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FEMFZHIE:
&F0%

W H 2019 4¢ 2020 4 20214 | 202243 F
WA= (f2 1) 13.44 13.62 17.23 21.76
BEPE A (1 TT) 184.89 206.53 211.97 217.30
Ji FH R (1) 92.37 94.33 99.79 100.57
R 5 (1275) 10.12 13.22 27.36 29.21
KI5 (1275) 63.58 77.08 46.65 49.15
255 (1L 75) 73.70 90.30 74.01 78.36
RISV ON(VH) 21.58 9.90 26.21 8.91
FE A (12 5) 1.73 222 224 0.61
EBITDA({Z ) 463 4.84 5.49 -
LB G (ZT) 9.35 2.20 10.75 1.68
EOLFE2E(%) 15.50 18.55 14.97 1353
I A 2 (%) 1.37 1.89 1.89 --
B Gl %(%) 50.04 54.33 52.92 53.72
AT A2 (%) 44.38 48.91 4259 43.79
B L3R (%) 184.61 155.11 115.27 129.90
LB &R 5145 L (%) 37.02 7.28 25.16 -
4 A 55 LU (i) 1.33 1.03 0.63 0.75
EBITDA F S &% (fi) 277 2.38 2.14 -
4B 5 45 IEBITDA(f) 15.93 18.66 13.48 -

F)

W H 20 4F 2021 4F | 202243 H
e B IT) 163.69 164.16 161.23 161.82
IR S () 80.59 81.32 83.36 83.39
A% (1275) 68.46 67.42 46.10 47.11
RISV ON(4v) 15.57 4.74 5.52 1.31
)i A0 (12, 7T) 0.42 1.80 0.51 0.03
B 5T (%) 50.77 50.47 48.29 48.47
A5 AL (%) 45.93 4533 35.61 36.10
sl % (%) 168.20 129.39 47.87 63.33
L8 GRS 55 L (%) 58.17 -4.07 17.77 -
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mMmRmHE L RERBRAF
20225 B E _HAT IR RER RS

— EFER

B i i R Wk R BIA R AR (BLR
fAIFR “NT]”) AOL 19934 . 200346, 1R
PErP BTN TEZ (2003) 585 301, /A A AL
Bl Kl e 2 0N T IR T R A AR B AR A R A
CLAURRIAR “BUMIIE ™D EEBOREE . B
R EEN ST, HE20223H K, AdlE
A FN SR A HE 30,2012 78, BUIN AN
ANFIME— AR, BUNTH N RBUMG A A 7 SEFrE
HIA

B 20223 H R, A FIAM AN K1 IREE
HEUTRIBANRIESS (FkD) PR ILFHE1-2)5
AFEIEEAMA T AF2K. AFFEEN
SRR R I R . R A A
D A R RS

B 2021 FJR, AF]BTEAS 211.97 12
JC, ATAER G 99.79 1270 (E/EE AR
12.23 {¢.70); 2021 4, A w SLIENIR 26.21
{258, FE R 2.24 1278

B 202243 H IR, A F] ¥ k1 41217.3014
JG, FTA HMN3100.571270 G B0 A A A
12.5512.78); 20224E1—3H, 2w seBiEbL
A8.9112.7t, HiE=%10.611Z 7T

A EVEM L U T X S % 33 —
35512, 13/Z; HEEAN: RE.

= FEIREAZEGR

AT 2022 FEM SRR 30 1470
ChifhiE (2022) MTN190 5D , AHAH&I
RAT 2022 4 P2 AP IHEESE (CLURfRifR “A4
WHIREER” D, RATHUE AT 10.00 1470
&), WIBRA 5 FEH. AH g HAZEE %R AT
B, B —UGEA, FEFRESMEMAHT T

N BRS
A e SR TN SRR S e WU 2%
AN E T SR RIEAE R

=\ BMEF BRI S

1. E BRI Fo 22 5B AT E R

2022 7R, HIE LG RR Hl  E A
AP Je AN e PRI R, A I EEZE
. EERETFE NG, RSMGEOE R
FEABRMRAT . BRI SRR o T KRS,
Bl A 22 M el KRB A, T 3 2 A IR A B
Hahn, BRI T AT 33— k.
TEMTE 5T, “FIgK. R BN 2 WBUR

R, BRSO IR T R I

KNI, 2022 2R, PEENE
FEEME 27.02 Jifeoo, AR, R
K 4.80%, X EFRFEEMHA-FIIGE (5.19%)
HHrE %, K 1.30%, & T L&
(0.50%) {HA KB 1 1T 2019 HE/KF (1.70%) .

=R, BE=PE BRI K.
2022 L, B I E b
I3 5N 6.00%F1 5.80%, T4y Sk fasE,
8 3 A2ty fl KIS Ksgm, 54l
H IR 4 P, 2R B Tl AR PR R — 5 T
R B E R L E A 4.00%, A
Jo FAERI AP I (4.57%) KR IE Rl
2019 FIKF (7.20%), Hzfil 8 iR 2% 408 52 3145
Ko

L h BRI BN Bvk, FARRT 225 5 FRIEAT M DLEAT A7 F T
S 4R R i 2021 S B 230k h vA 2019 ) 04 ARt B e
JUTR 33K E, TR
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A1 2021 F—FE £ 2022 F—FEF b E I B2 FHE

GDP B8 (Fifz.m) 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
PRLLL BT E I (%) 24.50(6.79) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50
Bl e B BRI (%) 25.60(2.90) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30

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

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

HE AT (%) 29.80(-2.0) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60
HEHRAZE (%) 33.90(4.14) 23.00(4.39) 16.40(3.93) 12.50(3.98) 3.27
HARE (%) 48.78 38,51 32.88 29.87 15.80
HOE (%) 29.40 36.79 3252 30.04 9.60
CPI B (%) 0.00 0.50 0.60 0.90 1.10
PPI iR (%) 2.10 5.10 6.70 8.10 8.70
MR RNE (%) 12.30 11.00 10.00 10.30 10.60
—RAFETEBAME (%) 24.20 21.80 16.30 10.70 8.60
—RAFTHE X HIME (%) 6.20 450 2.30 0.30 8.30
WHEREERIVE (%) 5.30 5.00 4.90 5.10 5.80
ZEERASWZERAME (%) 13.70(4.53) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10

7E: 1.GDP #3454 5 B8, HA403834 4 Rt RIeigik; 2.GDP L5t B, Rk REMHE, 3. vk, #odgkigl £
TG, 4ALRRGEIEER . WAVAT R LR A IRIE; 5.2EERANT LRBANIGE A EIRE IGik; 6.2021 FHIEFIHESTAAHA

ER ST

FARR: BRAETERBE R R . F BEARBATF Wind S48 332

ok, WRMGHZIEBEPEER, H
BB =R B A T AN AL, ORI
BERAE. HWTH, 2022 FE—FEAE2H T
i 25 KA 10.87 JiM40G, ARG 3.27%, A
Jo FARER AP EST3 BEHK T (4.14%), T
& 3 HIEIERH T, Rl B GE REA S
WP, AR TR . R T, 2022
Ze P A [ e AR NS 10.49 3L
JG, FEEHK 9.30%, AFHIXfEAL. Hi,
J MR E R AR B Ak SRR SRR R T,
RILT “Rasb” BURR RS EN: G
W B b i, 12 3 AilbREVE . 4R I,
H O R S AU . 2022 SR — R [ 17
Yk 0SB 148 JifL ko, R K
13.00%. M1, HiH 8209.20 12T, ALY
K 15.80%; HEI1 6579.80 123570, [AHEK
9.60%; X 5z 1629.40 123t

CPI [FHeEkiB B FEs, PPI [FELEKIEZR
HEl%. 2022 %—ZEf CPI [ K 1.10%,
BRSNS T B R T REVRAN S Lk
HeBN W EAT S E] . —ZRFE PPI [F]LLIE K 8.70%,

5 F [R] 3G 3 [ 5 18 B2 A I iiesl; PPL 3B
P Tt, BATE) 3G, WAAGEK S 16Tt
Hh B0 S5 R 3 5 BUE PR Re VR A 8 @ 0 A%
RIZLR S, s B N AR BN T, f
& B IATIANAE AT .

HEEEY K, MBATEWZHE. 2022
TR TR AL BOEE 12.06 JifZoc, B RS
FIEAZ G 1.77 JifZo0; 3 A RM AL =R
FI K 10.60%, 3% B4R A 0.30 ANE 4
o MESRIE, WBUHTE W 3 BUR i 7715l vt
KIEHG, RSy kR 25 ), —=F
FEE WU 5t 27 14 i 8 AR A B4R R HH 22 316 9238
{70 HADSZHE R 2 AR SR BF RN
B 1 SRR AN Al 5 5 4 R B2 4514 [R A 49 30l %2
14 4258 12,7011 4050 14.7C

MBI ANIZIT B PR, RAESE SR
X HAERE HERE, 2022 F—FE, SE K
ANFEFUFIN 6.20 JifZ7t, [FHE K 8.60%,
BN IBAT SRR, o, A EBMRN
5.25 Jifeot, [AHK 7.70%, EERZ Tk
10027 81 i e oy P (B b 4 SR N G 1ol | 45727
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B A 22 S it A5 PR R h AR T BN R . 3
HO7TH, 2022 F—ZE 4 E— AL TR S H
6.36 Ji1Z7T, ALK 8.30%, AAAEFE
23.80%, #EFEL BRI 0.30 AN H 4 A
RAESFE (U AR 3 T/ 1R, Bl¥H
Ry #HE . BRMK. R, T4
FESZ HY R EE 23 38K 22.40%. 8.50%. 8.40%.
6.80%. 6.20%.

