GRS

B4 (2023] 7662 5

X & A8 TG AR A IR B 38 33 2 2023 4597 A6 2 BORT B ik
— it (N\H) -2023 FAALB BT — MR (T28) ez
FURDLSEAT SR & AT A0 3T, 4 2023 437 b4 BUR B R — M
i (A\H) -2023 FFaIHBFF—HHEF (T=2H) WEASE
B H AAA.

o



http://www.lhratings.com/

BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

o 75 BT — R AT A13 R AR

2023 ML B BB E—MRES (J\H) —2023%F

LB BT —RGs (=8 ERMERE

RRVFRERBITR A, HEL:

& | sk
T BURHE - VEG T V3.0.202006
T BURHE VR A V3.0.202006

E: _BEIPAT EA R SR M) AR T E R AT L

FRFRARBIT R R EER «

RIS
B S e b [X 22 5% AR 2
BUMETK| B 1| X 23 R 2
¥ BUREELKT. )
WESAS | M) 2
%5 g5 Akt 3
: e
AR ‘ e
AR S HE 1

ERFABUTEEASEHIKEZX S A A B. C. D. E. FE6AMFA,
LBBEFRMRINH 645, | MRAF, 645K E; MESE B SIS %
EZ XA FI-F1 £ TAFR, L8R TRM%0H 74, | HEdF, 74
RE; MBS 8T A L Z R AR M8 ; i8IS M ATAEA 13 2] 45 70T
PUES

TR #HicE &re

WRLEIL

BT LA ) EAR AT R HBUE A 450k
Bl BURGBK P RIBUN BigR 2E Re LR G i, BE
PSR A PR AR (BUFEIAR “BCARE" ) AN
2023 AL BUM FERL B —fcfigE O\ —2023 4550
JEBBUF— B (=D (BURfRIRR “ABfiE” D
FIHAAREAZIE T AP ARAR, 0 AR A2 A5 SN
AAA.

TR =

1. LA T A e 22 G A5 3 P R e il
X, GRS RAF, (EEZOR AR A EEENE .
LT A, HF SEAT I v L BUR LR B < S BURAE T IR
SCFFo

2. ITER, HALEATHFSIKE, ait B R
Ak B KT (B 52 FE B [ A 5 s AR e 9 e
SN, PP RAT IR — K.

3. TR A TSRO, ZRE Y
J158, WBLE %R X R SO o deb
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. TAEACE BUR TR G55 MU RF AL I, HA AR
BREER, NPEBUR TR 5155 W, L& flE 1T R IUft
S BIHIRL, BAARATS XR ATE

5. KRBT SN IbE — s LS
B, AL — AL HU N SR A 27 1 LR R AR T

BB A - lianhe@lhratings.com o
BiE: 010-85679696 R
fEE: 010-85679228
o ‘ HEH ‘ 2019 48 2020 4 2021 48
Hotib: AL AR AR E NS RAT 2 5 P AR X AR (1478 35104.5 36206.9 40391.3
KB 17 & (100022) HO K A7 R (%) 68 39 65
ML : www.lhratings.com AR ME G 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
[ 7 BE 7= BB (%) 5.8 29 3.0
e iE R TRERH (L) 17934.2 12705.0 13509.9
www.lhratings.com 1



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 44104 5415.6
W% (%) 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 23 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 4241 47.10
BURF RGN (28D 3318.38 3164.95 2807.17
W EEEM I (L) 10543.8 11472.4 10933.6
T BUN BHGTSS RE (1276 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 BT RS

PR :
1S

e PRI ] T H/NE PP TTR /R

V3.0.202006

PPEIRE

AAA 2023/07/11 BICE w8 SO PR 2 R Bl i34
T4y 38) V3.0.202006
RIS KA D | MO BURGEE ST |
PR 4 5

AAA 2020/02/25 e e R

% (2015 4F)

JE: B LARSOR B 6 SR A TR A BT & 201948 A 10 X
AT 693 R T7 ik AT AR ) MR A 5

www.lhratings.com

BRLN

T~

&

~
-
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-P70211-2023.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\%

B oo

—. KRE AN KA FTAZTE R A [ d) (AT @R “BREFTAZY) Fil, REPEIK,
PEROAEARTH K KA 8 BB A REARREIEATA ZA SIS R RAT.

Z ABRERBEASTBEATIFEF A PEAAFFEONBELLRZ OB EILGA, R2E
T A AT T REE B BAD K 5T A BLETAS IR T A8 XAZ & o TPt o7 B3 R PT R ARG AT HE
HAE, MR IR EAT A F R R EREIER ., KA TAA A A RIEFT B 691 AIREE 1
TAE. BY. AEHRI.

