(CRR A

B&4A- (2023 10868 5

Bk A FAZ W IRt A PR 8] 38 33 Xt 2023 4F K 3% W BURF & TR
T (+=81) WEARAFATE ST FRME, #E 2023 £
ARETBREI G4 (T28) B FAF RN AAA,

5 a4




BESEEEGRAFRAGE

China Lianhe Credit Rating Co.,Ltd.

BUR % Rz R AARE

2023 FREMBMAERRS (+2H) ERMTRIRS

RRIFRERBNITR A HE:

2 \ Ak
by BUR {5 F PR 5 V3.0.202006
by EURE {5 F PP AR V3.0.202006

E BRSPS AR AR ) GRS AT RGE

FRFRARBIT R R EER «

AR
PR

A

PFHER e}

MR G| 3

agnE | o (BN WRERRRE|
RFRELAT it

BRI 3

RS S0 | o el s

I 5 R 4

AR Lo

SRR +2

EGF AT EE A HIKEFHR2AH AL B. C. D. E. F£64
FB, EBRAFIEMNXIOH 645, LRI, 6 R E; MAELHA
HH5ReHKEZRI S A FL-F7 % 7 AF%, S8BT #MN%H
J T A, 1 RERAF, T ARE; MEBEMFIARA L ZF R
18, @ISR AT A 1R B 48 TR AL R

ST W R (CRE KA

BRFE: lianhe@Ihratings.com

BEi&E: 010-85679696

f£E: 010-85679228

Motk e w TR EE TSR 2 S REA
RV XA 17 & (100022)

PRI : www.Ihratings.com

2 R,

WREER

BT R T RARZE T R KT B0 K M s
TR R BUFIR R, Bea BHE A B A R A 7
(BURERR “BREBHE” D A 2023 - RE T BUM
BIUR (H 20D (BUR AR “AWR IR D
B RELE M KA, B2 A& TG 7 105
FIEEZN AAA.

TR =

1. KEMNALTREL AR B f v, HERAE
PRk, FAR TR R B, 2 AR AL X rfE— W B K0t
R g AR SR GOk, EEXKREAER
v B EEBOA . AL, FRERE R BUR A
RS T K13 FE

2. KIEWATHIRFRGK, 2022 4 b 2 5= ot
WA PER K . AT I TSR A g S HEAN R O
RS, RIRTEE KBUR LR SRR, KEHE
T K R s A i

3. 2020—20224F, RN — M AILTE YN B
) N S e S =T e & N NE S A R G /T
B S IONBE TN, B L A LRk
ANNBUF RSN e BRI, KRS RN Z
75 M= T 38 59 B 18] S5 R U 5 W A7 AE — 28 AN
EPES

4. KETTBUNG SRS, HIEFIARK
SAERETEBUESREAE AR, HRER A
TS E B RS B TE L], S AT 55 KU AT

5. ARHIEL T I35 R S9N KIE THBUR M5
SR, K& BUN RS RN A TR A
Tt o ) DR B AR EE

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/

BESEEEGRAFRAGE

China Lianhe Credit Rating Co.,Ltd.

S T HAE SRR

BB
TiH 2020 £ 2021 48 2022 4

XA A (278) 7030.4 7825.9 8430.9
Hu AR I (%) 0.9 8.2 4.0
NS X A B E (o) 94317.1 105034.6 112270.0
=R 65400535| 66422512 67:440493
Tk nfE (275 2327.2 / /
[f] 7 BE P A (%) 0.1 1.2 6.5
SRS TR I SX AT 1828.0 1909.7 1846.9
HEH OURA (20 3854.2 42485 4792.1
WELE (%) / 82.35 /
fER AW SR () 41880 44267 45790
AN (270 702.68 737.60 669.77
Hoepre BN (278 471,51 508.83 416.20
AR KR (%) 1.42 497 9.20
EZFBIMIN (278D 367.60 252.65 353.86
BAFWHE S HETT (27D 1001.98 980.05 991.08
WBESEZR (%) 70.13 75.26 67.58
BUR RS INE T (270 308.93 287.84 170.09
WA M (L) 1379.21 1278.09 1193.72
W77 BUR BG5S R (1278 2064.36 2369.50 2544.90
HITBUS6IST A (278D 2467.14 2554.14 2733.14
BN %5 AR BUGDP (%) 29.36 30.28 30.19
BUN T8 REBUMTT Z5 5 71 (%) 149.68 185.39 213.19
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K ik T M BB A AAEFT R iR AT A M. B AEREFERE.

B RRAZRRAL RALE R T A E AT 4, A B A KB H A5 00 540 ARIEIRIZTF
Bay ki, ER IR IFRLERA THRALE TN, RETERGAPFRLER TR, 237, 41k
5 Ak b AR

AN AEATHA RAS AL RIS A L2 T Wik, FERRITR &R B 5.

www.lhratings.com 3

[ _ 4 2\2\

Is



BESEEEGRAFRAGE

China Lianhe Credit Rating Co.,Ltd.

BUR % Rz o BAR4

2023 FREMBMAERRS (+2H) ERMTRIRS

—\ RITEMER

KT, AR “HR” , 1078 RIE FIRT
E R RIRHITN . KEH AT A B AR R
By fc v, AW, TS, M5 ILARYR
AR, dbfOL @ AR JE 5, 2Tk E
FOME . S 5. Tk, ki, KT FEE 2
ARG (T ED  1ANE (K
B M7 ANX (RiliX, kX, YiEx.,
HIFX RITOX, SMX. E22EX) , 4
ST 12574 “F 5 A~ B B35 (2022 4FKiE
T HERAFMHtS KBS AR , 2022 FK
T SEEUH X AR P R 8430.9 12T, Hb LAFER
K 4.0%; ERERABASZERN 45790 JG,
b BRI K 3.4%.

