T

Br4a~ (20227 3960 5

BK & A8 TR IRt A IR 8] B i xf 2022 F R & B 16 R IK
FEFmE— A (Z8) BERARAEITEE M AT, #
E 2022 FAREFHBRBAERE —&FE (=) ERAEX
 AAA.

g N

ik LA RE 15 K EH2SPICCKRETE
A 7/F, PICC B . ”
(Er
vww.lhratings.com | HF4R

Editorial Offi
Bi% (Tel) : (010)
[BHE (




BSEETHRINERAG

China Lianhe Credit

Rating Co.,Ltd.

W75 BUR— R 415 AR RARE

SRR

fi e

RATHUR ‘%ﬁl‘& oy

JELRRE): 2022 £ 6 H 13 H

ARIERIERBITR %, HEL.

E FZS
MBI V3.0.202006
Mo BURS  FAPAR . (3T 930 V3.0.202006

RRRIERST T RREER

RAVER aaa’
e | VET

PPEGR AAA

PMAA gm B PMER ‘

s | HBIX TR 2
G ESUPN -
Eﬁﬁ/lﬁ B jj i@@éxi?i@lﬁ 1
K £
BURF AT K 2
W71 WA 1
5/% K| F2 -
K TSN 4
R A ‘ s
AR SRR 1

EIBFBIGEREHIKEH X2 A AL B. C. Dy E. FR64AF

R, BHRETIENRS A6,

LR RAT, 6 #5 R E; MHEH RS

A B KE SR 2 AH FL—FT 27T AN, SRR TFNXLSAHTH,
1A BT, THRE;, WBRAFIHFA L5 T, B 4%

SRR R G TR AL R

SHIE: = s Mam M A&
BR#E: lianhe@Ihratings.com

BiE: 010-85679696
f£E: 010-85679228

Hbtik: dbmF #ra KA E 15K 2 5 BALK
Wi KB 17 & (100022 )
MdE: www.lhratings.com

TR

B 5 A IR A WA ) LA R AR BR 15 7)
WSR3t 3 X BOA R B, B BRI B9
JVEER, TR 55 SR T LR B
SUBUR I 3SR 2022 46 Y SR 1A IKBURT R —
% (S AT RRR AR MARSES
X AT EE, SR AR KRBT o 6 s
VAT E 2022 4F YRR A XU R — IR0 (=
D SRS AAA.

RIS

1. W AR X R IEE E R A AT BCE 2w e,
WCIA AN Al 2t i B . A D A DX S K X
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EAEE:
TiH 2019 £ 2020 £E 2021 £¢

HIX A= R E (1278 172125 17359.8 20514.2
M X A= TR (%) 5.2 0.2 6.3
N BME o) 67852 72185 85422
=LA 10.8:39.6:49.6 11.7:39.6:48.8 10.8:45.7:43.5
AT (270 / / /
ALl E B (2D / / /
[ 5 B P R (%) 5.8 17 95
HHRHTFELH (L) 5051.11 4760.45 5060.30
HEHOEH (270 1097.80 1051.63 1235.6
WaEE (%) 63.37 67.48 68.20
fER ARSI B 30555 31497 34108
—RAFTEIIA AT (1278 2059.69 2051.20 2349.95

Horfr: BN (2o 1539.69 1457.76 1671.05
—RAFTEIIAIE K (%) 10.88 -0.40 14.56
AN (278 2733.79 3046.27 2962.25
— AN ATt (1278) 6328.21 6744.41 7207.82
AT AT (1270 5100.91 5270.16 5239.57
WBE%%E (%) 40.38 38.92 44.85
BUR MRS INE T (1270 637.39 656.43 504.92
WA M) (L) 5430.87 5753.90 5817.12
T BUR BAE 55 RE (1270) 7307.45 8269.04 8900.50
T BUN 655 IR (275D 7764.22 8954.21 9527.75
HITEUN TR (%) 42.45 47.63 43.39
M7 BUR 655 % (%) 134.55 143.71 153.89

A" RTHIEY AR

FortkiR: 2019-2021 FAREF A5 RBFARLEGEITAR. ARF ALK 2019 FRHE. NEF 8%

X 2020 FFRAEPATH L. ARE BB REtHRERARE 88 RMBUTS

TFRAE:
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v Hh 5 BURHE FIVEZ 7 2 V3.0.202006 - .
N REEE T2 —— - el
AAA 2022/05/20 AR BREEBL gz Wy B T4 E V3.0 202006 el ik 4 5C
A5 R BREEBL M7 BUR S R P07 V3.0.202006 e
AAA 202210147 S 7B TR V3.0.202006 HEEX
VE: B SRR B 693 AR T TR A E 1Y
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— RIRERBA RS TERERDA RS (A THAE “BEKRE" ) A, REb@im, ©
R K/ 7 XA 8. BB Ah IEAREETH S AR ESIERRAAT.

= AREABRES TR AT IFAT FA R B FAE O BRELRZ A R LEILGRE, KRBT
M) BAAF o B BAN K G A IRA AT IR T A A5 & Ao TR ot P R A G AT IE ML,
o AE 2P B F 89 F R L REAGE T KA TATA A0 EHARIEATE A9 BIRE &8 T A % FW
P IE R R

Z RIRAE BT IR R L R AR AR X 5 MT M AT HOK S S0, R SHALA M F. BB K
F A AT 28k 7 & 09 75 & L RARIE

w9 AGRE AR AL AT LA RASAAG L FIE, IR & 042 AT MU IASA B 42 R AGRE ZF
Bk R F B AEATHR K 5 I

A AREZRRERBHZIARF OB RMBUT R B A, FIAGTH IR NE F 85K ME
JT R Z A8 K RREE, A TAZ BAT T L B RBUEE G, 12t 5] A AAHeg A M. HHFf T
P FAEAEATIRAE . B & K15 630 RAZ A £ ALty sk FLag & 0 & L, A2 B & 43 ot & Ak ity th AL4g
+ 0 & AT F A

N RBAARKFAFRKRS B S NE L B & KM BUTHAIFRAERKX R, REFE. FEAR
5N %+ 88 EYMBUT REEETH 84T A%, B0 MEMEFEX R,

X RRAZRIFRLERALERN T AN A, B BIAA FIRFG A0 RIERITIF R 2590, &
AN F AL RA TRA AT KATBREGAFRLRT UM, A Sk BRI A,

AN AEATHAMY IAAM AREHAA CE LS AL ERIFR &R B R FKo
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2022 FNRE EARBABRE—RES (ZH)
ERTERRE

—. EXHR

PSR EIR X AR “ 527, kb A E L
hiLEE, AL, b, PEIbHIX, W5 R
L. Ak, 09 mdb. g, BRiE. TR, H
i 8 HIXAHLE, ANSEMEP . FhEEE, U
ik 4200 Z A H. NN HIBXSMA 118.3
JIP A B, 2905 4 E TR ARG 12.3%; 1T
X KI5, WS A X EE 9 Mg, 34
W, G 12 M GATEIX RIS, E R A
TR . A 2021 fFRE, B BIBIXCHEEA
1 2400.00 /3 \.

