i B % 2 3%

BE4A- (2023] 2136 &

IRERE TR A RAE@EX 2023 FRNREEHER AKX
FEHERTE (ZH)—2023 F WK & H I8 RBUT & I65 (W H )
WG FR ILBAT S B AT Fa it 4, B4 2 2023 SF WK & B 76 R 7 KAE
FERIE (=) —2023 FRREEHERRAF LI fFm (HH)

BR%EEN AAA.

g N

Mtk e SAPA R E)
f ss: 17/F, PICC Building, 2
R ( Email ) e




iSEETBRIGBRAGD

[ >=]
China Lianhe Credit Rating Co.,Ltd.

Ho7r BURF % A1z RS

2023 FRAFHEBXAXESZERINE (ZHf) —2023 &
AFHERXEBFED GRS (UED) ESHITERRS

=R

RATHIR ‘%m o

12.518 127G

ARVPRIERBITR A, HE:

2 i7ZS
HOT B (2 RSP V3.0.202006
HOTEIE (S PR T 20 V3.0.202006
RRIERIRRIAT R ER
. » VRO \ ‘ PFAY
A B REEE T ER G
e, | HBIXZEHFANA 2
G LIPS -
puidinitd B |REEFRER|
LK =
BUMFIR KT 2
B WSS 1
g R | F2
W sk 4

TBARTPH
MERERE

S X RER F

RS R
EGFRBATEEREHIKESH XA A B C. D E. F1E6 A%
G, BBRTENR0H 64, AR, 6 RE; MBEHAES
MK E SR S H FI—FT £ 7 AR, &40 FF005H T4,
1M RAF, TR E; MERAMFIGA7 A E = F AT, BiL4E S
SIAER AT BN F T IR R

S 2 o = % M &

BRFE: lianhe@Ihratings.com

Bi&E: 010-85679696

f£E: 010-85679228

Mtk : b AR K E 15K A 2 5 F B AR
WHe X B 17 & (100022)

PE: www.lhratings.com

R LEL

ARG ERA A (LR ERR “BE %
fB7 ) INANE T BI6 X BUS AR NS M7 2, 250
S i, HO7 BUR PR B 55 XU A T i HLRERRSE 1S
b B A f15 5 2023 SENEH HIBIX TLKAES
BWTH (=) —2023 FHZF 1 HIGXEBUF L D5
(P9 CBAURERR “AREIE TGS ) ANSFE T AR
DX B 5 4 U 3, B HAAS AR A2 1) R A AT o BB
BT 2023 SR Sl YA X RAT A @ % i B (=)
—2023 NS HIGXBUNF LU ZE (WD 115 AR
2N AAA.

TR =

1. AWEEH EA ORI M K A AU PR 2 E DR,
2SR IS EAE 6 - (B F AES B 1R RS e/ /AN
SR R R b 22 Kl 2, [ SR APk
227 Pt NS A P Y ) i = Rl R
WS BA DORAT RO A SO AT XA LSS, AR B Fr
BARAT P RBURIBUR K Bt 455 2 75 TH 1 3CFF -

2. JEAER, WS EAR DX IXAE P AR A, HZ
PG R, QA sl

3. WEH HIA X MBS B, MBI EEiE K,
Hhep S BN R H s, — AL TR
IS, BURFIERE GO 32 B L3 s AL ik
BN A P EN -

4. WEEE HIR X7 BUR 5155 XS SR mT 5. A 58
HiE XBUFSE T KR5GS EHHE, JERBIT2A
RS RS U 5 ke, DA RORF IR 57 55 AR B VAR 3t T PR
5. AR IIGIF BB A N S B A XBUR PR
EPSER, DRI H ARREAANEAEFORIE, ITH
T 2 X A L TG T3 OR PR L G v, (ELROR 7 ki
TSN SEELE L o

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/

Bs&ETRHERAT

China Lianhe Credit Rating Co.,Ltd.

Ho7r BURF % A1z RS

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
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2023 FHRSEHBEBXEAARESERINE (=81) —2023
FAFHERXBEAE GRS (U EH1FRIRS

— EFER

W EIRXER “AZd”, b EdL
hiAEE, REARIL. b VEIRHIX, WS ER
T EARS 09 Wb . . TR H
i 8 A X HHAR, SNSRI W, S E R, A
2 4200 Z A H. WEHEBX AR 118.3 1
FHAH, 454 A 12.3%; TEIX
KI5, ST A X 3EEE 9 Mg T 3 AN,
HF 12 M GATBUX RIAL, AR RIS R
M. #AE 2021 FIK, AZEEBXESEAD
2400.00 Ji .

2019—2021 4, WZEE AR XHX A7 S
FrelmiKe, 230N 172125 1276, 17359.8 127¢
A1 20514.2 12,55,

PSR T TR DXON BROIBURT G 1 1R85 45 T
)IRET 15 BRSNS wRPBidhaAs, &
ZEIE. BIRX EE EHE.

=\ BEWEFSEERMED T
1. BILBR IR Fo 22 515 AT R

2022 4F, {EARAMHLEETR SN, H
SBURRAS AR, HAEG TEIIMK,

E W &5 2R R 2 K iR R AEE
HRETUARN RN R E . fdde. E %R R
FaroRHE SR, IR T EMBUR SE it 1R, K
I & HRFEEVE SRR U — 30 P BUR R 48
B, AW i, &R ELTER
B, REFEFIBITEAEX .

