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SHRE: v I/ K & EAEE.
6 RkE
Tk iE 2020 4 2021 4 2022 £

XA B (2o 12311.32 13235.52 13070.24
. ) XA B (%) 2.40 6.6 -1.9
HR#E : lianhe@lhratings.com R B GO / ; ;
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
PR (2o 1282.34 1505.55 1558.54
PR : www.lhratings.com REIE (00 p pps P
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
HITBUR BB RET (1278 5221.42 6259.36 7167.63
HITBURS6ISTRRE (278D 5782.07 6668.1 7549.1
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 BT R 8 F LR R REAEE L. AT A Ao E Iy RIEAT L8917 AR5 4R
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 NS, 23] A TH6 AR, AR T ER
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 FEME B EDIGRS (=8 ERRRE

ARG TR “F 7, AT ERICHIX
S, IR T, RN ERX, S
HORITAMIE, REMP HPINEE, Kl
MBI PSR SRR VI AR kb i
B ARJbH X . g, SR HA, SR
W AR AR A B AR L B AL B, A
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: FRE 2022 4 EH REFFFIE
SRBGIT AR .

AR, HMWE RIS Y K,
2020—2022 4 GDP 43jjl6 12311.32 47T+
13235.52 £, 761 13070.24 14.7C -

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 £ 22 5-43F

GDP &8 (FFfz.) 91.93 98.65 101.36 114.92 121.02
GDP 3#3E (%) 6.75 6.00 2.20 8.40 (5.25) 3.00
PR, B TV EI 3 (90D 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

SRR (%) 9.50 9.90 7.00 4.40 (5.69) -10.00

SR THIE (%) 3.80 3.80 0.90 0.40 (0.65) 9.40

FE AL FHE (%) 9.50 3.10 -2.20 13.50 (4.80) 9.10
HEHRHBEETHE (%) 8.98 8.00 -3.90 | 1250 (3.98) -0.20
HOEE (%) 9.87 0.51 3.62 29.62 7.00
#OHE (%) 15.83 -2.68 -0.60 30.05 1.10
CPI F1& (%) 2.10 2.90 2.50 0.90 2.00
PPI 18 (%) 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

i : 1. GDP RN A 2. o3k, #migk )l R4t

3. GDP ik . MUASA £ T k3G ftdgik . A EERAYT LA & A EIREKE,

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

TR HRFLEATH, BEEAK
ARt P4, B FAARARR, WHRITH,
2022 4F, Ao 2 T L 43.97 Ji1LTT,
A L R B 0.20%, ¥ 2 75 SRR R A IR A SR AR
T AR 553 o 75 R [l 9 0\« 8 9% U7 T, 2022 4F
[ [ 5 R R B O (A Sk P 57.21
JifeTt, FEHK 5,100, [& %= 5Rafa
P BT HORHES) P LR o, B
TR LSS, e B R R R B e
BRI B ARG T e Rg K. AR
JiTi, 2022 4, HE B Sk H R E 6.31
Jife e, o, HO4%i3.59 JifeET, [FH
EEHE K 7.000%; #EH<@4i 2.72 Ji{43% 70, AL
WK 1.10%; T 5 IELE 8776.03 4.3 T,
QU s Brer. DUZRRE DR 12 F [F R 9 T
B, 2 B2 52 B A1 75 SR WO B n s BR8N
DRI, R AT S

W FARBM AR Ae LR, & FARBRNAS TR
W= %, 2022 47, 4 [E JE [IE R A FRE(CPD
K 2.00%, PkiEEE FAEYTK 1.10 N E 4 A
Horr, ARSI ECR, RelR A kIR =
0 CPI EH-FFA, 2022 4F, 4 EH T4
H RS FEEL (PPD 13K 4.10%, ki EL - 4F
[F17% 4.00 N4 A HA, BN ISR T8
M ] A AR AT AN A% B, S5k R SR b A
BB R R A, A asE ST
Wi Bk AN AR 2 B [E19% s REVR DR RN
BB BERAN K K [0, (RS RAN
AT AL L, BRIE ™ AR JIHRAREK .

AER O BAR T RK. RISRRE A BUR
F A TR AL RPN B K. 2022 4, 4
BTG +E RS 32.01 J3420t, R 23 6689

{2755 2022 FARMRHIBAE Ry 344.21 Ti1L
TG, [ EE 3K 9.60%, 3 Lk F4F [F] 3 R % 0.70
ANET B DTG, 2022 = LISKFR I e
FAFAMER) T DECREERTR T, BUN 7 14l
BEANAL Rl AR N R T OY R A L 43 0l 2 1 1074
f¢TeH 9746 {470, SCIEALRLEEY K, RHb
AL 7TH, ZHEOER. (SHEOTRAR G AR AT
AL ER R LG 2 231 5275 1276 /DI 1.41
JIACTCRI/D g 1505 1270, RN HHEHE Rl
TE RS

MR BRABMA Ky, RAEFEEALRILE
RENH A%, MBOKEFEA MK, 2022
F, RERAILTEWN 20.37 12T, [FH
EE3G K 0.60%, 11 Fx B IR B IH & 5 15 K
9.10%. 2022 4, TR o BURTE T i &
RURE, A ST S A [ 2 AR B 22 B 4% 2
FiREe) 4.20 Fieot. CHITTH, 2022 44
— R ASETE S 26.06 izt ALK
6.10%. A= 55 U S A B T IR,
PAAEEE. ARG .. HE A EIE
LA IR I K . 2022 4, AxE —
AN FEFEUSC S B 08 5.69 Ji 7T, B E4E(3.90
FfeTe) BEY R, kR 2020 FZ AN 1
e, MBSO & FTnR.