2019—2021 4, W5 H IR XX A= el
Frat K, 23908 172125 1276 17359.8 147T
A1 20514.2 12,55,

WS IR IX N RBUF T PS4 1T
BN KA L5 BUESS: BTl e,
WERITL. BRI EHE.

=, BREFEBRIMED T

1. FIEE IR Fa 2 FiE AT R
2022 fE 2=, FREZ R IR E N

MRS A RUAH e MR, AR E T
T . BERETE E IR0, RS HZBUE R T
AR AR URSE KSR i i 2 KR 31,
N 2 I KR A, T 3 = A DR A B X
I, GBI B ) N AT R 3 — 20 ok etk
RN, “FRIb. RRTU” BON 2 BUR £
m BURR & MEERT, BURS JIAWIE R,
TN BRI

KYPPIZE, 2022 2, PEENE
FEEME 27.02 Jif TG, HAEMVEE, R
4.80%, ¢ FZEEFETEEL (5.19%) H AT
A% s A LG 1.30%, & L AERIHH (0.50%)
{HR R AT 2019 F/K°F (1.70%) o

ZRFLd, B FLIEFEYRERK,

2022 F—ZFfE, H—. eI hn{EE b
35 53 599 6.009641 5.80%, T4 A Midkfa
S, A 3 HZZH R KA S KR, 5
A IR 4 7=, S —ZRFE T AR =i Rl —
SE A4 25 28 == V3 e [F] e 333k 4.00%,
A Je FAF FE AP AT (4.57%) I IE T
2019 4FIKF (7.20%) , Hefil 7 AR 45 Sidek 52 21 4%
Kt o

A1 2021 =—FFE E 202 —FFFE T BRI

2021 4

—FE

2021 4&
PUZRE

GDP H# (Ffz7o) 24.80 28.15 28.99 32.42 27.02
GDP #3# (%) 18.30 (4.95) 7.90 (5.47) 4.90 (4.85) 4.00 (5.19) 4.80
B DL L T3 (%) 2450 (6.79) 15.90 (6.95) 11.80 (6.37) 9.60 (6.15) 6.50
B 5 B BRI E (%) 25.60 (2.90) 12.60 (4.40) 7.30 (3.80) 4.90 (3.90) 9.30
B R (%) 25.60 (7.60) 15.00 (8.20) 8.80 (7.20) 4.40 (5.69) 0.70
FEEEHTE (%) 29.70 (2.30) 7.80 (2.40) 1.50 (0.40) 0.40 (0.65) 8.50
HlEAETE (%) 29.80 (-2.00) 19.20 (2.00) 14.80 (3.30) 13.50 (4.80) 15.60
HESERHZE (%) 33.90 (4.14) 23.00 (4.39) 16.40 (3.93) 12,50 (3.98) 3.27
HOME (%) 48.78 38.51 32.88 29.87 15.80
HEOHE (%) 29.40 36.79 32.52 30.04 9.60
Uh Bl A B, R R  FREAT R LEAT A T, S AR 8
2021 47 4-F ) # ik S vh 2019 45 R H R FLe0 UAT R KR, TR
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CPI #iE (%) 0.00 0.50 0.60 0.90 1.10
PPI BKiE (%) 2.10 5.10 6.70 8.10 8.70
HEERBE (%) 12.30 11.00 10.00 10.30 10.60
—RAFETEUNAIRE (%) 24.20 21.80 16.30 10.70 8.60
—RAFLTE X HIEE (%) 6.20 450 2.30 0.30 8.30
WHEEBERWE (%) 5.30 5.00 4.90 5.10 5.80
£HERABSWERARE (%) 13.70 (4.53) 12.00 (5.14) 9.70 (5.05) 8.10 (5.06) 5.10

iZ: 1.GDP ## 4 L4 548, Hpusdgyh RitRIgik; 2.GDP A MtIE, Rz R AN, 3k vigie. # ol Ut sit; 4
IR, WA BT R L FE A IR, 5.4EERANT LAEMANG R A ELIRE IR, 6.2021 438 F 365 M A4 B FF 3538
FALRR: BRAFAREER Rt B BAAREATA Wind 4% 522

FERE, HETHZIEEAFRK, B
ER =BT kA TFAIA F4E, B 2 RE
BHTAA.

HRTTM, 2022 F—FEASHTMEF
5 2 Ai 10.87 Jife.ot, [FILLIgK 3.27%, AN K
AR FEBHP IR K (4.14%) , FE
& 3 AR, Rl R AR AR
Z W%, AT BRI . BT, 2022 4F
—ZE A [ I E R CREART) 10.49
Fif2 e, TR K 9.30%, 4bTHEXS mifr.
W, R PE IR R B AR SRR A R
KA1, RBLT “REIEK 7 BUR b sh % R AE
HliE M A AL, 5 3 BbrEEE . SR
Jithl, R s AR . 2022 AE—2F
5 R [ St S 1.48 T 3Ee, AL
K 13.00%. HHr, 11 8209.20 123670, [H
FhiE & 15.80%; i 6579.80 123€7G, [ALL
WK 9.60%; T 5z 1629.40 13T

CPI F) ek td & AR-F44, PPI R lb ki@ &
AE%,

2022 fE—Z=F CPI [H LK 1.10%, ¥4
PSS AT i A% T BT 1 B 4 BR IR AN A% 1k
HESH I _EAT 73 16] . —Z=FE PPI ] EL 1S K 8.70%,
& H R L3 s ] V4 0 FE A il PPIEAEL

