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FRAHTENEGTHEEE (%) 0.13 4.14 -8.70 14.2
e 0N N S C AT 3199.79 2993.29 3452.96 -
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LTEER L7, AP EREGATEIX,
BRI AN TR E AR X R 5,
G B, RSHE—ILZME, S5HA,
55 [ S VA A B, S AR bt [X e — O B 57 S
(R, 2 AR AL A N 5 ¥R DXR 350 3 X0t 47
TR . dE LR 14.8 7P A |,
KR 2292 AR, TR 6.8 /i
SFOT A B T T N RERRH L DR B TR
AL PHEL BN E DL B I0BH. Bg.
HRE L AT T IS4 14 DM HBZE T . MR (2022
FUTHEERAEF SRR ATRY), 2022
R T S IX AR 2 Sl 28975.1 {T,
2021 FHEGK 2.1%; 2HFBRAA AR
36089 Ju, [k 2021 FHEK 2.8%; HRE 1% A
FFE R A HEST, 2022 SRR T4 H AT 4197
FIN, WL ER 73.00%.

LT N REBURF LR : 378 PO B 17 245 X
JukE K4 45-9 5.
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ATTIHEE . R E AN A IR AR TRIRIR A
FIRERFHE R AR BUR .

2023 4 BAE, BEE SV S AR E
BIBAT, EF=FHRIEDWE, ARSI
PUEE, wl. Y adktee, KiFseir#8em
Fri s . YIS ZAE, 43R IE GDP 4 59.30
FALTC, AT, R 5.5%. BEA

B RS 7 SRAE — TR R, AR
PUL T 7B, 56 A PMI LRI Tk
BEIRMEL AR S5 b 2B PR B A T 9%l
SEAR PR PR IR, S AR T B AE
U A PRTSE, AT A I AR E S, H
[ 7B REH IR B ES, KRB LIFHmI . 15
U7, 2023 5 LA, AR MBS 5K, 5
PREHIA Il e, (BRI SE Ra R 5w 55, TR
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TR B ABS RN 110 B, R4 g 25 4 H
BT 10 ALRA 24 Fh, el Bk, SEEEEN A
A E E A LT AR KRR SR X
VY=o, &A ZPREDAELK, 2EFREE
FEXFNE O ol L5 KR B 2 Tl = 1
e X,

TR, R IEER] . TR RI
by X8 A 5 P P A2 30 L 0 R 3 2 T Kot A5 1)
BB, RAeEASE. SRR RN K
R . TR B M LA N, HIRA
BRERISH, L TR R, T Rk
LR R R SRR TR, 2022 SRR TR
e FLRE (AN 2 b 2k 1#5)6302 2 L, Horb ik
PRk 2213.4 A H, 52021 FEFE. i IEH
JiHL TR A VLA E FRALg . KIEE K
T EBRHLIT  PEARIR L E BRI A S E BRpL
RS s, 2 WIS i AR K S B 7 T
LTI, RIS 2292 A H, 4k
A KW B0 PR, BMBEZ A%
HHEANA R, KIS (EFR] . 2022 FE10 T8 2 B
BREK - 7K R VU Fiz iy 75 X 58 i SR is i i
16.6 flli; o, ZkpgtRic i 2.2 14mi, Ao
ZE 13.9 140, KigTtiz & 0.4 1240, Rfinftiz
& 6.8 Jilli. 2022 fFIL T IREIS R 1.8 [G A
W Horh, BRERRIZE 04 NIK, AMKIZE
1.3 10N, KRG 0.02 LNk, Biixgia
& 0.06 /AR 2022 43 T M L e it &
7.4 fmg, HE O AR R 11951 HFR#ERE

UTETTREMREZ, EFEE: £5
(PR 7= B8 5 AT R (132 i 25 A AT A 0L 7 o 3R
E TR, Folkgs LS &, héd. A
o RPN R E; F&hliE. meai 2
ISR, 7R 4 [ A B EE LA, 2022 4F
IR EAFEA T A R DL T 3
75.3%.

T rAEERRES R BAEENEBUA.
ZUTHAL, 2003 AELAK, [ SSBdfE KA T (8
TSI AR b i [X 45 32 Tl b AR D4 R (1 2 T

BILY (T AR MR X S5 Tl S
TR OO T U450 v R AR
LR RGNS, R — RVISCHE HBL. 3 ARAL
M DX AR D () 148 it 7 [ SRR IS 1 51 5 °F
CH=R7 AN, TR LERAA QT A
BLI 2 5 R F A TH 2 i/ BE A 2 = 4547 it &)
(2018 ££—2020 48)) (L TH B AH EHprx
G 7710 56 12 % b e TRE S 7 ) (%
TARIE 2 = PR St = L) 4z 5
KX e e s 1 92 785 L) (5 F Tk 540k
FE R (10 SIC it 7 DL ) S5 Bl A TR M v i )
. B R REBCR S, FEREREA g (h
WERAEZAG), MR IIRERSER
AV s B R . 2020 4E 6 1, TRtk e
HRE X IE AR AT, B 4 R R R
IRVEIX o T PEPHE T 5ok L3RR E KAk
PRI H YA E e RS R E E AR T
i T, AR O A [ R SR =, MO R R 300
R, EHHEARSIEE 6089 K, FHER AN
AR 1 TR . R, LSt “ =&
—[E—2N7, AR RE 602 Jim. JiE
WPEHE 3857 Jill, MBSk RIEINAI AL E .
2023 4 3 H, 1L THE A Bl S it A TR M8 S
SAEATE), AR KA TR, ek g
FREE, AR FUE N A S, TR AL EE AT,
SO, et E A R AT R R, IRTHTF RS
TEAKE, BERLRRIRIE KR, F%E “—E—
WX BRE . CTEENRIGIX £ 5 K
KB, BEMSHONTE 4 M 2 B [ R BUR A
[ B — R FHHE B R M R IR IBUR S e, K L 7
BIF B RER R, RAREFFRER =R

