6 0 2 A 5

FEA (2023] 4032 5

R & P AR 1 AE ot A IR B 38 1 2023 4757 A6 BOR
— iz (SH) —2023 FF A BUT — iz (HH) 6B
WRBAT R G AT A0 4, B 2023 47 A& TR B Rt % — R £

Z (SH) —2023 SFAEBUR— itz (TH) WERFEA
AAA.

g N



http://www.lhratings.com/

BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

o 75 BT — R AT A13 R AR

RITHIAR
zm)
A6 A R
— R OGS —2023
R AE BUF — i (1
D)

fiFe

AR map

TR AR : 2023 56 A 12 H

RRVFRERBITR A, HEL:

B i 7%:3
7 BURHAE FE 4T 25 V3.0.202006
H 7 U 5 PR V3.0.202006

E LRI RGEAT SR CARE TR TR ANTIRE

FRVERIERT R LGER

: ~ Pt RE , ‘ WA
FIAE  Lw g PO EE e
. g | HXZUEEL 2
BipaEA| B T I 2 R R 2
i BRI KT 2
T C ST . MEEA 2
145 M BRI 3
. B

A PR O ‘ 24

SR 1

R FRBUTEENERIKES X5 A A, B. C. DL E.Fit6
ANEB, SRR FENX A 64, | AR, 6 k£, MHE
BRIk E SR 54 FI—F7 £ 7 AN %, 258 Fir4r
XA TH, 1 AR, THRE;, MBERMFSIEAFA L=
P BB A IR R

SHIE: s
HﬂB%ﬁ:
BiE:
RH:
Hiik

x| B

lianhe@lhratings.com

010-85679696

010-85679228

AT IAE R ER 5K 2 S EARM G
X & 17 & (100022)

P -

www.lhratings.com

WRLEIL

BT LA ) EAR AT R HBUE A 450k
Bl BURGBK P RIBUN BigR 2E Re LR G i, BE
PSR A R AR (BUFEAR “BARE" ) AN
2023 AL BUM FERL B —efigE (N —2023 4550
LB — B (HD (BURfERR “A#fE” ) 3
IR BE A2 ) B AR MG, B e A W5 25 1 1S S 0k
AAA.

1. (AL T 2 e 22 G A5 3 P R] R e il
X, WIREMR BRI, (EEZOR R R AA EENENE.
BT, RRERAT B SRIBUR R B < MBS D5 IR K )
SCFFo

2. ITER, HALEATHFSIKE, ait B R
Ak B KT (B 52 FE B [ A 5 s AR e 9 e
SERIRM, AP IIG—E .

3. LRS- AT K, SRE Y
Ji58, WBLE 43— 4 SRR SRR b
BN AR HLRF S b5 AT 3t A A LS N B
IRF PSR SN R T2 R, AROR 55 107 T 379 3wl ES 2
SN — 2 R

4. TAETTACE BUR PRG35 MU RF AL I, HLAARL
BREER, NBEBUR 5195 W, L& flE 1 R 516t
S BIHIRL, BAARATS XR ATE

5. AIIBTRMEM TR M IbE — s LTS
B, AL — A IEHUE N BT A 7 1 R R AR L

o
BRI
by | ‘ 2019 48 2020 4 2021 48

X A= (o) 35104.5 36206.9 40391.3
XA SR (%) 6.8 3.9 6.5
NEF= A () 46348 48564 54172
=L S 10.0:38.7:51.3 | 10.7:37.6:51.7 | 10.0:40.5:49.5
Tkt (e 11503.0 11545.9 14097.7
I 7 TP B (%) 5.8 2.9 3.0
i i B ERH (L) 17934.2 12705.0 13509.9

www.lhratings.com



http://www.lhratings.com/
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/

BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

o 75 BT — R AT A13 R AR

HEH OUEH (270 4001.6 4410.4 5415.6
WELE (%) 57.62 60.07 61.14
ABIRZREN (E) 25665 27136 29383
AT (1278 3738.99 3826.46 4167.62

o BN (278D 2630.73 2527.28 2735.73
AT (%) 6.4 2.3 8.9
AR (1275 3486.4 4481.0 3958.8
—RAFTRF RN BT (278 9771.30 10812.00 11049.50
—RARTE AT (1270 8309.04 9022.79 8848.21
B ESH (%) 45.00 42.41 47.10
BURF RGN (28D 3318.38 3164.95 2807.17
WA M1 (L) 10543.8 11472.4 10933.6
HITBURF B4 155 /AT (1270 8753.88 11016.40 13226.37
T BUR 55 BRAT (1278 10208.09 12442.10 14842.10
HITEUN FE (%) 24.94 30.43 32.75
BN R (%) 83.02 96.03 120.97

E AR A WAEA D R E
ForHRR: BRI AHIE. TG AR FIE KB MEUEI. T
b W BUT RS

WAL

BIE i B M WA WO

R%E%
05 B 5 FEVE R T i
AAA | 2023/05/12 FRICE X m b‘%m -

(T4 V3.0.202006
RAESE BREETK T | M7 BUR GRS A PR
Zhp e R % (2015 4F)

JE: B ERAR B 69 AIRE B RSB T E ), 201948A 18X
AT 693 R T7 ik AT AR ) MR A G T

AAA | 2020/02/25 ]84 3

www.lhratings.com

AN\

nn

T~

g

~
-
oy


http://www.lhratings.com/
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
https://www.lhratings.com/reports/B024092-P69180-2023.pdf
http://www.lhratings.com/file/546d5901-3890-4f8a-a807-e3f10263c15b.pdf
http://www.lhratings.com/file/546d5901-3890-4f8a-a807-e3f10263c15b.pdf
http://www.lhratings.com/reports/A014313-P48864-2020.pdf

BSEEFERGERALG . R
China Lianhe Credit Rating Co.,Ltd. i@jfﬂi)ﬁ"‘?ﬁiﬁ%%‘/fg)ﬂ 1%2&*5\%

%

—. RBERBA RS FEIFELDARAS] (AT AR “HEETE) A, AEH@IK,
PRI/ 7 XEF., #H&, B8, AR ARSETNEGHAERIEESATEZAET.

= ARERROTGBEAT PR T AP ERAAFFHORERAZ BRI ERLRLE, K4t
T IAAR o TFRLER BAD K AT A IS T3 A& T 48 X A5 & Ao 50 R 3 1 B3t R P R R A9 AT S
P L, mAEAT PR R FRAAEARLIEZ L, KAETEA A0 ERIEA B L8P R & E M
TEAESE. BU. NIEARN,

. RBREFA IR LA A0 K AT M RAEAT IR B F 2, FELTRESEMABE. &
B REH AT 48k~ 091 F & L RARIE.

