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ERBHE -
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 1235.60
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 7207.71
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 8896.75
T BUN 655 IR (275D 7764.22 8954.21 9498.20
HITEUN TR (%) 42.45 47.63 43.39
M7 BUR 655 % (%) 134.55 143.71 152.94

ErCD7 RTHEAEH AR
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BOEATH K75 KAH . #HH. BE. A KB AREETHN S50 AR ESERRAT.

= AREABRES TR AT IFAT FA R B FAE O BRELRZ A R LEILGRE, KRBT
B BAAF o TFRLE R BAD KM A IKAFAZ T A8 X3 & A TA AT 37 BoF Z AT KA AT AL &,
0 AE X3 AT F 09 F L R R REEE LKA AT A A E W ARIE AT B A6 BARE W E T A B
e aE 897

= RIRF TS IF R LR AR KA M BAEAT IR M 5323, S B RE SHALA B F. HE X
F A AT 28k 7 & 09 75 & L RARIE

19 AR A ARAEAT LA RAS A F AL B, BR S F45 TRAAEAT U KA A B A0 AR E RIF
Bk R F B AEATHR K 5 I

A ARERZARERBHIARZFABRMBUT R B, JIAMGTH IR NE F 85K ME
JT 356 Z A0 % EARBRAE, B FAZBAT T L 209 RIRIAE LG, 12283 A FA 0 A Stk BHlAT
Bk TAFALATIRIE . B FAZ TR RAZ A % ALty th Bag £ b E L, 12 B 45542 ot & bty i Lag
% b & L ARIAEAT F4E o

N BREAKFRFRFSREEARF OEEVBUTHRIFRERRX R, BRETSE. FRAR
5N %+ 88 EYMBUT REEETH 84T A%, B0 MEMEFEX R,

X KR RIFRL RAGER T ARG A, AN A A 550, RIBERIFIFRGLEE, £
BN IFRLERA THRAE T, KEFTERGIFRERT L URE. L. L 5HEGRF .
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2023 FAFRHEGXBABME—KERSE (—HD
ERELIRE

—\ EFHR

WE IR X EAR “ANSEE7, b ER
iAEE, RMEEARAL. b, FEILHIX, WS ER
T HARS 329 Wb . B, TR H
8 A X FHAR, AR W, S E A, A
2 4200 Z A H. AEHEBX AT 118.3 71
OB, 24 E AR 12.3%; ATELX
RIJ7 T, NS A X LRE 9 Mg i 3 AN,
HIF 12 M GATBUX RIAL, PRI
M. #ZE 2021 FJK, WEHHBXEEAND
2400.00 /i A\«

2019—2021 4%, W5 HE XX A= e
Frat K, 3908 172125 {276, 17359.8 127t
A1 20514.2 127G

S EE DN BROBURT B 1 R 45 T
E)IRET 15 BRSNS wREPBIdhAsE,
ZEIPE . AVRX RS EFE.

. BEMEFESBRIES

1. BV R IR Fn 42 F1E 4T =) R

2022 5, HEZRAHLEEALR SN,
GEUR RSB A YR, HREFF N7 E K,

E &5 ZREGEER 2 K B iR RS2
FEETHARE R R vhili. o de, E 55 b 1R
FadoRHE SR, IR T ZEMBUR SE 1, K
i & R ARV SRR 4 B — B U 42 48
B, AW s, & IR ELTER
B, RS PB TS X .

KNS HE, 2022 FEAEE N AR B
121.02 JifZ. 76, AN FREEHEK 3.00%. 73Z=RE
KE, —Z=F GDP faEtiK, —Z=F GDP [k
HEHOKIE Rl YE s — 2= R bl % 3.90%;
DUz B I A AR FR VG KT =2, 12 AR
FEBCRARAGBOT 5 G v N R, S5
iR SR I

& s R4 EHHESF, Tk, R
ARIEIBAT,

2022 4, A e Rt K 4.10%,
B AP B B = R A L
I3 B K 3.80%. 2.30%, %% 2021 fEPLET- K1Y
(51 5.55%. 5.15%, N5IERFEERN 5
W, 5 % 5 SERR IS AT 18 BLIEAT 2 T, SC
HRE ) 2021 AEPRAESPRHEIE A DL 2019 AETF]
WIS ) P3G K2, R D [H7E R
JEREK, FERZEERM, Tk, RFSIiEs)
RZFTE

%1  2018-2022 4 B £ 22543

mH 2018 4 ‘ 2019 5= 2020 £ 2021 4E 2022 ¢

GDP B4 (FF1Z78) 91.93 98.65 101.36 114.92 121.02
GDP #3# (%) 6.75 6.00 2.20 8.40(5.25) 3.00
FUE L =TIV hEIEE (%) 6.20 5.70 2.80 9.60(6.15) 3.60
B e BB E (%) 5.90 5.40 2.90 4.90(3.90) 5.10

AR R (%) 9.50 9.90 7.00 4.40(5.69) -10.00

FEEBRIE (%) 3.80 3.80 0.90 0.40(0.65) 9.40

HlE PG (%) 9.50 3.10 -2.20 13.50(4.80) 9.10
HESWERHBELIUYE (%) 8.98 8.00 -3.90 12.50(3.98) -0.20
H O (9% 9.87 0.51 3.62 29.62 7.00
HOHE (%) 15.83 -2.68 -0.60 30.05 1.10
CPI #1E (%) 2.10 2.90 2.50 0.90 2.00
PPI F1E (%) 3.50 -0.30 -1.80 8.10 4.10
HEAFRME (%) 10.26 10.69 13.30 10.30 9.60
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—RE AT (%) 6.20 3.80 -3.90 10.70(3.14) 0.60
—RAJFETE MR (%) 8.70 8.10 2.80 0.30(1.54) 6.10
WEFERIE (%) 493 5.15 5.62 512 5.58
EEERABZERENGE (90 6.50 5.80 2.10 8.10(5.06) 2.90

iZ: 1. GDP &#a&IAM T 2. b udfak . # o L LI 4IT; 3. GDP ik . MUARVA £ T3 hofiidgie . A ERAHT LEMASE R A RIFERE,
AP ARG R 3 4G K E, 4 ARRA SIS A NARME; 5. WAAE R L EHEE M 6. 2021 SR P 455 N H BTk