BEET, EATEh AR, A RGEAK R F13R T

2B % R R T EUE PR e IR AL e @
I s | SRS B 2 7N ¢/ S ) T
A EEREHAT A BT
AREET K, UBTEFTEHAR.
2022 F—Z=FE AL RAEL 12.06 Fi14
JG, b EERIMIZ N 1.77 FA20: 3 A K whRd
M AEE R LK 10.60%, H93EH FAEKE

0.30 /N 73 ri o MEETE, T ECHT B 15 S BUM
i p R v IR K, RS AR TR I
B )1, —ZRFEBUM IR 5 R BT R 1 4F
[FI A2 184 9238 2,70, HoAth 3¢ 13 R 22 AL HE X 5
A2 5% R TR N B T B R A M 3t 27 14 i %
& _EAERI 93 59 2 18 4258 12,751 4050 12.7T -

W BUMANEATER T, RAEFZEM
BRI BRRNA HRE,

2022 2SR, AE-RAILTE A
6.20 Jif¢. e, [FILEIEK: 8.60%, MEURNIZT
AP RE . o, A ERRIRN 5.25 Ji1ZTG,
[F L3 K 7.70%, 32 B 52 Tolk Ak R 3 K
Wl AR IE b A N A SR B SR AE 8 5
it 55 R R AR T B N I R . SCH T
2022 L H — R AL S H 6.36 71
2.7t [F L3 8.30%, 44 Tl 1) 23.80%,
HERELE _EAEFINER 0.30 A . RAESE
H SRR T A SRR, BEEEREARL
B RMAKS SRR . DA @R H
[ b 23 59 386K 22.409%..8.50% . 8.40% . 6.80%.
6.20%.

L EHH KR, BRIEAFEZY
*.

2022 7R, WHEIAE R RIEN
5.53%, Hi 1 H. 2 AghliEn akfase,
WA g E 5> 54 5.30%. 5.50%, T F4E
FIHAZKE, BRI B TF, R 6 2T AR
s T 3 H DRt e, IR 2 el
K FHE 5.80%, B EERMET 0.50 ANH
o R Rl R 238 BT K . 2022 4F—ZR
AR R AT RIN 1.03 Jit, SEFRIF
FeI K 5.10%, J&RIMAFE K.
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2. BB Fn B FAT e

FERERBAEEZMREGLE, REL
FEATEGRRNE, FIFLFehhERE
.

2022 4F 4 F, EHEBHE SRS,
R KEE IR I S, BRI
WS HESCE, VISEREZ AT KA. &
FFADH IS ATIE A BEIX (). 52 e 17 9% i
T2, B iR E AT EE AR AR P i I
Ay Wik — Bk TR B BUR S HF )
B, ARIEANA VP RER R s 1 0K 4k S s
AT, 515 KT AR BT AR .
LI AN B AR & iR
TR Z5 A e SR AR I N R Pl
BN RS E, IR RRIR L4,

EAx R RBEHA, BHREKAE
Ak,

AP, 5 AT R BERBESZ BH DA R SR A
BN BT Tk A= 7= e B 75 56 7R
Ky, BT AT h s E A BT, "TEE
FEARFERE B TRMR T): B NS R
SO K A B RRSE, S4TSR — P B
Ty TER S R E TR SERE T MBOR IR E
HEEFE ST, SN EEFEETHRm,
H I T2 AR 2B PR . A
BT, IMF, tHFURAT S E R LA B PR T
X E 2 B T . TR RSB K
JE T ARIEKR, ST 5.50%88 K- H 5 i N XA
FhnK.

= KEEFEh

1. RRKZE A

W E R XA A E TR sE, mAR
JermPErERME, 2RKIE, RIEKL 2400 A&
H, b RIS 1700 24 B, B 118.3
TP AR, #EARIE. b, PEdbIX, i
SRRV HAR, s b, v, B
THE. CHMN 8 B XA, ISP W FEE
BeE, 154k 4200 Z A H. NEHHIBXZ
T b3 X 35 R ) K IX 3 322 42 1 i 4

WA ELZE, AE IR E A AR M A7 5
LA T 1 5 e R XA I

W E R X R E RO Y% 1)
BIX, BkARTEY &I R K
T, B 2020 )R, NEHEAERRE
PRI A 125 F (FIEMD , 54 103
P = A R E A E AL, HdA
48 FhH = IR TR R R A E T =4, el
MR B BE. R RS 21 MR AR
BoReEReEE . HRAEREGEE
9 194.47 {2, EAEE =4, NEHHIR
XAERNTIERE, BT LARIE A FE R T
WAk &, SR E G LLE B A BUR S 1h
PR BRI AR R AR SE T T B —
S LR 3

BE 2021 FJE, WS H A TLEEE 8 %,
R 16 5%, 43 IR IS R IRERER R T BHER K ) |
IR PG R R S . 2020 4F, AEEREIL Bk
1.42 J5NHL, o 4 Ak s i Bl L RS b Ok
9.7%, EEEE—. “+=77 M, NZEY
H YA X I SE Bk B Trig & 38.6 140, kg 1%

iz E MY E et S W EE RN 37%

A1 57.4%, BkESAESEIR S5 oR TR Yia fah g 21
FER . I, WS BB XEREE ERE 2
B 251N, SR KIZE . RE AR St
2[RI L E 2 BN 36.9%F1 63.4%, ki & {H
KiRIZHT SN EZRFERE; AKREE
N 65.8 Jilli, ATt mMIYI R A
AT ELE > 63.9%A1 42.6%; AR KIS
B 3TN, AMFIzE., REHEKES St
2= (L 43 )N 54.6%F1 36.6%. 2020 4, A
St AN S EUE R 40 > (Hhizkdls
201, =7 HAEL, N EBRX R
KicE 5800 A, fRizi )y 15.4 N,
LU, WS HIE X EZ . BUF
K redi WBEEM . KRBT (T, %
26 I3 AN B BRI S A N B2 HIR X
FIS REF AL 7. 2021 4F, AEHEK
X BB LA b Tl a8 hofi b F 4R34 K 6.0%. 37
AMTIRZEH, 31 AMTISEBIE K. =K
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128, R IERG K 3.4%, &g
£ 11.3%, HA7. #. BAR SOKAEFERE R
WPHEK: 1.3%.  “NRSCHE” Pk, el T
i ATl YRS EA Tl 26 % i3 3%
TOAE A TH R sl S DA _E Tl 38 i 343 5.4
ANE s SCREF R S E B . m A
M E G K 20.2%, TR ARG K
22.4%., WEEZGERZG . R KU R L
AR = B 38K 30.2%.72.4%-120.2%
H188.2%. N5 H VA XA L B Tl Ak AR
FEIEME 10.4 {2, H EERK 2.7%, N4aE
JRER HE R A A DTk K LR 5952.6 14T
FLiF, o EAERK 3.7%, REVRHG (R R Ak
e

