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ERLERE:

TiH 2018 4 2019 £¢ \ 2020 £ 2021 £
XA M (20 25315.4 24909.5 25115.0 27584.1
HAX A= IR (%) 5.7 55 0.6 5.8
NIPX A RE o) 58008 57191 58967 65026
=NV 8.0:39.6:52.4| 8.7:38.3:53.0| 9.1:37.4:53.5| 8.9:39.4:51.7
L - TAEIESE (%) 9.8 6.7 1.8 46
[E]7E HF= B HEE (%) 3.7 0.5 2.6 2.6
AT R (270 14142.8 15008.6 8960.9 9783.9
AMAEEH OUEST 2o 7545.9 7255.1 6544.0 7724.0
WEEE (%) 68.10 68.11 72.14 72.81
NIRRT 29701 31820 32738 35112
AT (2D 2616.08 2652.40 2655.75 /
b BN (27D 1976.13 1929.52 1879.06 /
—IRAFTTRBNIEEE (%) 9.3 1.4 0.1 /
EZANIN UL 2481.88 2611.21 3199.79 /
—RAFEBEWN ST (27D 7598.63 7299.62 7964.08 /
—RAFTHSH AT (oD 5337.72 5745.09 6014.17 /
BB (%) 49.01 46.17 44.16 /
BRI AT (270D 934.13 1241.54 1351.42 /
LA LT 6032.09 6505.14 7206.96 /
HOTBUR BRI ARE (L0) 8596.24 8885.09 9257.11 /
HOBURFFA B (1270) 9550.70 9835.48 10637.49 /
HOTBU e (%) 33.96 35.67 36.86 /
MBS (%) 14251 136.59 128.45 /

KRR, LT 4 DR FAELL G AR LT KB Ao BB . LT B
R AT SIE A DT 4 M EUTIRAL, BRAFATARIBITT 4 M EUT RT3, &
BRI 2021 LT A MBUREAN SIS, A P AT

R A
L w&wm‘ T W
b U3 R 257 1
KK kR ( V3.0.202006) _
AAA 2022/06/15 o WO HUR (2 P P b P 3% S S
( V3.0.202006)
T B AR
K RER ( V3.0.202006) N
AAA | 202200109 | e H0 7 BUR (5 PP R LSS
( V3.0.202006)
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SV ARERARS T AT AT EF P BRFRE OB ELARAI DRI ENGE, RTHE
T IAANF oo 7T ELE W BAR K 5T A BRA TAZ AT 48 KA & A T 237 Bxd S AT R K49 A7
PEMEILE, mIAEA RS ZHFEREREIEZT N, KETEA A0 E G RIER B B0 8RE
WAET AE. B AEMR.

Z KBTS AL A E M R RTS8, SRR SRS W FE . h
B RIFA AT ARk 5 69 I 5 T L RARIE

19 AR AL BARAEAT LA IASA GG & AL AT, B A FA5 AT A A AE AR AR E
BAF R L R F B AGIEATH K fi 5o

A AREZRASTRBHEZ LT AWM BUT B4 B, 5106 0 £ 203074 M BUT 4%,
B HAZT AT T L B0 RIRBE UG-, 1238 5] B FAT 69 A 52k o b o M AR AT RIE . B
SRAZ LR e LA R BAgF b F I, RIKAS AT AT ety i Aoy & b & R Kfeit
T3 AE

7y REARIFRFRAKS T HLTAMBUT Y RIFREILX R, RETAE FRARS
TT AW BT ARG LEAEATH R BAT A SR . B AEMEFEX R,

Ly ARBAFRLERER T ALK ) 4, AZRA KRR () A0 50, RIBER
BRIRRAG LRI, A AN IR AL RA TR A A T A TERG AL BT A 24,
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2022 FlTHMWABMBRIZR—RGRSE (A8
ERITERIRS

—. ERER

AR “iL”, RPENEEITEX,
BB o T AT 3 AR AL X e 5
A I B i, RS RARE VT, S A
B [ AR R, R AR b DX — 1 R o S
B G, R RIE& AT EEX R ETHLIX
XPAMFRIT T . A E LR 14.8 Ji P A
H, KRR 2K 2292 A B, Uri/KIgHEF 6.8
JIP T AR T8 FEETLRE . R, Bl 3k
i AR FHRS BB B B k. B
U BARH. BEERFIEAFT 55 14 NG . AR
(2021 1 T H RE VA2 KBS THAHKD,
2021 3L A SEBLHLIX 2B 77 A 27584.1 147G,
Lt 2020 “EHEK: 5.8%; 4248 & R AT SR
A 35112 JG, b 2020 EHGHK 7.2%; HRAE 1% A\
ChkE A S, 2021 ERICTEEEAND
4229.4 I\, EALEE 72.81%.

LA NRBUFSE: &L 1T 24
X JbFg KA 45-9 5.

= BREFEITRES

1. EVBFIRF An 22 F1E 4T R
2022 SE—Z= P, v [ 250 A T 6 1 Y

SRR A VERN AT E PR, A 2R
T SRRETEITNGE, RGHEBUE R
TPECEERRA L BEIRSE AR T b T KR B
[ N 22 et KA R, T 37 3 A IR S )
BN, LBt BRI N AT IS k.
FERE SR, “RtgK. TP BN E B

SR, TR KNI S T

SWPPIZE, 2022 F—Z=E, FEENE
FERME 27.02 JiL TG, FABM TR, FIHIEK
4.80%, % EFEFEMETAEIED (5.19%) AT
[E] 7% s FRLLIE K 1.30%, T 4 [F]3H (0.50%)
{HAR K 5 BT 2019 4R /K (1.70%).