KIENNRBURFIEH: &N 76 X R
%15,

= BREFRMBERIMED T

2023 £, FEAMBUR LLTE S K3k
H RREF TESUCNE, RETEER
FEEBUE . 4 REITs T hee. feiid/h
WA RS RRE /s 2R, EMBUR A
WITESE 4 A BuR /e BUB N E, RET
BE— B AL B R BOR . LA T
B RSN EAR . IR EMNKES
KEFW T AR BUR; =, R4
7 AR RBUB RS BIREE, FEWBURRE
TR BUR . RS AT . (it
BT R R IR G A 5 ) 5%
J5

2023 R = ZRPE, FMBURIREE 711K
W FEIRMG O BYEARS, ERAGFRIEKE
T, AP LA RoB N, T3 7SR EFEEY K,

h B RO B Y, R R TS LR AT AN, AR
GESEEERORLE SRS L PR ST Te 32 RS TR Lo

Bl Bk, RERERDERA, Bk
R SR Z . YD, i1 —=ZF%, B N4
EME 91.30 FH12TT, AL THE, [FLLHEK
5.2%. = ZEEEE AR E A TR K 4.9%.
HREBN KT, 55 =2% GDP M4 Ty
W ETE 4.4%, BB - FERE T L1 EY
Mo 9 H, Y A TE MR R AR, Y SN
WA, HE TR R A . 5 SEURE LAVE
Lo A RSO, fRrhoRit. [EHE
Bi 51, 2023 S AT = 2R B, A AR 3 8k
IR WA AT, (A2 JE Rl 5E 75 RS R4
s, HA IR 22 R A Friisg. 4R
AT T A VA 5, SR8 T Al T A
RN

JiETH 2023 FEEEPUZEE, FE B R AT SCHE
BRI AL, VRV P e Sk
T, KFEMREORSE BT, S KR
TELEFT = FE RS . 7T =2 GDP [F Lt
£ 5.2%, A IRRE T SEILAE 5% A TG K
Hbr. #EZRSHRNE, $IUZEE GDP A
K 4.4%0L F BRI SE A ST K H R [
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TAECER, R Aok TR, BAR G
I MEEVR T P m o, ek R
WAL EY AR, RN ZFF-BARAN S, BL“fR
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HRABRXOHERE, KETRREFR A
MHEEHBRKEE—RHET.

KiEm e E 15 HBRIA gtz —, 5B
THRIR BT 2 —, R AR AL X i — )it
R A T FAEE 2 EIE k. KIETEN
ARACHL X EE ) TR, =185 4, &
b s, REXEER AWM T, &0 G
Hh, FEA A KTIMAA S PR B LR LR
B AT E T AU A o [FIR, KT
2 P E S 10 ANE AR 2 —,
6 MEFHRMH A —, H-MREIE
FEHOIETT, 25— AN A RN A BUR S R YE T
FAFEAF M A= JEI0 T A AN A E bR
I A G B B P M B S R AT

KIETH - EIRECAFE, CRIMFFAHE
Wi B PR %% 2R 77 44, B 350 Ak AR
SEH A, RS 83.6%. Hr,
SRIARA R 901 Jividr, &7 KA 1R
HiEEL 4.25 {20, KEFAKERAHEL
8.18 fZ.Ili, BFS A1 T R A i 2 1.41 420,
BSTE K A R R E 9272 Jivi k. K
T MR SRR ARV B IR o W BRI
RETATEE BRI AR 3.01 5P A AR, i
FREEHK 2210 N B, Fodh KB R4 K 1371 A B,
I T KR R LRI 65%; AT i 538 4,
4B AN 85%. KT IR /K AR LR R
300 AL, HEVEAEY 172 Bl 414 B, faL R,
T BEEE TN ST IR R RIS
FhRE L, PHIRE K. MRIFVEIR T, KIET 2
HEE R R , A AR R
I TR X G MR U AR X s DK e Vi
DX P A0 K ARAR A [l S5 7E P B R 2 AR
RIX 44 BEERYHFMRAR 10 4~ E KGR
sAMEX 2 AN ERGOEF AR 4 DFTEZR %
AR 2 A, DAKSRE . TR E R H
14 1,

FOEW R BB O, WEEEER
FARLR 98 4%, FESTHEAIRENIEHS AN 52
LR 2% DL S 7 75 4R ER 160 22/ ORI X L 300

ZAMED . =R BN, KEFEELL “—
5= A BEEIX . KPEEX . KX
DXOAAZ Gy, ot i /N X O AN TE I A R
A A=A 237 A JIEIR KA 118
Ao BT REE W RKIEEB KR, £FAR
U, AR R EENGAEA R O R . R
P e N R A E Al s i A FF 5, 2022
FEREBER T B E &5 5N
446 73 TEU A1 30613 J3Mi; 4 il J& A I 26 13
PLANEE 14 47 BREEDTTH, KIETTHEAH B K
RIS L DERERER L FE PR RV
RNEH Y TR FE L. AT, K
HET AR S BT 14156 A B, #FIA 1126 2
BIEFH AR ST, KiEma RKERH
KFEBHZ . KigERKL B KIESM
BEE () , Rl 297 %, 5 12
ANEFAHLX ) 121 M ATENL, R TR S
2[RRI R R AT I 2% . 2022
B, REWAE. KER RN =Mk 5e
e Yiakia 20129.2 Jil, SERUR & Is iR
3710.8 Ji NiX.