FH R BAKAERBEERE A, ¥ EARRATA Wind 3545w

FTR%: HRFRRERATHE, B 4%
FAastFA&, Ba FTATEHBA,

BT, 2022 5, FEaTH A EE L
43.97 J34¢.76, [FIEETFE 0.20%, REf5 X5 TH 2ds
il 2 AR S SRR B R 5T T i T B K
BT, 2022 4, 4| ] 5E B B 5 A
(AEA&R ) 57.21 Fife7t, FIEHEK 5.10%,
] 5 W 7 A R B B BUR HE S N S BT AR
. Hr, i R RS, 2l
SE BE PRI B BRI RN AR B
UL PRI . SNSRI, 2022 4, HE Y
A gk HEME 6.31 JifekTt. K, G
%1 3.59 Jife. 30, [AILLIEK 7.00%; #0440
2.72 Jile.3k0, WG 1.10%; 51 5%k
I 8776.03 {23 t, QIPIsHie. DUZRRERIK
Y H R TR, R ERZRNAM TR R
Wi RERERHAE P RIS e A e BAE . S
EEHCS N R, N AT R R

W FARBM AR Ae LR, & AR AE R
= %,

2022 4F, 4 JE RIS 4E40 (CPD
3k 2.00%, EkiE b EAEYTR 1.10 ANE SR
Hor, B ahECR, RelR AR =
ol CPIEH TR, 2022 4F, 4 TalkA /=%
H kSRS (PP Ltk 4.10%, i EL -4
[F17% 4.00 NE S A HH, BN L T3
i) |5 AR AT AN A B 3l S R SR iy
G ORICRE B (1 A Ve s A 8 4 S5 A AT
Wi Bk AN AR 2 B [E19% s REVR DR RN
AR, BERAN A BRI IR [, (R R AN
WAL AL, BRIEFE SRR AN R IR IREBOR

AR BAR TR RINRE BT
FE BT HARIAELRY K.

2022 4, 4= [ a4k mhAAR 32.01 12T,
A Eb 22 1 6689 127T; 2022 A M FBAT &

N 344.21 JifZ. 7T, FEIHHEK: 9.60%, HEiE L b
FEFEFATRE 0.70 NME R OUE, 2022 4
DA SHe AR W 1) T TS TS S AR R e 1 B 70 TSR SR i
RIT, BUR Gtz oo a2 AR M oEak
[F] LG 530 2 35 1074 12,700 9746 14T, SCHEH:
Bl R 7K RN T, BRI, B4
BT ORI AR UG AR AT AR 50 R R b 4yl 2 4
52751270/ 9 1.41 J3 42 7680258 1505 127G,
TN 3 8+ ARSI 1S 4

W BBORBBA H, BRAFE SRR E
REA HRE, MBUKXFREA MK,

2022 4F, 4E—ALTE WA 20.37 /i
{275, [FHH#K 0.60%, FNERHEIGERINE G
K 9.10%. 2022 4, KT 2R BURTE TP Rk
AN, A EF STILH G VR B o AR B
RVIREY) 4.20 Jifeot. HUTTH, 2022 4F
G AL S H 26.06 Ji1270, [FIELHY
1+ 6.10%. [RA= 25 5 g U3 A3 B T IRk,
PR, Ha A . HE LS
SRS AR FFR S K . 2022 4, AE R
N FEFRE S S B 10 5.69 Fi12 78, B E4FE(3.90
FLT0) WY R, &Rk 2020 -2 M) [T s
mE, B JEA FTnR .

RULEH MK, FRENEBEEFDE.

2022 4, A [E % A EE A R R N
5.58%, T L4F 0.46 AN, EERE
e, RN E R L, E SR
SO HMEFE WA BTN, REnl 25 4 Rl A i
BT, AR mIE B, . 2022 4F, 2 E
AL AT S EN 3.69 F57G, SebnfE Huig K
2.90%, B EFEKNEE R,

2. RN R A2 R hE
2023 S E B R S LA RAE T RE, H
¥ “SAGE” , RIBEEELEN,

www.lhratings.com

=] |

553

Ve B

2\



HSEETBRIABIRAD

China Lianhe Credit Rating Co.,Ltd.

o 75 BT — R AT A13 R AR

2022 12 H, "hR&EH TAES IR H
2023 FFFIRFFa T 23k R, 4kesiit
RN P JF ISR S FH AR () 07 TRBUK, IR ZE M
BRI I, s RECR Y ARC S, TR
MR ERES 1. B BUBGR 2 n 7
PER, MR T MBUREREER 11, PolBUk
BUR A 43R 26, RHEBURERE A L HE,
MEBURE SR RAERLE. SUUEE, B
W4 R A, MBGEA S OHELTUY. IR R R
BOANT, PWrHIRMEE U TE: —=&E
PORE PN TR, ERERY K B
Hy SR A Ak Ry =R YIS
WSE “INZEABNRE” « DR TE R I REm 5| A
FIFANGE s TR 2B VoAb AR B K 20 0% 4 R
588

2023 %, HRZF KA LA, PEZ
FEREEZSRBAT.

2022 4F, RGP ST T RRIRN S IR
T AERIEAKE /7. 2023 4, FEEREE TS5
PERTN, AU KBURE—DE, #@
KR A B2 M0, (E KGR | BEVR LSS XK.
LB AN I S AN 2 1 R R AT RAFAE, P REST
TR [EE 0 22 A RS . SRR R, 2023 4,
{H 2 Brmi Ak X BT EANE RV R 5T,
2023 4F, HHEAFMKEEZRKBANT, “N
PR B A E IR, s
BRI EBUR S MK J1. Y i
RORTI, P e A S E 205 5 B TR
.

