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LT N REBUF L : 3 A I0 B T 245 X
JuBE KAk 459 5.

.\ BMEFEBRIMED T

2023 fFFFPE, B LESE Kk
T PRAT TARSVONE, RET 58E Hi™
WHEBUR . 4 REITs Wi hfe. fesh M
WSS R SRAE T —FRE, TR WLBUR BB 52
4 A RBUAR RO T, RET# DI
A i R EUR . RAL B AR T e Ao
HANGIEAEL LSRRI a5 9 AL
WREE RSO =20, R4l 7 A b RBua
R BRHEE B R TR bt

"H B AR YR, FEZFEREAERRT
SATRIET, RS AE R RSEFH MR UUTR38KE)

FEBUR E KR AR T Rt B &5 R @R
IR 51 A0 w5 4% 5% ) BE S5 7 TH

2023 SERT =R, FEMBORREE TR
N e PFEIRAE O BE s, HREFRIEEIRE
s, ARG ROPEm, W RS K,
FOl M SRS, KR ERE ST, BRI
RERMEZ . WPPE, wi =2, BN~
8 91.30 /312G, #EAZMIEE, FEHEK
5.2%. =2 ENA M SE R K 4.9%.
IR EKE, F =% GDP FE T
HETE 4.4%, BOEZFERET 114 ES
Mo 9 H, Pt At AT A, T P
WS, I LA T ORFFsR A S5 SRR LTS S
Cl B Ry 3, Rk, (SRS
[f], 2023 fEHT = 2R, tEEEIBLE Y K, (5%
SERE PTG, (H R R B 7 R S AR 55
H A5 b 0 5 22 [F b ATl » SRAT I T 3
AR RS, SR T b ot A I R %

JEEE 2023 FFEEVYZRRE, Rl AT ¥
SRR I AR L, YRR SR e 2k Tt
B, B EREOFS LT, S KL
Al = FBERRAS. i =FF GDP FIEK
5.2%, A1 SRR T SEILAAE 5% A PG K H AR
i E R gt R, V12 GDP [F G 4.4%
DL HDA] s AR AR K B bR . BRI, 5 PY R
FE R AR AL TR I DA H B I A EUR, 1
FRRa R TAERE, WA G, B RIRE
T PRI IR AL T, A E R A R A
KR FPFBARINA, DL “IRAHE” NINFE it
[ = AR OG5 55 B2 . SE R IR S A T S IBUR IR
BOMiEN_(EMATHEHMES (2023 F—=F
ED)o

= XEEF=ED

B K G AR FREEAT AT, e T4

33 % A A
# W 48 £ AT A

%
 REH

www.lhratings.com

4

.. =)o)

lor
[4%]


https://www.lhratings.com/file/f7507f5a0bc.pdf
https://www.lhratings.com/file/f7507f5a0bc.pdf

ESEETBRHBRAD

China Lianhe Credit Rating Co.,Ltd.

o 75 B — R A A3 R AR

1. RIRA e

AT ERELEERA, AR, ARTR
FE, ARBHFEARARLTAALH4. MEBRK
FRALR KRB AR — R PR R EBERHG
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2020—2022 4, W THATREHE K, —4F
GDP 4%l 25115.0 1476 27584.1 {27t A
28975.1 f¢.7t; 2022 T EAEE 17 67, [F
P 2.1%.2022 4F, 10748 N5 GDP N 68775
JG, [FIHEIEK 2.8%, HEAEE 17 67, 2014 4
PR, Z[E NAMEGF RS Al P Ae S5 R 2
S, 3L T8 0 G K H v ] e AR i
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FAE SRR BEATATHRIE Wind 2095 52
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(1) Falbg

b S0 R ik R IWIE D e, 1T
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Al B Bl R R S P B R BT
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2020—2022 4F, L THEEFHELL E T
BN F L 2 A 1.8%. 1K 4.6%F1 T %
1.5%. e, 2022 FRUBLLL ERA I InE T
B 3.3%, il V3G s~ P 1.8%, B, #4077,
PR S KA = R LA I3 K 3.7%. 2022
SR, TERUBELL b Tl A, 3 48 2 & il ik 38
EIK 2.2%, H RS DL T3 e i B 8
27.2%; A A INE I 3.5%, AL, E
TV IR i EE BN 33.6%: A 4 T hnfd

F% 6.8%, (5 FUAE DA b TV s i b B R 14.5%:;

A SN TG IME TR 2.3%, SR T
MU B hAR A EE B 7.9% 0 5 b S T I
2022 4F, TR M. N FEE SN
7101.4 J30i, 7451.6 J3MiAI 7727.5 Jmi, [tk
IR 1.1%. FFE 0.7%F R FE 4.6%; 5
TE. RS B2 5509 9738.8 il

8.442.57 75 KN 3158.1 Jili, [H] b 4351 T B 6.3%-
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T ASIEIE T MBE g H S AR S
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2020—2022 4, LA E = IE 70N
13429.4 /.70 14247.1 1470 14621.7 1275, [
EL 2l R BE 0.7% 38 7.0%FI3E K 3.4%2, %2
WIZY T, 2022 4, L TE A Bk, Kig
AR ALY Filiz 4 7 2058 B ria i i 16.6 44,
AR R IR 1.8 /G NI HEBOIL 55 s & 225.9
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BAER MG HEmM 2182.5 JiFk, Wk
SRR 36.4%, HA (e EmA 1983.2 /iF
K, TFE37.0%; B R 1814.7 147G,
B 40.8%, HAEEHEN 1659.7 /47T, TFE
41.8%.

