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E AR
BiEH ‘ 2019 £¢ 2020 £¢ 2021 £¢

XA BME (2ot 35104.5 36206.9 40391.3
X AR = S EIEE (%) 6.8 3.9 6.5
NSRBI O 46348 48564 54172
ZRPENL A 10.0:38.7:51.3 | 10.7:37.6:51.7 | 10.0:40.5:49.5
TolkIgmfE (o 11503.0 11545.9 14097.7
[i] 7€ B P R AEIE (%) 5.8 29 3.0
o RS TELH (L) 17934.2 12705.0 13509.9
i EEE (2o0) 4001.6 44104 5415.6
WHEMAE (%) 57.62 60.07 61.14
ARt (6 25665 27136 29383
— AN (278> 3738.99 3826.46 4167.62

e BN (2o 2630.73 2527.28 2735.73
—RAFETNIE K (%) 6.4 23 8.9
AR (fZTE) 3486.4 4481.0 3958.8
— AN ST (275 9771.30 10812.00 11049.50
—RARTE AT (1278 8309.04 9022.79 8848.21
HELE A% (%) 45.00 4241 47.10
BURF R ION (276D 3318.38 3164.95 2807.17
WITLREWT1 (Lot 10543.8 11472.4 10933.6
Hu 7 BUR B 55 RA (1278 8753.88 11016.40 13226.37
HITEUR 55 IR (1278 10208.09 12442.10 14842.10
T BN 7R (%) 24.94 30.43 32.75
WITEUN S H (%) 83.02 96.03 120.97
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TR X/ KAH #EH BB AF K AREEATH DA AR R SR AT,

Z ARERBEATEATIREFT FAIFERAFHOBELAZANRIENLGE, A2E
FTHAH) RAAR w0 o T AL BAD K 5T A TR A FA5 R T A48 X A3 & Ao AT AT 37 BT AT A ARG AT 05
MAE, M IFRS ZYFLREREIEZT L. KETEA AL HRIEAE L6913 RIREH M
TASE. BY. AEGRN

= RIRE TR AL Ao KM TR BAEAT A I H4E3, AR SAAA Y. &
& RAFA AT Rk T 5 09 5 & I RARIE,

9. AR TR AT UM AN F A B, FK A A5 R ATAEAT AU AN A B AR AR
B B R F AT K A 3o

B ARERBRATEBLZTIEMBUT ZHTE L, AT g TEMBUT RE =
Ak EARREE, RERAZBAT T LB RBORE LS, 123t A At LAk, AAMF TR
FAEAEATRAIE. BRAFA5 A e bty b BLag 5 b T, 12IREF43 Fab bty b A 6g
* 0 & R ARIAEAT F AL

Ny RERKIFAFRIKSTAT 5T AE M BUTHRIF R EILX RN, BETE. HEARS
P ACH M BUT A EAEATZ o R BAT AR Z . B AIEMXIKK Z .

v RRAZ AR B RACER T AMG A, A A A A 00 550 ARIBSRIZIT 09 L it
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2023 FdtEESRELXR TGRS (HH)) —20234%F
BB EDES (58D SRTERSE

—\ EFER

mALE, WA 37, RHPEEHATEIX,
B RNAKET  MACE S T AR, e
HALE, R RHEMGEHE R, Rl /
LR MR, PEARAT LS 1L TG AT,
PEAEER. LIS N AT, RILE S T
%, IR 18.88 St Tk, FEEAKIE. E
e HEHREE 11 Mgl . R (i 2022 4F
ERAF AT S RER AR, #BE 2022 F
K, WAEEFAAERAND 7420 HA, b AR
28 TGN Horb, WEHEA AL 4575 FTN, W
FAERRM 21 A EAAENOWEAESR
61.65%, b EERIER 0.51 NH 5 . 2022 4,
b2 SEBLH X A 77 SUE 42370.4 1270, B4
WK 3.8%; 4 AR REN 56995 TG, K
FAERIK 4.1%; 28 TR RS SCRCION 30867
g6, L EFEHEK 5.1%.

WAbE NRBUFEHRL: WAbE A RET K
LIXMAERE 113 5

— BEREFEREREST

1. ZIBF IR 2R FEATHE I

2022 4, HWWGBURRBNG AR, HRE
BFNATIE S, BN ATz B IR RS
S % EBTE R R bt serpoe, B4R
URFEAR AR B, IR T 2 ISR S
FE, Rt & I RFEEVE SLAFRR A T — B BUK
MBS, & IRER TR, RER BT
TR FR X 6]

KWL, 2022 FEFEERNEBME
121.02 Jife.ot, AN FHIEK 3.00%. 72255
K&, —ZJE GDP fa K, —2=% GDP [/t
B RORME [R5 s — 2P [R) L% S 3 42 3.90%:
DU 2 5 22 5% ) LU 3 - IR 22 2.90%

A RWAEFEEREE, Tk, REk
AEZBIT. 2022 4, H—r I hnfE F g
4.10%, AP RRLF; B By
DA E B3 BB K: 3.80%. 2.30%, #2021 £
P IIEEL (BN 5.55% 5.15%) [RIT4IE EE
WK, FERZHRRmiER, Tl REHE3)
e

