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4. REREK K

KEFT AR KEES BIRRAH, 128l —
AR .

2023 1, REMAETFH2RERFEHR
e WX A= BE K 6% LA I, 7ESEhR TAEH
GrISEIL T BRI 45 s — M A TR YN 38
K 20% 7 4 FUBELL B VI e 3 K 7.5%;
[ 5 B B K 10% 0L Fy HE W 9k
KB 10%; 405 TR B K 10%0L L,
SERRF AN R K 15%0L s RS B R AT
THAN S AT AR D, &R RN
B IE 2 HITE 3% 4 .

FREEW “AP AR 520 32 H bRy

NAERTFET) BHESE . SRG SR 15551
SCHLERTY, NS XA BB gk B A
BTGRP IR B YR, B
ST Tl A 15 Bk A AR
A, TR B W GERS BRI kA R 5
RIER LRI XL USRI [ b
fiiig ot EERR Oy EBRS S el Xk
PG RlO AL F) 2025 4, RIETT IFEA
DR BN TCHTIAT S, X A B ME
RN 6% L, AR A IR T HRA ALK 5
LI ZARFELE 4.5% A I T HEk
LR

RIET LT IRFD R, RRI s
H AR, (RIS U5 thocE R, EPRE Nk
JEIIAHETEN R E , &5 MTIE IR
K, KT AL Ge g K Eh e ikas, A X
ZLRII S5 K BHIR A B A A ) K 7

M. BAFFRIEKF

KET B R BRFAITHEKFE; BURE L
HY B G, 15 EWER R BT 42 AR,
BRI B BARF RIE AR A BURE 4
B IH BB A,

FREETI, RETRE (PR
FEBURE B ATFEBY S IE M 3 7%
s R . REN ANRBUFE D InKEUFE B
ANFFEIIE S SRACBUR R N oG] AR AT
T & R B AR R UGS A T AR AR
S it SN S R T IBUR 15 770 20214,
KT 25 AT B 3 A T BUFAE E.21172
2%, RATEUR G H.589%% , K AT B 1315 E.1409%,
RATIATE BORFTOM: s[RI I s SOk il e,
F R, BEELVR. BS AT HIE
BT AR A 22 6], A AF2H AR 2RV
W BRI 2 BTE R AT 1740 tkAh, K
HEETT IR « BUR R BRSO E 4 5
RATEREMETORT, FERMRATBURN Aok
163 .
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FEs it AT AT AR AIRE

B RS T 1, 2020F7H, (RETHE4
) LT, KO ERE R E
B, SPAEWB AN RAG o A fE AR R
REE A ERATR R A E AR ST i
SEAE I WIALE o 15 FH A BE R A S HE B I
A5 AR R e TARE R KT, Ses2 bt
DR EAE B, W $2 e i A AL i

WURFIE SRR 55 D5 1T, K T 3 ) 5 O
AT ESURT W) S e 55 AH S FEE R BURT R H %
ANERRT R B T 375 S 1 i, 9 DX A BURF R
VO AR R AT 2Rl KIEWRG SRR A (K
HE T BRI AR AEA SO (ISR AR ) A
COREE T BURF R D T B (ISR AR ) <5

A R A AN TR BURF R AR HEAL 2 12

FTEBUR RIEESN, 52 mBUR R 8% .

WABAR I 7 T, RIETIBUR BL “ a4
THIFIEEE B bR AE R 2% L 290 ) B T i 7
HAR 5180, i 53 “ 5 H 17 2K, 0%
T E R, g, RET B
EIR (T AR FEA S H I E PP CORIETT
B R AR I E T (45) b s s
IRiE GRAT) ), AN e B s VR I B
WU S 22t . 20224F, KGET#E—2 M
WA B &EHHE, Tk CREMRA
EBURF 7 A 2 56T BUR RGE T AL A B0 6
HE AT IMERIER) CRBURE (2022) 245,
MAFEYI TR BT 8 B . A v PR T 4 R R
57 T = 5t A0 H Ak

