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SHRE: v I/ K & EAEE.
4 F RARE
Tk iE 2020 4 2021 4 2022 £
XA B (2o 12311.32 13235.52 13070.24
. ) XA B (%) 2.40 6.6 -1.9
78 lianhe@lhratings.com ANEHX A= R () 50561 55450 /
FET&: 010-85679696 S G2 12.6:35.1:52.3 | 11.7:36.052.3 | 12.9:354:51.7
f&E: 010-85679228 AT (278 3501.19 3839.49 3737.90
Mhilh: dbw R E s kpy 2 EAEERTER (0 ! J J
SR EHALME KA 17 £ I 7 B AR B (%) 8.30 11.0 2.4
(100022) ALV B B S (2T 3823.95 4216.63 3807.72
. HEHPLEET (1270) 1282.34 1505.55 1558.54
PRALE: wwwihratings.com IR (%) 62.64 63.36 63.73
WHER AR SR G 33396.00 35646 35471
— AT G (27D 1085.00 1144.0 851.0
Hrr BN (2o 771.95 809.4 570.6
—RAFFEBAIG K (%) -2.90 5.4 -25.61
EgAMON (278 2480.46 2493.0 2893.8
—RAFLTEBRN BTt (278 5055.86 5103.2 5601.7
— AT WA (27D 4127.17 3696.8 4044.0
WBE%ER (%) 26.29 30.95 21.04
BUR RS INE T (270 1021.17 938.4 365.7
WA M (2o 4756.90 4587.6 41222
HITBUR6IST RE (278D 5221.42 6259.36 7167.63
HITBURS6ISTRRE (278D 5782.07 6668.1 7549.07
W5 BUR TR (%) 42.41 47.29 54.84
W BUR i 45 % (%) 109.77 136.44 173.88

Er 17 RTBAEH AR

TR IR BFHIERR I 2022 FEREHITFL.

2020 - 2022 4 H Ak B iFAAb R K R LA

R SHAGRITE (2022 FEARE BIFAER LY Ao EARE Gt B R SEK A S M EIE R
BOIEERY 2020 R E (R . FRAE 2021 SFHESATH A= 2022 SFFE . H4k4 2021 Fk
HO(FEE) . FRAE 2022 FIREMATH A= 2023 TR (%) ¥
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= AREBBABASTAZIFERDA RN E] (AT RHF “BEFET ) A, REHBIAR,
TROAEATR X/ 7 XA 8. HE. A R RIREET A B4 ERIEE AR RAT.

Z KBERBEANAE AT IRAFT RS FHEORELRZI AR LT NGE, KTE
FTHAY SAAR vy o TR RLE BAR K 0 M7 A B A TA5 Ik T 48 K AZ & Ao AL 3T B3 R PT LK 89 AT 5
HILE, ARSI R 8 F R R R REAEE L. BA TS A Ao E g RIEAT L6917 AR5 4 A
TAE. BW. AEHED.

= RIRE TR AL Aol KM A BAEAT A I H4E3, AR SAAA YL, &
& RAFAALAT 28k T S0 09 5 & LSRRI,

9. AR TR BRARAEAT UM AN F A B, FK A A5 R ATAEAT AU AN A B AR AR
B Bk R F AT K A 5o

F. ARERZBESFLEBZEREMBUT I E L, AT Z2d SHAMBUT RS =
AR R AR, RETEBATT LB RPEE S, 23] A THe AR, Rl TR
FHEAEATRIE. KA TAZ 6B ARAZ KA F ety oG£ L F I, 2IKEF1E Raf & bty b Bag
+ b & L ARIAEAT T4

Ny RERKIFAFRIKRS T L5 SHREMBUTH RIF A ZIL X RN, BETE. HEARS
A M BT R AL IR AT AR, B AEGRFEXZ,

X KRB RIFRLERAGER T A FRATH, A BHA R F G HF 0 G488, RIERIZIT
B, EAZMNIFRERA THRAETN., BETRERGIIFALERT LORAE. 23, £k
5 R 09 A

N AEATHA IAAL A ARE A T E A Wik EFEIFREARE R FH.
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2023 FEMBHF TGRS (—H) BERTRKRE

ARG TR “F 7, AT ERICHIX
S, IR T, RN ERX, S
HORITAMIE, REMP HPINEE, Kl
FEEUITL . PSSRV S ARERRYLAHEE s Hbkh b
B ARJbH X . g, SR HA, SR
W AR PSR ) R AT s B O B, 7R
EIATCHL X E B &R kb e T EH 22 fr, B
AR EFRACE X B EAE R IX A7 2. 5K
BN 18.74 Ji P AH, 2y &4 EAAm)
1.95%; ATEUXRITTIH, HARE N 1R %
Wil 7. LAEEM S 60 AN E T
XD MKELRPFRXEREERS, AN
KHFH. #E 2022 F€, HHKEAND 2347.69
TIN CEdaRIR: FHRE 2022 4 EH REFF R
SRBGIT AR .

AR, HMRE AU A K, 2020
—2022 4 GDP 434 12311.32 12.76..13235.52
{2,764 13070.24 1.7

FHARE NRBUFIEHL: HHREKETHA
% 329 5. PUEMT: BEBIdsRE, AK
5 [

= BREFESBIRIMED

1. RIHF IR A 2 FEATHE A

2022 4, MZEBURRBNG AR, HAZ
GFNATIE R, B NGB A2 BB i e iR RS
LZEBTIHR RN R E . k. B
Bt WRRp e R SRR, oK T 2 WBUR SE it
DI, Febf B IR SLIF R & b — 3 T I
HRRMBLLLBUR, HIIRESTT RS, RIFE5F
BATEA X A

SV, 2022 FAFENEM B
121.02 Jifeoo, AEMFEHEK 3.00%. 773
JEKRE, —F% GDP faetik; —ZF GDP
[ b 1S TR [V s = 2% R [R) Ll ook e 3 =
3.90% ; DY ZF FE £ 0% [A) Lb 3l B K Al g 2
2.90%.