2. WX ZFK BT

BLFR, AT EEFREEK, BRAA
B, FLREMTEAL; TL2FRBEZE A&
FHKkzh, RELNBFREHORKERS.
SxR e, x BEREARZFERS. LR =k
Fo¥h, ATHEHFERBE—REN,

2020—2022 4, I TH AT RIEIG K, =47
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28975.1 1¢.70; 2022 FHEA R AEE 17 f7, [F
P34 2.1%.2022 4F, 1748 N5 GDP 4 68775
JG, [HHEK 2.8%, HEAAEE 17 7. 2014 4F
PAK, 2 E NAMEGFIRE . AR R R S R R
S, 3L T8 0 G K H v ] e AR i
B, BT 2 E K 2016 4F, SZ2400F
B “FK” M, L TREH AR UERN
WK 2017 LSRG A BRI T, EMET 4 E
K, 2020—2022 4F57 [ A M AR 48 G 1 T8
SR DL R A FEE A b 52, 8 5 1 S B i
Ko

B 1 2010 - 2022 SFil 744 = EAARIG % B

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 20

T TERXEFZE (LX) ——iITHCDPEE (%

E: 2018 LT MR A T BAE A F Wk AR RS S B SITHIE
HAE KR BRATASARIE Wind 2045 832

(1) kgt

b S50 R ik R IiE D e, 1T
B EERZE AL, 2020—2022 4E, =R
“hifHh 9.1:37.4:53.5 1A%y 9.0:40.6:50.5, H.rh

Sl LB R B B el R BT

S BERREE R R, A5 50%, fREFE
EHLAL,
Zan T B E SR A R i) Tl
fith, (EENATIRER OB R Bt &R0, W TH e
ST EGER I TR R, Tk R8N 4, I
A B LR A IR A A R IR LR A TR
AT 7 S R IARER Al [ g0 ARSIy
AR A F KIEA AR A E A RIR S
A BR 2 F M A6 72 ] A A R SR S
AR 2> =LA 3 A m SR A A Tl AR, PR
ORI M AR AR A PR 2 ) 45 0 44 B2 T A

DBBR A EAE L B R EAT I e 4T B AT, K

Ak, ?JL?%%??‘EE?’FMEWWEE@JJ‘ET/«#F
2020—2022 4, L TE ML, E T
B [E HE 2 K 1.89%. K 4.6%F0 [
1.5%. Hr, 2022 FRBELL R P3G hnfE T
b 3.3%, hilid V3 hnAE T B 1.8%, HLJy. #4477,
BRSSP R RV 3E II(E R 3.7%. 2022
S, TERUE DL BTk rh, 348 2 2% il 3 38
EIK 2.2%, HRELCLE T IE R thE S
27.2%; AT IGINE TR 3.5%, HRELL E
TV e i L BN 33.6%; 1A 4 T hnf R

B 6.8%, i FUAS LA b TV 3 hn R ) EL 550 14.5%;

A= SN TG IME TR 2.3%, (SRR T
b3 INAE K EL B 7.9% . 35 TV AL 5 T
2022 4, ILTEAR. K. WM ES AN
7101.4 Jinfi, 7451.6 JiNEAN 7727.5 Fymli, [FLL
SR 1.1%. FFE 0.7%F1 T B 4.6%; J5 N
T R JEB &7 700y 9738.8 Jilli,
8.44¢.57. 77 AKAN13158.1 Fimdi, [ Lt 73 5l T % 6.3%.
WK 6.4%FI K 1.3%.

W As izt Wi pyih = iR s l-F
kg, RAuNEEETFHMKNREES) ).
2020—2022 4, L TR =G IE 5 AN
13429.4 127G+ 14247.1 12701 14621.7 {270, [A
Eb A R FE 0.7%. K 7.0%F118 K 3.4%!, %2
WIS, 2022 4, L TE AR Bk, Kig
HTERAL VY b iz 4 77 258 i BE s Ha & 16.6 420,
AR s 1.8 AN HEEOIL 55 s & 225.9
.70, K 2.7%, HEE A& 4045 47T, 1
K 14.5%. i KBTI, 2022 4F, LT
BAET A BT AR 21825 JiFUk, H b
SRR 36.4%, HA A Eimms 1983.2 JiF
Tk, RFE 37.0%; B an b A 1814.7 14T,
T 40.8%, H A EEEHT 1659.7 14T, TF%
41.8%.

YR TE Gt R R €2023 4 F4f
B BTHEATIEN), 2023 4 FE, TTEH
X A= 77 fH 13998.1 1270, #ABMNIEIHE, [F)
FLH K 5.6%, 3G b —ZRE e R 0.9 N E 4 A,
FbAa v 0.0 NE . Ho, Bl hnE
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1002.4 12,76, 84 3.7%; 25—~k hin{l 5578.6
2.7, HaK 5.8%; 55 — =BGl 7417.1 12.7t,
B 5.6%. 2023 4 EAEAE, I TEAELL T
I IME R EL K 5.3%, tb4EE 1.5 MES
R SRV [E LK 2.6%, i3 L hn
EHK 6.7%, HI1. # 7 BRSO Rl R
L IIE R % 3.7%. 2023 4F 24, ftiam
82941.7 Jilli, HaK: 8.3%; %Kiz & 13254.6 Ji A\,
WK 53.4%; MRENLS & 125.6 12476, K
16.1%.