KWL A, 2022 FAEE N A B
121.02 JifZ. o6, AN FREIEK 3.00%. 7325
KE, —ZF% GDP e K; 2 GDP [Ftk
HHOKTERYE ;s = ZRE R LR % 3.90%:;
VY= BEE IR AR | A RV R T 2=, 12 AP
FEBCRARAGTBOT 5 G v N R, S5
KPR E1R

A s RA FRBEESRF, Tk, Rk
ARRIBAT,

2022 7, eI InE R LK 4.10%,
BN AT B S = R A e
I3 B K 3.80%. 2.30%, %% 2021 fEPLET- 11y
(38N 5.55%. 5.15%, NHIERIEBRON
Wi, 5 {80 G2 5 SEBR IS AT 1B DLIEAT 2 T, SC
A 2021 SFEPAEFEA 8 9 B 2019 4[]
WIS U F3b KR, RRD [HI7E R
FEROR, FERZEERmW, Tk, REIiEs)
e

A& 1 2018-2022 5+ EH 22 F4E

mH 2018 4F ‘ 2019 £ 2020 4£ 2021 £ 2022 £
GDP B4 (L) 91.93 98.65 101.36 114.92 121.02
GDP #3#E (%) 6.75 6.00 2.20 8.40 (5.25) 3.00
FAR L B T3 inEIE (%) 6.20 5.70 2.80 9.60 (6.15) 3.60
e R PR E (%) 5.90 5.40 2.90 4.90 (3.90) 5.10
SR R (%) 9.50 9.90 7.00 4.40 (5.69) -10.00
FEAEBREE (%) 3.80 3.80 0.90 0.40 (0.65) 9.40
AR R HEE (%) 9.50 3.10 2.20 | 1350 (4.80) 9.10
HEHRHFELIUE (%) 8.98 8.00 -3.90 | 1250 (3.98) -0.20
HOME (%) 9.87 0.51 3.62 29.62 7.00
PEOWE (%) 15.83 -2.68 -0.60 30.05 1.10
CPI ¥iE (%) 2.10 2.90 2.50 0.90 2.00
PPI #KiE (%) 3.50 -0.30 -1.80 8.10 4.10

www.lhratings.com

| 124 |

=2

A =

I(J‘l'
[4%]



BESEETGERIGBIRAC

China Lianhe Credit Rating Co.,Ltd.

W75 BUR & R 415 R RIRE

RS (%) 10.26 10.69 13.30 10.30 9.60
— R AT (%) 6.20 3.80 -3.90 | 10.70 (3.14) 0.60
—RAFLTE X HIEE (%) 8.70 8.10 2.80 0.30 (1.54) 6.10
WEFERILE (%) 493 5.15 5.62 5.12 5.58
£EHERASTXERAEE (%) 6.50 5.80 2.10 8.10 (5.06) 2.90

E: ;1 GDP BHBIMIT I 2. ok, # oA XAt 3 GDP k. MADA LT W3k, 2 EERAMNT LAMAIE A K IFEK
F, RV RGN A UG RE, 4 ARRA B A IR, 5 WEUAE R LA FEIME; 6. 2021 FRIE T IET N A HETHGiE

TARR: RETERBE Rith. T EARSRATH Wind 248 332

FTR%: HFEFRRERTHE, B >#&
FAastFA&, e FATEHBA,

MR, 2022 4, 29 o il B8 040
43.97 Ji4Z7C, ARG 0.20%, 15 X 2 4
il A S TR AR B R 5T T i T K
BT, 2022 4, 4| ] 58 B B 5 A
(AEA&R ) 57.21 Fife7t, FIEHEK 5.10%,
] 58 % 77 4 B AE AR B B UK HES) T S IR
WK Hdr, i RIS, 2l
SE BE PR B BRI R RN AR BT
UL PRI . SNSRI, 2022 4, HE )
R ok HUEVE 6.31 ek oc. H, a4
#13.59 HiZ3ET6, FIHHEK 7.00%; #0440
2.72 Jife 3T, FIEEHEK 1.10%; %R 51k
| 8776.03 {230, QIPIsHieE. DUZRRE DK
H Y H R TR, R B Z 2N AR R
Wi RERERHE P Fig e A e BAE . S
EEHCBN R, O R AT B

W RARBN A BF LR, & F BN
= %,

2022 4F, 4 JE RIS R4 (CPD
K 2.00%, EkifEEE FAERTK 1.10 ANE A
Horr, ARSI ECR, RelR A Bk 5 = »
0 CPI EH-FFA, 2022 4F, 4 EH TV
H kSRS (PP Ltk 4.10%, i EL -4
[E17% 4.00 AN 4 se Forb, BNTEM RS AE S5
M) ] A A AT AN A% B, 5k R SR b Ay
BB R R A, A asE ST
Wi Bk A AR 2 B [E19% s REVRORAE AN
PR, BERAN AR IR [, (R R AN
AT AL L, BRIE AR JIHAREK .

AER O BAR T RK. RISRRE A BUR
FEaFR AR B K.

2022 4, 4= [E R AL AR 32.01 /514 7T,
[F] L2 4 6689 12.70; 2022 FE AR AR A7 &
N 344.21 Jifeot, [FIELHEK 9.60%, HEGELL -
FERBITRE 0.70 NEF R 73 IUE, 2022 4F
DL R A 110 A SR IR 55 AR A 4R 1) 5% 10 B & i
KT, BUN I s ARl AR N R bEak
[ b 4350l 22 38 1074 12700 9746 1270, SCHER:
R B9, RAMNRBIITIH, BRI, BHE
BRI R G AR AT AR S SR (R L g3 ) 2 4
52751270/ 1.41 JiAL T5 A1/ sk 150542, 7T,
IS BT 1 A RIS T B S A%

M RABRA Ky, RAEFE SARL B
HENH AR, MBOKETEAH MK,

2022 4F, E—BALHEWN 20.37 15
276, [ELLIEK 0.60%, 1K EHGERLK %5
K 9.10%. 2022 4F, 5 TR B B A It T B
AR, A SEILE Y IR B o AR B 2 A
GRURIAEY) 4.20 FAcot. CHTJTTH, 2022 4
A A LTS S H 26.06 Ji147T, [FIELIY
K 6.10% . [A= 55 5 o5 4038 3 145 245 T IREE,
PAAREE. AR, HE A @IS
LA AR I K . 2022 4, AxE —
AN FEFEUSC S B 08 5.69 Ji T, B E4E(3.90
JifeT0) BEEY K, @&k 2020 42 M T S
e, WBUCOTR JEA BT K .

RELEH MK, EREAKEBREE=E.