=R, F=EZEEREBK .
2022 F—ZFfE, . I IE A g R
235114 6.000411 5.80%, T4 AP BfkiaE,
A 3 H 22 Mg il KRB E R e, ol
H I 5 7, 0 — 2R T AR P i R —
i 25 B8 = LI AR A L35y 4.00%, A K
AR R AR T 15 (4.57%) K IE TS HT 2019
RSP (7.20%), Hefih 5 iR 55 4538052 2 R o
s

A1 2021 =—FFE E 202 —FFFE T BRI

2021 4F ‘ 2021 £

—FF =FF
GDP 4 (FF1Z7t) 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
PR - T3 nEIE (%) 24.50(6.79) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50
& BB HEE (%) 25.60(2.90) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30
SRR (%) 25.60(7.60) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70
FEEITE (%) 29.70(2.30) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50
HlE LT (%) 29.80(-2.0) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60
HESERLTBE (%) 33.90(4.14) 23.00(4.39) 16.40(3.93) 12.50(3.98) 3.27

YA R e A B oty FARIT 2 F LR B AT LT
HATHIET, S AR R 69 2021 7 SR T34 3 ik H A

2019 4 A RIS AT KR, TR
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HOHE (%) 48.78 38.51 32.88 29.87 15.80
HOHE (%) 29.40 36.79 32.52 30.04 9.60
CPI #ig@ (%) 0.00 0.50 0.60 0.90 1.10
PPI KiE (%) 2.10 5.10 6.70 8.10 8.70
HRFEEEE (%) 12.30 11.00 10.00 10.30 10.60
— R AFLTERNIEE (%) 24.20 21.80 16.30 10.70 8.60
—RRAFLTAE ST HIEH (%) 6.20 450 2.30 0.30 8.30
WHEEERIVE (%) 5.30 5.00 4.90 5.10 5.80
£EERABTXRBAEE (%) 13.70(4.53) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10

72 1.GDP #4845 248, HH30dBh RitRIkigie; 2.GDP BRIt A, Rk REMTHE; 3. b ok, okl
At 4tk aEIgE . WHAE R LE AR 5.AEERANT LEMAIG L H RIRE HIGE; 6.2021 FHFEFHT A AR

R

FARR: BRATERBE KL R, ¥ EARBATF Wind 245332

Tk, HRTHZIEFPEER, H
BB B A T AN AL, ORI
BERASE. WHH, 2022 F-FFIE 2 2
b FEE S 10.87 Ji12 TG, [RIEGIEK 3.27%, AN
Jo FAER A 3B K (4.14%), FE
& 3 HIEIERHE P, Rl B GE RER RS
WA, AT RO, BT, 2022
Zo i A [ g W PR R (NS A7) 10.49 T2
TG, [AIEEIEK 9.30%, AbFHEXf . Hr, G
M= R A B AR SRR s B IR R T,
PRI T “Fdfi K BURRL A B PR A s il
Bz Anab e, 2 3 HiAbREE . A7,
H IR s AU . 2022 4 — 25 [ 1%

Witk O A 1.48 Ji4235 06, TR LB K 13.00%.

Horb, H 11 8209.20 1235 7T, [A g 15.80%;
11 6579.80 12370, [AIELIEK 9.60%; 57 5 I
7 1629.40 1235 7C.

CPI [F bk a~FEa, PPI [E ELRKIRZ
HE%. 2022 4—ZEf% CPI [AlELHE K 1.10%,
TS RN T R R T Ay e YR AR Lk
HESNIP) AT 6] . —Z= % PPI [F] LLHE K 8.70%,
5 H () bt 338 38 e 7 0 B A7 Wi s PP BREL e %
BT, BATEN 3, WONBLE K 146 T Hh
SGEUA SR R 5 EE PR AR A 4 m MR
TV, A E NIRRT g
JEEA AT AT

MELREY T, MBEIETRHE. 2022
- FE R AL AR 12.06 FifZot, b4
FIAZ 1S 1.77 J1270; 3 AR RS &R
FLHE 10.60%, 38 AR 0.30 ANE 4

Mo MEERE, BT B BB 5 27 15 Rk
Kigshi, By k3R 7y, —=F
S BURF A5 75 4 Rl R A B AR TR I 22 1 9238
270 FHAMSZHE DR 22 AR SR B R A
B T SRR AN A A5t 95 4 i 5 5B 4 [ 1 43 ) 22
14 4258 12, 70F1 4050 17T

MBI IZAT B, RASE RO
XHBBEE R, 2022 £, 2FE K
ANFEFEILN 6.20 Jifeot, [FHEK 8.60%,
BN ST AT RS . Ho, & EBUIRA
5.25 Jife.ot, FEK 7.70%, EERZZ T
a1o0| &7 31 iz bR S P (2 1 b A R Y G 1ol 42
U S 2 S it S5 R R A T B NI TR . 32
HTTH, 2022 fF—ZR A — M A LT S H
6.36 Jifot, [AILLIEK 8.30%, NAETH M
23.80%, HFFEL EAEFEBHINEE 0.30 AN 40 .
ROAESEE U M B A 1 REE, Bl
Ry HE - LMK ORI T {5
T E EE A A K 22.40%. 8.50%. 8.40%.
6.80%. 6.20%.

R EAFFMX, BEREAREEEK.
2022 4 —ZR 5, WA A Sl R I {E N 5.53%,
1 B2 Aol iE ol es e, kil
43908 5.30%- 5.50%, HziL AR, 3
to/hig Bt FFEZE AR 3 H UL
KIFBIMAEEIME, WEHERLR T2
5.80%, % FAEFMIEF 0.50 ANE A, et
IR A T K. 2022 4E—FFF, eEERA
BTSN 1.03 157t SEBR A HE g 5.10%,
R R FEE K .
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2. EIB KA AT IE

ERERBAEEMRHEKAE, RIFLH
BATESEXE, EHLMINELRE.
2022 £ 4 H, HESRHESBERL, EHRRY
KIBAEE ISR L AL, ARG S5
R, VISR E R MG KA. RIFATHE
TS B ARE Rt P I BOR 2, B
TR LG RATAMRBR G )R Jugit—
BINR PR BEAFBUR SR /5, ek i 521
RaR s P 3E TN K S R S SR 22 5 1) 5
513 BT EARRL B A . SERLSb LAY
FAFaE: FHIEd R Ak, 45
it A ORI AN L B BN RS E R
YA o