(2) #FF. K Hfoitho

[E] 7 T = AR T T T, 52 % W X I R R
INEEREMR, 3L 748 [ 8 0 R G 4 [ ] e
LR BGHAH EE A YK S - 2020—2022 4, 1L
T E TR NG AR 53 53 7N 2.6%
2.6%H1 3.6%, Al T2&EFHHE 0.1 ME
I 2.3 NESEA L3 ANE S PE,
2022 L TEF— = =P 0 N
1.4%- 6.1%F1 2.4%. 4x4F 5= K35 T %
18.6%, F:Abiiif K 38.8%, AR
FEHE L 2021 219 K 16.3%. 2022 4F, iILTHE 4
SEFWRIH 13000 4, E 2021 180 1448 4.
Hrp, 2ol B %I H 3839 4, #0463 4.
I E J7 T, PhPH A e S K A ki
BWIH , KiEig )38 5 K VEAE A7 48— B H ,
JU 5 Z M IR A B B R B T
e, RKEZAE) 3, 4 SHHTH, KREE
RN I H , FR0G 5 27 h e N BRI IR A 2%
HEIH , O TR BT TAR, BN
SR TR E , T R K B Re Rt T H A
VLI R R .

2020—2022 4, L TEMSHTMEEL
i N 8960.9 1276 9783.9 1270 H1 9526.2 12
TG, Zr A EG R B 7.3%. 8K 9.29% 41 T B4 2.6%.

2020—2022 4, LA HRE N
6544.0 147G 7724.0 {270/ 7907.3 14.7T, 735
A HE R R 9.9%. MK 17.6% M1 K 2.4%. 2022
FEJE, I 748 HY VA 3584.6 1270, K 8.2%.
H TR DALH e s B ™= o, 2022 4
H V&7 3l 1763.7 42700 498.5 4278 HE 1A
#i 4322.8 1278, TFE 2.0%, LLEHAINL L= 5

BECCON T, 2022 SEHECES 5N 1252.6 12 50H0
1158.6 147G -

MRYEL TE G R R 2023 4F F4F
ERATHEATIEM), 2023 4 P4, LT E R
ERRE ALK 5.0%, H4eEE 1.2 ~MF
gy pe e E S e R R K 3.5%,
PP BT K 13.3%, 2 = M BT K 0.3%.
IYIRE , FEREBE K 19.7%, ik
TEHK 8.2%, = R BT T I 23.4%. 2023
AR, TR AT B B 1 4852.3 14
JG, [FILLIEK 9.1%, i —FEiR S 2.6 NMA
gy e, HAEEE 0.9 NE . 2023 4 LARAE,
LT T TS 3883.4 1270, [FIELIGK
1.4%, Hrr, 10017810 1270, WK 5.3%; it
[12102.4 1275, TF 1.7%.

3. M X A akIfis

Wk, LT HELRBBITRIAEAME, 250L
FEAERT T K, &R FERBFGMk )3
—F R

YR LT 2022 4 EH RE T2 K
Gt A, 2022 FE, LTE SR FAk
B ARG TS WUAF 2R N 75375.7 4476, HLAFEY]
Him 5380.2 .76, HoAdr AR & TUAE KR A
74534.4 1250, M 5404.51270; SRHLE (&
AN AHN T B TG SR A 54321.0 12476, HUAF
I 1186.2 427G, HA AR M & LR R H0
53809.2 1276, EHN 1304.6 147G

4. RRK K

AT EBFEELTARYHARE, 5%
SRR, KRAEBFAHA; [2KE
RIELXZBITHEHERATESN, L1
FRERZKFBREEKZ A, mZ LA T S
RENGEE SRR, )T RAEAERKE,
BFTHARANDREKR. XAk, EEBRBEERAF
SHEIHET, ATHBFARNE RS, 2R
1 — % P X o

IRAEL T BUN TAER Y, 2023 EIL T4
R T BT E AR HUIX AR = B E I 5%
PAE; — A LTI K 5%/ 475 FIARE L
BT 6% A7, [ E PR R I K

www.lhratings.com

7

NONE VAT



BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

Ho 75 BT — R A A3 R AR

10%LA s A2l 2 i FE LA K 7% 4
HEH ORI K 6%74 F; BT 45 1
NEA, WS R IR HTE 5.5% A4 &
RO SR ARk IR 3% /54 s B RIRANIE K 54 5F
WK IR =& 480 127 DA b B
X 2B P7 A REFEFRAR 2% /545

“HUH R TR AT S R R R
Hirst: —RESEr kR, 21 11 TiHEx,
ol AR P BB ARG K 6% 5 A, — A3t
AN E I K 6% 78 4 - At 203 9K S,
e 9 Widkhr, HAF 2025 4, WA 5IREK
JRA TRALNGR IS T 2.3%. =& B SR AL,
Pt 8 Wit bR, Horp & RS AT SN AF 43
K 6% F, EHEE RER 5.5% K 4. DU
GREFOAERS, TR 8 TURhR, Hrh A X A
SMEREFE . A IRHEBUA B E X ER . e
e A REE, IR 2025 MR ELSEE AR A
F 465 12T, BRIRZE AL RE J1IAF] 6133 i
PRUERRE .

202173 H 12 H, WEZAURAN (e
N RS [ R 5F fdk & % e 55 -+ U A F4E
FXIF 2035 4Fam st HARANE ) HHeg =1+ 55
T B T R HE AR LR AT T I o
AT IE L TR A5 WK BRI
AR IX L IR RIS AT RE S . “+
VA" HRZ A, 5 2R ACIR S S 1 e Ak
R, 2023 49 H, ST PRIl E R
LMY 28 @S5 g int, Wm%LE
FEATFH A HE S AR AL A TR DS AR 2, VRIS
BRACAHIR .