IR TR G JRRAN (2023 FLEHE
GrigATido), 2023 4, LA B — g inE
2651.0 1470, 34K 4.7%; 55—\ hnfE 11734.5
1276, K 5.0%; ZH=r I InE 15823.9 12
TG, MWK 5.5%. 2023 4, ILTEBAELL T
A R EE R K 5.0%, b4 0.4 AN 2 A
KA MG I 1.0%, HEIEK 6.3%, H
I~ I R BOKAEFRIE RO R B 2.4%.
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[ 7 B BT T, 52 T W X IR I Fe
INEEROMR, 3L T 48 [ 8 0 R G 4 [ [ e
TR O AR LA TR S - 2020—2022 4, 10
T E TP NG AR 3G 53 N 2.6%
2.6%A 3.6%, Ak TaEFE®E 0.1 NME
I 23 NESEM 13 ANES S PE,
2022 FEILTA W — ) ZPO IR 5N
1.4%- 6.1%F01 2.4%. A5 5= I R B8~ B
18.6%, FHEAH MR TG 38.8%, mtiA ™Ik
PV 2021 EHE K 16.3%. 2022 4F, iILTH4
SEHEBTUE 13000 4™, EE 2021 G380 1448 1.
Hrp, 2ol B ITE 3839 4, #0463 4.
I H J7 T, PR A e S K A 3 i
BWIH , KiEig )38 5 K VEAE A7 348 — B H ,
bR BRI R A B P R AR By i T
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2020—2022 4F, T THEMLSHERMEELD
i 5N 8960.9 1270 9783.9 127G 9526.2 14
TG, 43 A E HE R % 7.3% BEK: 9.2%A01 R & 2.6%.

2020—2022 4F, LA ORE HA
6544.0 1.7t 7724.0 12,76 7907.3 12T, 535
[ L R FE 9.9%. 1K 17.6%A11E K 2.4%. 2022
FEJRE, I T8 HY SR 3584.6 1470, 19K 8.2%.

H TR DALH B s B ™= o, 2022 4%
H VA4 3R 1763.7 AZ7TH1 498.5 4270 . #E 171 i
Hi4322.8 1078, FBE 2.0%, LUSIHAHLH = 5
BECON T, 2022 SEHECES BN 1252.6 12 70H
1158.6 127G

WRIEL TE SRR 2023 F2HE
BrigATiE oLy, 2023 4, 1748 [ e % = % )
FEHE K 4.0%, tbaEE 1.0 MES A a7k
F, B EEK 9.4%, &Y
K 18.2%, =B T FE 4.2%. 00U ,
TR K 15.2%, Hlid L B K
14.0%, it b RATE I 26.1%. 2023 4F,
WAt 2V o i 2 L8 10362.1 1276, [FLE
K 8.8%, AR 1.6 NE A

3. MR A ERINE

R, LT HEEBBITRMALE, okl
FEABAT Y K, 28R FRE TN 3
—F R

R G744 2022 FEEH REF &K E
Gt ARY, 2022 FFIK, ITE SRV (5 A
B ARH TS IUF RN 75375.7 4476, HLAFEY)
Whn 5380.2 fot, H AR M & WA KR AT
74534.4 1270, YN 5404.51270; SRHE (5
HNEED AH TS TG AREN 54321.0 147G, HHAE
WG 1186.2 1270, FHH NRM& IR RN
53809.2 1475, 310 1304.6 1475

4. RRK K

ITHEBFEELTLBEPHKFE, H5%
SRR, KRAEBFAHA; [2KE
REEXEEIATEEFERAPTES, Tt
FREZKFBREEKZ A, mZ LA T S
RENGEE S AT, KR ITLAEKAE,
Ak, EEBRBERATELHIBT, ATHEH)
ARAFRIF, RN BE—Z K,

R T BT TAEHR Y, 2024 T4

RIER) T ZP H bR XA BE K 5.5%

FA, —AFTR AN 5%, ML, LT
I IME IS 5.5%, B2 B BB 10%,

A2 B i DA 8%, BEH DR AUE K
6%, SREUHTIG WL 46 T3 I A SRl R
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HIFE 5.5% A, J& RIE BT A TR IR 3% A4, &
RN AT S RCUR NG K 5 2 D K AR )25, AR
=8 500 12T /A, BT IX AR P S E BEAE 58
FRE R R IATES .