., AIRE TSR BARAEAT AU A8 F AL AT, BR A 5045 R ATAEAT AL AN A B 42 R AR
BAFRLE R T FHAETHREK 55,

A, AREZBRS T REELTAAMBUT R4 d B, 5] A A TTH £ 274k M B8UT X H =
TR R, KA RATT L2 RBRAE LS, 233 e AR, gl
FEEATRRIE, BRA TS EAZ At F bt b Lo H b &0, 12EE I3 Rt F kit A ad
b & W ARAIRAEAT I

Sy RRAKIFRFAKRSTAZ AL MBUT MR ERX RN, KETE. HEARS
A M BUT B AT BAT AR, B0, AEMRIKEE R,

. AR RIRRLE RAGE T AMGR, ARIA RABG ARG E S0 ARBIRIZ IR L8,
ERBTPANITRERATRRAETNL., KETEREAMIFRER T VORAE, 3. Lk 5/ 0K
#1,

AN AT AN AAE B RIS L2 A0 M. EEFR &R B LK.

www.lhratings.com 3

g2\


http://www.lhratings.com/

HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.

o7y BUR — A3 A R RIRE

2023 ML A BT HME—MR{RSE (FRHA) —2023 &
AL EBA—RES (H8) ERIERRS

—\ EFER

mALE, WA 37, RHPEEHATEIX,
B RNAKET  MACE S T AR, e
HALE, R RHEMGEHE R, Rl /
AL AR MR, PEARAT LS 1L PG AT,
PRI, JEE S N E RS, RIS TR
e, SImAN 18.88 JIF Tk, FREAFE.
e HEHREE 11 Mgl . R (i 2022 4F
ERAF AT S RKERTAMRD, #BE 2022 F
K, WAEEFAAERAND 7420 G, b EERRE
28 TGN Horb, WEHEA AL 4575 FTN, W
FAERRM 21 A EAAENOWEAESR
61.65%, b EERIER 0.51 N H 5 . 2022 4,
AL SEBLH X A 77 SUE 42370.4 1270, B4R
WK 3.8%; 4 ANIEFEREN 56995 TG, K
FAERIK 4.1%; 28 TR RS SCRCION 30867
g6, L EFEHEK 5.1%.

WA NRBUFSERL: WAbE A RET K
GIXMBIER Y 113 5.

— BEREFERRMES T

2023 F—ZFRE, ZFEMBURLTES K
F RV TAESW KA E “PHa” i
BNE, BE Rk, BRI BORE
B, AT SARA T b H = P EOR | 1
— @4 REITs Hiiae. BhJidh /Ml iz
KR LS IBREE 1T, HESNETFBITRB IR E .

bE & DR KBUR SR SR R 1, A7
AEVERRT IR, B REFEREET. &80
E, —ZEENAEMBE 28.50 Jiflot, %A
MRS, FHIEK 4.5%, BEEE FEIZE
FEFEITE 1.6 ANE > p o MWAEF=URE, RTHISZE]
BRH AWM MRS E 75, SGERERT L
WA= TR E, [ e 5= 0 se il A
K, W KIE S, 25N ARSI onsE,

P T 0 BT A R . 5 RS TH,
FEREFBL R TS 5K, (S04 WA Bl i, (2
FCRN % TR IR S, R Ak e 5 m % 5 22 A
FeB BT e FIZR 7T, B4 FIR X STt
MANPE SIS fidF iR ot AA Br EFF.

JRERK, T MBURG E— P HE B 45 B A
TH PR, RIS R gt sk 55 ™= 11 1)
FRfd R R o TAE SRR R 4 07 TBOK . HiZBua
RENFHEERRZVAZNERT, IFREE
IFEEEa F- s, A E O s F1vE, (H
WA — DI S 8], R AEBUR S
B ReEMKESHEEELS, NN
HEZF RSB E TR ED ). SR E, MRl
BRH RN 2, KU KH B RAER, &
FESEHL 5%IEK B AR SERETE NS, SE AR %
WA G5 BOR AL M L 224 B {5 FH
BB (2023 F—FE)).

= XEEFES

1. RRA A e

WALE AL K, RdunEEAeE %
MR8 2 M, 7 A PN Tl T R VA P 11
TP, WMEAERE. @2 FENBESK
J&, WAL E CIE K T B i S S AA0EE M .
BREROTT, BT EOE. AL 5E% 15 £
BET2R 2k HOTERERTE AR T LA SR X
AR . ARYE (A 2022 4E[E A B
e RIBGTAIRY, BRERJTTH, 2022 FEIEA
SER SIS R 5506.0 2N B, L B4R
K 2.0%; SERUREISHFE & 3454 (AR
H, b FE TR 43.9%. A5, HE 2022 4
K, WALE B ABEFERRE 209 JIAR (8
TR, o EEBK 1.0%. Hi, 2022 Fimdk
B R A R 2413 A B, #BE 2022 K,
TR N B 4 LR IA ) 8325.8 A HL, 2022 4E,

www.lhratings.com

.. =)<l

lof
[4%]


http://www.lhratings.com/
https://www.lhratings.com/lock/research/f4a89bc372f
https://www.lhratings.com/lock/research/f4a89bc372f

HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.

o7y BUR — A3 A R RIRE

WAL SE A B s K & 7890.3 LA
B, M EFERRF 8.8%; IRz fH & 36.8 14
ANAH, B EAE R4 44.6%. B 710, 2022 4,
LB HIRE A E N 686.0 71N, b BN
18.8%. WFIZ T, 2022 4F, 4248 VEiEHk 1%
LRI 12.8 20, b FERK 3.4%, by
IR PR X AL 2% A B A5 ) 1) A2 J8 B it N 2 0 Ak 2
RIS ¥