A1 2018 -2022 F 4 B £ 22544
miH 2018 £ ‘ 2019 £ 2020 £ 2021 5 ‘ 2022 £F
GDP R (FFL75) 91.93 98.65 101.36 114.92 121.02
GDP & (%) 6.75 6.00 2.20 8.40(5.25) 3.00
FAR L - T3 nEIE (%) 6.20 5.70 2.80 9.60(6.15) 3.60
 E R =R RIIE (%) 5.90 5.40 2.90 4.90(3.90) 5.10
Ja MR R (%) 9.50 9.90 7.00 4.40(5.69) -10.00
FEEBTIHE (%) 3.80 3.80 0.90 0.40(0.65) 9.40
AR (%) 9.50 3.10 2.20 13.50(4.80) 9.10
HEHRHFELIUE (%) 8.98 8.00 -3.90 12.50(3.98) -0.20
HAME (%) 9.87 0.51 3.62 29.62 7.00
BEAME (%) 15.83 -2.68 -0.60 30.05 1.10
CPI #IiE (%) 2.10 2.90 2.50 0.90 2.00
PPI HKIE (%) 3.50 -0.30 -1.80 8.10 4.10
RS BRIEROSBI RN, 7 X 5 LR AT I LA T A M, JURFRIIK SR, T,
SCHUEE R 1 2021 AR FAR-TE R LA 2019 4F RIS
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HRFEREE (%) 10.26 10.69 13.30 10.30 9.60
— R AT (%) 6.20 3.80 -3.90 10.70(3.14) 0.60
—RAFETE S HEE (%) 8.70 8.10 2.80 0.30(1.54) 6.10
BEABERWE (%) 4.93 5.15 5.62 5.12 5.58
£HERABSWERARE (%) 6.50 5.80 2.10 8.10(5.06) 2.90

iE: 1. GDP BAHIAMTH; 2. dhogat, stogik gl EUitigit; 3. GDP ik, MU L T kg hefidgik, SEERANT L
BN A R RE, RFLAEARER A L SO RE,; 4. ARAEZTHEANRME, 5. WRWAERLFAFEHME; 6. 2021 4%
¥ 55N A PP

FARR: BROTERBER R A, + BARARATF Wind $045 532

ToKim: JHRFE L HI TR, Be =R
X, MO TATEARI. WHR I, 2022
B, AT EE LR 43.97 Jiflot, FR
B& 0.20%, V9 2% 75 R FE A2 IR R IR S TH
WA R EVE R . BT, 2022 4, AE [ E
BEPERE T e U AR 57.21 Fifeot, [
P 5.10%, [F 58 58 = B R AEAR IR R BUR HE S
TSEPCP AR Horp, bR IR R R B RS E
55, A2 T BT R 0 32 B SR B A
M5 SE BRI K . AR T, 2022 4, HE
VIR Gtk DR 6.31 JifzsEot. Hid,
FI 4 3.59 JiMe3kTT, FIHIEK 7.00%; i3 H4
i 2.72 Jife. 300, [FLEEK 1.10%; 5Lk
F 8776.03 /2.3 Jt, B sHrm . DUZRPE DK
Y H R LN R, 32 B2 52 B4 SR I
A2 N R BURN IR, R AT R T R

T BB AMN R EA BBk, AR SURA R
TR E% . 2022 4F, 4 & RIH e (CPD
ik 2.00%, FEIREE EAEYK 1.10 ANE S . H
W RIS B EEOR, RRIR T A TR IR,
L CPI FEH-FH. 2022 &, T4 F=#H
]I HEEL (PPD itk 4.10%, kiR L 4= [R]
% 4.00 NE AL HA, BRI AE SR
] N AHSRAT A A B 8l 5 E HOR SRR an i A%
KRR S A A 4RSI
Tk e AN [RIFE BE I B0 s Re R AR BEAR AN Ak
RO ERAN M TRIRRNE 21 7E , (HRER AT
AbiEhL, BRIEFE AR R TR IREK .

MEOENRTRR. RIBLEFIBUR 5
F R A A R MEY K. 2022 &, &
EHT A R 32.01 54200, [FIEZHE 6689
12.7%; 2022 AR AL FUAAAE 8 344.21 Ji14IC,
ALK 9.60%, M LL EAEFRIMA R % 0.70 4

B4 . A TE, 2022 4FLASRAN 0 B 5
AR B TR SERT R S, BUR 3 27 15l 55
A fl 2N R B F B2y A 2 3 1074 1270
19746 {070, LIRS EY 5K, RIMELT
[, ZEFEDEEK. B FEOTAFIAR NG IR AR AT 7K 587 5
[F Lo 22 38 5275 4270 DI 1.41 Jifeoafib
I 1505 1270, TRXS AL ARSI B 1

WMBBURBRE A, RAEZSE RS H
REH HRRE, MBUCSOFERETINR. 2022
e, AERAILTE R 2037 Fife o6, [
K 0.60%, FABREHAGERLHZREHK 9.10%.
2022 4, S IR SRBURT Y A AR, 4
S B H B IR [ 9 R E B 4% B 4 B R 4
420 Jife.ot. X7, 2022 A E AL
ESCH 26.06 ieTt, FIHEK 6.10%. KA
SFE USRS B I ORR, PARERE .t
PREEAE . #E f A8 8 iE i 2 A S H AR
B, 2022 4, AE A IETRE G R
o8 5.69 Jifeot, B & (3.90 Jifeon) B3
K, &R 2020 4E 2 AN D7 S Emi A, W BIR
X JEA FTIK .

RELE MR, FBREAMIEEERE.
2022 4, A5 H B A R R E N
5.58%, T 4FE 0.46 NEHY A, AV NTR
mi, NN BN MERS 22, E R B AR HE R
WA FTIKR, Rl 2R ZA B,
b T KB R . 2022 4F, 4EER A
BCUSCN 3.69 Fiot, SERrFIEEIEK 2.90%, 4 F4F
VI BT e 5] -

2. EILBR AR 5T HE
2023 FFEMBURK B ZE R RE, M
B “NNGE”, RIREBED. 2022 F 12 H,
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R 25 TAES R 2023 FEERFERT Y
e R R, 44 STt AR AR I U OB AR
(102 HBCR, IR WBCE R 11 &, InsRs2
BORRNC G, TR R E R RS T, Btk
(10 A SIS S B I 4 Ak, AR I B T BOR R
A 1, PENBURELR B A 2 45125, BHYEUR
TRFEELHMR, tERBORE R RA K. &
W, BRSO, B A 2 O EET
Wi IRIRKEEONT, HNEHKEGUTT
PE: —RE YT KERW TR, SR K %
BRI B RN R IR A R s
ZREVISLIESE A=A R KT E
W s FIRI AR5 FUR A R e AR KA T
&Rl AU