“HIH R TR AT S R R R
Hbrst: —RESEr R, 21 11 TiHEx,
ol AR P BB ARG K 6% 54, — A3
TN EEI K 6% 4 - .t Bl S0 9K S,
P o Widehr, HAF 2025 4, IR 5REK
JRZ BN EIL R 2.3%. =R HgeRAFEHE,
PE 8 Tifadr, Hr R RS AT AL N AR 1
K 6%LA E, WA RN 5.5%K 4. DU
GREFAERS, TR 8 TURNR, Hrh A X A
SMEREFE . A IRHEBUA B E X ER . FEH
e A REE, IR 2025 FRESEEAERE L
F 465 127, BRIRZE AL REJ1IAE] 6133 i
PR .

2021 4F 3 H 12 H, WESZBURATR) (4
N B AIE E R & 5F fdk 2 % 55 -+ U A F4E
FIXIFD 2035 st HbRNE ) HHEg =1+ 5
T R S R HE AR LR ISR S o
AT IE L TR A5 WK BRI
AT X ST IR AT e . <+
VA" HRZ A, 5 2R ACIR S S 1 AE At
R, 2023 429 H, TP EBidiRANE R
LRI 28, mRREH S, WRL ]+
FE AT H AR HE S AR AL TR DS AR 2, VRIS
BRACAHIRS .

M. BAFFRIEKF

TTHBRRECENRKS, 7 LWERN
WA, MBS KETLAA, 5 EBATHIL
RIAF, k58 EBRW 2 &, A6 EBUR A
FRABRET —2RE.

IEEER, IL T WA IREUM G BB, R
THE B KT, AT BURFNLS], R EHE
ITBUK, EEIATE. HIEATF. BUREEE
B P a . WUE IR AT TS B

WURHAE 5035 B BE AN S I 1 5 T, T T2 26 AR AR
(GRESYNE: S SR ENSYASI S IDESEPS U

S, BEREWBUN BT S R B S R, R
SIRTFEUFAE 1. B4, TR BURRE SRR R
T CL A NRBURFIRA T R TiaAT e N R 3t
FEBURAE B AT A1 10 B AT G
Jpkk (2008) 39 5) (L T8 NREBUFIFA TR
T ik — 2B ISR BUR (S B A T [l R AL 2 R D)3 T
BURAE SISt Ly GLErak (2013) 61
5 LT NRBURIMATT % T Ias AR e B
JHE B AFFRE G THRIE TAERIERD) LB
B (2014) 61 %5) (LT8 NREUFIFA TR
T B AL 48 R A 1A I ] ko AN S it 40
WU S B AL 7 sy CGLBURK
(2018) 33 5) (L THNRBUFHIAITRTH
ROL T4 R e B U G B USRS B AT
S SR ALY LBk (2018) 34 5) (il
TENRBUGF IR A T R T BN R IL T8 B 55
HT AR A 7R RS T R @AY LB
R (2019) 24 5) (UL THBSS AT /N K

TEVARIL T 2020 SFEST AT TAFE U@ A

GLEASR (2020) 15) F1 GL7E NRIEK
IFIR AT 2R T BN AL T2 48 A T HEREJE 2 055
FERREAL R A TAE St 7 R @ Ay CLEp
& (2020) 13 5) SE30fF, ARERA T EUHE R
ANTFI RS, 2022 4, i BURF MG B
R AR S IRIE , 1L TR S RAT BN Rt E3)
ANTFBHE S 195.4 TiR%. AFFIATAH KA T
BUR LTS 483 1, AT B AR A 8 U &
T TIAT A AT BORTE M SO 1857 . 2023 4
6 H, LTHEANRBUNIHIAIT KAT (T REER
PSS o3 T 24 A 2 A TAR AT S5 0 (L
B ATE (2023) O 5 XATHN A FFEAT A AT
FRIEAE AT 56 BUR R AT BORIE I A5
AEFHLS AP R A LS AL B AT
HFZMESMTE L EH T TR,
G5, 2021 F 11 A, LTEH+
M ARKRERSEFZRASE =T RSUWE
o GBS ER B, EEXTE F 2B
W AT T AT sk, 28 H T Hh 7R C AECR 1)
ATHEYE, 7555 IR A BRER 5T L JVEAE FAE B
P EAE F IR HLEL S ORAP S R GE  SCRFE
FAMRSSAT IR R 95 5348 AR S i S A B 5% 15
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R T R, JeRIE e+t &G e B,
TRER A5 F AR B VEA G, AL S5 Rk R,
S TR AT R E B A B
2022 £ 1 A, ITHBUNEAR GLT8 NRE
IR AT RTEIRIL T “ P07+ 25 ik
REVHRIFEEAY GLErE (2022) 55),
EF0 RS, 12 Tifasaile 17 HbR, Feh it
R\ DR HE A 205 AR R . 2023 4F 3
Ay B 25 AR R @RS /NI A Z=
R (2023 FEIL TG R RE® TAEE £
GLfE7rk (2023) 16 5) , ¥ KA FEHENE & 55
S GEHER. B ARGHREERZE R
LEZTHNE