= XEEHFEh

1. RREEA

P A X AL E R EE, B ARk
) PE AR, RRAKTE, R Z) 2400 A B,
AL KBS 1700 2 A B, MR 118.3 JiF
AR, BRI, b, VEIbHhIX, NEH
T EARS I e, . BRpE, T E.
Hlt 8 HXAHLL, AhEHED W, Zb EEE,
WEEZE 4200 ZAH . WEHHBXZEEREIL

00 DX 5 M ) K DX S 3 4 1 i 3 258
WEGE, {EIREEGE AR A EE, BAR
S5 FR) g g AR X AR 3

WS B IR X E R I Y5 2 1)
BIX, Bk Az SR L2 5 R K
Wil o A 2020 AR, NS A A I SRR A
BHAA 125 M (EEFD , S5 103 F
PR SR EE A E R AL, A 48
W= AR A S A [ AT =L, e R R
BB AR B SR 21 MR R SRR R
2 [ — AL SR O/ BEIRAE N 194.47 A2,
A=A, A BIRXERTRRE,
TERCT LLREIRAE S TR R, BiR 3577
WA EF PR S Pl AL SR A
P2 A S T T B A — 52 LR AR

R 2021 IR, N5 A T4 k% 8 5%,
X4 16 5%, ST IEIA RIEERER R L DL RH kRS R
WP FERR R . 2020 4F, ZRERE L BLRIA
1.42 Jin B, A E MR E L B LA
9.7%, FmAEFE—. “T=1" Wi, NZEE
H 6 X S 58 sk % T iz & 38.6 140, ki Tria
B AR S 2SR E S BN 37%
I 57.4%, BRI R SE R SR Bepia i ik 2
FER . B, W B X T RE Iz
B 250N, BEISE. R E 54t
2L E ST N 36.9%1 63.4%, Bk RHH
KigIZHT 4 ML EIRER & A ItEEN
65.8 Jilli, BTtz BTy S et
I EL 2R 0 A 63.9%F11 42.6%; A\ %% is & 3.7
fON, AMFIER . REE & 5 a
H 35N 54.6%F1 36.6%. 2020 4, WEHFHIE
ML S B0 R 40 A CH A IZHbLE 20 1),
“R=H7 I, NEHTHBXREEZEE
5800 Ji N\, Triz®>N 15.4 JiMfi,

SUEWTH, N ARXESE. BUN
W relds BEEM . RESMINT, /LT, 3
2 ) 3 A BR PR ML R T O P Sl R X
B R AL 7 . 2021 4F, WEEEEARX
AL E AL InfE b B4R K 6.0%. 37 A
FPl K2, 3L AMT AL SEILI K . S =K1K
F KBV e 1 K 3.4%, il 8K 11.3%,
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LT 3 B S BOK AR = R E LI K 1.3%.
CONRICHE” ek, BEVE Tolk A2 Tk
B M Tl 2 Hli 38 e & 1T H s
B DL b T3 I 43 5.4 N 40, SRS
WAL BAE B o AR i 38 0 e 1 K
20.2%, T A I K 22.4% A0 25 2 L 2
B EE . KR LA AR R K
30.2%. 72.4%. 120.2%7Fl 88.2%. W% HIA
X RS DA Tl Al A 7= J 4 10.4 420, B F
K 2.7%, DA AR R B R A5 H R A BTk
K 5952.6 1T FUl, b EEBK 3.7%,
eV S P R O 3

FEE R R R GHRE T, NS EIRIX
TERHE 208 MAES B A HE LA . B2
2021 i, NS H IR X a5 g s
I 3K, HIBXHE N E 155 K%, HRE
YRR EHRX MR SHAR TR
MSEEE. HIRX R (FRZh) H s
EMER. B 2020 FJE, W HIGXHA
54 FriiE R, H, AR 17
Fr (B8 1 pioarepe) , HEEE (BED
Bifs 37 Ar. WS FR DO MEAL T EE
R RABRE, R ERAR TR E A
Xz —. #& 2018 FHZH X E KA
THIE TSR TR, WEH HE X FRRER

0.26 1AL, A E 0L, ARATE 755K 22.1%:;

N TAHATHEFR 600 J3 A, JE4EE =0 bk
B 1527 [k, EEEBAA. (N5

o EVA X AR RIS LA ILAETF R — 0 .

BORSCR T, WS Hig X #E =
7 MRS NIENEX, ZRE “ILF
PG ARHEPU Y B, BATRRHEEIE
sk . 2003 SE LR, [FZK 2 R G IR
RACE Tl FE RIS R, BUD THES AR =8
L B2t iR DXL TSR N AR R R SR
DRI O . 2011 4F, [EBEEn Rk (E%
BE ok Tt — bRt N 5 FR X 23 3
I MRE A TR SRS HIRIX
LPAL DRI RIS . R, /ENE S
() JETFTR I S B L 2298 2 B 25 s R 24 P
gy CBRNCKIIE” AL WS EIRIXR

P ER AT EES O MER, BRLE
2 7T —RAIN T B XXM O E
7N 2006 4F, ESBEE R T ERBIE
AR O REEFEFRER)Y , FENZEHE
VA X R B TA AT R RN [ B AR T
LA R B 1 2007 48, B 55 B[R R
"7 T HEEBE O REEFEIBNA K
N, FEAFTHRR R EEOREESL N
HIHBH DT, I Ky E M EX0L
I A B 155 2014 4F, E 45 FilR =
E T T RN ZE W BIRIX ZIER R
FERFFBOREE X iR , FERLHAE T H
16 X TIEVERF E AU RO IGAE X . 2022 4F 1
H, BB EIET R 25 27 Nl A
X EER TR S ARENX, RIEESEE
TSGR T 9. 2022 4F 4 H,
] 25 Bt [) 0K P 52 oty B2 2 e R ) R Il R
(el [X 2 15 P 5 i B2 e R L R Al s
REMREX, PNEZR L EmHEA R
Y0 X W R A2 ORISR . % T SR 2
RIVE R 520 AR X R E X N H AR
X E A