EEBMINRRBRHE, 2FREKES
PR A7 0, 45 LA™ PERIESZ IH DA A
B R ko Tl AR i dt RIE /R %0t fR
B, BRI T RIS AIE A BRI, WRE
FURFEILESB AR 75 1B A RENS ) B i 2
RN BORRFSE, I S P R 1
WS R SRl BT BRI T S 4 <5 [
bR, S R TR, H axS
TAFNSIE MR 2B D M. A5 T,
IMF SR AT 45 [ B B 25 P A1 1 0 o ] 22
DRI . FH R REFFHE K S SR %L
K, SEH 5.50%35 K H AR RHEA B ik

= XEEFEA

1. R3RE BRI

TTFHAELBERAR, EEAH, ARE
REE, AABFARAETHANLMH. BE
B R F AR RB AR — R PR KB
BEWFE®, TTFTEFRBEAEN AR, AEkE
R RTF BAF o

T ERPEARATEX, T HERIL
DX R, S AR AL X E— f BRI v SV
Bhro WTHCRIERN T 110 F, (RA
BY4EET 10 A2 24 B, Hpal. g, 3%
SN TR R A EE . 0T B IR KR

PEFERARX, U0, & a2 MRyEm A
K, B SRR = XOATE O ol FEEK
TR 2 PR i ) B AR X

LT XA, SRR L TEER
b1 X £ G P P A8 3 BT R 2 T K et e
WEET, RAeERRE., W ERA R AL
HNRIEHLIX o 10 T8 I8 i W DL A B R
HUCRER I, T R, AR
MR, RUTL R RN SRR IR 2R, 2021 4FJK
TR BN AR & 7 2k ) 6302.1 A
B, Horbosim ek 2213.8 A H, L 2020 4EE
H4hn 108.0 A B, fizsigi i ., LT A MA L
FHALAK E FrdLg . RIERKFEBENS . PR
TRk E BRAL3 AR NS E PR L3n S i s s, =
WIS E K. KBS AT, L TH M
WS, W 2R KA 2292 8 B, IV ARG K&
B PRI, BINBE 2 NS EANE D
R, KR, 2021 FFIL TR AR Bk, K
ia AR DY A is i 7 e s i s 17.9 12
i, o, BRER Uiz 2.3 o, ABTticE
15.3 {2, KigtRic s 0.3 {2, Rfiftiss
8.9 Jilili, 2021 FFil THIREIEHIE 2.8 1\
Hp, S KizE 081N, ABFIEE 1914
N, Kig&izsg 0.03 12N, Rii&izE 0112
No 2021 SR 78 # D TR nt & 7.9 440,
IR A5 1134.9 JibniER .

LTET T REMEEL ., MEFE: +
R R SV (Sl P S O S ST i W)
REM TR, Pk gL & Hlis. 1h 4.
Al RPN R E s, imaeMat
LTS, R4 E A EE AL, b
W =AM T A RO DL B T R A
78%.

LT RERF KRR AAEENEBUA.

oA, 2003 SELIR, S5 BesEIa KA T (%
TS AR A X 555 L B bR G R 1) T
B CORT At AR AL X 5528 Tl )
AR G2 s m e R R )
SR RO, SR RBUSCRE W) SR
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X AR I 48 . 75 B KR 1) 5] 3
T, “F=RH7 WA, LTRLERA QLT
e B 22 5% R R AT 8 /N R A 2 = AR AT B))
T4l (2018 £ —2020 ) (L T @ H A H
B 5 5 77 10 2 1t 2 4%t b S TR Sl 77 220
CRTARIE B P P AR 1 St 7 L ) O 422 ]
IR K IX 3R e s (1 S i L) (R T Tk 5
M A R R IR SE R R LY SRS A TR S

i A R R S, RS
B ARAE R B), w75k
A4 [E A Al 7 s st B i) . 2020 4 6 H, Ik
P A HT R G X R O, RO E
FUCFEAHRIEX . FEEEMHEH L) . FkE
FEOREGERANRIGH . E P R
2SI T i, B O E R e =,

By REER 300 R, mH AR Ak |
6989 Z, BHEIAHF/NLIH 1 IK. [FR,
LRI “ =K —FF %7, TLARFIVEIR
Wk He 602 Jik, MRk RE 3857 Jild, “fE
F A EFAEE . T A E RN RIEHLIX
R I RIBEN, RN 785 =32 3 [EH K
BUORZR; [RI— RFHES R R R (1B 5k 5K
Jiti, R TR IR REFRE, ARETTR
JEHT R R LT

2. WX ZF KK

BHER, ATHERRBEK, ERAH
WA, FLEMIHENBE;, TL2FRE
RFEFHRTERZ S, MEFLFEFRARGT
BERS, BRRINBHFEARG IR,
B EREH R, HEMREZHFRRGL
BERA PRI, SHAN, SEFREBAZHF
WA, WRBTR R, HRRFEFOHR, T
THEFEKBE—RES.

2019—2021 4, L THAVREEEK, =
E GDP 4354 24909.5 1276 25115.0 {2 c Al
27584.1 1¢.70; 2021 444 fm = E A 17 A, [F)
FeiK 5.8%. 2021 4F, iLT4 A3 GDP N
65026 7G, [ALLEK 6.4%, HE44ES 16 7.

