3G A R 56 1 E 2 EEIR i AU
2021 4, pAPEE TaE U TN E BRI
57.28%, T F P kit TR T U A RN 38
K PT 8. A L 3 Tl 55 BRI A
6.52%, SRR 0.35 NE TR

(2) B3 T

G B AR

BRAMEIFELRBREANE K, EF4
FIHMBRK, REMEAL, LFLAF
Y RA.

O\ T B AR B 32 B T W AR
TA ST, U Tk 55 DL TR SR s =k
F, B HEBEREE R SRR AR
AL, TR, et iR,

FT RAEE 6T W EMAFE A R

it L 394.81 77.40 5.16 432.56 77.19 5.93 649.13 73.65 6.36
AR 95.70 18.76 5.34 113.48 20.25 6.95 203.58 23.10 6.91
e e 521 1.02 6.23 2.39 0.43 6.03 496 0.56 6.09
SR 1437 2.82 6.60 11.96 2.13 7.35 23.69 2.69 7.59
it 510.10 100.00 5.25 560.39 100.00 6.17 881.36 100.00 6.52

Er ORAGE THFE TP LS £ HAE TS R 5 HE TN T —E R AN Bt 0 2 £ R 5 R B ATEC
Fort kR 3] Rk
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NS A R R

2019—2021 4, b TH %A FEE
R, MBS FSIEIEK, ©1E
) & AR R AE T K 58 1A [F) & A0 35 4 4
Ko BAE 2021 K, WHETATFRTLE
[ 4401 2056.65 1470, HiH &AL, 2019—
2021 4F, 5 B2 G IRl 40 o b4y il o
68.55%+ 72.30%AH1 71.93%.

K8 AR LHEFHA T L 5EF ST

(#42: A L)

AR 881 928 1065
WA & 1056.06 1004.08 1121.05
AR SR RE R 533.71 600.17 1116.51
22&&%2&;—&%@ 1648.20 2052.11 2056.65

FAR IR A8 R

A9 HHAELENFERFELRH L

5 R it T 68.55% 72.30% 71.93%
TBUS 27.75% 23.36% 12.17%

pPa-Sre s 0.91% 0.84% 2.33%
Relfidkfe 2.15% 1.71% 2.32%
HoAth 0.64% 1.79% 11.25%
&it 100.00% 100.00% 100.00%

FATRIR: N8 Rpk

BT Al PPP =,

brft gk w4, R T2
T4 BT A PPP I H , #i% 2021 4F
K, BT WUHBIRFEEGREETA 3.30 1470, ik
WETHISHETHRKEEERERS S
PPP T H, W¥r/E SBUNTT & %ML H A
A, R T EEAA SO e T, W
H A a7 5t 00 H 58 A G sk O ) 5 I H %4
IRRTE . AR 2021 K, WA AT &R
HE oI H /A=) PPP Wi H & H4&#iait
74.01 1275, RiF O TR 34.68 147T,
R 2RI 31.67 147G,

10 A ZE 2021 FARAE L TR O4ITPPP AR RA HN (#B45: 4. f24)

ZEMRE C—H=RmT | L .
TE % R e K R R IX B i %} LE@E(’%F # 3+7 15.00 4.98 6.00 4.96 4.40 TEEE
Bt H kel
g 1}% {éz)ﬁﬂﬂik:é s Wﬂgﬁﬂgjgﬂ 2410 560 | 1556 045 477 | 445 | ®T
SAuBiF % = R 433010
45 JE ZS oz T
gﬁ;%;ﬂ‘ff%; 5';;‘;(@ FEBAEZME | 3+10 1200 |  56.00 0.30 7.63 756 | fiz
L0 5 B P R o
wIH
#27 T L — PP H @ggigﬁfiﬁ 2+10 239 | 200 0.60 0.72 042 | e
N
AN, - P T
" gg;gp‘;‘mﬁg*@%m Y s EscmEig | 348 6.87 | 2000 0.30 e
g ii% %ﬁfﬁﬂgﬁggﬁ Eﬁiéggﬁ 3+10 1220 | 4800 0.50 6.41 571 | ik
gg ;i E%I;%%%ﬁ'z VU144 ST 2+10 718 | 9000 2.15 354 276 | ez
o ;ﬁga CHEART = ﬁ%ﬁ;ﬁﬁgﬁ%% 2413 837 | 450 050 644 | 585 | feik
ﬁégﬁfgﬁ*ﬁﬂ HE TR B BIB S 2+10 4.40 51.00 0.88 0.22 0.50 piscs
& - 74.01 - - 3468 | 3167

E: RYResH VAT,
FA R IR A8 AR

A2 AR K 2 B H T4 R A d R AR B 3] 49 PPP IR H
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NS A R R

ks LS TS

T LB RRNK SR, AREL
EhF RIS E, 2021 FELF) KL E
FTHAR.

ks oA TR 2 R 255 iR
YAt , A MR TR L AR S R
TAEREE LR CELETR) P, BT
e CEfthan) TR BATER . Higs
BIREEWAGTH. BN LEREL:

A 11 2019 - 2021 4 F 4428 £ 78 Ak A AR BB A B S

AT AT R s L TR S
RNEN, NSRBI IR A Mg T2
MTTE TR, 8 A TR 7 2R B
%o 20214, PibE ESeBlENVIRN 51,7412
TG, BT RES.63%, TEAWE TR
TREATE. 525 AT BUR T R R B R
i, FTHBRRAE R, fibs L%
FIREE LA TE 8.40 NEH 7 5o

b b 2 2252 54.93 21.92 23.52 41.54 17.63 26.72 51.63 9.84
BT AR 12.98 31.67 17.61 28.44 50.22 18.11 16.44 31.78 8.28
Blam L 1.66 4.05 14.07 1.23 2.18 11.00 4.28 8.28 6.76
B FLE KA 2.51 6.11 35.46 2.16 3.82 30.05 1.11 2.14 21.71
HoAth 133 3.24 14.23 1.27 224 14.81 3.19 6.17 9.43
it 41.00 100.00 20.81 56.63 100.00 18.14 51.74 100.00 9.74

Fo AR B RIS ARIB AT AR

BE 2021 K, A LAEFAER 511
A, GREEN 112.40 1270 CRE L
fr 41.28 1270, BEEREK 11.78%), Rit
AN 65.821270. 2021 4, Fikiat5e T
IR H 224 4>, TiH S 4EH0 75.10 1278,
Iy B R BE 13.18%A1 1 K 328.65%.
2021 458 TEe et H #f AN 66.11 1276, [AI
K 51.70 1275, [EIEKEEH] 78.20%.