M. BAFFRIEKF

LTABRGE CEPRERR, 2 &RFEAR
WA, MR KETHLAA, 5 EBATHIL
RIAF, k& EBRW T E, A6 EBUR A
FRIERMT — R

TR, TR BRINRBURR B i, 12
THE B KT, A2 EATBURFNLS], R EHE
ITBUKE, EEIATE. HIEATF BUREEE
B P, MR AR AR TS T S — 5 B

BURFAS 2% B AN R B 1 T 3 T AR
(A N RSEANE BURE B A 251 S5 A 50
E, FEREGWBUN TR R R B S R, R
ST AE 1. B4, TR BURRESEET R
T LA NRBURIRA T R TiaAT e N R 3t
FEBURAE B AT A5 10 s A G
Jpkk (2008) 39 5) (L TE NREBUFIFA TR
T3k — 2B ISR BUR (S B A T B R AL 2 R D)3 T
BURAE SISt L) GLErk (2013) 61
5 OB NRBURIMATT % T Imas AR e g
JHE B AFFRE G THRIE TAERIERD) LB
BHE (2014) 61 5) L T8 NRBUFA TR
T B I A S R AL I ko AN S i 4
WU B AL 7 sy GLBURK
(2018) 33 5) (L THANRBUFHIAITRTH
ROL T4 O e B U G B USRS B AT
S S A LBk (2018) 34 5) (il
TENRBUG IR AT R T BN R IL T8 B 55
HT AR A R RS T R @AY GBI
R (2019) 24 5) (UL THBSS AT /N K

TEVARIL T 2020 ST AT TARE U@ A

GILEASUR (2020) 15) A CGIL78 N REL
WEIR ST R T BN RIL T2 48 A T HEE 5 2 055
FERREAL R A TAE S 7 R @ Ay GBI
K (2020) 13 5) &3, ARERS T BUHE &
ANTFI RS, 2022 4, i BURF MG B
R AR SIS, 1L TR S RAT BN Rt E3)
ANFFBHE S 195.4 TiR%. AFFIATAH KA T
BURF LTS 483 1, AT B IEER A 8 BUR &
TR TIAT A AT BORTE M SO 1857 . 2023 4
6 H, LTHANRBUNIHIAIT KAT (T RFEER
PSS A TS 24 70 8 5 TAEMTE S 0 i) (L
B ATE (2023) O, SFATHAFFIATH AT
FNFEE SO 5E 35 WU A2 AT BORTEAE S5
AHEFHLG AP R A LS AL E B AT
L2 MESMTE L EH T TR,
G5, 2021 F 11 A, LTEH+
ZHARRERSHEFEZRARE =TREVE
o GBS ER B 5 EEXTE F 2B
W AT T AT sk, 28 H T Hh 7R C AECR 1)
ATHEE, 7655 B A BRER 5T L J0VEAE FAS B

www.lhratings.com

NG e O



BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

Ho 75 BT — R A A3 R AR

P A5 R R AL ORAP 5 2 RGaE « SRR S
FAMRS AT R & 95 508 AR S R I S A5 % (5
PR T HE, JIsRIE Bt oG R E B,
TRBRAE F AR GERL S, AL 215 Ak R,
XL TR EEBE R A A EEE .
2022 /1 H, LTAHBUNENER (L78 NRIK
WFINATT R T EIRIL T “ AP0 #E2 15 AR
REVMRIER) GIEIrR (2022)55),
EEXT TR, 12 BifabstlE 7 B, RREEA1H
R o BRI e A 5 AR R k. 2023 4F 3
H, LB EHERERS NI AZER
R (2023 S TG AR REER TAEE D
GLAE7rK (2023) 16 5) , ¥ B FEHEE A
SR S RN AR T ARGEAGERRER
EZTTHNE

BURF R 5 T 5 30748 a8 A S T A BURT
KW GL T BURIE LIRSS BT 6D il e
RIS e Sl 55 AH S 1) B« IBURT SR 38 o ik A
ISR SR N 57 TH 97 P S 47 i, g DX 3k PR SESURT R T
VERIPP R R A AT R 7 RS Bk fili. 2014 4%,
LTHEEE O TANRBUN AT R T HES L
IR It F1 M SR 4% AR R SE i L) G
J3Jx (2014) 44 5 , HEHEBUE 53 FFFIBUL 53
T 5 PR AR R0 3 A 3 A b i A 2 1A ) R
=BT ARSI HEN, AWEF A3k
% . 2016 4, W TAMBUTHIR CETHIK
I T8 AR AU R Bt 4 R AT M ) E
1Y) LK (2016) 388 5) , 43 BTS2
il TR R B S AT BUR SR I 5% 4 1R 45 10
GhR. SRR LURTTHRMT T vEdnlE . ),
T B W BUTREEE R T (O T IEEA JBUT K
e T AL 25 IR AR A SC 3 B 138 ) (IR (2017)
570 5) «  (SRTENRIL T4 BUM KW JE 20561
EEIMERIEY IR (2017) 603 5)
CGL 78 N RIBUR I T8 58 BT 5% T 33
— B R BURE R 7 ) B O i L) G
Jpk (2017) 121 %5) « (CRT#—DR4bTT
B BUR R HE B RN PEFR 7 B Yy G R o
(2020) 198 ‘5 ) &E3CfF, Ht— 0 hnsEXT BUR K
T % 4 IO SR T L 7 7 P P B, (] 2 e
IR A ket , AR EBUR R IE AT 564

2023 £ 6 A, LTHEMBUTHIET GLTHIK
I R HE PSR 77 STt 7 22 ), xRk
T H S5 P B HEZR P BOR I 1R 2 ZRAE AR | B 38
SEHE SR I it Y BB 45 7 T A H 0