2. RRBALBAT

A1l HEFOERBRAE®EMABGRFRL

25000.0 63 7.0

6.0
20000.0

5.0

15000.0 4.0

10000.0 30

2.0

5000.0
1.0

0.0 0.0

2017 2018 2019 2020 2021

m— 45 VR IXGDP (f478) s [} 55 1 GDPHEE (%)

Er R A B G RN ik T s B
HERR: MRS AL RG%IHR R sE

N FEAT T, 2019—2021 4F, A5
W E VA XX AR S E (GDP) 439 17212.5
2.5t 17359.8 12761 20514.2 12.7C, [F 142 HA]
EEANTHEL, 439 [ EL 3G K 5.2%. 0.2% 1 6.3%,
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ST S EOR, Hor 2021 4F GDP SE#IK
4[5 GDP #43f 1.8 N 4 il MWrmlk stk
&, 2021 F, WZEHABRXE - nE
2225.2 12.5C, ALK 4.8%; 5 /= b
9374.2 127G, [RILLIEK: 6.1%; 25 ==k hnfE
8914.8 {276, [FILLIGK 6.7%.

%2 201920214 A EF B R ZF LB I 245

EERF 20194 | 20004 20214 |
GDP (1Z7%) 17212.5 17359.8 20514.2
GDP K& (%) 52 0.2 6.3
R DL Tl Al T
- 14608.1 15465.

Pl (2ot 608 54653 /
[E el ks v e = B o
(%)

Ty

R TH Sl LA 5051.1 47605 5060.3
Z78)
HEHRAT (25D 1097.8 1051.6 1235.6
WHEE (%) 63.4 67.5 68.2
E( ;f{dgﬂigm}\ 30555.0 31497.0 34108.0

Er )RR AR K S
HAERR: AERE QERRTH RS

JE b A

MPENLEERIE, NS E A KRB0 R
MO SE IR, ki R 2 e 5. 2019
—2021 4, WZ A HIRX =P 5 50h
10.8:39.6:49.6.11.7:39.6:48.8 F/1 10.8:45.7:43.5,
PAEE— =R EE — ko3, AR =k i b
ESgoni bl

TolvAEF= 5T, 2021 4, W5 HIBX 4
P 3 e [F] EL 36K 6.5%. o, FURELL E
b hfE R EE K 6.0%, Hmis - 4ERE N
5.3 NH4F Ao AERUE DL Tk, 4385 287
A, BB A A R LG K 4.8%, B
il Al A EL 3K 6.1%, A1 b e 5 e 45 1% A
A A HE3E K 5.3%. 231128, SRk A b
3.4%, Mg FEIEK 11.3%, 1. #I7.
PR FoK A= R RO A EE 3K 1.3% . 2347k
B BORFFRAG IR F LLIE K 2.1%, £ 5
L R LK 6.0%, A KRR S AR
Tl A E K 14.2%, (b2 JF0RMI AL 21 5 1
&ML [F LE 3K 6.0%, At 4 @ 1E AR 228 in T
WA B3 15.4%, & FH & ik R Lhag
5.8%, HLSH UM 3 A4 gl 7] be g 11.4%,

THEAL 815 A H At F - 15 45 3 [R] e
21.3%, HL ) I AE PRI RO [F] EE 3G 0.2%.

BH. W Aitd v

2019—2021 4, W5 F YA X [ E 5 4%
BRI B K, 7393 9 5.8%--1.7%7F1 9.5%.
2021 FFAEREE TR RS
PV AR A EL G K 2.4%, 55 — AR R HL
£ 21.1%, =R A K 2.4%. R
] 52 B B R LK 14.4%, 5 e B
B O MLEN 54.4%. FEREBE R
PR b 0.2%. %I H S8R R 5, Hir T
H 4% % [ K 10.2%, Hh de I H #2097 L3
K 5.9%. XA, ZREHX T E g K
0.4%, ot X #5255 [F] L3 4K 18.9%, 76 i th
(X 4% %5 A e 4K 8.6%.

2019—2021 4, W5 i IR X 2L
P i A SV E] LG ) 4.1%. -5.8% 4
6.3%. 2021 4F, ELEMSE, W R ME
A 4471.3 1270, [FIELIEK: 6.3%; 2 FfiH %%
in B R 589.0 1470, [FILLIEK 6.2%. 439
KRG, i EER 4414.6 1270, [FHEHK
5.6%; LRI NE 645.7 127G, [F] FL K 11.2%
YDA, ZRERHE DX A 29 o i B AR L
K 5.6%, HHEBHEIX A 29 2 5 F AR L
K 7.0%, PUHBHEX 427 2 5 R AR H
WK 4.2%. 2019—2021 4F, NEEHABXE
R SRR 43 3[R e 384K 7.7% 3. 1%
8.3%; A JE I NI ARV 2 S HA [R] LL s 4y
WA 5.5%. -4.6%7F1 14.5%., SiAH, ITFEFK,
B = M N o 2L NP eSS |
EU R 1 DT R 2 B 2 9 50

2019—2021 4, N5 AR Xt
SR LI 2 ) 5.9%. -4.9%F1 17.2%.
5 C—ay— 87 AR E S 0 R BN
713.0 12.70.628.7 {01 717.3 1470, 2021 4F,
ST EYA X H LR 478.4 1206, [FIEEIEK
37.1%; 3k RV 757.2 12.7C, [F B K 7.4%.
MNFEER 577 E, — KA Lk 1% 805.9
{258, FIEHK 16.8%, 5iFkd R E
o 65.2%; 1135 /NG ER 5y 33 HA 1 205.4 42,73 5
hn 57 Sk 5 67.8 4270 - ARFE T 553 Se it
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F48, 2021 4, PWEE EIA X Sebrfli A 54
B 3.2 0.3 70, ALK 4.4% (7 21.8 /2T N
Rif, FEHEK23%) . #%E 2021 FE, 4
X 7E T 37 W B 0 T 1R R AR i 4% B Al 3248
Ko FBOLAMER T A 44 Ko