A ORI B AR R A SR MR
KIFIRSS SR . 2021 4E, HibhE LRk
BEN T RIN &R EA 22.48%, RIWEH
— M. HAE LT ORE P A S
52.94%, HEETERE.

(3) @M

28] R PRARSE A B4R AR B IR A TR
28] (VAT RAR “Seamptpeena)”) £
REAZIBREETHUTRMEHE,
202155 A B B KR K,

O ) A A B M 55 2 E I BB A
Al REE TR A IRTHUEA R AR T
FRRE T HRAR . R#EE TSR BHA

FRAE S R T @M A R 5T A 7 55
28 . 2020 HFR, AL IRAL N E A
Al, LIRS TARE B R R
L, 2021 4, AREMEE SN
WK . A FEM R G R 3 EON RSN
= ans Dl OB . 2w Af AR AT 7K
DI N5 N4 QTN =173/ L Bl b s A i
TS5, R B EH B & R 4 i SO R Ui
BB, BARKZ NBRATEK . A X
IR T e IR A 1A R R M s A X T

Hh

v

A2 8 EAMAER e (45 1)

Wt 5.28 21.14 221.48
BF “EL — 8.62 9.66 196.74
B - - 6.17

W A - - 0.09

1Y/ - - 6.86
ﬁﬁ;&ﬁﬁﬁim 8.57 7.40 37.95
it 22.47 38.20 524.84

E R PR BN T 5] AT 1 R A O
Tk kR 8 74k
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NS A R R

(4) Frir=FF A

NE] B ERE A LR ELHE
BRHFEHK, E2EFREFAEHTERL
AUARE K.

O ) o MR T RO 55 ) T B E A
T RSN I b 4% BT AR R A R
AT BRI “ ANEH=7), NEhr= R
AEE R EHF IR TR 2 =R

oy v o s FAR B AR S I H , OREEPEAE
FIH 5 A K.

WH R 71, 2019—2021 4, A I
HE W AR, HiFF LA TS
Frefig k. A 2021 EAK, A FER AN
F| 529.83 Ji-FUiK, fEEMBIEK. 2019—
2021 F, ARZAHENREFSIEK, £
2 AHEK 85.33%.

K13 4NE) G R R AARE L (i R H K. L)

B LA 165.64 219.93 255.93
TEZETHIAR 436.55 579.97 529.83
R TR 29.37 76.51 306.07
LV TR 26.84 77.82 92.19
EoTALcR ] 61.26 100.37 137.68
TR AR A3 Rk
B 2021 4K, ARITEEER M EIHE 32 sl | 21506225 | 33.15 | 155580.02 | 2028
AN, BRI EME 618.70 1476, MFEKH Hopt 5702.89 0.88 | 10945.75 1.43
286.35 1270, TAEBMMEETH, A6 ER &it 64881159 | 100.00 | 767052.50 | 100.00

P o 5 T H 1 AR PO R A R . i A T
T, #E 2021 9K, AW S T 17
o, HHHR Y 1289.00 B, EENEL A
A, AF LSBT .

(5) B2 S

4B BT R 8 B ARk £ A R KF
%, o) FlERABE BRI AN,

2019 4F, ARG H 2 HHNE I
T, B R 2 iE A LSS . A H A
5 T E 5 R 2B T BORL . R 2. R
FJERZ . BT ol 5. 2021 4, 4 HZ
WENVIAN R 76714078, B BRI 18.22%,
42 B R BT ORI NI K TR, 2021 4E,
N ) R 25 s S B BRI 57.92%,
FEHHAK o

& 14 228 2 WP AH R AL

2 84217.92 12.98 | 115156.56 15.01
q%f;ﬁ%ﬁ 299067.17 | 46.09 | 423478.13 5521
ﬁﬂéﬁﬂ 44761.37 6.90 | 61892.04 8.07

E: 4B NS RS B 2B BAN BN £ £ ARk
WAL REFFH

MEHFESRE, 2021 4E, 40 H 25\ AT
R SEA LR B R S8 6 1 2.89 14T,
AR R IR 12.76%. 21 H 25V 51 K4
EEPEESEETN 9.58 146, HEER
B E AN 12.49%. 20H 25 RS
FE B -

(6) mLERT

BARABIAELRESHZ; HE&
bR R IR R RIER TR E KRG, R
TERERREST, RERERPREEL
EHRFER;, REAR; BE20215FK,
AR B BAT AR T = R H AR AAEER
X, 2BAEHREA A, 158 e gRT
.

2020 & 7 H, Aw# A ison s A
LIRS 2Lk BT AR P ARAT 35.00 12 A%
fy, FET 2020 4F 12 H 31 HR AR AT
NG IR

HE 2021 K, HASAKRFERITEE XK
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) i A VR RARAE

FEEPERIAM, FEEM, Fr, &
PHEE 8 MNHLRTTRENL T 4r LM, fE4E%
ANE MBS T Heat 39 FAERAT. #E 2021
R, AR EEITIEE S EEIM 652 K,
HApEATEW 1K, 78K, AT 195X
(—]AT 2T F ZHAT 168 ), Jr#iid
448 Ko R AR PR ERAT M 25 VO LR 58 A R ARAT
W5 FEEHRATI SRS .