KT T A ] b 75 v v 2 g R o 3 T R
BN, EEXEREAR T EGEENBIG. &
Griihr. 2014 42 H, L TH NRBUFIAAIT
KAT LT AT AR Rk (2010—2030
) ) GLEUME (2014) 55 ) (BLURRIFR“ (I
TR DA SRR 7, BAER T RS2 B R 4
Hishik R EERAAYE EER O —,
R TE R IR IR EERIT, 2
RACHX . A MAREN DRI E R
4 )7 () EE R IR VSR . 2016 4F 11 H, E %Rk
A SR TR N S it B — 56 AR LR v
PHE S AR AL R IX 2255 A B ) 44 1 B B4 1)
=Y (EX (2016) 625) , #iACEAIL
X PR R R . SR, R R G R
GRS, Sh B R E SRR SR
FEA A, EMARILIEA TS T), BT HE X
Fe % B bRl , HEBNEBR™ GeANLE & G A1
[FI S B T SR KIE AR AL H BRfitig st .
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B O BB R 5 25 A e X s, Ik
HRAGHY IR E ST R IFROREE X R 5 4 5 &
X, 2017 43 H, EHEBHR ChE OO
T) HHA S AKX S L) (HK (2017)

155) , WEESIHE G B E RS
X CBARERR“ B AR5 X 7D, Sty 119.89
PO B, B K R IX 59.96 P A B (B K
HBAABIX . KEH O T X KRS R
D), FRER L ORE I X E fUR R 4
S R O i o i P e A =T 0 NI L N 2287 o
Wi Mgl HEsh ZR A0 B BRALis Hots
B Brdrim p oo B R s[RI s oK
FAED TRIEHEX 5 B 5750 X 5k g,

FIiEE R AT R 5 G 602021 49 H,
He N RS E B RKOR e AU & R B KR
G T T SR 2R DY CR
[X (2021) 1382 %5) (LURfEIRR “ (LT
RIEFRD 7D, B 70 KIERET LS
g, sRAERGT A S AI SR MER, 4TiE &
JR R G, B G R AR B
Wi, 2021 4F 12 A, B NRBUR AT
EIR (78 “ DU 255 A8 i i R e k)
FEZNY  GLBEURK (2021) 36 5) , 485
DLVERH K& E PRt 25 A AR LT A% 0
FE NG N E N T, AT MR
TR I SnEEAG R, HEER R« SUZ P Y
I SR A AR IEM EE A [R5 T LA
KIEAZOEBES “HigER” HRE—E N
— WM T B A IR KR
HE—PHRE; R EHAX LR R0, 3
SEAEREIZ 0 S ME T, SRS R AL Ak
AL HAL, IUE EZE R, ke,
REEBFITETLR, BB IR RETE T4,
20221 H, LTEANRBUNENR (LT HHE
BRI X R R R = AT A
FGEKY GLEK (2022) 6 5) , #t—3H
B T ERTHERH . K& “RUZ” onya g1 SIER, 3
FRILPBH. RiEHReRRE, i RERESEE
Grt KRR CAER, FTiE R AL E K

s RN SRIE 18 WOGE R AL iR, B
O 2 2R G M 53 T R T3 X A FBOHT AT
HAx, DU B ROETE N 5190, IRAHES) ]
FEVETFIG INPRAEBER B St i RUE BRIk
AL, B AR AL BRSO R L
WA AT, EEMEA . LI RER
XA AR R

2. RIRZFKEAT

KEFTRHFHEHK, BT 2HTKRL
PR, TVBFEMBIT, EHZHNIT
0 ERY, ARARRBEEARTENEIKT,
XEFTEHFLETTET.

KIETETFRERE, KU BEARIEK,
R CRET E REFF M2 KRG A )
ACRETGHESY , KIETTHLX A4 77 Bl B
2012 4117 4504.9 {2t K% 2022 4F (1) 8430.9
{076, 2022 5, RENHIX A= SE b LAy
K 4.0%; HiX A= S EEE N EAL THRIER
W 4 7 HKBREEPIKFEK 05 ME

RIE (2023 4 1—9 A KIET EELHF
fEbR) , 2023 fFHT =ZRRE, KIETH SCHL X A=
F= i ME 6482.9 1276, ALK 5.9%.

A1 K& XA > SMEARG® L
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
m OETGDP ({250 =k fGDPIBIE (%) 2ECGDPESE (%)

E: MR A TG (GDP) @t St f, 38 Kik A4 R T A&+
A KRR KiET B REZFAR LRGN, RETHRITHFE, PRA
R4 E B RZF At 2 R gt R

(1) s
(RSN SRS kﬁ KT 77k 25 R A Wi
P, 2012—2022 4, =WPEEIH 6.4:
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51.9: 41.6 A% )y 6.7: 44.0: 49.3, Hrh&E—p~
AN AR sE, S ek LR R R, BB =
Mk 5 ERIESE . 2022 4, KEN 7k
TifE 563.0 1276, K 3.2%; &5 kg
3712.5 1270, #5K 4.5%; 25 =77\ hnfd 4155.4
.75, HK 3.7%. R (2023 4 1—9 HH K
B EEATIRNR) 5 2023 FRT =R, K
85—V il 396.5 12,75, [ K 4.6%;
b hn{E 2946.1 1276, [FHLEEK 9.3%;
=k g 3140.3 1276, ALK 3.3%.