ek R KGR T, AN AE
X TERH 0 E FAE SR A AL 3. &
£ 2021 R, WET HE X SLERE R R E
RSEIGE 35K, HIA X TS0 = 155 &,
RS R E AR XA RS HAR T
FEE USRI AR RRZ (BEERZG) HEl
SEIG R . BE 2020 AR, B EA
XA 54 Friid s, Hep, Saas
Bikz 17 fr CELE 1 s 2z b ), 5 iE s R
CERD Bk 37 Bro WEE HIA X2 HE L
HEENAESZERRE, R ERRTIEH
MEBEMEXZ—. 52018 FEHZFE i HIAKX
FIRBRMEIREES RE R, WEHER
X FRHEAR 0.26 1AW, EEESE 6, #
WA TR 22.1%; N TARHEAR 600 /I AW, &
A AL RMER 15,27 1051 T5K, BAe
E2E A (RZH R RREEEE TIE
AFEFFRE— .

BORSCRETTH, WS EIRXEE “=
b7 MRS WiENEX, £2FE “IuIF
FAMG. RAEPEH” MEEK A, B MEEIE
PR SR AE. 2003 AELDLR, EZXRZ IR Gk
WeARARE Tk th SR LR, B0 THEBI AR
AN ZEHERX LT KENAER B
AT FIA . 2011 £, EHEBEHK
(28 B 6 Tt — RN 50 Bia X &TF

FE2 P R R TR , N E
IR X &5t R Sl g sk . [, 1F
NEZR A AT B Sk . 202 B ATy
B RS A “RREKIEIE ™ BT s, NEE
H YA XOR % E K A LR 25 O MER,
EZREFEME T — RIS AR XX
ARG 7~ : 2006 4, B % Bt 2 FE (O
TER B IA A R I BORE R, AR
WS B YA X BRI AL H R KON E Br
PR SEFF RN ARG TR 2007 4E, [H 4%
BelRl EHFME T O HHEE O REF S
A XRER) , FIEAZENERX EHEE
MREEA AN HEMORE, JF9 Koy E A
5 1t B AR P A 5 A B R s 2014
, BRI EME T CET R A S R
X NGRSO R HOAR X G ), [
BBEL S A X E R E T R T
I X, 2022 4 1 H, HESSF ST KE
W 27 MR AL X BT B T R 5 45
R X, RIEEEEE T %5 B 1t g\ %
K. 2022 4F 4 F, HEBGFEENZE
B 2 e R ] R RO R 43 [ DX 4 R A 5 o B
E /R E R LN AR REX, A
] 5% A b i 37 A 7 o XS W B 5 =
ZAHRBK . ZWE R RNFE N S A E

1A XCR I 50 A S B X E LR B

2. RBLFABAT

Bl AEEHLRBEAFSMMAIEFEAL

25000.0 6.3 7.0
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10000.0 30
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1.0
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2017 2018 2019 2020 2021

m— ) 52 R XGDP (270 e— ] 5% 1 GDPIE I (%)

i R AT A S AN kT e s A
HERR: WRE BEREIT R M
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MAFFIE T A, 2019—2021 4, W
R XX B B (GDP) 43 5A
172125 1.7t 17359.8 1Z7GH1 20514.2 12.7C,
& AR LL T8, 30l R L3S 5.2%.0.2%
M 6.3%, LEFHGEEsIECR, Hrph 2021 4
GDP 13 {k T4 GDP ##i# 1.8 N7 .
MPNLEERSRE, 2021 4E, WNEEEHEBXE
— LI IN{E 2225.2 12T, [ALLIGK: 4.8%;
5P s 9374.2 12T, [F] EL i K 6.1%:;
5=\ hn{ 8914.8 12T, [AIEL I K: 6.7%.

&2 2019—2021F M £+ B REZFLEEEHF

EEHE 20194 | 2004  202%

GDP ({ZJ1) 172125 17359.8 20514.2
GDP K% (%) 5.2 0.2 6.3
HRE L Tk Ak T
- 14608.1 15465.
LA (258 608 5465.3 /
[ 5 % 7= 5 0 3 58 e e
(%)
ya NPAN = -
HE 22T Bt A L 5051.1 47605 5060.3
Z78)
HEH DS (270D 1097.8 1051.6 1235.6
WHEE (%) 63.4 67.5 68.2
E( ;’i)}\i AR 30555.0 31497.0 34108.0

Er P RTARBURE X S
HIERR: ARF HEREITA ML

JE Ak g

PN SRR, NS BRI RO
Rl A S I DL, b B A R
2019—2021 4, WZH EEX =R
4% %N 10.8:39.6:49.6 . 11.7:39.6:48.8 Fll
10.8:45.7:43.5, LLZE— 7 AISE — =l &,
HEE = bR in .

TovAEFJE, 2021 4F, W HHIBX
SRR LI I ] LE 3G K 6.5%, oA, AR
PAL L TOMp 30 R ) L3S K 6.0%, g idAs A
B 53 ANE R R Tk, 4
GFRAE, EAA R Ak 3 hnE [ b &
4.8%, BOHIMLFEIELI K 6.1%, M ik
WEF RS EIEK 5.3%. 41 15E,
KA ML [F] L3 K 3.4%, fillig Mk [F] E 3G K 11.3%,
BT 7 S oK A PR A Rl [ B 3
1.3%. 7MATIE , BEwRIFRANGE g R K

2.1%, ihfliENL ALK 6.0%, fiiM. KK
e S HABIRBL I ok [F] EL 3 K 14.2%, 1h2% )5
RERIAL ] R A BRI K 6.00%, H 4
JE RGN ZE 0 Tk [F] E 3K 15.4%, & FH %
Y[R EE I K 5.8%,  HL AL 244
IV A EL I K 11.4%, THEHL. SEE ALl A
T [F Lhag K 21.3%, H. #O4E
PRI RO [E] L3 0.2%

TR WK Aitd v

2019—2021 4, W BHIBX [ E 5
PGP BB, 43N 5.8%. -1.7%A
9.5%. 2021 AL & TR T (AR
o, PR E EE K 2.4%, &5 R
B ALK 21.1%, 55 = At
2.4%. R[A][H i 53 R 7 A LUK 14.4%, 5
W58 T 0T (N EAR P WLLE A 54.4%.
B i O R LU 3G K 0.2%. $2I0H S JE K
4y, HOT T H B R LK 10.20%, H YT
H% 7R K 5.9%. 3 XIRE, KX
PR F LI 0.4%, HPHb X $E [F b K
18.9%, G R HE X $5 % [F] LL 3G K 8.6%.