& Em RA FHYESF, Tk, RS
WAREIZAT, 2022 4F, I IME [F LE Y
K 4.10%, RMAFIRBRLF; F. F=r
Ml IIE R B 23 384K 3.80%. 2.30%, %% 2021
SEP AP (43508 5.55%. 5.15%) N
IR FE RS, 7 (R A 5 SEBRIs AT 1% L
HEAT 2 b T, SCH S 1K 2021 45 AR 2504
HOALL 2019 A A SR A VSR ) LA 2 1
K&, TE. ) BEEREERK, FERZHXK
md 2R, Tk RSB RER FTEL.

%1 2018-2022 4+ B £ 225436

GDP &8 (FFiZ) 91.93 98.65 101.36 114.92 121.02
GDP 13 (%) 6.75 6.00 2.20 8.40 (5.25) 3.00
P T infE 8 (%) 6.20 5.70 2.80 9.60 (6.15) 3.60
Bl e BB (%) 5.90 5.40 2.90 4.90 (3.90) 5.10

SR R (%) 9.50 9.90 7.00 4.40 (5.69) -10.00

FEEB T (%) 3.80 3.80 0.90 0.40 (0.65) 9.40

gL (%) 9.50 3.10 -2.20 13.50 (4.80) 9.10
HEHERLBELTHE (%) 8.98 8.00 -3.90 | 1250 (3.98) -0.20
HEE (%) 9.87 0.51 3.62 29.62 7.00
#OHE (%) 15.83 -2.68 -0.60 30.05 1.10
CPI 18 (%) 2.10 2.90 2.50 0.90 2.00
PPI #iE (%) 3.50 -0.30 -1.80 8.10 4.10
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HRERIgH (%) 10.26 10.69 13.30 10.30 9.60
—FRRAFETRE NS (%) 6.20 3.80 -3.90 | 1070 (3.14) 0.60
— AT X HIE (%) 8.70 8.10 2.80 0.30 (1.54) 6.10
WHEAERILE (%) 493 5.15 5.62 5.12 5.58
ZEHERAFREAMEE (90 6.50 5.80 2.10 8.10 (5.06) 2.90

E: 1 GDP EHALAM I, 2. ok, st A AN 3. GDP ik, MARA T3tk . £ EERAST LAEMBAHE A KFERE,
ARV ARG R A L SOGRE, 4 ARG TR EANMKM,; 5 RBARERLFAFEAM,; 62021 FHAEF 155 A A RFF 3Rk

TARR: RETERBE Rith. T EARSRATH Wind 248 332

FRH: HFFEA TR, BELLF K
FARAT-FAE, B TAEABR. HHITM,
2022 5, #LoxTH P B A 43.97 JiLTT,
Al EE T BE 0.20%, ¥ 2 75 SRR R IR S SR 4R
AR 553 B 75 SR 0194 BH 38 65 51T, 2022 4F,
2 ][] g B PP T SR B (A EAR ) B7.21
JfZTt, A K 5.10%, [E@ % s fefa
FRBORHES) T LB RRIG K. o, it
FERIERFFEET, A& M 5= 4 ot i) 3 B e
R B AIHEABR SIEPUEK. AR
JiTil, 2022 4, S EGRYER 5k UEE 6.31
JifesEot. i, HIO4% 3,59 FifeE0t, [H
EL3 K 7.00%; 440 2.72 Jife3Eot, [
K 1.10%; 5 NZEIA%] 8776.03 143 T,
G sHE . PUZRRE Dk D H AL N T
B, BB 52 BN T SR B I s O
DRSO AT R T R

H RABNAB B LR, £ FRBRNAER
&= 3%, 2022 F, 4x[H JE R A FEE(CPD
- 2.00%, EKkME EE EAEYTK 1.10 AN E A
Hodr, BN, BRI A kIR &
¥» CPI £ #-F A4, 2022 4F, 4 Tk
H R FEE (PPD 1 4.10%, ki L - 4E
7% 4.00 N E 5 R Hid, BaANEM AL 2R
i) [5] 9AE SAT AN K B 3l , St R SR R i
R RIRFE B R A A R S AT
Wikl A IR EE R 0% s AR IR LA AT
B, BRERAN AR R IE M [, AHE R AN
WA Ab i, BRIE = AR R JIARIREK .

AR T AR TR RIS FBUT T
FE sl YK, 2022 4F, 4
[ BT 8 4 RS 32.01 51270, [AILth 23 6689
2705 2022 FARAFIAATE B 344.21 TifL
JG, [F EEIG K 9.60%, 3 bt EAE[R B R F% 0.70
ANEY B DTIE, 2022 4F LLSRA R 1 I B

FRAFARM TR MBCRSEATR J1, BURHRZ 5 il
BRI fk 42 N R SRk A b2k 2 3 1074
{¢.7eH 9746 {070, IHEMRLEEY K RIb
R 7T, ZHEREK. BICOE ARG BUAR AT
AU EEF L 23 5275 1276 Dk 1.41
JIfC TR 1505 4470, TR%SHriG 4 A s
TR

BB RABBA K, REFE AR H
1FEA HRRE, MBUKEZFEA iR, 2022
, EEAILIEYN 20.37 Jifeot, [F
EEHE K 0.60%, F1Bx BB BL &R J5 15 K
9.10%. 2022 4, & IR ok BURTE i i &
BAONE, A ST 1 PRl e o R B 22 B 2% B
2 4.20 Jifeot. XHT7M, 2022 44
— AL S 26.06 FifZ T, [FEEK
6.10%. [R5 5 p A0 S H A5 BT T R e
PARRE, S EEMEY . HE L EE
LU AR RN K. 2022 4F, E
ONFETRE S B 171 5.69 J342.7C, 88 E4E(3.90
Jifeoe) BEY K, 2B 2020 2 A%
i, WBUSCOR JEA BTk,

RHLEA MK, ERUANEILIES
%, 2022 4, 4E S HWEOHE R ERE N
5.58%, T LAE 0.46 NE A, REHF T
s, HN S R 2, B AR
HMeBEA BT INR, Rl 2 EF R A i b
Tt Rl oK Pkik . 2022 4, EER
NPT YN 3.69 3G, SEbr A H K
2.90%, B EFEKNEE R,