LB SR, & EME—HeA s W
i, FERE. PR BIAAER A 6. WAbE E
SRR FE . W BRI 71, #k% 2023 £ 2 J
8 H, b Bl RS20 7= 159 Fh, Hrp
R REIA ™ 133 M, B GE&EHasE
SR . ARIEDT I, WALE RIS
27, BAE 20212 H9H, #KEOHEBEERE
Hh R TR AN R R AR INTE — 2, B b
M2 JE RS 1751.28 420, 1 J5 X Hh Ak oK 1) n]
TEREE 14.04 ACLT7K, SLERFEIRE 5000
ZHITK, HEER 3.6%; NEREES,
FEAAERF O A EHX ., ZEE. H
s YNV X DL RAT (s e X, #Z
2019 FEK, b4 C SR SIS 1760 T3
TI0, BAEEE . MibElERLEK 487 &
B, VL X AT e 4 G Bl oL My, 2
SEEAE G RIX 2 —, WGEAEY. i
I BRER Al IRIFEEFE R, AR
BRI, BERED, RRERKIEE. Sk
W WIS AR SR A Rt .
HAr, WAL ek E 2K @iz
. BIEME. R ST AR . iR
GEUR T T, WAL B & &S5 X 5 400 2
A, Ho L REtH R i 3 4by B R 55
a3 s B FER T iR 4 4~ ERHEA
FCAREX 7 b ERGEHFRAE 11 A5, 24
] ()i R KA

WAL B EE R KSR BA EEME
1B ST, Uk E SN 4k HEHE 1) S
[F] A J . T 223 XRT 2022 44 B2 45 fik i
KM, SHAIb4 5. o, R BT T &
KHEHAERH . 2015 & 4 H, $ItdhRBua =2

WO BCETE R si E R R RINE ), T
mAb A EBURE R E S, e
FHIARIE X L F AL 530 2 BB RTIX L 5L
RSB X M e, B IR R
e AR IR, SLHLX S R R H bR 2015
9 H, BESBHE S CGREhiEh X A1 Kk
ED, @rldbiigsk, W RE. Wb,
tPE%E 78 (XL 1) B R X & 1F K e b
WAL, WA RIX S5 4 A0 R
VRN PV BE A, PRI L IX R0 R e 1R
BT HEENIE. 2017 F 4 H, ik, HE
B R 7 T S B R GOHT X — B2 8T IX, FLRIVE R
WRE A R AL 2 3 AN BRI
YK, X 3 B R A X EATHAE, FEE A
E (k) BB R 2R XA . B R IX
T AL AR PR AN HERE BB R] e (1 — T 8 K
WHEE, S TP iR E e HIEe, SRR
N A& 5 E X ARACT R, TR
FORBEIR AT R A S (A, 55 B A0 IRk
JE 5 B KR . 2022 4F, dbat. Wb
sk K AR RILE E AP 2875 1728 24 A& ZE R
WILTgizsh4:, kxR 050 K X — [ &
TRAS EIH, & Rarzs i it X i
PR 558 KUK P H % 32 s
e mAE. FEE. JRERME T EEYLA.

BARSRE, AL RS B2, @
Fl, BRRIEFEE, NEATFRBLE T ARI%
fFo BEE RHEEDFERE ., X £BEE
S BUR SO BS IHERE, WAbE X ISE TR R
B S KR — 8 7.

2. RIRGFLBAT

o RAHE, MALE TR R R, KRR
KIEHEK, JdbB o X A= BAE i 2012 4R (1)
26575.0 1T K & 2022 ) 42370.4 127G, 4
BrR B A E LT BHKE, 2022 FHLX A
FEREEAE 31 METTHEAEE 12 7, Bk
EREAEE, 2022 4, AbE X A BE
e B 3.8%. 2014 FELISK, ZE WAL 5F
IEE Abfieid = e S K 2R Re e, A 2Ty

www.lhratings.com

N S311

i\


http://www.lhratings.com/

HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.

o7y BUR — A3 A R RIRE

Kl E I ) R A SR, R T4
EF27KF, 2019 FFUCRE TGS . RkHE
SR A R . L X VS X AR 1
PRNHERE, LTI 20 U8 T (R P R e
ik

A1 g R A = EAAIE R E A
45000.00 12.00
40000.00

35000.00
30000.00

-lllll !

25000.00 M

20000.00 A 6.00

15000.00 ' 4.00

10000.00 X

5000.00 I 2.00
0.00 0.00

L]
— = o= = = = = = e el e

10.00

8.00

m GDP ({70 b2 GDPES I (%)

A= EGDP (HY D

i BAEHR AR RRIEIT
B RR: TRGFE. gita k. BR%&ITASF

(D) k&5

BE 5 2255 R e b G5 R IR ST+, 3]
JeB P EERMIE SR, 2012—2022 4F, =X
PSR 12.0:52.7:35.3 %9 10.4:40.2:49.4.
Horp, B AIEE ol b LR RE, B =
PR FSE T, e E R &G ekt —2m
Ko

KAETF & DR . AR TR AR 35 S AF
FIAS A, IR, WALEIBEL TR T LAE
Uity 2% A i 5 B R AR R 2 (e R L BT RE TR
FMRE . Atk &%) Kl 55
Mg 40 AT KRR R A 584 17l A4
R, WM. RERE. R RS, 44K C
L rr R E A 1AL IEAESK, W Tk
FHEA BT, B2 WA AT RS8R 10
fif T = e SR BRI PSR R g, ol
ZRWKZ F1, 2020—2022 4E, LA s
R4 TV ANME 11545.9 1276 14097.7 147%
F1 14675.3 42,70, Forp AR DA b T lb 38 i e 1 e
I 4.7%. 4.9%F 5.5%, Hirp 2022 FEHURE
DL b Tl 3 o 3 s v T4 1 1.9 AN 43 R 3]
Je48 Tk = A« mi5 e . i Be FE A B U5 I

Fe7 ek EREOR, B EERGE, P B InE
i, QUFTRE 1855 . 1577 REBE AR RIS JepiiafE 2
WIELEERE RN, WIRBCRHI2: 768, ™~
MV TR RN G5 Ry R T 7o AR (T Ab 4 [ R4 5F
A2 R 35 DUAS T RLRIAN 2035 R i 5 H
FRANEY (LLRFIFR “dbd DU Fokl” O, 45
H R EFHIE N LA AR, GEBRKAR . *ME
B, BT HE AR, (kAL o= M ey v
fh Zeefe. Srafh, BEFEOR. B, B
WA B, KR EARS B, (REFHE
Wt B E AT, HERh AR g (R
P BT EEE I MEREA L, 3118 BA 2Rk
Wi 7 1) 56 3R )3 Ml 3 4 o 3R] b4+ DY TR R )
KA, PENVEE R 5 ) B R R AR 15 2 B
i, A RT3 T IR e AP LB BAR A
KF.