= KBS P AR AL ARl K5I R BRAEAT IR R M S, F AR SR AME . &
& RHFA AT A0k - 5ot & ILRARIE,

9. ARG RAEBRAT AT A A F AL A, BREFTAZ TATAEATAUM) KA A B AR
BBtk Rdn SR AETRE fi 7.

A, RIRE RS TREZ A MBUT R B, 51 AT IS Gy MBUTRE =
AR K EARRAE, BRETAZRATT B RBOAE NG, a3t 3]| A FAHe A %M., Fakfe R 2
TEARFTIRIE. BRETATATERAZ HpbH A i L ag £ L F I, [2BRE- T3 Tt & A i B ag
% b F LARIAEAT S AE,

v REARKIFRE RIS TAT L FTILE MBUTHRIFAER KRN, BOTE. FEARS
7T AL B W BUT N AT RS o i R BAT A M. B, A BB RIKK A

o ARRAT R IR RLE RAGE A T ARG A, A AN KI5 15 5 0, ARIESRIZ IR ARG 4544,
A IR P ELERA THRAA T, FRETERGAIPRALERT AL, 3. LSRR
#1,

AN AR SAS AL AR A R T Wik, EFHFE FA S LR,

www.lhratings.com 3


http://www.lhratings.com/

HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.

Ho7r BUF — R BB R R AR

2023 LA BT BB —MR(GE (J\HD) —2023 &

AL EBH—RHES (+=

HY) ERWERIREG

—\ EFER

mALE, WA 37, RHPEEHATEIX,
B RNAKET  MACE S T AR, e
HALE, R RHEMGEHE R, Rl /
AR MRS, PERRAT LS 1L TG AT,
PRI, JEE SN E SR, RIS T
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%; A AR REN 56995 J6, K
ARG 4.1%; 2 B R SCRCION 30867
JG, HEERK 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
BRE, BR Rk, BRI MBUR S
B, BTk 538 B o= R EOR . 2
— {4 REITs Mg, B/ Mgdilkiz
WKL MR T, AP E TR IR .

bE 5 & DR K BURZS RS SERT 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= INTT SRR E, [ e 5 = 0 Se P A
B, W KIE G, 25N A4Sl T SonsE,

W T X BRI K O S . (5 RS T 1,
RSB TN 5, (SR8 H FTirss, (HE
Rl R &R UmES, R s 122 R
FoA BTiR . IR J5TH, 4RI R P © &7
MANVE SR IRE; B TR e A B L .
JREARK, BRI — BN 1 5
HPRIGK, AR Rk, (et =i
Fedg i e . MrE LR E e T HBUR . M BUa vh
REAFEERZNANE ST, IFHRES
InFEEda TR, HhE O R K R, (H
WA B E ], B BUR I
R RBEKSHEEES:, N8RS
HEAG RSB E N EE ). BRKE, M0
BN R L, SO KA L RIS, £
FESEHL 5% G K H AR IFERE NS e R
W28 55 5 BUR I 40 B VE L8 48 B A FH
SR (2023 4E—ZEF)).

= XEEFES

1. RIREZEH AR

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 .
BRERTTE, BU. EEE. RE. R 1S &k
T2k e k. WOT BRI R T DA B K
APERER I . MR Tk 2022 4F FE &G
e RIBGTAIRY, BRERJTH, 2022 4 IEA
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 ABEFEERE 209 JIAR (&
TR, o EEBK 1.0%. Hi, 2022 Fimdk
BHH R AR 2413 AH, HE 2022 FK,
i N BE 4R BLFRIA ) 8325.8 A HL. 2022 4F,

www.lhratings.com

A S

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.

Ho7r BUF — R BB R R AR

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 ¥

mAvE SR, &P EME—HeA s W
. FEFR. PR SIARTEEE 0. MAbE B
SRR FE . W8I I, #2023 4F 2 H
8 H, b Bl RS20 7= 159 Fh, Hrp
R REIA ™ 133 M, B GE&EHasE
SR . ARIEDT I, WALE RIS
2, BAE2021F2 H9H, #KECHEBEHRE
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,
FEAAERKF I AMEI FHX ., RES. JH
i e LR ORAT th # X, #z
2019 4EK, b4 ) Bt Sl A RSN 1760 T5
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, RRERKIE. Sk
T EEOISH . RIS L A R s .
HAr, WALE R 2R KE . @i
. BIEME. JEE. AT RMORRIE . iR
GRIE I T, AL DA - P R X 5 400 £
A, H L REtH R SO is = 3 4by B R 55
a3 s L H ER TS RN T 4 > E R PR
FCAREX 7 b ERGEHFRAE 11 A5, 24
] ()i R KA

WAL 75 B &R & 4 Jm b B E 2
1B ST, Uk E SN 4k HEHE 1) S
) P+ Tl R 2T [X R 2022 4F 4 B 4545 i mg
KB, SHTIEEsF. o, TR BT T &
KHERER . 2015 45 4 A, $dbpREya R4