2019—2021 4, WZEHHBXEF S
TH ol i A S R U BG 530 4.1% . -5.8%F1
6.3%. 2021 4, IZAEMSGIT, WEETH T
FAEL 4471.3 1470, FILIGK 6.3%; ZHIH
P FEA 589.0 1476, [FHLIGK 6.2%. 1%
WM G, R EA 4414.6 1478, [
EEI K 5.6%; &IRIIANSN 645.7 1470, [FILL
HK 11.2%. 3 X, AR XAk 29 9
T MBI E EL IS K 5.6%, HEf X k2w o
b A R E LK 7.0%, P X AR 25l
2 T BUFR EL I K 4.2%.2019—2021 4,
WS TR X RN E] SRR 43 ) (R B
K 7.7%. 3.1%F1 8.3%; 4ikEER A4S
H O S R B BG4 7 5.5% . -4.6% Al
145%. SEE, Tk, WEHEIBXEIHE
T RBBER,  HFE G R E K 5 BTk
(il Z) 8

2019—2021 4, WZHHBXEERHEH
1 S0 [m] B 33 75 1) 4 5.9% . -4.9%F1 17.2%.
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5 i —B% 7 USRI Sk H R Al
713.012.70.628.7 12701 717.3 1270, 2021 4F,
WS BHIRIX H DS 478.4 127G, ALK
37.1%; Ht 0 V8 757.2 427, [Al EL 1K 7.4%.
MEER G NE, —MH 5k O%1 805.9
{278, [FItbK: 16.8%, ik A4 L E
N 65.2%:; 35 /NEL R i3k 10 205.4 42,75
TR Sk % 67.8 1270, WIER %S4
THAE, 2021 4, WS EE X SRR A
PE&Al 3.2 {2300, [FIGK 4.4% (37 21.8
fee N, [ 2.3%) . #iE 2021 4F
J&, A XA T 3 MR B T TR M b R 4% 2 A
Mk 3248 X, HRALAME T A 44 Ko

3. REIEAIFR

ERBEE 7T, AR N R AT IR AN
RO STIER AR, 2020 4F, N
F Y6 X 6% 15 D2 AL X 4 2 fil 5 AR R
PUE K, BIVE MRS, SR E T LR
B R A B R A, R RS 15 B Rk
o #2020 IR, WSS EIEXERITIE
R LR AR SN TS RIS K 5.6%, 15
b EAERRS 3.9 N E 7 R, ARSI TR
B 4.7%. BITEmREii, i
HIDRE S A bR L E iR A 132 NMAE
o 2020 4F, WS A OB RBOE B /Nl
ANV BT INBCF R ZR F LR B 0.79 ANE 4
R DY KR A A N A DY kR 2 R
TFE

TR J7 1, AR YE  E N RARAT WA
TR RO ST ER S, 2020 5, W
Hi6 XuEZ - PRI tr, ZEREAT K
ZAAWIERE . A 2020 FFE, HNEFEHHBRX
WEFAFPRT Bl A R 3t 26 &, H
PR HR/NRAIEDEAR 730 BT 21 R 2 FKH
3%, T {H 6335.93 147G, [F] LLIE K 24.27%.

& RS K J7 T, #0E 2020 R, K
Sl AR X ICEHAT &R 199 K, %
PRI A B 3.4 FiAZ e 3.3 LT,
A L2 5 R B 4.0%F0 3.9%; 44 SeHl A

156.1 1270 . BZEF 2020 4EJE, NEHHBX
AT VL G R LA AN RPN R OE R 52
BLO“WBE?, BT EA T .

4. REAK

“PUR” B (2021—2025 4E) SN
HHEBXEFUAESRG. Stk ERT M
) e O B R BT B -, SEEILHT TR R R
I . H BRSO SEBLAE AN SRR
S| H B D S 2 HE A A S A 4 3 CHIAR
et 5 H bR, #2035 SEN 52 i 54 E—
TE RS 2 3 AR . “ P B
NETHIRX &R EFEHIREESR
Gri B AR ORISR, Rk 5 O CRE )
B Pl R R A 2 MR R ROIR B AR A,
MARME TR R, RHEOERE )4
THIFE T, FEAlT R IR Ae ) RF SR P =55 7Rk
W HOL H EED AR, BRI GBI
OIS BRI, AR B IRAT M R
CRDhae F R IR G m a2 DR&5
It K, T BCF GWRP R, FRE L
TF IS M Sk AR A S AR SV R SE TE
AR SC RS R, AR S SO IR
AWrsess, W22 IR R = B A,
S EBAL 4T AL X AT,
AP E T NGB R EE . FEE
G H bR X AR = SE AE 2191 5% 75 4
AN IR RIEE] 66%, EAER AN
Al SCRCIRN R K 5% it St a iR &
WRNELRK 12% 447, HRAEERIEE
23.5%%,

SEIL “APU T KR H bR 2035 4RI
SCHER, W 7 — RYVEFESS: L
BIHT IR BN R GRS, AxTH S R R Hahae; (R
FeNsR AR A SO RIS E T, SRR
J7 BB AR ALK& AR, 2
BRI AT R R KRR,
Mg AR AR B I AR R IE ST
MR s 138 v R B R 51 s TR AL DUE
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BTN LA ) AU, SR R R K
JEZNT75 RN PN ORAE 24 38 [ A s XL
M G [ U R Ak B HES SR
EREL R, P DL O 18 B
WS R At et 2 AR, NP X I
ARAG s S LAt Bt A AR 38 5 e o