2014 fELICK, 2 A SMEEF AL AU R
BESFPRIZREEIR, 3L T8 2 B A ot ek v v vy
A ] R, HEH A T4 S 2 KT 2016
B, RATTEHRE “ Bk N, LT ARG
B WrEL” TG HFER MK, 2017 fEL
SREGIEATFrml ot (B3R 4 EKF, 2020 4
SeRAE T, BT R EVE . 2021 4R
LUt R BT

H 1 2010- 2021 Fi 7 8 4 = BAARIG % AL

35,000.00 16.00

14.00
30,000.00
1200

25,000.00 \\l I I 10.00
20,000.00 I I I I 800
6.00
15,000.00 4.00
10,000.00 2.00
0.00
5,000.00
-2.00
0.00 -4.00

2010 2011 2012 2013 2014 2015 2016 2007 2018 2019 2020 2021
T TEMEEERE (O ——IITHGOMEE (%) EEETHEE (%)

JE: 2018 FILT MR A T EALA F R LB ZFE TS EITH
%
BB R R . BEATEARYE Wind 203 2

(1) ki

bE & 25 R B FER RINIE S 583, 10
TAHPNGEZE DAL, 2019—2021 4, =R
FEb 45K 8.7:38.3:53.0 1%/ 8.9:39.4:51.7,
HrpgE—r=lk, S s BIF, B =
Pl E s R R, (R 50%, fReEdR
HOAT o

Zan TH 7 BEUR & AR A B I Tl
fith, fEBOATIRER TR R B &), T8
AL TESERA M TR R, Tk 188554,
HINE B LN G IR AR . AR (5
HD BIRFEATF . RIFNRERGRFTTL
A SRR A, A A TR AR S B B
ANFREANS AT FEA RIS A
FRA BRG] S A B0 R AR S
A BRA I o A m A Tl Ak, B
FRERME TAERRARAR. LT R—EL
AIRA RS E LGS, AL THEN

www.lhratings.com
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R RABLE R AIE T %A%
2019—2021 4F, ILTA B, E Tk
B 5K 6.7%. 1.8%A1 4.6%. Hd,
2021 SR LA R LI B 3 K 5.1%, i
A IMERE K 4.0%, 1. 1. B OKAE
FERTHER LIS N 3G K 9.2%. 2021 4, {5 AR
DA BT A, 5 A 2 4% 10l 388 in 38 K
8.1%, itk TV K: 0.3%, A4 Tl

IME G 0.6%, 47 i I Tk 38 f{E 4 K 3.2%.

FE TS 51, 2021 4F, LT 4.
FHAN . AP 85 AN 7024.7 i, 7502.4 T
WA 7759.1 J0g, [HELa AR B 3.1%- 1.4%FH
1.7%; BN TE. RS EE~ 8508
10397.0 /3,79025.0 /537 /7 KA 3087.7 Ji,
& L2 48K 1.2%. 9.1%F1-1.2%; 5 B FL i 7~
& 10.6 128k, FILLIEK: 42.8%. WK HEKRE,
2020 4, L TH R 2147.0 {2 T L/, [A)
ELHE K 4.1%.

TR IEE . W e 2 AR %
PRARE, A eR A KR EES) ).
2019—2021 4, LT85 == I IE 2 51
13200.4 127G+ 13429.4 2.0 14247.1 {27, [F]
e s 5.6%. T 0.7%AIHE K 7.0%2, 42
WIZHTH, 2021 4F, TR AR, B, K
& RV Rz f oy X oe R ig i i 17.9 12
Wi, SFERFIEHE 2.8 LN BLLS M E
220.0 1275, K 30.3%, HE% M 415.2
.70, HEK 26.6%. G5 i T R A 5T, 2021
B, TR AR AR R 3433.9 JiF T
K, b AN B4 8.3%, HoAh {44 5 T FH 3148.6
JiPTJK, TR 8.7%; 1 dn s dH B4 3066.4 14
JG, FFE 8.9%, H 8% 2849.3 /47T,
TFE 8.5%. 2021 HFJEH fh 5 FFETHIF 2764.2
JiFJ5K, b 2020 4EJE R % 4.7%.

(2) #F. W FAeith v

[ 2 FE AR T, 52 X IRE 5 R
RIS, IL T [ B R B S A [
[ 52 P B A LA BTV S . 2019—2021

PR A F B & R AT W e dh st RO AT, 38

M, 3T T B BG4 I 0.5%. 2.6%
Fl 2.6%, 73 BT 4 E P43 IE 4.6 4N 4305
01 ME M 23N ED . 7k, 2021
FEILTEE . = =S 8 E 5 5 oN-
5.6%- 5.1%F1 1.7%. R HEEEE, EiUiH
FHEEL 2020 4EHK: 6.6%, it RIRE T
b 2.6%. FERHIEFR T LE 2020 35K 16.0%,
E AR HE I BT L 2020 EHY K 71.2%. 2021
B, WTASFEERIH 11552 4, th 2020 4
i 1678 A~. Her, {2l B ITH 3376
A, G 451 A, AR ITE Jr i, PhFHAE
JREGRAR) XA HFIE . KR RIE
Gy RVEAEAE S — IR @I H . BRI X
HIZHEIVIH RS R R E I | Higk 5 5
LIH . ST RFAEL 60 Jimi/FE ABS S H:
BB B I H . WRH 2 3k kvt i vl 2
BRAG 2RI H « # B AR KB 3L 4 SHLA
T H S @ R .

HWRL THATHKN R EHS ),
2020 52 Fn e NG S, Y R HB X 225 ) 5
AR A FrEs, 2021 4 Tk 2 .2019—2021
M, T 2T T B S5 )0 15008.6
{¢.76+ 8960.9 12 7CH1 9783.9 127G, 437l A Eb 1
£ 6.1%. P& 7.3%A1IEK 9.2%.