RHLES MK, EREANEEES
%, 2022 7, A& H IR A O R AE N
5.58%, fm T FAF 0.46 NNE R, AV AT
S, /NS E R 2, AR
HMERE WA BTN, R 2 75 4 R R A I b
It FasblimimseKRBkbg. 2022 45, 2EER
NI T SZ SN 3.69 J3G, SEBr[E i K
2.90%, AR R RV
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2. EILBORALZFAYE

2023 £ RBCR6G ERPZAR T R, K
WA GE?, RIRLRIZ S, 2022412 H,
R TR R 2023 4R3I Hfa 7Y
ey FarrsRAEE, GRS STt AR 10 EOEC A R
@B MBGE, IR E MBS 1, i
FREGEAR S, Rt RERERES
71 UM BUBCR BN /18858, AR fi i 0% m
EUR RGeS F1, ol R A 2 4 9
%, RHEECRERMEAHM, H2BERER
RRAERKZG. SR, B ERBEE,
MBGEA S OEEH, RIRRREONT, N
HHKMUF LR TAE: ——RFNT KEANF
R, KGR R FARER A E 2
PRI AR R = RIS “HiA
EARENIRT 5 DU K ST 5| RO Akt s
A S A A K 2 B e R XU

2023 4, $RZFHRAE LA, FEZ
FIg K E BRMAE. 2022 F, Mo
FET REVEAN RS, IR T A BREAKE /7. 2023
B, TEEMIEMEMEIMER T, SREFHK
SO R, B S A, (EHh
BUA . BETRALES Kok BLRIREAG S
R AYRAFAE, A REXTIEAK B R 27 R 3
. BARKRE, 2023 4F, ALK KK -
Tt TEAMNFR RIS SR, 2023 4, HEZG
WK TE AN T, CIERR O E A
SavE NN . B A EBURRIY R ECRS
RT3, A S 4 5 R A A
.

= XEEFED

1. RIRRE I

TR O T E AR b X A, [E R Ak
M E AR X, B, EEE. HA. S
8 5 37 2R V5 A0 R S A4 BRI 2R b T b 2R O fr
B, RYEmRRCEWEE I S5EO, A
A R XA VE LR X A 26 4F -

LU, HRE A EEER T
FEH AR SR AR e . TV, AR N
Tl AR I, IR A RP= RN T
NZRIAEFE, BEZ#ER. F&hliE. e
T R G5 Btk e =k,
IR E A BB — RS, PL—iR4E
HREZE R Py Ak, TR T SRR G . =
PRCE . T HZEE N — RO BB R E
PR R RFE—IREHR]. —IR KA IR
BB A, TS R RIR R K R
WA AR RS T RS e, TR G B e 4+
e LMV TH, H AR R EEE LA G
B AR, RSN A RS
SRR AL, AN Tk AR A L
by —. BKpdmE. HOEMmASSHE
HESEZE. [, H5RE A 5 E 4
M, TEREANRSERN 3%~6%, &
HiK 15%LL . A HHhEAN 703 FI A, 4
54 S TTAR G 37%, #FHLR AT JE 4 E
5567, BAAL 110 AL, B
83.2 ik, HAEHHH A 15.6%, B+
XRREr~&E G eg LUk, SeEME,
TG LU TEAR L) A E T 2%, B 54
1) 4.4%7 47, FAARE 54T 44%5E 1.
FAR IR 86.9%, 5T H A FA—
. N3HkHh 3.05 Fy, A4 E P KR 5
%, SRR Y . 2022 45, K
BB R RIAS) 816.16 12 )T, LW
800 14 fr, FafE4EEE 5 47, i ERE4A
E2 2 fr, MRER~EaE 13 MREE~Y
%146, BEMEHS” 94052 JT/E, M4
[~ 347K~ 21.58%, 7F 4= [EURR & 3 74 4 i or
FH—.

Fh R R IR T, AR R
B ASHEEEREAAES RS . 28
LR A R S0 = 11 S, B A
144, BAERHERIFTH O CLREEARD
ity 163 4. T 62 prisi@Eke, Hrf, 3%
AR 37 T (L5 6 FrAsr2gpe) , %
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WER GEED Bk 25 Fr. wREiIa &%
HARRIIX 58 A, Hr, EZRYBARRYX
24, BEERGRT X 21 A4 (BFEIMEIT=
BRI X) , . BRARRKRPIX 13 4, A
SRARA X A THIAR 274.00 J3 AW, 48 38 -1
F 14.33%. SEMHRAHMEIEFE, 2eEE
sz —. A SR 937.6
JIAW, AT 822 A, BLA LA
MEE 98801 JIALJTK, AR EE 44.2%.
FME AR AL XA TR —5 A
ol X, 4 16 NESRE Xz —, 4
S B A R . LRI 158 B,
4x[H 237 A M) 66.6%, i HA A I % UK
HERAY = 115 M (G F) » £ 0K
FIFHA 76 B, 5 SR FhR) 55.5%. 5T
AL B OBE EERCA. REEEL. AL
KL PR DU S5 2 5 AR LA B .
G AA L A AR e M E R 11 AR
Rz —.