R EIFFTMK, BERIEARERK.
2022 25, WA A Sk %35 {EH 4 5.53%,
H 1 AL 2 Aol Eslsgsiae, HER
K39 5.30%. 5.50%, I EAEFEIKT,
WE/ME BT, AT 1 3 A
DLk R A e e, IR A Rk R B
5.80%, # FAFEFBAEFA 0.50 ANE AL, FRk
R A K. 2022 E—ZFFF, £EERA
0] ALY 1.03 T3 76, SEBR[A] EEHE K 5.10%,
R RN AR e K

2. EIH R AL FAT

ERMKBAEE MRHAE, RFET
BATESEXME, SERBVAYNERREE.
2022 4F- 4 A, HESREHESWIRH, ZiEfay
KIEE MR AL E, BRI M.
WO, VIScREZE M AT K. (REFLiTiE
ITAEGBEX (H] . B HE o I BUR %54, B)
JIRGIE G IR AR BRI OR R 8 R A s o it —
IR IR B BUR SCRF I E, Rk oh 5T
FROR s B K G Al S e SR & B (1 il
51T AR T B ARRE A . SEBUE LRI
REARE: FBELRTSFERREH; 25
B e SR AR i AL B S B AR, R
TREH A,

BRESBINTRBEW, 2FREKES
IR A=, 15 TAFr=. BEREESZ BH LK R
PEEM RS ikt Tk A F= i RIS 50 ; &
Koy, BERETRSERAERF, vEE
FEAREGEI AR TR T B NS I A R
M o 100 PN B e, I 2499 B 1t — 2D R 05
TER SRR R SERCAE T8 MIECR Inis K 46 %%

EprE 5T, S LEERBEEA MmN, BO
XTSRS B D RV . B %S T I,
IMF. {H F4RAT 45 [ PRI 3 FRAR T 0 R E 2
GEHGR TN o FRTH AR R T K e J1 T3R8
K, S2HL 5.50%3 K B AR A XER BTk

M. ATl R X 42 5 R R

1. T A iXse 2% ATk

(1) A7t

I T i 8 e A 15 3 R e N I T N
B, BESRI T sE AR ERE )T REIRTE LT
MEITRE, AN, k. AR E. Bl
IR B, TTNERS . R me
B NTRMAER R, SRk, i,
B S, T9KARER. EMSEIL . PREE A
SN R R AU . I T A 1A it 2 1A
B [ 0% P Rp 8 R (1) B B LAl , 0 T gk [
R&VF R IX S HF R AR R . B R BT
B s LR A RS ThRe . g X As i S
IMESHERRNIER, HRE—HZh R
IS 7 % SBURT E) v5 FE EE AL

2008 EJ5, TEREAAIIFGRLEMEE K “4
FAL” BFRNECT AR A b s PR 3
RIBE RO B, T A s i A 1 F Y
PSR AL T B8 SR, (EI R I 57 55 )
Rtz Puid BTt A T B EBUR LT i
F K AT R R RS AR, 2010 4FBLK,
ERHE T — RIVBERZ L FHT7 BURF
Rl BT ST 2 5 55 AR R T P4 9K 2 SR IZ A0 R 55
WAL AN I BUR LR R RS, RIS T
a1

(2) 47 B2 5EER

2021 S vAsk, BORFSRITAE 375 BORT B MEAR
FHREFERERY, BT “RREBH AR
5%E, REAITRUBRERSEE HK
W E T, PRITL W BT B EARICE,

HRAE 2014 4 & st 7 BUR P %5
MW (EX (2014) 43 5), WEEE KA
(CHb 5 TEORF AT 853 45 0 N 100 57 37 0 A 1) 1
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£ (A (2014) 351 5), Xf 2014 4EJEH T
BUFAFEA3AT T 8O0 58, FELLBUF
45 B W 7 2AE S A b A5 455 b T EOURF I £
B oy B, AR E B 55 DL RT3 11
WA A A5 50 E AR SE AR A A8 E
REJ112I0 . 2015 FELLK, EXRIME T 2T
DA — 0 st 77 UM i 55 B 3, L T
EURF2S ot A BT AL, R R et | B P £ 45 184
B, JF 2 ORI IR PR B Rl BT 6 1 BUR Rl
FLERAE . 2018 SFIF4A, ENAWT NMTH 1K,
2020 B InHT ek il ¢ REE IR, A U
JER 22U A BRI 5, 7 R it i B 457 5%
BRI BRI & BUR Bl EREE Y [ I
TS AR 52 I R S5 8 e AT AR 1 7 B A
T Im P BRI R SCRE, RIFEH I A T
JE B AE A

2021 4F, B E RS B R, 2
METEH PR, PSR b5 BURT R 157 45
PR B A E B TAE, A 7 BUR ek
TR R SR, BUFMSSEITHE T —
RYVEEBOR, SR XS R 5028 H 1)
frE, Wouahlfarti b e, 2ELEML
AR BRI 53 45 A7, [ o W 37 3 e %
FEATE, FIEHBUTRBIIREE, Xk K
BE T AR VL S P AR IE 5, Ak
Bl R BRI . 2021 4F 4 H, YIRAE S PR
B AL A R R AT B A% A, IR TR
RAT A AT A HIBUF 6155, FE AN B
JRAME R AT S, 2021 £ 7 H, ARME
Wik (2021) 15 53 Fokb 70 8 RN R ) St 4%
TF xR 1], AN R i T SR A5 Al 1
MBS & PR, IR R AN E bRt
AP B 57 5% 1R SR 38 s M P il 5 R DB T B
It

2022 FFLLK, ENETE 2 RO |
S BRI RFI SR BRI S« = K,
[ AN A R A AT e MR, WA R
IR0 ok, “Rat&” K. ek
HaE, PRAEF TESW. HESEHREN

T PR AT R B AR B, ORUE I B
5 IR [R) S IR S gk A, BT BURT “ 5
AR 17 KT8 50 RAEST R K 18 S #2022
4 H, FEARRT. BFRINCERRER
(TR D A Bt £k F 4 b IR 5%
RGN, SR SRR AR KRS T 3% ARE S
FURIHTEE N, IR B S I H S e R,
G BRI S0 T BUR i 55, 4% 17 44 i DU £ e
BT E ARG RR, AMEEHMIT. £
PR EY, FREELE I H A SLiE . 2022 4F 5
H, w3k A T BERBATHEG (<
T DB O B AR I IR A T
ILY, St B i R R B bR BT %
ISR LR B RN 2H 2R S it 7 SN A5 5 THIHEAT T AT
PSS RN 1 I N GEi e TR
R 2 RS 138 . BARE, B
Vo ESCES SR AR AL R A T — S R0 il
I o

A, USRS58 3 2 DAAT R Y64k fie 7
BUR 55 R RIS . 2022 42 5 A, I ECGEE
i 8 AN b5 RT3 1 B £5f 45 RN B k52 S5 AL
ANSLEEB LIS AT AR SR ), PR T
“IRyuEH RYERTS I R, 2 BRI
HASAR” MK EEg, 3 PRuE
BRI PR ) AN A T BURF e P 5 2% XU
A R

(3) Tk

B RER FET, BRELLMEHRT
BUR AR AR RN EZBAR, A —ZRE
ZH, RERRBHEE. BESRESS B
¥E.NAE RRARMFHIBETERFRETR
T, WBALBRE KRB AHFE—FMmE, £
ERZEIIEEE D KAH AR & T4 RIHRK
e 6945 A R,

AT, S ESERBEE R M ATEE, W
B Z A AL T AR K, 3Bk SR THI I 2R P
R B W 2 ZHEARY K. WiEE
DA IK A R B A5 ), LA 5 i 2 1 A7)
e ESF e R ENEEE. + V5
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], o [EDR  E R B 1, M RS
A AU, BRES . e S
WA AR R AR, EDREE— D 588 W
RIS, AT S 2 AR, Rpsk
HERE “PUB—E TH A, A
—RE R, R NREE .

RN, EXFRRvEfiss “EE. iR
R SR DA S “ AR e 55 kA
PR BORFF AL T, Il i 5t X35
PE A TPREFFSE, BUR 6155 SR A E 3t DX de
MV REE R T . 20220 3545 S A T
TIAN,  #B 73 s DX Aot £ Hh BT 00K,
i EHL e VR R I 2 5 s 77 K B LA g 1
R PHOREE L AEbradn 148 B BTk
Bl A5 AR o

2. RIRZFIRE

HER, MMNTRFFMEE HFER
i, MBALERESF. “tTwWa” HE, i
KA — YT KA BRBFT L, EELHFAH
T B A KR 3T R KRR e e 3T RUIRAAAL
FRABZEK, RIS KRR AEKTE,
28] E e A BT 6 BRI

PUNTTRINLAE S, SFLEBG. &
Gry SCtbs A @EAEmT L, RIS
FHPNIRTT B PO T 2 — BTN T X
T K=ATHAESETR I A, W
= E RS —.

FRIE UM T RE Gt & RIS A
i), 2019—20214, AUHN T F5 ol S I X A=
SME1537312 7T 1610612 70411810912.76, 4% AT
FEEA AT, B R AR A 3 K 6.8% . 3.9% Al
8.5%. A7 NE, H—. . =k hinE s
Wl H33340 7T 548914t M1228714 70, b B4
1K:1.8%. 8.6%7F18.7%, H4ET-H51HK:0.6%.
5.4%F16.8% . — K77k 45 K FH20194F 1721
31.7: 66.211%41.8: 30.3: 67.9.