WEBCED (AR FER RMRINE, WT
WA “ & EBARHE R E B, PR
FHIAREE X L BB S I8 2 BB RIEIX . 5T
BHAESABHEX” RIS EL, BIESH
e AEE AR TR, SEBLX W [F) R & B bR 2015
9 H, ES B ST (R EDREHIX AR &
ML), @arldb gk, WEERE. Wk,
WPE%E 7 4 (X, 1) MR EHLIX A1 R )
WALE], AR 7R K XIS 5 4277 DA =)
VAR BE A, PRI X R R R
BETEELE. 2017 F 4 H, itk EH4
Bt R s BE ST B R BT X — M2 i X, FKIVE
R G 2 = S8 AN B I N = N vl
Gy, X3 B R XIS T, JHEAT
B Qb)) B H R 5 I X A R 4y . B IX
140 1 37 A TR N HHE I S B i R R R 1) — T K
WE, W TP BRI IR # IR, IR
N OG5 B M X AR TF AR, WAL
S A RS SR, B E IS K
JRHT 514 B K Y. 2022 4, dbat. dbs
SR THE NI MR T 2890 728 24 Ja AR
MILTizsh4y, R O 56w E R X — &
TITAE FIH, £ B M28 0 g3 X 8
TR BB KUKE PS8 24l 3
LB BB TR T EENLE.

MASRE, AL B B3, A0l [E
Fl, BREBHEE, NEATF KRBT AR %
o BEE REEMFIA R Mg HX . XBE%E
RS R RS O HEE, A X R4 R B
A BUE T3 K R % — i 7.

2. RIRZFLBAF

o RAHE, WMALB LU R R, KR E
KIEHEK, JdbB X A r= B 2012 4511
26575.0 1T K & 2022 EH) 423704 127G, 4
Gra AR A E AT K, 2022 FEHBIX AR
FEREEAE 31 METTHEAEE 12 7, Bk
EREAEE, 2022 4, AbE X A BE
b FAESEK: 3.8%. 2014 4ELISK, ZENAIMEH
IREE Abfiid = e S N ZR Rg e, AL 2Ty

www.lhratings.com

R |

i\


http://www.lhratings.com/

HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.

Ho7r BUF — R BB R R AR

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 = SRR E

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
BRF: TARGIEL. Gtk BRAIHAS

(D) k&5

BE 5 2555 R B b S5/ IR S8 T+, 3]
JeB PSR DAL, 2012—2022 4F, =X
PG 12.0:52.7:35.3 Y% 9 10.4:40.2:49.4.
Horp, BRI ol B EGRRE, 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
v % i M5 B BE LEMEE 2GR BT REVA .
FMRE . Atk &%) Kl 55
Was 40 N TAAT RSB 56 4% 17l 4
R, WM. RERE. R KR, 44K C
L e R E A E S 1A, JEAESK, W Tolk
FEEA AT, B2 EMET TR B,
fif e = e SR BRI PR R e, Tolk
ZRWKZ F1, 2020—2022 4E, LA s
R4 T ANME 11545.9 1270 14097.7 A47%
F1 14675.3 42,70, Forp AR DA b T lb 38 i e 1 e
I 4.7%. 4.9%F 5.5%, Hirh 2022 FEHURE
P P38 I 35 s T4 [ 1.9 ANH 43 A ]
Je48 Tk =k A “mi5 e, = Be FE A B U5 I

Fe7 ek b EREOR, B EERGE, P BInE
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 55 DUAS FUAFRLRIAN 2035 AR 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 Fal, KR EARS B, (REFHE
Wt B EE AR E, MR AR, (R
P BT EEE I MEREA L, 3118 BA 2Rk
Wi 7 1) 5 3R ) o b 3k b o VAT A6 48+ 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.

TAEE MR 5 LA S A5 B RSS  SCHk
TSR E . FEBEE LA P S T2,
2018 b MR G5 bt &2 B3 vk e I
Tk, 2022 FikF) 49.4%, BNFIE)4E 45
K EES) Sy, S =i 77, MRS B
FEMATHMER, 2020—2022 4, Jdb4wE b
G BTN/ 5N 6028.4 J3FJ5 K. 6133.1 1
SEOKFN 46157 JicFTHiK, gr il B K
14.1%- K 1L.7%F T B 24.7%; [FIH, w55
YR R 4950.4 12.96.5052.9 12761 3702.1
{278, Rl EAEREK 19.6%. WK 2.1%FM T
F% 26.7%. 2020—2022 4, 4648 b = I R 4%
TERUAL 53714 4601.1 12.76+5023.9 1. 7T A1 4983.0
{278, 43t EAERK 5.8%. B 9.2%F1 N %
0.8%. BUA 2022 A, /A0 7 b b5 fp 5 T AR
1027.1 JiFJik, W EERK 33.6%, 47 E—
SEMIEEAEIE 7o TR S5 Ml 3 & e 1 IR
PIFEE R JRASTAT . AT S gl ik, ik
BANRBUFT 2018 47 AENR T (ST hndedt
BEILAR AR 25 b BT R R st i L), Rl SR 3
2020 EEEAFEREHHEASHE . BTt
BTz N AR IR S Ak R H AR, 1R
B 27 AN SEfE AR AIAT S B AL b+
TR A X VT b A AR S5 M P B T ) R R AR A

www.lhratings.com

6

PERCS LY /|

2\


http://www.lhratings.com/

HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.

Ho7r BUF — R BB R R AR

HAER.