AR RS IR (5 RIS STk
JRIESE N FEBEE T AL P2l 25 Ha R T2
2018 b MR G5 bt &2 B3 K vk e I
Tk, 2022 ik F) 49.4%, BNFIE) 4R LY
K EES) Sy, =i 07, MRAERA6E
FEMATHMER, 2020—2022 4, A db4 b
G BT AR 5N 6028.4 J3F 5K 6133.1 1
SEHOKFN 46157 JicFHi K, gr il EAEREK
14.1%- K 1.7%F0 N FE 24.7%; [FIHH, 5555
BRI h 4950.4 12.76.5052.9 12761 3702.1
{278, Rl BAEREK 19.6%. K 2.1%FMF
F% 26.7%. 2020—2022 4=, JAJb44 5 = & %
TERUAL 5374 4601.1 12.76+5023.9 1. 7T HH 4983.0
{258, 3Bt EAERK 5.8%. BK: 9.2%F1 K %
0.8%. B 2022 A, /A6 T b b5 5 T AR
1027.1 JiFJikK, W EEEK 33.6%, 47 E—
SEIFEAE IR STo ACE IR b5 K e i R
VIAFAE R AP . A 78535 . ik, ik
ANRBUFT 2018 £ 7 HENE T (T It
BEILAR AR 25 b BT R R I st i L), Rl &R 3
2020 EEEAFEREHHEASHE . Bl Tt
BTz N AR S5 AR R 0 B AR, 1R
HEAR 27 AN SEiE AR AT B AL, dbE Y

www.lhratings.com

PRRCS LY A

2\


http://www.lhratings.com/

HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.

o7y BUR — A3 A R RIRE

TR % T A AR 85 b 1) R T ) R AR AE
HIE7R.

(2) #oE. HHAFEH O

WAL 2 5% 3G K BEAR S AR B O R
31, B9 F BT ASEREE Y pr il KR
IAEE RN FL B HY . 28I O AR EL
WA, 2020—2022 AL At e T
B A EAERK 2.9%. 3.0%F1 7.6%. 7377
KE, FACEE TR =,
2022 5@ B AR CREAR D 1, B—rAlk

BEEL BRI 13.0%; 55 R Bt Lh B
K 13.0%; F= T EFEEK 4.4%.
REBEIE 7 EAFEEK 1.6%, o e R rP= i
(REAR ) HIELE A 21.8%, b EE TR 1.3 4
H oy e BRI 55 = %t BRI 5.9%,
o [ B (AR BIELEN 65.0%.
BARE, RIS B 0% 7 15 0% G R 4
WK, RGBT,

AR, AR o i B S AR EE K,
AL B LUK EEHESN /1, 2020—2022
M, b AT R R E BB A
12705.0 12,7t~ 13509.9 {2761 13720.1 1278, 77
A TR 2.2%. HK 6.3% K 1.6%.
2022 4, JAEA R RN 25 20890 T,
E EAEK 4.7%. 2022 4, b4 e R AL AT
THEMN 30867 76, b EAEMEK 5.1%. g
R R SZ RN 41278 Jt, e BAERK
3.7%; BB R RN SR 19364 JG, b
MK 6.5%.

2020—2022 4F, Jdbg ks SAE S BN
4410.4 14,78 5415.6 14701 5629.0 1475, 435
Eb R K 10.2%- 21.5%F1 3.9%. 2022 4E, i
J68 H O RAME 3407.4 1270, b EAFEIEK 12.5%;
HESE 2221.6 {26, BB TR 7.0%. 7EH
FUAR DARLEL R s WA R3S 4. R bR
AT, 2022 G, JRERT C—H BT W
2R K H R 19683 12T, H EAERK
21.9%. b, H 1350.0 1276, b EAERK
16.7%; #1171 618.3 1476, i EFHK 35.1%.

BIRE, IFRAbE L5 GdEiEs%E, Tk
KPR =71, i AT R IO,
2Kk — e PR . HLFEN, 2 ERE A
25T S AL T RE SR A RN, 1 T I
LT

3. RRAE RIS

RIE Gk 2022 FEEREF SRR
GiitAi), #E 2022 K, WALE AR
PN T 2 A7 2R A0 99818.3 1278, LLAEH]HE
hn11228.9 276, Hrh A fERE 69291.0 12
JG, LLEERIE NN 9204.9 {270, EE4EmH A
R M & WK ARH 762917 1278, LAY
8681.3 1.7t

A SR AL SRS AT IR B, SRt
BEERUSE R TR, SRR 55 SR 42 U 1Y) R
LTt

4. RERAR

048 -+ DY TR 5 HY 1R e H bR R 22 5%
R BAR T R, A S R 1 3 (R A e 15t
ONRHERE, “MEZ R SIS B B
ST TROL AR, B R A A AT R A
BERE, EER T B AN 4x; S0
REFER BRI, A2 B SO (B UL Rl A
RRIES T ARSI, EH
FRIF R R R AR RAARALIL B
KP SEOLE NS 7 e ol ARV AL
REFF BB ST, MRIKia A I RSPk, WAbE
K e o KA X R i s, HEREZTr R AT
WA RAREAL BB R BT, SC
Bl E R .

EAKRE, LRI LT MR K,
FALERG AR B, ROR R Al H AR
T, AEIRG BHE o2, b A 25 A R I
7P REL F S A e R T g RIS G
REMARBRE TR — 2, Iz &
b A &R AN E PER R AR e 2, e
TSR EBOR, AL FESRTG — E LB H
(VPR RE ] S LY '8

www.lhratings.com

WoNE VA XS


http://www.lhratings.com/

HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.

o7y BUR — A3 A R RIRE

M. BUFRIEKF

WTAER, I8 RRFINGREUR IR B, 12
FHE B AT, AT ER RN, 2B BUF
TAERUN, @ RFATEORY:, fEEUR(E EiE
JERN R 1 {5 AR @1 BUR I SEARSS
A1) R 5 25 A BEL 5 T EA S — 5 R

RS B% B A St T, Ak i
i (R A N RILAEBUFE B AT &) SH K
S G s (hde N RIEF EBUR S
BAFEEBD 0k, KNP EHSER. HEE
WA FEFE G =AM BISEEIRBUN . kg5 Y
BURF R, AR IEAFARIE L. RRE . ek
SAEH; FBIGeE A, EEE. kD),
DI SN s R AT fRE B R D) s BSR4 A F e
Tt FINERTG . DAL . &5
W, 2022 4 12 A 22 H, WAtE NRBUFA T
15 2. 464035 %

(1B v TR B =g Ay i35 S T B =g <
SERARRER 2022 FETAEZ &) . MIERbGE
FIE L USSR B R I LA RS
P ST, It 25 AR R e . FEad
Re IR T TR, $ETHF 6 W B 55 K, AREEAK
AL ZAE MG s B WE & 7T, sk
H A S WA R, INRA S RIREHE -
IS T, MR AR L], AR
JRAE R R 2R Insids F RS ML IR
WRIEMINTT F RAB 1B 15 FH N Y5 7T, it
—BYR B G M. IR Z TS
M35, QS FZRJEIIX . R 21 R
TAE. et G5 SHhRRRE.