BURSCRFT I, 35 M 1 3R B i
Tl EEH 2 —, AT &N OCE UG A i 4
MM JE, 2003 4FLAK, HEZKZ IR SRR
b2z Tl FEH SRR, SO0 THEB HAREE N
A R R SEI A BE AR RIS O . 2016 4, [ 55
BEEN R €O TIRANHERE St — 0 AR AR AR
W 0 AR HE B 2R b i [X 28 5 A R 1 4 4 T B
ZEREMELY , HEENARIEHIX &5 R FR LT
[FIT, 45T 3 M 7 B ) AR AL P 2]
L N EEMA, EEEEHER T —R51E
AT X3 R AH QRIS - 1992 4 [F 45 i 2346 [H
FIUHBME T (BUNL NFFEELX AT R
FRIRY A [ BT HL X T AR
2009 4 8 A, Bk E (FEEINTXEA
VEFF R RN BE— DL K B ORI R IF U &
X, 20124 4 A, E&FAE A EEIT
LX) EFREERTEX, FER T (8
T EENTLXIR EH) EHirEERTE
XA TR « ZTEFKERTEH S
MR I E F H M B RS, AT
I o B R R LI

2. RMBFLBAT
Bl $HEREALFEAMAIGRER

14000.00 10
85

12000.00

4
01FF 0145 201SF 20165 2017 2018F 20195 2000F 021F 2022
RGP (2T == EGOPIEE (%)

E R A B AR S RO
B RR: 2022 ARG 2020 - 2022 - F MY 2 F ik AR R Gt
AR, ERAGITE (2022 HFEE 2 AR KRR

AR, ARG HL X AR P Bl 2R shib K
s, SRR K. 2020—2022 4,
AR Hb X AR P SUE 43 i) 12311.32 42T
13235.52 {2, 70H1 13070.24 127G, 2022 4, &
ARG H X AR 7= BB AN TH L, [RIEE T %
1.9%. #rE, F—roIkigin{E 1689.10 12
JG, A 4.0%; 25 =3 in{E 4628.30
{¢.78, [FAIEG N FF 5.1%; 55 = k38 hn{i 6752.84
fe.58, TR TR 1.2%.

A2 2020—20224F F kh B R A AR B454F

LB 20204F 20214 20224F
GDP (fZ75) 12311.32| 1323552 13070.24
GDP K3 (%) 2.40 6.6 -1.9
AT (27 3501.19| 3839.49| 3737.90
Sl 2 BB (L) / / /
[i] 5 B P PR G (%) 8.30 11.0 2.4
Ao B R E A (278 3823.95 4216.63 3807.72
#HESE (270 1282.34 1505.55| 1558.54
WAHLE (%) /| 6336 63.73
WAE RS EN (J6) | 33396.00 35646.000 35471

EOYl RATREBEY AR

FAE OB 2022 M Geit U 2020 - 2022 - E K R AAb A KR
itk SARAE %I E (2022 5 E RFAER KLY Fo B B 4%
B W 5B R A S

BE 2 87— 56 25 b 2 b 5 3R D Jik w11
e, FRIE AR TR L0 vl (R — o i 1
K.

FE sk

PN EERE, AFE R B S )2 Tl
M, ARG DB, 55 M Ay B .
2020 — 2022 4, WME =S 0N
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12.6:35.1:52.3.11.7: 36.0:52.3 1 12.9:35.4:51.7.
ARG = S R R, AR T XA R K
Ji& S BSOSO (3G A0 o

20224, i BRAA A Tl 3 n{E 3737.90
1275, W FAE R I45.6%. HUBILL Tk 3G
TF£6.4%. Hrb, EH MR E UK R IR i
AT, & BEE. B, AEEM. B
FHEFE L IS )\ E AP e B R
F%6.5%.

20224F, FHMRE PRGN
BRI SE R 525614 7T, A7 Lk s
fH141.1%. & JJHESA TR RE= o m P
S AL TAH A BT . ATk S B {8
1435.5/2.70, #K17.4%. 424 & SRR
HEIE100 /7 o AR I PRAE 2 = 24 4 3 7~ 1. 88
T KA T H v, SRl 9192.242. 7€
A8 WA DA I 24 4k Bt 58 1 (8 749.612
JG, AEEHK2.7%. 20224F, HAREINERAE E
HReEAE R BRI L, “BE B RO =R B
1R 2 5005 T 5G, #K:50%, #it b+
ERTHYSA, BN RIAF]1500 5 T 5, 42
B ST AN I R L B 171842 F U, K
45.9%, FEJTHTREVR M BN BT I TSR
Pk BAARE, HEWEEES At &N
TR MR TREFLHERE, PR 2.
PR HEESMRAFIRE R JE, EYIES . B
T B R BT 2 N R R

CRE T, IEER, RGN W
Ak, G52 O FEE A FTitm, W X5
SUH R H K.

B Rl

2020—2022 4, 5 WA ] e 55 7 5 BT I
WK, 351N 8.3%. 11.0%F1-2.4% (f%n]
EEp s o 5D o Horr, 85—l e B K 63.0%,
BRI 14.1%, P S T
9.6% . M FEMIHE, AR BTG K
18.8%, [RIHHFHE B 22.1%, /S KEFERELT
A HEFE K 30.2%. 2022 4F, 75 AR SLifi 5000
JiocbL ETH 2899 AN, [HEbiEhn 387 4, &
BN BLEEHESh 36 ANEEATIH . 2022 4 1—11

A4y, 2800 H #5% CRE 16K 16.4%,
Horp 5000 f5 7o M BA BT H R TG 19.1%. A
K, HMRE RS IR ER I A ARG K A 8
B, AR E KT H #, HER O —
WK, SRR, BNl G 25
KIE—3h 71, 1B = FREE K.