20214F, AU T [ E B T IR LU K
9.0%. MF=EME A 1, 55 ek 9 1K 15.3%,
Horp T K 15.2%; 55 =P E K
8.3%. LAl H% T 4:8.2%, AT G K
13.0%. 27N, AU T 5 = L A% 5%
IPER T R BE, 20204 5 b= FF R # v K
1.5%, HAPFEEHTEHEKI.8%; 5 T
NFE0.1%, FrF T AR F430.9%; ¥R T
F#3.7%. [FI3H, B3 RAYE T N 4ERF R IRIG K,
20214, ALH T RS o T AR 2236 /51 7K
WK 31.6%; T an s A S 4658914 70, HE K
43.4%.

HRYE (T B T B2 T A W P S AT
175 DUANU BT B S 4R S ), 2019 —20214F,
PO T — M A L TRE WS 5371 2 1966.012. 76
2093.39 14, 7t #12386.5912. 76, [A] bt 43 1) 4 K
7.7%. 6.5%7F114.0%. 20214F, M —HKo
FEFRE U FF RN 2233.642. 7T, FEFLURN
152.9912.70, BRSO o — M 2 LR U 1
bt H 993.6%, Prise4xE REIE J i e Az, 2021
T, UM T — R I S H2392.5614 7T, 1
£:15.6%; WIELH 25 % N99.75%, WL H A FERE
o

FRHEATTIN 1T N BBURF ER R ) KT H 117 [ B
S itt e RESE U LFEHMM O =4
RIS B ARNEL) (LA ERR “CHEED ™D, Ml
TRV Y KA R 5, SEas—fd KA
WHE TR, 5 SREESREREOH . £S
R AJEIRS . B, KA. BETRS I
hope PR —E” @, mEAUCCRRA R T
R R FRE P 25 S itk 5% it R BT R R ORI
HEw, 1A KIMA LK. (HED)
[ BN 48 AT M T 266 it 4 il 2 1 T Kb i PR T
H, GIEHUNGH L E RS = ey 2 TR
AR RS CREBUNPESRE D BRER IR 1L HLIZ b AX 41
AL THE. DA RS EA (BUNED
2, ihRlEs g4I, g <UL
[ TH R4 5 162142 7C
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1. BRI

BZ 2022 - 3 HIK, A FEM BEA RIS
TEARIE N 30.20 1470, UM A ] E—
R, BUMTTN BRIBUR RN 2 7 SEPris i o

2. S EEH

28 M A AN T EZ T R AR AR
BEERAKRFEEIRZ—, EREFRFEHE
AR, HFRARBET AN T ER L H—SF
KRB At XA PPP B, £ EFHEAR
Fo 2B 5 BEA —R RKREBTRYE.

N FEATUMIIRAS N 8 M I a8 e 722
SR AT . 2003 SRR, A F FEEERAE
F& AU T IEORF HEAT 1) 2 it 82 it 2 1A 3k AT ke
Bt. 2004 4, AFICHE, 55 IR R I R
WM. e, N
A LS. R RS RGeS,
Hohg i A R . A . R
T it 2 1AL RN B b B B 2% H TR A R R E R
B

MAEHUINZE (2004) 14 530, Aw|3kidE
XU T DX Y Y R R AT S — A
g, AR EMNERHEENRTEE
B OO R E i A i v F AR
Gl gs, fEHNSSHEEE R AE — 2%
Wit . AE 2022 4F 3 HJE, T/AFBUN T
NEEFEARAT (LLURREAR “FEAF™
TERUI T EH 132 1 55 FELAE B FL A B 23633.66
A FEEROTT, AREFREE TR
BUMTT R BRI 00 H ,  ELFE K s K2 fa A
(X Ll — 2 T H DA KA 22 BH I 2k %
MERE TR (EMBD L@ L% TR PPP
TH . & XS B s A8 i TR R
7 PPP I H .

3. ARER
N FEEEAREE2EBEE, Atk
B &, tBHRANN OFRETRTE,

B 2022 F 3 HIK, AR EHZWN T4,
WEHSRI 5 %4, REM 14,

RUSE, 1970 4F 10 A g, KEAR
05, TR DHAERU TR S A BRA 75 W
B AEIRIZE, BUNTTH NS S KA R
AR ERK, PN TIRTT R REARA R

Pl B BEH, BN TR
ESEIS SR N R Al REs e S =2 TN A A NE SN
YHER TG Bid, BT AR EE R
HRAFER, ZREZER. BIHD, B
BN ik R RS S5 AR (SR
HRZD, BT A X Ok e A IR A 7 e 2
i B, PR X T AR E A R
AR EZIE, BHEK IMEAR R,
HHEK.

=R, 1968 4E 1 A, KRB0,
TiERUN T AR ERA R AR S —RED
NFEBRR . AT, §LSLH, b
N AL BEBA R AR EEE R, ERE
W% BAEARERREISIL. HHE, LM,

B 2022 43 HIK, A7 A TH1H605 A,
MR, SO T4 11.07%, JEE
R 02 T 88.93%; M EFEEKE, mit:
KUl B R TE 10.91%, ARFEHRT A
64.13%, LR} &ULUTF 2R T 24.96%; M
HERSRE, 30 HULF TN 25.79%, 31 %3
40 ST 4579%, 41 %% 50 £ T4
21.49%, 50 % DL b 51 T/ 6.94%.

4 . HUAFARE

YR A TR (I fE RS (AEE
WY (FPERS: 3301000000078977), #%%E
2022 45 H 31 H, AEIAHT =FIREFR
A REAFLTIER

RIS A F IS AR AT I K AT fi 5 Rl Bt T
AR B, REIA R s0E
21z, REAE R .

BAE2022F 6 H 14 H, BRETEEREM
A F) G HIN A B RAS AT A48 5

www.lhratings.com

10




ESSETHRGERAS

China Lianhe Credit Rating Co.,Ltd.

I F A R IR RIS

7~ BRSO

NEFEEL, BELRIEMN, BABE
MR E;, TEAEEANG, BHLNG
HETFEETTE,

1. RAJEELEM

AT (AFNEY (EREMEFHRSE
) R EE R E RS e, @It
S TR NGBS

ANFIARMEARS, HPUNIEATEH A
HAKL -

AFESRS, EHRSH T ANHR, Hh
RTHEH LA, HARRTARRKSR ks
ety HAhEESE 6 N, BT AZIRFI 4,
HESWEHEFRK LA, HEEANERRNES

HIRE . EHEEEAEY 3 4, (R m ek
HAT
N i, WA 5 A4, H

PTFE 2 N, B TACRKR g4, K
R BT ARIR. WESEER LA, H
H B NAERIRI M HE PR E. WHEmEN 3
5, AR EBE, T RUE TS

KA RS AE 14, Hl AR, EH
DOCERAL RIS, WMEFRL NI A B
MM T4, BRTREM14, hERSRE
B ANHEFE IS BRI . R P T F S 1T
RlEZH., BTN BSEH TR, MEs
il

SH

=

{0

2. B AR

ARIREERT IR BR A, Sal KR,
NITEA FISE, WOREE 5577 2 2R E 1
i, ARHE T —RIVERSIE, NG EE,
PR PR T 2% A 3 A T N 5 B

WS EHTTH, ~nldlE T (A
PIMEY (Bt HIR B EHINE) (%2t
HIFEY (T H 38 T 55t S BRI O AR
TREE) S HRHIEE, B, HEMAET
Tl e 1 BAREERAH

A
il

B R BB BT, ARGE TR
(BBHE BLIMEN (S el R BUE B INED CIR
HEF M FEBINE) (B EBINE) 575
%, PRIEXTAME B . G178 B K s
BLE AT B 7 DR AE AE

TR B I, AFHE T (TR H
HINEY (LR () LEFEMRINEG, A
AT TR H 2 e R ik o

ToRAEHITH, AdFfE T ER T A
m KPR AR NGEEER I, A EAE
F 11 AR R ) SR BB AT, Y55
NG M TSR 5 X 1A m TR
EARE N kw117 N P T /AR 3 S e (Ve
NGRS E

UhAh, AFFERAEE, RS AT
BT THAIHE T BON e E N BN

t. KESH

1. ZEHIAN

o8] EBF R T R R AR T E R
AER. BREHE. AR4t. FEATHF
g, HFR, A8 ZELFUARLAEY
EAhEER K.

2019—20214F, AR EEM SN
FERR, 20204F B i P 2 R L B S IO
A TFRWN FBEATE. 2019—20214F, A#] T
FEH WA F EAREEEER. bR
MPPPITH RN, F3)5E A 1+K19.60%. 2020
M, w] AR E WO B R B SR AR S
AR, 20214F KR 3G K Z AR B ik A
PPPIII H U o 22 7] F5 P~ N 2 BRYE T R 4
B, RN, ARG T R21.32%. 2019
—20214F, A A b S A AR LR N I B3
K, {EHEEHK2.48%; [FH, AFFEIS
ok, FHEEKL7.51%.