WURF I SRR 45 75 1T, ] Ak 48l ik g Sl b
BB RIE A SRS G il I K A FH 9
P BUR SR B S5 RS SR D) A7 T 7 50 55
B, N N IBUR R AR B F R fi e & R 4T
T T ISz 2016 4E, FWALE G T (R
BITBUT KTk — P48 S BU R AR R 1)
WA (FER (2016) 13 5) , MFEI g
FPAT « BRI N ST S IR K i 5
FATL IR ¥ DA R 2 S N A OBl 2 DO AN 7 TN

F, VISCHRF T BUM I SEIRSS ) TAER R 25
WAL ENR T T I BRI 32 AR 55 S FRAE
SHLEERENTRFEL) (WLE (2016) 54
5 RTINS BUR R Wi RS AT AT
RAT ic 8 B I8 50 (324K (2016) 19 5)
H T 7™ B P R UM SR R B AN [
AT RIFR S EI) (EUER (2019) 16 5) %5
SCAE, DTS U BURT R {8 4 BUR I S AL
= TAEARSS M B R A% T EEAER

W S B T T, T Ak 22 T TR AR I B
il S O . FUARLAE B T T, T A6 A8 BURT 4 T S it
WHESHEEHEE, T 2018 FENR T (ATH SL it 7l
HEURE FR SR WY, St T BT
TR SRS B R X AR PEAS , XA 110 T 5 1
P AU B AR SL i — X — % SR 15 AN T
ST B T 55 e SO, P B4 591
A2 TG o WABUASI S 5 T, S AR b4 LS HE
T BEERERCS S THER B0, 2018 4R A
RO FEA A LRSS0 8 2% 18 T, Ah ATk 11
T, By ARSI 10 J00 B3 AR S H 54T .
FBEEHETH, 2017 4, 464 50 R4 EE—
(R 7K B8 A A R, R R R AR B A
M MECENE], TERT T EHELK; 2018
A, ACE TR A PR R FH KK SRR B, 7K
FEBUEWNGE B Se e T, A RBL R
BEA AT T A REIRHE . R R TR AR AR
PEo IEAk, TTAbAE I A 55 72 4 A U o 1) B2
EREEELUTRZHEER, BREEN
EA G e st R . @
0T PR B L AR B SS A BE AN E A
BT R SR SO, VAT A8 1) I
et — 5.

S E BT, 2017 ELSK, Wmdb& N
SRR fiit 55 BUSR 1) B 5L, A BT 45 UM 5 5%
PR s e S5 BN R (T A6 A8 BURF I 5 45 XU I 2 Ak
BWZE)Y (AT (2017) 27 5) GldbEE %
R 1 A5 45 XURG: B 4% A 7 &) (LB 7
(2017) 8 5) (FEBUM i IE XAE EBUN i %5
SR EBITERY (BRI (2017) 4 5) Fl (A
P BB E B ARG I G
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7)) (GEWR (2018) 72 5) Z—RH|IC . [
I, A6 L SEBUR 5 55 BRAVE B RS, 1L
N4 O BT 95 PR IESURT 53 55 BIR 20 1] 4 N K 25
SPEE TV, RS EAT T AR 7, A i 55
FRAT I T RF FIATH R, ZRW EBUFZE
it 55 AT S AL HE I BR AT, 75 25 e 5 1, K
I 22 41 VA 4D PR 01 HE AR | [X 224 S RS f5 65 4 £
AER TR, PIATRE T E, IRAZNKE
T, B BUT & R A BURONZE -
TEBUR 5T 55 AR 7 1T, ] A48 AR 38 0 B80S 8 4
(1 1 5 ESURFA57 55 RS A 000, %5 2% IRV B2 7 B
U2 b X St AR, FEER BUR 5 55 XU
X5 CBUR 85 Bk AR S AL AR D . AB3T
e (BUR PGS RS R S B TR, IR
555 KB 4% o b, TRTAE 8 AR T R BUR
55 H il Bt 57 45 G it Wa AN b 77 BUR 14
S H BRI E G EESIL, AiEgEens
{50 5% R M F L, s it il b 48 B 4 X
e RGNS B R T i B IR

NMARE, WAL BUHE BEHER S, 55
% % S PRI s T BUE B MERON g 4, i
PATIE L R U 55 B B AW e, AP
BUM A 25 AR 1 — 5 PR

B WMEsED

1. Bk

HArHEseAaThd, &, . B 81/2 5%
TR, BT S SAT - RO — BT
SR, AN, A O SEAT T I A
o (PREIRD) K53 1 Fp SRt I M B s
Bl 48 20 0 8 DA 28 200 B v B el A L
IR, B BURF AT R Bk E,
B, HAEMBTIR . & BB, LR e
Bl BRI S AR T, AR ST
B BRI BT E . — MK =, Hh 7 BUR
ATE R b, W OIS R T 2 T At
Ko

(D ARG RAEE AL >

e ST SR 73 BL 1994 SR SEAT I
G A58 11 U S A SR D AR A, BESIRN 7r y

JEBURF [ 8 SN« BB 5 BUR [ 5 N A R g
JF 5 1T BURF L SIRN  Horpr, g ] s UL
FEORBL, WAL SRR (E L, Y 2P, &
W BRL, BREK. BRE. AT A AL
VAR Fgn R CBIEE B FTERL. A
TE AR T e @ BB 55 Hhoy [ e N B FRE
AV, R AR AL, Ik 4R R, SR
B, DEreBl, EMBL ENAERL, MEMRL, B L
B, 328, LHIEERL, JEBIRNGE; il
7 N BAE AR T AR A
Frfggl, Ho B Nrast, el
77 4% 60%:40% 1) LU 73 . 2016 45 5 H A1
HEATE SO A E, WEB BT RS EE 50%
F50% 1 Ll oy ==, WA = AARBL R B E LB
AR NS AE B

(2) R SATIE DL

WAL E e R R E AL X B S5,
SRR D BSURF 36 R P SN AR K o AR (T
1648 2019—2021 FF4 ARG A 428 SR F G DL
E D, 2019—2021 4F, 644 43 B3RS L gith
WSt 3486.4 12,75 4481.6 /2. 76 A1 3963.6 12.7C
TAbE RS B BN B 7 S AT RON 5 L
i, 2019—2021 4 RN L E 43 5N
88.31%- 82.05%#I1 89.58%.