K ORIR 3-TH NI, (2Bt N 2T A s

FE RAARAL, ST IRE IR KOP SR
RS IS, 55 2 N RS R 3K
Pt rp R ROBRIL AR AR, 4L st RO
g BRI NS, FIZEA E L

AREE s MEAT SR, DRE R BRI S it o

BERE, WESBIRXARIRZS T
TR, BENE IRFFLTT I KA
Tty BIREEAT L SR LA, AR S %
g H AR (EECS RS R OGESR], ERRE N
RIEMAEER R VIR Z, 25 MMTIE
TIBERIR, A 587 MR T W 5 b b e o

M. BAFFAIEKTE

AR, S B X R R IR BUN B
G, AT BOR NS, e BN TAER
M, B RS AKT, LGN, Sy
RFFT AU BRI P 56 35 BUR % 55 B
S5 7 TH BUAR — 58 3K o

PRV, WS E IR XA GE
BEAT, EEBSSRSKT. 2021 4, N
5 H A X P8 HIA XK H R Ty
PRI S 36 1, e . ABSURR EBUR L
T 29 ff, 585 f A RARZR AN 583 HHE )
TR EEMI 4. WEH HIR XS FATE
HUIRBURT I3k 15 B B BRSO HL
FIEREE . FIRITHR . AT AT . AT T
T S H I 35 R IA F) 90%LL . A
£ 2021 R, WET HIBX ARG
7671 1, BURFMISSELMLT & A E IR A &
RBURRIEEE 4389 %6, RN, WZEHHIR
X 457 58 T Fo Xof ISR R B B MR 9 S A 3 3

TAE, 2021 FF 4 XL IEBUFFLEE 40 &6 #H
JaPESCPE 1488 . BbAh, WEE EIA X IR
BURF LR A TR, BVaE % “ Bia X BT A
BN, B AT BE XBUR &R IX
WBURMLE 134 3B, FHXPRATE A A2 24
B] A Ci s R) 2 DG B B AT T AR

SR TS T, ST A X 4k RE
CRUEIR” B, 2021 4, AT ARSI “—
Hipds” , 67.8%MIBSS IS F 0 S FE A FE
Ir, Mg SRS SF UL B A @ 707 .
RN S it [ A OO =R AT 8, 2 ) | i
ASERR, APERIAT R B, FRE. e
SR TE R A o A3 U A IO B0 AR 3
TERI O BUF, WALG e R TSN, S
TG K 18.4% . it 75 3 b 1] FBF 50 29K
AT e DX AR 7 A ) 5 S0 A T 55 e AR 56 Bl
RIS — X AN R L TRRIE, AT
HHERIESY 304 71, ik EErHERIES) 6162 1), [
FL3E K 13.3%, #EH a4 1235.6 14T,
L3R 17.29%. 54 704 [ TR B 26 S e 0 2
B4 Ao RS A BhfE N S R R R
KEx, nswt E P E A X R m A, 5l
W BRI 2112 1276, R 15.3%.

TP BRI BE T T, P SR B YA X BUR
WA U BRI B AN 6 3, fETUE T BT T, A
Sl EBEKIEE TR (RZEEAERXARE
JAF 2 T T A T A L o) 8 ) S e A DL )
(WECR (2015) 10%5) S50, darfids T
B — M A LTS . BUF PR & TR EAA 7B A
SETE . SRR S T A I 2 AT
BT 73 LB B BUR PR 2R, BURF YN AN
T AR 78 E R ET T, A
S EEXEE T (NS EEXK BT R
Tt — A HE I T R AR b A ) SO R L)
(N (2012) 238%5) .« (WZEHHIAKX
VO IS % 4 ] PR A R S AT B ) (LR
& (2016) 1825 ) SE3CAff, hnusmIA BT 4
EHSIE, REREBITHCRERMME .

BOR 55 B BT T, o8 1 YIS SR BUF

0

|
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S EE, NWENERXBALEERE T (N
S it EA XN RIBUR 2T I o b 77 BUR M5
2P S WL (IR (2015) 16 %) .
CRTEIR <N B IR X 37 BU i 45 R
BEEIESPE MY (NEURR (2016) 173
5L (AFEEERXANRBUF AT T ED
R b5 BURT 5t 25 XU A Al R ey (P
Jrk (2016) 176 5) « (NZ T HIR X EBUF
RS TINE) (NEUR (2020) 23 5)
SEIRTE M A, BT T WU 55 R B, R
AR e N

BRE, ST A XA U] AN e
3, HRHUT A B 55 KRS b S i, 9
U 25 AU B TS 4 1 PR e

F. MRS

1. MBS

H AT E ST ke 2 (BB IX S BRI

B B2 SPATEUAR, BT ERKSEAT“—
B — R , AHRHE, A o S AT
FLRIE BRI (TUEE) K5 1 SRy
WA I TE T, T R A DL &R L
WS R BURFRA A, 5 44 BURFAZ AT
P BRE, B E, HAE B s
HRAT. BOURAAN . W, figE
BT, AR E B BRI —
M5, T BURAT B s, B H B
RS AN N

TREANELT BBRBNR S

W 5 9 5 B R X ITUSRON R 4 L1994
FESITAT (1) 40 B ) o U B R DN A4, T
20024 20094F F120154 43 A Xt AT 43Rl . H91H
Bl BB IRBN K 34T T % . B
BT, AT BRI N BT A3 80 A g 5 1h 75 4
60%: 40%I1) L7 =, B O 5 B
554 77 4%50%:  50% 0 LA 43 =

AEFHBRE FTRETEARS

G2, BER/RT . SiTio Mgk,
WM BIRERE L BTh g B3N, At
L2 RATBUX R AT . ST BB IXAE R
BRBURT, AR GBUR B A T 55 1 T B0l
SCHATRE ST, MR EE T BA X 5 BT SRl
NG K 43 HOSGERL (543 F51150%
H, ERIX 537050 « @b iR
A N8 (55 Bf40% 4, HIEX S
Wi #25: 7515 O s @ TR (AR IX 5
T 4%65:35 L1 =) .

BB IAHEL

WS o ER X AL TR ALl 5, R
ZAb, b, FEAE=RKX, dbSEHE. H
P, 2IRE A X 5 RO X 35
AR 0 Bl Sk AT W ELIE, A5 E BRI
AR M A A B, EAG R 1 R AN X AL
R, TR 3RAR o BN A8 MR IS NS
2019—2021 4, W HIA X3RS EZeth
BN 23938 2733.79 1270 3046.27 {20 HI
2962.25 1270, AN B BIIE K.