BRI TT T, L7 I8 I I T A BUR
KIGW LT BURFIE KR S515 B 6 il e B
R TR ) ST R 55 AF S ) FBE « TBURT R 8 B 5 i A
TERCJRF SR N 7 T 75 B S5 445 it A9 [X 338 P9 IBURF SR T
TERPPPREERE R AT T 7 R SL 5l . 2014 4F,
LA G T8 NREBURF N T T HEEEL
R4 2 I KRS TAERISER LY GLEL
JrJ (2014) 44 5 ) , HEEEC 73 FF RN 40 FF
7E B3 AR RN A B b i Ak 2 B K,
BB OT A FE RS TR, AT A il
% . 2016 4F, T EWMEUT IR (STEIR
TR A AR GBUR R B 4 BB AT M ) E
Y GIIR (2016) 388 5) , 435 A TR 4
1l TR R BT S AT IBURT SR B 4 1) 25 0
GhR . SRR LURTTHRMT T vEdnlE . ),
TR BUT SR B R T (O T RHE48 EUR R
T AR 55 AR A SC 5 B R ) G IR (2017)
570 5) «  (RTENRIL T4 BUM KW JE 20551
EHEIpEERY (IR (2017) 603 5) .
L8 N RIBURF I3 T8 -8 W BT 5% T3
— B RALIBURT SR A B 1) B SO I R LY (G
IrR (2017) 1215) o (eFHt—Pbic s
A8 IR R I A I P N P R ) G0 R bR
(2020) 198 5) &3¢, HE— Bt BUR R
W% 4 IBURF SR T A R 5 PR 5, [ i s
IR Bt S A A e, AR HEBUR R I A F5e 4
2023 4 6 A, LTHAMBUTHIET GLTHK
I RIEME B2 SR 7 SRSt 580, MR

T H S5 P B HEZR P BOR I TR 2 ZRAE AR | B 38
SEAE S SCR I it H Y B4 7 T H 0

Vo SESC A 1) 7 THT 5 3L 7248 AN 22 5 TR IR A DR I 1
FECE . T ETTH, LT BUNT 2016 4
KATT QLTEAREHEEHRME) LK
(2016) 79 5) , XL T ARG —MAFLTE
BRI G T L A B8 AR 8 T R A 2> R
RSB G A S IR, WA gmH . T
PHAT AR BRI M B S5 T TR AT 1 E « (A
I TR WU SE it TR 88 BRI RN R T (b 3kiL
TR 2L TR N RIBUM 5% T 4 T S it T 5 5 3L
BRI SLE LY GLZK (2019) 17 5) FI(H
PIEGRE BN GRAT) ) , ABEHIE
TBRYGFIER N ERSATAE T AR i
HEUSE LT 4 ARSI DR AE N SRR R
T SRR R TN A, @S T
TR S50 R PR B 4% o« B B0 5 T, 3L
THBUT 2016 FEIR L TE ANRBUFET
e 44 55 T I B AR S HE B AT R 4 S0 ) s
fER L) GIEUR (2016) 76 5D , fntRiEiEe
DL A BCH BRI S H BT R o0 O 0 AR - B S5R
HJTH, LTHEZE BEITER CGiE—P R B
WSCHE R B St 2 5 3R M 6 N5 T 25 Wik
WAE i, P I T B R R
S T AR R IR 2 o [ % 7 B T
LTRR T (P ARG T A BN
A NKH Ze ooty AR 5078 B DU B 1) =
WY GIZERK (2018) 25 5) , ESLEMENT EA
ORI, HESEE A B A, {4
A 7= B AR AR R . I T R
SR | B S5V HHRN [ A BE  AE BR AR T T (1) e
TRAGKUE:, 3L T8 1A B FE R AR B e
2022 4, 10748 A Bl — e T ) B OO,
T TEBUREA T L8 NREBUF K Ti3E—25
DRAC TS B B ORI St L) GOk
(2022) 14 5) , MIIKTUER A S J1FE . #i
VO TR S HVE B L A% U S o) B SRAL T
AT RGO B S 05 JRURGE 977 42 394 5 IR 3%
FE 6 ANJ7TH, T 59 £ HARTE Sy A T AE
BUR, I T B DR A TR B ) X
Wi T “ESLRIT RN AR .
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RS EHE AT, LT8R GSEH. b
TR 55 ASE . M BRI (5 55 B BRI AR R, 2
Ja BAT T LT N RBUR & T N BURF 14 5 55
BRI SLE LY GLBUK (2015) 95) 1 (iL
T NRBUF IR AT R F RROLIL 748 T 3
FA A 3 77 BUR 55t 55 TAF B BURF I 157 45 XU
R 28 SN E RN GLEUMAR (2017) 17
5, ABUNALIL 748 TR SR AL AA b 7 I
I f3it 55 A B BURF 1A A5 45 RIS = B 24005 /N
21 HE 13 42 28 BUR 5 55 T0 AR RN 457 25 XU RS, 4 1 2
Wb TAE . 2021 4F, WFEGH L 7= I8 R 3 DLIZ
G S TTZ EINAF S B AR, A7 BUR
NTAE AR BEAR R L DUa 4 7 4 15 38 i 2%
SOLIN B A, W5 5 D RUAT R sk i e i 5%
WS DU pas i 3 B RS AL A7 BN B bR,
b 7 B 457 55 R Sk e T g I LLUR $5 2
P TAEW O B AR, SEOU S5 IS 5%
TS TAEMA LA A DUAS B AR, TR T
R 55 W8 TAE . 2023 4F, 1T T4 DU JE A K
R, PR B S EBUR 5% K
B, 20 R R S XS A 5T, B RN R AR
TR PRI A R o