2019—2021 4, L TE I DA RN
7255.1 1¢.7T 6544.0 1.7t 7724.0 1478, 435
[ EL R P& 4.0%. T F% 9.9%F118 K 17.6%. 2021
SRS, 1T R 3312.6 127T, HEK: 24.9%.
7 il DAL B SR B P2 o 2, 2021 4%
H A5y 718 1680.5 {2701 530.6 1276, #EH
KA 4411.4 1206, K 12.6%, DAHLE =&
JR i I o 3, 2021 4EE V53 79008 1260.9 14
JG. 1158.0 127G

3. XA ERINE

HFER, ATHLBEBITRIRE, 28
YFFAERT Y K, £BRFEREFHR
A ik—FRHA,

LY TS IX Y
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RYE LT 2021 FH RAETF 2K B
G AR, 2021 F)E, L TH SR (E b
B AP T % WF K AR A 69995.5 14.7T, L 2021
NI 2007.3 1270, Hi AR &R
%1 69129.9 127, H4lN 19425 127C; &Rl
CEAMNBOA SN T % IUHE R AR H 53134.8 27T,
FLAERIIE N 925.5 12T, H AR &5k
AREN 52504.5 1470, H4AM 1005.8 17T

4. REKE

TTEZHFEERTAEPHAE, HF
kLM TR RAL A, Kk KR BARAH;
EREASTEELXEEITHEFERA RSN,
ITLBHFREARKZRTEKLZ, mZ AT
# AR K AR E RIREA B B T H
W, RPTLRERRE, BFTHHEAN
REK. Ak, ABRBRERATLHEIET,
ITHEFRRENFRE, ERANBE—
o

MR I T B BUT TAERYE, 2022 T4
R0 F A B AR HX AP~ B E IS K 5.5%
PA b — A RIS K 4% 70 475 FURELA
ETEEOIER K 6% E; MarEREE
480 T At [ E BT R K 10% 70 4 s
FE2e T P B S 8%/ A s gk H 1A
BK 6% A WG H 45 TTNEA,
BT Rl R A AR 5.5% A s JR IRTH 2%
W Bk 3% 720 47 & RN K 5 2 i K 2
KD SRR ERFENGE; ekt H
FRPE“ DU H” MR N S E 5 e, Frign HA
REVR AN R RE AN BRI 2 o 4%l .

“HINAE” MRS R R
BHbE: —RESET KR, $EH 11 TifEbs,
Hor X AR P B E K 6% A, — AL
PR ERI K 6% 4 47 . — & BISeBH ks,
P2 9 Wiy, HdhF 2025 45, #HFF 5K
JEZ BN TR IR F] 2.3%., = 2 [ AL,
Peh 8 Tifadr, HAoER A SR
WK 6%LLE, WA RIE 5.5% A . Y

RFGE AR, i 8 Wifaks, Hhsfrih
XAz B REFE . A BOA B E R EEK .
FiR S 2 AR, $EH 2025 fERR 4R 6k
ReJ7iL % 465 {0 )T, ReVRZRAEr=RE 1A F|
6133 J5 kR UERE .

M. AT RIEKF

ATEBZEENERG, FEHER
RS, WEARBESLEAR, FERT
BRI, HHFFRHNETY T E, HGEK
A - R34t T — 2R,

AR, I T8 REFINSRBUM A BEEE B,
PFHE B EAKE, EAITBURENLE], 25
WIFEATBUKE, fEEAF BHiEAI BURE
RAEH, FEE®. BRI IS —E
B

RS 3% B AL R I 7 1, 3T AR
i (e NRSEAE BT E B AT KB 56
KHIE, BERGBURF SR S 4 R B 5515
B FRERTBUR A J. 1A, 3748 BUR Fii
SEEIRT (LTENRBUF AT RT 4T
Ao N RN [ BURAE B A T 46015 T il 8 )
M1y GZBURAE (2008) 39 5) (IITHAR
BURF IR T o5 T 3t — 20 Insm BURHAE B A I 81
SRR BUR AE RIS E LY GLE
Jrk (2013) 615) L TH ANRBUFIAT
KT I ARG BUR S B AT i 4Ri% T
PEf@EEY  GIEUZrH (2014) 61 5) (il
TEANRBUFIPA T R T EN AL T A E K
VLI S AN S it AT BRSBTSt 7
FEmY GLBUrE (2018) 33 %5) (LT
ANRBUF AT R T BRI TR HEdE A 5T
V5 B AU A JE A St 5 Sl ) (L
BUrk (2018) 34 5) (LT E ANREFIFA
JTRTF BN ROL 748 HERE 25 B AR G 7 )
JR ST @AY LB K (2019) 24 5)
(L THBSE A FNARTEHRILT A
2020 TS AT AR SRy GLEUA
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K& (2020) 15) Fl (I8 NREURF IR AT K
T B IL T8 A T HEE 5L 2 0S5 A AR T A
Ak TAE S 7 ZRE A GLEUR R (2020)
13 5) 3, FREET T BUHE B AT IR
RASLRL. 2020 4, 178 S FATBWLIGE
BURF A BURF I 3l B B055 3T A 55 22 P A4
T ) 2 A T SR BUR (5 B 260 R 14k H,
ANFFBURT LTS 46 11, 4T BG5S 9567 1.
NHES W B=GATEF I 708 T, 47
BT 789 T, ATECGEES 123 W, HAhXAME
H AR S5 S0 1145 T,

fEFPREE 71, 2021 4F 11 H, L TR H T
=W ARRERSESZARE =T ReU0H
i LB GG, EFXHE 2% 50 B
WATHHT T AT, R T H R (o RIBUR
FIRTAENE, 70X B IR ST, B ERER
B R ERAE A IR AL R YE A A
YFHMERRSATI R R, F59f5 A S E RS
ARG A TRE, TSRV A
SEFHEE, REEEHEAREERGET, kAt
SERARRER, WL TRITERRIE RS
BRAAEEZ .

BRI T, 3078 8 00 T A B
R CGL T BUR I KR 4515 BF &) e
F B R BRI ST 55 AH DGR BE ISR SR D A 3
TR R BT I B A i, X3 B

JRFRIE TAE B R HEA AT T 1 RS A

2014 4, ITHEHE (T8 NREUGFHAIT
KT HEHEBURT ) #1277 800 SR IR 45 TAE i S i
B GIEURK (2014) 445 , HEHEEEH
Y FFFIBGE I TR R ARG 2 o
sEAL TR, 3O A LIRS
N, AW ALRS &, 2016 45, LT
BIBUTEIR (CORTENRIL T4 A A RBUT R
W 5t & H AT IMERTIE DY GV R (2016)
388 5) , Al MNTSE Gl THRIFHR . B
s BURF R B G 4500 2547 45555 LR
AT T VRS . BhfE, 1078 WU T i 42
ENR T (ST IBAE HBUR R TAEL 5 i ke