BARE, WENHBXEEREN R
BURSCHRETIRER, X T X IR 5 8 K A0 B
W NFRFH T B ROR B

2. W MEOKEEIL

WS B3R X BUR N BN K, 2019
—2021 FHN T H IR X5 5 SEEU BN &
it 7647.14 127G 8562.60 12T H1 8476.01 12
TG, EHESHK 5.28%. Hit, —HRAILTR
BN S A EE 43 82.75%. 78.77% N
85.04%, — AW STt & Ee i,
S A R BN FR e R 3 T HE )
TREEAVER o

A3 2019 - 20214 A 5=+ B 5 R BOKAM AR L
(45 L)

WE 20194F 2020 4¢ \ 2021 £¢

— e ASETREIG S | 632821 | 674441 | 7207.82

V‘] %E E ¥ ]X;H\:i% H?VB I ;T(I—_ﬁ . ﬁﬂl—_ﬁ . BRI SN it 1295.73 | 1805.33 | 1235.63

. . . . AR 23.20 12.86 32.56
R PP ki, SR B AR
www.lhratings.com 11
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TABOB

7647.14

8562.60 ‘

8476.01

FALRIR: 2019 £ RE {6 R —HRa LA

LMk 2019 M EF A

& RBURFMEIR A 30 &G 2019 A £ 4 B 06 R EA AR B RN RIA;
2020 AR E B4R —RAETRARAK; 2020 FRRF A6 KBUTH
KA F bk, 2020 FARFABREARFTREGERNLEEL, ARTA

% KW EUT

(1) —fa TR I

2019—2021 &, WHEHHIEX —F

PEAPAS

TSN ST AT, 73775 6328.21 147G
6744.41 12701 7207.82 127C, IE=4EHE &
KFN 6.72%. 2021 4F, N HHIBX — KA
FEFREN T8 2020 £ K 6.87%. N5
A X — R A SRR ST AN
WO 7 B, AR — ORIE: BNy —
FBEA LTSN B I 55— KRR

k4 NEEHER—BAETFEMA LT RE L
(45 27D

HH 2019 48 ‘ 20204F 2021 4
L G ON 1539.69 | 1457.76 | 1671.05
Horfr: SGEFL 566.04 456.00 | 54181
| AT KA 181.65 161.10 | 234.00
NS 44.49 58.38 59.33
IR 255.63 300.79 | 385.12
JEBIRA 520.01 | 593.43 | 678.90
Hrh, BRI 12311 | 12261 | 150.96
AT BRI Bl
N 106.35 | 13128 | 11757
AT (F)
P TIN 195.49 172,51 188.65
LiRELION 58.32 | 128.06 190.96
—IRAFLHEBN AT 2059.69 | 2051.20 | 2349.95
ERFNEBIAN 2645.74 | 2787.38 | 2895.84
o IRIEMEIRN 186.64 | 186.64 | 186.64
— IR PERERE ST 2275.36 | 2421.35 | 2536.16
UL S ZALON 183.74 | 179.40 | 173.04
— RSN 791.81 | 1094.24 | 1082.61
AESES 43868 | 39540 | 405.10
WA S 92.66 | 130.00 | 146.85
PNTRA AR E P e 4 17547 | 256.92 | 317.65
[ e e vt 4 AR g A 0.07 0.07 0.07
(A e L 124.09 29.18 9.76
— AT Et 6328.21 | 6744.41 | 7207.82

FHRIR: 2019 FREE 06 K —RRALTEMAK; 2020 FAEE G

R —AETRAMAK; ARE BERMBUT

2019—2021 4, WEHH HBXIRAM L
PANMINIZFIG K, FUBLS 1R 2645.74 12
JG. 2787.38 {ZJCA1 2895.84 127G, H—M/A
LTSN BT I LEE 5050 41.81%. 41.33%
F1 40.18%, FIEEINZH HIGXAEERR LR
KR T P A R AR e e LA, SRS A g Ab
BN B AR — s MU

2019—2021 4, WNHEEHBX —KAL
EICN A58 2059.69 1276 2051.20
{Z.76H1 2349.95 1270, 2021 4F[F] 4% [F] ki
K 14.56%, FESZFIINEKZ, N5
AR X — A LT N BN =,
2019—2021 FAUHN 43 5llik 1539.69 12,7
1457.76 12701 1671.05 127t. A, Wl
B X BN & — M A LA AR
74.75%. 71.07%H 71.11%, — ALK
ANREMAT . NZEHBBXBIRIANFEH
WA FTAS BRI IR AR s JERRON 2
L RN S AT R SR IO . B R

(BE72) A AR NI ST B R B o

2019—2021 4, WEHHIBX —HH%
N3 HN 791.81 {270 1094.24 12 50H0
1082.61 1.7t — MMt S5 U — e AL T
W T R E AN 7, HA Frisisl), FesE
— K

2019—2021 4, NHEEHBX —KAL
s S A1 5100.91 1276, 5270.16
{¢.76 M 5239.57 12T, FHEEHK 1.35%,
BEORORRFARO AR R, S AR IX L
F 25 %3504 40.38%. 38.92% 711 44.85%,
S BRI B A 45 68 155 . B R
ARSI FSIEAR T wHE R R
WM TS HERRE, NN
FG X AR LS55 664.16 1470, FERIBER
FELAEVETI H SCH, %R e 45 ARkt

%5 MREHLER —FRAETHE I b LR
(#4x: fn)
2019 4£ 2020 4F 2021 4¢

TS

AR 365.44 396.71 396.10
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HE 609.97 | 642.17 641.29
Fhos PRBE AL 726,52 | 854.83 874.77
W2 541.22 | 487.93 496.84
AR 32218 | 375.05 362.73
ReAK 874.73 | 867.59 818.84

— ARSI M ATE | 510091 | 5270.16 | 5239.57
A RS 29.71 31.37 31.11
AR AT 509.52 | 709.27 872.95
[ETR SR PS 0.07 0.07 0.07
ﬁﬁﬁﬁ’ﬁﬁ REETE 26341 | 318.67 385.19
%gf’%ﬁﬁ*ﬁgﬂﬁﬁ% 29.19 9.77 9.77
—RAETE T H ST | 593281 | 6339.31 | 6543.66

A RIR: 2019 FREE BER—RAETE L &; 2020 FHEE G
R —BAETH bR MRS QERMBUT

2019—2021 , W& HIBX KA
WESCH AT — R A LIRS #F .tk
B R AR b DA B T A i DY I W91 P S A vy
il 5 39.68%. 43.05%F 43.42%, B H
PR o AN SR =R R R A IR T
1, — M FE T S H m) ARPR 7K A A AR A
K, B SCH T SR MR, oRkRE bt
A BUR TR 7 RSkt o

AR, NEoERX —RA LR
AN UIBSN 3, BRSO B A o b A
L, N BB X — BRSNS E P
[FIE, N5 E G XGRS H Jeh B N RIS
Ko BT gk N 52 R X SCRF I RER.