3. RBAARK

ERBELS I, ARYE BN RARAT WP AN
RS ATIR R IR, 2021 4, WS EA
X Hb[X #E 2R TR A7 A B G  R RE AR
EK, ([EREMRrE, MR AR A
B, 4 S X 9040 F R AR AR AR BRI
2021 4F, PY 52 VA DX X A 2 B AR 1
N 2329.8 100, A& LAEEM 2.1 £, NN
THEXAFWKE KEELE TEaENRMmE
RRIAEE . B2 2021 R, WS HBX AN
BTG AH 25017.0 127C, [FHLIEK 7.2%.
SIE, BN REARE, SetiRk. W
AR BTN IE MY AR SRR 4 7 3G 0 490.2 12
TG~ 471.4 {2 JCH1 58.3 14765 AbAs Yk
B 402.0 1275, 72 BAF) 1.5 fiF. #2021 4F
&, WETH EIRX AN TAF RN 27646.2 14
JC, [AIELIEK 10.3%. 2021 4F, HEEH EIBIX
B R IEANE ST AT 552 4.6%, [F]EL
TP 0.3 ANE Iy . o, E/ A Y R
FRA T BN B, B RO BN AR b Bk
IIACEIRIZR 6.8%, [FILLTF% 0.6 N 70 mie

PRI T, AR E N RARAT PR
RS AT R A, 2021 5, WS EA
XAEFR P RRIZAT, BEART @A .
B2 2021 RS, N BIBXIEZRA FIR
P L AE I 29 &, B RN 3 %,
STT{E 9328.3 17T, [FIELIEK 47.9%.

15 FH RS K7 T, BE 2021 4R, W5
B X I BT SR 199 5K, %Al
A5 B 3.7 Jife oo 3.5 FifZot, [F
Fe¥sh 7.4%; A sEIdRE 173.4 1270,
AR 2021 FIE, WEEH HIEXEAT A
HUAAS R ETHRAIAS RO HCR S “ WpE”
A RGEHK R BB 99.3 1270, A RHEEK
REUEYI TR 0.6 NE 0 a, HRAT LB i

FFERDE .

4. REAR

“PUR” B (2021—2025 4E) NS
T EVRIX ELF USRI SERIEN ST
PR R R TR TSI IR B R R R Y O
3T 2 M s b gt Se s AN AR S B AR
) ik 2 HE AN A S AL & o CHARAE F iz
stHER, #2035 FHZE RS2 E—EEA
SEPUAL S AL, IR A S
HiE XAt e KRB EHbr R IEL VT
REUSE ORI, R R 7 A TR 2 Pl
JE AL 2 AR I AR SR B, AR E
GARR MY, BHLAFRe I amiert, %
Bl 15 it R B B ) R 4 i s A8 SO R IR0A
HEDPAR, AR BT SR IS K
R, BEIREIATIRE R RE, TR IIReRI Bt
TR A R, ZORETFMRE R, 4158
FHCEGYEPIE A, FE AL R EEr 3k
ISR S RS (RSO S
K, AASCIHEIEEAW e, B2

TR MR B RAUE, LS ERAL I

BAL, XEVERORHE, A= AEiE ) g i Al
BORREE . READ HinadE: XA
HAEIIEE 5% /547, FAEN DL Rk 3]
66%, A4 J& [ A I SRR R K 5% /e
fi, BAHSHREFHRNELEK 12% 414,
FRME 55 3185 23.5%%% .

SEIL “AHDYTL” g EARFL 2035 AT
sCHBR, WESHHRH T — RYESES: St
BUHT RSN R R RS, TR IIE R R Hahhe; R
FrhnomA: A S g R g 8 ), SRR E LT
HBEERZAEPEE; XA AR, (2
X iR kR (Rt aig ke,
eSO B IR R I E TR
&, FiEERE R R R UE RIR

PR STl SR TEE IE S LS wd i A

EUNES PN RN 7 SN e T € B N ey 29
[ [ AL TP Bk A BRI K
J&, LN OB AR AR = s 4z

www.lhratings.com

9

-



HSEETBRIABIRAD

China Lianhe Credit Rating Co.,Ltd.

o 75 BT — R AT A13 R AR

HEHE 2 MR, PRI B s @ BB
ARG BEIAR 28, PG5 o R J e 2
TENEEB, Rt NI AR, 1 RAAR
b, SRTHEEIAIL AR BRI
ML, i R NS Rs B ZE IR
AR EIR, FLcHER RIRMSS B2
AP NS, FAHELE L 2RRE
SSEREHLAR,  ORBRALII IR S

BAKRE, WENHBIRXAERIRET MT
s JI R AT, RERS IRFF BT KA A T
BIRGEAT Pk SR R B AL, R R fling H
PRI, (HIR S BHE OER], ERRE A KR
MIATEVER VR, 25 MATIE 588
B, A S AR RS T 5 AR o

M. BATIRIEKF

AR, WS BT X REEINGRBUN H &
Y, TR, 6B BUT TAER,
PR RS KT, R Y. SRy KIF
i AU BRI R e . BUR TS S BT
A HUAS — 78 B

FIREWITH, A AR X AEnEE
BAT, #EESRS K. 2021 4, NEH
H YA X BEE B XN K H 22 8 W0 07 %
FILZE 36 114, e BSORE IEBUFLE 29
4, 585 {4 N RARFE AN 583 1 FUHh 2 fiik
A4 . WS BIR X & HATBWLCBUN
P 3tV BB B R S LA R RE
BRI ATECERT . ATBUR T BT R
SR H 78 5 Rk F] 90% LA F. BIE 2021 4
J&, WS BRI AFFREE SO 7671 4, B
JF I 3 B 29 AP B A4 R R A & R IBUR R
55 4389 5%, RN, NS IR X RFET Xt
WU AR S R SCEF 5 38 AR, 2021 A4
X LR IR BUR L 40 30 JIVE M SC1F 1488 14
BbAk, NS E IR X BUR LR A T K,
FEER “ HIRXIATA BN EE” , 4
AT AR BURN KX BT 134 5,
XS AT IA] A= RN A] AT R] S5 50 5E