ARFEMIERD) (LR (2017) 570 %) |
CRTEIRIL T BUN R 8 205 WU B I
[AEZNY IR (2017) 603 5) . (T4
NRBURFIPA T ¥ A BT 6 T3 — 20 IR AL
WU R 8 B o) B O LY G Bk
(2017) 121 '5) &3CA, @B Iams BUf R
T 55 T B, (R IN m IURT SR B 4 5 FH 2%

WA BRI A TR, 30748 N2 5 TR AL T B
B . TR B, I TR BUN T 2016
ERATT QLT B ARG IR EBME) GBI
K (2016) 795) , WHLTEARY B AL
. BURMER SIS . EA % ALE WS Mt
SRS HE S TR B [ TS IR . T g
il AR R AT A R R A M B A T T AT T
FE o [FII, 30748 BUR S it TR 5 8 B
Bk T (htd AR TE ANRBUNF R T4
TS e T S U B S LY (LR K
(2019) 17 5) A (CAEIHE SRCE PS4
W GRAT) ), BRBFHIE T EARYFEXN T
TATHANET S AR SUE B 4 N E
BT DA A Sy it O e 1 T S A A A R
LHHHNG, B EAST U SURE E A
HESk o WABUAHICSE T, I TR BUN T 2016
FHIR GLTE NRBUR T HER A 5 0 B
FROFISE H SRR O ) st ) G
K (2016) 76 5 , HItRHEEAE DLR I ECHAL
FSEH BT R o R R . B SR T, i
THRE. BEBAFEIR Gl B R AGBUIREE ok
WS TR R 6 ANJTT 25 TRk AR i,
b Bl LV TR B DU R N L oy A
SRR EAELE . EAE WA R, L
THRET (P TEBRXTELABUNN
B NKHE Tt B 5= 8 A Dl FE ) =
WY (GIEKR (2018) 255) , EEITRNE
B ARE, HEEEGESEHATFEY,
{4 A WP FANA BEAR R I TS
TR AR RS R [ A P T AR T
T RF SRR, 0748 B I B P R 1

www.lhratings.com

10




ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

75 B — R 13 A v AR

F5EH .

S BB I, 1L T4 AR 55 E B
7 Y0453 55 IRV A IR f5 25 B RS A &R
JelERAT T CGLTE NRBUR T ISR BUR M
BRI SLitE 1LY GLEUR (2015) 9 5)
A GET A NRBUFIPATT T AL T4 i
SRS BURIAK A b 5 SBURT 52 55 TAE R BURF P 52 55
N LA R R PN N OB R S DI G U A Y3
(2017) 17 5) , ABUNEALIL T4 P& B
FAb A b 7 BURF 51 5 TAE R BUR P 5 55 XS
N A S /N HE B A 8 BURF 5 95 A AR AN 157 55
DR At B 2k T AR . 2021 AR BGIL 7 W
B R OB S 5T 2 E U 75 5208 H s
AT BURF N ST AR S AR R U4
Hh T S FE RS BEHLE N B AR, B R AL
RIRE BBALVE B S I . DL ks | 1 B A 2

B 57 BUR LN . Hodr,  Hr il sz i
NEFERAL, WGRAVEN SRR ERL, 5%
B, B R, . BRE. HRAT. Aimaik
LR SN BL CRFEENBL. BT
PR A T G B S5 HJ7 [EE R
NAFEENRL, WA R, S 4E i
BB, BHEARL, 55 EREEL, EAERL, R
Fi, MEH G R, 2B, LR, AERIRN
& PR SR ISR E AL kAT
BB NFTERL. AT ERURTS N RTS8
g b5 60%:  40%H EL 14> ;2016 4
5 AAm#T gk SE, MERP RS
% 50%F1 500%[H EL I 7 =5, 3L T4 FAARBA H
B AR BN B
(2) $:#5 ZATH I

A2 LT HHRF L BABIENR L (B45: AL)

PARAE TR ER A 77 B £ 55 SR 5 1 — e >
, ] e . N P
REmEAUES MR TR PNV E —RAKTE: ERFBIRAN 2464.04 | 2588.90 | 3035.35 \
b, SLAUS R E S 2 IURE TN A& LIRIEHEUN 369.9 368.0 369.9
VA Fbs, ERAJEREN T BURF 555 M8 LA 2R ST 2094.1 | 22209 | 2665.4
2.1 —fRMERERE ST 14706 | 2067.9 | 2481.4
. WMEEEA 2.2 LIRS AN 6235 | 1530 | 184.0
BUFEEETE: RN 17.84 2231 | 164.44
1. WEAREH a2 2481.88 | 2611.21 | 3199.79

ATHEABRFOTRBFGIRAIEKX,
2t F K352 538 K Ao BOK NSRS B A AR
i

HarpEseAr e, &, Wi, &, #/2 5
TATEUAS], BT “ERIAT— LB — R
S7OBRN, AHRHh, ST R AR
CTRERIE) RI23 T v S 7 T B U S T
M489 S 48 DA 25 900 B0 S 7 L 48 UG B
T, BUHH A BURR B N R B e . — R 5
7 BORAT B B S, W BOCE B B
2 (AR .

(1) PREITTHEANS

e 53T E RIS BL 1994 AESAT
1) 3 T ) I S AR DA A, Bl N o
H SR N R T IBURF [ i YA\ i R g

E: mEREPREARSAIRE RIS BN K
FARR: LT A M HUT R

I T8 PR I e BURF R SN R
PR . MR I T8 BT S AL 4, 2018
—2020 4%, L7 IRTG GOSN RS 2
WK TR g BN R AT
A HeE, 2018—2020 4E 5 g kbR N L
477k 84.38%. 85.05%7F!1 83.30%.