EBHE I, 2019—20214F, A FE
LR e BRI SRR Hd, THEIH
BRI ZPIMREECR, BRSNS
LLARZN RS i~ BRIR KIER 8, &
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WHH SRS, UEE G RS A
NE, FHREBENER: 2R b A U L
Mk 55 B R A BB T BE, 2020 4 KR 1R T &
7.27%, B AN EE B A U LR AR
TR, 20214E B AR I A2.65%, R
FRE T AR, HS 55 B R

A2 N8 B F PN RB LA R FI (45 LT %)

LGS BRI AT R FFRRE, dERFAERIRIK
Fo

20224F1—3H, AwFEIWFERANE.T9
276, FEBERYE T 75 iy B A PR LA T2 T
HRN; ZiA BFIRK20214E & F K N
159N H 7 mis

20224 1—3 A

FEH]
E 3
i i A LB L 858 | 41.77 122 | 367 | 3948 7.27 9.01 35.87 265 | 1.99 | 2263 0.18
AT 913 | 4442 | 1067 | 309 | 3332 | 27.83 13.06 51.99 | 1099 | 6.08 | 69.17 9.57
RN 1.47 714 | 3835 | 196 | 2117 | 4262 2.03 8.08 | 39.42 | 048 550 | 47.15
B IRS 0.74 362 | 8930 | 034 370 | 50.82 0.63 250 | 6454 | 023 267 | 67.92
Gire e 0.63 304 | 5129 | 022 233 | 3784 0.39 155 | 7568 | 0.00 0.03 | -25.13
At 2055 | 100.00 | 12.78 | 9.28 | 100.00 | 23.92 25.12 100.00 | 1264 | 879 | 100.00 | 11.05

TR BRETATARIE A 8] F i+ IRE R 8] R T 32

2. W25

(1) 37T A AR AR

ANE) 3BTRS R, AREMIL
FEBHBSF, RIAREF EFUNSAA R
23] PPP | B BT EREE, BHEERFTEHR
X, REKBRIFIERXIE,

LI L EE

O\ ) e — ORI RO 5% B A R AR A7
o, BHATTERIEAKEDH. RIEAT S5k
M LAk 28 Sty CBARfRIAR “ oM ik
Hl ) AT M BB RAT L, ok S5 Ak
N OB Al H 0 57 57 B3 b b F Hh S5 FE b
IVESE, FEM 3T R FLRmE#; @A
AT R AR XA R A PRI B
WMETAE, ITRREEWHAFMTERML
ff; @ LB eSS, A8 UM Lot
1T “H. . 7 SR, el @
TR BT H B E], AR DS S bR Rl R4
BN F R A AR B B (4 AR S BRI
R 5% BN IG5 5 AR
OKREDHR T4H G, piMmEmizn
SRR AN 5% T AR R A B 2R 5 AT IR
PN NNl S EYE

MRAEM S, KEEIH RIS 78.08 12

JC, PisEEl AR SN 67.88 127G, it
¥IF 2024 £ 12 5T, % 2022 4 3 AJK,
KEmi H L 2% 70.66 1270, Ritds+
i RS IRIE 64.78 147G, ] H AT TEHARL
SE it F o — T R T

MARKRE, KEIH TR, AnE
FANAREE o AT BB, AR ZAT I T
T OIS =) Ao R A T 9 T B 4 S B A 32
HZ IRk

WA B &k

O ) T BB ik 45 3 B A R A
FAFREBEAF . PN HT A @RI KA
R (BURWRR “THEARAT ). B4
BUASE R A IR Aa LUK R @I H A = 74
25w THBUE R H SR E 2 R A B
P AT

H T, AR 5ZRFE7 89T i,
AFWERNITE F AR5 T AT IR R T E i, AT
HR TN, GRlas, Btk
HERE T 45 SR S80I 2 IR DS 53 S SCAY [al
Ko B 2022 4 3 A, Anc5e T H &R
Tt H ALFE & FH A el g A R B s I H - (BAR
fEFR “EBHIE” O Mfbt 15 BERIGE 02
BIEERL R TR (RZBD S5mBUH
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CLAUR AR “RImEZLSETRE” ) « B
TAL R A e 32 42 2 i TR IO B e [ A 45 53 31
4 6.04 /¢ 7CH 3.44 1476, # & 2022 4F 3 AKX,
LN 31 6.00 1275 H0 3.50 12T, &
TR B 5 5N 6.04 12 70H1 3.44 12 7T .

ZIAREHAT, A7 SHONRREITZ
FE@ YN, AT TR MRS, T T
HIa¥E. DB EETS . AalRIETIIE
(045 B 4 AR B ol SR AR SO R 2
AR H @ ERAE . EXERFETH, AFS
BUIMIRF Vi o e Ze AR S P o, st
PRI, WA Ty AR IR I H 4% B DAL
JE B 9 AR BN 2058 SN . 2019—2021
B, AT ISR PR 4312.56 S0,
3020.38 /370 A1 6126.48 J5 TG

B 2022 4 3 HIK, ARMERMNZIERE
T H v a5 158.69 1476, EL5E i ¥t 81.01

{76, FHor, BN E BHPH B A A5 0 H Bl & T
T R0 T VT 48 o B B BH B X I H B4 A
46.02 {2t AR HE (RAL L 20%) , H
REWHERSHNWETTRT. BIEE, Anik
JE 71—

PPP i B

H 2018 FFLLK, ARMKIEA FER . KR
B, 1FASBEAT S 514 PPP I
H . AR & PPP I H 1 B NG A& .
bR g TR i e i H , X378 55
UM E FEX . TN AT N T 45
B2 2022 7 3 HK, AwRIAFEER PPP IiH L 4
A, TUH KA BOT i3, ¥ 0N E K BEH
PPP I H s /w44 REHT e ) S H A AN
14.12 276, #BATH 2022 Figidt Nz EW G
W Bt 82 S BB 4 R 3K

%3 RE 2022 %3 AJEAE) PPP AR B A ($4x: 1274)
HEH EALE

U=

SPV HHA

BURF BT SR EE W ﬂjiﬁﬁtb
WU & B,
& BH X b T B 7R R AL AT PR
e 13.83 e EHARA 34E 20 4 2000% | 60.00% | iy 1454 332
Gl
M 25 BH 3 B 2k i B BN & FHAS
BRETLRE (FHEBD BRI
T T PEP 31.68 Py AR 34E 20 4 20.00% | 50.00% | BUFFA 32.63
H ]
S333 (49 Hid) KFEM
T EM L Bk TR A T
FREA PR R S223 KiEE | 22.96 e - 354 12 4 20.00% | 80.00% DT%FﬂjJ 21.33 6.22
Bl OKI1#%) T PPP
WA
351 [ & et il 277 T4k ELFE itk At
WALIRE A% T OF 15.66 ST WAL | 3 4F 12 4 20.00% | 51.11% D;,\EJJ 17.88 458
[{429) EHRAH
&t 84.13 - - 86.38| 14.12

A AN EF FIRIRARIA I Bu A A2 (F A ) LA T T4 PPP A 69 SPV 2N AJP A, HtbEitk; o8 BFLiA%E, &

AR R G
FAE R IR A8 AR

(2) B =&

20194 Ak, 8] A 2T AR Z R B vA
REMEAHE, KAHRTH;, REABERX
W BT F B BA AN,

NGNS R a8 S WOk A S E K A DN
KMAEVETF KPP, 2019 4ELLK, AR|ZPHEAR

LS A8 g, A R R E S R A
ETFRIER . 2019—2021 4F, A HEHRGEH
= H LR N, D IR IR
/N BZ 2022 4F 3 AR, AFIEEIUE kK
ZEWM B KEIH, THRaR% 36.33 12
J6, CEERIRTE 33.51 1470, SR 27.69
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JitPIrK, A TTERIR 4.21 75 FJK, MR
AR AFCHMEEEMHH, TMEHT
PR i D5 FE R R A % FH

HAEF R ITTH, UARAMANEE RS
200 F 5 1 P I R R AL A B ] )7 2
SFF R, AFHWE NS T 7 33 - 2019
—2021 5, /3w LI M R I H $ BT s
-653.50 /37T 1.34 12 76#1 0.63 1270 A% 2022
£ 3HIK, AFSESIEL S A, Rit
H 5t 2.38 1470, RiFSLHIAR TGRS 3.06 147T.

(3) WTFEHEEKX

R, ANE)FERAEELSENES
¥k, BELFIMBEZIMTERGLEXA
VSEZRAFAGE: S

ON T R B Bl % (DL AR
") P AREEAR T, Hh—n
NEFHAE RN GEA T E S — TR
N, F— 8oy NE LA e RS BB RS
BFEAEON (PR N T2 45 — (6 B k0
N, NV 55 FIUASSZ AN 7 B A 55 U 2R AT JR R )
AL PN

SERATIH, FHREEEREAKRA T
FRPETRIE BT OO H , 7R B J B 2 o T i
FRI ST, A" & e BT
LRIIT e E g, A FRBUE E IR . 2019
—20214F, AFEEN SN BIEK .

55 FLAE TE AT AU LRI SR B A ) E £
T B AL, AFETE ERTEEH
I8, EHEREBEEEAR L AARAE
BE RPN, AR R RS L I
AR —Mkul, HAGIEE M B R
ZEAF FAESOAE LA I, ik IRNTE 3R T 56K
Ja IR, AR, BERERSA
FIRSITAE M, B R A7 57 95 A TE 4R
WA T, A 75 G IS 8w s &
¥ )5, TR TER TIWUSHE B LN,
[F DS R AR B RA ", HE
20224F3 ik, I8 o~ mILEMUMN T IE B R AR S
HLE TE LS LK B 023633.66 4 HL .

R4 NS EELEUNERL ($M5 127)

2019 2022 £¢

TiH = 2020 fE 2021 4F 1—3 A
BN 1.61 2.18 1.90 0.30
B LERON 0.51 0.65 0.86 0.35
& 212 2.83 2.76 0.65

FA IR 8] AR

(4) 7kl

20215, ZAHFRBEY KPH, A8 Hae
4B L FPAKBHE K, A5 B il B AR
R HAHE, FEKPFRIK,

N ) T A B 45 R R A R AR EE
WEH G H R AT A, 55 KR X TR
FL AR R A 2, LR AR 32 AL T IR
A = I H B R T AR .