TS E BT, KIETTEAL BN TEE T
WURF 53 55 AR 77 58 I 7 A STt U £ 55 FR
BUEH, X BUM 55 AT s ] . K%
iR L I kAT T CORE T IR 56 T-ER K
<RI T BUR 3t 45 UG . 25 Ak B R A3 137 % 4
BT IME> @ R ) ORI (2015) 9835 .
CORIE T W B8R 9% T B R < DRI T b 7 BURT 1
15t 55 ARG VA R P BT AT MR > (R 50 )
CRIMfi (2015) 9845) (REMNMBURKT
8 A T BUR YR B 25 KBS B 7, 3 7 XUR: B &
Ab BALHIE R TAEEEDY (ST HE— 2B S
WA 55 20 % 4o SRS AN IO 3t 55 AU 7 Y

fife TAER @AY K (OT T S RIE T BUR
PR 5 UG I S Ak B TR A S H B @S
FHCEUE XTI 3 . R G 15 2% KU 2 A
FRBUR VAT 25 SR A 7 i B R B . K% T 11999
SEEAE T AR B B T R BT
&7 RHH, BEURE T BUFE 5 AT B
BURFR 45 PRAVE B 7 1T, KB RAGT T (T
TR AT Hb 7 BUR it 258 3 BRAF I ) CR
W5t (2017) 275%5) (CREWNMEURRET Nk
2019473 1 X by 7 BURF 5t 25 PR A 10 3@ ) 55—
RYNBUHR K S . ORISR T BUR 5 551K
TN, MTEBUR 5

B MESEH

1. TEAR

KEFTHEAFRNEITZ—, BEFRAT
kBRI H, REIREHFE KA BOKA
RIS A B

HAarhEseirdhde, &, . &, #/2 5
PATBUAR], BT “ B RKIAT—RBURF— T
S7OJEN, ARSI, H B SEAT T2 B
. 1984 £ 7 H 18 H, ExiRIERESK
HOCFERT . BT PR &R
BHIRIEENY , KIET AT VRIS, A$HE K
IR O BT RMTE %, BB S A EGE
AT MBS, BABRRMI B | 3
AT

(1) F 5 Xi&EFRARIS

o 5 T AU R4 B 1994 4ESR4T
{1 3 A ) A BB BRAR S AR A, BRI N 43
H SRR R S N H 7 BURF ] s SN o
B 57 BUOF =N . Hodr, A gl e i
NAFEIRL, AT P BRI B, T 2%
Fi, ZEEE R, BB, BREL. HRAT. Atk
AR M S R BRI BL CRAEEDNLRL, B
P A T Gl @ B S H 7 TEDE IR
NEFEENFL, IR B, ST e
WBL, IR, bR, AR ENAERL, RNt
Fi, Bt 5 AL, 2B, HhBE AL, AERIRN
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& PR HOT ISR E R AT
B NFTASEL,  Hrp A TS BRI AR
585 Hh g 5 5 60%: 40% 01 EL 454> T . 2016
5 A TE SR s s, MEBPRE
H 7 4% 50%A1 50% 1 LU 43 5, K AR B Rl
BBV B AR T Ay MY (B B

(2) 44 LATHFR

KIETFENTRIBT|I T2 —, RetgikfE—
SE R A BSON o AR 8 K 7 I I )
B3R, 2019—2021 4F, Ko ml3R1S B4
ANEIRON CE A8 TR 51 T RN ) 309.21 12
TG+ 367.60 1Z7CH1 252.65 1270, Hrh 2020 4F
H S T BOIN R R T 5 7% A 70 5% - 2021 47,
KIET RGBT FEFE AT FIE #h Bt
RIFRFI TN &7 B BN (B #hhit&
AT W ELE 735008 37.62%. 46.24% A1
16.14%.