F. MESEAN

1. WEARH

TATHBBERFOPRBEBXEN AL,
T K322 538 K Aol BORNSRI S AR A BARRE

HATPEseATh R, A, W & B2 5%
TR, BT “ERSEAT - RBUT R
JEN, AR, T BCEAT IO B (TS
20 Xy 1 AT I BURGCYE R, T 2
A8 VAR B G BOGZ G F h E BUR I, B
BBUFHRBCN BB E . — s, #7BUF

AT B Ry, W IBOSCSE  E A 2 TR AR

(1) FREITTHBARIS

TSI T IR 73 L 1994 4 SEAT Y
Iy B B BRI D A BN 73 v ke
AT I8 S SN < 3t 777 BURF [ 5 WSO AN AT R R BURT 5
W7 BURF SO o ey, el NS R
it M RAVAETE SRR B, V2L, Gl

BB, BRI IBEL AT AA AR 4l
S SN IRIR CRFEEDL B, BBl Rl A
T A A R A M [ IO B REEDIL R,
W T HL R B, IR 4R E R, BIEBL, S
FERL, ZEMRBL, ENARRL, JEMBL, B S
R, LHOEERL, AEBINSE; ST 3L
ZUCNEFEBE R AT AR N FTERL .
ANV AR BRI N B AL g 4 754 60%: 40%
LG 25 2016 4F 5 H AT S SUE A
J&i » B{E B e 548 7% 50%F1 50% [ E 1] 43 =,
L T8 AR A p ) M AR B S

(2) §:#5 ZATH I

1758 T A 3RAS 0 T e BURT B R R A
R MRHE L 74 W BT SRk s, 2020—
2022 F, LT IRIG AN BRI RS B3
Koo 1 T8 Bk AN R B RS S AFIRON |
b, 2020—2022 4F (5 b kb U B EL 4y
19 83.30%. 87.10%7/1 88.82%.

A1 LT HRFEBAPBIB AL (45 f27)

5 H 2020 4E ‘ 20214 2022 4F

—RAFTE: LM 3035.35| 2975.93| 3436.43
LIRIEHEWN 369.9 368.6 369.5
2R SATIN 2665.4| 2607.3]  3066.9
2.1 — AR STAIN 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: MBAE S RAITT R AIRE F O BN
TR LT H BT

2. Ry MEOK I AL

LT HAMBOK X R ) Bk, — A £
HUANRER S, BV R A LEEBK, st LR
AN IRMAT B R, 2022 2 GHRERFHR
R, —RAERHIMAESTTE,; BAHEAS
N BT RS T M, T 7 4 M BOK N 6 T k4R
X, 48 23ty bR 5 3 B T 94T BAR X BOR#
LA — R AR M.

T8 28 BN /S st R B HE—
WA FEFE YN/ S . BURFHESE S U/
HA TR EE AL E WS .
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(2 TTAMELEMAREL ($45: L)

o B 2020 4 \ 2021 £ \ 2022 £

— R AT Bt 7964.08 8858.66 8994.99
BURF TGN ST 2333.98 | 2480.13 1837.04
A AL ERA LT 161.66 175.09 125.65
BB it 10459.72 | 11513.88 | 10957.68

R AT SCH Bt 7964.08 8858.66 8994.99
BN P S T 2333.98 2480.13 1837.04
A BAZE SO AT 161.66 175.09 125.65
B i 10459.72 | 11513.88 | 10957.68

FA kR 2020—2022 4F M Bk H 4R & AL

MIHENEGERI KT, 2020—2022 4F, I TEM
BN A — R AL TR N F, — IR A LA
N ST EABUSO T H ) o5 L IS 76%, B
b bR EE B, 2022 4R, T A IBURON ST
W, A TSN Bt BURF IS S U

THHIEA BEAZEWAN ST SR 82.09%-.

16.76%H1 1.15%.