S ERATTTH, A FRYE NEE R
MR, SRR RS, B REER,
WG5S NIFE S ZIT R ER, —ilo @
EAPUNIIR B S B AR, —iorHEs
HMERE o AT AT, A FER NG 1)
gh 7 X BN A 4 B ARAT AR LT S 4
B, S5RIATE RIS E RN, X RGN
BN 4 SR I AE 1~6 F N2, f RGEAME I
RS Tl i 65 T R A R 25

2019—20214F, 7w i i B I S5 WO
K. 20204, A F R A B SN F L
NFEZI60%, F A F]AER ] A 5 S AR B
;. 20214F, HEHVEEFIEPUN R 56
RN NS N B K e R (NN B RS
176.43%.

(5) A%

NSHAFLHFMAZRZRRTERTATR
AFEETHHEATF, LFRUARKEK,
ERGE ¥ Sk 3

Rl AR G55 7T, AR T 2013 4 9 HHL
e N R [ i 250 0 6] SR 25 ) ot
(IR BT R GO 25 A G BT T, Mk 25 DL LR
AL I, BB T A SR i
B, AJLHIRS I REMORETIH .
2019—2021 4, /vl Bt A 5L 55 WO 3] 5
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I 0.92 127t 1.29 1701 1.16 1270 #Z 2022
3 AR, A A @E R Tk S A S R EN 10.97
.7

ANFVRA BT AR S 5k,
FBRZ KT BRI, w22 A i
FEHF R H A, #E20224E3 K, AR A H
T XA B @ ST AR 7.92 75 F 7oK .

3. RERA&

“HPUR” B, AR R N
IR “— KMHT 7 KRS, TR = KRFEE
AR “— K7 BICAERE A5 2. @l AR
Be, 3T R WIS E — AR R B R TR
P, “PIHET iz —RIBLORE R ECNZ L,
SRR B . TR A S i ARSI AET
R 2 TR DARNE M O, R
% JUAL A AR T 55 0 61 3 4 Rl Bk

I\ W55 54

1. W 4HEoL
ANFRET 2019—2021 4E R4 &4

x®, HWMWK (ERD SIS AT CREkR Y
WA BT T #H IR AR T ARG R
HIHTHE IR A R 2022 4 — 22 5544
WAL T,

#E 2022 F 3 HIK, AFHEHNEGIHIGH
MF AT 22 K. GIEREA T, 2020 4,
AR EHEEBD 1 KFAF, RUILEIHEEHF
HRATEL 2021 4F, ARG 10 X
Tual, TRRBZEERIN, 3 FAH AL, W
M 1IFRFAA, REH: 2022 FF—Ff, AF
GHEEED 2 KT an], L RRZER, 1LEXR
ik, BIKE, AFA IR A
A e — .

2. RERE

HHER, NEFFARFEERK, LFR
RRERT . BRLEAPPPRAEZAN LK,
NE K ERHMERIE, FEREHK.

2019—20214FJi%, 2 ) B P M ARF g K
EYEAHKT.07%, RPPPIIHFFLEEN, M
TR PEEINATE. 20214F i, A ¥ MK
FERABWAK, BRI LIRS RS N

A5 NE EBF MR (45 12T, %)

2019 4F 2020 4¢ \ 2021 4 202243 A
&M A S R &W dH

ik ta 46.64 25.23 46.82 22.67 49.26 23.24 58.34 26.85
i 13.37 7.23 13.03 6.31 16.25 7.66 21.37 9.84
HoAh SIS 9.31 5.04 4.38 212 421 1.99 4.05 1.86
17 1% 8.06 4,36 10.95 5.30 12.46 5.88 13.01 5.99
—EA BN AER BN B 11.60 6.27 12.06 5.84 9.98 471 7.36 3.39
FERBIE = 138.25 74.77 159.71 77.33 162.71 76.76 158.96 73.15
K 30 7 i 2k 8.51 4,60 10.69 5.18 6.16 2.90 5.24 2.41
[ 7€ % 29.71 16.07 29.65 14.36 33.20 15.66 33.83 15.57
R TR 13.79 7.46 27.71 13.42 0.02 0.01 0.01 0.00
T E™ 0.00 0.00 0.41 0.20 37.16 17.53 37.23 17.13
HAt AR B 5 67.35 36.42 75.27 36.45 68.68 32.40 65.21 30.01

=] 184.89 100.00 206.53 100.00 211.97 100.00 217.30 100.00

E: REFWEAEANEK
TAPRR: BRATATARIE A 8 FiHRE A M S0k 22

2019—2021 Rk, A\ 57 MR L anE K,
FEWEAHK 10.22%. 2021 FJE, A 5%
S FAERIG K 24.66%, A BE PRI
FIWIEICTE . AZ PR 1) 7 I 254 0.02 1276,

1R M %4 LR 0.13%, 32 FR EL B
2019—2021 FJi&, A F HA MWK PUE

e, FEWEE T 32.74%, RSN G

HREHTEL. 2021 ), AR HAMBGKRE E
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T FE 3.88%; BERIKEHEAE, UL 1 FUN
NE CHUPRREIN 62.36%); #i T4 AL
HABRBGRAR AN 71.17%, FEZRIOT F %
BRARMY AN AT B G, SR R A )
Xt Hot SIS BRIRIK HE 2 3K 0.21 12 7T

%6 2021 H k8] E A BRI AL F AR
(#45: 0. %)

SRR EAL BT

WM AL 53 = A BR A 7] 2.14 R 48.41

U TR R AN B SR R R 0.32 {RIES: 7.20

AR B

f:)&lrﬁ%ikit{l REBR | oy Yefsdt 4 6.08

0N T3 T 2 43 % 4 A
; G ’

AT 0.24 R 5.40

PO T2 B =) 0.18 REFR 4,08

4t 3.15 = 7117

VE AUINARAE B rb E A RN B) R o B) B B He E R B N B)
T RR: BEATAZARIE N 8] F T R& 55
2019—2021 FJi&, AFRAERFFEEEK, F
PIE A K 24.34%. 2021 4R, AFF IR L
K 13.75%, FEFKEEIE & oK
JEHNFTEG A7 £ 2 H 6.28 14t FE
IR (KEEIH. EE@EwmE) 57412
VIo23: LY i PN W N )
2019—2021 )i, 2~n]— N 2R AER
AT N, RS TR 7.25%. 2021
IR, AN B EAER B 5 AR
B 17.29%, 3554 P B RO R AR %
Ko
2019—2021 FJi&, AFKIAMBGREES)
R, SEHE G R 14.93%. 2021 K, AFK
W G B4R T B 42.42%, T R
Folk 55 [mk, SO 58 A ST Bl K
RIfGR A, Fles A SRR A 4.75 1208, A
F S R 0.14 {278,
2019—2021 4EJi, 24 F] [ 5 B P sl g
EHIE AWK 5.72%. 2021 4EE, A g%
FEI AR R K 11.96%, ¥ RSN R R M AE
g R CR G R E T Es A R [ e e R
HIE B 7= (24.42 1470) FEREHY) (5.94

f2.70) R RS A (2,73 12o0) . H
o, JEEE B OARE BB (2003) 140 53¢,
E AT T BRI A AR IERIUE, A
2002 “F 4R 1% 50 FE TR YT IH .

2019—2021 )ik, A FILEEE TR S R %,
FEWE A T 95.93%. 2021 FFJE, AR ERET
1 0.02 1470, B EAFER TP 99.92%, FEARR
PEHTUONTEEI, %t PPP J0 H #% ¥ # N TG 5 77
ZEFTE. 2021 FFJE, AW B % PPP I
H R PBUK THANE 36.75 127T

A F AR B B R BN S E IR
TIRATH TR HK. RS AT
H 5 48 R R B8 5= . 2019—2021 4F
&, AR HABARRSE A TS, FWEA
K 0.99%, FRIRW = an FRIB AT EL. 2021 4R,
N T HAR AR % 68.68 127, B EFEE T
F% 8.75%, FERFT I b .

2022 4F- 3 FIiE, AR B SVEUR E AR
K 2.52%, MR BB AR K. 2022 4
3 A, AR HAARRS) B A B G Bt
3.69 1¢ot, thh L U4 57.64 1ot (E&E
PEIREIE BT 49.09 1270 YREETH 2% %
SR 7.42 1050, BB 3.88 47T,

2022 4 3 HIK, a2~ 3.07 {47,
F B T RIS GR (BB F O,
ZIRGEFE R E AN 1.41%, ZIREGIEK.

3. RARBFTA A

HFR, N3 THERAFRFHER, BT
WS, H SR FHAEA Tk, AR S
AE, BiRhHfiie—RK, 2022 5 FFH5NE
BlE—EREETAMNES.