BT T AR

BOREFF O, NS BIE X R SRR
BUEIR” B, 2021 4, AV FFIRSREL “—
Hipgh” , 67.8%IM 5% AR 55 = I 3 FE 4 )
Ir, TR E RS F L, “ B Esr”
RN STt ] A 50O = 4R AT 3, A A i e e A
FERG, MBURRI BT RS E A, SEAE. BEER
P 5E G o o A HE JE U B BRI S H 34T
R e, WALt GREYI, e
WK 18.4%. IR FE M B i 2, AR
ISP AAC DX B A P AL ) AT 55 J A TR e TR
SE it — XS AN A TREIUH , AT R
5| 304 5], iEEHRRIES] 6162 %1, [FELIEK:
13.3%, #EH O A% 1235.6 1270, [FEELHEK
17.2%. 25704 B T B 32 1 vy v U 2> B 4 [
P BE ML BN Z 0 s R R R, N
ot 55 [ N XA A, Gl E N B4 2
fir 2112 275, [AHE K 15.3%.

WP BRI EE T T, N5 B VAR XU T
B SI AW, EWEEEm, N5
W EEXKET R (RS BEXANRBUFR
TR ISR TR ) R CACRE  S T L) (IR
K (2015) 105) Z3Cff, #EArfgs 7K
AL, BUFPER ST . BEA R AZE
B ARSI S TS 2H B I e LG I . o T
A FTEURF TUAR 2R, BURF IO FH S HY 436
AN E T, fEEEE DT, NEEHEIE
XilE T (WS HGXWBUT R T — 0
18 P AR A S AT B e LY (T
(2012) 238%5) . (HMZTH HIAX BT &
[E AL P AT BAMEY  (WBURR (2016)
1825 ) S5 SCAF, hnumIv B U 4 L I,
P 1 R I AT R AT AU 6

BN RS E BT, N T ISR BT £33
FZEH, NEHTHBXBUNEEREG T (NE
R XN RBUR 6 0 i b 77 BUR M 6 55
EHRSE WY (WEUR (2015) 16 5)
LT R R<H S B 6 X Hb 7 BUR 5 55 PR A
B IMESHEI (NI (2016)173 5.
CHZEHEBXANRBUFINA T R TE R
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J7 UM 55 B AL R R rad ) (NBUR R
(2016) 176 5) . (Wt HIRXBUT6FF
T HIMEY (NEUR (2020) 23 5) S5
JOPESCE, BT T WU 556 BRI BE, AR
015 55 AU

MARE, WZWEEIR XS DU AW,
HRIAT Z A BRI 5755 A W4 ik, A BURF
PEGT S KB Fa iR A T OR .

. MESEH

1. WrEUR%)

HarH ESAT R A (HRX BT
i B B 59T EUAR, BT EKSEAT “—
W —RIE” , AR, I 54T
FRIF B (HUEEY R 1 Ry
A BIWSC ST Bl 1748 0 S 28 AT % 2 A Ui
S A WU R, BREH 28 BURHR BT 2000
BE, mEEE, HAeEVBWE. E, ¥
e At LIRS, BETE. MRS
ST, A SV B E T BRI B — R
5, M BUMAT B B, B S E HriE
1 2% R A K

T E5NEL G ERBEARS

e 5 8 5l B A XK 43 BL1994
TR SEAT I 43 B I B AR O AR, IR T
20024F. 20094 F120154 4y Xt T 54« 8 1H
B BB SRR 731647 T %, H
R, Al BT A BRI AN N B8 80 v e 5 1 75 4%
60%: 40%I1) LLAG 73, B O S S AL e 5
7 4%50%:  50%F1 LA 73 = .

RELTHERETFTARATERARS

WSt B IR X EFERRAS DUR T @I .
FRUETH . PEANEAETT . Askr. SRR 2.
G2 g BER/RT . BT Mg,
Yo W B REREh IR | FTh g 3N, St 12
AHBRAT B X RIBAAL . IS R XA N )
U, A ZBUR B A 5 58 R 0 O S
Ae71, M S B IR X5 B T =N & o
KE, NOMER (M55 Er50%H, H
BIX 5 HETH3:70 ) 3 @A R A

FrEHRL (M52 i 40% T, HIAX 58T
2575015y 1+ @BHEFL (AR X5 M
65:35LL 41 =) .

A5 ZAER

WEd B XA T RE AL, B AR
Jb fEdb, PEIE=RIX, JEEE SN E, R
raiege, R RE ALK S BRI T K X A
I Bt 2 A I L2, AE [ BRI R
Pty B2, BAARGRIEEEE A X AR, [
RS RBUR R B RN IR K . 2019 —
2021 1%, W5 BA XSRAF I BRI 43
A 2733.79 12.7T 3046.27 12 7CH1 2962.25 12,
TG, BN B

BRE, W ER X BRI B
WESCRE IR, T X IR 5 3 K AN BN
PEFEIE LA AR .