Vo SESC A 1) 7 THT 5 3L 7248 I\ 22 5 TR IR A DR 1
FECE . TR ETTH, LT BUNT 2016 4
RATT GLTEAREHEEHRME) LK
(2016) 79 5) , XL T ARG —MAFLTE
BRI G T L A B A 8 T AL A 2> R
RSB TS S HIIA. s T
PHAT AR BT M B S5 7 T AT T HE - A
LT BN SE it T S8 BRI RN R T (b 3kid
TR 2L TR N RIBUR 5% T 4 T S it T 35 5 3L
BRI ILY GLZK (2019) 17 5) FI(H
PIEGRE BN GRAT) ) , ABEHIE
TERYGFIER N ERSATRAE T AR
HEUE LT 4 ARSI LR AE NS AER
T SR AR RTINS, B fEe T
TR S50 R PR B 4 o« B B0 5 T, 3L
THABUT 2016 FEIR L TE ANRBUFET
e 44 55 T I B AR S HE B AT R 4 S0 ) s
fia L) GIEUR (2016) 76 ) , fntRHEEA
DL WA BCH BRI SZ H BT R 20 SO AR . B SR
P, LTHEZE BEIFER CGiE—P R B
WSCHE S B2 St 7 2 ) 5 $RHE 6 N5 25 Wik
WAE i, P I T BRSO R R
S T AR R IR 2 o [ % 7 2 T
LTRR T (P TR R ST A BN
A NKH Ze ooty AR 9078 B DU B 1) =
WY GIZEK (2018) 25 5) , SLEMENT EA
ORI, HESEE A B A, {4
A =B AA AR R . B A
AR 451 BRI A B A A 5 T ) Rt
DRACESCE, 3T 48 I O S i e 15 31 58 3
2022 4, 10748 A Bl — e T ) T OO,
T TEBUREA T L8 NREBUF K Ti3E—25
DRAC TS B B ORI St L) GOk
(2022) 14 5) , MIIKTUERAN S J1FE #i
VO TR S HVE B L A TR S o) B L SRAL T
AT RGO B 05 ARG 977 4 394 5 IR 3%
JE 6 ANJ7TH, T 59 £ HARTE SRS A T AR
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BRI T B DR TR B 1) o
Wi 7 “BRLRIE” R AT .

RSB BT, LT NGRS B
TS5 S RO I 5 55 B B R AR R, 2
Ja BAT T LT N RBUR & T N BUR 1 5 55
BRI SLE LY GLBUK (2015) 95) 1 (iL
TN RBUF IR T KT BROLIL 78 iU & 3
FAk At b 77 BUR it 55 TAE B BURF 1457 55 XU
R A SNE A GIErR (2017) 17
5, BB LT 748 T E AN g b 5 I
I A5 55 TATE B BURE VA5 55 DRSS =42 I3 2 405 /)N
2 HE 13 4228 BUR 6 55 10 AR RN 457 25 XU G A 1 2
AbE T AR 2021 4, WBGHIL 7 I8 R e DLUR
PR ST 2 Z IV 5208 B Aw, #RA T BUR
TR AR BAR 2 L DU 4 7 I k5 i 2%
FHLEIN H bR, W8 56 OV AT RS s b vk e i 55
W DU s i 1 B R AL A7 BN E bR,
R 7 B 57 55 XURG B k22 A T 3 F UK 5 %
Pl 8 AR FON A B b, SEfi s 5 2
T3 TAEMANLES & DU B AR, IR HERE 7
BURF A %% a8 TAE . 2023 4F, i34+ DU s A K
R, SR S EBUMN 55 K
B, b0 R R S K A 1 5T, B RN R A
RN AP R AT AU o

B WMEsED

1. BRI

ATHEEBRRFOPRBERLHEN AKX, M
T KR 538 K fold BORN BRI B AR

HArhEseAThdk, &, W & 82 5%
ITEURS, BT K SAT - RO RS
JE, AR, WA BCEAT LW BUA R (TS
20 X oy 1 R T I BURGCTE R, T 2
L8 LT 8 2 I e S e ] o ST A B
BB R BRE . — R 5, HITEUF

AT ey, W BUSE B H T 2 R S

(1) FREITTHBARIS

TS IE T IR 73 L 1994 4 SEAT Y
Iy R B B D AAE BSOSO 73 v ke
WURF [T E WO < 3t 75 BUR ] 72 AT SR BUR 5

7 BURF RO o o, g fil] s N L 5%
B, WG RARAEN R BRIIG(ERL, B,
BB, BRI IREL AT AMA A 4l
SN IBIL CBRAEEDLBL. FrfSRL. Rl A
T A R R A Hh o [ N B REEDL R
W T HL B, R4 AL, BIEBL, S
FERL, ZEMRBL, ENARRL, JEMBL, B S
R, LHOEERL, AEBINSE; ST 3L
FRNEFEEERL AT EBAA NS
ANV AR BRI N B g 4 75+ 60%: 40%
(L4 =5 2016 4F 5 H AT S Sugil A
J&i » B A Fh T 5548 3% 50%F1 50% 1) LA 43 =,
L T8 AR A p ) M AR B S

(2) 545 AT

LT8R A ) v S BURT B B U
BEK o ARIEIL 78 W BT R AL 54, 2020—
2022 4, L TE A LGN BSOS
Koo 1 T8 Bk BN R 3RS STAT RN o
b, 2020—2022 4 7 R BRI ) L E 43
5N 83.30%. 87.10%71 88.82%.

k1 AT FFEEABDBAE L (45 f2)

mH 2020 4& ‘ 2021 £ 2022 %F

—RAFKTE: BRI 3035.35| 2975.93| 3436.43
LARIEHEIN 369.9| 3686 3695
2 RSN 2665.4| 2607.3| 3066.9
2.1 — AR RERESTAIRN 2481.4| 2397.2| 2809.3
2.2 LIEERL AN 184.0 210.1 257.6
BOFER ST BRI 164.44 17.36|  16.53
i 3199.79 | 2993.29 | 3452.96

E: OB HE SRS AR EREEANER
TR R LT H M BT R

2. oy MR XL

LT B R ) R, — B A £
HUANREERS, WK h 2425 KK&, 3+ L4
ABIR AL B R Z, 2022 2 GRERFHE
o, —RAEFIUNET TH; BUTHEAS
BN KR T M, 37 8 M BOC N 6 TRk
X, 4B 3 ik % B 3 R T R AT W AR R BUR R
R B — R

T A NS st E R —
AR LTRSS St BURF PRSIl N3
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R AIE A BEARZEUNSC Bt

%2 LT HMHOKE MR (45 L)

% H 2004 20014 | 2024

— AN it 7964.08 8858.66 8994.99
BURF RGN STt 2333.98 2480.13 1837.04
FEA BAZE RN AT 161.66 175.09 125.65
BB it 10459.72 | 11513.88 | 10957.68
—RAFETRE SCH Bt 7964.08 8858.66 8994.99
BN P S T 2333.98 2480.13 1837.04
EHRAZE Bt 161.66 175.09 125.65
AT HY i 10459.72 | 11513.88 | 10957.68

FH kIR 2020—2022 4 Bk 4R & A LA

MU\ G5 , 2020—2022 4F, il T4 M
BN A — R AL TR N F, — IR A LA
N SR BN B o o b 76%, HL
b EORRSE B 2022 4, T A MBI ST
o, AT BT BURF TR S RN S
HAIEG B AZEWN BT 5N 82.09%-.
16.76%#1 1.15%.