RFET R4 1 Tl & e B a3 & 1 E 48
RIS, KIETERL T DA 245l . A AN
. BPERETICAS R Tk R . 2020
—2022 4, KIEW TP EREE K, ML
T BE I AE IR B 4 i) MK 3.8% . 15.0% F11
5.1%. 2022 4, &R E, KiETEAE
JE AP I AR b B AFEIE K 7.20%; Bt il il 3
DB XEK 7.5%; A1 S AT 6 v 50 08 Al 3 o
K 1.1%; FAE MK 5.8%. 247 LE,
FA TV InE e EAERE K 13.3%; 25 4 il it
ALK 0.5%; A&7~ fimin ol FRF 0.1%. (I
WS R AR $8H KR UM EERME. A
WA RE . BRIRE BRI, Infe
B LR i R4, s LA,
BLHE . MASE. BT R ERI
K W=, MRS [ bRl
. MUBRIS = KRS, RRIIGEEER
AR RS AR R, BN K% AR AT E Frfii
GO IR SEIERT . 2014 4F 6 H, K&
XIERSOL, BONTRE AR = X 5 — AN
KPGHX, B 55 B ot K R 438 X 7 e
SR [ T 1) 2 B S DX A 5 A 1 4D ol e £
FIURALHLIX AT 4R M ) B B KA. 22 Tl
B AR e e O s S XL AR HINLEAE S
HF O RTEX . H BRI £ G5B 1
FATIX, W Bl AR AL IX 4532 Tl S AT 4R 2%,
IRNAERE I 7] AR B XIS A - 1Ak, (I

2 95443+ IR MARR BPATREE B, HinEEHR. H—KRIEE
HA. H—RAE. PHBERRFARIE LTS ST bakl, 4
Gk BR Ak, K v KRS 25 0 ATk A e A RS LR

M2 R AR B tH B R S (0 IR R
DLENA A (8 SR RS RN TN EE i, a4l
IR BRI AL, HEZ KR, B E
PRI, IR FE S R RN
e, mimae. @aAMASEM S
IME = e 2021 43 H, KIEEWBURF KA (X
T E RV AL 2 K R 5 T DU TR LRI
ORI R HARNE) , IR AL 2 s
WG GFRIE, PSSR T, M
Pk &, TGS BACIRSS L st
H A ANES T R I ) 3= T, R
Ky “5+4+3+1” AL A &

KIETIRFE AR @Efirh 3. fEpEE K
BT T e, K& T RS X & 5%
B KSR R Tk, ORI Sl A T A I
KBS f7. 2020—2022 4, KEMH=
PV IAE 43 599 3756.0 127G 4011.0 42T A1
4155.4 1275, 2022 4F, KIET A KisHE
fi =gy e R P is s 20129.2 5,
Hrh, ABKRTRIZE 16309.0 flli, KigRicE
3817.3 JiMi, RAELHRIZ R 2.9 Jimfi, 4x4F = Fh
ik N IRis R & 734.0 LA E . [
B, RETAR. KESHRM =Fizi oy A5e
Uk K s 3710.8 I Nk, H, Az
& 3208.8 1 AR, KRicE 214.7 JI NI,
Rii&izE 287.2 Ji AWK, &F=Migk/ix
iR s B 60.5 (W NA B, A, K&
P & T AR 3739.9 5Pk, B B4R
% 8.8%; R LiHiAH 208.2 Ji°F 5K, AR
B 48.7%. 2020—2022 4F, KT b b i
AR 77 714.8 J3~FJ5 K. 687.7 J5~F-J7 KA
434.3 J3~FJ7 K, [RIEL 73 5K 8.5%. T 3.8%
1T B 36.8%.

(2) #&HF. K dtdn

2020—2022 4, R T [ UE PR R BT R Ak

A, [ Y R4 ) 4 B 0.19%.

1.2%F1 6.5%. 2022 4, JETHE 2 &%

A Z KRS 7y R F E A RART RIS
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FETRE 7.1%, 5 AR K 10.5%, 5
PRI K 5.1%; SFEEANEER T &
FEAR TN TE AN 55 b 77 I A% 5 53 0l BE b A4
K 28.4%. 24.0%71-16.5%.

W RKETARFH K EEHS T,
2020—2022 4, KIE T FEo I 2% i 4 B8
A 1828.0 1276 1909.7 12 7CH1 1846.9 127G,
43 B _EAE TR BE 11.5%. 38K 4.506H1 T [4 3.3%.
2021 6 H, RiEWANRBUFEA (RKIETT
Wi EMRRE TR R THORG) , AT
BB X B AR RFECR, BRIRRA . I
PR3 (R o, TV B IR B X 0 B sk
B> HH 25 T 4B s R4S IO, J2. < 7T 7%
FKIGTH B TR A5 T T SAT BUR SCRE, T
SHAEBEIR T 2. 2020—2022 4, KT H
A RAFE NPT SRR N 4373 41880 JG
44267 JuAll 45790 JG. BlEAEHEHITESTE 0 IT
Je, A E R AWK, K& AR
JE BN A SCBC U NS 38 23 73 9 7.9%. 10.2%
A1 4.2%.

KIETTAE b B AR b Hb X 8 137
ANA R B E T R . 2020—2022 4, KIET
AR HEH TR A7) 791 3854.2 446 4248.5 12
1 4792.1 1270, 43 B F LLIEK-11.7%. 10.3%F0
12.8%, 2020 4FFEfREk FE RN TR Z ik
AR R BT E. 2022 4, KGETT#E 0 S0
2705.4 1,70, 9K 16.7%; Hi11M%5 2086.7 12
JG, WK 8.0%. AL TAE, —MKALHEH
M FAERE K 25.20%; I 187 5k i 0 R B
16.6%. 5 (2023 4F 1—9 A KEN EEL
GrHeAR) , 2023 4FRT = ZERE, K& H A
%l 3483.0 1470, [AIEL R % 4.2%.

3. R akifiig

KET ERRBITRERME, 2BLF A
BEIY K, £8BRFERAEFORA‘—F
#4t.