2022 4, A= H % AT E R R IE N
5.58%, &1 _LAF 0.46 NE G, R E
PR, UNL S R AER L, B TR
s BE A FTINCR, Rl 75 4 Sl A B
BT, AR miE RO . 2022 4, 2 E
AT SCHN 3.69 576, ShnE Huig K
2.90%, AR RV
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2. BB KA ATHE

2023 £ RBCR6G ERPZAR T R, K
¥} OSAGE” , REBELRSES,

2022 12 H, "hR&EH TAES IR H
2023 FE IR FFa T 23k, R, 4kesit
TR 1) IV BSOS S R R Ak 1) B TRIBUSR, K 22
BRI, RS RBOR MRS, TR
MR ERES 1. BRI BUBCR 2 n 7
PER, R T MBURERE R 11, PolBUk
BR B AT, PHBORER S HE L H T,
HEBURERAERAERL. SWRH, EAE
WA R R, NECEAS DB, R R
fBONT, W2 HRMUF LT TIE: —=—EFN
FORE PN TR, ERERY K RAEER e
By RINPUEBIARM A R =R YISE
S AR DU TR SR 5] AN
FIFANGE s TLR A 2B VA AR B R 20 0% 4 R
o

2023 %, HRZFHKAE LA, PEZ
FEEKEEZSRBAT.

2022 4F, ARG ST T RRIEN S, IR
TAFRIENKE /7. 2023 4, fEERRER TS5
WER T, SRREFHKaklt— P, &
K IS 14 BB, (HIZEIA | RER AL 5K
PN FE AN AN 2 MR R A IRAFAE, AT REXS
WK BV B 2P AR RSk, 2023 4,
{H A2 Brmi Ak X BT EANE RV R R,
2023 4, FEZFMKEEZMRBNT, “N
PR B E IR, s
BURAE EBUR S INK 11 i iE i
RO EI, WA S E 205 5 R T TR
.

= XEEFED

1. KRR

P A X AL E R EE, B ARk
) PE R AR, 2RKTE, KK 2400 AR,
AL ERCKESE 1700 £ A B, ST 118.3 /5P
AR, BRI, b, VEIbHhIX, NE®

T FARS LT b dE, B TR
HN 8 BIXAHAL, ST . 5 E g,
LR 4200 ZAH . WETHEBXEKREIL
0 DX 5 55 R ) K IX 3R 3 2 11 s 3 2248
WL, (EIREBOA TGRS A B, B
SR P R AT X AT I 2

W EE T B IR X R E R I Y5 2 1)
BIX, kA SR L2 E R
Wil o A2 2020 AR, NS R A I SRR A
HEH A 125 F R , A5 103 Fpa
PR R EE A E R, o 48
W= AR S5 A [ AT =L, e R R
B B AR B AR 20 BT AR SRR R R
2 [ — AL SR O/ BEIRAE N 194.47 A2,
A=A, NEEHERXEATIERE,
TERCT LLREIRAE S TR R, BiR 3577
W AEEF BRSOl SR A
P RAN S T T B — e L 35

% 2021 R, WS A T2k 8 %,
X 16 5%, Sy RN RIEERER R TRFREREE S
WEAFE AR S . 2020 4F, BRERE DV BLARIA
1.42 JiANH, 54 E R EE Y B AR Lk
9.7%, JEEEF—. “T=17 #E, NZEE
H G XI5 kB Tz & 38.6 120, ki Triz
AR R S E N 37%
1 57.4%, BRERAERE R SRR IRis i it 3
FER . R, W B X T REIE
B 250N, Bk RicE. REFEEE LSSt
2L E ST N 36.9%1 63.4%, Bk K HH
KIBIEHAT S ML EIRF & A e RN
65.8 Jilli, BTtz sy S et
I B 0 A 63.9% 11 42.6%; A& i & 3.7
N, AgFIaE. REEEE St St
#5114 54.6%H1 36.6%. 2020 F, HNEFHIE
ML S B0 R 40 ASCH A2 5L 20 1),
“H=R7 WN, AFHBABXRIFEE
5800 Ji N\, TrizH& N 15.4 Jilfi,

SUEWTH, NN ARXEZE. BUN
KRels. 1 EM. KE/SRINT. (LT, 2%
2 3 AT T BR PR ML R T O P S R X
AN KB, 2021 4, A& HIBRX
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R DL Tl e be B FEHE K 6.0%. 37 >
AT K2, 3L AMT AL SEBE K. oy = K113k
E o TR LI e 1 K 3.4%, il 1 K 11.3%,
LA 3T BRSSO AE =R L 3G K 1.3%.
CONRIHE” ek, BEVE Tolk A2 Tk
BEEM Tl 25 % MG V3 In{E & F23h
B DL B T3 I 43 5.4 N 400, SRS
v FE B VR R o v B A i) b 3 {4 K
20.2%, Rt A I K 22.4% A0 22 2 i R 2
B EE . X R BALEAR E R K
30.2%. 72.4%-. 120.2%7/1 88.2%. W% HiA
X BB L L Tl Al Az 7= i 4 10.4 A2, B E
EHK 2.7%, A AR R A R A5 HE A TR
KL 5952.6 1T FUl, b EERK 3.7%,
REUE I = R AL R 2

FE2 R R R GHRE T, NS EIRX
TERH B E MAESHE RS, B2
2021 I, NS E A X Rl [ 5K g s
1= 3K, HIBXHE LT 155 K, IkF
YRR EHRX MR SHAR TR
REEEE. ARXHEY) (FEZ)) H s
EMER. BE 2020 FJE, NS HHIGXHA
54 FriiE R, H, FEARBIR 17
B (B8 1 pioareRe) , EEEE (BED
Bifs 37 Ar. WS FA DGR MEAL T
AR AP, BT ERMAR TR EE A
Xz —. #& 2018 FHZH X E XA
FREES R TR, WEE AR XK
0.26 2 b, Ja A [ 3 —fr, FjME 7353 22.1%:
N TAKIHIFR 600 Ji AL, R4S =4 Rk
B 1527 {4k, BAEEB LA (WE
o EE X ARME S S TEFHEF RO .