2023 &, HAKFHKAR LA, FEE
FFKEEZRKBAT. 2022 4, Mok
T T RN, IR T AERIEAK R ). 2023
, FEERITMBANIER T, 2ERETF K
Wit — 0%, BIKE A EEM, (HihZiK
16 BEURAE Bk BEN B A E PR R
THSRAFAE, RT RN IEAK [RIE (10 15 22 7= AR 3B o J
KA, 2023 4, ALK RS . 7E4b
FHEVERIE RN, 2023 4, FESHFHEKEGE
2N T, CAEA” BB EIE R
MR . PR EBURAEEBURE IR 11, N
HHELEPESUERE S,

= XgEFxh

1. RIRA & Ak

WACE AL K, RIbpiEEAaE%
MRy 28 2 B, 7 A PN Tt 30 T S v VA S 11
T, BB, 2 ZENERS K
J&, AL E B R T B i S AASmIsiM .
BRERDTEL, B AN . RS 15 £
PR M S 2k . HUTRRERTE R T DA R X
AR . HRYE b 2022 45 E RE T
M RBEGIT A, BREETTTH, 2022 LA
56 R B Wis e R B 5506.0 {CMEA B, b B4
K 2.0%; SERURKIEHE & 3454 [N

B, H EE NI 43.9%. AT, 8% 2022 F
K, WALAEEAKIBERER 209 AR ((
AT, o EERK 1.0%. Hd, 2022 Fimdk
B AR 2413 AH, #BE 2022 K,
R A s 4 AR IA ) 8325.8 AL, 2022 4F,
AL 5E A B 018 B R R 78903 2R
H, b EFETR 8.8%; hk&iahfbikeE 36.8 14
NAH, B AT % 44.6%. B2 710, 2022 4E,
ERNIIRERLEN 686.0 TN, L FETRE
18.8%. iz, HALHE, WILEHAEZRE
B3t B S KIE TS B8 M SR RO H g O
o 2022 4F, SISO IRYIA RIS 12.8
femg, b EAERK 3.4%. A6 DBk X A7 4%
A T AG ) A2 S FE Rl A 28 B A 2 ke R BRI R4
XH#E

FACE SR, & EE A SR W
i, FEFE. PR AR KA 0. WAbE H
RBIRFEE . BB T, #2023 422 H
8 H, b Bl RIS 77 159 Fh, Hr
WIARER 7= 133 B, B AR EHAass
EEEEE . BRI, b E A BHIR A
2, BE20214F2 HoH, & CHEWKEE
HhFA B IR AN R JE IR REINAE —, RS bR U
W2 G ST 1751.28 420, P JiR X Hu#R oK i m]
TEREE 14.04 {05277K, SEhRFEIFRE 5000
ZHNTK, HEER 3.6%; MAEREFEE,
FESMIERF I AMEI FHX ., REE.,
s Y X DL A ORAT Ly #aii X, #ZE
2019 FFoRI b4 R HSEIR AL SR 1760 5T
L, B =4 bR R 487 A H,
W X A T IR S o B ) o sy, 24
E AN ST RIX 2 —, WA, WO,
JRER . A RIS EE, SRS
B, W E D, R REEKIRGE . ER T
WIS RIS R Ry . H b,
TG PR P b = B K P2 | AT EIEH . 151
fi BRER S ERAL T AT AU o Ui R R T T
TACE A &R LRI T 400 24, Hp
BFEHE A Ak 3 Ab R 5 s e 44 5
VAR A T 4 A ER BRI
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7 b B RGARMRARE 11 S, 24 E IR
THIE KA

MABEEERRESR T EEEEMEK
16 GUFHAT, UK B SO 4k HEHE 1) S
[E] A J% . BT 22 X AT 2022 44 B2 45 i i
KHLIE, SHrdbasr. dd. Sk @R s 7 H
KIESAER . 2015 £ 4 H, #itdhRhBuaFRE
WH PGB i E R R MRINE), W
WA« A EPARE R E R, PR
FHRARIE X« Fr AL S 2 B RTEX . 5
AR X K EN, §IET
AR B ER IR, SEIX I R R JE H Aw. 2015
£9 A, BB S CRENHLIX A 1F K &
B, @bk, WEE RE WL,
tPE5E 7 48 (X, 1) R ED I HLX A1 K b
WAL, RIEE R KIX IS 5 47 10 )5
VRN P BEE A, PR X R R R i
HETHEENLE. 2017 FF 4 H, Fitdg, B
Wit R BT B R T X — 2B X, LRIV
MR AL IR . e 3 AN E R
Iy, X 3 B A XIS EATIE, JHER T
E Qb)) B R S50 X R 4y o MR IX
[0 V8 37 A R N 3 o B ) R ) — T K
YR E, ST ERE AL AR E R RE, RE
N A& 5B X AT AT, TR AL
HE RN R A A g5, B E G IRsh &
J 51 B KR Y. 2022 48, Jbat. fdbdE
SRR AR L E TP T 2893 155 24 AR
WML iash 2, KK 0530 a i g R IX — [ &
A S FIUH, & BRa28 70 ek X 38 i
PR & BB KUK P2 8 % Pl 3 miie
JEBENZE. KA. JRESALE T EENLE,

SAEKRE, Ak G A B, ACE (R
Fl, BREEFEE, NHEFRBELE THR%
fFo BEE REEDFRE. BEZHX . LBE%E
T BUR KRS HERE, WAk X IRE 5 K&
A ESE Sy K R & — g .