2. HF MBI ERL

P 5 B IR X MBI AE K, 2019—
2021 4F, NS BIA X2 5l SEEU BSOSO Stk
7647.14 {¢.7C. 8562.60 14 7CH1 8475.90 17T,
FERE K 5.28%. Hf, —BAILHEIL
N & B3R 82.75%. 78.77%#11 85.04%,
— ML BT o R s, RS E
1B X B FR e MRS T E B MR R

A3 2019 - 20214 A £+ B 75 KW BOKAM ARE L

(Bfz: L)

pif=] 20194  20204F @ 2021 4
AT ST 6328.21 | 674441 | 7207.71
BUF RGN ST 1295.73 | 1805.33 | 1235.63
EAHBRAZERN BT 23.20 12.86 3256
B STt 7647.14 | 8562.60 | 8475.90

PR 2019 - 2021 AR B 5 R —ARA LTI, 2019 - 2021
FH R E B S RE AR K; 20192021 F M %+ A8 REH KA
ZEBANK; R OB REMBUT

(1) — R TR EAR

2019—2021 4, W HIE X — A L
FAN SR, 7000 6328.21 27T,
6744.41 1Z70H 7207.71 1470, T =R AHK
N 6.72%. 2021 7, AEEHHIGX —KAL
TR BT 2020 1K 6.87%. N5 H
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i X — e A SRR N St BB
o B, AR ORI BS — flea
PN LTI E — ORI

A4 NEE B LR —RAEFEMRA LT AL

(5 L)

%iH 20194 | 20004 | 20214

BB 1539.69 | 1457.76 | 1671.05
Horfr: SG(EFL 566.04 456.00| 54181
AV TR R 181.65 161.10|  234.00
NG 44.49 58.38 59.33
IR 255.63 300.79| 385.12
JEBIN 520.01 | 593.43| 678.90
Horfr: BTN 12311 122.61| 150.96
iy ENZE G ON 106.35| 131.28| 11757
EE;@\WF il 19549 | 17251| 188.65

LR LU ON 58.32| 128.06| 190.96

— IR AR AT 2059.69 | 2051.20 | 2349.95
EZRANEEAN 2645.74 | 2787.38| 2895.84
Forpre RIEMEIN 186.64 | 186.64 | 186.64
e T S ENLLON 227536 | 2421.35 | 2536.16
LIRS AN 183.74| 179.40 | 173.04
—REfRSIAN 791.81| 1094.24| 1082.61
GRS 438.68| 395.40|  405.10
LN 92.66| 130.00| 146.74
P NTRER AR E 1 e 175.47| 256.92| 317.65
E it vt 4 LaEgR 0.07 0.07 0.07
2{%ﬁﬁﬁg%ﬁiﬁiﬂﬁ 124.09| 2918 9.77
— IR AN B 6328.21 | 6744.41| 7207.71

FAH R IR 2019—2021 R E+ A5 B —RAETRIMA L

2019—2021 4, W5 HIA X3RS 2
HEISONZ ARG K, U531 2645.74 476
2787.38 1270411 2895.84 12.7C, 15— A LT
W BT B E 4 iR 41.81% . 41.33% Al
40.18%, & EHIN S HEXEE R )R K E
Hh I A P SRS VAT, RIS B gk BN
A BRI

2019—2021 4, 5 H A X — A 3L
BRNA 23 14 2059.69 12,76 2051.20 12.7C
Al 2349.95 1276, 2021 4F[F H4% [ b K
14.56%, FESZFIBRAE K. N5 H
B X — A LT YN DABIIR N v 3=, 2019
—2021 FERYN 35 1539.69 14 7T

1457.76 12761 1671.05 1270 [, WEHH
16 XN o5 — M A FEFEWN ) 74.75%.
71.07%F1 71.11%, —FR > FE PR B & v T
PSR R X BISCON B B R BT S
AR BRI BG AEFIAN FEE R T IUN . 17
BRI . EE R () A
FHSCN A BN

2019—2021 4, W5 H A X — M5 1k
N5 791.81 12,75 1094.24 12,5641 1082.61
{2750 — Mt S5 AR — M A FE RN St
TEREEA N, AA s, faeEt—K.

2019—2021 4, W IR X — MR A
B A4 A 5100.91 2.7 5270.16 12T
1 5239.57 1476, FIE AWK 1.35%, ik
TREFAEX AR R, NS BBXIMEE S
FO 514 40.38%. 38.92%7F1 44.85%, HNE i
EE X 5 T I 45 e 155 . i8] B
R FIEART . HEUR R e AT 5
SRS T EXHERERRE, NEERIBIXE
& 4EE 668.62 1470, £ B R EEF A IESME T H
X, R A NS .

%5 MEEHERE—ZNETE LB LR E L

(Ffx: L)

%H 0194 | 20004 20014
Igi{;ﬂ&,ﬁ\ S 365.44 | 396.71 396.10
BH 609.97 | 642.17 641.29
thos PRIRAN Y. 726.52 | 854.83 874.77
W2 X 541.22 | 487.93 496.84
PA RS 322.18 | 375.05 362.73
R 87473 | 867.59 818.84
— AR S A 510091 | 5270.16 | 523957
bR RS 29.71 31.37 31.11
REIEAZ 509.52 | 709.27 872.95
FE o e R 0.07 0.07 0.07
ZHTHRE RIS | 26341 | 31867 385.63
%%f%fﬁﬁ%*%ﬁ%% 29.19 977 977
—RAFLHH S B 5932.81 | 6339.31 | 6539.09

FAtRiR: 2019—2021 FARF HER —RAETIE LB A

2019—2021 4F, N5 H HIG X — AL
AT — AL MRSS . #E . Rk
0 A R T A gk R DO 30 0 4 32 A v
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7 39.68%. 43.05%71 43.42%, WAEST 5k
BT AN RNSC R =R R R R ISR T AE,
— RN FE TR S H I R MROK SR AR, E
I E 1S 2E BURRE, AR RS BRI
RIEFT T T IR SHA.

AR, WEEEIRX —BRAIEHE R
DB v E, B BMRN A 5 E R
W5 H BIEIX — AR R E A = . R,
N5 B TE DORTS MBS NSRSk
TR S BIR X SR ER.

(2) BURHEREFTE I FAL

R ML U ST R N S B R X T
BOSON 0 B B2 04y, 2019 —2021 4F FIAR 43
ik 1295.73 12,76 1805.33 12 JCH1 1235.63 12,
TG, F¥EA T 2.35%.