A2 RETRF EBABBEN (B4 40803 X £5) T

N ) L
(#f5: )
2019 2020 2021
s P ‘ e ‘ &

— AL, Rk BIRON | 196.45 | 248.01 | 210.60
RIS 94.28 96.24 95.04
RS ST 102.17 | 151.78 | 11556
— MR S AT 83.24 | 135.65 94.97
B IR AR 18.93 16.13 20.59

— AT AN R
BTN 107.52 88.88 39.23
F)tﬂfﬁ?‘fi%éﬁﬁ: g Bk 3.95 2876 1.26

BUN MRS TR AN
[T 1.29 1.95 1.56
it 309.21 | 367.60 | 252.65

E: BORPER AT LA ) B P A R A AT
AN
FoA R KT MEE

2. W MEUK I EA

2019—2021 4, K#EF—RAERIKAN
HEERK, WA LR R R BAELAS
KABE TR, BALRERAREEKAN L
RKEZRR; REEABBUAZGEHRETHE
REREXBEYAGAE—RIHEME. 2022
F, KEFTBAEELBANEL B Z T G &E

HralEie K,

(1) —RRAETREM IR

2019—2021 4, KiEH—MAILHE RN
R . T — AL BN DL I
ANNE, 2019—2021 FEFLUCKN & b4 5N
71.92%. 67.10%#11 68.98%. KT T E R fh
FEIERL . AR 3B 5= A, b
BRSSP By B Rl . 2019—2021 4, K%
MRS BB K, 5 498.28 47T
471.51 12,761 508.83 1270 KiETAERIULN T
FHEARE CEPE) GBIk
A ATECEE A BRSNS B 2019
—2021 FIEFUUI NS5 194.56 1470
231.17 {2 Jc A1 228.77 1278, HA 2020 E[H EL
KiEIH K 18.82%, FEREHRALERA
(A ELIEK: 713.08%) FIEA HIH (¥77) A%
AN (R e K 170.97%) K ATE.

K3 KET — AL TR BRI L

(%#A4: feL)

215 019 H 020 H 0
— AL 692.84 702.68 | 737.60
LR ON 498.28 47151 | 508.83
EIZTION 194.56 23117 | 228.77

TR KRR K& T MBOR AT IRA

2019—2021 4, KiEH— AR H
AU FREE T %, MMIERORE, 2019—2021 4F,
— R ALTESCH DL SO #E2 OR AR
W e X T DA H . At
B AR S S AT B H N
¥, 2021 4 FIR-EISC AT 736.37 14T,
— A LR S H AR 75.14%.

A4 RiET RN ETUE L b At R L
(#45: 127)

www.lhratings.com

%iH 20194 20204 | 20214
E S F
— AR 69.97 70.55 79.56
53 tH 0.67 0.58 0.49
A 71.55 67.27 65.14
HE I 115.93 119.31 125.17
REEEHAR S H 27.49 23.02 21.27
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AR E 5 HECH 11.57 11.19 12.23
e R AR S H 239.70 231.44 195.33
PA AR S H 66.88 72.92 79.85
T RE RS 27.19 14.32 20.94
WL X I 156.90 176.08 140.19
RS 43.26 42.15 37.02
SLIEIBS 33.94 26.36 3117
FHREIR(E S5 40.44 24.83 35.46
[ER|4: &8 ] 8.29 7.59 10.58
SRS 1.17 2.44 10.68
I A IX 3 1.29 1.63 0.26
H AR BRI SRS 9.48 8.02 7.60
33 PRI ST 32.72 33.96 40.38
HRHI A 5 fidi 46 3 HY 0.27 0.43 0.16
RFBIE BN S BT H 467 5.20 8.98
FhsT 4.62 9.64 6.18
55 A B3 48.20 52.87 51.13
45 RAT 3R IS 0.10 0.17 0.30
—RAFETEZH AT 1016.28 | 1001.98 | 980.05

Z: AN RE AN £ R FWIERNER
P RIR: KT W BUR LA IRA

2019—2021 4, KIEWMMBHSAHE (—K
AFETE NS — M A FEFE S H%100%) 53771
N 68.17%. 70.13%F1 75.26%, ML [ 25 HE 1A
Wit

R (ST KIETT 2022 4 S AT 50 F1
2023 FEEH R IR , 2022 4, KiETH—
A FETRE YN 669 12,70, H AR 1142 T F# 9.3%,
5| o B4 (B0 B R B IR 22 05 [F) AR 3K 0.5%.
Hrb, Bl 4161 1275, AAROR T
18.2%, [AI142 FF% 3.8%; AEFIIAN 252.9 12
JG, K 10.5%. [FH], KIEH AR S
th 983 1275, K 0.3%.