A3 LT HAEMBHMANGHEL (#45: f20)

E:27 20204 2021 4F ‘ 2022 4E
— /N 3

l'( n ﬁé‘fﬁf Kfﬁf; 17y | 7964.08| 8858.66| 8994.99
1'(11;ffﬁ.;§)ﬁglw‘ﬁﬁ 2655.75| 276559 | 2525.07
1.1.1 BN 1879.06 | 1970.87| 1664.39
1.1.2 BN 776.70| 794.72| 860.68

1.2 bgAhiN 3035.35| 2975.93| 3436.43
1.3 — &gl 997.93 | 145854 | 1042.52
14 hepEgh% 354.91| 378.37| 790.32
15 WAF4 501.79| 74855| 530.97
1.6 WATREL R E 1 54 41825| 531.58| 669.57

R e — R A %

2'( ﬁﬁ%fﬁzﬁi 2&51‘2%* 2333.98| 2480.13| 1837.04
2.1 BURFHEEESIN 1350.78 | 1182.60| 518.55
" )\Erh: FAEIREMBGIAE | o) 05| 1051.37| 42555
2.2 BIUGRNRIRH E N 0.64 2.64 5.89
E(zg?fi;ﬁﬁﬁ BT 135142 | 1185.24| 524.44
2.3 EZAMIIN 164.44 17.36 16.53
2.4 BTSN 554.46| 998.76| 981.89
25 LAEgh 21030 237.14| 261.11
2.6 A4 53.35 41.64 53.06
3. ERRALERA LT 161.66 | 17509 125.65

4. e RSB AT 4082.83 | 4225.66| 4641.58

BN EH (1+2+3) 10459.72 | 11513.88 | 10957.68

E: MERESREET AR E F WA INER
PRk IR: 2020—2022 S5 Bk H AR & A LA

2022 L TE — A FETE WA 1H/GDP
N 8.71%, XLbasEHEAAK, L TH— AL
AW AN 5 GDP b EAL T 4 [ F 5K F

(16.83%).

M G5 R T , 2020—2022 4E, 3L TR M
WO S L — A LU S s 3, 2022
A ITE S H ST N 82.09%. =
S, TR WEBCC BTG, R A
K 2.35%.

IS P& LG, 2020—2022 4E, I T4
T OSSP T BE 5 . 2022 4, I T — A
TS 455 N4 964.74 1270; BUFMERETIH
LERERAE 223.75 {470, LT8R MBS 56 B
LR AF, B —2 s, T &
R RE

(1D — A FETE WL IE I

2020—2022 4, WL TH —MAILTEA
ST R 2 A6 K 9.10%. 11.23%411 1.54%, H:
1 2022 3G T FEEOR F B R — A LT

HIFA— BTSN FRERTE R, T4
—IRA LR RN G TSN R I, 2 5 Ee K
0.13%. MK 4.14%F1 T FF 8.70%, HH 2022 4F
18 38 B T PR S A SUBL 9 SRR IBUR 255
M . 54 E H ARG AL, T — A
TREUNTE 2 E AL T K, 2022 HE— A
LT WCN RN, T4 [H 31 METIEE 18 fir.
2020—2022 4, LT BN Al —
s LTI N 2 T 38.11% . 33.59% Al
38.20%, - Z AT IL 7248 — M A FE T U
AN BT K . 2020—2022 4F, 3T T8 — M fii 5

CHb 5 BURF — M523 O USON 73 ) o — R A LTI
W ST 12.53%. 16.46%F1 11.59%.

2020—2022 4, LT A BN T B,
A LT &L E s R, 25
70.75%. 71.26%F1 65.91%, L T4 AL
SN B - L T BN B FE R (A
Bt ANVFTASRL . s PR T 4yt
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WRLAIEERL, 2022 4F L IRBURERTSCIN i)
b7 EE 2058 31.44%. 19.87%. 8.82%. 7.36%7!
6.83%. 2020—2022 4, L T4 AEBULN FFEY
K, FEAREEARE G5 AR
LI ST BEUINAAT B RIS 2R ION

2020—2022 4, ILTHE —MALHHE
At sh K, 23 5 A EL K 4.68%. T [% 2.24%
K 6.500%. MHBCKRE, I T8 —RAILTT
B HFEERTHSREML. BE. W2
FEDCL — MR e IR 55 S HH AR T AR At R S HA 4
2022 4F IR HIS A it 4034.76 146, K
AR H AT 64.44%.

2020—2022 4F, I THEMBH % F (— KA
HIERN A T — R A LTRSS A 3
TR, 4350k 44.16%. 47.04%7F1 40.33%, i
H 45 T2 UG

R4 T AR T L SR

PRI L T8 W BT Mk $ g, 2023 45 13
L T I — A IR RN 1523.8 1478,
[ LK 14.2%, A BN 1024.2 12
TG, BRUSHRNAE — M A LR H ) 5 EE A
67.21%. [, L TE R —BALTE S H
3096.4 127G, [FILLIEK 4.9%.