MER G I 28 R SO iy N
71, 2020—2022 F, HME ST RN EF
A RT3 731 9-9.2% . 10.3%H11-9.7% ., 2022
W, TIPSR R R 5 SO WA
2022 1, ARG 9 i ZF 5 4 3389.66 14
TG, B 9.9%; ZHE T E A 418.07 14
TG, FFE 8.1%. IIHWAETL Sy, i EEHE
3297.25 127G, FFE 9.5%; EI % 510.48
1276, TFFE11.3%. 2020—2022 4F, HkE 4
B YRR AR R RN A SRS 4 B
33396.00 JG. 35646.00 JLAl 35471.00 JG, 437
[ EL 3G K 3.4%. 6.7%71-0.5%; 2022 4F, bk
A I AERT AR A A R RN B S
21835 Ju Al 12729 7T, [FIEL 73 i) 3 1:-10.6% 411
-5.1%. MK, #ZE 2023 4F 3 AR, W
WA 5K TBOE #5330 3 4270, Fishiy &4 40
.75, IIPRIKEFIY R PR .

3. REAAFR

EHMLLG T, MEZFTFRKRE, Sk
BE LG BT, SRl 5 kG St
BT G AT Ak R e (1) S HE AR I R 3 5
FRE [N RARAT KA bl 3T B B B8l
BE 2022 K, HARE SR ARSI TS I
TERAREN 32733.15 14,76, [FIELIE 10.6%; A
I A7 3K 4340 32595.37 12.7C, IR L3 10.6%.
FIH, 48 &L A A T 25 00T 3RAR i
26335.42 {75, R 7.000; AR MR
i 26313.82 1¢.7t, [AILLIEK 7.0%.

BRI 7, MR b R R
IS ERIRE R EER) (2022 4 12 H #H kg
X AT Hi5, 2022 &, HHWEUES
WoPRIEAT, ZEIREART KR AW 7.
BE 2022 FiE, HHREFEXILE AR ETA

=0
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T 49 5, Hrh, T8 %K, AR 7%, B
BIMR 2 K, L3 2 Ko BT A S AEA 519.20
e, T 4067.79 1276, #Z 2022 4FJK,
HREFEX AR EHAR 27 K, Hi, 18
A 5 R, EHSe 12 K, RifiSEN
JE &R 10 K. A, HMEEXILE
49 FHT =R A A

15 F B ZKF D7 T, AR o B ARAT ORI I
BERZERSERBEEREE, #ZF 2022 4
PUZRSE, HMARITI SR RITRE N
2.92%, fE4EALTEEKY . BRE BHE R
R SRl AR SRR AR S P R O

4. REAKK

“HPUTL” B (2021—2025 ) 2HHES)
H AR T PRAS TR DS . 207 Br R, SIS
TERERT R B TLAE . RIFR 2030 4FSCI-4xTH
PR AT TR DS 2035 FFEIEA LI A2 UL
KA, 25675 AN I 5T 26 A0 B 5 K R ik
fih, HARE “HDUE” R R H AR 2 3] 2025
W, mRER RIS R, KA
bR EMERR, RIESIE SR B RS A
SEPURAPESE T, B R A TR S 4 7 (4R D% %
S SNG4 SEILE — 5 AR AR DL AR s
Hbreae R kent. E2HbRHE: X A
RME K 6.5%, AR RN AT AL
WK 525 KELD, KA ER A SR
AR E T, WA D Ek A 2
63%, IREEIHE R RIS 6%LL T, BK
Z W NERIIEK 8%l I, WRELEAE R
7136+ 800 12 T # 2t -

“HDUT A, AR R AT S —
FAR” R ER RS, GBI KR
JREARR ., FOERUUEMB) o, REAEE
BOHT P AR RFIERIE, CUBTReIR . Hrdk
B HAEL A HTIRNE . FTELRE “ONHT
FE” REBOTE, CAE R B, i
T HE SR CDUB IR NI EE A, HEREA
e PNV R AL i S RN TE B
ACINRE L A= dt i A b k423 Ji12.4%

BB CH AL T BEZ R, 1aEdM
PAHIE . BTER S DT A ™ B
BIKE . B Fipbkl, Breeldis mm R
B BNy RRES 7 A SR
INRIARHIFN L Rl o5k WA BT 7
SLE b BRI, R TR 6
ANBUACHR S5l B AT R B Som AR, okt
. NTERE. BTHoR 4 DK™,
PRI 2 RS, 2R, 2o R
KGR SR, HERE T AR IR 25 LR D% o
NS “ AU R A bR 2035 4z
SHAR HEWERE T RIVESES, FE
B —RRIERAIS, RN XS]
A, PRI R SRR EN 15 R RTH
SLabfe sy, HERERNEWTI, KRR
5 ZRKIIKRRIEMIKS 25, HEdE RS
FeRBE, FiAwshg; PR irfadey E
FMR B LR, 2R, PR
WKL s TR SRS BT 2 X0 B2,
ACTUH v, FFEEy RN /SRR
PU e, PEALE AT, $E58 137 AR5 75
CRMACE kg R, G XA R,
PSR RN A T SRUAN X LV  CANEIE JES P e
BOCSRE, WA IS ST JURR B SRt
RFEMF, IR ESAEGAE, IR Sl
mAR AR, PR B AROT
B BRERIN a7 s R SR
w7617 LHE, seHIAEERIBOfA R, 5
THIRM K RSCHERE ST+ R nsitt 2 gk
B, HEEAFEAR S R, feidt N2 AR s
=RE YR, HnE RN, $EE
Rt HIURgE KM 2 A, HEdttain
BILARAL, BT KT 22 35 MR 5 K
BARE, HEEIIREG N TR0
R, AR B R E LKA, PR
APk S5 R R AR, ARk A R AR g H A
o (HERE BHE ROIES], FERRE N R RERA
MR RN Z, KT TAT IR IR
Ry BEREFEIRAGH — R R A0 Tk AR M
AL TR, R T s A5 A A
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M. BAFEIEKF