Fi R # B

2019—2021 )ik, A ) Frf & Bas Frag
K, FEHEAK 3.94%. 2021 K, AFFT
BHFREE 99.79 1078, B AFEHEK 5.78%, F
BERAR S ECANE A DB A G . fERTA
B F, SRR A. AR EEFRE
435 30.27%. 39.88%71 15.75%. Fif# L
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a4 MR E PR

2021 R, AR GEARANI 39.79 /47T,
AERRIE K 3.58%, FR U TR o K
L 28 325 28 38 T WO R i A B R A
85% AT EL -

2019—2021 )ik, A /D HUR R R i Hp 45
WK, EHE AR 19.81%, 2021 KN 12.23

f¢.70, EE R PPPIIH ARSI G,

2022 4 3 A, A7 FTA B AR K 1
RIS EE R A K

AR

2019—2021 )ik, 2~ | S B R B K
FERE A K 10.11%. 2021 4EJE, A ) 7
B FAERARAN K, s it & b TR

AT A8 EZREMAEL (45 24, %)

2020 £ 2021 ¢ 202243 H
b &W | sk o | sk
Jh s 25.27 27.31 30.18 26.90 42.73 38.09 4491 38.47
FAfEER 6.74 7.28 8.54 7.61 0.65 0.58 2.50 2.14
AR K 3.56 3.85 3.53 3.15 4.49 4,00 6.04 5.17
HoAt AR 8.85 9.57 9.83 8.76 6.30 5.62 6.26 5.36
— 4 A B R SRR BN F i 3.61 3.90 4,68 4,17 28.48 25.38 27.99 23.98
E[= ARl 67.26 72.69 82.01 73.10 69.45 61.91 71.82 61.53
KR 4.36 471 19.74 17.60 2451 21.85 26.91 23.06
REAH SR 34.84 37.65 34.92 31.12 9.20 8.20 9.20 7.88
KHRAT R 22.09 23.88 21.47 19.14 14.15 12,61 14.24 12.20
AR 0.56 0.60 0.68 0.60 16.40 14.62 16.28 13.95
JAt AR B 5.15 5.57 5.15 459 5.15 459 5.15 4.41
st 92.52 100.00 112.20 100.00 112.18 100.00 116.73 100.00

E: RERWASBNFTH
T RB: BRATASARIE N 8] F T IRE A M F-4h & 252

2019—2021 i, 2w A KB Bl T B
FEE A TFE 68.95%., 2021 4FJEE, 24
FIRE R

2019—2021 K, A\ AT R I I,
MR MK 12.25%. 2021 K, A5 NAHK
AR AR K 26.91%, FEAALH TR
HK TR

2019—2021 )ik, A F FHAAT LS
R, FEHE A N 15.63%. 2021 K, AR H
by 7 A R A AR R [ 35.900%, T R E 4K
2K IARAT KT EL

2019—2021 )ik, A —FE N FIHAHER
Fa K, I E A1 180.98%. 2021
IR, AN B IR 0 R A
—IEN BRI N AR 24.98 {270, —HENEF]
AR HAME R 1.73 42 0 —4F 3 B A B K
435 1.19 12,75

2019—2021 “FJi%, A AR RR AL K,

FEWEARK 137.10%. 2021 K, A K
AR FARRIG K 24.17%; ¥ b B A RO
B, AR X (A4 3.95%~5.00%.

2019—2021 )i, A 7 NATGFR B0 T %,
TEIE A T 48.62%. 2021 4EJE, A ] N AHE
F5 EAER T B 73.66%, RN AR
B Tz .

2019—2021 FJi&, AFIKIINATREFLSLE T
R, SEHIE A R 19.99%. 2021 K, AFK
WA e AR R FE 34.13%, &4 bt/
A G 0 S ARAH B SBURT 5 55 AR B N 388 S VAL 7 A
SRS A A HH RS R BA R R 0 32 B R AT
W LABUG i (RREERZE 2.77%~3.95%) .
AR T K A A R R EURF B TG T AN A 157
FitE.

2019—2021 4 )ik, >\ REWS 2 RS K,
FEWEAMK 443.52%. 2021 GEJE, A wE#HLE
W 25 3508 5 B8 P AE O T BURF AR B«
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2019—2021 )ik, AR HAIERB) 75
N 5.15 476, RBHRN PR 5T 4.

2022 7% 3 K, A AGUS AR AR R
£ 4.06%, ffiRgiii FERABEA K.

A BT, 2019—2021 4, AR 4
RESE L), FHWEAHEK 0.22%, 2021 4F
J&, AR AR A AR TR 18.03%, 2 E
REUNS EHTE, Sgsrm, Kas:
izt T—F N B, RIS R Ry
1+ 107.00%, KI5 B R % 39.47%.
2022 4 3 K, An&R AR K
5.86%, fiig5EE AR LA K,

M4 R T, 2019—2021 4F, AW %
PR R E s A A LR K
W55 TEAAL L 23503 30 T P4 . 2022 4 3 A,
AF FRTEVER LRI AR BARE, A
A5 5 A —

(8 NSl (5 24, %)

S 2019 | 20204E | 2021 2022 4F

SER J& £k 33AK

SRR % 10.12 1322 | 27.36 29.21
K% 63.58 77.08 | 46.65 49.15
e 73.70 90.30 | 74.01 78.36
SR 50.04 5433 | 52.92 53.72
MG HRALILER | 44.38 48.91 | 4259 43.79
KWfiss mAbb® | 4077 4497 | 31.86 32.83

TR KRR KA TATARAE N 8] F i IE A 4k s

A BRI AT T, 2022 4 4—
12 H. 2023 4411 2024 4, ~#1A B6% 2
RS> 51 30.32 12.7T« 9.80 12 70A1 9.09 /27T,
Hrr, 24.98 (CoiAfr st T 2022 45K
R, A —m e AR,

4. BAE

FEFR, NEELENFFTES, TEL
FBANRANKREG, BEKEZNFIEGER
R,

2019—2021 4, AwEENAN K,
R AEK 10.21%; FH, AFE A

A, FEHEAMK 11.60%. 2021 4F, A
SEPUEDLIRN 26.21 1270, ALK 164.64%,
F B RS PPP T H YN KB A R R G50
NFTE: R, 2 "8 AR [ b K
208.47%, KT ENSNIENE, A7 EMF)ER
[ b N B4 3.58 AN 43
2019—2021 4=, 72w HAIE) 2 F ik sht ik,
FEREEK 11.15%. 2021 45, 2] 1A 2%
N 4.01 1276, FILIEK 29.25%, FE R iTHPT
IH R HER TR T 357 0 0 it 2 5 2 9 FH 1S K Pl
3, N T IIE] 9 FH DL BE 2 AU 45 2 R
5 Eb 20518 64.70%411 28.90%. 2019—2021 4,
A F) AR B B %5 5 15.06%  31.37% FH
15.32%, 2021 G528 KRS K, H
IF) 2% FH 2R B2 R B
e RS 7, 2019—2021 4, A H
B 4 mh 0.89 127t 4.22 127t 1.88 14
TG, FEONKREEBONARLT I A BR A 7 BAL LA
FOE Al CBAGs =T H AFAE) K
JEEAAR A 2 A% B S A R U as, RS
MV A BOR TR -
2019—2021 4, 2w FE ARG,
FEE A K 13.81%. 2021 4F, 24 &) FjE S
224 1250, [AHHK 0.79%, [FIELAREA K,
B R Febs 7T, 2019—2021 4F, AW s %
NGRS Il ) SRE S g | G B SE S 5

29 NIBAHN (Fiz: L. %)

B 2019 4F  20204F | 20214F 2022 4
1—3 8
BN 21.58 9.90 26.21 8.91
B H U 0.89 422 1.88 0.21
FIE e 1.73 222 2.24 0.61
B AFE 2 15.50 18.55 14.97 13,53
BB AR % 1.70 1.60 1.93
B 1.37 1.89 1.89

TAPRR: BRAETATARYE A 8 F it A M SRk 22

2022 F 1—3 A, AalszgiEbBoN 8.91
12,76, FEBE 0.61 1275, B FEZE N
13.53%.

www.lhratings.com

18

) 4

NG



ESSETHRGERAS

China Lianhe Credit Rating Co.,Ltd.

I F A R IR RIS

5. AR

BHER, NAKARES, 2EEHAE
HERFRNRES; LEM T 2B A PPP 3
BERAEYR, BEEHALELSRE; A
S FERENALRAFRHEKR, BATAEE
BAWERE EEBETERKR, FRXEH—
o

MEETEFKE, 2019—2021 4E, AFL
BN E R SIHRN . AR LE TSP SR
ANTEE RN TRETH R, EhaEgEE s
RN AR S BRI b5 B A R A R 3K
Tl i CUBSER & 205 5o E, &
R TREBHHN. 2021 FF, ARZLEIHM
SR 1075 {2ot. Hi, S@EESILAeR
NSt B[R] B3 B K, R R ARk
WS HG R8s [F, ARMERAL R
137.76%, [FILL3EFt 24.17 A~ FH 55 5.
%10 ANEINEAE

B (45 120, %)

2020 2021 | 2022 4E

£ £ 1—3 A

L4 3.07 1270 R, AR BESNIHER
H 27.72 1256, FEERXT PPP I H N X5
I B RS

MEREFHKE, 2019—2021 4F, A7 %
PRSI IR RIR S, BARS AREE .
PG TR ST RBAAHITAC . 2021 4, A
F] %5 TG S I A TN AR A5 AU 2 B 4
F, FERFMER BEREI SR EE
RIZLFH AL .

2022 £ 1—3 A, AFLEEIERE
AN 1.68 1270, 7 IE B4 & i$41-0.89
.76, BHEIGENI LI EIFA 4.34 14T,

6. 121w AL A F6 47

IR R P AR — R, MERRTREW
B, BA AFERETEE.