£3 LT HAEMBUA G THFL (#B45: 124)

E:27 2020 %F 2021 4 | 2022 4F
— N\ >

1'( 1.1%2‘3#12%{%{.\5%1121.7) 7964.08 | 8858.66| 8994.99
1'(11;1’331/_‘2%?%&)\%& 2655.75| 2765.59| 2525.07
1.1.1 BN 1879.06 | 1970.87| 1664.39
1.1.2 BN 77670 79472  860.68

1.2 bgAhiA 3035.35| 2975.93| 3436.43
1.3 —f&fEFIAN 997.93| 1458.54| 1042.52
14 LApgsi 35491 37837| 790.32
15 WAWE 501.79| 748.55| 53097
1.6 FNTUE R E Y £ 418.25| 531.58|  669.57

=~y Y= . (=

Z(ﬁﬁ%fﬁ?ﬁﬁi\ﬁ‘j 2333.98| 2480.13| 1837.04
2.1 BUNTEREE SN 1350.78 | 1182.60| 518.55
q&frh‘ FA SRR 51y 55| 10s137|  425.55
2.2 BT H LI 0.64 2.64 5.89
Eg?fi;ﬁﬁﬁq&)‘ﬁﬁ 1351.42 | 1185.24| 524.44
2.3 EZAMIIRN 164.44 17.36 16.53
2.4 BTSN 554.46| 998.76| 981.89
2.5 A4 21030 237.14| 261.11
2.6 A4 53.35 41.64 53.06
3. BARALERA R 161.66 | 175.09| 125.65
4. HLRREESBN ETT 4082.83| 4225.66| 4641.58
TRBN B (1+2+3) 10459.72 | 11513.88 | 10957.68

R MBS SRA T AR E A WA AR
FoFRIR: 2020 - 2022 4 W Bk F AR A AL

2022 FILTE — A LTI A 11/GDP
N 8.71%, XtbAE MK, T8 Ak
THE W N 5 GDP & AK T 4 E °F 5K °F
(16.83%).

M EE R, 2020—2022 4F, I TE M
B R DA — M AL TR S S e, 2022
F— AL BTt SR 82.09%. =
5, WTEWBCL Bk, FHE A
£ 2.35%.

MU P LG, 2020—2022 4, IL T4
WA B S P T BE T80 - 2022 4F, I T8 — A
HTRFLEH T4 964.74 1270; BUNMER &I
GERETNAE 223.75 1470, TR BTG 52 UG
BURLE, B AR, FE T AU
AR (15

(1D — A FETEWCLIE N

2020—2022 4F, L TH—RAILTE A
ST EEE B K 9.10%. 11.23%F0 1.54%, H
2022 3G T RN EE R — A LR

A F— BN TR [, T8

— A FETE N AT s T B, 23 Bl A F K
0.13%-. H4K 4.14%F1 FBF 8.70%, Hr 2022 4F
1838 B S PR S A SUBL R SRR IBUR 25
MR, 54 HARA T, T8 —RAIL
TR UNAE 2 E b T riieKF, 2022 KA
LT FRENL T2 31 NMETTIEE 18 £,
2020—2022 4F, LT EZAMRN S —
M FE B RN T 38.11%  33.59% Al
38.20%, AN IL T8 — e A FE TR UK
A BT R . 2020—2022 4F, 3T T8 — M fii 55
CHL 7 BURF — M5 57 ) WO 23 3l o5 — e s S TR
N ST 12.53% 16.46%F1 11.59%.

2020—2022 4, LT E BN BB %,
A LRI A T E B3 N R, 510N
70.75%- 71.26%H1 65.91%, ILTFE AL
SN B o L T BN B FE R (A
By VTR, SR - BT . T gy
WRLAIERL, 2022 4F EIRBAERLISCION Y
HEEY BN 31.44%. 19.87%- 8.82%- 7.36%All
6.83%. 2020—2022 4, I THIEBIULNFFEY
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K, FEAREEARE (G5 AR
LI ST BEUINAAT B RIS 2R ION

2020—2022 4F, L TE A ILRUE S
EiHREE K, 2 B E K 4.68%. K % 2.24%
K 6.50%. MNHBCKRE, T8 —BRAIET
B HFEERTHSREMEL. BE. W2
FEDCL — MR IR 55 S HH AR T AR {5 HA 45
2022 4F FIR A H AT 4034.76 147G, (5 — K
AFFE S AT 64.44%.

2020—2022 4, I TAME A %% (— KA
HIEWNA T — R AIETE S H AT B30
B, 5N 44.16%. 47.04%F1 40.33%, T
H 45 T2 FERUIC

B4 T E—RARTUL Lk S AL

T BN 1870.6 27T, 1K 12.4%, BLllfleN
TE— A LU 5 N 67.92% . [F)H,
T BT — B AIETE S 6567.3 147G, [
Fhi K 4.9%.

(2) BURFHEASTRF R IERL

2020—2022 4F, LT BURN M & T IR
NETHES T, a8 24.65%. HEK 6.26%
IR F% 25.93%. 2020—2022 F, i THBUMME
BEEWNETHFREE N, Gk 8.85%. R
12.30%M1 B 55.75%, LAEA L A LE
W TE, 2022 45T B2 R EA g AL
AR R REATEG BN 43 51 5 BURF
FEEURN BT 7.05% 0.70%A1 0.90%; 15
5155 (HLJ7 BUR & T 57 ) WO 53 1) o IESURT 4 2
SN BT 23.76% 40.27%F1 53.45%.

2020—2022 F, T THBUNMEREESE S HE
THFEE R, 20K 44.62%. FFF 19.10%A1
TP 14.52%, VAEA L A8 A RSN Kont
L T S5 Y NAR G SE S 32 . 2022 4F, BURF 1%
RO AEL LS 22375 1270, BURFIEIESTH
HoPrae Juak, TR R ROR .