AR, EHRE RREIRBUN A S &k,
@ ATBRENLE], SERBRBUN TAERUN, 425
WAEATBUKE, FEINRHERE FRTBUSR . SOEY
KIFH MBI e . BURF 57 45 & 5 7
TS — 5 O

H S @R, HWEBUR RGN
ATHTERG BT TR BUR TAERN; AT in s
BUFIEE, e CGSTIRBUM IR E TAEME
WY, BIERERITH G 35 ANMIEE N,
e “1+35”7 INER R TEEHSUHE LRGP
HIAIINE, RAEFIFRBER, St BUR
RGFRBUEEUKY, [ E L BUR BIS L],
WEh S RECREIERE . Bk, 58% “H
RPI+E A L, Js “285 7 | 29k,
S RIFFANG AR ARAE I 0] @, TR T 9
PAT KRINTE LB T

ITECH T, AR NP g v B
I, FREERIBUSR, $REATEUNER .. 2022 4,
MR i 848 BURF Al 5 S FE 5 50 T,
WA LA A0 BT 702 T, & HLIX 44k
15 HLEH I 350 Tl

HCEFF IO T, 35 AR IR T BE A TR AL
T TS B R AN S BE PR 1 S o A5 o
JE. 2021 4E, KFRIGEEGFRIEXIERBM,
K2y it 0 R, HER BB R
E XY AR . TR MGTHTIX B
F 6 NELIT K IX, fR AR E X . 2022 4,
FHIRE 4 A TEF XK EFABE LI KX 4
SR R AR Dy R, o H K
42.1%, =T 4aE 316 ME AL JEAEEE S
fir. HEREIBHUERE, 28 EEAK. ik
BrRigiz s BRE - mliA %) 4395 A HL., 877 AH,
FRE T “RKIER” “KIFBR” RIEHFRZILEL
WRT . T HEEEHE @G, 2022 4 HRK
HEF iz 524 10340 FrAH - 7 & R SLILER T,
el E PR ATERTE X . HRBEAT R ERE
XIRAE B, 2022 P4 BRI T X 1
XA =l e B e L, FEE e T4

K 0.6 NMET . ZIUEIEEMER, EHH
CAVERSEE SIH 56 4, BlkSEZRE KR
GRIE X EAE T, Bh 114N X,
) 29T 1+N SIS A TERER ML, 66 /NF}
Beol H & a5 bk, Bz dr 13 JmARJbIE
2. 7 WAREE RS . ASCRAWRE,
KUFSTE A 60 4, S E SRS
T E A, PR R e e T 8 A El PRI A SIS =,
HE P 15 ANEEAMRFREFE X ] R
W [, HARE R G R B 5K 23%,
R R KR E N AT

WA BRSO T, A — PR A I BB YR
B, WA SN, S P )
FE, 4 50 BN IREEHLE] . &R AR
B TR T (TSRS R 2 MR I 58
MaE ALY, (EREECR R S A BT Bl
M, HBESIER S NIRRT INE 4.
2021 4, EHME R KIEW S 41 5] 54473
TER, IR SCRFSEAR AT R, IR TR
BRI, BARHEIE RS B AT, Bk
FFREL TR SIEHEA TIE. FrR, Pl
B, AT S ol e, JEsegi it
BB . 2022 4F, G 21K IS A S
B SRR, R AT AR 700 12
JCREA, S EERE S 5. i EREEEE
332 Jift, K 10.4%, Hdral o HasE kK
15.5%, s E 4 E 6 7.

G155 BT # 7 T, 35 AR B T LB
3 24 B M T BUR P57 55, R Y45 95 X
W, e T G ARE BURIE BT 55 KRS B Sk B
WY, BURT CHUITBUR 5 55 AU 2 24k
B o [FI N smEU 4% B AL g
W, ST I SCR R, SRR IEUT H
G 7 CE MR BTG b 5 BUR 57 55 BR A 53 ic i B
PATINEY  GEWR (2017) 466 5) . (7
PRAE B 77 BURT b it 2% & 00 {5 7 A 24 S it &4
MYy GEE (2017) 491 5) . (FHAREH
T BURWC B 2 % L T 7 BRI )  Cy
Wi (2017) 614 5) . (FHE HITEUFHE
JUIX B AR S A )
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(2018) 250 5) . (EHMEIASKITE N E
T IR BE Al it e B0 H L T3 5 3 N
(FHW (2018) 387 5) Al (AR HLITEL
L TR H 5 S SusE B ME GAAT) )
CEHE (2021) 1044 5 .