A6 ARF A IERIUFHEERSBNE M L

($#43: feL)

=) 20194 20204 20214
giiﬁ@ﬁﬁﬁﬁﬂjiﬁ&)\ 52091 | 87070 ) 420.26
BUF RSB A3 637.39 | 656.43 | 504.92
L2 2N 44171 | 75401 | 484.17
BUFHESE 4 BN 88.05 | 258.89 66.41
ggﬁﬁ&wﬁﬁ#kfﬁ 7.06 | 130.99 091
BURN R ST EELh R 121.49 451 | 17114
N 0.01 0.49 8.09
BURF RSN Bt 1295.73 | 1805.33 | 1235.63

FAHRIR: 2019—2021 1 E+ A6 RBUF AL T L

2019—2021 4, W5 H 8 X BUMN M4
WA 5N 637.39 1475 656.43 {2 7TH1
504.92 12,75, Hrh 2021 4ERIETRFE, REA
LA A LR R RS Hod, B L
b A FH A H AR ON o BUR I 3 SN & )
81.73%. 86.94%F11 83.23%. HEAKF, BUMN M
ST K, B IX U 6 BURF 1 5 42k
NIHCBAR BEAN =, BRI —

2019—2021 4, W52t H A X L 15 551
NG5 441.71 1270 754.01 1270 F1 484.17 12
TG AEBURFEFE S ISON 1) B B2 2H 5

AT NFEE QB RBUTEAE T ST RE L

(Ffx: AL
TiH 2019 4¢ ‘ 20204 2021 ¢

33%%;; S 552.87 | 597.55 339.50
B &3 AT 92111 | 1414.25 749.66
ﬁﬁﬂw%m{ﬁ%ﬁz& | 16424 | 10144 204.31
B 74.88 | 117.60 94.16
FrtL B B TG4 R 451 0.91 3.99
BURHEE S H AT 1164.74 | 1634.19 1052.20

FeAtRiR: 2019 -2021 A RE HERBETHAETIE LA

2019—2021 4, W58 B XBUM 14>
R A 58 R 1164.74 1256 1634.19 12T
A1 1052.20 {276, SZHETNIE 24X F45 3
o

BARE, WS EE X BURF RS SN
PR RIS — 5, 1 DX T SN S IBURF 1 32 4 i
NI HRGRE BB AIK

(3) BAFAZERAMIIEA

B B AL B YN N 5l E YA X W EL
N E— 4N FefE A . 2019—2021 4F, N5
HEVA X E A AL E AN ST 30N
23.20 12,71 12.86 1Z.J0H1 32.56 127G . #4AKF
W5 B X EA B AL B NN

(4) RREZE

R ST E HIBIX 2021 T B
ITHE LA 2022 PR B R AR ), 2022 4F
ZHNZE L HBX X — A LA RA
2400 fZou ity b BAE SRR TE AUE K 2%
b AEXBUFHERESINTIE 7209 26, H
H, RGN 579.5 14T, YN 41.2 127t 4
XA 2 ORI EE ST 1989.6 1470: 47 G
FESONAE O s Bl DL BT 3 i 77 S5 TR 2R
2022 A IX — MR I S H T 5500 12
JukEAT, WK 5% A A,

SRR, WS EE X BN,
Horr e AR BRN R K BB, — A
RN 2K, BURFMEE SN ZE
A LA B RN BB s Bl TR, R
KA REAETE— B BN
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75 RS

1. WHFBUFES e

2019—2021 4, N5 F IR XBUN i 55 ¢
Gk, FHEAHK 10.34%., Hd, R
5 EE 3 BN 79.08%. 73.62%411 71.61%.

4.8 2019-2021 FAE¥F A S REFEELEEFIEAL

(s AL

TiH 2019 4 2020 £ 2021 4
—fff% | 577891 | 608807 | 637089
55 1528.54 2180.97 2525.86
& it 7307.45 8269.04 8896.75

FTHRR: AR BB RMBUT

A RIBUR 1 45 W #2021 4K,
N5 B X ARG BURN i 55N 927.23 12T, 1
T EE 5 45 2451 7969.52 12,78, 7379 5 10.42%
#189.58%.

M SR A, WSS AR XI55
BT WEGE . BECCE g REE
PEAES . ACdisf. RMOKF] @B
SR ETH , B RE T o £ SR
BT & TRE, s T RAESGEMESFILE
J&, R T — MR v, K2H
SEWNERNEEGCRIR, AT — e FOR R
AHIATSS I REIE

MBS AR GG, WEHHE
X U545 T 2023 FE 2 2025 4 R LA AR
AR 53 73l 1253.60 {470 839.21 44 T Fl
1156.40 147G, [Hills—E LA E 7.

HRHE P 521 E VA XBURF 2021 P iR EE,
WA G Z 8 5T HIR X 2021 A1 7 745 R
%1 9498.20 127G, WS B XBUR A K Rl 5t
28] AT

&9 2019-2021 A R¥F A5 RBIFREIRFIEA
(%45 fT)

20194 2020 4E \ 2021 4¢
B3 45 PR 7764.22 8954.21 9498.20

DO AN ) = — N TN S+ BUR P A AN AR B

o — 5 BRAR 6132.10 6533.10 6859.09

& U5 %5 BRA7 1632.12 2421.11 2639.11

FA AR ARE BIERMBUT

BAE, WEE B XBUF ST K
Bk, D RBfiss o E, BURfSS e R E A
TR Vet B 2 2 I H S, R —
SE [ k5% A5 A

2. Moo BURIEAREE

2019—2021 , WEHH AR LEE T /)t
43 )N 5430.87 1Z7C+ 5753.90 12 GH1 5817.12
.75, W5 BIR XBUMR 55 S 256 1 711 E
FH AN 134.55%. 143.71%F1 152.94%. 4k
E, WEHHIRXBUFGS KPR E.

LiE UL EREOCRE . WEE BIR XU
% R R A IR LR R ETE; 2019 —
2021 FFBUMN TS B RS, A fi 55 i dH
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