2. BB F AT

2023 2 B B ARAAAE P Rit,
HAANGE”, RJ|ERA S, 20224712 H,
TR TSI 2023 AEEIRER a7 Y
oy FarboRaE, gkEIita R 00 EUBCR AR
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R HBUR, IR ZEMBURIAYE SR, ok
FSRBOR AR A, ERERESHRERES
7o AR A OB SR E N 052, @i e m
BURERGUER 11, 7o BUR 2k e 22 42 9
z&, PHEECREREA L H®, HSBOREY
FERAERL. 2UWEH, ZENEEER R,
MBGEEA 2 OISR R EEONT, N
28 H ki AR TAE: —2&& 13 KRE N
R, KRR K PR E s RN
PRI AR Ry =R ISRIEsE “HA
AR 5 DUSE BRI 5 FA AR5 5
TLre A R A B R84 il AU

2023 4, RS HFHFHEAE LA, FEZ
FEKEESRBAT. 2022 F, KPR
Tt T REVRIAS, I T AsEREAKE 7. 2023
L, EERRMEHIERT, SREFHK
BRI — N eR, @R IE B, (A
BUA . AR Sk AR HE A S AN E
R R AIIRAEAE, A REXTE K [B1 7% 1115 25 7= AR 3
8. SRKE, 2023 4F, tHFLTEK X L
Fto fEANTEIRVERITE SR, 2023 4, T EZH
WKW 2N TR, NIRRT B E A
SatEE Y 5. A REBOEAE R ECE S
MK T, WA SR E %5 E B 2 5
B

= XEEFEh

1. RREEIA

HARE AT o E ARG X T, R AL
R ERAEH X . gAfE, BEEL HAR. A
2 17 R VA R I A K 1) AR G I B e O
B, RPEEAACEHEZE I S5EH, A
A RERAT XIFHAE IR AR IX A7 26 1F

ST T, AR A R E ) Tl
FEH RN SO AE A S . VTR, AR N
Tl e RIE, KR At RPN
NZRIHFAE, BEZfgRE. B&HE.
T R 158 FhRL RN
PR EH W B —RIH T E, PA—iR4E
AP N AR, TR T R R, T35
HEE. & H R4 N — IR 535 R A

PR R RFE—IRER]. —IR KA — IR
T A, TG R GIR R R T
WA A= G TR Ss Hath, TR I S 4
g, AT, FHRE & EEELA G,
B ORI, RSN A RS
ZHEREE S0, RPN T2 A S
bz —. BKpdE. HOEMAS SHE
RBEAEZE. FR, #5AR%E 5 E 41
My, HEREAISERN 3%~6%, &
Hik 15%0L . B HHE AR 703 ST AW, 4
548 S TAR G 37%, #FHLR AT JE 4 E
M55 6. BAANL 110 A, B
83.2 ik, HAEHH A 15.6%, B+
XRREr=&E G eE kb, SeEME,
FHME LS THAR L) A E T 2%, BG4
1 4.4% K4, FAAH SR 44%5 4.
FAR AR % 86.9%, 51 E A FA—
. AN3HkHh 3.05 Fy, A4 E P KR 5
%, HFPRKCE R Y. 2022 45, FH K
B M RIS 816.16 12T, L PRI
800 12 fr, FafE4E% 5 4, #iH M EfE4
E2 2 fr, MRER~EaE 13 MREE~Y
%146, BEMEHS” 94052 JT/E, M4
[~ 347K~ 21.58%, 7F 4= R & 3 74 4 i or
FH—.

SRR KRR T, HARA R
H. ESHEMEEFFEEAHEN . 248
O E R E SR E 11 4, BESRK
= 1144, BYERHEAH O CCREEABT
Huty) 153 4. i 62 priid mke, Hrp, %
WARBERE 37 ff CELE 6 ATMSIERE) , 3
WER (B B 25 fr. HRAIE &%
HAARYX 58 A, Hr, ERHERRTX
244, B ARAEY X 21 > CEEEMIET =
BRI, . BHARKRIFX 13 4, A
SRARY X AR 274.00 J3 A, (548 48k E 4 1
FA 14.33%., SEHREHRMARETEFE, 2oEE
sl B Rz —. AW A HETF 937.6
TiAEL, AMH AR 822 T3 AT, BUA WA
ME B 98801 ST LK, RMTE AR E 44.2%.
MG AR A X AL T3 R —35 A
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ZDIX, 24E 16 NESR Xz —, 4
B A R . I I 158 B,
4= [E 237 B R 66.6%, oA H A A R
HERY T 115 M (ZTF M) » £2HACHFK
R 76 B, 5 2RI PR 55.5%. i 0T
AL B OB EERCA. REEEL. AL
KO PR LA A2 AR LA = B
R SAA L A A e M R 11 A RS
Rz —.

BURSCRFT T, 5 MR R A
Tl EEH . —, AT & N OCE UG A i 4
M JE, 2003 AFLAK, EZRZ IR G HRM AR
632 Tolk Rt SRR LRI, 3500 THES HAKFE N
A2 R SEIR A B ER TG M . 2016 4F, [ 45
BB R (SR TR NHE IE S it 8 — %6 AR AL RS AR
W 0 AR HE B 5 JE L [X 42 5 A A i - A T B
ZEREMENLY , HEEARIEHIX 5 R LT
[FIB, ST A e B I ) AR A B ] P
S O EEMA, EZREEFEHREERT —RIE
AL XTI R AH SR RIS - 1992 4E[F 45 bt Z3 4T [
FIUHBME T (BUNL NI EX 55T R
FRIRAY A Crp [ BT HB X AR
2009 4F 8 A, H&FHLE (hEETTIX A
VEFF RN B — DK 5 BN R I UE S
XY, 2012 4 4 H, EFHE R E EA
LIX 3 R EFR G ERTEX, FER T (8
TP EEITLX S (R EHRE1ERTE
XA TR « ZTEFERTEH S
MR E 0 M B ER E, HRETH
I o6 B R R LI

2. RBRBFALEAT
B1 TR A T SARGRENL

&85

12000.00

10000.00

63
8000.00
6000.00
o4lflso 99BBba 101
4000.00
2000.00
0.00

o0 10488 00 10588 00 11585

-4
2013F 20145 20158 20165F 20178 20185 20195 20208F 20215 20225

— EAREGDP (5T} —e— AR GDPIZIE (%)
i R AT AR SRR
BRI 2022 FARGAT . 2020 - 2022 £ AR At A K R Gt
AR, ERAGI R (2022 KA ZIF AR LR LY

ITAER, ARG HIX AR 7= Bl 2 s K
R, I SR R . 2020—2022 4F, #
A X AR P BB 43 D 12311.32 4476
13235.52 1Z6H1 13070.24 1275, 2022 4F,
R DX AR = A A AN, [RI LG R B
1.9%. Zr/NE, g inE 1689.10 12
TG, [ALEIEK 4.00%; 5 =g hn{E 4628.30
2,70, [FIEE N B 5.1%; 55 — = k3 hn{i 6752.84
f¢.7e, R 1.2%.