2. EREHFLBAT
WA, WALRATFERE, 25 aE

KIEBEK, VI B o X A= B i 2012 4511
26575.0 {1270 K 4 2022 4E1#) 42370.4 1276, &
GrR AR E LT BWKE, 2022 FHLX A
FERVEAEAE 31 METTRHEAEE 12 7, Bk
FERKEDI . 2022 F, LG X AP Bl
b B 3.8%. 2014 FELISK, ZE WAL
IREE Abfiid = e S N 2R Re i, A 2 Y
K s [ R A A R A R, AT A
EFH47KF, 2019 FUCRA prolss . RkpiE
OB BRI R R 2T X v S X IR (1)
RANAESE, T b 50 AR P R s bk
K.
B 1 ATl MR A = S AR B L

45000.00 12.00

40000.00 10.00
35000.00 I '
30000.00 . I I I l 500
25000.00 u \ ‘ 6.00
20000.00 ”
15000.00 . 400
10000.00 2.00
5000.00 I -
0.00 0.00
Aam =z v et ®moa o~
23588382888
] T = ] 1
mm GDP ({/.) TGDPE I (%
‘=[HGDP i)

M HIEH R BGOSR, RMISIT
FAE R TkGITEL. GitadR. BR&ITEE

(1) kg

B 5 28 57 R e P b 45 R PR R B T, 3]
JeB P MIE S, 2012—2022 4, =K
PE S5 12.0:52.7:35.3 %9 10.4:40.2:49.4.
Horp, Bl AEE el HECREE, B =k
PRSI, e KA vkt —2m
Ko

WAL TR & BRIk 5 R A 38 S 3
FIAS B oA, AR, WALE BB TER T LA
vt 2 A hilis 5 R RE LEIR 21 B L BT RE IR
AR N, A, BRSPS
W 40 A TAAT RSN 58 4% 1 Pl A%
R, WM. RERR. R Al 4R C
SR E AR 1AL TR, WAbE Tk
FEA T, B2 EMETE MTE SRR, i
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fif T = e SR BRI S R R R, Tl
SPKZ ), 2020—2022 4, LA RIS
A T ANME 11545.9 1276 14097.7 1Z7%
A1 14675.3 42,76, FHA R LA Tl 3G e 3G 3
DN A.T7% 4.9%H1 5.5%, Hih 2022 FEFR
PA b TP 38 I 35 o T4 [ 1.9 ANE 43 A 3]
J68 Tk =l p “mis Gy REFE A BT U5 I
Fe7 ok dy EEBOR, R, 77 B oA
i, BUBTRE J1c 55 . 76T RERERERNYS YL B bt £
WIEPERMRE =T, miRBORrIZr=6e. 7=
MV T+ RN S5 R o KR T AE A [ R &5
FkE SRR 3 - DA FAERLRIAN 2035 i 5 H
FRANEE) CBLRTRR “Tdbsa -+ PU ikl ” O, 48
H IR FEHDE LB AR, GBI *ME
B, DU E Tl AR, AR AL S0 r b g i
fb. Zeth. gafl, B EFEAR. Hreim. #
WA B, KRR BiE, R FRE
Wb E R AT e, HEZ AR, kR
M QU EEE I IMEREFH, TG RA ARk
M) 9 P 5l 330 A1) 3 b e o 3T A2 1 DU TR R
AT, PRI Uy A AR AR S 3 B
W, AT HRT L IR RS AP LA B A
KF.

AL MRS AR {5 B RSS  SCik
i S e 0 e R B | = ey AR SR
2018 HEJATAbAE B 45 Mbx 8 B B K Tk By ik
Tk, 2022 SEIKF] 49.4%, BONTIEAE SUT G
KE LD I, =g 77 i, MRAE A2 B
RFEMATHMER, 2020—2022 4, Jdb4wE b
R TR A 6028.4 T F 7K. 6133.1 T3
IR 46157 FiFTTK, Arailb BAERE K
14.1%- 3GK 1.7% T FE 24.7%; [FI3H, 5655
B N 4950.4 14,76.5052.9 14,761 3702.1
1276, Rl EAERK 19.6%. MK 2.1%F1F
B% 26.7%. 2020—2022 4, JA[b48 b 1= 1 2 1
TERUELS) 510N 4601.1 12.70..5023.9 12,70 F11 4983.0
1256, 43I EAERK 5.8%. MK 9.2%F1 K %
0.8%. #Z 2022 4K, TH[ALA M i s e T AR
1027.1 JiFJ7kK, b BAERK 33.6%, (77—
SE AR 7. AR IR S5 k& 2 & e (1) R

PIFEE R AP . A8 @ ik, Witk
BANRBUFT 2018 47 HENR T (ST hnidt
BEILAC IR S5 b BHT R R i St i L), BRI SR 3
2020 FHEEARERBEARSIE . Pl g4,
BTz N AR S AR R ) B AR, 1R
AR 27 AN SEiE B AR T B AL, Ak I
TR A T A A MR S5 1 e Tl A AR A
HFER.

(2) #ot. HEHAFEH O

A6 22 U 1 K AR SR B U
3, BT F BT [ AFEGE L fr L KR
BN I /A Ao g Tk N | AN b ey I e 1915
PEE . 2020—2022 b8 Ao [ e 55
B Ak EAER K 2.9%. 3.0%F1 7.6%. 4375k
KE, BB E B R L =N,
2022 F [ g BT CR &R P o, B—rlk
B L AR 13.0%; 25 P b B b AR
K 13.0%;: H=r AR B EFEEK 4.4%. J
R BEERTE L E A 1.6%, o5 [ 3= 1t
CREAR D MELEN 21.8%, b EE TR 1.3 4
By e BIaE E 5 R 5 e BRI 5.9%,
0 E TR (AR BIELEN 65.0%.
ARG, AR AL [ E UF 7 5 BT e R A
NRE, BELE T

AR, ARG T T B R A K
Ik S UK R EEHESN 71, 2020—2022
L, bR AT R R R BB A
12705.0 127G+ 13509.9 12701 13720.1 127T, 77
AL EAETRFE 2.2%. K 6.3% 35K 1.6%.
2022 4F, AR FE RN S 20890 T,
Eo EAERK 4.7%. 2022 4F, b ER AL AT
FHECUN 30867 7T, Eb EAFEREK 5.1%. Mg
R RN AT SRR 41278 JG, b EAEIGK
3.7%; ARAJE R A SR 19364 7T, L
K 6.5%.