(2) B WA O

WAL 4 3G K EAK SR B Ul o
&), BBt T ARG Bl KR
B2/ 1 /NS R o A AN . eI £ - 19738
WEF. 2020—2022 AFIATIBAE A4 2 [ E 0 4%
ZEAr b EAERK 2.9%. 3.0%F1 7.6%. 437k
K&, WACEEE R R =,
2022 FE[E E BT (AR D o, Ak
L FAEIEK 13.0%; 55 BBt L Ry
K 13.0%; =R B EEGKC 4.4%. FE
b MR BT b AR 1.6%, o [ B e R Bt
(REATD) L E R 21.8%, L EFEFEF 1.3 4
By RIANE E B 115t EAFEIE G 5.9%,
o [ E B (RS AR BIHEN 65.0%.
BANE, TR A0 A8 [ 8 BT P B e Ak
W, BmgmiE TR,

IAESR, AL T R AR K,
e db B 2K EEHES) /), 2020—2022
M, AR A A 2 B R A A
12705.0 147G+ 13509.9 1¢.70H1 13720.1 /47T, 4%
AL B RBE 2.2%. K 6.3%AIEK 1.6%.
2022 4F, AL JE RN 2 S 20890 Tt
Ee EERK 4.7%. 2022 4, LG R R A
RN 30867 I, EL_EAEIEK: 5.1%. A,
B R A SZELRON N 41278 JG, b K
3.7%; RN JE R AT LR 19364 TG, L
K 6.5%.

2020—2022 4F, bt LR E
4410.4 147G 5415.6 1¢.70H 5629.0 1478, 43
E BRI 10.2%. 21.5%F1 3.9%. 2022 4F, ji]
J64 I EME 3407.4 1478, EE BAREIEK 12.5%:;
B UEAE 2221.6 1276, B EFERBE 7.0%. TEH
FUp DAHLER = . AT RSS90, s R
AN E . 2022 M, TARERE A —E% 7 WY
2 S S 19683 12T, b RAERK
21.9%. HAr, HO 1350.0 127C, b EERK
16.7%; #6183 1476, H FFEHEK 35.1%.

BARE, RIS E T EEg%E, Tk

PR Z 1, B N AT IS IO, R
2Kk — e PR . HLFEN, 2 ERE A
25T S AL T RE S A RN, 1 T I
LT

3. RIRA BRI

RAE Qb 2022 FEREFF AL SRR
GUi AR, A 2022 K, W IbE AR
PN I A5 TA7 2R B0 99818.3 147G, LLAEY]IEG
I 11228.9 127¢, HHAE P AESARET 69291.0 12
JG, RN 9204.9 1270, AE RN A
R &R ARH 76291.7 1278, LLEYIBEM
8681.3 1.7t

AR AL SRl AT IR ARl , SRl
B RBRRE YR, SRR 5% SR 2 T e
=BTt .

4. RRAES

AL - DY TR 3R PR AR bR 22 T
SR HRATH AL, BUHESL T [R] 638 36 (R i
ONRHERE, “MEZ PR SIS T B B
ST TROL AR, B R A A AT R A
B, BRI BN I 4 4RSS
FEFETG 2R BT, Ak B SO O (B Al A
RRIES T AR SIS, E
BRI R BRI AR 2
K, SEBLE TS 7 B s Al iR AL
REFF BB IETT, MK RSP AR, b
e o RAFIIX RF O SS, HEFEZTF AR 6%
WA RAARNE TR SRS G, S8
WK,

BAKRE, LRI LG MR I K,
PALERG AR B, ROR R Al H AR
T, (HIR A BHAE oRVER], I B L5 K R I
P REE I S R e T T e Ty RIS G
AEAAESBRE TRt — P e, mzH
b A R R AT E TER R AR E, AT T
AT IS IVREOR, WAL AR — ENLIE [H]
I, R I M 5 b b e o

www.lhratings.com

WoONE VAT


http://www.lhratings.com/

HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.

Ho7r BUF — R BB R R AR

AR, W ALE REFINSRBU VR B, 12
FHE BT, @A TR, 56 EBUM
TAERN, $ERAIEATEBUK T, fEBUMHE BiEW
JERN R 1 5 AR @1 BUR I SEARSS
A1) R 5 25 A BEL 5 T EA S — 5 R

ERFAS JE 3% W A R i T, T b R
i (A N RSN E BURHE B AT 5451 557 %
P E Cdbg st (AR N IRILRI EBUF S
BATFEHD Ik, RN ERSER. &
WA FEE G =AM BISHEIRBUN . Ikss Y
BURF R, AR FEAFIRIE L. RRE . ek
AR BESEE M4, EEECE. EAXY),
DI SN s R AT fRE B R ) s BSR4 A F R
TETE, ENEREG . PR R, &5
W, 2022 4£ 12 A 22 H, dbs N REBUFAIT
15 2. 464035 4.