£2 2020—20225F F ¢ B R A F L E 164

EEHIF 2004 20214 2024
GDP (271 12311.32| 1323552 13070.24
GDP K% (%) 2.40 6.6 -1.9
A AR IME (2o 3501.19] 3839.49| 3737.90
At E B AR (L0 / ] /
I 5 B e I (%) 8.30 11.0 2.4
e i B ERH (L) 3823.95 4216.63| 3807.72
HEHELEH (270 1282.34) 150555/ 155854
W (%) /| 6336 6373
WAEE R A SZ RN (56D | 33396.00] 35646.00( 35471

i D RTRAE A RRIR

B RIR: 2022 FE M G F L 2020 - 2022 FE MY ZiF AR LR
Gt ik, EARA IR (2022 FEMRE ZFARKRELY FEREL
By W 35 B A A

BE 2 87— 56 25 b % Tk JE M 3% D4 ik s
e, TrH AR &R G v] IR RE — g Sl Y
.

Jak X7

M EE R, VRN EE Si i Tolk
M, FHARE TSR, 55 =k by b s .
2020 — 2022 4, THME =L 5 AN
12.6:35.1:52.3.11.7: 36.0:52.3 £ 12.9:35.4:51.7
HRE = RS, A RT XA R
J& B WA OO B3

20224F, AR 4 E T3 n{E 3737.90
{275, b FAETRI%5.6%. #URELL Tl b
T F£6.4%. Hor, EH AR UK R ITRZEHIIE
AL & FE. B4, MEEM. B
FHEFE L GiEE )\ E AP g b R
[%6.5%

20224F, HEMRB AT GBI .
B VR SE A 525614 7C, & Lk s =
fHR141.1%. 2 JHES A AL FE A RL = b ik
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S AL TATE A BT . AT S8 {8
1435.5/2.70, WK17.4%. 424 B SRR
REIE100/7 o AR I PRAE B = 244 5 7= M1 88
T KA I H Vi, SeBl % #8192.242.7C
A48 FUAE DL B B 2 £l Bt 58 B 1H 749,612
TG, EEWK2.7%. 20224, FHHEINHREE
HReRAE R BRI L, “BE B RO =R B
1R WL 500/ T B, #4500, #id LA+
ERTHYS, BN RIAR]1500 5 T 5, 4
B HL AN R B 171.842 T FLIE, K
45.9%, FEJTETREVR M BN ET G T g SO
Pk BAARE, HEWEERES At &N
TR MRS TREFL IR, 2.
PSSR AR R, VIR H
T B R BT 2 I R R

G, EFER, HMWRE LG
Wiy, G52 IR E A FitE, HRE X
SUH R — T E K.

Bl

2020—2022 4, PR [ B =4 T R
WEhEER, 435N 8.3%. 11.0%F1-2.4% (4% 7]
FEA A& T 5D o Fo, 25—l R B K 63.0%,
WP R K 14.1%, =R R
9.6% . M I EMUIHE, AR PTG K
18.8%, RIEHE R 22.1%, /S KEFERELT
ALK 30.2%. 2022 4F, 75 A4 L 5000
Jiubl FIH 2899 4, RGN 387 4N, &
BN BLEHESh 36 ANEATH . 2022 4 1—11
A, HMRETEBER A& EHF) #HK
16.4%, F:H 5000 /3G ke DA BT H 5K
19.1%. KK, FERE RS RFREIRTEAEN
TR K OCEE, A sl E K @,
BEB— Sk, BEE, HSEMENREIH
WG KNE—3N 7, =B
Ko

H R E R LTI K =K
71, 2020—2022 F, HRERFASWE RN EF
A BRI ) 79 9-9.2% . 10.3%411-9.7%. 2022
M, IR AE R R 5 B0 TR
2022 4, TR SR o 5 F 54T 3389.66 14

TG, B 9.9%; ZHH T EE A 418.07 14
TG, NFE 8.1%. IRy, MM FE
3297.25 147G, FI% 9.5%; 2RI NI 510.48
{275, FBE11.3%. 2020—2022 4, HhhE 4
B YRR AR R RN SRR 4 B A
33396.00 JC. 35646.00 Ju A1 35471.00 JC, 43
[ EL 1K 3.4%. 6.7%71-0.5%; 2022 4F, Ak
A IR AR A A R RN RS A
21835.00 JTAl 12729.00 7T, [AEL 7 B K
-10.6%H1-5.1%. FEI/JHEK, A 2023 4 3
HIE, &WAE &1 RO P27t 3147t, Fidh
BYEEAT 40 127, IR E AT R o

3. REFEAIFR

ERMSTTH, MELTPRRRE, FHkk
BE A HE BT, Rtk 25 pRg 2ot
BT G AT Ak R R (1) S HE AR R 3 5
MR BN RARAT KA 0 ST B R I 8
BE 2022 FJK, EHMRE SR AN T T
TERRARHN 32733.15 1270, [FILEIEK 10.6%; A
R A7 A A 32595.37 /2.7t IR EL K 10.6%.
FHA, 448 S mpLA A A H 2 DT 3R 4R A
26335.42 {275, R 7.00; AR MR
% 26313.82 {276, [FILLIEK 7.0%.