& 1 2019-2021 57Tk 4 343 £ BAMH A AL

(¥f5: L)
TH 20194F  20204F 2021 4F
;ﬂ%\%ﬁﬁ‘ LB | o5 | a0608 | 39343
1. RIEHEIN 383.7 383.7 383.7
2. HRE AR 3078.8 3677.1 3550.6
2.1 — RIS AN 2687.5 3223.1 3170.6
2.2 TR SN 391.3 454.0 380.0
B EEETE: &4 239 P 5
N g § Y
EERALEWME: g
B 0.0 0.6 4.8
&t 3486.4 4481.6 3963.6

E: ERE SRA T AR E R A ENER

FAPRIR: 2019 - 2021 CFTHb4 8 RB Ao g &k FH LA IRED
SARE, WAcEE b E eI X & S

TR, BB 0 R BUR SCRE TR, X IX

R PRI KA BN S THIE B R PR B
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2. Hoxr MEUK I EL

RYE (b4 2019—2021 FH AL 4H
AR Y, [ALAE A FE BN/ T 2
BFE— A FEFE IO /SC Bt . BUtE R4
N/ BT AT E A SRS BN/ S H BTt

A2 2019 - 2021 S5-3Ik B A BRI

(F4x: f20)

Wi H 2019 £¢ ‘ 2020 4¢ ‘ 2021 £
—RAFTREN Bt 9771.3 10812.00 | 11049.50
BURF LGN ST 4921.77 579733 | 5445.44
Hf R ALE RN ST 31.98 42.88 57.07
B &t 14725.05 | 16652.21 | 16552.01

— AT S Bt 9771.3 10812.00 | 11049.50
BURF I RE G S H R 4921.77 5797.33 | 5445.44
EHRAZE St 31.98 42.88 57.07
BT s 14725.05 | 16652.21 | 16552.01

VE: mEEERA AT AR E R A AN R
FARIR: 2019 - 2021 - (AT B AR AL W H R HD

MU GERRTE, 2019—2021 4F, LA
BN LA — IR A ST IR NN N E, — A
FEFR SN BT PR A48 BN S A 1
te3it 64%. 2021 4, FWALA BN Tt
o, A IETREN Bt BURF RS IR
THAEA AN S A
66.76%- 32.90%7H1 0.34%.

£33 2019-2021 Tk g AEMBOKAGHHF AL
(%45 fen)

1L—REAFTEBN ST
(1.1+1.2+1.3+1.4+15+1.6 9771.30 | 10812.00 | 11049.50
+1.7)
1.1 — A FEFREIAN
Ll 3738.99 382646 | 4167.62
1.1.1 Bl 2630.73 252728 | 2735.73
1.1.2 FERBIRN 1108.26 1299.18 | 1431.90
1.2 RN 3462.5 4060.8 39343
1.3 — SN 947.2 1155.7 1131.6
1.4 L4EssR 3252 333.8 407.9
15 NE 4 704.5 855.5 699.0
1.6 AT E R e AT 54 587.4 578.3 613.4
1.7 FREfUE 3 — M5 b
LR K E BT 4 L 55 14 95.7
LR
2. BUFHEESTIERA LR
it
(2.142.2+2.3+2.4+2.5+2.6 4921.77 ST97.33) 544544
)

2.1 BURF IS S IO 3318.38 3164.95| 2807.17
s B A R
RO 2717.83 2767.35| 2454.02
ZERBAT TN 245.33 4477 39.86
2.2 FZARBhYRN 239 420.2 24.5
2.3 LIRS 1277.00 1844.10| 2157.19
2.4 Lopght 297.89 334.53 328.90
25 4 £ B i U I
1.93 0.76 66.10
SR
N 2.67 32.82 61.60

3. EERAZERNETT 31.98 42.88 57.07

4 HRRRBEUAB! | o000 sus245| 602337

(4.1+4.2)
4.1 H SRS EE G 3772.35|  3097.38| 3771.76
42 LR 2104.64 2355.06 | 2251.60
WBUBN Bt (1+2+3) 14725.05| 16652.21 | 16552.03

E: mERE SR ETAIRE A BN
FAPRIR: 2019 - 2021 45 (T 4 AL Ao M Bk N

2021 R AEE — A SLTE W /GDP A
10.32%, fE2E&E A E 00, HEAHR B
o =X A

M SRR, 2019—2021 4F, Wby
WP B v A — A SR T S S o
2021 B AHLTE SCH ST 5 EEY 80.08%:
2019—2021 SEWBCLH STFPuEE K, FH98
A 6.02%.

MBS LG, 2019—2021 [ dLE
WA EORCSC T, 2021 4F, (A6 — A LTI
AL 516.5 1070, BUNPERE S TIURAE 2445 R
853.2 276, IALE W BRI e s oL R 4F, A
R R E T 2T 2 R AN RAETE K
FrEt

(1D — AT S

2019—2021 4, b —MAFEHE A
Bt 9771.30 4476 10812.00 42 7Tl
11049.50 1Z.75. 2019—2021 4F, JdbE A
LTSN 5 3738.99 127G 3826.46 14T
1 4167.62 1276, FIHAEHK 5.58%. 54
HAhBWAEL, WAbE — R AL IE NS4
AL B3akSF, 2021 4EUSN AR AT T4 [
9 f. 2021 5, b EGANIRON 3934.3
0.0, FIEL TP 3.12%; — RSN 1131.6 12
TG, [FIEENFE 2.09%.

Wb — M A L IRE BN AR U N
F,2019—2021 FBLN 7 E 7393 70.36%-
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66.05%F1 65.64%. B B G AT,
628 FARFLANNENL L Al i 75350 A3 {5 A
VA N H AT E B L BT R . 2019 —
2021 4%, JAAbE BN 53 A 2630.73 27T
2527.28 1ZICH1 2735.73 1270, FEHEEHK
1.98%, 2021 F# FEMK 8.25%, £ ERMH
BRI BT3B K AT Ek. Tl db 4 JERLRON 3=
B LN EA T CF D A RO
A7 B L PR S BRSO AN ST N B, 2019 —
2021 4, 43518 1108.26 1276 1299.18 12 7CAH
1431.90 1¢.7t, FHHEEWEK 13.67%, FERL
TS NAN A R C =) A 2 RN K5
PRBTEL

2019—2021 4%, b — A IR S H
PLgiia K . WM SCRE S 2019—2021 4F, LA
—RAITESCH D E . b REA
WS RMOKSZ . DA S H L 3 2 4 X
AR ARG S H A, 2021 4 RIAON
WS HATE 651478 147G, i — M AT S H
A 73.63%.