RS AT BT A A RO

(¥4 1)
W B 20204 20214 2022 4F
2 X S 1155.26 804.77 403.87
b B AT R
BN A RLE TS WNAR | 1001.10 730.48 342.82
KK
FoAt S H 262.88 391.14 593.17
i85 A4 B3 H 89.95 104.27 119.13
85 AT eI 0.61 0.71 1.00
R R 5 22 R A S 109.54 8.23 1.83
BUFEE S A 1618.25 | 1309.14 | 1119.01
W AR 0.00 0.07 0.00
7 BUR & U543 279.33 581.34 338.14
W4 199.26 328.48 156.15
RN 237.14 261.11 223.75
BUFF R &3 At 2333.98 | 2480.13 | 1837.04

(42 L7)
% H 2004 | 20014 2024

FELH:
e frE AL S 1658.63 | 1649.57 | 1814.11
HE 741.15 | 703.64 | 74591
WX 558.67 | 532.60 | 514.77
AR SH 504.83 | 409.44 | 463.34
— AR 452.31 | 45378 | 493.38
TPAAERES 413.52 | 399.25 | 466.59
AL 382.86 | 38520 | 413.77
45 A4 B3 H 231.70 | 227.90 | 239.69
355 PRI S H 219.41 | 20292 | 231.65
AEIHIB 190.01 | 16334 | 203.38
BURHHR S B3 162.54 | 20191 | 178.81
— AL TME X WA 6014.17 | 5879.21 | 6261.43
AR R B 123.10 | 12424 | 131.14
AT R A R 53881 | 683.32 | 659.63
fii 5B A3 884.00 | 1375.06 | 963.61
A FE TR A e i 0.00 0.00 0.00
W H %4 25.54 6.42 14.33
E i iR & 4R 0.10 0.10 0.00
TRATE T DR 3 4 0.00 0.00 0.10
it B e — R R4 R 0.00 0.00 0.00
ST 37837 | 79032 | 964.74
—RAFLTE St 7964.08 | 8858.66 | 8994.99

i MBS SRA T AR E A WA AR
FoFR IR 2020 - 2022 4 W Bk F AR A AL

I TR BT KA (2023 FE4E8 W
B EHATIE LY, 2023 4F, T TH LI —KA
LI 2754 147G, [FIEEIEK 9.1%, HArih

1 R s TARHRE S AR RS Atk . Rk
7}27\@:5%‘#1& 2. mEAE SRR FAREZTERN
lﬁ;ﬁ;&ﬁ 2020—2022 4F W Bk F- 4R & B
MREL T WM BUT KA 2023 480
EEHATRE LY, 2023 &, LT EABUNFMERES
RN SE R 448.6 147G, [FIHL R FE 14.5%. [
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W, WTEEREBUN RS TR S 1169.9 12
TG, [A K 4.5%.
(3) BARAZEMAKRLEN

2020—2022 4F, L THERRAZERA
STV, 470 N 42.34%. H5K 8.31%
B 28.24%; 2022 fE[ALL N B T R HAWEA
BARZEWHWN FREATEG 2022 FHARRE
B A EA R ARZE W NAFREERN, &
BN ST E () b B ARG - 2022 4F, 1 T8 B
BEARGE U AE LS54 45.70 17T

R T BUT KATH) (2023 F2EH M
B HATIE O, 2023 48, U THEHFRAZ
B TEURNTERK 65.6 127G, [FIEL T & 8.3%:;
HRARZEWE S 38127, FH T4 16.3%.

(4) AREZ

RIE CGETILTA 2022 FEHEH AT B A
2023 FIH R ZMRED, 2023 FILTH KA
SEFRE NN T H bR 2650 1276, HK 5% 4
— A LT S H 22 HE 6994.8 12 7T, L 2022 4
TEEK 5.9%. 2023 4F, L THBUN MRS
T H bR 1098.5 /27T, #K 109.5%; B
JRF IR 4 A S H 22 HE 1205.6 1276, FF% 31.1%.
2023 4F, E EA BEARSE HUE T B
bR 225.6 1470, 9K 215.3%; tHS{REGIE & TG
WNTHRIA H b 4995.7 1276, 1K 8%

<y RS

1. ¥ BUHR 4 fi 42

T EBRARGFHLEE2 AT T BRE.
RE A B LR R, RRE—2 8
BELEN,

2020—2022 4, L TH BUN LS AN T
WK, 2022 4EJE AN 10975.20 1278, Herp— A
%% 6964.08 127G, 15 63.45%; HIfi4% 4011.12
.76, 14 36.55%.

6 2020—20224F11 T 4 BUF AR S-F oL

Hr: —Rfiiss 6528.64 6883.80 6964.08
LR % 2728.47 3368.73 4011.12
A 45 / / /

i RKIREA R e X E
FHF R R 2020 - 2022 4 Bk L3RR AL

A BB 55 4 K, 2022 AR, 10T
BB AR SS9 730.45 1270 (IR
FRIEX) , 7 6.66%; T EBUR %5 v 10244.75
255, SN 93.34%. M T BT B BURF 55
XA, 2022 I T8 BURN i % 7 A L
B8], 5 AR X G PR RH T A K& T,
53924 1907.73 {270 A1 2544.90 127G .