(1B v TR B | R =p Ay i35 S T B =g o
SRR RER 2022 FE TAEZ ) . MIEREGE
FIEEEE L USSR R R A ML AN P S
R3S 0UA T T, IiRat 245 AR R .
REJTEE T, $2TH1F & s iR 2% /K7 ki Ak
PRSI =G G R B WEE W, Ik
HAAURBUS WG, IRA S RWEHE .
AL T, MR AR L, AR
JRAG A R 2R Insids F ARSI IR
WA R A5 1B 15 FH N Y5 7T, it
—IBYK USSR B $REZ oG M
F3% 5. QRS FRIEIIX . TR EZ(E S
TAE. st stEs G5 SHhRLRE.

WURF I SRR 45 75 1T, ] Ak 48l ik g Sl b
BRI A SRS T G il I & A FH 9l
B R BURT SR E S5 RS SR D) A7 T i B0 55
W, N N BUR R I TAE 09 F R fd B R R 4T
T T IRSEREEAE . 2016 4E, AL E A T (R
BIBUT RT3 — 2P 38 S BUR R AR R 1)
WA (FEMR (2016) 13 5) , MHE g
FPAT + BRI N T S N SREUR K ] 5
L) g 18 LA g 3 N A ER B i B DO A 5 TN

F, VISHRFE T BRI LIRSS 1 TAER%R . 26
FACBEN R T (96T 8 ik B I S il 45 S R4t
SHLEERENTRFEL) (WLE (2016) 54
5y RTINS BUR R 1 51 RAT AR A
RAT ic 8 B I8 50 (3E14K (2016) 19 5)
H T 7™ B P R UM SR R B AN [
AT RIFR S EI) (EUER (2019) 16 5) %5
SCA, IR ARAR U ORI | g 4> ORI S 4L
2 TAEMRSS I BE R4 T HEAEH .

W S B T, b4 22 T TR AR I
1l P O . TOURLAE B T, 0] A6 A8 IBURT A TH S it
WHSURERE, T 2018 4EENR T (4T ST
HEURE FR SR WY, St T BT
TR GRS B AR PEAS , XA 2 110 T 5 1
P AU B AR SL i — X — % SR 15 AN T
STV B T 4 T R GG, W R B4 591
A2 TG o WABUASI S 5 T, S AR b4 LS HE
HE AN S S H BT RIS B, 2018 SR
R4 FEA N LRS54, 8 25 18 Tl AhFAik 11
T, By ARSI 10 J00 B3 AR S H 54T .
Fi IR BT, 2017 4F, A6 58 k4 EE—
(7K 8 A S, R R AR A
M B MRCENS], BT T EHZ%; 2018
A, I ABE FHAEAR M AE = R B FH KK SRR, 7K
FEBUEWNGE B Se e T, A RBL R
B T T A REIRCHE . Y R AR AR
PEo bAh, TTARAE A B A B R i
EREEELUTRZHEER, BREEN
EA S e st E R E— R . @
SO TR B P L 5% v BERT A 5
AT T R SR A O, AT ) I
B —P .

RSB JTIH, 2017 ELIK, WmAb& Min
SEIBUR 3 55 BUR I @&, ™% B I BUM 51 5%
PR s e S5 BN R (T A6 A8 BURF I 5 45 XU I 2 Ak
BWZEY (EABAFE (2017) 27 5) GidbE 4 %
R 1 A5 45 XURG: B 4% A 7 &) (LB 7
(2017) 8 5) (FEBUM i IE XAEEBUN i %5
SPRME TR (GG (2017) 45) Fl (A
YT BEUM TS E B T AE SO Ik GR
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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 SR T, T A6 48 AR 8 T B0 8 4
) 3t 7 URFAS 55 RV 175 40+ 5o 45 45 XU 12 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
55 S I PR e s TP B AME RO i A, | B
PATIE L R U 55 B 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 AR
o (PRELIRD) 53 1 Fp SRt I M B e
B, 48 200 8 DA 8 200 B S Vi B el A B
IR, B BURF AT R Bk E, e
B, HAEWM B R BB LOiRE e
Bl BRI S AR T, AR ST
B BRI BT E . — MK =, Hh 7 BUR
AT b, WO B R R T A
Ko

(D ARG RAEE AL >

e ST USRI 73 BL 1994 SR SEATHY
I B BUE BRI D AR, BB

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 W NERE AR ST AR A
Frfggi, Ho g BiaAs Nrast, kel
77 4% 60%:40% 1) LU 73 . 2016 45 5 H A1
HEATE OGRS, WEBIH T RS EE 50%
F50% 1 ELtgl oy ==, WA = AARBLFR B E LB
AR NS AE B

(2) R ATIE 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
A, 2019—2021 4F, b4 4 BIERAS L gith
SN 3486.4 12,75 4481.6 /2. 70 A1 3963.6 127G .
TAEA A EZ A BN A B ST o T
i, 2019—2021 4 RN L E 43 5N
88.31%- 82.05%7I1 89.58%.