MBEFARLR T R E,  HAR i AR AT 1F
FUARIUE SRR A HL BT oy £, 3 TR
HECE N Hodr, AR DR O A xS R
JRBAF Al R, ARAE N BAEE = 7 il
F5 AR SEEGH Y LS . L E B
Fo BE 2021 FR, BEKRFERITRIELTR
RN 44.49%, FRBAPLER G N 37.20%,
EAZBTHE N 18.31%, B KRR 1 A1
TRAUESEOE K & b5 XS B 3 — e 2 B A
Mo MBEERIRGIEORE, 2019—2021 4K,
FRABAR B ARAT PRk IR R (PR PR HE % 4
A BT 3R A% #1%100.00%) 7 N 3.24%.
3.39%F1 3.90%, th&EHERE (BRI AfEE
& R B B 53K R B1%100.00%) 4> 5 N
184.42%. 189.37%H1 235.97%, Bk Ik % %
IR 278 S R R AT, TR&A T RAEK
s

A 2021 K, BB ERAT 57 B
N 6181.71 4070, MR &N 495.5414 78, A
RIEHCEN 1.65%. A 2021 K, BRERK
P ERAT GO W B2 7= R E TSR DB v 4 &
N 131.76 425G, Hr90.00 {2 ciEid £ )2 R
TR o 2 45 N S5 2 SR 4 [ s B okl A
N SEfR Ak, BARESHIEAE, Bk
TEOLE L E R IR

3. RRASE

BE & AR T “ R AR ZRHE R N Y
B, o F R AR SRR T T O R ST
W KT BOR H RS, IR
M EREIT R E M5

I\ W54

1. W5

AF] 2019 FMEHRE L BTN %
Bt CRepRE @& 40O #ib, 2020—2021 44
Wt G R # AR IR S5 BT CRERR I @
Gk i, A AR R R A .
AHR A3 (1) 2020 £E 0 45504 4 2021 4 1A
TR

HHEREITHE, 2019 4, AR AU
F 3 KT A, @ AWK ik
HEMAOHZGWPNEG IR, 75 1 KN
PR, 2020 4, AFGICERY 4 X
TR AT, B O O K AR R AR AT
NG IHTERE, HA 3 X NHEEH k. 2021
B, ARGIHEERNY 2 KoRTFAAE, ¥
. A 2021 ER, ARG
T /T AL 20 . kst 4 H
2V IR R AR T ARAT AN B R, A
TF 48 B0 AT Bt P AR B KR

2021 4F 1 H 1 Hig, ArleiBeERAE
Ak, PAT T Al T B Er IO HE TR
FR TN AR ST R R A,

2. BERE

LA EY KA, A8 T FAER
‘IR, 202055 RARKEEATE, &
REEMEAEERTN, ABITELEEAHE.
PRARR B BAT AR T T = KA BALAAEER
K. 28 HKEFZRAMAER K, BN
BE, 2 FTEHBR—EEA. a8 %K
KEREHT.

2019—2021 4FKR, SZ&HHMEEY K,
A B RBREE K, FHEAEK
109.99%. # % 2021 4K, AFHIFE7 L
B AR 20.66%. 2020 4EAK, HEBATE
WATEIFE, ARG RES, R
A BT, BE 2021 K, AFE”
SRR R E
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F 15 a8 KT E2M AR

itk 235.04 11.00 635.18 8.14 701.53 7.45
Prih Bt 222.70 2.86 271.31 2.88
LG MR e 429.23 5.50 418.12 4.44
IVELTISN 228.60 10.70 208.47 2.67 232.98 2.47
Foh RIGR 85.07 3.98 107.17 137 73.11 0.78
SENIRAE R B 139.14 1.78 148.79 1.58
1715 682.07 31.93 476.98 6.11 609.98 6.48
&g 361.14 4.63 534.87 5.68
WBIH = 1270.56 59.48 2655.96 34.02 3135.89 33.29
AT 1322.44 16.94 1844.16 19.58
RITGER KR 2556.34 32.74 2924.29 31.04
R it 187.51 8.78 206.87 2.65 242.96 2.58
TR 408.88 19.14 560.46 7.18 728.65 7.74

E %) 95 865.60 40.52 5151.20 65.98 6284.03 66.71
et 2136.16 100.00 7807.15 100.00 9419.91 100.00

FHP R RO TATARIE A 8] W 545 228

(1) Fsh#r

2019—2021 FAR, A EGLBNTE =R
K, EWEAEMK 57.10%. #% 2021 4£K,
A FRBN B PP EAFEAIE K 18.07%.

2019—2021 R, A#| Mo ERFLLY
K, FHESWK 72.76%. #ZE 2021 FFK,
AT IR EREVIEK 10.45%, FEHH
TR (d 51.17%) ik ffadEs4 Of
41.28%). AFIZMRIE M B4 302.251478, F
FUONWEF MR S ARIE S 2R, 2R
1 43.08%.

2019—2021 A, 2w SR SR Bl 1
K, EHEAHEK 0.95%. &% 2021 FFK,
AT ORI ENIIE K 11.76%, F B RN
W H TRERI T e . MIKESSkRE, #HE
2021 FAK, A KK E 7> BTk Pe SR K vk
FRI NSO, IREEY TAERLN (G 14F)
B 65.44%. 1~24E (% 24E) M h 14.04%.
2~34F (B 34 1 7.57%. 3 FLL B
12.95%, MKESEFT 3 FEUN. MEFER

3 =0 R AR TF AR (2019 4 5 A A 4MELD,
ERGFKITE R R 7 23 5] 5 A Ak S AR A I, BT
BB R T MR E R R A M= A, S 2

&, Aaai HARBOKRET A 13.23%, %
AR, A F RO R R UE SR IR I v A
42144275, RIKELHBIA 15.32%, FENXTRL
=N poA Y BUTES E GE BN S 4 QUGS
(30 2 TR R .

2019—2021 AR, 2w oAl M YGKES)
TP, FEHEGTE 7.29%. #HE 2021 4K,
O FA WG ) R 31.78%, FE R
AL I S5 KT 7 A S TR 7 I R A PR 5T
A3 CLL R AR “Hbp= A E D) 9% B R I
(43.70 270> Figh. MWEHEERE, AHH]
T HAR G AT N 22.40%, SRR
FEA.

2019—2021 K, AFEAFLRWEBN NI,
EXIE A TR 5.43%. #E 2021 K, A
BRI K 27.88%, FEH A~ H
A (5 87.93%) Hf. 2w RBiiHRAE LR
PANUHERS 2.7912.7C

(2) BT

2019—2021 FAR, - wE]HER BT = Phis

F R E R RTR AT B Bt N “ ARG, 2021 4, ZAER
KT [l
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22

&8 724N\

~
-
oy



BEEETGRHARAE

China Lianhe Credit Rating Co.,Ltd.

NS A R R

WK, FHEEHK 169.44%. HE 2021 4F
K, AEHERBN BRI 21.99% .