2020—2022 4, b R B S AN
4410.4 14,70 5415.6 14701 5629.0 1475, 435
t EEREK 10.2%. 21.5%F1 3.9%. 2022 4, i
Jb8 H B ME 3407.4 1276, b EFERK 12.5%;
HEOSE 2221.6 1276, b ESE TR 7.0%. EH

www.lhratings.com

NG e O


http://www.lhratings.com/

HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.

o7y BUR £ RS AR RIRE

A DAHLE S S A6t RS54, sk e
A E . 2022 4, IRERT BT W
LRI 3 S 19683 12T, b EERK
21.9%. Hdr, O 1350.0 1276, b EERK
16.7%; 11 618.3 147G, L FFHEK 35.1%.

BRE, IEERMALE L5 dEaLsg, Tk
SR = 77, T AT R J1ROK, X
LGRS R— Pk, SRR, 2 EBRE N
22U B AL I F r RE A () e, M KT I
—EETT.

3. RR&akiiig

4R b 2022 FE REFMtE SRR
Gt A, AR 2022 K, WAL A AR
PN BT A7 2R 480 99818.3 147C, ELAEH]IE
B 11228.9 4276, HHFE A fERARET 69291.0 12
JG, LLEERIHEIN 9204.9 1270, 4EBE ML A
RO & TPk &40 76291.7 1278, ECAERIIG M
8681.3 1.7

AR AL S s AT (R e (g, SRt
TR TR, SRS LR AT RR
BTt

4. RREE

AR DU ORI AR e H bR 22
KSR H AL, BURESLH A QU 3 R R i
ONARHERE, “HERFTR” SN BRI K
I ROL AR, B R A S S SRR
BERE, ZEER AL AC EA LS N e 4 4230
REFEFBSHT S i, AR T SO O E M AL
RRES T ARSI, H
IR RIS BRI AR B
KV SN T S v R ol AR iA HAL
REFF BT BRI, KIKIREIE I SR Wb
KT R IX R i3, HEEZ TR BT
BBl RAARNE. BHEM B U BT, 2
Bl .

BAKRE, WALEILFEAFF SRS E K,
PN ERI AW IR BT, ROR KR s H AR
T, (HERA BE WL R, AR 25 K e
PRI R R B BT G Ay, TR

AEAAESEE TRt — P e, iz H
brE R A EERR AR Z , &5 T
AT IS IVREOR, WAL AE SRS — E LB [H]
I, ORI I 5 b b e o

M. BATEEKF

AR, b W SREU R e, $2
FHE BT, BAATBOR RN, BB
TAERU, $&miiEATBUKE, fEBURE BiE %
FERD SN L A5 PR ORI SR S5
B i) B A5 257 38 46 1 T HAS — 7 AR

R B3 W AN e i v T, b R
i (o N RILHI EBURE B AT KB A 5%
ERLH) E A St (A N RIEATEBUF S
BAFFEED 10k, R ERBSER. PR
WA T G = MR S8R U iRkss Y
BN, A RBOREATHRE L (2E. (2R
AR BIGeE S, EEBUR. EAKY),
VIS R AT iR se [l B R s BISRIBSS A FF RE
HIRF, EHENETE . PMEAPLH . Sf
), 2022 412 H 22 H, fdbE N REGFAFF
= K 464035 % .

& A7 1, FAb A AR 9 GATdb +
25 AR R 2022 F TAEE S, MIEAlRE
J1E S B URE A BT AL I L ANE FH
M DUA T, It (E Ak R . e
Re 1T I, $2TH-7 & WSk ik 557K, MRiEAK
FUHESLZE G R S W, sk
USSR, IR A% RWIEHE .
B LT T, AR A R LA, RS TT
JRAG R R RIS . InsiAs F RS AR I
WAEMTT R KA 1E R 15 N 357w, i3
—BP K AFHEE” BB, $hEZ oui s M
Yyt GEE FRTEIX . JF R E1E A
TAE. gk %) SHMAERE.

U ) S i 555 T, T Ak 4 e i i i Ak
BB R A 3RS 6. HillE & A0 AH O
£ UM SR H s BT SR ) 170 1T 7 B0 5%
H i, N N IBUR R AR 1P Re i B R R 4T
T T IRSLR AL . 2016 4E, WALEHE T (T
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BIBUT RT3 — D38 BUR R W TAE R 1)
W) (FEIR (2016) 13 5) , MRS Gl
FPAT BRI N 534 S IR R | B
FHL I R v DA R g8 S N DR ] 55 DU AN 7 TN
Fo VISCIRTE T BUM I SEIR S 0 TAER %R . 25
FACREN R T %8 I BRI 3K R 45 S Fe
SHLEERENTRFEL) (WLE (2016) 54
T v CORTIBER BUR KWt i FUAT A AA
RLAT NC SR TR A3 A0 ) (320K (2016) 19 5
F T P B 1 R U SR R R B AN [
AT AR FREL) (R (2019) 16 5) 55
SO, ] A6 A SO ESURT SR A 4 UG ) 3K A
2 TAENRSS I BE R T AR