(2) B HIA TR AT L

R IE SN BT Sl 3R XY
EOON B A 85, 2019—2021 4ERRE
43y 5%k 1295.73 14,70« 1805.33 12 70H1 1235.63
fe.ot, FHEE N 2.35%.

A6 AR E B G KB EBE TR L

(¥$45: f20)
HE 2019 4 \ 202048 2021 4F
FEIN:
A s A g | 200 | 97070 | 42026
B RSB AT 637.39 | 656.43 | 504.92
EULTE L ON 441.71 | 75401 | 484.17
BURFPERE & R BIION 88.05 | 258.89 66.41
TR AR B e T 7 LA
A ’ g 7.06 | 130.99 0.91

BT RS T LR R 121.49 451 | 171.14

TN L 0.01 0.49 7.93

BUFtEE SR B3t 1295.73 | 1805.33 | 1235.63

PRI 2019 £ A EF A5 RBUFHASTREMAKR; 2020 FAEF
f08 RERBEATLMAR; AEF 88 KUEUT

2019—2021 4, WSl FIAXBUM ML
SN ATH 518 637.39 1275 656.43 127
F1504.92 12,70, Hrf 2021 4E K1 N R, RE
A LA AU RN NIRRT R Ko, B
- A R A A EON 5 BURF I S N B i
ff] 81.73%. 86.94%#/1 83.23%. ¥IAFE, BUN
PEIEGWINFREEIE K, HHE X I 0 U 4
B WNRIRBRR FEA AR —

2019—2021 4, W HHBX LHU%
W53 3N 441.71 4.6\ 754.01 2.0 F1 484.17
1275, FEBUN TGN B ZE2H R 57 o

AT ARF G RBUFHEEE I E St H L

(Ffx: 42T
WiHE 20194 20204F 2021 %

iﬁiﬁz e 552.87 | 597.55 339.50
BURHEE ST H AT 921.11 | 1414.25 749.66
%gﬂﬁ SORIER | 16400 | 10144 204.31
P B4 74.88 | 117.60 94.27
i#ﬁﬁ?ﬁe LI 45 451 091 400
B &3 T 1164.74 | 163419 | 105221

FeAtRIR: 2019 FAR RS A6 KRBT ASTE L&, 2020 FARF
B RBUFHASTRN ik, ARF HERMEUT

2019—2021 4, W HIBIXBUM PR
& HE Tl sE R 1164.74 1276, 1634.19
{¢.76H 1052.21 1270, SCH FEE IR 2 4L X H
% .

MAAE, W EBXBUFERESRN
HEAAAR ) — M, i DX VA TN o TR 4 2
SN R BE A«

(3 BAFARZERAL L

A ARG E NS N S R X I
LR —E AN EEH . 2019—2021 &, P
S HIA X EA B ARG E RN 155
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N 23.20 12T 12.86 {Z.7GH1 32.56 12,76 . #E4Ak
F, WETHBXERRAL BRI
/N,

(4) RREZ

RAE T WS EIRX 2021 FHE K
AT DL 2022 T SR IR S ) , 2022 4F
THEWNZE T AR X AKX — R AR WA
2400 {2 7e /i, Lo AR SRR 78 BEUE K 2%L)
Fo RXBUFER ST 720.9 1276, H
H, BRI 5795 1278, #hn 41.2 12T &
X AL R B BN TS 1989.6 147T: 476
FRYNIG G g Bl LA R K 38 5 95 4 A
. 2022 FAX—BRAFETE S BT A
5500 f¢.ou /i f, K 5% .

BRE, ST R X BN B B3
K, Horprr g b OISR Hk s, —
A SETE N RIS, BUF TS 4 IR
N2 A b A B HE RIS I8 B 5 1 By
NEE, ARRATREAEAE — BN

75 RmERR
1. WFEMIEE e

2019—2021 £, W HIBXEBUFGS
Freti i, EBWEAMK 10.34%. Hif, —

e 5 b be gy 79.08%- 73.62%F11 71.62%.

& 8 2019-2021 A EF A S REBIFEERBE
WAk (5 1)

10.62%711 89.38%.

M ME, NGB X 65
FERTHEBER. BBCCE Ll R*
BEMEAE 5 ASIEIB T RMAKR], SR
IR ST H , B HLARAIE T Hh 75 2 5 4
RRBE TS TE, HE3)T RASGEM 2
FlRE, [FIRTERL T — @ SR i 57,
REFEEWNENEGORIE, £ ER
FE b ARBEAH A5 55 BB o

MBS RS M fmtE g, NWEEHA
A X BUR %5 T 2023 44 2025 FFIHREAT
A B FE 3 5] 1253.60 12,75 839.21 A2 7GH1
1156.40 1275, Tl — & & AT K 7.

AR P9 5% B VA DXV BT R R 1 R
A B AZ 2 N 56l E YR IX 2021 4 b7 157 45 B
1 9527.75 12,76, NS BIA XBURN AR KRl 5t
2 A AT

A9 2019-2021 FHE+ A6 RBUF 5T
WAk (5 )

TiEH 20194F 20204 = 2021 4F
B3 55 B AT 776422 | 8954.21 | 9527.75
Horfr: — R A5 BRA 6132.10 | 6533.10 | 6879.55
LI 55 A 1632.12 2421.11 2648.20

TiH 2019 £E 2020 ££ 2021 4E
— R fis 5778.91 6088.07 6374.60
LI5S 1528.54 2180.97 2525.90
& i 7307.45 8269.04 8900.50

FARR: AEH BERMBUT

MR R S5, B R 2021 4F i,
WS H IR X ARG BUR 555 945.20 1476,
B, EEMGS AR 7955.30 27T, G

2 sy ATy = — M A ST SO A B PR A N A+ kA

BN

FARR: ARE 88 KMET

BAERE, WS BIE X BUG G55 IR
KRR, DL Bfis L, BUFMSReEE
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