2019—2021 4K, A a[ BB b5 H = K
SRR, FHEAK 13.83%. #HZE 2021 4
K, WEIBEGE = BAFEIE K 17.44%,
FER A G R B N s, AR
TR R B (5 97.34%) A
THUE AR (H 2.66%) IRk,

2019—2021 FHK, AFTEE TIEFREY
K, FEHE AWK 33.49%, #ZE 2021 4K,
ANFEE TREBEYVIEK 30.01%, FEERKE
Bl Bt g W I H NS, ARITER T
BEENRTAX. M X HESIH .
FRAR T PRI AR 2 X AR B R 454 T H MR
SCAR A TE T S At A e B H PN

BE 2021 R, A w25 A
1005.29 1476, FENTEMEE (H 30.07%)
B (5 37.27%) FIAEHR (& 19.43%)
TR, FEPEZBR LGN 10.67%.

3. WALAH

OB TR AR ARG REEK, VR
ARA LK, FIAERBBREIHE—K,

2019—2021 FAR, A FAH B FrE
PUkE K, FHWRESIEK 36.26%. #ZE 2021
R, ARFTAEBGEEYIEK 12.15%,
FERDHIR ARG K. ARA#H
WS HSE A (5 19.21%) HAlA s T A
(5 9.20%) BEARAR ([ 10.70%) /b4

MEARB G (5 50.25%) Rk, A FFTE #H R
wAEM .

BE 2021 K, AFSEREAR EFER
WK 334.36%, FERTEARANTIE AN
2019—2021 FR, 2R HAR & T2 A
K, #ZE 2021 FRK, A" HAMWNGE TEA
115.00 .76, = E R RAT AT S 1 57 25 Ak
Hifii. 2019—2021 FR, AR GEANES)
NE%, FE¥WEE R 23.75%. #E 2021 FK,
NFERAFIRAFEY) N4 50.16%, TR
WS AR BRitkz Ak, 2021 4E, AT
WA ) S S T D S P SCAF R A I 31.81 44
TCIH BE A 4 F0 KT S = K HE Al & 1 H

15.00 1Z e B — e fit, s AR A,

2019—2021 4FR, AwARSEFNEFFEEK,
FEWEAHK 12.16%. 2019—2021 FK, 2
AR AN SR K, FHEAEK
89.78%. A 2021 K, ~wl/bE AR &
BHEYIK 14.10%, TR TA 5N
Bg & A TR K T

N SRR K, ERGS AR
BE, FEMARBRSTH L.

2019—2021 FAR, A "]l AE Y
K, EHEAHK 136.31%. &% 2021 FK,
AT IFUBIIREYIIEEK 22.07%, EERRK
IR TS 2020 K, RAERAR AT
GHE, KRGS RERN, Fish 6
HHCETE, #BE 2021 K, AR GRS
mah A E.

A 16 2 3) fifi EEM R

R R 101.50 6.94 87.41 1.31 131.42 1.61

If rp JARAT K 94.43 1.41 337.21 4.13

AR ER 402.42 27.50 448 .48 6.70 632.93 7.75

S H [0 < R 7 K 94.49 1.41 15.54 0.19

WS ST AR % YA T - 4038.26 60.34 4662.78 57.07

—EE AR AR ) S 120.74 8.25 203.74 3.04 174.65 2.14

& A S fit - - 139.55 2.09 75.85 0.93

W3 f R 826.74 56.50 5295.78 79.12 6307.42 77.20
www.lhratings.com 23
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KR 310.92 21.25 593.20 8.86 739.11 9.05
IVXhEviez 22217 15.18 147.02 2.20 265.94 3.25
KHARLAT R 65.32 4.46 124.34 1.86 190.75 2.33
oA AR5 1 fit 0.20 0.01 489.05 7.31 618.07 7.56
AeFish Ak 636.42 43.50 1397.17 20.88 1862.94 22.80
il It 1463.16 100.00 6692.96 100.00 8170.36 100.00

E AT RIZAT AR AT A T A+ 2K
FAPRR: BRATATARIE N 8] W 5404 4632

2019—2021 K, A ELE) M6 PR
K, EHEAEHK 176.21%. # % 2021 FK,
A TR AL FEVIEE 19.10%, FE R
HERAT R BT R TR R B [
LG BT E

2019—2021 FA, 2w HIE K 21
K, EHEAMK 13.79%. #&E 2021 F£K,
N A IS IR I K 50.34%, FEHR
RS (7 46.59%) AEH MR (5 49.90%)
P

2019—2021 FA, 2w SAT K SRS
K, FEHEAK 25.41%. &% 2021 FFK,
O AT KRR 41.13%, FERE
St Tl 25 RS K AT 8

2019—2021 &K, A —E N 2IAREE
mah K, FEEEK 2027%.
BE 2021 K, AF—FERNBHAIRIERS) 5
FRECEER] T % 14.28%, FE—4F N B
KHME R i 39.66%) Fl—4E Py £ 111 S A
iz (5 47.55%) H.

A 2021 XK, A6lERAGREY T
F 45.65%, 2L F P TR AR I H KAl
TSI 5 AR T /> B 8. o =) B[R] 47 5 32 2
PR T TR AR LT 2, TS o kR
W B SRR B o

2019—2021 A, 2nEHsh i fRFs:
WK, FHEAEHK 71.09%. #HE 2021 XK,
AFAER B M BURAEYIE K 33.34%, FER
KA RLAT 53 75 A At AR T 30 4 i 3 K
BTk

2019—2021 AR, 2 FKE R PIE Y
K, FEHEAEMK 54.18%. #% 2021 F£K,
A KSR IR AEYIIE K 24.60%. 2 F]K
AR FEEREER (5 42.72%) FE A5
(H39.32%) k.