1 2019 - 2021 47Tk 24 45 _EBANBH AT S

(¥43: 1)

B 2019 #F  20204F 2021 4F
;ﬂﬁ/“\%ﬁﬁ‘ EBHEMC | 305 | a060.8 | 39343
1. JRIEHEIN 383.7 383.7 383.7
2. HERB AN 3078.8 3677.1 3550.6
2.1 —fRMERER ST 2687.5 3223.1 31706
2.2 LIRS AN 391.3 454.0 380.0
ﬁﬁﬁgﬁﬁﬁ’ kB 239 4202 24.5
ggﬁzﬁégﬂﬁ‘ b 0.0 0.6 48
A 3486.4 4481.6 3963.6

E: ERE SRA T AR E R A ENER
FH R IR 2019 - 2021 (AL 4 AP Al &k LA IRE)

BRE, WA E AR X 2
GEik, EARSRAS I T REBUN SR IR, X IX
R TR KA BN SR T 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 47Tk 8 M BOK S A R AE L

(F4x: f20)

BiH 2019 4 ‘ 2020 £ ‘ 2021 48
—RAFTREN Bt 9771.3 10812.00 | 11049.50
BURF RGN St 4921.77 579733 | 5445.44
A BARZE 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 579733 | 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 4 (AT B AR Al W H ok HD

MU GERRTE, 2019—2021 4F, LA
BN LA — IR A ST IR NN N E, — A
LRSS THFE T 648 T BN i AR i o
FL¥gRE 64%. 2021 4, FHEE MBS T
o, A LT Bt BURERE SIS
THAEA AN S A
66.76%- 32.90%7H1 0.34%.

%3 2019 - 2021 5T A 4E M EURN G HHE 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 — AL YN
L) 3738.99 382646 | 4167.62
1.1.1 BN 2630.73 252728 | 2735.73
1.1.2 JERLIRN 1108.26 1299.18 |  1431.90
1.2 RN 3462.5 4060.8 39343
1.3 — i 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
R R E GRS A 5.5 1.4 95.7
LR
2. BUFHEESTIERA LR
it
(2.142.242.3+2.442.5+2.6 4921.77 579733 | 5445.44
)

2.1 BURF IS IO 3318.38 3164.95| 2807.17
s B b R

AN 2717.83 2767.35| 2454.02
EARIBAT TN 245.33 44.77 39.86

2.2 FZABhUSIN 23.9 420.2 24.5

2.3 BIfFIIN 1277.00 1844.10 | 2157.19

2.4 LAEgER; 297.89 334.53 328.90

25 £ B i D o5

et 1.93 0.76 66.10

2.6 NS 267 32.82 61.60

3. EERAZERNETT 31.98 42.88 57.07

4 MRRRBEUAB! | o000 sus245| 602337

(4.1+4.2)
4.1 HE SRR SN 3772.35|  3097.38| 3771.76
4.2 LESEL 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 K ARG 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 AERRE, 2019—2021 4, b
WP B v A — A SR T S S o
2021 A HLIE SCH S S EEY 80.08%:
2019—2021 EWFECC H SITFPREG K, SR
HHK 6.02%.

MBS LG, 2019—2021 S dLE
WA BOSCE Fir. 2021 4F, 4 — M A LT
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

(D — AT S

2019—2021 4F, At — M A FETE I
Mo 977130 1476 10812.00 42 76 A
11049.50 1Z.75. 2019—2021 4, JdbE—HA
IR ST 5H 3738.99 1276 3826.46 147t
F14167.62 1270, FHEEHK 5.58%. 54H
HAhBWAEL, WAbE — R AL IE NS4
AL B3akSF, 2021 4EUSN AR AT T4 [
9 fI. 2021 5, b EGANIRON 3934.3
0.0, FIEL TP 3.12%; — RSN 1131.6 12
TG, [FIEENFE 2.09%.

WA — M A LR YN DB IS N A
F,2019—2021 FFBIBN 5 L5354 70.36%
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66.05%F1 65.64%. B B G AT,
628 FARFLANNENL L Al i 75350 A3 {5 A
WA H AT R AR L B S . 2019 —
2021 4, WAEA BN 8 2630.73 127G
2527.28 1ZICH1 2735.73 1270, FEHEEHK
1.98%, 2021 F# FEMK 8.25%, FERMH
BRI BT3B K AT Ek. Tl db 4 JERLRON 3=
BB I B SR CFE ) A A N
A7 B L PR S BRSO AN ST N B, 2019 —
2021 4F, J35N 1108.26 1276 1299.18 12 TTAH
1431.90 1078, FHHEEWEK 13.67%, FERL
TS NAN A R C =) A 2 RN K5
PTEL.

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 AR S H AT, 2021 RIAN
WS HATE 651478 147G, i — M AT S H
A 73.63%.

2019—2021 4F, JIbEWMEBESAR (—K
AFETEWN/ — R ALTE LD 458
45.00%-+ 42.41%F1 47.10%.