2. ¥ WEUK Z AL

TLTAMBOK X R 8E, — Mt
MEBNREHEK, REES, EMKLLE
BB, st EZANBIIRMAZE B B, BUFRL
SRANKEHE K, ST THMBOANG T #KE
X, B3 ik ¢ 53 E TG T RAR K BUR
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LA R W N Y %?Ei;ﬁmﬁq&)\ﬁﬁ 934.13| 124154| 1351.42
— A FETEICNSSCH BT BUFHERE SN 24 smimsun 30591| 46457| 55446
132 B SR E A B AR B IR S H 2AGt. 25 |AELERE gos4| 11985 21030
24.\6 Rttt BB W% gy 0.00 0.00 0.00
23 LT MEUK I MARER (B3 1LT) 2.7 WARSE 24.59 24.09 53.35
W B 2018 & ‘ 2019 £ ‘ 2020 £¢ 3. BERAZLBRANET 152.47| 280.38| 161.66
— A ILTE YN S 7598.63 7299.62 7964.08 4. HEFRESBA ST 3321.49| 3986.19| 4082.83
BURF M SISt 1372.30 1872.36 2333.98 GBI BT (1+2+3) 9123.40| 9452.36 | 10459.72
EE @ AZ RN ST 152.47 280.38 161.66 E: mEBHE SR AR ERAEE AR
KA RIR: 2018—2020 4 M Bk F 30 & A
BB Rt 9123.40 9452.36 | 10459.72
— M AFETE R 7598.63 7299.62 7964.08 2020 4E3T 54— M A SEFE I AJGDP
BURF R4 5 Rt 1372.30 | 187236 | 2333.98 .
: - 10.57%, of Ll 4 R4 A4 7KV R At X 595
Ef HAZE L H AT 152.47 280.38 161.66 o it N

E: mEHE AT R AR EFZEAEENER
FA R R 2018—2020 SF Bk 4R & A

M GEFI KT, 2018—2020 4E, LT
BN PL— A TR N E, — A3t
TR N ST H AR W BN S E i b
76%, 7L ERFEE R, 2020 E, LT
BN BT, — A LR RN ST B
I I 2 SN T R [ B AR B N S o
Eb 3 5 76.14%. 22.31%F1 1.55%.

%4 T HAREMERANGTEL (245 A2T)
FEERR ‘ 2018 £ 2019 4F ‘ 2020 &

1 —BAFHHRN ST

(1.1+1.2+1.3+1.4+1.5+1.6+1.7) 7598.63) 7299.62| 7964.08

— N
L1 —BASHEBA 2616.08 | 2652.40( 2655.75

(1.1.1+1.1.2)

1.1.1 ikl A 1976.13| 1929.52| 1879.06

1.1.2 RN 639.95| 722.89| 776.70
1.2 LGN 2464.04| 2588.88| 3035.35
1.3 —ffis N 147350( 770.34| 997.93
14 A4 336.14| 417.35| 354.91
15 FANTEE 258.44| 509.71| 501.79
1.6 WNTREFE W1 54 450.31| 360.83| 418.25

17 Fikf B — M i LR

SR ERE S LR 01 01010

2. BUREESTHERN it

(2.142.2+2.3+2.4+2 5+2.6+2.7) 1372.30) 1872.36| 233398

2.1 BURFHEEEEIRN 934.13( 1241.54| 1350.78
Hortts A RIAEATRCH ik 792.88| 1081.84| 1211.25

[N : : :
2.2 B Iifi % BLIH & I 0.00 0.00 0.64

[YON : : :

E K, EEESETHEA S A

M SRR E, 2018—2020 4E, LT
A B S H T A — IR A SRR SO S A
2020 F— A ILTE S H Sk A 76.14%.
=4, TR WMBCH BTG,
BEMHK 7.07%.

MM S A5 G, 2018 —2020 4F, LT
BB ST RE 180 . 2020 4F, I TH —
WA LTS 53 R 4F 378.37 1270 BUMIERE 4
A 4% N4 237.14 1470, T8 BT 5
BB DL R A, B — @ TR, A
TaFHS @R E.

(1) —fEEFRAR I F R

2018—2020 4, WL TH — AR RN
ST ENEK, Gk 5.71%. TR 3.94%7F1
K 9.10%, HA 2019 FHHT FREEE R
FSRNAE FTED FrE . B, 78— KA
P&, (HBEG R g, 29
K 9.33%. 1.39%#10.13%. 54 H HABA
FHE, ETE — R A LT WNAE 2 E AT
FUEAKE, 2020 AF— s SEFRUE SN RSN T
4 31 AMETTIEE 13 £, 2018—2020 4, iL
T ERANIN S 5 53 ) — M A SE T
W BT 32.43%. 35.47%F1 38.11%, 2%k
BN I T8 — M A FE TN 2Tt DTk oK
2018—2020 4, L TH —Mfiss (T BUN—
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Mfizs) W — M A SRR BT
19.39%. 10.55%7#1 12.53%.

2018—2020 4, I T4 Bl N FF 2 T %,
H 5 AN L E RS T, 350N
75.54%. 72.75%411 70.75%, {Hil 74— AL
TSN R BB o L T A BN 32 E AL H
RE AL AV FTA3 8. S0 IRdsE 1 s I RLAN
W AEP AR, 2020 4F A A ARSI
H 5 EE 23 A 38.69% 17.49%.8.71%- 7.22%
A1 6.71%. 2018—2020 4F, L THIEBUNFF
ZEMK, FEAFEEA TR (B AR AR
A~ TR LIS NFIAT Bk U 2Rl
Ao

2018—2020 4, WL TH — B AILHE S H
AR K, 4348 K 9.39%.7.63%F11 4.68%),
m T AU AT . MR
T — A FE TR S R A T A IR R
GIEIR AN = IS 2 o RN 8 V@ | B /A
232 4K, 2020 4F R FLISE H AT 3915.59
fe.75, H—BRAILHUE ST 65.11%.

2018—2020 4, W THEMBHASHE (—#K
AFEFREWN— A LR ST 8 R %,
43518 49.01%- 46.17%F!1 44.16%, ML H 44 HE
FERAK.