VORI FE T T, Tk AE A2 T TR AR B
il B2 S . TR BT TR, ] A6 A4S BUR 4 TH S5 T
WHSUERE, T 2018 FEENR T (AT 92t 7
HEUE SR WY, Xt prE BT
TR 880 B SO AR VA, XA % 110 TE T3
PE & SR B ARSEE — X —F % SR 15 AN E S
U B TR 4 T RSV, W K 4 591
270 o WA B S T T, 30 i b4 L et
A S S ST R 2O, 2018 A
R4y FEA N FERR A4, 8 2% 18 Tl A4 11
Wi, ST TAESTUR, 10 T BCEAUR 32 H # AT
B IREETTH, 2017 4F, A6 58 4 EE—
(7K BE PR A SO, R R A A A =
ATEE BN, TR T Al Z 45, 2018 4,
TG FFAE AR A = R R FH 7K K BRI R, 7K %
PEBLAE W B S A 78 55, MR 0o T
AT T AT RRIRAE . R BTG RAAR A
BeAk, AR B A B A B R L
SERSLITREmEE S, BREENEE
R EH S S ED G — . il
o PR B L WU B A% VA EAN [ W
PREET7 T R SRR A BT, ATl R I I B
WP,

fRECEFE IR, 2017 ELK, JAb& Min
oW ISR {350 45 IESC SR A1) BE A 8, AR B AR IBURT A5 5%
PARS:, 5 Ja BN CIRT 628 BURF A 53 55 IRV B 2 Ak
BWZE) R (2017) 27 5) (dbE 4%
BURF M 5 25 UG 7 42 DAE 7 =) (SRR 7

(2017) 8 5) (FEBUFNBiZF % X AE EBUM i
SPRAE TR (G (2017) 4 5) Fl (A
X BBUNS S TAESROEN IM% GR
7)) (EH (2018) 72 ) &— KR53, [F
B, VTR LV SR 3 55 BRATE B 2, K
K 0 BT 9 RSB 53 45 BIR 20 1) 48 N K 22
SEREH U TR RAT IR R LT, W T 55
BRAT A IC 7 R FF NAH 8, ZoRW EBUF 2%
5195 AN SR I PR AT, #7285 1, 1K
FE 22 41 VA 1) B 01 HE A s [X 24 S R f5 45 2 £
AE TR, BPIANTRE T Z, IRAZNKE
Tk, WA BUN & EH BB BURR vzs1E
TEBUR B 55 AR 7 T, ] A6 48 AR 38 0 B0 8
)b 75 BSURT 5 25 ARG AR OL % 5t 55 IRV B 7 B
T b [X SR, B R BUR 5 55 i KU
Xl 52 CBURT S5 b AR S A AR R . AB3T
e CBURPEGTS XS N S B TR, sk
55 A 1% o bk, I BRRTT R BUR M
45 At o Bkt 45 Se i W I An st 7 BURF M
TSI E B RE AR, AW EE DA
e 5 R I A AL, R il i A B X
BrE. RS 55 RR RAE T ) B IR

SAEE, WALEBUHE BERER S, 55
P 5% SRR 0 WU BRI o i 4, i
PATHEIL R, 455 BRI BRI 5835, NPT
BURF AT 25 KB AL T — 2 IR

B MBS

1. TFEAR4]

HArpEsSAT g, A, W B BJ/2 5%
ITBUARS . BT« B R ST — BT — 4Tl
7D, RRSIH, A SEAT TR B
o (TREED Ril43 1 v S 7 o R Y S
B, 18 2 S A8 DA 25 900 B S v ) R A
WFERHf, B BUF AL N R BLRE, A E
B, HAEMEME., E, B, Lo
N BRI S, HA S
B BRI EBOATE . — B, HOTEBUF
AT s, T ST S 1 R R Y 1 4 ] gk
Ko
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(D e SAeE W AR 7

e SR BRI 73 L 1994 AR SEAT )
43 R A B AR R AR AR, BN 43
JEBURF WO Hb 7 BURF [ 52 SN T A g 9
535 BURF SN o Horfr, rR e[ s UN
FERML, W RAIE S BB, W 2L, &
B R, BREE. HPE HRAT. Ama A
AP AE RSN CBIEENBL. BTl R
TR T P g e D) 55 7 [ e I s E
B, SEE A FEBE, ST 4R @ R, BRUE
B, BB, ERRL, EERL, MR, A
B, 2R, LHISERL, JEBUAANGE; ikl
7 NN EIEIGE R B A
FrAgAd, Ha S BAAS NFrE8L, bt
7 4% 60%:40% ) LU 73 2. 2016 4 5 H A1
HEATE SO AE, WGER BT R SEE 50%
F 50% L 4 ==, TR EAREL R BB
AR NI AE R -

(2) HRE AT

WALEE Ny E R X B L5k, [
SRR S BURT R RSN R o R4 T
1648 2019—2021 FF4 ARG A2 SR G LT
), 2019—2021 4F, AL 7wk Egh
BISN 3486.4 12, 75.4481.6 12701 3963.6 12T -
AL RS BN A SCAPIRON o B
B, 2019—2021 4F (5 b ELEE 435
88.31%- 82.05%7F1 89.58%.

%2 2019 -2021 4R b2y 3545 £ RANBD I AL

AR, WALE T E e X
DRk, BRSSP RBUR SR R, X IX
RZE TR KA BN SR T B R PR B

2. WFMEUL IR

R4E Grdba 2019—2021 S8 A H A4
WPBCER AR Y, TTAbAE 55 BN /> S vk
BB A ETE RN/ S BT BUFtEiE 4
W/ BT RTE A B AR EURN/SCH Bt

£ 3 2019 -2021 T4k M BOK AR F A

(¥ fx: L)

HiH 2019 £¢ 2020 4¢ 2021 4¢

— R AFETRE BN ST 9771.3 10812.00 | 11049.50
BURF RSN BT 4921.77 5797.33 | 5445.44
EH BAZE RN ST 31.98 42.88 57.07
BN & Tt 14725.05 | 1665221 | 16552.01

A LT S 9771.3 10812.00 | 11049.50
BUR MRS S H R 4921.77 5797.33 | 5445.44
Ef HARZE AT 31.98 42.88 57.07
WBE HE T 14725.05 | 16652.21 | 16552.01

E: mERESTATHT AR EFEE AN
PR 2019 - 2021 4 TR H ARl M Bk F)

MU NGRS, 2019—2021 4, b
BN CA— M AL TR N, — A
LTI BT G T BN S vk A i
Fe3Ed 64%. 2021 4, JALA MBS Tt
o, A LTRSS BTt BURF TSR SN 2
R ES S N2 = il N S i el A A
66.76%- 32.90%H1 0.34%.