A4 AT — RN T 20k A R R L

HoAth < th 166.56 242.11 154.49
—RALTE AT 8309.04 9022.79 | 8848.21
bR ST 108.4 94.1 89.8
A IEA 483.1 565.2 819.3
AT T P B4 535.6 626.3 774.0
%g%ﬁﬁiﬁrﬁﬁfﬁ%% 14 95.7 17
R LR 3338 407.9 516.5
—RRAILTE ST E 9771.30 | 10812.00 | 11049.50

E: L AR OER B . B AR Sk 3R R TS R
B 2 WEMESTE I ARE RS EABA
ForbRiR: 2019 -2021 4 (FTAb 4 4 AR BAa sl W BUR B

SRR, TR AR — A SR YN
RFFFPHK, BAAAKCPAL T4 B B E R
WO 5 b — s — A LT S KA DL AR
R A AN F . AR — M A LI S
SPATRT E AN B AR AR B

(2) BUM PR G T S E

2019—2021 4F, A6 BUR I 4 T I
NI 918 4921.77 127t 5797.33 fZIuHl
5445.44 {070, FHEEMEK 5.19%. 2021 4,
AL BURF LSO 2807.17 127G, [AIEL R %
11.30%.

2021 4, VLA BUM P & SO A T
3703.61 1275, VLEA L A LER e S
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
SOPATRE D0, TR TR

K5 FTALH BUR MR A Fod Bt AR L

($#435: fLL)

W B 2019 48 20204 2021 4E

A A A LA S S 2175.07 | 2080.82 | 1854.26
IS 320.73 | 121.91 57.34
Foth Sz 1334.28 | 2379.34 | 1792.01
B R S AT 3830.08 | 4582.07 | 3703.61
3551 A S 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 4F ‘ 2020 £ ‘ 2021 £F

FELH
AR S 792.63 784.82 819.68
AR 432.28 428.51 424.99
HEH 1537.09 1596.26 1628.81
BREHOR S 90.70 101.76 112.64
SAEE S 158.00 163.73 127.08
FTREIMORS H 502.50 509.27 351.65
M2 PR AR S H 1227.95 1412.67 1405.03
AR 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
5 ORBE S 209.25 167.72 184.68
im%iﬁ%ﬁiﬂ%‘%% 131.89 95.48 185.88
R RS 129.60 158.16 144.70
45 A4 B3 H 167.25 188.91 199.05

i 1. Eb i b O EA LKA RS k. R Ak
HREREHG L. BEAZAZHOIEF, 2. i s
AT T AR E R0 BN R

FARIR: 2019 -2021 4 (FTALE 4 A BAa o h W 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
WO\ 1) 32 BERYR, 5 1= 117 3 9 Bl o R AN
PR E R

(3) B RALEMHRCLE N

2019—2021 4%, b EA EALEIRAN
SN 31.98 1278 42.88 ZICH 57.07 12
JC, HBURN S EEER /N 2021 4, b
BEARAZEEFLLER 639 147G,

(4) KKEH

A (e TAb4s 2022 E T AT IE 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 AT BURFHE 4R
NFHE ML, A s A RN e i
J628 BUR P SN 1 3 2 R IE; Aok i
AR B 32 B 55 L T 3 A . PR R R A
Kt HLE R R

7y RS

1. %7 BUTR % 4

2019—2021 4, 4L BUN i 55 MUAN B
WK, 2021 KN 13226.37 1470, Hidr, —f&
745 5998.40 147G, 15 45.35%; £ Tifii 5% 7227.97
2.5, 1 54.65%. 2019—2021 4F, JAdbEEE
RS IR RR 4 R[4, 2021 4E K Jy 2084.92 127G

%6 2019 -2021 Fi T4 AT R S AL

MR 55 25 /K, 2021 AF Rk
BBUR A (5554 964.05 1278, & 7.29%; THE
BUR i 5% 12262.32 1270, (LN 92.71%. BUH
fitssH, BARGATE EBUF A 5 47.46%F
52.54%. M\~ J& T B BURF 55 HIX 530 F, 2021
ERMICEBUR G FEEFAFE LT, 4K
FET B2 B X FHRER T, 5% 55 A4 5N
2027.67 1.7t 1726.89 {27t 1732.84 {Z A
987.86 147t

AT 2021 FAR ALY W BUTHAF S L

($45: f2t)

L e TS B4 BRABi%
BAY 964.05 989.40
2B 12262.32 1095.52
At 13226.37 2084.92

E: RERTAINFTK
ForbkR: FTALE 2021 SFWMEOR A FTALE M EUT R A
MRS L3RR, A BUR 7 55 1 2
TR, TEBREME. BARE,
TEBUR 55, T EREE 5 i 1% 1428.65 127G
T ¥ 4020.57 1276 423l 1401.96 127G, =
T2 0 o5 U 52 55 i B 51.80%; TEECA it 55
W, T 22iE 1605.58 1276, (5B 5 BB
77.01%.