2019—2021 FR, A a]NAT T3 301
K, EHEAMK 941%. &% 2021 FXK,
N F AR BAEYIIGE K 80.90%, I B R
RAT 7 FTEL

2019—2021 FAK, "I NAT K EE
WK, FEBHEEHK 70.89%. #E 2021 FK,
KIARNAT IR ENIIE K 53.41%, FHRMNAT
Tt H & 053 0 I itk 18 it A 18 TUER K 1 I i
o A BN R A BN
KB %25

2019—2021 AR, o] o5 s
K, FEHEEMEK 49.97%, 56 S
ZEiRE. BE 2021 F£AK, A F LGS
182421 1276, BHEVIK 37.07%, Hrhsal
555 1 38.82%, EUFEWIFER 0.98 N 4 A,
S MUK N E. NS TEIERE,
2019—2021 K, AEE7HARFEEK,
AR 45 VR AR AR B SRR K A 5 45 AR L &
B shiRm. BE 2021 4K, AFE7AAR
AR 5% U AL B SRR K 5 45 B A AL
ELR 55N 86.73% 59.35%A11 47.18%. 435
BAEIRS 1.01 NES AL 4.92 DNEH S
457 NEF R HEETN CHAR S TR
T s B figE, LR feAR i 87.96%.
63.09%F1 52.04%., A FEEAARLT 55 IR E .
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2B A7 VR RARE

B2 NE st (#4145 1)

2000.00 45.00
1800.00 40.00
1600.00 3500
1400.00 N
79.04 4 30.00
1200.00
25.00
1000.00
20.00
800.00
600.00 15.00
400.00 10.00
200.00 5.00
0.00 0.00

20195 F 202087 20218%

GG AR ST m— CHAR S T HATR A 2 RRRSILE (20

FortRR: DA MEIRAE, BRETAZEE

MWAH B BASMIGORE, #E 2021
R, AFET 2022 4E. 2023 AT 2024 43
WA B (RS EREARFEHRAT . RNATE
5> 43518 316.15 1276 291.66 1201 349.75
275, B BIAD AR5 .

4. BF|RE

i8] b FAR Ik % ALK R, TN BE
¥K, FTRENGEH K, A3)XKRBAIED
BIi%.

2019—20214F, ArVEMLEWANEE S
WK 76.48%, R, AREWEAFEES
K 68.10%. 2021 4, AFEWEBRAE -
EIEK 169.97%, 32 RF GRS SONF S5
PR . AU T ML SN S K B
o F, AnlENEAR EEREK 151.03%,
s R =N A ST NS

2019—20214F, /) #) o F R K,
EWEEWK 57.17%. 2021 4, A W6 %
FAEZERMERH (5 24.70%). &% A
(5 49.99%) FA% 2R (5 15.55%) H/%.
2019—20214F, A=) HME 2% 5 )
Eb B> 51 8.51%.  9.03%711 6.75%, #%EH
AACHE, 2w o A HRE ) — K

2019—20214F, 2 w]HE SRR K,
SRR AIEK 122.87%.

B 3 A8 M S AAF KT

100.00
90.00

- 86.73
80.00
70.00 o

60.00 ) 5035
50.00 e v il .
40,00 4610 2261 47.18
30.00
20.00
10.00

0.00

201955 202057 20215 %
KERRS AL (%) e 2 SRS A AL LR (o)

—— TR (%)

FHRIR: AAMERE, Be IR

17 NEA BARAFL (B2 2

ERASTION 632.79 729.98 1970.74
%N 551.44 620.73 1558.23
18] 2 53.87 65.92 133.09
Hor, EEZRH 17.50 22.17 66.53

%5 2 13.89 12.71 20.69

FilE 40 16.01 39.89 79.53
ELRNEZE (%) 11.73 13.49 19.96
REARWEZE (%) 1.79 2.01 2.75
W (%) 1.59 2.82 476

E: 20214, & FAkAlEERE PARZ 648N TS, TEE
& NG ARAT L SN ANE L BN, BAT LR AR ANE
A AR AT K

FTHRIR: RO TATARIE A 3) W 5 4R 5 38

MEBFFERE, 2019—20214E, AwlE
FREZR AU AR 23R4 5 = U R SRR 4
Pt 20214F, ARVEWFNEZR, BB
R BT P B 260 A AR R 6.48 AN 4
B 074 NE D B 193 AN E . ATk
R FI e I T

5. WA RAHT

ZRARIAEMYALEAEEX,. B
BB AT ARAT L S-Hvh, 2021 N8 2 F
FHRAERBFRBIEAFRN, AT RNE
AR ETREG; DABTEHASAFL SRS,
ME R B ERBNGGF LM, 5] KRR
BEERK.
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A 18 2 aRARTHL (R4 L)

BT AL RO SR RIS | 558.96 | 808.74| 1399.34
B M 5 EmA M4 | 12695 | 107.19| 204.87
BB METRNNT 686.31 | 918.30 | 2603.31
WISERE . BERZET A A4 | 578.92 | 815.67| 1586.34
SATHAL S A EESIA R4 | 13873 | 12636  96.74
ZETE I AN 771.20 | 1014.28 | 2398.66
LEEDIRERB R -84.90 | -9598| 204.66

WA TR B A T B 4 4.87 1830 759.22

WS A A5 B0 B R I 0.18 91.97| 19.68
BRI ERMN AN 1123 | 112.88| 782.81
AT 17.23 13.11| 1245.84

oS I A T 62.02 | 118.80| 1291.04
BRESI SR BT -50.79 -5.92| -508.23
BSR4 489.53 | 626.65| 1961.95
BIEBIE RN 618.88 | 892.05| 2085.08
BTSN I T 381.55 | 481.55| 1729.46
ERE SR B 237.33 | 41050 | 355.62
MEWNLE (%) 88.33 | 110.79| 81.57

FARR: BRE AR 3) M 5304 32

ZETESI & T, 2019—20214F, A
A SE RIS MAN BRI, FHE
K 94.76%, EREFUE THEM YT
FUBLIE S BRI I OB B ARAT W S5 BTl &
A A BTSSR EE N FE WS R T
IR S A B < R MA@ M 55 R AT I H B A 42
o [, ARIEWAL S5 88.33%.
110.79%7F1 81.57%, 2021 £\ &I &N HL#E
FAETRE 29.22 NME A, FERTAE R
JE LRI N Jo o0 DA 4 B TSk &8 e W N B
, BAE, ARSI ER . 2019—
20214, ARZEEENIMERHERFSIEK,
FEHE K 76.36%, TR AHE L TE
SRR I H R 5 NS R S 4R AT 55 B
. 2019—20214F, AR ETENINESTHG
W NERAN