F 4 2019 - 2021 L5745 ASEM BUK A G T A

(%45 fz) (#45: f27L)
SH e ‘ e | EEIF 2019 4F ‘ 20204 20214
— 1L—RAFETEWRN BT
Aﬂﬁ/‘}%ﬁﬁ’ LA 3462.5 4060.8 3934.3 (1.1+1.2+1.3+1.4+1.5+1.6 |  9771.30| 10812.00| 11049.50
+1.7)
1. JRIEFEIEN 383.7 383.7 383.7 11 RAIETERON 73599 353646| a167ca
2. BEBEAHEA 3078.8 3677.1 3550.6 (111+11.2) i : )
2.1 MEPEEERS L IO 26875 | 32231 | 31706 111 BN 2630.73| 252728 | 273573
22 R % YN 3913 4540 3800 1.1.2 FERBLIRAN 1108.26 1299.18 |  1431.90
S . 1.2 AN 3462.5 4060.8 39343
B R ST LA 23.9 420.2 245
ggﬁz@gmg . 1.3 — M SN o472| 1557|1316
B P 0.0 0.6 48 14 bApghl 325.2 333.8 407.9
&t 3486.4 4481.6 3963.6 15 N4 704.5 855.5 699.0
E: WRBESRE BT ERERTEINER 1.6 AT R E RS 587.4 578.3 613.4
KRR - ST AR I Bk B LIRS T —
f‘:"H‘%ﬁ 2019 -2021 « Tib/é!/éz’&'}iﬁ"i/é \./kﬁ—fa }Léﬁjﬁ » 17 ﬁ{%{ﬂﬁ@_‘ﬂ&@’l#i‘
R R E R E L 5.5 1.4 95.7
LR
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2. BUFEE SRR
i

(2.142.2+2.3+2.4+2.5+2.6
)

4921.77 5797.33 5445.44

2.1 BUFHEIE SN 3318.38 3164.95| 2807.17
Horp EHA L R
N 2717.83 2767.35| 2454.02
ZEARIBAT TN 245.33 44.77 39.86
2.2 LA BhUSN 23.9 420.2 245
2.3 BIFSUIN 1277.00 1844.10 | 2157.19
2.4 AL, 297.89 334.53 328.90
2.5 M B # L Wifi 5
1.93 0.76 66.10
EER
26 AANBSE 2.67 32.82 61.60

3. BERALERA R 31.98 42.88 57.07
4. HEERESKN ST

5876.99 5452.45 6023.37

(4.1+4.2)
4.1t REEEEIN 3772.35|  3097.38 | 3771.76
4.2 ARG R 2104.64|  2355.06| 2251.60
WBUIA Rt (1+2+3) 14725.05 | 16652.21 | 16552.03

E: mERE SRS HT AR E RS RN
PR 2019 - 2021 4 (FTIbH 4 A FAn o h Wk BN

2021 b — M A LT E RN /GDP A
10.32%, fEAESH A S 00, HEAE EAE
A=47.

M HI G A, 2019—2021 4F, JdbE
WA T DA — e LT S s o 3,
2021 FF— A LIE S H ST S Y 80.08%:
2019—2021 B STk, F55
HHGK 6.02%.

MBS G, 2019—2021 A6
WSS P 2021 4, [ dbE — A LTI
R LR 516.5 1070, BUNTERE SR E 24454
853.2 447, W ALE WM BT e sAE L R I, A
AR RE T AT ph il R R AN AR I K
ek

(D — AW S AE L

2019—2021 4F, b — AL
MR 9771.30 1278 10812.00 12 7T A
11049.50 1Z7G. 2019—2021 4, J[dbE—HA
SEFEMN S 58 3738.99 12760, 3826.46 147T
H14167.62 1270, FHEEHEK 5.58%. 54H
HARE AL, WAbE — R A LI 2
AT Bk, 2021 AEUSNFAE A T4
9. 2021 4, WAL AN 3934.3
.76, FILLTRFE 3.12%; — 5N 1131.6 12

TG, AR FE 2.09%.

Wb — M A LT N DB U N R
F,2019—2021 BN & EE 7370 70.36%-
66.05%H1 65.64%. Bl E I A,
68 EARBANE AL Ak BT 75 B8 A
VBN B A e B L TS Bl 2019 —
2021 4F, JAAbE B NSr AN 2630.73 1478
2527.28 1701 2735.73 f¢ot, EHEEHK
1.98%, 2021 FF EFEHK 8.25%, FHERIGHE
BNV BT ALK BT 8. b AEBIA
LR EA R CE) A IR
A7 B MDA U B SN D ST U N B, 2019 —
2021 4E, 3059 1108.26 1276 1299.18 A2 7CH
1431.90 1270, FE¥E AWK 13.67%, TERL
TS NFOE G TR CBE 7)) A 2AE A KR
N

2019—2021 4%, kA — A LIRS H
P K . NGRS, 2019—2021 4F, LA
—RAFIESCH B E S s REE A
s RO PAEEE S . 2 X
A RA RS A, 2021 4 RIS
T HATE 6514.78 4276, i — A FEFIE S H
At 73.63%.

2019—2021 4, WILEMEESR (—K
AN LTEUWN/— A ILTE ST HD 54 0h
45.00%- 42.41%F0 47.10%.