MG (20224 KT H R&E Ttk 2 KR
Gt AR, 202241, K& SR A T

ST A H118911.412. 70,  ELAW)1E /11829.9
275, Horb NR M & U7 3R #118421.512. 7T,
W4 1N1884.014 70 AR SxRUALIY A S % T Y
FAREI14235. 14070, LLAEYIHEIN694.812 7T, H
N B T &4 T DRk 42 49113987.912. 76, 141 703.3
1275, WG (2023F1—9F M KIE T R EL
FabR) , 20234 AT =&, K% &L A4
MAERAR%119588.742. 75, [FIELIEK5.8%; 4 fil
HUF A 4h T T3k A2 41145514127, [A) bE 3 K
3.3%.

4. RERKKE

KETRRELERS BARAH, 2HiE—
R E K o

2023 7, REMAEFH2KERFEHR
e HIX AR S EAE K 6% 1, 7ESZRR TAEF
G 7% B AT 25 5 s — M A FETRE RN
K 20% 75 45 RUELL b TV 3G e 3 K 7.5%;
[ 52 B R g K 10% 0L F; AT B R
R K 10%; 4 DR A K 10%0L -,
SERRF AN R 15%0L 1 W2 | R A
KRN G ST KEEAR T, &R RN
KM 7 3% A0 A .

HGETT “A IR R R EZH AR

NFAELTEIT ] BT GRE S5
SCHLERTY, NS A= B ME ik B 28k
BAGHARKT, PERN R R EY R, A
SCHUH R TolAe 5840 Eie . A
A5 T RCRAT B B IR s B P b 27 5
RIER LR FI R XA S, U AR AL T By
iz e EBRPR L B ERE 50 X
PEGRlh ORI, B 2025 47, KETT §4
DR BN THACHRTAT A, AT XA B ME
R 6% 0L L, 24 E TR ALUCHTRS |
Fid R ALRFFAE 4.5% A (R Tk
TR
RIETRTIBRP I, RARK A
H AR, (HIBS 525 hoouER], [EPRE W&
JEIATEEN R, AFF MMTIE IR %
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B H T Mz IR RIS

Ko KEWHE AL G KEh s, AX
ARV EEPN S e e S YA W EE ISR

M. BATRIEKF

KET RBF IR SR EATBR P BHE &
EPERD, 15 LW E RT3 AR
B R W) B BRI A BT RS
TR EBAAL.

SRR, RETARE (PR
ME BTG B AT R A IER N R
BB R R A REBUM @I I KBUAE &
AFFSE . dmACBUR R 2R N oY e AT
P T I R HEE R R LSS A AR A RS
A St S L RREEER THBUR 5 ) - 20214F,
KIE T AT BN E 3 A FFBURAE 521172
2, RATBURIE H#589%, KA 15 5.1409%%,
RATIAT B B ETOM: s[RI N Bk skt
F @M, BEELTIR. B A HIE
XA B A 22 061), S E 2T
W AR . BERAT 21740 tkAk, K
TETTSLIBUR « BU R BRSO B 4 7
RATSREETORTE, THORATBUNF A4
163

fE W, 2021467 H, (REMH4
EHZEG EXEAT, KB EHERE
B, SPEBRM R GER. aEH AN
fRbE, M ERTRRE. G REE
SEAEH AR E o A5 FH )2 I A SR Bl R
T3 AR R & TAEE RGEK, BEE&
2R EAG IS, i 52 = T I A 2 S R

SR e S e 55 5 T, K3 T e et i) s Uk
A SO ) SR 55 AH DGR BE L 7 BURF R H 5%
HBURT R A7 TR PS5 T, 9 X33 U
T AR KRBT A . RENRES: LA (K
HETTBUR RIS AL SO (ESRE WARD ) A
COREE TIT URT SR W) A7 T B CAESK 3 AR ) 55

STA R A B 1) B AN WA 1 IURT SR A A 7 8L

MVEBURRIGTE S, 3R mBUT R

WA BRG] 7T, RETIBUR BL “ @4
THI RIS 3% B S AR dE R 27 L 200 g () 05 o 5
HbrAg 4, Mg st “ 8 77 Bk, 0%
TEE R, WA KET MBS
B (AR LA P B 3 M) (ORI T
BB R AR IE T (55 hE a8
INE GRAT) ) AW v A I Y B 8%
T Al 235 . 20224F, KN HE—2 M
VO AR B S8 BHIE, R CKEMA
FOBUR P A 2 56 T BV R ORI Th A G 0 S 0% 4
BT MA@ R CRBUR K (2022) 245,
MAERITRE Z & B, S TR 7 S R
S5 7 T i 08 4 FH A8 o

B BT, KIETES TENTEEN
BN AT SRR T 58, FE7™ A% St BUR 5 55 IR
BT, HOEXBUM 55 AT B . R
b EEfl e RA T (RKIETMBURETEIR
<RI T BUR 5 45 AU IV S Ak B R 3 £ % 4
HEAT IS s CRIA 5T (2015) 983%5) |
CORIE T W IR 5% T B3 R < DR 7 b 7 BURT
15 55 IRV VPl R F300 45 BT AT Fp92> I 5 )
CRIFfi (2015) 984°5) (RET M=K T
T AT BURF PR 25 B B v, J8 37 KU B &
A BHLHIE = TAEEEY (et — B s
JRFAGE 55 155 38 % e SRV A L BURT 35t 55 IR 7 Y46
file TAEIEENY K (ST BT S R 1T BUR
PR 25 XU I S A B TR AR S H B @S
FHCEC N B X 3 . R G £5 45 XU Ak
FRBUN AT 55 SR it 1 i BE DR . Ka%E T 11999
CEEAE T AR BT rh BB ST T A S
&7 BHE, BRRIE T BUN MRS EAAT B
BN 55 PRAE BT T, KT RAT T (T
TR RAT Hb 7 BUR 52 25 8 1 FRATR @ A1) CR
W5t (2017) 275%5) (CRETMERRT ik
20194731 [X b 77 BUR 5t 55 FRA (1@ ) 55—
RYVBUR KU o AR NS T BUR 5 55 B
SR, VO BUR 145 HE.
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BUR % Rz R AARE