2019—2021 4F, WILAEMBHSH (—8K
ANFEFERN/— AL E S H 258
45.00%- 42.41%H1 47.10%.

A4 A — T I AT AR L

HAbS 166.56 242.11 154.49
—RAFEMEXH AT 8309.04 9022.79 | 884821
L RS 108.4 94.1 89.8
RS IEA T H 483.1 565.2 819.3
HEU R RS E T 54 535.6 626.3 774.0
%21%%%‘%4%%#% » 957 17
GRS TFS 333.8 407.9 516.5
—RRAFETRE S H A 9771.30 | 10812.00 | 11049.50

E: L A R ORI B AR S L3R R TS R
5 2. mEHG RAH T AR E R v9E B AR
ForRR: 2019 - 2021 5 (FTAb 4 4 AR BAa el W BUE B

SRR, TR IR — A FE RSN
REFROP K, RARKPAL T2 E o B E R
WO 5 b — s — A LT S KA DL AR
R A AN F . AR — M A LI S
SPATRT B AN B AR R

(2) BUM PR G T S E

2019—2021 4F, A6 BUR I 4 T I
NS 98 4921.77 127t 5797.33 A0 Hl
5445.44 {070, FHEEMEK 5.19%. 2021 4,
LA BURF 34U 2807.17 1278, [HIEL R4
11.30%.

2021 4, VAL B PR & S A T
3703.61 127G, VAEA s A LEAR 5657 HY
A AR S H o T, HAR S o A 35 3 T S A
WAL E R 2 . 55T B3 H BA R oA
WA, EALES 853.19 1470, BURFIE L4 T
HOPATRE ST 0m, TR TR

A5 AL BUR M RAA L SRR

($#45: feL)

W B 20194F 20204 2021 4E

A Al A AR AR S S 2175.07 | 2080.82 | 1854.26
SIS 320.73 | 12191 57.34
Hoft S 1334.28 | 2379.34 | 1792.01
BUFEE S A 3830.08 | 4582.07 | 3703.61
RS IEASL 226.12 | 185.65 | 412.71
W B 530.27 | 634.62 | 471.95
FfR RS 0.76 66.10 3.97
B4R 33453 | 328.90 | 853.19
BOFERE S AT 4921.77 | 5797.33 | 5445.44

(#45: f2t)
mE 2019 4 ‘ 2020 £ ‘ 2021 £F

FELH
AR S 792.63 784.82 819.68
At 432.28 42851 424.99
A 1537.09 1596.26 1628.81
BRAROR S H 90.70 101.76 112.64
AL E S 158.00 163.73 127.08
TREIMRS H 502.50 509.27 351.65
o PRI S 1227.95 1412.67 1405.03
PR 695.07 817.27 853.49
AR 978.27 988.74 924.79
WL AEIX T H 707.20 857.35 882.98
A B S H 382.80 510.03 44827
355 PRI S H 209.25 167.72 184.68
im%ﬁ%#’ﬁiﬂk%‘%% 131.89 95.48 185.88
] R R RS S 129.60 158.16 144.70
45 A4 B3 H 167.25 188.91 199.05

Er 1L Ak GIEEA LK B A A H k. RT ek
HREFEHN L, HE2AEL2HNLHF; 2. WEKES
R E AR E B E BN

Fo IR 2019 - 2021 4 (GTALE B AL Ao M Bk B
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RARTE S A6 BUR 2 4 T R T e
K EA LA BN i b8 BUR PR 4
W SRR, s ™= T 7 9 SR B N
PR E R

(3) B RALEMHRCLE N

2019—2021 4%, b EA EALEIRAN
SN 31.98 1276 42.88 127t 57.07 12
JC, HBURN S EEER /N 2021 4, b
BEARAZEEFLLER 639 147G,

(4) Ak

AR (LTI 2022 AT 15 LA
2023 FETMH RIS D , 2023 4, WdbE—
M A LIRS TU E b5 N 4329 1276, % 2022
K 6%; — A LTRSS 9067.9 47T . 1]
6B BURF RS SR N TR 22 HE 3092.6 1276, X
JF I 3 4 S HE T 22 HE 2668.3 {276, b
ARALE WA %4 33.2 1278, #e
TRBS S TR U U 22 HE 3923.5 1.7t

SAEE, WAEE — R A LIRS
K, fEAE AT LK BURFME 4R
NFHEm L, EAA s A RN i
JEB B PR SN B R EE R Ak b
AR B 32 B 5 S W U s . PR B M
Kt HLE R R

7y RS

1. R BURtE 4 42

2019—2021 4, 4L BUN i 55 MUAN B
WK, 2021 FEK N 13226.37 1475, Hid, —f&
7155 5998.40 14.7C, 1 45.35%; & Wifii 55 7227.97
12,75, 5 54.65%. 2019—2021 4F, JAdbEEE
S IBRREE R4, 2021 4E K Jy 2084.92 127G

%6 2019 -2021 577k 4 BUFE S5

M R 55 45 /K, 2021 4F Rk
BBUR A (5554 964.05 1278, & 7.29%; THE
BUR i 5% 12262.32 1270, (LN 92.71%. BUH
g, ARG EBUF 5 5 47.46%F1
52.54%. M\~ J& T B BURF 55 HIX 530 F, 2021
ERMICEBUR G FEEFAFE LT, 4K
FETE B X AR, 65155 KRB BN
2027.67 1.7t 1726.89 {270 1732.84 {Z7iA
987.86 127G

A7 2021 FRFTIE BT BUT AR S

($A4z: f270)

LS ER TS B4 BRABi%
BAY 964.05 989.40
2B 12262.32 1095.52
At 13226.37 2084.92

E: RERTAINFTK
PR FTALE 2021 SFMEOR k. FTALE M EUT R A
MRS L3RR, A BUR 7 55 1 2
TR, TEBREME. BARE,
EBUR 55, T OREE 5 1% 1428.65 127G
T % 4020.57 1270 AZi# 1401.96 12T, =
T2 0 o5 BUR 5 55 B 51.80%; {EELA fii 55
W, F A2 1605.58 147G, (5 ECH i 45 B AT
77.01%.