M55 R S ME, LT A BUR % R 2
T ARBIE &, BT SCRFTBE® . PRk
FEW. ST, 7F 2022 SEEBUF ST, H
T ITBCER Ve IR RE B Ve ATl =T 1 4482.07
fe.75, HBUFHS S 53.17%.

AT 20228 TH (RAKET) BUTHG &2
T hBEEL (FA2 ATT)

e gk, e BURH# %

DiyEeEa2 s 2817.94
PRI G B 1099.35
] 564.78
TRIRAF 2 241.19
AR 220.78
HEBIAR 178.88
BEyTALOR 129.59
B % 14.79
Fokt 3163.00

it 8430.30

iE BRI @S KA T SR
TR 78 MBUTRAE

555 BRI T, 28 [ 45 BesttdE, 2022 4E 3L
TABUNR S IRA N 11718.49 1475, %5 2021 4F
3N 454.00 1270, #ZE 2022 K, LTHE R
HREE T 55 5471 10975.20 1270, FEfRSS
FRAH R 743.29 1270, AR —E MRl =
[H]

%8 2020 - 20224F 1T F 4 BUF R 4 TRAUH L

(#45: 127L) (#45: 1270)
HE ‘ 2020 4F 2021 4 2022 4E HHE 2020 4F 2021 4E 2022 4
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I\ &g

BT XL TR WEL EBKT #y
BURF 5 55 IR0 A S A JU) i 08— AL 2208 e
TIERE VAL, G BUE DO A Ah BT — A
77 B AR M KIS ARAR,  #5E 2024 4FILT
A HTBUR RS BRI SISO
AAA.

www.lhratings.com

14



EsSSETGRIGERAG . o .
China Lianhe Credit Rating Co.,Ltd. 3o, 7 BT —RE AR 15 B 7R AR

itk 1 BERFRREREEN

BRE BHE T BUT R G S R A =5 W, f55 3R 9: AAA. AA. A. BBB. BB.
B. CCC. CC. C. AAA ZWIH] “-7 FF5ATHOM, FonEHESNR IR T A%ES: AA =B
R “47 BCT RS REHTIRON, oS SRS R T UK T A

BAG R PAT AR T VRGO GO MR K s IR ATAR e, 5 I AF 4 el i SRSk 1 PRt
FIBAMFRZE L, HAHREEH SISO RELM R . BARSER R EME (K.

%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

www.lhratings.com 15



BSEETERINERAE . . e
China Lianhe Credit Rating Co.,Ltd. Yo 75 B — R AR AAE TR AR S

PO FAS T4 AT RN E) % T
2024 FiLT A WF BUTH R —RMmH& (—8)
IR IR B HE

AR AR S ML BRI & S VPSR AT BR 22 =] CBURfRiFR “ k& 5345 ) A Rk 55
VG, A RS R A I AL BT B8 VPR RO A RFSEE AT ERER VP SL,  BRERDE
AL R ER VP AAS E W BR R E S o

AL T W BUT NALZ I A5 BRER VG BORNS B0 BRI SR AEAI SCBERE . kG BE05
R 2 I8 A 5 I8 BUR B SR MBFE RS R L) 8 A2 A I R B — IR PR 90 00T 58
JRERER PP AR o

LT ATEROL ARG O & A B RARAL, B0 A ] REXRT A B R 52— 75
FIPP = AR A BRI, 3L 7748 W BT B B I 3 R 5 B A5 T SR I SR Bkt

BRE TSR S D) I IL T8 PP IRDL AR 0L, W BA R4, B BT fig
XA YRRk B — S BT RE VR AR RO R I, I BE R AT L B T
LS AT 04, PSSR B AE VPR A R, BRSPS TS, JF % S BUREOR
MBALVPI A R 2058 ]3IE S 35 BRER VAR 5 AN EE R

0L T W BUT A RE S SR AR ER P BERE, B ML E S . BT E HZ
SE AN, B TS PT DL IR SO PP 2

www.lhratings.com 16




		2024-02-05T16:53:10+0800


		2024-02-05T16:53:15+0800


		2024-02-05T16:53:15+0800


		2024-02-05T16:53:15+0800


		2024-02-05T16:53:15+0800


		2024-02-05T16:53:15+0800


		2024-02-05T16:53:15+0800


		2024-02-05T16:53:15+0800


		2024-02-05T16:53:15+0800


		2024-02-05T16:53:15+0800


		2024-02-05T16:53:15+0800


		2024-02-05T16:53:15+0800


		2024-02-05T16:53:15+0800


		2024-02-05T16:53:15+0800


		2024-02-05T16:53:15+0800


		2024-02-05T16:53:15+0800


		2024-02-05T16:53:15+0800


		2024-02-05T16:53:15+0800


		2024-02-05T16:53:21+0800