B WESLA

1. WBURE]

KETHHAREFINTZ—, BEEFTF
REBRA N XH, FRBEFE KM BOKA
RAH B BRE

HarpEsAT g, &, . &, #/2 5
PATBUAS], BT “ B FKAT—RBUF— T
SR, AR, o O B S AT LR L
], 1984 4 7 H 18 H, EXRiIIMERESK
HGCTERT . T TR RKE T
FAGIFEAD , KIETT AT RIS, A E K
AR U B ST RIME S, B S G
BT B S 5, BRI BCE A+
W 2]

(1) 5 XKETEAXS

H 5 OETT UK 43 DL 1994 54T
100 43 A ) U IS BRAA ) AR, BRI N 5 R
SRR N 1 ORI i SN R o
BUF 57 BUR LN . Hodr, gl sz i
NEFEIBL, W IARAE T TR AR, T 2%
B, ZEAE R, SR WP MRAT. At
SEHR o A R g B CREREERL. B
PR A T e @ B &5 HJ7 [EE IR
NEFEENFL, W B, I 4E 2
BB, BRURBL, 5remL, ZERREL, EERL, MR
Fi, #Ed G R, 2R, HHIERL, AR
& P HH oy YN EFEEERL AT
BB NFTAREL, P TR BRI BT
SR g 5 4 77 4% 60%: 40%H LA 43 . 2016
5 AT ESIE A A, WER RS
7544 50%F11 50%0H L gl 43 5, KIETT AR
Folt R LA AR B Ay G (A o

(2) 545 XATR L

KIEFAEATRIBT T2 —, RetgiRfg—
SE R A BN o AR R T 0 R 4
BEEdE, 2020—2022 4, KIET 4513848 L4
ANEON CE A8 BRI 51 TN ) 367.60 12
TG 252.65 1Z.7CH1 353.86 1270, Hirh 2022 4

H S O SRR O T e 7 AN 0 BE IR B K .
2022 5, KIETIREHERN . R AT
AR TN 5 BN (B
AN RIFF TR BILLE 558 27.20%-
60.34%71 12.46%.

A1 KETRFESARDBON (B4 APBT%) 5| F
BN) AL ($45: L)

A zgo ‘ 221 zgz
AL BN | 248.01 | 210.60 | 309.67
RPN 96.24 95.04 96.24
XS TOLIUN 151.78 | 11556 | 213.43

— M FEAS STAT RN 135.65 9497 | 175.61

B IR AN 16.13 20.59 37.82
%ﬂéﬁfﬁﬁ HANDTRIE | g 00 | 3003 | 4268

ﬁﬁﬁﬁﬁﬁ%:hﬁ%%w 2876 | 126 | 0.9

BUGPERE ST A #h B it 1.5 1.56 142

HEEIHIRA
&it 367.60 | 252.65 | 353.86
R BURAETR: EAANENI A HT AR AT RE A
EEEPNCE 3

FAR IR K& T WA

2. W MBUK Z AL

2020—2022 5, K#EF—MAERILIN
BT, W ALRIKRZR: BUTHRESK
ABFETHE, B8 ARHERAR LR
EE2RR; 2022 F, REFTBRELESMAZ
BT IRRE R hERE K; KERESKAN
S E NS E DR S I & AN Y A
R M.

(1) — R ETRF A IS

2020—2022 4, KiEH—MaILHE R
WA N 2022 4, RET —RALTEIA
FILCA R N, F B RS2 50 G B9 BUK
s, GIRRREREAURF S, FOREK
0.6%. K —MALIE A LB N
F, 2020—2022 FAN 5 EL a3 67.10%-
68.98% 1 62.14% . K I%E T I EBLFHCLFE HY(EFL |
M TSR BB e AL I RS
W B R . 2020—2022 4E, KT Bl
NIEB) P&, 205N 47151 1276 508.83 127¢
F1416.20 {270, FERMERL. AR
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BUR % Rz R AARE

T HIIEE BN TS KIETAEBIRN EEEH
A TR (5577 AR TN, i
BN FAAT B U SR I N R B, 2020 —
2022 FIEBUU NS 3R 231.17 {275 228.77
{¢.7CF1 253.57 12.7C, 2022 4E[A] He 1 K: 10.84%,
FERLON (R 41.4%) FTTRIRON
([AIEEE K 110.8%) KT8,

K2 K& — RTINS

(#45: )
FEHRR 2020 £ ‘ 2021 £ ‘ 2022 4
— AT BN 702.68 73760 | 669.77

Hep: BilleN | 47151 508.83 416.20

RN | 23117 228.77 253.57
FAT KR K& T W B AT IRA

2020—2022 4, KiEM —MAFLTE S H
A N %, MWHECRE, 2020—2022 4F,
—MRAFETE S B E L A (R
W 2 X S PAEE Y, At
3 A LIRSS S A S AT B S
¥, 2022 F EREHECH AT 762.29 1078, 5
— AR S A TH 76.91%.