BORCH T, N HBXMEE “=
b7 AhEtREE. WIENEIX, ZERE “ILIF
R, RIEVEH 7 P E B, HAREEE
LR S A5 . 2003 4FLAK, K Z IR GIRM
ARk Tl R SRR, SO TR =4
KN E IR X TR EE AR R S
BRI AT 2. 2011 4F, ESBREIA (HS%
Bk Tt — Rt N E E IR X &t a X
FXPRRBRZETEL) , #EshNZFEHERX

LU R RSB . [F, ENE K
AL TR S B . 2298 2 B 28 5 AT ) 4L R
gy BRI EIE” e, AETHBRX K
i E R A CEE S O ER, BREE
2 7T —RAIN T B XXM O E
TN 2006 4, ESBEMERE COCT2RBE
AR O REEFEFRER)Y , FENZEHE
¥R X Bk B A A O R KON E bRt AE T
LA G B F 2007 48, B 55 B[R R
BT T HHEEBE DR FEIBNA K
A~ S, FEAZFTHRR R EEOREESL N
HHBA DR, FFy Ky B S E G
SEFFTRRIA BT A B s 2014 4F, [E 55 Felal &
E T T RN BIR X ZIER R
FERIFHORIE X FE R, FEWLNS T E
16 X TIEVERF E AU RO IGAE X . 2022 4F 1
H, BB R EAESSR Z 5 27 Nl Al
XA T RS ARENX, RIEESEE
F RIS itE g A R g, 2022 4 4 [,
] 25 Bt [) 0K PN 52 oty B2 2 e R ) R Nl R
Vel X 15 A P 58 iy B e R I R AN i T
RPMRE X, PNEZ L AR
0 X YU B A ORISR . 2 0 R
RIVE L 9 520 IR X R B E X NS E R
X E A R

2. EBREFKRAF

A1l HEFAERBRAE®EMABGRFRL

25000.0 6.3 7.0
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20000.0
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15000.0 4.0

10000.0 30
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2017 2018 2019 2020 2021

m— 5 RIXGDP (f270) e 1] 5% 11 GDPIEIHE (%)

e N W Vi B Y A g B o IR o
HAERR: NEE BERGEIHA NS

W& FFia T A, 2019—2021 4, N5
A X X AP 4l (GDP) 4351128 17212.5
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2,76 17359.8 12 JCA1 20514.2 127G, [A] 1048 0]
EEt 55, 230l 1R B3 K 5.2%. 0.2%F1 6.3%,
ZFIGHE PO, Horh 2021 4F GDP S #AIK
T4 [F GDP #83% 1.8 1N 4 . Mk ghfk
E, 2021 F, WNESHERXE g inE
2225.2 1270, [FLLHEK: 4.8%; 25 — /=3 hnfd
9374.2 {¢.7C, FILLIEK 6.1%; 25 ==k hnfd
8914.8 f¢.7t, [FILLIEK 6.7%.

%2 2019—20214F A £+ B RZF LR LT E284F

EEHIF 009% | 2004 20214
GDP ({27E) 172125 173508 205142
GDP K% (%) 52 0.2 6.3
iﬁgf’ﬁ é‘ a%%\)iu 14608.1) 154653 /
%E){ﬁ et By 5.8 17 95
HEE 8 i A 50511 4760.5 5060.3
z6)
HEH CRE (270) 1007.8 10516 12356
W (%) 63.4 67.5 68.2
E( i)}\iﬁﬂiﬁaqﬂz)\ 305550  31497.0] 341080

Er“) AT AR R M
HAERR: ARE BERETHMAE

JE b gAY

MFNLEERIE, NS E A XORBOI R
MR BRI, Tl R T2 KB iR . 2019
—2021 4, WE T HIBIX =PI # 7 5 h
10.8:39.6:49.6.11.7:39.6:48.8 F/1 10.8:45.7:43.5,
PAEE— =ML AIEE sk 3, HAS ok Ay b
FRE N,

TAVAEF= T, 2021 4F, W5 H HIEX 4
L3 e ] Ll a4 6.5%. o, RURELL k-
T IE A Eb K 6.00, 584 B4R N
5.3 MNHE /e FERUEE L B Tk, /3 &3F 5
E, EAEER A IE R K 4.8%, 6
Hl AL A EL 3K 6.1%, A1 B i £ w45 % A
WA EEIE K 5.3%. 43128, Kk A b
3.4%, Mg FEIEK 11.3%, 1. #I7.
PRSP K A= R L ] EE K 1.3% . 2047k
F SR IT AN A LE 3G 2.1%, £ 5 i)
MV A LG K 6.0%, A B S FAbBRRL N
Tk FILEHE K 14.2%, b2 J50RF AL 2 ) i )
ML R K 6.0%, A 4@ 1A 1A R 1 hn T

AL [A LB K 15.4%, & FwE e mlig L A bhig
5.8%, HL A MU A A4 il ig Mk [7] Eh K 11.4%,
THREML I8 A5 AN HA H 35 & )3l [F] B3

21.3%, HE g ER g A PRI RO [F] EE 3 K 0.2%.

BR. WAtk

2019—2021 4, N5 H A X [ 55 4%
BEH I B ECK, 43 AN 5.8%.-1.7% 11 9.5%.
2021 AR e B AR B COREAR D , H—
PV A EL G 2.4%, 55 PV 3R] HE 4
£ 21.1%, =R A K 2.4%. K]
[ 58 PP R LK 14.4%, o5 5 3=
O MED 54.4%. FEREBlR
BERI LI 0.2%. %I H S8 X R 5, HiJy I
H % A EL I K 10.2%, R JeTii H 5% %% (A Er g
K 5.9%. 4rIXIE, ARHHX 5 F LG K
0.4%, i X 4% %% [F] L K 18.9%, PHiHkHL
X $2 ¥ [7] HL 34 K 8.6%.