(2) BUFHEETRFM I

2019—2021 4, KIETBUM AL S U FF
SRR, SEYIE A N4 9.62%, £ AR L]
BOH AR R AT, 2021 4F, KETHEA +
H sl FHAUH AR R EE R RE 9.50%, (5 BURFPE
RN E A 90.23%, 2 BUM LSRN
BRI

A5 RE T BUF MRS BN AT R L

($15: fet)

FE 019%  200%  2021%F
BUM MR SN 352.41 308.29 285.35
Wf*’ EALMEAREL 4, 2 28698 | 250.73
L2t A ER ST ON / / 2.49

BUF RSB A& (2.1+22) | 35241 308.93 287.84

A /7 R AR
FoAtRR: K& T MR AT HRA

2019—2021 4, KIETTHUR I L H ik
Bl B R T BUR I 4 = DA E b i
BRI ZHE S o 32, Hoph s ALFs
FE 2 ORI AT S H AN 5 AT 8 S 56 . 2021
SR, KIETHEA T AU RN 22 HE 1) 52
o5 BURF I 3 4 S H AT 68.57%

k6 RETHUTM A S T B AR I

(%4: feL)

BiH 20194 20204 2021 ¢

2 X S 269.71 | 266.68 | 208.96
itii;?ig{;ﬂiﬁﬂw‘tﬂ 256.70 | 257.52 | 200.65
AZWIZ A S 3.28 2.09 2.55
HoA sz th 4.10 82.24 55.28
A R 17.54 21.19 25.64
15 RAT AW 0.04 0.18 0.18
BUF RS HAT 294.67 | 37238 | 292.61

TR KT MBOR AT IRA

R (ST AIETT 2022 FEFUE AT FE i Al
2023 FFEFFH R IR ) 5 2022 4, KIETTE
RGN 167.6 1470, NI 41.8%, [FIEEL
KEBRZ =i ks, it ik
N B 43.3%. [FIHA, R UM PR 45 H
350.4 1470, K 19.7%.

(3) BHKAZ TR ILEN

2019—2021 4, KIEWHEAGHEARLERA
BRI 1.23 1276, 1.47 /Z76A1 1.58 127G,
I BN BT E RN 2021 4F, KIET
[E 45 B AR L8 P AE AR5 4 0.29 1270 IR FE( %
TR 2022 FFUE AT IHHLAN 2023 HFFH
HRMIRE) , 2022 4, KiEWEARASE
W TR 2.02 1247
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(4) REEZE

HRHE (T ARIET 2022 S AT HE LA
2023 FIH EE ARG , Fivh 2023 4F K&
— WA FETE YN HE 801 127T, B 2022 =T
THEOE K 19.7%; — M AFETUR S H 24 1125.9
275, % 2022 FFAEYITEEK 7.0%; BUFTE
FRETHEKN 339.4 1270; HaREREESIN
356.8 14.t; HAHALE WA 0.86 1470,

7 RS

1. F B E S fide

KETEA R FARZLEHE K, 12hixH
FEBUR AR % TR BA R o

2019—2021 4, K3 T BUR 51 55 KA 8T
WK, 2021 fEJEN 2369.50 1270, Hd i
%% 1512.25 1278, 15 63.82%; £ T5ifii4% 857.25
2.5, 15 36.18%.

AT KETBRGSHERL (F45: 1)

iH 2019 4E i ‘ 2020 £ ‘ 2021 £
HITBUR % 1976.93 2064.36 2369.50
e —Rhiss 1340.22 1368.88 1512.25
B 5% 636.71 695.48 857.25

TR R R KT WBUR AT RA

ME BB SR E, 2021 K, K
W BUN AR 17554 695.58 127G, 5 29.36%:;

O O RBUN %% 1673.92 1478, 5 70.64%.