WIS BLE T, 2019—20214F, XA
ARG SN R NIEG K, FIE
AHEK 734.86%. 2019 4F, AE RG4S
WAL 20204, A A BEE B4
N EZREH BB R ARAT B M 57 i % 4K
T ) H T R AR R AR AT S T Y A

2021 4F, AEIFIEIAEIMARBLR, FE
R RATI S 2019—2021 4, 2
AR BRI &R B A K, IR A
£ 356.24%. 2019 4F, A FRFEIES I A
F BN H A ARE S 20204F, A
R BHE S I A H  EON T H E BRRRHE
PO 20214, AR BES AR AL
R, FERBEARERATI SR . 2019—
20214F, NEBFIEIE RS, B
2021 FEHHRN AL K
BYESPLERT, 2019—20214F, A
A BRI S M SN K, FEHE MK
83.55%, FELFHT W H R NFIEIEF]
W55 . AR KBEE o~ F) T H SRR R EE Y
1[I/ PN A N

6. 1Zfrietr

N 8) 4 AR IRAR A RIR, KB HRIBAT
AR E, NS MERTEEYE, XA A%k
W T 32,

ML e J1iR bR R, 2019—2021 45K,
AN FIREN R RE S AR B RE 4L N . 2019—
2021 4ER, A& 64 kK. #
Z 2021 K, HIRZREMESEAFNE
FIAGIS LN 119 5. A F R R R I
CH

MR RE J148hnE, 2019—20214F,
A7) EBITDA R, R, /A7 EBITDA
FIUSREEFRELIG K, A4 /EBITDA FF4E T
B, AmKIAGEE bR R I .

& 19 28 2 frdE 4T

E WMENEEER (%) 153.68 50.15 49.72

f | HEBILEE (%) 71.18 41.15 40.05

1 -

-] Bﬁ%iﬂ”‘%% 1.03 2.14 1.62

jj =

E EB'T}BD')A “z 37.73 63.88 118.75

g /EBﬁiﬁmﬁ%) 21.50 20.84 1536

i ipss

3’; EB';D'?ZF i‘“ X 0.80 1.00 1.75
=

FARR: BRATARARIE A 8] W 5304 o Ak A 32
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2B i A7 VR RARAE

BE 20223 AR, AFLPBBRITRG
BEE43112.16 {ot, TR 1024.96 127G,
W AAE A 2087.20 1470, 7] [z 5
SEL 7B

A 2021 K, AFIIMARREE T
14.23127C, RN 1.14%. HESFIREDS I
NERHAERA TR A TEE Y, AR Fh
AR R A EA A, e sl A E RE
BoRBHE A PR A A PR B AR i, 5R
EERE T SEIE G

.20 A ZE 2021 R E] 2ok L

JAR A RE A RR B

B 100000.00 | 2018.08—2028.08
N N
W%Bifﬁzjzf rELEH 7386.00 | 2021.11—2036.11
PR 2y =]
o L W, 3
it Hb;éjg%gﬂ&ﬁ 3599.72 | 2021.08—2029.08

TN s b = R P

Al 30520.00 | 2019.03—2023.09

MY [ R B 2> vty
%ﬁ%ﬁ2§x¢ LH 810.00 | 2021.11—2036.11
At 142315.72

FoARIR: N E) SR

M= 2021 K, AFFATMHAE L
226556889 fi A #l i, A L S A F A
FE AR R L9 42.86%. 2 Fl484 20 H 2450k
243820162 fi A Hl i, A I S A F
B He sy 36.50%. A F A ETTA
] B A5 B A1 1

B 2022 4E 3 AR, ARIGIFEH N EE
RPIFRTEDI TR, KEDNA T KT A

/)
PR IR A B RN A [F) 1 43 4

—+F

o

A 21 BE 20224 3 A RAnd) a5 v 2 22k

A
(¥45: FA)
RSB
RAR T | M | e
HHRAR | wams | 2098578 o mag
A%

4 AR AT X A R ORE, BE 2022 4E 3 AR, BRABRE
TR AIRAEBLEA 140.50 1278, CAERHRAEBUL N 30.64 12

RAETE | WIEL i
PUFESHTAE | KB | 2910313 | —® i
aRAR | ARAH ok
. FRER Sh T
WEBRETE | o N
PO T ﬁifg 24264.25 SLF E:‘Mﬁ
UL | Iz
2R | pam
» PO )14 5%
PIELE | e » W4
SHHTHE | gy | 2107988 HE O mag
HRAT | e B
‘ | Rotk \
AR T4 o . LA
G B &Z?& 16919.78 CS 2%
mamTy | EE
Sl e A
BT SRR | 513904 — EEEI o
VLR e R
HIRA el
: o | WA
BALTE | s R
— TR o 12337.21 T =121
WA %%;g 2%
NEIE
RRETE | BT P,
AR TRE | BlAR 12308.10 | —% o
HIRAT A L%
\ - AR
WALTR | e o | oHTH
POz TS N 11536.74 SLE S
i ﬁéﬁg 4112
NI B
BRI
AR T4 a3 Y=t o A
maRAA | mad. | %2 IR | G
ZEIRER
X PuIE 4
ma T | g Y )
s =1 +},ﬂ|_1[“‘ e }]ﬁIﬁ'
el I Il B
; N
YL 4
BHRTH | e | wre
TS TFE . 11150.42 H i
AR ﬂ:%%gﬁﬁ EEE
/=]
. . ARG IR
FRAEREE T3 .
A Pl b | T
el B2 VN B B
=
= MR
pEm g | SR .
R £ A igg’é 14838.45 | f5IFE gfﬁg
i | MO s
INE
- kst )
HE ;; P mpms | 1020000 | w5 ?Jﬁ:zij
B 7
. 5 50 [ B .
A L 2611434 | | wTa
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FAPRIR: A8 Repk

7. B MGt
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ASQFAREZHECEAR. A8 K>
EHHIHEK, ERRFAEKE,
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NS R AR

B 2021 FR, BEARGE LT 1396.47
276, BWEYEK 17.49%, H&5HORM
14.82%, BEA ] 5577 4546 AR 80 58 77 O 32
(5 84.45%).