A5 ACE — RN TR 30 A AR AL

www.lhratings.com

(FAfx: f7L)
BiH 20194E  20204F 2021 4F
FEH:

— R AFEIRS 792.63 784.82 819.68
AT 432.28 428.51 424.99
BHIH 1537.09 1596.26 1628.81
FHEEHARS 90.70 101.76 112.64
AR E SRS H 158.00 163.73 127.08
REIMOR S 502.50 509.27 351.65
FESERBE A S 1227.95 1412.67 1405.03
TPAAERE S H 695.07 817.27 853.49
PR H 978.27 988.74 924.79
W2 ALK 707.20 857.35 882.98
R WIB 382.80 510.03 448.27
A5 AR B S 209.25 167.72 184.68
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BRI TV A5 255

i 131.89 95.48 185.88
EIRatizaE A 129.60 158.16 144.70
45 A5 B3 H 167.25 188.91 199.05
Foft = 166.56 242.11 154.49

—BRALTE A 8309.04 9022.79 | 8848.21

A S H 108.4 94.1 89.8
1545 1A H 483.1 565.2 819.3
ZHE R T W R4 535.6 626.3 774.0
%gfi—’fﬁﬁﬁéfﬁ%% » 957 17
TR R 333.8 407.9 516.5
—BAFETE X H S 9771.30 | 10812.00 | 11049.50

E: L AR B OEER . WAIRS L Xk AR TS X
D BRSO TAITH S ARL A AN R
FAPRIR: 2019 - 2021 45 (T B AR GA oo M BOR Y

SRR, TR I s — A LRI
R¥FFRPIE K, SO T4 B E R
WS 7 b — s — M s SRR S H K BL DR
R AT s R AE N o AR — A LT L
SR b A B MR R B

(2) WU S RIS SIS L

2019—2021 4F, JATAbAE BUR I3 4 T U
NI 38 4921.77 1278 5797.33 fZIuHl
5445.44 f¢oT, FHEAHK 5.19%. 2021 4F,
AL E BURFHEFE S URON 2807.17 12.7T, [FIEL R BE
11.30%-

2021 4, Vb BN R S SO AT
3703.61 1270, PAEA 2 AU AEAR 5SS
AR S H AT, HoAR S H 0 Rl 35 4 T Al
WAL E 9 ZHE S Biss AT B S DU oA
WA, AEALES 853.19 1270, BUNPEREESTH
HoTErRe 7 g, PR TR R .

R 6 AL BUR PR A Ik M R L

Er L B R g AR LIRS A H . R T AR
HEERZHN LY. H2AELLZHN LS 2. mEHES
AT AR E A WA N R

TR 2019 - 2021 4F (b 4 AP Al h WKL)

BRI BUR P2 4 TR R 7
K BEA LA BN i b8 B PE R 4
N BRI, s =T 37 9 i = a N
PR R R

(3) B RALEWMHEWCIE N

2019—2021 4%, JdbEEA HEARLERAN
SMAFHIN 31.98 1278 42.88 ZICAT 57.07 12
JG, A ERN S ELE R /N, 2021 4, Tk
BEA AR E MR FLLER 639107,

(4) Ak

AR (T4 2022 FE TR HAT B A0
2023 FEMH ER MRS DY , 2023 4, HdbE—
A LIRS T H broh 4329 1278, %8 2022
K 6%; — A LR S 9067.9 1470 VA
6B B PR SN TR 22 HE 3092.6 1276, X
I I 4 5 HE I e HE 2668.3 1276, TAEE E
HREAREE WA 2 33.2 1276, #he
PRI IS T U T ¢ HE 3923.5 14T

SEE, WALE — R A LTS5
AR, fEAE AT BT BURF PRSI
NP HriEm s, EA s A RN Sy i
LB BUF R SN e 2 Bk IE; ARk
H LB 2 30 5 B = fT 34 B RIT R R 2 A
KA HBUR R o

7 R/ERR

1. ¥FBUFESE R4

($45: fLR) 2019—2021 4, (4658 BUR i 55 MU B
2 H SRRl hy i, 2021 fEACH 1322637 1270, Hrh,
A T A LA SC | 2175.07 | 2080.82 | 1854.26 . . .
A IEH 32073 | 12191 | 5734 55 5998.40 47T, 17 45.35%:; L ifii 55 7227.97
Hofls 3t 1334.28 | 2379.34 | 1792.01 f¢.76, 5 54.65%. 2019—2021 4, L& B
BN S A 383008 | 458207 | 3703.61 5 48 LR 2 R [, 2021 4E K A 2084.92 127G .
ijﬁfi t Zzs'iz Zzszz 271 A7 2019 - 2021 STk 5 BRSO
P e 530.27 4, 471.95 . _
(#45: f2U)
bR 0.76 66.10 3.97 -_—
o
GEEE AR 33453 | 328.90 | 853.19 ala CL Cl; AR
BUR MR S5 it 4921.77 | 5797.33 | 5445.44 el ST 101649 192267
- il : : - Horh, % 5006.03 5595.12 5998.40
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LI 5% 3747.73 5421.28 7227.97

AR 2360.06 2208.85 2084.92

JE: mERESRA T AR E R A AN
TR FTALE BUT RS AT LA Ak M BUT R A%

M RBUT 55 i i KR, 2021 AFRiTk
BT A L2155 N 964.05 12.7T, 15 7.29%; i &
BURF %% 12262.32 1476, (HEHN 92.71%. BUA
fii g5, ARG EBUT 755 & 47.46%F1
52.54%. M\ N & T B BUM 65 HLIX 7 A E, 2021
ERMIEE BN S EEEPEF LT, AK
FETE 2 X FOHRER T, 57 55 R A4 5l N
2027.67 127t 1726.89 127t 1732.84 {Z7thl
987.86 127t

£ 8 2021 AT B Tr BT AR 5L

25 BRA T, 2 E 5P, 2021 4K
LB BUR 55 PR AN 14842.10 1278, %8 2020
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