(2) BUFHAETRARIER

2020—2022 4, TR BUNPER S TR IR
NETHES T, i 24.65%. K 6.26%
AN F% 25.93%. 2020—2022 4F, il THBUM M
BEEWNETHRREE NI, Gk 8.85%. R %
12.30%F1 % 55.75%, LAEA L AL ik
W T, 2022 47T B 2 R B g AL
HAESON R FEITEG BRI 23 ) o5 BUR 1
FEURN ST 7.05%. 0.70%H1 0.90%; + 15
5155 (HLJ7 BUR & T 57D WO 53 1) o IESURT 4 2
SR N Tt 23.76%. 40.27%7F1 53.45%.

2020—2022 F, L THBUNMEEES S HE
THEFEE R IE, 22 HIEK 44.62%. T F% 19.10%F1
TP 14.52%, VLAEA L HAd R RSN Kont
A T 55 R NAH DG S R 32 . 2022 4, UM
RO TR L4y 223.75 1270, BURFIEIE 4T
FOPATRE D0, TR T RO

K5 LT TR A T AR L

(¥4 1)
W B 20204F 2021 %F 2022 %
WS HIX 1155.26 804.77 403.87
o EA L AL L
e N J 0 R AR M AAR | 1001.10 730.48 342.82
KEH
HoAth Sz 262.88 391.14 593.17
45 A B3 89.95 104.27 119.13
5145 RAT 0.61 0.71 1.00
R FE e HE () S H 109.54 8.23 1.83
B R S AT 1618.25 | 1309.14 | 1119.01
R BRI 0.00 0.07 0.00
7 BURE & USRI AR S H 279.33 581.34 338.14
W4 199.26 328.48 156.15
LRI 237.14 261.11 223.75
BURFHEE S BT 233398 | 2480.13 | 1837.04

(42 f270)
% B 2004 | 20014 2024

FELH:
Hhox TR AT SE 1658.63 | 1649.57 | 1814.11
HE 741.15 | 703.64 | 745.91
WX 558.67 | 532.60 | 514.77
AR H 504.83 | 409.44 | 463.34
— AR 452.31 | 453.78 | 493.38
TPAAERES 41352 | 399.25 | 466.59
AP S 382.86 | 38520 | 413.77
AT B 23170 | 227.90 | 239.69
33 RBR S 219.41 | 202.92 | 23165
AEIIB 190.01 | 163.34 | 203.38
TR IR(E B A3 162.54 | 201.91 | 17881
— AL TME X WA 6014.17 | 5879.21 | 6261.43
AR R B 12310 | 12424 | 131.14
RS R T W R4 538.81 | 683.32 | 659.63
45 AT H 884.00 | 1375.06 | 963.61
HhFE TS A e 0.00 0.00 0.00
WH %4 25.54 6.42 14.33
A OT B e R 0.10 0.10 0.00
PAS B G B 9 G 4 0.00 0.00 0.10
it B e — R R4 R 0.00 0.00 0.00
GEEE AR 378.37 | 790.32 | 964.74
— AR W Eat 7964.08 | 8858.66 | 8994.99

R MBS SRA T AR E A WA AR
FARIR: 2020— 2022 4 W Bk H 3R A BB

VE: L HA T QI ARIRE BAEEE, AR stk Rk
K RBIEMF I 2. mERE SRS HHTARZRERZEEAAN
FoFR IR 2020—2022 1 Bk F 3R A AL
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PRI IL 78 W BT W b 8dE, 2023 4F 2
5, LT SERBUR R S TR RN 167.2 12T,
A LE T BE 28.6%. [FIM, 10748 5E RBURF 1M 2 4
T SCH 639.5 1270, [AIELIEK 0.9%.

(3) BARAZEMAKRLEN

2020—2022 4, L THEARBEAZERA
SITEBNER, 430 N 42.34%. 5K 8.31%H!
N BE 28.24%; 2022 fE[A LGN B B R H AW E A
BARZEWHIWN FREATEG 2022 FHA LT
B H A EA R ARZE TEWNFRRERN, &
TABSN ST E () b B ARG - 2022 4F, 3L T8 B
B E TR FELLE R 45.70 47T

HRHE L 78 WHBUT W s £, 2023 4F -2
B, UTHEARAZLEWMHEIN 26.1 147G,
AL T B 32%; EARAZEWESCH 11.4 14
JG, [AIEE NP 52.1%.

(4) AREZ

RIE CGETILTH 2022 EHEH AT B A
2023 FFH BRI ), 2023 FEILTH KA
SEFRE T H bR 2650 1276, HK 5% 4
— A LT ST H 22 HE 6994.8 14T, b 2022 4
TSI K 5.9%. 2023 4F, LT HBUMHERE ST
SN H br 1098.5 1278, 34 109.5%; X

JAF R 4 T S 22 HE 1205.6 127G, R B 31.1%.

2023 4, L THEAEALEFHEIRATIHE
FF 225.6 12,70, K 215.3%; #ox It 4 i
W TR H b5 4995.7 1270, K 8%.

AR 52 9

1. W B R S fide

T EBRARRZFHLEE2A T T BRAE.
R B A B A AR R, RRVE — 28
BTN,

2020—2022 4, 3L TH BUN LSS IURAN T
K, 2022 )N 10975.20 1276, Hodh— A
% 6964.08 127, 1Y 63.45%; L Iifiiss 4011.12
f¢.75, 14 36.55%.

%6 2020—20224-11 7 4 AT AR S

(#45: f270)

BiH 2020 £¢ 2021 48 2022 £
Hb 7 BUR £ 55 9257.11 10252.53 10975.20
o —ffiss 6528.64 6883.80 6964.08
LI 4% 2728.47 3368.73 4011.12
A 5 / / /

E: KRIRA G4 X AR
FoH kR 2020—2022 S Bk H 4R & A BLA

M BB 55 G K, 2022 AR, 10T
BBUNFA RSS9 730.45 1270 (IR
BRI, 5 6.66%; M- EBUN 5N 10244.75
255, A 93.34%. M T BT B BURF R 551
XA, 2022 4RI T8 BUN i % 70 A i
B, 555 R W HLIX G Pk FE T A& T,
539128 1907.73 {2,701 2544.90 12.7T -

M55 R S E, TR BUR M5 R 2
T ARBIE &, B SRS ® . PRk
FEWR. M. 7F 2022 SEEBUF ST, H
T ITBCER VIR RE B Ve AT =T 1 4482.07
fe.75, HBUF6S S 53.17%.