SRR, R SR BN e, R
WUAT 22 A 0 5 55 ARG Ml e i, IR 5t
25 R B ARt T AR B

. MESEH

1. WrEUKE

HArpEse7h g, &, . B, #/25
PATEUES], BT EREAT “—HBUN—%
S, RERLH, A AR S AT T 2 A
CTEEY R T A S kb o7 T B sz
BRI, 1048 0 S48 DL 5 25 A B i el 8 B
TR, BRH A BUNF B R B e, W
HE, HAEMEBWE. &, BB, L
A, WEWE. MAEHE I, HE
BB BB, — TS, HOy BUR
AT A e vy ORIESCACSE 1 R 1 1) 2 )
Ko

¥ &5 TR BRI S

e 5 5 AR BN KI 43 DA 19944 14T
1 43 Al A U AR 9 AR, 9F 1720024
20094F F120154F 43 BNt A3 d . SEEAL. Bk
BRI GHIEBIS NN 03047 TR . Bar,
FrAS B AIAS N A58 i e 55 7 4% 60%:  40%
(L o =, 8 OO JE B B R e 5 T 4%
50%: 50%IH Lkl 73 = .

EMAE L TFTATEBAR S

A FEKEFEINRIE ST, HAk. U
B Al RS AL MR
T JELEAEER FHIE M. 60 E (T, XD i
KAWL TR X EEE RS THRETENE
BN, FEXS R BUN B AT S SR R B S A
WEET, A EETE R RS T R 575
M, 70 OALEERN: JERIRANE; @
ARG EILZYON : BERLCH 5 53 BU50%
W, BRSTTEIZS5 0 EO T BRI

NFTRL (75 B140% 0, A 5T Ed%
4:6LLHIr O TR RER (B 5T R
3T =D s @HAMBIFNEE T B L [H e
BN

A XATHE R

AR g [ B ) 32 Tl R R
mfRAE P, EREBUG . St A EE
AL, FrEIRA H RBURF R R TR
2019—2021 4, HMAE — A LR A H E
AN 910N 2292.41 12,7t 2480.46 127G
F12493.0 1270, AN IRFREK

SEE, EWATERNERBUN, BHEGRE
(R SBURF SCREIIE R, X T XA B3 KR
BSOS N TR T T A RUR R

2. WFMBUKEEIL

A BB B K, 2020—2022 4
TR 73 ) SE BV BN ST 7198.40 42T
7384.33 fz. Al 7378.21 127t, FHE AWK
1.24% . Hrh—RALME RN ST 5 AE
69.00% 0L b, X ARAE W B A AR E i 2] T
HEPRFEAE A

A3 2020 - 20224 F kA W BOEAM AR L

(Bfx: L)
B 2020 FE 2021 4F 2022 4
AT NN Bt 5055.86 5103.2 | 5601.7
BUR PRI SN ik 2090.90 | 2267.2 1769.8
EHREAZERN ST 51.60 13.93 6.71
BN Tt 7198.40 | 7384.33 7378.21

FA IR FARY 2020 ok A 2021 FFE 1-6 AHATH LIRS

S 2020 S (EE) ;) SA 2021 FFASHATH LA 2022 FFIE
ERA 2021 FRF ()5 SHRA 2022 FTRAHATH A= 2023 £ FH
(%) ; ShEMBUT

(1) — R TR E A

2020—2022 4, HME — A LTI
SMUFABIG, 45128 5055.86 147G 5103.2
f¢.76F 56017 1270, It=FHAWEKEN
5.26%. 2022 4, HIRE AL HERA L
Tz 2021 SEHEK: 9.77%. MR — A LT
PN BT AN 5 P s, AR — K
V5 EHBSORN AT EBSONAL B — M A 3t
EAONSEE: iy e S/
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http://baike.baidu.com/view/115772.htm
http://baike.baidu.com/view/1160244.htm

BsSEETHRINERAD

China Lianhe Credit Rating Co.,Ltd.

W77 B F AR AT R AR

k4 EHRY —RNETREAN G AR E L

(FAfa: 42D

TiE 2020 £ ‘ 202148 2022 4

Bl 771.95 809.4 570.6
o 9{HFL 286.50 297.3 209.3
ERIGIER LG ON 0.50 05 0.2

A AT B 127.60 142.2 112.6
N 33.10 408 3238

Bl A B R 58.10 61.8 58.2
IO 313.10 334.6 280.4
Hrfr: BIURA 74.80 84.0 79.9

AT BRI 87.80 90.5 57.0

EH v (B H i

T 84.30 88.6 68.6
—RAFLTENE 1085.00 | 1144.0 851.0
Wt/ 2 NI N 2480.46 | 2493.0 | 2893.8
Hoep: JRIEHN 137.80 136.3 137.8
— MRS STATURN 2155.70 | 21888 | 2553.2
BIUER AN 186.90 167.8 202.8
—BARSGHN 679.80 488.7 608.6

EAEAE AR 286.20 322.7 779.6
PN 368.90 468.8 185.4
VAN T R 11T 4 152.60 186.0 283.3
— AR St 5055.86 | 51032 | 5601.7

I AR H B AEBIRON (5 LL 4 28.86%-
29.25%F1 32.95%, FEFLHCAN bR, R
P> FEFESON ()RR 5 M B — 52T

2020—2022 4, A — Mot 55U N5l
N 679.80 12T 488.7 {Z.JGH1 608.6 1476, —
PR A 55 NS — e A TR N el T T il
LA, (HEEECR, REMERS .