K3 KT — RN T 2l A s L

(#45: 1)
%iH 0204 01F | 2024

FEIH:
— AR 70.55 79.56 81.29
Bl 0.58 0.49 0.58
AT 67.27 65.14 69.45
HEXH 119.31 125.17 125.95
BHERAR S H 23.02 21.27 14.90
ﬁimﬁﬁﬁs A Sl 11.19 12.23 13.47
e R Al S H 231.44 195.33 201.96
PAAE RS H 72.92 79.85 82.76
T REIAOR S 14.32 20.94 7.10
IR 2 X L 176.08 140.19 145.08
RS H 42.15 37.02 39.46
WIS A S H 26.36 31.17 33.03
IR B S 24.83 35.46 44,68
P AR S5l 55 5 H 7.59 10.58 9.66
SRS 2.44 10.68 2.60
TRBh A X 52 1.63 0.26 0.03

mﬁ?ﬁ%%?ﬁﬁ%%&%s‘z 8.02 o0 -

{5 RRE S 33.96 40.38 45.76

AR A At 2% S 0.43 0.16 0.33
&ﬁ%lﬁiﬁ&m%%ﬂk 5.20 8.98 758
HoAh sz H 9.64 6.18 2.67
AT B 52.87 51.13 55.81
5155 RAT S 0.17 0.30 0.17
—BRARTEZH AT 1001.98 980.05 991.08

E: SRS SR A EF RS BN
T RIR: Kk Wk AT A

2020—2022 4, REMMBASE (—K
A FEFE NN — A SE T S H1%100%) 5373
N 70.13%. 75.26%71 67.58%, AL [ 245 fit 1%L
o

FRYE R TN RBURF A A, 2023 4 1
—9 H, KW — A LR WA TE R 585.9 14
JG, [FLLIG 10.1%, HA, Bl 383.6 12
JG, K 21.2%, SMBURAKIEEN
65.47%; —MAILTE S 5ER 707.2 {4TT,
7] LN B 2.9%.

(2) BUFMAETRFM I HFRL

2020—2022 4, KIEWBUF LSRN E
THEFE N, FHEE N 25.72%, FEHRE
A L HE A LRI R REATE. 2022 4F, K
S EE e S I I AN i = A N
42.99%, HEUFHEREEWRANTILLES 87.05%,
SR BURF PR S USON B = BRI

R4 Kik T BT AN ARE L

($4: feL)

EEHF 20004 20214 20024
BURPEHE IO 308.29 285.35 164.45
Wqu’ EALMERARMIL | g6 o8 259.73 | 148.07
VAT ERTTION 0.64 2.49 5.64
BUF RSB AT 308.93 287.84 170.09

TR KET MR ATFHREA

2020—2022 4, REWBUF RS HE
TR BN R B RO TTBUR 34 3 H DUE £
Hi A FH A H AR ON 2 HE R S H A A S R 3=
2022 4F, HASCHFHRIEIE K 194.97%, F
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S T HAE SRR

BRL IR ZHRI S G E. 2022
KT EAT L A AR e HE 5
E M A S H 23 31 o BURF A 5 < S A T
40.47%F1 48.21%.

A5 KT BT A AR L

(45 f270)
WL X H 266.68 | 208.96 142.46
itif%&?ﬁﬁﬁﬂﬁ 257.52 | 200.65 136.90
I 2.09 2.55 0.28
HoAh Sz 62.26 51.45 163.06
5151 RS 21.19 25.64 31.39
195 54T eI 0.18 0.18 0.25
BUF RS AT 372.38 | 292.61 338.25

VE:D FTITRRAAE R LA R R I Aeat ke 2k | SR AR R B AT 2R Xk
%, MEMBUTEES LRSIt RS SR G EEF
PRI Kk BUR AT RA

(3) BAKRAZ TR ILER

2020—2022 4, RIEMEAF AL ERA
BTN 1.47 4256 1.58 1278/ 2.40 1278,
5 SN  ELE AR I

(4) REEZ

MR (T AGETT 2022 E AT IF il A1
2023 FFEPUR LR , FilTh 2023 A RETT
— A FETRE N 22 HE 801 1247, #2022 4T
THEOE K 19.7%; — A LT S H 224 1125.9
{275, 2022 FFAEYITE K 7.0%; BUFTE
FEEWE YN 339.4 1270; RIS IR
356.8 14.76; HAH TIALE A 0.86 /47T

7 RS

1. W BUTR S fid2

KETBA G FARBFEHE K, 124
FEBUR R 5 TR BUAR

2020—2022 4, R T BUR 51 55 KA

Hr: — s 1368.88 1512.25 1532.67
LR % 695.48 857.25 1012.23

TR IR K& Wk S TF IR

M BB 55 4K, 2022 ), K
T EUF AR A5 55 789.07 127G, 15 31.01%:
B ORBUR 7 45 1755.83 1478, i 68.99%.
MFEE (. X) REFGESHMX DA E,
2022 RN T BUR — M i 55 £ ZE AR P E KDY
SZEGFIX L HIX . IR T ARG X5 & T
15155 FE AR HPTE G0 X L IR T AR 11X

AT 202240 & K& T M F BUF AR SH R

(#43: f270)

2457 E fA R R BUR R %
AL 789.07
B (. X) % 1755.83
& 2544.90

TR IR Kk Wk ST IRA

MR 3% T BUR i 95745 B4 8 S, 2022
IR, RIE T BUN g5 5t 4% m 2 T T
SR R AN g %, Ho B A
Wt g 1065.15 /47T, 15 41.85%; HTtih
%% 286.57 1470, 5 10.70%. MFiRERAVE,
B2 25639.51 1470, 7 99.79%; FALSMii
M H AR 45 5.39 1276, 4 0.21%.