2019—2021 4F, 5T H A X A FEH2H
U i 5 A [ LG 4 0l 4.1% -5.8% 11
6.3%. 2021 4F, #HAEHSIT, WETHE T
B4 4471.3 1278, [FIELIEK: 6.3%; 2 AT %%
i 4 589.0 127G, [FILLIEK 6.2%. 4%
FKMGtE, T ER 4414.6 27T, [FIELIEK
5.6%; E YA 645.7 12.7C, [A] EL I8 11.2%.
XA, AREHLIX RE SV B R S
K 5.6%, HERHLIX #E 29 2 i 2 8 B AR E
K 7.0%, PHFRHEX A 29 2 5 2 AR L
WK 4.2%. 2019—2021 F, W HHEBXE
S AT SR 53 ) R B3 K 7.7%..3.1%F1
8.3%; A JE IS N SA AR VS Y 2 3 [ bh s gy
55 5.5%. -4.6%H 14.5%. SAKE, TR,
2 E A X BITE 2 7 SRR, X &5
EU 3K 1 DT R B2 B 2 5 o

2019—2021 4, W5 B A X g Gk H 1
SV E LA 23 5 5.9%. -4.9%F1 17.2%.
5 o —ar—B% 7 IR S R AU BN
713.0 12.76+628.7 {2701 717.3 44,76, 2021 4,
S EHA X H LR 478.4 1206, [FIEEIEK
37.1%; Bk 10 S0 757.2 /47T, ALK 7.4%.
MEER 577 E, —MKHAZ 0% 805.9
{255, FEIEK 16.8%, (HiEH HEB L E

&,
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7 65.2%:; 1155 /INRBR 5 3 H 1% 205.4 42,7 5
I8 5 V4 67.8 127T » AR 7 55 # St
F48, 2021 47, P EIR X S2brfli A5 4
3.2 12570, ALK 4.4% (31 21.8 /2T A
Rif, FEHEK23%) . #F 2021 FK, 4
DX 7 117 37 W 5 0 )R A 1 90 o 43 8 4l 3248
Ko B LANE R A 44 Ko

3. R AIFT

E RS 7T, AR P BN RARAT A
RO ST H EE B, 2021 4, WETTHA
DXl [X A 2o Rl B AR . A7 3R R B AR AR
ERK, FERGMRFEA, BB RAR A
B, &SRR X34 U R AR AR AR B AL
2021 4F, P52 VA DX H X A 2 B AR 1
8 2329.8 27T, & BAFMEE) 2.1 1%, ANE
HHBXAFKE K REE TIERERN R M4E
RHIAES . B2 2021 4FJK, W HIRIX A4 T
F UG AA 25017.0 1276, [FIEHIEK 7.2%.
SIAURE, (STSCRRE AR, AR, W
AR BN 3 M KA SRR 4 S 3G N 490.2 12
JG~ A71.4 1ZJ0H 58.3 12705 A5 FH Hrak
hn 402.0 1¢.7t, & FAER 1.5 5. #i% 2021 4F
&, WS HRRX AN TAEERET 27646.2 14
JG, A K 10.3%. 2021 4, HZEHEHBKX
AT RN GSF AN YR 2 4.6%, [
B 0.3 NE . Hodr, RN YRR
FRA T BRSO B, B R BN A b B K
IIACEIRIZR 6.8%, [FILLRF% 0.6 NH 70 A

AT, MRYE T E A RARAT A
RO ST H R A, 2021 4, AT HA
XAUEZF P ARisdT, AT IE A Tt .
BZE 2021 K, WZEHBEBXIERAFYIR
P BT AE 3L 29 5K, B AR 3 &K,
&ATIT{H 9328.3 1270, [AIELIEK 47.9%.

15 KB KT J7 1, #02 2021 K, M52
o EE X I RATIL SR 199 K, BEr=fl
B iR 3.7 Jife oo 3.5 Jifeon, [F
FLIHK 7.4%; AFESiERNE 173.4 14T
AR 2021 FJE, WEHHIEXEAT 4R
HURAS R DS EANA R DR F S “ X%,

A RIGHARBUEEI D 99.3 1278, A RITK
HILFY) T 0.6 DE DR AT B iR
A

4. REAK

“HPUR” I (2021—2025 4F) RS
W EEDGELF DUESE. SERENF T
TR R TR TSI I BE KR R 1) S
I 3 T ot SIS AN AR S B
14 5k s 2 HE AN A S B AL 2 3 AR iz
stHbR, #2035 FHFE IS A E—EEA
SEPUAL S XIARAL . IR A S
HIE XAt e KRB R EHbr R IEL VT
HUARE ORI, e 7 O BCR 2 b
JE L Z AR T IFIT ROR LR, RS
Grik Rt e, BHEOHERE A mig T, %
il Bt DR B RE D RP g = 55 8 ORI 0E
HEDPAR, AR B EA T ORI B R
R, BRIRTHEAT TSR, DR ThRER Bt
TS et wOREFMRERE, &5
FRCE SV A, TR [ A6 E Bk G
BRI EE RS RSSO RIS
KA, AARSCHHIEEAW e, E L3

TR R R R, A S EEBAL R 2

BAL. XEVEROAHE, A r iy et ig R
BOBRES . READ HindE: XA
HAESHEIH 5% A4, FAE N IRk 2
66%, 414 i [ 35 AT SCRCUS N AR 3 HE K 5% /e
f, EHSWRAERBNFHEEK 12%4 1,
FRMTE 15 HIAF) 23.5%%% .