MREE (. XD RBUFFSHX T E,

2021 £EJRACETTBURF — MLt 55 1 B AR
Byt X R X L IR T ARG X5 4 35
5155 BRI AE R X I TR X

A8 20214 & K ik T Ho 75 BT M 41 0L

(#45: 1)

. \ ST BRI %
AL 695.58
B (. XD % 1673.92
it 2369.50

FORRIR: KT M BOR AT R A

MR % T BUR i 2745 B4 8 S, 2021
IR, RIE T BUN i g7 5t 4% m 2 T T
SRt At B AN R 2%, Foh BT T IO A
Wi 15 987.95 1470, 1 41.69%; AT L Hufif
#% 30157 1478, 15 12.73%. MBS ALE, B
577 2363.95 1470, i 99.77%; FHLSMii
HAh i %% 5.55 1276, i 0.23%.

A RAUTH, ZE %, 2021 4K
KIETTBUR 55 IR 4N 2554.14 14.7T, % 2020
SEJRIE N 87.00 1470, # % 2021 FJK, K
B G IS ST 558 2369.50 14T, FE
D155 IRAMI A 184.64 1470, KIETWBUF %4
R I LE BUR 53 55 BRATTLA Y

A9 XETERMFRHAFL (£45: 27T)

BE 2019 fEJ% 2020 FFJE 2021 £EJE
BUR R 55 BRA 2167.14 2467.14 2554.14
Hop — s 1421.31 1569.31 1592.31
T4 745.83 897.83 961.83

TR R K& T BRI IRA

AR K T BUR 75 B4 EE Ok, 2022
SRR IETIT T UM 55 IRAT 2733.14 120, H
RS IRA 1612.31 1270, &I 55 IR 4
1120.83 12.7G. #E 2022 EJE, KENBUFR
% RAEUN 2544.90 2.6, Ho— 5 R
1532.67 1476, L Iifii % R%1 1012.23 {47t

2. Mo BUREF A

KETEA RS EEARR, AR=ZFK
ETHEREPEAEHATKR, BARMA —R
BRRF T, HEAREGA A MR,

2019—2021 4, R 17 Hi 7 BUR 57 £t 26 (i
D7 BUM AR %124 4E GDP) #:4: ETF, 2 RlN
28.24%. 29.36%71 30.28%, K& W BUMH 55124
4 GDP &b T — MK F o

2019—2021 4, KIEWLEE M I T745 6
W F3=— M A FE TN +IBURF I SN A it
+ EANIISON (BB AR Bh TR A T 193
%2 1354.46 127G 1379.21 12 76F1 1278.09 14
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TG, BT BUR5 45 40 51 1976.93 12, 7C . 2064.36
{2,701 2369.50 127G [FIHA, K3 T Hb 5 BUR fit
KR (TR G AE T 45 6 1) RRst
ETF, 3N 145.96%. 149.68%F1 185.39%.

MBI 55 (147 B 3 A &, 2023 —2026 4F,
K& T 7 B A58 10 3 B BURF 52 55290 oM
317.83 14,7t~ 196.51 12,7t 303.99 12 fil 147.21
1276, 2HIHET 2021 4F R4 B EUR 7 55 19
13.41%. 8.29%. 12.83%F/1 6.21%. AR =4 K
T BUE AT E IR K.

. FEBRMBEEGRFETEN I

ABEET EARF RN TELIONAEMR
%, FRAT3E KR E T EARBRAR 0% Rk,
RET B EESMNE T AR ERT TR
RAEHRERZLF

1. AHAARR A& AT AL

2023 4= K T Hh 5 BUR R R R T g
THD (PO AR L IR )
PURATIIBLR 14.4392 1276, HARRN 30 4, &
AT —IR, B — RIS A . AT AT
L T ) FE 8 B8 W N RO T BUR 1 3 4
AT, FH T8 2018 48 3% T BUM & i
% (=W (FiRffR “18 K 077 ) Al 2018
B R T BUR € A AR A R AT 1 B 4L T g5
=D R “18 KHEEE 08”7 ) .