2020—2022 4, HME AL S
Gt R 4127.17 12,55 3696.8 1,70 F1 4044.0
1275 - TE13A, 5 PR LA 45 2% 53 71 26.29%
30.95%H1 21.04%, ARG LTI EH 45 A7)
Y. HRER| BRSO SIS
ZHETUE R e W R S G TS
G, EMRE AT S B SR
THSE I o

A5 EFARE—RAETE L S RE L

FARIR: BAE 2020 -k Fidv 2021 S5 1- 6 A RHATHE LIRS,
EHE 2020 SRk B (R FRG 2021 FIREMATH LA 2022 FFRE
EMA 2021 FRF (FE); SHA 2022 FFHAHSTH LA 2023 FFHE
(E£); ThAMBUT

2020—2022 4, HMA R0 EZRh L
NIZFIGEK, A5 714 2480.46 1475 2493.0
¢, 7CHN 2893.8 1.7, o — M A FEFIE W N it
(I L B ) 591N 49.06%. 48.85%71 51.66%, *%
JE ) 75 MR8 TR B 5K 42 R 8 R B Ak 1 o ek
AT, HRA I B AN SR R — e
[T

2020—2022 4, HRE — A SLIE I
A1t 1085.00 127G 1144.0 12 76H1 851.0
fZ76. 2022 SEFILLRPE 25.61%, FERFUIL
N R, 2020—2022 4F, FHHkE —A
FEFE N DA S Bl N 43 Sl
771.95 147G 809.4 1Z7GH 570.6 1476, H
2022 FH A BN e _E AR IE Rk, F2 2
T2 T S I 5 AL A U B S R BUR S I
RGAWMPTE. R, HAREBUIRN 5—
WA LIRS 71.14%. 70.75%411 67.05%.

($45: fL7)
TiH 20204 20214 2022 4F
Igiﬁ;@ Ses 321.40 318.8 328.0
oA 526.70 487.0 497.8
AN A4 818.80 784.2 896.9
WX 366.60 297.5 304.9
PR RS H 300.20 279.7 381.6
RAMIK 577.80 462.3 5155
— B ASETE S WA 4127.17 | 3696.8 | 4044.0
A RS 19.20 20.0 237
AT E G E v 4
BUR i 553843 HH 389.30 257.2 406.6
T TR A A AR 197.60 349.5 280.9
GRS 322.70 779.6 846.0
[ it e DY Bt S ik
W T 4
— AR M Et 5055.86 | 5103.2 | 5601.7
FARIR: FY 2020 ok A 2021 £ 1 -6 APATH LIRS

HARA 2020 kST (GEE); FARA 2021 SFFRIEPATH AUA= 2022 4-FAIE;
2021 FEME R (%) EHY 2022 FFEHATHE A= 2023 S5
(FF); SHRAMBUT

2019—2021 4, HME — A LIE S H
Bt — AR BE . oMl
DL S B8 97 1A D 10 9 4 5 S i gl
47.66%. 50.58%F1 52.04%, IAELSL H gt
Uf o WRAMRNSCR =R R R B TAE, —
PN LTRSS ) AR MK S R R, e
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X HIH S B RS, AR KA BUR
JEFT R T IR SHEA .

SR, BRI EUSNFIR
K, BT ot H MR R IE R HHRE
— A FETE NN A T 52 T8 528 B S R S5 A
SR EN R B — A RIS H DAR AR S
HOAE, fREEANGE R A TR,

(2) BURFMHARETH IR

IERF P 3 N S 2 75 MR8 T BN
() B R4, 2020—2022 £E AR 4 il ik
2090.90 147t 2267.2 1,70l 1769.8 147G,
¥IE 4 T F% 8.00%.

R 6 EARHE BT A UN SR

(43 f270)

%iﬁﬁ@iﬁﬁ KR 946.00 844.0 289.4
BUREE SN AT 1021.17 938.4 365.7
LHUSS RN 704.50 906.6 920.2
BUR RS EYGRNIN 170.20 122 11.7
GRS 174.20 363.6 4125
RN 20.80 46.5 59.7
BUREE S BT 2090.90 | 2267.2 | 1769.8

FARIR; EAKE 2020 & A0 2021 £FH 1- 6 ADHATHR LIRS,
EHA 2020 FkF (EE); MY 2021 FHAPATH A 2022 FFI;
TR 2021 RS (FEF) ; HMA 2022 FFREMATH ALA= 2023 ST
(%) ; EHRAMBUT

2020—2022 4, H B BUM RSN &
TH43 98 1021.17 127G 938.4 12761 365.7 12,
Jho Frp 2022 MR RARRRIRECR, RERE
A L A B RO RS, 2020—2022
B, R BUR PR S ONKT 1 RN AR
R, B A A LR 43 1
BUR SN G THI 92.64% . 89.94% Fl
79.14%. Hr 2022 4 AR B L 5 AL
HibUoN 289.4 1070, J B4R 34.29%, F %
REEHFET AT, HOITT LA 5 b
. BAE, BT RNz RS &
HALAEGL b= 3 3 BRI 5% 2 J7
R R, WNAAE— € AT I, Tt
AR AR BRI S NAT PT B H I3