TR T, AR R S5 B A B S
AL ENEE RPN (2022 4F 12 A HkEE
X FEARTHIMOL) i, 2022 4F, HHREUES
WAPRRIZAT, 2R IREART R R AW 7
BE 2022 FJE, HMHREFREXILH AR ETHA
" 49 5%, H, W38 %K, AR 7%,
BB 2 5, 632 2 5. BT /A ® B A 519.20
fe1%, BT 4067.79 1476, #E 2022 FFK,
HMREEXIEEM ETHAR 27 K, Hi, 1
Ak 5 %, EHSe 12 K, KifiSES
A REA 10 K. H, SHREEXILE
49 FH =R A A

15 FH RS ZKSP D7 T, AR o I ARAT LR RS
BERERSENRREREE, 2 2022 4
PUZERE, HMARAT SR REGHK RN
2.92%, fEAHELTEEKT. BaRERKT

pai
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A SR E SR VE R RO

4. REAK

“HPUFL” B (2021—2025 ) S2HES)
PR AR TR DS . A7 AR, SEPLSRAE
TERERT R B TLAE . RFR 2030 4FS2I4x T
PR AT LR DS 2035 A S A2 UL
KA, L5675 AN I 5T 56 A0 B 5 R fe ik
fith, HARE “HDUR” B R H AR & 3] 2025
B, mREREIA R E, RAESGE
R BRI, KIESIE S R LR
SEPRAPESR T, B AR A TR S 4 7 S iR D% %
S SEINGERY, AT S P — 5 AR AL IR DL
Hbrae R keat. FZHbrss: HX AR~
SMEFRHEK 6.5%, IR R SRR
WK 525 KFED, KA E R A SR
AR S TEEFHK, HEN O EZ A 2
63%, IREEIHE R RIS 6%LL T, BEK
S NERIIEK 8%l I, WRELEAE 6
7136+ 800 12 T # 2 Hr -

“HUYTL WA, ARER AT S —
FEANW” mRER R, GBS KR
JREAR . RSB O, BRAERNE Y
BOHT AR RIS, CUBTReR . Hrdk
B HAEL A ETRE . HTHLRE “ONHT
P REBT, CAEERE . SR, HiA
T ORTTH S CPURTWI” VR E L, A
e S AR L i ek B SN T 3 5
LI A= o AN bz Ji12.4%
ML, CHAA WAL T EEZ . WRe M.
BRENE, BHTER 5 MNTAZHRM B, 5
HUKE . BAOAE. Fidk BFeedR. BT
B IR BRI T N
IARBAR L . SRR SS . B & 7
FIiErA . BT SRR IR TR 6
ANIARNRSS s B ETAT R B s kL, ot
WA NLERE. mTHEAR 4 DA, N
PRI L Sk 2AIr%s. ZuR BRI
RIEHTHE R, HEEH AR A TR A T7 AR 2%

NSEBL “HIUA” KRB R 2035 i

s HAR, BHRERE T —RYIELGMES, FE
BdE: —RREREARS, RSO K]
GRS, MIBIRISR ERRAEN 11 RIRTH
SEntiRe 7, HEREHLEM T, R IR SRS
By SRR IBFEMIKT LT, RS
AR, AN KEERe: iy E
FMRE AT, L2 MR, Pk
RAT IR s A SR AL AR T T B UL TR 5
DALTIH 28, FRE RN TR 7S A2 R ]
MU SO, DRGSR AT, B 50 1173 4405 175
LRMAE LR, GEXIBIERE,
PR R R A 1 R AR AL (N,
WICBRA, MoK B A LR TLE St
RIS, IMsRASIHEEEE, Ntk ® 3L
M RIBEAERN, It B RIT
B IRFERRN a7 bR st
#7617 THE, eHDURERMBEAR, 7
FHRM R B RS + 2 nsast 2 Fhll
W, HEREA LIRS S AL, R HE NI A TH R J& 5
=R R, WinE RN, B

Rmfik; VRSB REMZ 4, HEditbaih
HPUL, B mACE 2 HAARIETR k.

BARE, HWETEIIEEN NTEIM
JTH R, B AR A TE KRS, Bt
PPN G R EE AR AL, R R R R B Fx B
. (HECA BB HGER], EirENERHA
e R BRI 2, G35 FATIE R
K, BB IR HT —Fe AR ILE DAL FE R M
AR ATLIE (1 RD B, R SR T I 5 Bk Ak

M. HRFFaIEKF

ULEESR, AR R INSRBUG B 5 i
fREATBERFNLE], SEBBUF TR, S
WAEATBUKT, FEINPRAERE T BUBRL. ey
RIFTB WA BRI . BUR I 5 458 B 45 7
THT S — R

H S BT, RS BURN RGO B
EMETERK BT 7B BUG AR AN s
BUFIEE, G CETmsaBUN e TIENE
WY, FIUEME RIS 35 MEAN,
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TERR “1+4357 INER R SEBBRE LA
HAINE, RAEFIFNBER, Sl BUR
RGREENEUKT, R 8 S BOR BLE L,
WS S RECREIERE . Hikilh. 563% “H
BRI+ B A BL, Js “48 57 o 293U,
S RIFFA 6 TAEARAE R n) @, TR T 98
PAT KINTE L 1B 1

ITECH T, AR 0P g v B
I, FREEFIBUSRL, R EATBURR .. 2022 4,
R i A B AR T S # 50 T,
s B A A0 A0E SR 702 T, & HIX 4E4k
B 350 I,