A 11 DNEEERAEAR
2019 2020 2021 2022 5

F F i 3H

P sl (%) 184.61 | 155.11 | 115.27 129.90
JH 7 2R (%) 152.72 | 118.82 86.11 100.93
AR —
gy | LRI 133 | 103| 063 0.7
|3 . A . .
% (5
EBITDA (12
_ 463 4.84 5.49
3 )
et
Refit i 1593 | 1866 | 1348
EBITDA (%)
;W]
EBITDA F| & 077 538 )14
55 (5 i ; ‘

ZEWMETRNN T 52.80 19.19 48.07 9.25
LB IER AT 43.44 16.99 37.32 7.56
SEEIRERETH 9.35 2.20 10.75 1.68
B EE SR 27.32 30.19 26.47 411
B ES AR /T 29.67 47.70 27.72 5.00
BRESRERETH 235 | -1751 -1.26 -0.89
G NN 28.68 30.65 19.17 4.66
B EEIIE IR H AN 42,65 15.63 26.71 0.32
EREHAEREBEFH | -13.97 15.02 -7.55 434

AN 153.99 | 11359 | 137.76 84.70

TR KRR KA TATARAE N 8] F I E A 4k B3

MIREIEENE, 2019—2021 4F, AF IR
WEAN SRS . o, ARIREE IR
B4 F BRI i ml, ) HoAh S
PGB KIS 3 B R R S A F AR
s TR E T R TR S
PPP Tl H# 5%, U AT 4 BN ERI 4 5%
FIXTECE S A8 s, SO HAh 5% %
T BN O I 4 B DR AR T AR SR A
2021 4, ARETIENIMERAN 26.47 1¢7T,
Hrpfi R U R L4 15.67 1470, FEN
WA [ BRI = b WA B 4, BAS AR B A YA 3

FA R R BRETATARYE A 3 F HRE B 4Rk 22

MHL A RE J14R PR G, 2019—20214F,
ANFIRENEL R Bl A K B4 06 145 45 bbb
FREE %, BE20224E3H K, ARlsItbF S
A AL AR A R R 14,634 H 43 s Al
14.8240FH 4 iy BLE TG4 HoN0.75 05 . A
A T Re S TR bR R I —

MK AR J148 85 E, 2019—20214F,
A \|EBITDALRFFIE K ;s EBITDAF]E A HHrsk
%, 4 Efis5IEBITDAKS) F %, EBITDA
XSS H IR BE AR P Ay, X A e 55 1) 78
MR M. BAAE, AFKIEGIRE 1R

— o
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B 2022 4 3 HE, ARILSFGRTEE
B 102.76 14T, WA 7123 {LIuRMH, A
Gl A S CLp

BUE 2022 4F 3 HIE, A A RAMERRETN
9.40 127G, HHLRILEA 9.35%, HitH{RiLE
BB EREE D5 = R AT . U JREE 5 Hb
FEA PR A B AU W S R AR . AR
TR AP T8 B B All, S8R,
AR SR AF T T 4%

7. FNE) WS4 HT

FNE TN TN BEEER, ERGH R
—f, AE—REHBEHRES .

B 2021 R, BEAFTEEH 161.23
276, B DA K . Ho, i sh %7 16.82
fe.58, MK~ 144.41 1278, LLAARRE %
NE. BE 2021 FIE, BFAFTE B4 6.65
{275

A 2021 FE )i, BEA R BT A & B a5 v 83.36
278, B EFEREK 2.52%. Hri, sofiiEa
IR AT 351 30.20 12751 40.40 12,75,
O A A 2 A PR

B 2021 R, BEA R AT 77.86 14
JG, B LR T 6.02%; Jsh i ifIERz)
B3t o ELAR XS 37 . BEAF] 2021 4F 5577 £ fii %
9 48.29%, %% 2020 4 RPE 217 NE . H
BFS T, BE 2021 K, ARG
46.10 127c, VAFEAfIS NE (1 54.18%),
PR ENBARN A SR . #2021 4F)R, B
AT A RAML LR 35.61%, BEAF] %%
fif—R.

2021 4F, BEAREENICN N 5.52 127G, F)
JE AN 051 {20, FESRIFETHRZILE .

A 2022 4 3 HIE, BFAR B
161.82 {276, P #F RN 83.39 14T, fifit
KA 78.43 1070 BEAWIBI R A 48.47%:
AHRfSS 4711 14T, &S A AR
36.10%; I &5 655 N 0.49 5. 2022 4F 1
—3 A, BAREMRAN 1.31 1270, FE S

0.03 1Z7t, ULz 0.22 /27T

v SMERIZHE

2B M A AN T EZ I R AR R EK
ERBAHRFEE IR, FFET M T B EMR
S E#H. BUTAME. FEINRFZRGH AR
#.

H AL AR, AT 2 RYCEIBUM T BUR R
WHMFEG TR RE M2 S EE
o #Z 2022 4 3 HJE, ~mEIRI$L 5™
AT XIS IR 7.92 5K, B
R S, G 9 MEEY, PUNHX
25 2 NATHL NIBIE I8 412 BT H 55408 R AT
B

A FPE R ) #2000 H @A HFIE
EANIHACNEE I RS . IRYEER (2014) 43
530 R BCRAR G EE SR, U T I BUR £ 5E
XA P T T BUR AT 55 137 BEAZ 58 A,
2020 FJ, ~wlfids e E 18.30 4Tt AT IEL
WD SR N T 23t A BRI s 15 B 13 i 4
W45, 2020 4F 11 H, ZHM 1 ER
WY, H 2021 4F 1 Hilg, FEARMS T
2018 R BUR— M fidr (=) J 2018 44
BUF LTS LD AEeA1 12.87 14k
JE RS, BTN T AR BURH . AH R,
2021 4, AT R TN AT 3 ) R
W5 RBR R 2 s R H A tah,
AFWCEI S R EROTE BN 3.64 12
G, HInig e at . IR 2021 K, AFSE
Wi IR THANME 16.41 1270, 2021 4, A& i
TN R e N4 28 I BURT A Bh 4201 0.42 42T

2021 4, BN N E T AR TEA H
2\ ) 100% B BTG K % 22 A = s e T R
WHON T 2 B2 A2 N RN T 256
KA FE O TR 2508 A8 7 O I 5
T 7T BE A BR 2 7 85% T [E A AL TE £ Rl i &
WEA AT, ArIEINEAAR 1.38 /47T,
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T KEIFHIREETEEN DT

1. AP B 23t 8) A R 560 %

O W A SRR R AT BN R 5 10.00
{278 (), LLRAT LBR10.001Z 785 CRIED,
a3 5 A W 202243 H S A 53 55 F1 423 5t 55
[1120.34%7112.76%.

PA202243 1 JiE I 25 iy BL i, A< 3 1
EWRATIE, EHMERAZWELT, AF
B =R A 55 B A L Z A K
5 AL L 53 7] H153.72%. 43.79%4132.83%
- F+2%55.76%. 46.77%F137.04%, /& Fif5i/K
FHBT LT, SRS RIEAATNE. % ERAN
TR SRR S AR T S TR A R R B 55
o5 ) S bR S5 AR BRI T TAE

2. RHA B ZIRAZIE AL ) AT

PL202243 H Ji Aot 55 s v kit , A5 e
MR E, BUFARMTR R RS, AFSE
NIRRT RAT G KW 45 1 e ) —
M, &SI & R S SUREBITDAR R AT 5
KA B R e /155 BRI A 2R
WA TR 85, Bl brst K i
45 W78 5 e K AR

& 12 AP BTG A M

TH 2022 £ 3 AR

RAT R K> (40) 59.15
SETRIESRNBRATE KIS (D 0.81
GEESIA R RATE KRS, (B 0.18
RATJG KI5 %/EBITDA (£5) 10.77

E: RATIE KRGS AN AP B AT I S M S e R 5 %
B BEAERN. BEREFATAEBITDAR 202145 B #4
FALRR: BB TATARIE N &) M F 4R 272

3. EEHE

BUMBRE A S 4 4R it e e 261
ANETHE R SUE PR IEIE R . PRUEVE B4
AR A SRR, DL E. B
EWG AR SRR 3 FH AN A 82 S A 2%
F o DRAEIYIIA] A ] o S S 40 1) A7 8300 S L 38
WHE =4, BKEREFEMMIRIR TR KN

EHEEZN AAA, PR E, ARG
RARTE T AW P R A 2 A 2 4k

+_\ gﬁiﬁ

FT 0 AT ZE R W55 KR S S
FF AR RS TT T SR TP Al BRA BT
SR A7 ERKIE S AAY, A
FAZEHRE S0 AAA, TPRRENTRGE .
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China Lianhe Credit Rating Co.,Ltd. b HH 23R4T IR RIRSE

Mifh 1-1 #(ZF 2022 & 3 AR A BRI G 1 E

B i A RO WL W 55 TF AR RS A EIF R A S RA A
89.02% 9.89% 1.09%

b b b

FU T30 7 2 e A3 B AR AT PR A 7]

100.00%

BUM A3 iy ¥ R R AR A IR AR

AR SR

Mifh 1-2 #(ZF 2022 & 3 AR AB)HLEHE

HEE AR AL S A B AR A B 2 ]

|
HUM T35 1 4 e R R R )

I |
S AL FHL g
I [ | [
i Hid FEHK mH=FN
[ I [
Al & R
I
Al B3

1 K
R i
R 1
& i
i i

TR IR SR
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M 1-3 #(Z 2022 &£ 3 AIRAGRIESHEBERAFATIER

(BfI: AT, %)