2020—2022 4, A L WU SN 5 5l
N 704.50 {276+ 906.6 1ZJGF1 920.2 1276, =&

SR 5 SO (1) S LA I 20«
AT ERAHAAE S b S AL

(#4242

BH 2020 4F 2021 4E 2022 £
B RS HA T 1454.80 1595.4 | 1233.9
Hu 7 BUR B 57 5530 A5 3T 111.60 166.3 2135
B4 161.00 93.0 61.1
GRESTTS 363.60 4125 261.3
R RS 0.1
BURF RS S BT 2090.90 | 22672 | 1769.8

FHPRIR: FAKE 2020 -k FAv 2021 A 1- 6 A DHATRE LIRS,
EARG 2020 R (RE); FHE 2021 FFEPATHE A 2022 £FH;

2021 FEMEEFE (RE) ; MY 2022 FFEHATHE A= 2023 ST H
(2%); SHREMBUT

2020—2022 4, M BUR 1 4 5 H
TH4 3 5€ % 2090.90 12,76 2267.2 {2,761 1769.8
fe.7t. H 2022 FEBUR IR 4 S E T B
R PR 21.94%, B R EA L HUE FACH IR
NZHER S NIRRT R % 18 B4 T 57 4518 A
T B EERER, 2022 4 FH WG EURE
B FEARE S 2613 1070, BURMEIR & THGHT
e /158 .

BARE, A EE S AU RN
NBURFPERE S RN R B E SRR, BUM MRS
PN T 52 B A A B L UON T B R
WA TR BN T B, A o L™= T B B AT R 3
SWNF=HE — S R

(3) BARAZERAKILER

[ 75 AR 2B UK 75 A8 W BURN i
B4 FEAE . 2020—2022 4, HREEA
PEARLZE WE NN L5 38 51.60 1276
13.93 {2 70H1 6.71 {4 7C. 2022 EFH e EA
PEARLE SCH ST R PATHCN 6.71 12T, 52
B TP

(4 REEZ

AR (5 MR 2022 AE TR AT 1 L FH 2023
R (FZ) ), Tt 2023 FEHERE A
— A LTSN T 974.8 1270, o FAEHE
£ 14.5%, TEEFE—R5EFHKMILA,
2023 4, 4245 GDP TiliHH 6%, MBI
5RFETER 8, EWMEEEK; ZRK
SR R ZCK A IS N, 2022 SEZZES IR B, #s
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T 2023 FFELLGE . Ak, 2023 S AL H
HRIBFAERE L 2022 4F K, WAL
Whne hn BT EUF G SN AL S
N BT TR T a5, ke
H U Tt 4251.3 1278« 2 JR IS R i
My, A —HRALIE S A 3771.2 1278,
YR 4251.3 27T

SRR, SEHREMBUINEIEK, Hh
HH SRR BRI AR K H 23K AS 3, I B
ANWSCHEEIR ;. — A LR B3 TR,
SR 1 A URN 52 B A A H A RSN
IR MARFEE R, AR REAAAAE— BB
P

7N SR

1. WFEUHES e

2020—2022 4, THMREBUM SRRy
Ko #ZE 2022 FIE, HHREBUNGIS RN
7167.63 1270, 5 2021 FEJERIGK 14.51%, FRf
] A% 5 MR8 18 38 b 7 IR 53 25 PR 20 )
FEIIOR, 75 R4 BT 1 151 27 2 A S K B
s

%8 2020 - 2022 - E R BUFE SR B LA

o, 5 T REXEMTSFIERE, ik
J T MU AR BT B, A E R TR
NEERIRZ —
ARG, E A BUR R % T
2023 FETHIIG — 58 S P EEAT IR 77 AR AR 35 AR T
FUT AR VER, A& 2022 FK, HHREE
55T 2023 4F. 2024 4. 2025 4F ¢ 2026
A J DL S 25 4 FE B S 45 o el £ 55 1 EL B
58 9.31%. 7.11%. 6.08%7F1 77.50%, 13554
A1 IR N 73 HL
2020—2022 4, WMBGHZE 1) & MR8 7
BUR i %5 FRANE TG . #2022 )R,
A HL T 5 45 IR 7549.1 1278, L 2021 4E 1
11 881.0 14 7C, AR BUR A KRR 5T 2% [ 78 A2 -

%9 2020 - 2022 4 R B S TRE LA

(3450 L)
RE 20204 20214 2022 £
BURT 455 55 R 5782.07 6668.1 7549.07

Hob, RS IR 3447.18 36922 | 3895.18

LI 4% B 2334.89 29759 | 365389

(FAfx: 42D

=) ‘ 2020 4F 2021 4F ‘ 2022 £
BUR i 55 80 5221.42 6259.36 7167.63
Horp, —fRfE% 3186.17 3453.82 3655.59
L5155 2035.25 2805.54 3512.03

For R 2020 - 2021 4B F AR B Sk B TR A 2023 FEARE M
I B ST RS
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Wi B BhIdas
SHURATEM
£ DR
s Fiie
(G

EBKATE
Tt i S5
1z

AL
RF 25§
E8 (i

T H BH8E

T B B X 32k 50

BB LGITRX (KA O REZA .

e frEs 10.71 6.00 0.20 1.68

55 A At DXt e A i 8t 2 1 AREE 451 1.53 0.63 1.35

ARILEIRCH i A IR A IR Al B 0E TR RILE 2.43 1.70 0.45 1.29
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