SCEFF RO T, AR K T B A TR AL
ORI B A ATIEOR D B B 1 S A T
J&. 2021 4F, KEFmTEEFRUXIEXIEM,
KEEWA MO O R, BER LU0 R
E R YR A HEE W MEREI X . B
F 6 NE LI R IX, fERARE R X . 2022 4,
FHIRE 4 A TEFR X EF BRI KX . 4
Sk R g s R, o gk
42.1%, =T4E 316 ANES . FaEEE S
fro EHCEIEEFRM, 28 mEAR. il
Bigiag BAR D AIEE 4395 A B, 877 A H,
FRE T “KIEK” “KFER” RFEFLILELL
WRTW. HHEEISEE, 2022 4Rk
YEBI 7S 524 10340 476 - F 6 BRI Tt
e E PR AR RTEIX . HERREA TR BRI
XIRAE B, 2022 K BT RIS T X
XA il R SR, EXNEE T4
B 0.6 NMEHT M. ZICEIEEMER, FHWix
DA EESCE SIH 56 4, Rk SEERE K
aRlE X, A mAE, 25 114 (X,
M) 2517 1N SRES SRR, 66 >k}
Be sl H gt pk, pDhzissr 13 R AL
2 T JAEERER RS . ASCEIRABIRL,
RUFWHHEE 60 A, GAF SR ARG
B BT, AR E T 8 A E PR A S =,
EFLEE S 15 ANEEAMRHRE E X R R Bk
W R, SRR 5 BRI TG K 23%,

RSB BRI K IR E NS 7T

WA BRI 5 T SAsdE— 0 A A I I I
B, REWMBE SN, o TR
B, A 5e B BN REEHLE] . R AR
BUF TR T TGRSR 2 MR 52
MaiE ALY, (EREECR R B A B AT Bl
. B SLE N S MNIRM KRR I5 4.
2021 4, EHME R KIEW S 41 5] 5417 3
TR, IRSCRESEARAT R, RN
BRI, PR TR B AH, Bk
FRELIR SIEEEA TAE. FR, fobikit
B g, A E SOg i, Eea it
BB . 2022 4F, FHARAE 4176 L A &
AP CRFBR, &F AT AR 700 12
TCREAT, S BRI 5 5. T E R E L
332 Jift, WK 10.4%, Hdalb o HuaE kK
15.5%, s a4 E 6 7.

5155 MBS B 07 T, 5 AR B T B
I 3 S 4 B T BURFE 3 55, FRRREBIT 4595 X
W, e T AR BURIE £ 55 RS B Sk B
WY, BURT CHUITBUR 5 55 R 2 24k
B o [FRAINSRBUN PS5 HA L)
W, MWEE IR SCE R, HARE BT H
BT (G HE 5 BUR 37 55 BR 4740 fic i B
BATINEY  GEWE (2017) 466 5) . (7
WRAE B 77 U 4 it 2% 00 {5t 27 7 3 S it 44
MY GEIF (2017) 491 5) . (k&
J7 BURFYSL 9 8 B L U 2 B ST 4 ) ) (G
W5 (2017) 614 5) . (FH &I BUFI
FIX B8 L U R B S A ) (I
(2018) 250 5) . (EHMEIRALKITEHE
J7 HURG AR il £ W T H & T3t 23 5 BRI
FHIfE (2018) 387 5) Al (F R Hh 7L
WL D570 H 55 a0 3UE #mE GRAT) )
I (2021) 1044 5) .

BEE, ERE SO AR R, R
HUAT 276 S0 55 45 XU MR I 4 i, S BURT P A5t
5 AR JEFe it T pRR
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. MESEH

1. WrEURE

HArpE ST g, 4. W, B, #/25
PATBUAS], BT EKSAT “—RBUT—Z i
S, RHRLH, A AR SEAT T 2 A
CTEEY Rl 1 A s kb 7 T B W s e
B, 1148 0 S48 DA 8- 25 B i el 8 B
TR, BRH A BUN R B U B oE, Wi
BH, HEMBHRE . k&, %0 T
Ve, VA, S HS I, mE
BB M, — TS, HO7 BUR
AT A e, TORIBSOISCSE 1 1 1) 2 )l
Ko

75 A BRI S

e 5 RS BN K 43 LA 19944 51247
(1) 43 Al A U AR AR, FF 1720024
20094F F120155F 43 70 B 5t H(ERL . Bl
BRI BEIERBUNTI 73 34T 7% Har, 4k
FrAS B AN N A8 i e 55 7 4% 60%:  40%
(P EC A o =, 8 OO JE B B R e T %
50%: 50%IH Lkl 73 = .

EL S ERE S RSPy

T FEKEFEINRIE ST, HAk. T
LB Ay PR AL M ETANHL
T JEEAEES FHIE M. 605 (T, XD M
KAWL TR X EEE RS HTHREENE
BN, AEXT R BUR B AT S SR A B S
WTREST, MWERTERE g S H B AR T
M, 70 OALEERN: JEFIRANE; @
A5 T BIL N BB (5 53 BURI50%
i, BRSTTEIZSS 0 EO - TR
NFTARE (M7 5 iei140% 48 25 1 B 4%
A:6LLBE O SRR SRR (R E T
3T =) 5 @HARBIFNEE T L [F e
N

A5 AT L

G AE b [ L 2 Tk R R R
AR e, EREEGA. A5 B E EE
AL, PIAEIRAS T R BUM R N R .
2020—2022 4, HIMRAE — M A SLHHE WA G |

e ANBIUS NS 3] 2480.46 1270 2493.0 127t
F12893.8 1270, AR RRRIEK

BARE, EREENELBUN, BEERG
[ SRBUR SCRE IR, 6T X Br G K
A BRSO S8R B

2. M MBI ER

R BN shiE K, 2020—2022 4
R 73 SV BN ST 7198.40 427G
7384.33 {ZJCAll 7378.21 147C, EWE AWK
1.24% . Hrh— A LIE RN S 5 A
69.00%LA F, X MRE B AN FR e R 2] T
HERORFENE

%3 2020 - 20224 & AR W BUKAM AR AL

(Ff3: ALT)

bz| ‘ 20204F  20214F 20224
—RAFETREMN ST 5055.86 | 5103.2 5601.7
BUR RSN ST 2090.90 | 2267.2 1769.8
EA BAZE RN ST 51.60 13.93 6.71
MBI it 7198.40 | 7384.33 7378.21

FARIR: B 2020 -k FiAe 2021 TS 1- 6 ADHATHE LIRS
HARA 2020 kST (FEE); FARA 2021 SFFRILHATHE LA 2022 4FRIE;
TARE 2021 kIR (EE); Y 2022 FFEHATH MA= 2023 ST
(2%); SHREMBUT