BE 2021 R, BAFRFAHENGRN
485.51 127G, BUFEYIEK 3.05%, HAIFOE
1) 38.85%. #ZE 2021 FK, BEA A FfUEAN
910.9642.7G, BAFEYIIEK 26.98%. BEA ] 4
71555741.97 {¢.o0, BUFEPIEK 20.71%. HA,
A 5 24.44%, BUFEYIER 1.05 NE S
Mo BEA R4 ER i 55 BT AL L AR A I £ 55 5%
AALEER 73 5N 60.45%A1 53.59%. #E 2021
R, BEARIIIEIRT N 78.75 1070, X
W5t 25 78 55 A5 50 0.43 5.

2021 4, BEARSEEVEMLERN 5.91 12
JG, EEIHFOER 0.30%, BEAFENANTE
TR A RS, BIRAN, ARARATIS
HHUE T AR R B2 A I
ANFEEZREFAF, A F B AT RBCF 5L
PP m S, AR ILRE S EE A
RS, BT A S A AR AR B AR AT 1Y
HW &8 . 2021 4, BEAAEWRIIEZE N
71.35%, FEEHN 3.31 1270,

L SMERSTHF

ANEEFAEN. BAR A BT AN F
ZBIFLRFTA AR,

(D B’EEN

2019 4, 2\ IR RSB T T 200 B P S
RTINS A 5551 21.50 {¢7T. 2020
T, oy AR R T T 0 I O R AN Y
T H 9% A% & A0 BRI R 1) 82 % R &S AT
37.42 {76, 2021 4, AFMEIBURFRAITH
VA4 31.81 {47t. LiRBE SN A R BA
AR 2021 4, A FENREIBUR RITE B E KD E
BTSN X ARG KA 1T 45.86 14
TG, WAL TN ALK

S BEAE A A KR o B4

(2) BURF M

2019—20204F, 2\ w53 WS BB #I B B
4> 5351.08 73 7CAl1 16566.69 /3G, it A “HiA
Wz ” A EMEAMRN .

(3) BALkIF:

201849 H, AR T UMK B EE T AL
AR A .

+. KEARSERERE N R

1. ARIAfT 42 8] A A5 509 % v

RIPARHKATE 2 8) Mg AU M R
K.

AT ARG AT AL 10.00 12
TG () G RAT R 10.00 1270l 5D,
2021 AR A 55 A4 B A5 55 (1) L 2 3 il
N 0.90%F1 0.55%, XA 7 IA 57 55 FUAR A2
A K o FH R AN ARG 5 A% 5
A 2021 R, ERMGHFERTE, AR
PR S B B A 5 55 TR
AAEL I 86.73%. 59.35%A1 47.18% F
T2 86.75%- 59.48%F1 47.40%, KATG AT
i AHE T INE . BB B A6 5 B &
P TEEE BN A R g7, A Sebrfiiss il
PR T TR o

2. KREMR AL HE ) AT

AT RAT /G, BE20214EK, AdlK
TR KGN 1126.02 1276, 2021 ELETE
M EWMNE GBI & W R

EBITDA X AT JE KI5t 55 A PR A 0 G 3%

R 22 SRR AT

RAT RIS (28D 1126.02
ZEMEMNIRATEK GRS () 231
ZE AU RAT IR KGR S () 0.18
RATJE KI5 /EBITDA (%) 9.48

E: 1 ERPEATE RIS A 2021 FRK I S An K I A RATHL
B 2. BENEAN. ZENEAH. EBITDA ¥RM 2021 5444%
FTA BB B TATARIE AN 3) W S-dR A 22w
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+_ \ g:nbi%

FT XA B Z2E AR W55 R RS
FF AT KA TT ISR G M PG, BRE 5T
e & 7] EARKIIE HEHONAAA, AW
FE FHECNAAA, PR NTRE
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M 1-1 8% 2022 £ 3 AR A BB AE

é\

BATANRBAER K- BEETEL

100%

p=iif

\ 4

JRAR K IRB e H A IR F]

FTA R IR o E] R

Mtk 1-2 8% 2022 4 3 AR A FIAEAEME

EFHAD

§ & || ¢ ‘ o T || =
Z2llallallx = || = ||
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Mitk 2 #(F 2021 ERATEHTEERN_KFAEF

1 RAX WA ?ﬁ%ﬁlﬂ%}ﬁﬂm\ R JEEIR 500000.00 99.00 1.00
Z FRASIE RS AT B A 7 RS WA B 10000.00 100.00

3 FRH DL R A PR A R e 6000.00 100.00

“ FRASRIN £ 1 R e L B TR =) S W% 500000.00 100.00

3 PRI A A IR I A JHS B 190000.00 100.00

© BRSSO A PR 9T A A S W% 30000.00 100.00

7 Mk (FHE) BB IR A i ey 29000.00 2 ¢ 100.00

8 FRH R 3 S A e SR A R A D ket 500000.00 100.00

9 FRARPRST = K FRAR B AT BR A ] B e g st 50000.00 100.00

10 BT R VR A IR A ) HHb Y 500000.00 100.00

1 PR LR AT B A 7 HH S R 3000.00 95.00

12 b TAE A R A A D AT 544907.96 73.41

13 PRI ﬁﬁlg&éﬁ‘gﬁﬁ%wﬁﬁ JEHB [k -E a4 30000.00 90.00 10.00
14 o k- S R 4 B A ) E[3 AT 180531.11 29.28

15 For F A A A IR 24 7 Tt i 300415.48 22.24

e FHR AR BRI E AT B A S R 200000.00 70.00

17 FICHR LRI R A 4 A PR i T 400000.00 40.00 53.20
1 R AN TR ARAT IR 3 B 2 S S 1000000.00 35.00

19 PRI L B AR A T FHR wE 57000.00 100.00
A PR R B IF AT PR A 7] R ST 400000.00 55.00

FAE R IR A8 AR
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Mt 3-1 EEMEZEIERIEFR (&40 2)

i H 2019 4 2020 4 2021 ¢

W - B ¥

MAKB= (Lo 241.71 1075.69 1144.75
BB (2o 2136.16 7807.15 9419.91
FraE N (2o 673.00 1114.20 1249.55
HAfISE (2ot 235.55 503.58 708.19
KHAfISE (270 575.52 827.28 1116.02
% (2o 811.07 1330.86 1824.21
ElLEIRN (28 632.79 729.99 1970.74
FREEA (270 16.01 39.89 79.53
EBITDA ({Z75) 37.73 63.88 118.75
ZEMEINER (oD -84.90 -95.98 204.66
W %48 %5