SR “A IR KR H R 2035 i
SCHBR, WEMHRIH T —RYVE TS L
BT IR BN A& R GRS, AT IS R SR BNRE: TR
RN AR A SR B R B ), R IRE IR
HEER TP XA AR, (et
DI A s R SLAL T =R E R E, W
SRR BB AR R ISR
&, TG m R R B LUE R

DN FEA R L T S, i e R R R BN 5

RN ] N KA 24 308 T A R B XU A S i3
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B AL i Sk s SRR REA K
J&, FELLN RO R RSB RS Rs 2ii
HEHE 2 AR, PR AR IX BN BB
ARACEERIE Bt 28, 30 o v o B A e DR 4
TENEEB, Rt NI A A g, 1t RAAR
b, RTHEEIAIL AR BRI
ML, i R NS Rs B ZE IR
AR EIR, FLcHEd RIRMSS B2
AP NS, FAEHELE R 2RRE
LSRR, OREERLRI IR S
BARE, WEH BIRXERIRET MT
JE R R, R IR FFA G KA T
BIRGHEAT Pk SR R B AL, R R dling H
PR, (HIR S BHE OER], ERRE A KR
MIATEVER VR, 25 MATIE 1588
BRSNS T s % Ak i o

M. BFaEkF

AR, WS BT X REEINGRBUN H &
W, EAATBUERENLS], 5EZBUT TAER,
PR RS KT, R, SRS RTT
i THBUE EHI R e . BURFE G558 4% )5
A ELA — 28 B

FIREWITH, A AR X AENERE
BATE, #EESRS K. 2021 4, NEH
H 6 X P21H H IR XN K H 2 2 W 7 PRiE
N EE 36 1, e . B IEBU L E 29
4, 585 {4 N RARF E AN 583 1 FUHh 2 fiik
A4 . WS BIR X & HATBWLCBUN
P 3k v BB L AR S . LA R
MR ATECERT . ATBUR T BT A
SR H 78 35 Rk B 90% LA F. BE 2021 4
J&, WS BRI AFFREE SO 7671 4, B
JF D i B 23 6 4 4 3L R AT & SR BUR A2
55 4389 5%, RN, NS R X RRET Xt
WU AL S R SCEF 5 38 AR, 2021 24
X LR IR BUR L 40 30 JIVE M SC1F 1488 14
Ak, WS BB IX IR S BUR LR A K,
FGER “ HIRXIATA BN EE” , 4

AT B R XBUR XX THBU AL 134 34,
HXF AT (A] . AR A] | AE O R S5 RS
BT T A

HOREFF O, NS BIE X RS R AL
CHUERR” T, 2021 4, AV IFARSEEL ¢ —
HIpgs” . 67.8%IMB5 k55 o T S FE 4 2 M
Ir, MilgE @RS I “ A @s .
RN St ] A 50 = 4R AT 3, A A il e e A
FERG MBURRI BT RS E A, SEAE. BEER
56 BB o o S I B AR 3 H 34T
RIS, WG emEENIM, SO
WK 18.4%. HEREE R B SO SR, K
ISP AAC DX B A P AL ) R AT 55 J A TR e TR
St — X AN 5 TAR I H , AT A KR
5 304 %1, iHEHERIES] 6162 F1, [ALLiEK
13.3%, #EH O A% 1235.6 1270, LK
17.2%. 25704 B T B 32 15 vy v U 2> R 4 [
PoR B BN S sl B R R, N
5 E P E X AR AAE, T E N B
fir 2112 275, [AHHE K 15.3%.

WP BUCE BRI EE T, NS B VR XU I
BUE B AW, ETEE R, N5
o EE XK TR (P BT XN RBUF R
TRA ISR B A R R R STt L) (NI
K (2015) 105) 30, #EArfgs 7K
ANFETE, BUFPER TR .. EA R AZE
B ARSI S TS 2H I e LG I . o L
B R I IEURF TRUAR 22, BURF I RON RS2 HY 4230
NNTRE AR, fEE RS, NEHHER
XilE T (ST EEXIFET T3 — D4
8 PR A S AT BE O LY (T
(2012) 2385) . (W HIA X I BT 4
[ e S A B MR (WU (2016)
1825 ) S5 SCAF, hnumIv B 9 A L I8,
8 1 X SR IB AT R AL A A

BUM B 25 E BT, AT VISR BURN fit
SEH, WEHTHRXBUFEREHREG T (N5
AR XN RBUR 6 T 0 i b 77 BUR M 6 55
ERRSC A WY (NEUK (2015) 16 5) |
CRTFEIR<H S B 6 X H 7 BUR 5 55 PR %

www.lhratings.com

10




HSEETBRIABIRAD

China Lianhe Credit Rating Co.,Ltd.

W75 BT % A 415 AR AR

B PR IS HE AN (N R R (2016)173 5.
(W AR X NREBUF AT R TN R
BUR Bt 55 AR AL R LRI @ ) (U K&
(2016) 176 5) . (HZ i HIA XBUF
T HIMEY (NEUR (2020) 23 5) S5
YAYESCHE, HEAL T BURMR S S BRI, AR
A5 55 AU

RMARE, WZWEEIR X & DU AW,
HRIUAT Z A BRI 5755 A W+ ik, A BUR
PEAE S KB B FaHR A 7 IR

. MBS

1. WrEUR%)

Har E AT g A (HIR X BEETD
i B B 59T EUAR, BT EKSEAT “—
W —RIE” , AHRHE, [ 5T
FRI B (HUEEEY R 1 Ry
A BRI ST Bl 1748 0 S 48 AT % 25 A Ui
S A WU R, BREH 8 BURHR BT 2000
Bk, mEEsE, HEMBWE., RE, &
RS At. BB B, WA, RS
ST, AR SV B E T BRI B, — R
5, M BUAT B B, B S E HriE
1 2% R A K

T rE5NEL G ERBEARS

e 5 N 5l B R XN K 43 L1994
SESEAT B 0 B I O BRI O AR, T
20024F. 20094 F120154 4y Xt T 540 « 8 1H
B BB SRR 731647 T % . H
AT, Al BT A BLRI AN N B8 0 v e 5 1 5 4%
60%: 40%I1) LA 73, B O S S AL e
H 77 4%50%:  50%FH LA 73 = .

RNEFTHERE TRATURAXS

WSt B IR X EFERRAS DUR T @I .
FRUETH . PEANEAETT . Askr. SRR 2.
G2 g BER/RT . BT Mg,
Mz WL MR ERE N Bl b B 3N, Aitl2
ANHZAT X R ERAL . ST IR XA A %
BURE, A ZBUR B A 5 5 R 0 B0 S
Ae71, AN ZE B IR X5 T =N & o

K&, S ANOBER Gty 4 BiI50%+, H
HIXEEWIE3 708 5 @i EBAA A
FrEHRL (M52 i 40%, YA X 5 8T
2575015y 1 - @BHEFL (AR X5 i
65:35LL 517 ) .