(1) —fa TR A U L

2020—2022 4, HME — A ILFE YN
SIPAWIEK, 735008 5055.86 1476, 5103.2
f¢.76F 56017 1270, It=FHAWBEKEN
5.26%. 2022 4, HMRE —RAILFE AL
T 2021 4K 9.77%. FHMRE — A LTS
PN BT B AN o Ee e, AR
SRV FBSCS N RSN AL 1 — M A 3t
A ONSEE Ay e S/

KA FERE RN LT AR L

www.lhratings.com

(Bfx: L)

I B 020 4 0 ] 0)
A ON 771.95 809.4 570.6
o HAEBL 286.50 297.3 209.3
IR L (ON 0.50 0.5 0.2
Ak 3L 127.60 142.2 1126
NS 33.10 408 328
I T A R 58.10 61.8 58.2
EIZ LN 313.10 334.6 280.4
Hr: LI 74.80 84.0 79.9
10


http://baike.baidu.com/view/2172.htm
http://baike.baidu.com/view/86488.htm
http://baike.baidu.com/subview/2171/5285410.htm
http://baike.baidu.com/view/25063.htm
http://baike.baidu.com/view/25063.htm
http://baike.baidu.com/view/66475.htm
http://baike.baidu.com/view/19855.htm
http://baike.baidu.com/view/17718.htm
http://baike.baidu.com/view/7774.htm
http://baike.baidu.com/view/9258.htm
http://baike.baidu.com/view/115772.htm
http://baike.baidu.com/view/115772.htm
http://baike.baidu.com/view/1160244.htm
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TEEL R SR 87.80 90.5 57.0

1%@\’?(5’%# s 84.30 88.6 68.6
—BAFLTERN AT 1085.00 | 1144.0 851.0
Bstig NI ON 248046 | 24930 | 289338
Horp: RSN 137.80 136.3 137.8
— RIS ST 2155.70 | 21888 | 2553.2
LI SCATURON 186.90 167.8 202.8
— RGN 679.80 488.7 608.6
Bt 7S 286.20 322.7 779.6
N 368.90 468.8 185.4
PNTUE R E A 54 152.60 186.0 283.3
—RAFLTREN Et 5055.86 | 51032 | 5601.7

1275 - [E1I, 5 PRAE A BUE 45 % 53 71 26.29%.
30.95%H1 21.04%, ARG LTI EH 45 R
5. HIER| BRSO SIS
ZHETIU S e e T B S NG R S
FE, EME —IRALTE S R ST SRR
TSI

A5 EHE—MALTE L SR

FAP R FAKE 2020 Fk FAw 2021 FFE 1-6 APATH LIRS,
TR 2020 ok IE (HE); MY 2021 FFEHATH A= 2022 FFH;
TR 2021 RS0 (FEE) ; FMA 2022 FFRAEMATH AUA= 2023 ST
(%) ; EHRAMBUT

2020—2022 4, HME RS 1) _E gAML
NIZFIGK, M5 704 2480.46 127G 2493.0
2. 7CH1 2893.8 12,70, 5 — M A FETE W it
(I EL E 4 5 A 49.06%. 48.85%7F1 51.66%, *
JE 3 5 MR A8 TE B 5K 4 R R R B Ak 1 o ek
AT, HARAH BN AR — e
[

2020—2022 4, HME — A FLFE YN
A4 728 1085.00 14,7« 1144.0 1.7t 851.0
{¢.76. 2022 FEF L% 25.61%, EERBW
N T RS, 2020—2022 4E, FHHE KA
FEFRE U ARSI A, BN 251
771.95 127G 809.4 1ZJGH1 570.6 147G, FHH
2022 FFEHEMRA BN L AR PR IE AR, F2 8
& 52 TR S 5T B 2 A 2B B SRR S R
REEGRTE. R, SHRABIN i —
WA LR 71.14%. 70.75%7411 67.05%.
I = H ARG HERIRON 2 51h - 28.86%.
29.25%11 32.95%, AEBLSCN (5B R, XF—
P> FEFRE SN () A s M B — 8 52T

2020—2022 4, FHMAE — MRS 5
N 679.80 {47 488.7 14 JGH1 608.6 1470, —
PR AT 25 WA R — M 2 FE TR N S T T i
BAbge, HEBECOR, FRE .

2020—2022 4, HME — R ASLIE S H
A4 o 4127.17 42,76 3696.8 12,70 AT 4044.0

($Ax: L)
TiE 20204F 2021 % 20224
@%ﬁﬂé,& SRS 321.40 318.8 328.0
A 526.70 487.0 497.8
AN A4 818.80 784.2 896.9
WK 366.60 2975 304.9
PR H 300.20 279.7 381.6
RAMK 577.80 462.3 515.5
— AR WA 412717 | 3696.8 | 4044.0
L g S 19.20 20.0 237
PRATIE G Y 9t 4
BUR i 4538453 tH 389.30 257.2 406.6
AT AR E R4 197.60 3495 280.9
GERE MRS 322.70 779.6 846.0
BT SR 4
— AR M Et 5055.86 | 5103.2 | 5601.7
FARIR: FARY 2020 Fk e 2021 TS 1- 6 ADHATH LIRS

FY 2020 SR () FMRAE 2021 FIREHATH A= 2022 FFH;
2021 FEMRE A (FE) ; FHE 2022 SFFEMATH A= 2023 F TR
(%) ; ShEMBUT

2020—2022 4, HME — A LTE S H
Gt — AR BB SRR
DA K B 97 A DY 30 P S H A ok ) o
47.66%. 50.58%7%1 52.04%, WAL o4
U o BEANASCRE =R SR R AT R T AR, —
PN FE TR S H ) AR PR S R R,
SCH I A3 B SRR, AR RE PRI BUK
JEAT R T IRSLHEA .

SRR, HARE RS T BN AL
K, JRBET o R SCREIEE R . E R
— M A FETE NN A 1T 52 95 SE B B S RE SRR
FRMEAN TR — AL S H PUR A S
HOAE, CREEFI S AR TR

(2) BUFHASTR AR I ERL

R P 3 S UON A T 2 75 MR T BURN

www.lhratings.com
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(B A B 4y, 2020—2022 4F L4 ik
2090.90 127G+ 2267.2 {¢.JcA1 1769.8 127G, &
Y54 T B 8.00%.