S ERGIE =) N2 23 \ EMEA  EERREE SRR
1| BN R & AR AR Y4 300.00 100.00
2 | BN B R A PR A E IR 17000.00 100.00
3 | WUMTTHE N EE T KA R AR AN 25000.00 56.00
4 | DU 223 W B R A R A AR S5 2000.00 51.00
5 | BUNE PHHL R E TR A PRA VN E 2 2000.00 51.00
6 | BUMIRILAR I TT BIRIT A A PR A 5 AHE 2000.00 50.00
7| B P B R B A IR AT AHE 1000.00 70.00
8 | EfEBR R AR AT AR S 1000.00 40.00 20.0
9 | BUMIAR A AR AT itk 17000.00 100.00
10 | BUINARBUAS I K e BR A 7] AR S 5000.00 50.00
1| B & BISACR VA FeA BR ) AR S5 10000.00 60.00
12 | MRINIR Z R OR A PR A ] AR S5 15000.00 80.00
13 | NI R A I T R AR PR A ] AR S5 45000.00 51.11
14 | BRI R AR A Bt R 20000.00 65.00
15 | WU & B3R i i B BR T A 7] ol 5000.00 60.00
16 | HUMINE B R A A Eiid-a4 5000.00 100.00
17 | BUHTT AT A - BT A R A A TR A 10000.00 100.00
18 E’;g%ﬁ L] LRI 600.00 100.00
19 | AUHER AR E VA PR A A S5 =l 2100.00 100.00
20 | BUMERTR A RAT B 1000.00 - 51.00
21 | UM R SR A BR A ) ARG BHA MRS 3000.00 60.00
22 | BN E FHIE T R BB BR A ol 5000.00 51.00
TR 3 RAE
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China Lianhe Credit Rating Co.,Ltd. *%ﬂ%ﬁ‘#&{gm ‘i“'zggx#&%

ittt 2 EBMZBIRRIER (st 0m)

2019 4 2020 4F 2021 4 202243 H
ot 45 B
MELE Lo 13.44 13.62 17.23 21.76
B (2o 184.89 206.53 211.97 217.30
#1270 92.37 94.33 99.79 100.57
EfI% (2o 10.12 13.22 27.36 29.21
K% (2o 63.58 77.08 46.65 49.15
6% (L7 73.70 90.30 74.01 78.36
EEIRAN (1278 21.58 9.90 26.21 8.91
FlESAT (278 1.73 2.22 2.24 0.61
EBITDA ({270 4.63 4.84 5.49 -
LEMMER (470 9.35 2.20 10.75 1.68
Tt %5 ¥ bR
AL (%) 153.99 113.59 137.76 84.70 T
ELFNER (%) 15.50 18.55 14.97 13.53 1—)‘12
MR E (%) 1.70 1.60 1.93 -
HERREE (%) 1.37 1.89 1.89 -
KIS R AR (%) 40.77 44,97 31.86 32.83
IS EAEEE (%) 44.38 48.91 42.59 43.79
mrEffiEE (%) 50.04 54.33 52.92 53.72 :;
mahthE (%) 184.61 155.11 115.27 129.90 -
HEh LA (%) 152.72 118.82 86.11 100.93
LENEmMAN T (%) 37.02 7.28 25.16 --
WAaR A6 () 1.33 1.03 0.63 0.75
EBITDA FE 5% (5 2.77 2.38 2.14 --
AR FSS/EBITDA (f) 15.93 18.66 13.48 -
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MifF 3 FEMIHIBRISER (a8 A/ d)

WiH 2019 4% 20204F | 20214 2022 4F 3

ot 45 B

MART (127 7.63 478 7.61 12.75
B (2o 163.69 164.16 161.23 161.82
#1270 80.59 81.32 83.36 83.39
Ef% (2o 9.24 11.21 24.98 25.99
K% (27 59.22 56.21 21.12 21.12
EM% (L7 68.46 67.42 46.10 47.11
EEIRAN (1278 15,57 474 5.52 1.31
FlESAT (278 0.42 1.80 0.51 0.03
EBITDA ({270 3.74 5.10 3.34 -
ZEMERIAR () 12.39 -0.93 6.24 2.13
T 45 HEbn

AN (% 118.13 91.94 124.43 152.07
EDFEZ (%) 1152 15.34 17.15 21.62
MBI () 1.74 2.31 1.79 -
HEREEE (%) 0.53 1.97 0.62 -
KIS R ALEAR (%) 42.36 40.87 20.21 20.21
ARG AR (%) 4593 45.33 35.61 36.10
mrE g (%) 50.77 50.47 48.29 48.47
matE (% 168.20 129.39 47.87 63.33
WA (% 160.28 112.75 35.24 50.83
ZEMERANFAFLL % 58.17 -4.07 17.77 --
WA () 0.83 0.43 0.30 0.49
EBITDA FIERE% (£ 1.36 2.34 1.62 -
AR HRSSIEBITDA (f) 18.31 13.22 13.80 -
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ifE 4 EZMSZEFATELRN

s THAR

K IErR

P BT A KRR
PR EHRE | (D) 2 MR KR CRI- B 7 E=<100%
LB NEE SR | (2 n EHER. BKRE=[ CREAMTn 4 ~ (U (n-1)) -1]<100%

A BRI B A KR

FEYRIENR
BN | SR SR OtT S5 AL e/ E 2 YN <100%
B FErR
MR | GEFRE+ SRS D [ (T BRI G5+ 6% ) <100%
PRI | R A L <100%
EALEAR | CEMLEYON-EMEBA-BE R S PENE SN <100%
RS LEHIRIR

BPE AR | SR T ST <100%

GHRS BEAL LA | AE6i5T (KIES R0 55+ A & BLa ) <100%

KIS WAL R | K655 (RGBS A #E B EE) <100%

HEREE AR

TR ARE T B2t <L00%

WHAERRE NIEHR

EBITDA F| 2155

EBITDA/F| R H

4= #1755/ EBITDA

4= ¥R {755/ EBITDA

ARG NIRRT

WL | MR =& iHR sh f 5 A1 <100%
WA | GRBIE = ET-1250) HRBh A1 ><100%

grE lEish it

G H A G PR BUEN T £ 1 >100%

Bl %5t

£/

o
ERBE

P 55

T BLE2EBE =18 T BE B+ 20 5 M Bl B3 7+ I MACER A8+ I MACR T ik B8 o B 2 MACEE 4
L5355 =R J 085 K+ 52 2 P < il 60 5+ A BIBT R A R 8l S0 5+ 12 AR 2 A+ A A 01 5255

K55 =K HE R+ AT i+ 1L 5 G i+ H b K 1 5%

\& LS

al
P
(%}

Ly

-t
Ny

\d

SHR S =R S5+ K55
EBITDA=Ale i A+ 3% AL A I 52+ ] 1 587747 [H -+ A B 77 37 [H -+ 84
A S =B A B S H+ 2 RS S H
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Bt 5-1 ERKHGRAFRREREX

PRG0S ARG SRR N =F %, 5% A: AAA. AA. A, BBB. BB. B.
CCC. CC. C. Fr AAA %, CCC & (&) PAFEERIN, B—MEHEHATH “+7 “-7 557
T, NI S B T A E

FAE BT SR TP S 22 0 = A X HE 7, A5 A s BN 1 1P
X GIE ARG DG S, EAHERR 1S A S SO GUE L R RE.

ARG B LR 3.

(EhiE1 X
AAA EAERIFHIRE IR, AR ARIL T BRI, LMK
AA BEEMSS HRE IR, RAMATFHIRIIA R, SRR
A BRI REIBE, O AT TN, BAMHREAR
BBB BEEMS RS — B ZAMAT I ERECR, BAME K
BB BEEMSRENIARSS, ZAMAT BRI, AR
B BEERS5 RE /TR IMAK R T R R DF3AEE, HBAMRR
ccc IR 55 (K RE TR L MO T R I B3R 5, MR
cc FERS - BN AT SRAF ORI B, AR REIRIEESE 5755
c AREEE RIS

itk 5-2 PRKEIGSFERFRRERSX
B A 1 S 5 T S L R SUR A KM P2

Mttt 5-3 WFRREBREREX
VPR SR PR SRR — 422 A7 TR AT RERE A . PSR S8 4 M IETH . f1
M RE. RIEHEIURL

TPRRE X
IEMH TAERZ AR, RARAG G TR REEBOR
FRE EHARBLARE ,  ARRLRIF (5 AT REMERCR
wilii AR ATIRIER, ARRAF IS 2 B R mT e O
RE+H RFRSE T R M DR 3R AN BE WA VA, AORAE ST RE TR T R [ Bl f
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BRAFATIRAE BN TR E) £ F
A T IR T ER A E A A PR3]
2022 FEF KT BB
SRIZIP R HE

AR AR S B R UATIBG 5 BAS PP B AT PR A =) CBURfRIFR “IR & 5345 7) A1kl
FFRE, RGBSR A A GLIUE I PFO RON A FF SRR AT ER A VP, BRER I3
SE SR ER VP IANAS € IER R TEZR o

WM TS 2 v R SRR BT BR 2w (LR fRIFR “ A% 7D MR & A5 BREA VP BT
BHE B ZOR KRB TR G BUE R H I R B BOREOR M BT & )
LUEAEA I FIIVF AT RN 58 R BZ VP T A

5 on w] AT s A R AR, R AR AT REXT B 2w B TS PR
AR R EOR ST, B F S R N R B4 IR IR A R Bk

BRE PR D) O Bt A A I 2878 8 BRI  AMAB 2 B IR A B A %45 2.
U R AT FERARAL B B A BEXT 5 2 R BA S 53 U0 FH VP47 2B AR R M F) S U
BRE R ERAT L EN A, M HEAT T, JEseufi s 85 IERai R, AR
BRVFAR T, FFHZ S BUOR ZOR M ZAT VP A (R 20 58 1008 e P e BRIER PP A o AN 45

st A FI AR L PR BURERIF A BTRE, B MU ERUE . BIEPHETRIZER
HAMEH, B A5 AT DAZS 1R B P2
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