A 8 2021 HFARFAE KA AT S AT LB LA ER

(¥$43: 1)

MELHERRN | BAME  RERE
PRI D B 1428.65 103.79
Lt 729.32 0.01
BB 4020.57 31.71
il 1401.96 1605.58
BRI 421.06 2.52
RIRAF 2 1% 751.52 6.21
BT LR 450.88 16.08
HE R 922.79 13.29
ot 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
LI fH% 3747.73 5421.28 7227.97
A 5% 2360.06 2208.85 2084.92

VE:D mERE SR AR E R A AN
TR AT B ST F LA T M EUT A%

E: REZWASEAPTEK
A RIR: FTALE M EUT R

&R, SESBHHE, 2021 K
T AL B BUR 5% 25 PR 4N 14842.10 12.7T, %% 2020
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SEARKG N 2400.00 1276, BE 2021 FERMFILE
BURF A 438 TTAE I 5 55 S B 13226.37 {2
JC, BRT S5 PRA M 4 1615.73 147T, AKFKAH —
SE IR 25 7]

&9 2019 - 2021 4T 3b24 HAT RS- TRFE AL

(FAfx: fL7)

TiH 2019 ££ 2020 £ 2021 £
WU 55 R4 10208.09 12442.10 14842.10
e — iS5 5983.81 6451.84 6975.84
LI 55 422428 5990.26 7866.26

FAM SRR AT BUT RS AT k. Tkl B e B3R
s

MR, 2019—2021 4, WALEBURGS%
R AWK, B 155 SRS TR Wdbd
BN 55 F 2R T ORBE P @, B AIAE
i, AR BUM AR RATS A — € IRk 5t 25 A .

2. W BUHZRfe

2019—2021 4, Jl b4 # 7 BUR SR (L
5525 GDP) FEEEGK, 435N 24.94%.
30.43%H1 32.75% o Il A6 28 BUM 53 55/ 4 4F GDP 4t
T oK, % FE LT,

2019—2021 4, WALELREW 1 (HJ74R
B 1= — B LIRS+ BUR PR S N+
AN ) 43 1 10543.8 127G 11472.4 12,
JCAN 10933.6 1475, A, M7 BUMi5 % (L
I 51456 W 71D Frek BT, 2399008 83.02%.
96.03%#11 120.97%.

MBS AR R 7 A, 2022—2025 48,
A 7 B 1) B BUR 5 55 50 34 1055.2
276+ 1508.9 127G~ 1037 AL ICH 894.4 12.7C, 4
BT 2021 FEREFBUFH ST 7.98%-
11.41%. 7.84%F1 6.76%. 2022—2025 “Ei b4
BURF B AT AR

SEE, WAL BUN S F ETHE, E6i
S PEIRRE 1R, 2022—2025 I ILE BUN S
HEEf IS K, 28 R8 L RE R 23R A3 ORI
() BB, AR — 5 B Rl BT 28], B4R
FIABEIRAG, 15 RE TR -

. FEMRSHETRENI DA

1. KBFASA

2023 LA BUM PR — i O\HD
—2023 AL A BUN — M figr CH=3D (IR
AR “AHFSR” D RATHUEN 60.49 1275,
PR 7 4%, FIRARE AT —IK, SR E— Ik
R AL

2. A AA AT AL BURT 5498 h

I S B A T 48 2023 4
8 H 17 H ZIA1 2016 AT 1L 48 BUR 7€ In) B e —
i (B, AT MRS
P AEE LI IE S

3. RIRAAZTRE A AT

RYEE K (2014) 43 5 3CLL R (2015)
68 T3, HITHUN IR SFERSH TRA
Wai AR IEITE , BT SIS — &
AFTEEE, FEU—RAILTERNEE .

2021 4, Wb — A EIRE S — %
AFLTEWN ST AN 4167.62 42 70 Al
11049.50 127G, AH% T A6 77 RAT ALK
68.90 1511 182.67 i . WAL — M A LT YN
A A FEFR BN S X6 2 J 45 55 1) o A
FE -

CRAVPA, TR BUM N A B B R S
RE IR ik, A AR ORIE AL B @SS A BT
T BUR R K R g . SR E, ARG E
ANREAEIE 1) KBS ARA -

)

I\ ZEiR

T XAL A 25 M. EHEUKE #07
BUR 2 55 AR DL AR A 657 8 e I 2R 65 F
fith, BRE TR VA6 S A REEE KX
B BRAR, B A7 015 FISE 200 AAA.
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fiitF 1 ERFREEREEX

BEA T M7 BURT B A6 315 SRR =5, FF5%RRN: AAA. AA. A, BBB.
BB. B. CCC. CC. C. AAAFTH] “-” FF o TN, FoR(EMERIBIRT AEH: AAREB
ZOTH “+7 BC-7 FFSREATROM, R s ARG T AR T AR

BAG AR5 R T IRGOS OB LR (AR HE R, A5 A5 2 i B S e 7 1400t
FIEBAMFRZ L, EAHREEH SISO RELM R . BARSER R EMES LK.

FHRE X
AAA LB IR IR, FEARNZ ARG BTN, 2 KR
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 BEAAGEEIL RS
C ARERELAR S
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B FAS IRAE A RN E) £ F
2023 F AT BUFBRR—R A (ANF) -2023 F57
BB —RBm A (T=8) $RIF PR3

AR AE G I VAT & B VPAS IR A IR A7) CBUN IR “ A BE4E 7D AR5
MG, BE RASRAE 2023 W LB BUN RS —Mfize O\ —2023 0] 16E BUM
— A S CF=0D (BURERR “ AR5 O (5 VPSR JOW N FRak b AT BRER PP, BR
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