(10 AHBRAFTEARERSAEREL

(#4x: fn)
\ : 7 H R T

o MR FS  BEEERSS
TIRLIR IR o LIRS

RITARR | B H A

18 Ki% 07 1.9892 | 2023/07/24 1.9892
18 Ki% €[] 08 12.4500 | 2023/07/25 12.4500
&t 14.4392 - 14.4392

FARR: KET MR RBTA, BRETIEEE

2 2L 2021 HJRBUR B 4 44E A it o 2

2. KRBF G+ R A AaF Kk W BT AR
%89 % "

AW T Rl BT I S R AT BB
14.439212.7%, FEREH TECBF RS
L AT R R T AR R 57 55 HO R IAAR /N

3. KHFERRAE AR AARE A N AT

A HH R 55 7 T 5 55 R A GRS T T N BURT
PERE G TR, DB IS TR RNAE R
AL R & RIF . 20214, KIETEUFM
FE WA T N287.841270, AH 24T A 1 7
PR IR IR AT I 11119.936% . K& T IEBURF
PEFE SN AT X A 1 1 i B 2 T 5 55 (1) (O Pt

FEPL -

I\ &g

FEFRRET 25 WEL B HKP #y
101 55 SRR 0 LA S A YT 7 fifh % T 7 24040 g
MIZRE VAL, G BHE A AT FE Al B I £5
77 B BELE I RS ARG, 52 2023 4 K
T BUM AR L IR (D ffE S
ZiN AAA.

www.lhratings.com

13

N |

\ /X E

i
]
L))



BsSSEUERHEIIRAE ) o
China Lianhe Credit Rating Co.,Ltd. ﬁ%ﬁﬁ%lﬁ{ﬁﬁ{g}ﬂ 1{2&*5\%

it 1 BERFRREREENX

PR TG Oy BUR 5 SRR N =5 L), 9587~ N: AAA. AA. A. BBB. BB.
B. CCC. CC. C. AAA Zu[F] “-” FFgdtirilid, Ronls SR TAZES: AA 52 B %K
AT “+7 B “-7 FRSEHMTROM, Ron(E S gmE m T BUR AL .

FAs SR SR T VRN RIE L MR 1) S R AAE XS HE 7, A5 BS54 il m B e T VP 4)
X GO 2RI I, (EAHERR 5 SO RIE LA RE . BARSERRE RS LN R

%R =X

AAA BEEAGSS REJINGR, FEAA AR DI TN,  H20 RS ARAR
AA BEEMSS HRE IR GR, RAMATFHBRIIAR, HEL IR
A BRI RE IR, B AR T BRI, E LR
BBB BEERS RN — B, RATIGHFABGBR, B XS — K

BB IR fISRE IS, RAFIGFHEEMRA, A XS

B AR5 M RE /TR IRR T R 5P 35T, 20 KSR =
ccc IR 55 (K RE I B L OB T R AP IO B3R 85, 320 XU A

cc RN BLLEFSS

c ARELEIE 55
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BEA- AT TRAE BRAD A RN E) £ F
2023 S K& T F BUTFBRREERMmA (=8)
A SRIF IR R o 3HE

RIS AT & VPR HTIR AT (LA R B ) A%
AL Z U A VR S A AE S S5 5 I P 081 A AT BB VP,
PRER VP 5 NIRRT MR VP22

KM R TG 5 V5 B VPV O R SN BB B A
el IR S BB B P £ D S AR S P A R0
e B P

HHE TR SIS AR A A, SR A PR A L e T
o VR A ORHOM R TR T, I U B 52 B O £ (2 BB e
K.

I VR (24 B DI SRHEOE TR A A RIUA B, SRUABLTT
B AT L S50 P VP BRSO I, B 5 (A AT 25 B
£, RS, IRCTAIEEIPOR, hSURBAPOAR , JFRI I
TN TATIT & L I T B R VPN A1

K AT BRSSO BB P ITR, SR LML . HEVPA AT
A ISR I 1 T 26 L S VA
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