S BRAT T, 2 E % PeittiE, 2022 4K
KIETBUR G5 IRATN 2733.14 1276, 5 2021
SRR 179.00 1270, #ZE 2022 FJE, KiE
WU A I8 TR i 954 2544.90 1476,
PR S5 BR A A% 188.24 1278, KIETTBUR S
R B 5 55 BRATLA N

A8 KEWBARHIRFEIL (#45: eL)

N . _ 2022 £
MK, 2022 4EIRA 2544.90 1270, oA e i Zmi%‘ 5
% 1532.67 127G, 15 60.23%; L Iifii4: 1012.23 TR 55 PR 2467.14 2554.14 | 273314
1236, 5 39.77%. Hop. —fER% 1569.31 1592.31 | 1612.31

%6 KETBEUHESEL (2450 1274) B 5 897.83 961.83 | 1120.83
5H By ‘ e ‘ A TR AR Kk M Ok AT ik

HITBOR 5% 2064.36 2369.50 2544.90
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S T HAE SRR

2. ¥ BUTE AL

KETEFHE l2—, AR=Fx&
FTERFREPE/AEHATK, BARNA—ZH
REF T, HAREAGTAE A MR

2020—2022 4, R i b 5 BURF 2 55124 4
GDP Z#A K, 7l 29.36%. 30.28% Fl
30.19%, KETTBUMfI %/ GDP AT —fik
Ko

2020—2022 4, KIiEWLEE M I 7275
W F1=— M A TN +BURF 1 B SN A it
+ L ANBIUSON (B AN BRI A TN 190
WIoN 1379.21 1275, 1278.09 127t A1 1193.72 12
TG, BT BURF5 45 43 51 2064.36 12.7C « 2369.50
2. 7CH1 2544.90 12,75« [RIHH, R3% T b 7 BURH5
Kl T SR A M RS BT, Rl
149.68%. 185.39%7#/1 213.19%.

MBI 25 (14 B 3 A &, 2023 —2027 4F,
K& T 7 B A8 10 3 BURF 52 55390 oM
317.83 127t 196.51 147t 303.99 127t 147.21
{270/ 127.89 127G, AT 2022 K4
UM AR 55 16 12.49%. 7.72%. 11.95%. 5.78%
A 5.03%. AR = KIE T BUM S AT 7
Ko

€ AEAEMGRSFETREN D

IR & J Ak 5 RAT 3 K% BARBOR AR 4
HFRRD, RETEREEASUANSTHE
BEFGFHGREARAE G

1. A E AT AR

2023 - KIE T BUR % 25 (- 11D (B
AR AL TSR ) URATHUE Y 10.00
275, WA 20 4, BRaAtE—Ik, EI—
WHEIEA

2. RIE R At K&k T IR 509 %
"léJ

AN TR R AT S H10.0010 7T, A
PSR, AT 202248 6 KHE T BUR 71U 12
TR 55 S8 (2544.901278) 110.39%, H &
AT X0} R T AR BUR 53 55 B s MR AR /N

3. AMIF MG AT

A 555 55 B R < FR U BCAT T T NI
e e TSR, SEREMNTRERIH
THULVEIL N2

A9 AMERMAFRRL Koo EA (45 T4 )

I B PR X 1%

RN B (P &) Ak — FE b &

LRI CPITD) ks
A7l R g e 5

FTAMR FHLHM | 5EBHME
RIS FHT M | RITERREE
= FEEH | HREH | FEEEHEN

1182979.00 530000.00 100000.00 1.36

T H &5
i3

FeAtRiR: PRS- FASARYE K& T W BB -4 69 &0 B I B ekt 8 R-FHT 7 £ 5 JURIMRE AR A0 TR 2

A IR T F7 55 4 B 4 el U B0 T T4 L
WL PR B, DABSUR PR & R RN AR
AL UG FF L AT B 55 KR . 2020 —
20224F, ROE T BUEEE S U A TH 555N
308.9314.70 287.844,7GHF1170.09147G, 73 milAH
YT AL B R AT RS (10.001270) 1)
30.891% . 28.78f% F117.0118% . K% T BURF I L 4>
WG T A L 5 77 DR B R vy

3 VA 2022 R TR S5 veit e 2

I\ £ig

FF W RIETAESF WL & KT Hy
151 55 SR L LA R A A& U SR 408 RE T I 56
SINTRIVEAL, A BT A T 55 23
AR I A ARAR, 52 2023 S KT T BUR
LI (+D) KIS HZEZ0N AAA.

www.lhratings.com

13

VN |

\

i
]
L))



BsSSEUERHEIIRAE . o
China Lianhe Credit Rating Co.,Ltd. ﬁi}ﬁ—%lﬁ{ﬁ;};/fé‘)ﬂ 1{2&*&%

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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AR A N3] % F
2023 F R EFTBUF G4 (+=8) HRIZ PR3

ARYEA R M E VR & BAS PP By A PR 7] CBURfRIRR “HREBAE” ) K
NS RNE,  BRE SR A AL U T3 15 VP20 RO N R SLdE AT ER BAVP L, BRERTY
AL TE SR B VP ZRIAS S ST BR IR THEL

DRI T W BRUR A% IR 45 B A BR AV S BORHS B[ BOR KRR AR IS BERE . RGBT
{5 RH% A SR I B BUR ZOR MBI S R A € E AL T 57 1V 28 ROU A 58 LR
BRI AR

RIETLFORDUBAN RGO A A B RARAL, 8RR AT REX AL I 75 F P
o RO I BRI, I T I BUR B S I 3l KR & 545 IR (1A R Bk

BRE BER S V) RIE KIET A PHIRIL ARG 0L, A A EoRAR L, s Bln]
REXS A L T 575 FI VP9 A O I, KRG R R T e Z R E, &
I BEAT 0T, AR SO BOR A VP R, L RERERVP IR TS, R BORER
MZAFCVEL A (R 258 02 S o BRI PP 5 A R

WRE T BUR A BE S SR LR ER VPR Bk, B I E e . RIS EH
2 HAEIE, s B4 7T DA 1R B PP 2
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