A6 T BUFHE RSB L M AR

(FAfx: L)

TiE 2020 ££ ‘ 2021 £ ‘ 2022 £
iiﬁfﬁﬁﬂﬂlﬁ by | 94600 840 2894
BUFF RS & T 1021.17 938.4 365.7
LHUSSUN 704.50 906.6 920.2
BURFESE 4 BN 170.20 122 1.7
RS 174.20 363.6 4125
PN 20.80 46.5 59.7
BURFEEE SN Bt 2090.90 | 2267.2 | 1769.8

FAPRIR; EARE 2020 sk Fidv 2021 S5 1- 6 A RHATHE LIRS,
S 2020 SR () SR 2021 FFREPATH LA 2022 FTE,;
FHRH 2021 FRH (HE); A 2022 FFEPATH A 2023 £TAH
(¥%); EHRAMBUT

2020—2022 4, HMRE BRGNS
438 1021.17 /2.7 938.4 12701 365.7 12
Jho Frp 2022 R AR, FEARE
A LA B LRI TR ATE. 2020—2022
M, R BUR R SN b L RN AR
R, B AR A LN 43
BUR SN G THIT 92.64% . 89.94% Fl
79.14%. H 2022 AR EAG LA AL
ik 289.4 1270, N B 34.29%,
REEH AT FAT, AR LS 5 b
. BAE, BT Rz RS &
HAEAESL . Prih = i e 5 RO RSS2 7
TR e, WONAFE— € AN E v, Tilit
A TR BURF I SN AT B8 H I3

2020—2022 4, H A L IR SN 55
N 704.50 {276+ 906.6 1ZJGH1 920.2 1276, =&
SURT P S N (1) B2 2H 0

KT EHA BT A T St AR L

b B = 0.1

B RS BT 2090.90 2267.2 | 1769.8

(#45: f270)

e 2020 4F | 2021 4F | 2022 4E

B EE T AT 1454.80 15954 | 1233.9
7 BUR B U5 55 18 AR 3 HY 111.60 166.3 2135
W P4 161.00 93.0 61.1
RS 363.60 4125 261.3

FARR: FARE 2020 ok FAe 2021 FFH 1-6 APATHILEGIRS;

EHA 2020 kS (EE); A 2021 FFASHATH LA 2022 F T

2021 FEMRARE (ERE); SHA 2022 FHRAHSTH A= 2023 £
(%) ,; SHhAMBUT

2020—2022 4, MR BUR 1 3 4 5 H
TF 43l 58 % 2090.90 14,76 2267.2 /. 7041 1769.8
{76, o 2022 FBUMMERE S SO ST L
SERBE 21.94%, = E R EA T A LR
NZHE S NIRRT R, %5 8 2L I 55 b A
T A B EERER, 2022 4 WA EURTE
B FEARE S 2613 1070, BURNMEIR & THGT
fiir e 158 o

SRR, AR EE S AR
NSRS ) e SRR, BURF SR A
W T 52 B A A B LN T B R
WAV TR SN T B, ARSI o L™= T B B ] R 3
SN — s B

(3) BAKAZETRELKILER

[ W AR 22 B YN X 5 MR A T BN
F|—EAFAEH . 2020—2022 4F, FHMREEAG
PR E WA L5 318 51.60 1276
13.93 {2 70H1 6.71 {478 2022 EFH e EA
ARG E I RTFTREPATECN 6.71 1470, 5L
PSS P4

(4) REEZ

FRIE (75 R 2022 4E TS BAT 175 L FH 2023
ERE (FF) ), Bt 2023 FiERE2E
— WA ST 974.8 /27T, Hb B4R
K 14.5%, FEEE—RSETFHEKAELE,
2023 4, 4244 GDP Tilit4 4 6%, MBI AR
5@ IEE—%, EWEENEK; R
SR BN, 2022 FEZERIRLTE, ¥
T 2023 FERESGE . AL, 2023 SEREFRLE
BB R . 2022 4F KRk, WK
Hhne o BT BOF TSN R AT
N TS R A 342, wfikeeHse
H IS BT 4251.3 1278 42 HR ISP ) iR
M, A8 —AILHE A 3771.2 1276,
R 4251.3 127
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BAE, R BN BEIE K,
SRR UK HL RSB H,
NSRS — e SN B3 T B,
WU 22 YN 52 [ A i 0 A B Ak e
D B N B, AR ABEAIAFAE— 32 BB
P

7Ny RS

1. ¥FBUHR 4 i

2020—2022 4, HHIRE U5 Fr Lk
Ko HE 2022 FIK, HEWREBUF GRS REUN
7167.63 1270, £ 2021 FEJERIGK 14.51%, FRf
I 5% 4% 52 75 PR A8 10 3 184 b 7 IEURT 15 45 PR 2 7]
FEIIOR, 75 MR BT 1 151 27 2 A S K B
.

4.8 2020 - 2022 £ EME BA R S ATELEL

PR A 4 L

2020—2022 4, BB A% A (1) &5 kA4 1 7
B 55 BRAZ K . i E 2022 )R, &
R 7 15055 PR % 7549.07 12T, B 2021 £E1
B 880.97 2.7, M BUN A K 7 2% 7] 78
i

%9 2020 - 2022 4k B S FRE LA

(#fi: 2T)
itz 20204 20214 20224F
FORF (25 PR 5782.07 6668.1 | 7549.07

Mo, RS IR 3447.18 36922 | 3895.18

LI 45 B 2334.89 29759 | 365389

(Ffx: L)

HE 2020 4 2021 4 2022 £
BUN 195 R 5221.42 6259.36 7167.63
o, —jRfR% 3186.17 3453.82 3655.59
LIS 2035.25 2805.54 3512.03

ForH IR 2020 - 2021 4B F AR B Sk B TR A 2023 - EARE M
7 B SR ESF

AR 5 AR BT SR TR,
AR, B2 2022 K, GBI
G5 EEOAT (MDD 246755, (N 45.92%;
BARGME (. X)) Za5HlbH 12.51%
41.57%.

MBS E, HEREBUNGRSEE R &
FEA TG ARMETE, AU
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