A 8 2021 - RAAH KA MAT S AT B LA ER

(FA5: 120)

MELHBRRS | BAME  RERE
PRI D B 1428.65 103.79
Lt 729.32 0.01
BB 4020.57 31.71
b} 1401.96 1605.58
B 421.06 252
PRIRARF 2 751.52 621
BT AEOR 450.88 16.08
HE R 922.79 13.29
oAtk 3099.62 305.73
it 13226.37 2084.92

(#45: 1)

HE ‘ 2019 4F 2020 4 2021 4¢
T BUN 55 8753.77 11016.40 13226.37
o —ffiss 5006.03 5595.12 5998.40
LIRS 3747.73 5421.28 7227.97
A 5% 2360.06 2208.85 2084.92

R B E SRA T AR E A WA AR
FoRRR: T B S A T FLA. AR M EUT 3R

E: BREROEANTHK
A RIR: FTALE M EUT R

TS PR, 4ESBAUE, 2021 K
T AL BUR 5 25 PR 4N 14842.10 127G, %% 2020
FARMIN 2400.00 1276, #E 2021 AR ILA
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BUR 1B 38 TR 55 AN 13226.37 14
TG, PRS- PR 4 1615.73 1270, KRG —
SE I Rl % 25 1)

.9 2019 - 2021 47Tk 8 BUTAR 5 F20 5 5L

(FAfx: f270)

HiH 2019 £ 2020 ¢ 2021 £
R 25 BT 10208.09 12442.10 14842.10
e — iS5 5983.81 6451.84 6975.84
FI55 422428 5990.26 7866.26

FAMRIR: AT BUT S AT k. #Tab s BUF A B30E
A

SRR, 2019—2021 4F, JdbEBUNGS
FEAWTIE K, B 155 SRS TR Wdbs
BN i 55 F 2R T ORBE S @, B WAIAE
W, B BUM AR KA A — € B g 25 A

2. ¥ BURZ AR

2019—2021 4, J[ 644 Hh 7 BURF Ffii 28 (I
JiF5 55/ 245 GDP) FREEIK, 405N 24.94% .
30.43%F1 32.75% o ] AL BUM 15155/ 244 GDP 4b
T— MoK, g3 LA,

2019—2021 4, JALELEAW S 7 4F
H W 1= — RN TN+ BUR PR SN+
AN ) 43 51 A 10543.8 127 11472.4 12
JGAT 10933.6 127G, [, Hi G BURfFS R (B
IS5 5 M 71D sk BT, 4098 83.02%.
96.03%7#1 120.97%.

MEIERG 55 AR , 2022—2025 4F,
AL 7 B B BHHBUR 6 5550 3~ 1055.2
2,76+ 1508.9 127G 1037 12701 894.4 127G, 4
AIA ST 2021 R ETHBUF S 7.98%-
11.41%- 7.84%F1 6.76%. 2022—2025 “Eif b4
BN EEAT R IA K.

SRE, WAL BN %S F BT R, E6i
SA%IERE SR, 2022—2025 AET AL BUMAE
TR A K, BRI RE R SRS B AR
(1) EANE, ARRAIE — @ BT 236, B
Z AR A, A1 RE IR -

. KERSFETREN O

1. RBFEAA

2023 AL A BUR B Rl Bt — R fige ONED
—2023 AL B BU — i s (CHIRD (BUT i
PR ARG ) RATHUE N 95.08 1270, HiFR
54, FUERFEI—IR, 652G — R
WAL

2. AIE AT T BURAR 40 %06

AR WA FE 4 Ut Sk A T B A7 R
555, AR T4 P S H A8 e e 4
AT SCH

3. AR AAZIE G S oA

FRIEE A (2014) 43 53 PLR I E (2015)
68 53, HIBUN—MREiFFEREHTRA
Was A IEDUE, G SPMAIILE — K
ANFETEE R, FEU—RALHEWRNEL.

2021 4F, WdbE — A LT — %
A FETEUWN LT3 508 4167.62 12 7T A
11049.50 1270, #H4T A6 KAT AL
43.83 f5H1 116.21 £, 46 — M A FEFHE Y
T A FETR BN T X6 25 45 55 1) A i A
FE o

CEETVEAN, b BURX A B G 2R 0 218
ReJutln, i ORBEALSI S S A BT
T BUR G K KR BEE, ARFR200
ANBEAZ I 1) KBS AR A o

I\ Gig

FF XA R 25 WEL UK 7
BUR 255 IR DL AR A 657 8 e H1 I 2R 5 F
fith, BRE TR VA6 S A REEE KX
BARA, W E A GR 15 SEZ08 AAA.

www.lhratings.com

13

N |

\ X E

i
-
L))


http://www.lhratings.com/

BSEETRRASRAS ‘ o
China Lianhe Credit Rating Co.,Ltd. o BUR— R AT 5T B iR B3R

fifr 1 BERHFRREREENX

KA B 7 BURF BRI B F SRR N =K, #5850 AAA. AA. A, BBB.
BB. B. CCC. CC. C. AAA ] “-” fF 5 AT, Fon (GRS T A% AAHEB
ZOTH “+7 BC-7 FFSREATROM, RS ARG T AR T AR

BAG AR5 R T IRGOS OB LR (AR HE R, A5 A5 2 i B S e 7 1400t
GBI ERZE LS, EAHREERSEIOEERN REA R . BARSRBENS LT R,

FoBE X
AAA BEIEARS HRE IR, FEARRZARIG GBI, B4 KRR AT
AA BB B IR, ZARARTEABREA R, HL KRR
A RS R IO, B Z ARG BT, A KRR
BBB EIEFRERE T — M, ZARGTIABER B, EL R —HK
BB BB 5RE LSS, AFIGTFIAERERR, B4 XS
B LB 55 1 RE BN T RAF IR DEIRETE, 529 KURHR =
ccce PS5 RS IR M T RAFIZ U IAEE, 2 KRR 5
ccC Y N N
C NN
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BAA AT R4S BN PR3]
2023 7T H BOR BT — RS (55H) —2023 557
A BOF—B A (T3 WSRIRIPREHE

AR AE G I VAT & B VPAS IR A IR A7) CBUN IR “ A BE4E 7D AR5
MG, WA RASRAE 2023 W LB BUN AL —Mfide (ONHD —2023 0] 168 BUR
— S CHHD CCUR R “ARIAGER” O 15 PO SO0 N RF S0 AT IR BT, BREF
PR AL E BIER B PRGN A 7 WIERER PR o
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