B BB B (VO 3.13 3.20 8.18
TR AR (X0 0.93 1.07 2.87
SRR I (U0 0.34 0.15 0.23
MEWALL (%) 88.33 110.79 81.57
EALFEE (%) 11.73 13.49 19.96
MEAWE R (%) 1.79 2.01 2.75
FRE R (%) 1.59 2.82 4.76
KA S BE AR LS (%) 46.10 42,61 47.18
A AL (%) 54.65 54.43 59.35
TR (%) 68.49 85.73 86.73
WAt R (%) 153.68 50.15 4972
AR (%) 71.18 41.15 40.05
ZEIEIAN 6L (%) -10.27 -1.81 3.24
WEFHFH (5 1.03 2.14 1.62
4G S5/EBITDA (%) 21.50 20.84 15.36
EBITDA Fl 254 (5 0.80 1.00 1.75

L ARET, Aot SRR AR AR EAE LS, AOEENER; 2. ARERRPEATR T A LA A

T RARIANKIT 542 5

FATRIR: BB RATARIE N 8] M 5405 Fo Ak ST 2
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Mif 3-2 EEMEZEAELIEFR (a8 k/803))

i H 2019 4 2020 4 2021 ¢

W - B ¥

MAKB= (Lo 61.06 69.22 78.75
BB (2o 895.95 1188.54 1396.47
FraE N (2o 410.57 471.14 485.51
HAfISE (2ot 34.12 143.80 181.35
KHAfISE (270 364.79 470.84 560.62
% (2o 398.91 614.65 741.97
BN (27 7.79 7.19 5.91
FREEA (270 4.83 8.76 3.31
EBITDA (1ZJjt) / / /
ZEMEINER (oD -16.93 -44.05 4231
W %48 %5

B BB B (VO 2.03 7.95 5.65
TR AR (X0 3946.04 5453.15 5982.67
SRR I (U0 0.01 0.01 0.00
MEWALL (%) 122.09 100.08 109.69
EALFEE (%) 79.44 78.45 71.35
MEAWE R (%) 0.44 0.72 0.20
FRE R (%) 0.88 1.66 0.51
KA S BE AR LS (%) 47.05 49.98 53.59
A AL (%) 49.28 56.61 60.45
TR (%) 54.18 60.36 65.23
WAt R (%) 189.29 93.08 87.58
AR (%) 189.29 93.08 87.58
ZEIEIAN 6L (%) -25.41 -24.66 -17.06
WEF AL (5 1.79 0.48 0.43

RS IEBITDA (%)

/

/

/

EBITDA F2 550 (5

/

/

/

AL RIS, Heoitdih S A AR I A E R LA EER, AWAANER; 2. OTHREARK, MEXEFA O 5

T~

FATRIR: BB RATARIE N 8] M 5405 Fo Ak ST 2

www.lhratings.com

33

& |
-

o

(4]
ra
w



ESSEEESRIGERZE

China Lianhe Credit Rating Co.,Ltd. /A\gj {f%{x{g}ﬂ i;‘r_g)g\jcg\%

Bt 4 EZMSEFNITELR

A THAR

HBAKIEIR
P BT A KRR
FRPERE KR | (D) 28R WKE= CRI- B /EIx100%
VIR AEE e | (20 nFEHE: MRKE=[CRI/AT n F)" (1/(n-1)) -1]1x100%
Rl S AE S A KR
LEYEIERR
B EGUBUR R REL | BN G SRR 345+ 2 R EE 45

RS L |

o
Py

FE DR R A | B A E A7 B
LT B R | BN PR B A
BLEWONEL | SRR SROEDT S5 U BB G2 I < 100%
B FErR
MR | GEFRIESE ARSI [ (A &R KIS+ 6 %) x100%
R | RN T F R < 100%
EOAFEER | CENYN-E A B KD BN 100%
RS LRI

B | LA B BT > 100%
IS R A A | 65 (KBS IGIS A ERE) x100%
KSR | KIS (KIFS+ATEH G x100%
HLRLLE | FHERR AV AT E A > 100%

KHE B S11EHR
EBITDA F| 5 %% | EBITDA/F 2 H
4 ER13 55/ EBITDA | 4=#B{i 55/ EBITDA
FEHRE R B S1TRAR

TR | Fah 5™ & ithish i & i x100%
IR | QRIS &A1 A M6 T1x100%
fE s ittt | 208 S E RS BUR S0 1 A T 100%
PGSt | Bl R8I %%
T BLEERB =18 T B S+ 58 o VE Gl B + B SCER s
L1057 95 =R J A 3+ 58 5 P et S0 55+ £ A B SYT K AR A0 3h 7650+ AT SR8+ I A U35 55+ 7 o SR ARAT i K
HIRN BT ST 10 < % 7 K
KIS =K IHE R+ AT -+ 5T 4 £5¢
SR S =R S5+ K I 55
EBITD A=Al i A+ 3% F A A I 52+ R 58737 [H -+ 4
AR SCH=BE AR S S+ 2 AR S S

\a
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Bt 5-1 EFRKBERFRRERS X

BeE 7 E R KIEHSERRN T N =F K, 5%~ N: AAA. AA. A, BBB. BB. B.
CCC. CC. C. FRAAAZL. CCCZ (%) LATFEEHSL, H—MEHFERATH “+7 “-7 f5F5#4T
T, RN S B AK T AL

FAEHERFT SRR TIPHN GOE LR ) S A HE (5 A5t s B T 1)
X GOELIMER B, (AR EE S PO SIE 2B AT e

HARSERBEE RS IR,

(Ehik=1 X
AAA BAERIFHIRE IR, AR AFIL T BRI, SRR
AA BEERSS RE IR GR, RAMATFHBRIEIA R, ELIMHRIRL
A BEERSRE IR, B AT TSR0, B AMFRBAR
BBB BEERSRES— B, ZAMAT I ERAECR, BAME K
BB BEEMSRENIARTS, ZAMATHEIRKR, HAMRE
B BEEAGSS RE /TR HARH T R 5P 38T, BZAMRR
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