AT 2022 KA T (RAKET) BUFRFREFEHR
LG HEAL (45 1Ln)

1324532 i 5] BURF %

DiyEecissa 2817.94
PRl 1099.35
il 564.78
TRMIKFI B 241.19
HERE 220.78
HEBIAR 178.88
BES7 AL AR 129.59
B 14.79
Fofdy 3163.00

it 8430.30

i RS R @AE KA T MR
FoAtRR: LTHMBUTRAE

45 PRAUT T, 288 45 Brittit, 2022 4FJRIL
TR BUFR S5 RN 11718.49 1278, #2021 4E
JERHE AN 454.00 1276, #Z 2022 4FJK, LT H it
HREE T 55 541 10975.20 1270, FEfRSS
FRAH R 743.29 1270, ARAA—E MRl =
[H] 6

www.lhratings.com

13

& |
-

o

»

4]
2~
w



BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

Ho 75 BT — R A A3 R AR

%8 2020 — 2022431 7 24 BUF R - TRAR 5 0L
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%iH 0%  200% ‘ 2022 4
R 25 BT 10637.49 11264.49 11718.49
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L 1% 4% 3385.16 3911.16 4275.16

FoFHRIR: 2020—2022 4 1 Bk H 3R & AL

2. ¥y HATHE AT A
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B RABG ELAN, KR — R T E 1,
EARIE R ) TR

2020—2022 4, L TH BT 551244 GDP
FREEmK, 435N 36.86%. 37.17%F1 37.88%.
MRE, LT EBUNGSM4F GDP AT —#k
-, g5 A — .

2020—2022 4, W THLGEM ) T 455G
W 71 =— R A RN B THBUR MR S IR
A+ BB 435 7206.96 1Z.7T
6944.12 12761 6502.47 1278, BURFHSS 351N
9257.11 1476+ 10252.53 {270 A1 10975.20 127G
[FHA, BUR 55256 W 77 be 2853 708 128.45%.
147.64%711 168.79%.

MEIHAGT S5 AEBEr A, 2023 —2025 4,
TR T B IR B IBUR 53 5543 A 1254.49
12,76..939.73 42,761 1038.81 {2 e (A& KT ),
32T 2022 SRR AT BUR S (NS RKE
M) K 14.88%. 11.15%F 12.32%, A KJLHIL
TH BUM S AT B IA K

£ AEBRME—RIGHFETEND T

ARABT —REAXEET KR TEE
BUR BB EAR 5, S RATSEL T A FARBUR
FeaR o, LT A —RAERIUNE T
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R .

1. RIAF Rk — A AL
2023 AL 48 T UM R — % R
U (BURTRR “ AR — 8627 )

PURAT IR 259.28 1276, IR N 7 4F, &4
R =K, BIA—OEAR . AP — i
MEERSHMNL TE AR E R, 5
EREH TR

2. RIBERF—RAT AT LT 4 BURHR 549
ok

A A P Rl gt — MR AURAT R 259.28
{276, T 2022 F AL TH BUN UG 218 53
fE5 45 (10975.20 12.78) 1) 2.36%, FH AT
TR BAR UM 5 55 2 MR 7 o

3. KRk — AR AR ) AT

MR E & (2014) 43 5 3CLL KW (2015)
68 53, HLTEUMN— iR TR A W A
wmMEIH , AR RS PINIL TE — R A LT
H, FE—BRAFETEWNALE . 2022 4, &
T — A LTI AT — M A LTSk
N8 2525.07 1270/ 8994.99 1276, 4
SRR 24 T A T Rl B — 5 2 0L R AT R AR 1
9.74 f5H1 34.69 5. 1L TH —AILTHEIRANE
THRD— M A FE TSN S T %o A 1k o — %
fiii 77 B DR PR R B2

I\ £ig
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B. CCC. CC. C. AAAZHI ] “-” FF 5T M, RonfEMERRINTAEL; AAREB %
A T B4 RESEMTROR, KRR E A T EUR T ALY

FoAd AT S5 R T VPG GOd LML 1 AT HER 45 PS5 2 el i B B e 17 PPERoxt
ZIEBLIMFRZ L, EAHRREEHSESOPEN SZOR AR . BARSHEMNE LR &,

%R X
AAA BEEGISS REJINGR, FEAA AR TR, 20 KSR AR
AA BEEMSS RE IR GR, ZAMATFHBRIIA R, HELXEIR
A BEEMSRE IR, B ZAFIZ TR RN, 120 KSR
BBB BRI RS — B, RATIGHF B BR, B XS —
BB BAERISFREIESS, RAREF BRI, L XS
B AR5 M RE /B HAR R T R 5P 35T, 20 KSR =
ccc L5 55 (K RE I B L OB T AP IO B3R 85, 320 XU A
cc RN BLLEFSS
c N RN
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AL E SRR VP ZRAS S SV BR R TE

LT R WHBUT RA%IE 5 B BRER VS BURME 5L 00 2R R I SRR BURE . IR 5345
R I8 o) I BUR ER M BB [R) 20 0 AE A I A R B — M (553 VP A RO A 58
JRR IR P2 A

LT RLGPROUBAR NG DL A A FRARAL, B AR w] R AT ARl 58— i 45
FIPP = AR M ) ORI, 37 8 W U L e I 38 Bk 15 B A 4R A R Bk

WG SRR S D) I T B EGPIROL ARG 0L, ORI HoRAAL, s Bl ] fig
XF A J PR R E IR AR PP 0™ AR O i A I, RS TS R AT L E I A
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