A X AHE L

W Ed 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
BB 255 @ EE 2, TE [ BUE AR Hh
R B, BAARGRNRES A X A, T
RS P RBUR R B R N A K . 2019 —
2021 1%, W5 BA XSRAF I BRI 43
A 2733.79 27T 3046.27 12 7CH1 2962.25 12,
TG, ERANRN IR BIG K .

BMRE, WS ER X BRI R B
WESCREAIBER, T X IR B 3 K AN BN
PEFEIE LA RBUARRE .

2. HF MBI ERL

M5 R KW N BB G+, 2019—
2021 1%, W5 BA X435l SE M BOsN Stk
7647.14 {270 8562.60 14 7GH1 8475.90 17T,
FEHE K 5.28%. Hrf, —BAILHEIL
N & B4R 82.75%. 78.77%711 85.04%,
— A FETRE YN ST 5 e s, SRS E
B XA BUN AR M B T AR AE

A3 2019 - 20214 A £+ B 78 KW BOKAM AR E L

(Ffz: 120D

pif=] 20194  20204F @ 2021 4
—RAFETRE N S 6328.21 | 6744.41 | 7207.71
BURFHERE SN St 1295.73 | 1805.33 | 1235.63
EA BEARZE RN AT 23.20 12.86 32.56
BB St 7647.14 | 8562.60 | 8475.90

PR 2019 - 2021 AR B 5 R —ARA LTI, 2019 - 2021
FRNRE B8 REFHASMAK; 2019-2021 F AR+ QB KEA TA
ZEBANK; R OB REMBUT

(1) — TR T

2019—2021 4F, 5 H G X — AL
RN TSR, 4308 6328.21 14T
6744.41 ¢ 70 7207.71 1470, IE =EE A K
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I 6.72%. 2021 4, WZEHHIBX KA
TR BT 2020 19K 6.87%. N5 H
X — A FE TR YN L B gk BN
b ECEGE, AR RORIE: BRI A
SRR BT 2 — ORIR

A4 NEE B LR —REAEFERA LT AL

(G L)

%iH 0194 | 2004 20214

L N 1539.69 | 1457.76 | 1671.05
Horfr: SG(EFL 566.04 456.00| 54181
Ak B3 181.65 161.10|  234.00
NS 44.49 58.38 59.33
IR 255.63 300.79| 385.12
JEBIN 520.01 | 593.43| 678.90
Forp: BTN 12311 122.61| 150.96
iy ENZE G ON 106.35| 131.28| 11757
EEEK;{W il 19549 | 17251| 188.65

LR LN 58.32| 128.06|  190.96
AN AT 2059.69 | 2051.20 | 2349.95
EZAEIN 2645.74 | 2787.38| 2895.84
Hop GRS 186.64 | 186.64 | 186.64
—IRPER RS ST 2275.36 | 2421.35 | 2536.16
LIRS SCATURN 183.74| 179.40 | 173.04
—RfESI 791.81| 1094.24 | 1082.61
FEgiR 438.68| 395.40|  405.10
LN 92.66| 130.00| 146.74
TNTREL R T 24 175.47| 256.92| 317.65
E R IT 4 EAEAE R 0.07 0.07 0.07
2{%ﬁﬁﬁg%ﬁiﬁiﬂﬁ 124.09| 2918 9.77
— IR AN B 6328.21 | 6744.41| 7207.71

FARIR: 2019—2021 AR F A6 R —RAEFIEAK

2019—2021 4, W5 HIR X3RS 2%
AN IR ARG K, B 23 5] 2645.74 17T
2787.38 12,701 2895.84 1.7, 15— AFLTHA
W BT B E 4 R 41.81% . 41.33% Al
40.18%, FERINZ H AR XAEE R RAKE
BT AL ) RS VAL, FESRAR I AN BN
A BRI

2019—2021 4, 5 HIA X — A 3L
BRNA 43 14 2059.69 12,7 2051.20 1276
A1 2349.95 12,76, 2021 4E[F 4% [F g K

14.56%, FEZHUIAR K. N H
TBIX — A LTS YN LABIISIS N v 3=, 2019
— 2021 FBIUL N 5 5IE 1539.69 12.7T
1457.76 1.7t 1671.05 1276 [, W5 H
18 XN o5 — A FEFRE NN 74.75%.
71.07%F1 71.11%, — F > FE PR N B & v T
PSR EE X BSCON B B R BT S
AR BRI BG AEFIAN FEZE R T IUN . 17
BRI . BEAE R () A
FH N R BN A Ko

2019—2021 4, W5 HIA X — Mgk
A58 791.81 12,78 1094.24 12,7581 1082.61
1276, — MBS NI — M A FE TN Tt
TR EEA N, AA s, faeEtt—K.

2019—2021 4, W FIR X — MR Al
B A BI04 5100.91 1278 5270.16 12T
A1 5239.57 1Z7t, FHEEMK 1.35%, ik
TREFAN AR R, AEH BB XIHEE S
FOr 514 40.38%. 38.92%7F1 44.85%, HNETH
E6E X 5 T I 45 e 1SS . 8 B
R FIEAR . HEUR R e AT 5
SR T EXHERERRE, NEHBBXE
24 668.62 1470, £ BB IESME T H
X, R R AR AT A

%5 HNEETHER—EAETE LB LT REL

(Ffx: L)

%A 0194 | 20004 20214
Ig%z\ SR 365.44 | 396.71 396.10
wH 609.97 | 64217 641.29
thos PRIRA Y 726.52 | 854.83 874.77
W2 X 541.22 | 487.93 496.84
PAAERE S 322.18 | 375.05 362.73
FeHRIK 874.73 | 867.59 818.84
—BALTE A 510091 | 5270.16 523957
i g 3 29.71 31.37 31.11
R IE AR 509.52 | 709.27 872.95
oo e R 0.07 0.07 0.07
LHRGRE TS | 26341 | 31867 385.63
;ﬁ%fﬁﬁ%@—ﬁ&ﬁ#éﬁ 20.19 977 077
—RAFLHH S B 5932.81 | 6339.31 6539.09