5 ITH—MANETRE LRSI ARE R

(#4x: fen)

FHEXH:
FEEERBE RIS 1480.90 | 1441.30 | 1658.63
HH X 653.88 | 702.38 | 741.15
WL X I H 46149 | 546.42 | 558.67
PIRIK S H 46276 | 50257 | 504.83
AR 409.93 | 451.13 | 452.31
PAE RS 343.99 | 36454 | 41352
AT 346.03 | 390.05 | 382.86
A R 212.01 | 23571 | 23170
E T S 151.08 | 180.96 | 219.41
ACIBIB ST 211.90 | 18851 | 190.01
IR IS B S 16127 | 146.19 | 162.54
—IRAFLHHE AT 5337.72 | 5745.09 | 6014.17
b I B 7679 | 12216 | 123.10

LA R e RS 463.87 | 426.16 | 538.81
45 AR 1303.38 | 649.51 | 884.00
TR -0.59 -0.12 0.00
T 4 0.00 1.82 25.54
E e ot iR 0.10 0.10 0.10
TR E R R 0.01 0.00 0.00
ST 417.35 | 35491 | 378.37
— AR Eat 7598.63 | 7299.62 | 7964.08

E: GRS SR ET AR E F WA AN
PRk R: 2018—2020 <F M B3 4R & AL 9

HRAE (T T4 2021 FETE AT BB
2022 SRR MR ), 2021 4F, ILTHE
PN LTS UON 2764.7 127G, 18K 4.1%;
FeAF rp BN BIIRON 2968 128 . [, LT
B 5E R A FETIR S H 5901.3 147G, AIHL
EHEK: 6.0%.

SEE, 2018 FFLLK, W TH — AL
BN R FEG K AR A BT sl, S R/KPAL
TAaEG BiE, HRABRERN N — KA
HWE L DIRAERIH A E. TTEUEH
EEFERERAC, W BB B MR BE B = o

(2) BUFMAETRFM I HFRL

2018—2020 4, L7 BUM 1 4 T I
NS K, 7370 T B 22.58%. 15K 36.44%
F1 24.65%, H 2018 A AT P&, FEARM
T BURF SN D BT, 2018—2020 4F, i
TR BUN I SN REEE K, o i K
31.19%. 32.91%F1 8.85%, LAIEF +-Hufd FAL
HARN s BB 233 o BURS PR R
SN T 1.30%. 1.19%F1 7.05%, 2020 4
KR 19 4 3 AR s e i) L 57 2 B S AT RN
120.00 1250 (A& KIE); U4 (M7 BU
LIUGZE) W30 5 BU PSR SN S 1
4.03%. 6.36%%/1 6.96%.

2018—2020 4, L THBUFHEES X HE
TFRFER K, 38K 29.31% . 25.58% fil
44.62%, VA R AU LEAE OGS H A 3
2020 47 bt KM K 32 B R IBUR 25 4 B U5
BB USON 2 HE 1) S R R ) [ S e % o
2020 4%, BURF P L G PR AE 28 254 237.14 147,
R 4 PRSP T R 7, TR TR 9 3Lk
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Ko
A6 LT BUREAS X H AR L
(42 f270)

L HEIX T H 775.93 987.92 | 1155.26
Fob EA L FAL L

WO T %ok I8 5% 55 M N AH 680.99 851.86 | 1001.10
K

Hfh 5133 | 5440 | 262.88
45 A4 B3 H 63.53 76.20 89.95
45 R AT A 0.27 0.46 0.61
PP 1R 15% 2 He 13 - - 109.54
B RS & 891.06 | 1118.98 | 1618.25
7 BUR & BUFFIE 43T 272.31 362.29 279.33
T H %4 89.08 180.79 199.26
GEET AR 119.85 210.30 237.14
BUR R &3 ST 137230 | 1872.36 | 2333.98

E:r L A 30 QR TARIEIRE S48, AR REARL. K
AR SGRIEME b 20 mERE SRS AR T AERELZNE
ENER

Fo IR 2018—2020 4 M Bk SR & AL

FRAE (6T T°48 2021 FE T HAT A0
2022 FIHEZERE), 2021 4, LTHT
FBURF I3 4 TS ISON 1184.6 1270, R % 12.3%.
FIHA, T8 S RBUR R S THE S 13117
{¢.70, PTHOR R 11.2%.

NRTE, T8 BUN PR S G U R 1
K EA L B LRSI T8 BUM
RSN BRI . ZBUNE: S G i 55
W 22 HE 0 3 H A 9% Rl [ £ 52 s
2020 I8 T A BUMN MRS 43 H K IRIE K

(3) BHKAZETREMIEN

2018—2020 4, L THEA HEARLEWRA
ST, 5 R 4.50%. HEK 83.89%
FIRF% 42.34; 2019 FE38IEECK 3 B R =AU
TN A K, 2020 4F H Mg i 2R Hidt [
HRAZEWHHEMBN . IEEWNF =B
N EBN SR E AR . 2020 4F, i
TR B RARGE WE AL 454 26.80 147G,

RIE (KT T4 2021 £ AT HE LA
2022 FEMFHEE ML), 2021 4, LTHE
HRAZEGWHEIN 138.0 1276, HK 28.7%:

E A B AL E PE S H 6051276, WH D454
K 97.9%.

(4) REEZ

HRYE (LTI T4 2021 E TS AT 1 L AN
2022 FEFH R D, 2022 FFiLTH MK
NS WON T H bx 2876 1278, K 4%k
A5 — WA FE TR S H 224 6606.3 1276, B 2021
EFFIEK 16%. 2022 4, L TABUFIER S
TREUSCN 1360.2 1270, WK 14.8%; BUMFIEHE:
GG S H 22 HE 1750.2 1270, BEK 3.6%. 2022
L TREA RALE W 160.7 /27T,
K 16.4%; 2 {REGHES TR I 4676.9 12
76, K 12.4%.

< RERR

1. WF BT RS fide

ATHBRB RS FE L2 AT T BRKE,
PR B A B A AR IR, ARVA—R
By R = .

2018—2020 4, 3L T BUN it 55 LA T
K, 2020 fEJEEA 9257.11 1278, Hedh— gt
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