FARIR: 2019—2021 FARE G R —ARAETE Lk &
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2019—2021 4, W5 H HIEX — AL
HX AR — AR #E. o fkkE
gl DA K T A= feke 5 DO 0T 4 S HE A T 43 il
i 39.68%. 43.05%411 43.42%, AL A
BT BRANRSE R = AR OR B S AT B T AR,
— A FETRE S AR MoK SR K, H
S I E A3 B R, AR R A B I L
RIBFT T T IR

BTG, WEEEBX A LTERA
A DB A, BB B A 5 L
i, B ER X — A JE TS IR Fa e M
mre [FIRE, PSR VR X ERTS H kb BN #E

BRI T A gent AL ST ER X SR TR

(2) BUm AT IR L

R ML U ST R N S B R X T
BN () B L2 B 43, 2019 — 2021 AR FAR 7y
Ak 1295.73 12,76 1805.33 12 7C 1 1235.63 12
TG, FIHEE T 2.35%.

%6 MNEEF G5 RXBAHELESMA LT RE L

($45: 1)

TiH 2019 4F 20204 2021 4
%E?jﬁﬁ KA 52091 | 570.70 | 420.26
BURHEE SN A3 637.39 | 656.43 | 504.92
BIURSUN 44171 | 75401 | 484.17
BUFHESE 4 BN 88.05 | 258.89 66.41
ggﬁﬁ&éﬂmﬁ#kfﬁ 7.06 | 130.99 091
BUNTEIE G TS EAELS R 121.49 451 | 17114
LN 0.01 0.49 8.09
BUR RSN Bt 1295.73 | 1805.33 | 1235.63

FARIR: 2019—2021 AR F A6 RBUTHEEETULRA L

2019—2021 4, W5 B A XBUM P34
W&t 5N 637.39 1476 656.43 {2701
504.92 1275, Hrfr 2021 4E KRR, REE
LA A LR R RS Hod, EA L
b ASE F AL AR WON 230 o5 BUR PR R S N &
i) 81.73%. 86.94%F1 83.23%. HIAE,
PRSI B TS TR, HHLIX T Sy

JRFIESE SN AR RE R, B AR — i

2019—2021 &, W5 & B iR X L T 55Uk
NSRS 441.71 4256 754.01 12 5GH0 484.17 42,

T, SEBUR I SO Z AL RS 7

AT NFEE QB RBUTEAE T ST RE L

(#Ax: f270)
5E 0194 2004 20214

igﬁfé S 552.87 | 597.55 339.50
B &3 AT 92111 | 1414.25 749.66
ﬂﬁﬁm’ﬁ TIGTERL | 16404 | 10108 204.31
B 74.88 | 117.60 94.16
FrtL i B TR AR 451 0.91 3.99
B RE 3 T 1164.74 | 1634.19 1052.20

FeAtRiR: 2019 -2021 FARE HERBTHAETIE Lk A

2019—2021 4, W5 B IR XBUMN IR 4
T A 58 R 1164.74 125G 1634.19 12T
A1 1052.20 {276, SZHEZNIE 24X F45 3
o

BARE, W EIRXBURF IS SR
PRFIARE— i, 1t DX IO N SR BBURF 1 e N
R R FE LA o

(3) BAFAZERAMIEA

B B AL B YN N 5l E I X W EL
WS — AN FEEH . 2019—2021 4, W5
T EA X E A B AL E WA ST 0N
23.20 12,71 12.86 14 J0H1 32.56 147G . #4AKF
W5l H A X EAA SRS E AN

(4) REREE

R TSN HIBIX 2021 A TE B
ITHE LA 2022 PR B R ), 2022 4F
ZHNZE L HBX X — A LA RA
2400 {2t ity b BAE SRR oE AEUE K 2%
b AXBUFHERSIATIE 7209 1278, H
H, RGN 579.5 14T, N 41.2 127t 4
X A2 ORI L ST 1989.6 1470: 47 G
FESONAE O s Bl DL BT 3 i 77 S5 R 2R
2022 A IX — MR I S H T 5500 12
JLEAT, WK 5% L.

SRR, WS EE X BN,
Horr e SR BN IR BB K, — A
RN 2K, BURMEE SN ZE
A LA B LN BB s B TR, R
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SKATREAFAE — € BB

75 RS

1. WHBUFES e

2019—2021 4, N5 F IR XBUM i 55 ¢
s, R AWK 10.34%. Hd, —
%% 5 He A i 79.08%. 73.62% 741 71.61%.

4.8 2019-2021 F A E¥F A S REFEELEEHIEAL

(A2 A7)
TiH 2019 4 2020 4 2021 4
— Mt 5778.91 6088.07 6370.89
55 1528.54 2180.97 2525.86
& it 7307.45 8269.04 8896.75

FARIR: AR 8% RMBT

WS-G5 G5 MG, iR 2021 AR,
N 52 R XA R 5 55 927.23 1278,
T e EL A 45 R0 7969.52 12,78, 43 il 5 10.42%
A1 89.58%.

MBE G A, WG ERXHT 6%+
BT B REEOCE. T, R
PR 55 ACIs . RMOKH], A AN
B EIH , Bl HRIE T o7 &5kt kK
JRMR & TE, s T RAEKEMHSFLE
J&, FRER T — @ MBI e, K24
ZEWNERNEGRIE, PIE—E R IR
FHIRAR 55 BIEEIE o

A SS AR ES ) o A U, N EEd 3R
X B34 T 2023 4F % 2025 4E BB AT A B
FUBL 53 ) 1253.60 1476 839.21 A2 7t
1156.40 1270, MHln— AT E 1

A N 2 VR X BN 2021 AR T,
WG IZ & ST HIR X 2021 47 745 R
#1 9498.20 1270, WEE T BIR XBUN AR RIS H

—RE R 1]

%9 2019-2021 A R¥E B 6 RBAFREIRFE A

(#4242

TiH 20194F 20204 @ 2021 4F
WU 5195 LA 7764.22 8954.21 9498.20
o —fRBISS IR 6132.10 | 6533.10 | 6859.09
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