[ VE o 2

&4~ (2023) 8097 5

B A VAR T 6 Bt A PR B 3 33t 2023 4F 3 A BURF & TR
F (Z+IHH) NERRAJITE SO F T, #E 2023 5
HEBRETGA (ZT ) EHERN AAA,

g N




BFSRETBRNERAG
China Lianhe Credit Rating Co.,Ltd. o 5 R+ 5 542 B iR B

2023 FEMEBBAFEIGRS (Z1+HH) ERTRRS

WERLEL

BRERE R A IR A =] CBURRIRR “BREBET )
T AR B B DB, BURHA B P8 HLAE
FREAS B REUF A J1308F s 2023 453 M8 BURG & I
e (I (BURERR “AMLIES:" ) IAE
MAEBURFESRE TS, SIASRE LA 1 U IRAR . 3K
BRERE 2023 FEMEBUF LI (31D 1

RRVFRERBITR G A, HEE:

27K \ A

= 440 AAA.,
W R P V/3.0.202006 ClER
oo BURHS FIVEER. (FT 038D V3.0.202006 iilzéﬁijﬁ',,ﬂ—i
AR T A R RE R, L PR e e L B Tl 5, o R A T

wprnn T enx  gpms | 70 ECECARIAREAT ES Y EICLIRCE & S N )

MR (e BT I T R AR R AL TSR
| | MmO R T BB K
T T T ETHNLS
WA, WS T2 AR, BRI R R, RS
E@%N " iRt 5 R LR

R 3. F RIS e, BN Ko Ford, ok
< RO H R A, A SO S T
[ BURFIAE 5 SN2 1 M 5 AR i A S0
s Fi R
AR ASAE AR EIKESX 2 A A B, C D, E. 4 EAREHITTHEUN TS KBS 5. HAREBUMTE T —
T nn ey g AP AT BRI, FERIUT AT X T g
SO, SUEFIRORSA TR, LiR, TaRE; o BURYEGT S KRB VTSR AL T R R
SRR REALEAP RIS oo it S\ e B B S BSCRE S, DAtt
R AN A8 SR, SR TR 25 %
AR T 0 LR L AR, (EL KA 7 S TRLHSC N 2
B«

MEfE RS

I EARER F

www.lhratings.com 1


http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf

BsSEETHRNERAD

China Lianhe Credit Rating Co.,Ltd.

W75 BUR £ Ry 415 R RARAE

DT B 3

HRAE -
FIE:
RR:

oE
a0 RRE
Tt

lianhe@lhratings.com
010-85679696
010-85679228

Mtk : sk R B R E 14 kA 2

ML -

P EHAKRMR KXE 17 B
(100022)

www.lhratings.com

Ehth¥E
TiH 2020 4E 2021 48 2022 4
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M7 BUR 5% (%) 109.77 136.44 173.88

ErOYD RTREIEE AR
FTRFR 22553 FOR 35 2022 4 FARE Yot 4 5. 2020 - 2022 4R E ARH iAok A R R G AR
EHA LRI B (2022 F MG ZHAER LN I Fo S G G B M SEL A HIEF; MBS ROR €45
EMAE 2020 R (EE) . FHY 2021 FFILHATH U2 2022 SFRH. FH4R4 2021 Frdh (%
%) . HAE 2022 FFAPUTH LA 2023 FTRE (%) F

VR ASE
TR gt mAM g W
Bk A dkokaE L S .
. ool M BUR (S PR i V3.0.202006 e
AAA 2023/08/04 | # HE b = ST el ik 4 5C
Tk 5 BURFE IR V3.0.202006
AAA | 2015/05/27 X'J’J\;\Z@iﬁﬁ H T BURE PRSP 2RJ5¥: (2004 4F) 4
E: BRI AR A SRR B 69 AR TR i A S
www.lhratings.com 2

AN\

Gl

1

&

~

YA


http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
https://www.lhratings.com/reports/B024090-P70556-2023.pdf
http://www.lhratings.com/file/d8a32dc4-9e66-498d-b3ae-828248d6746d.pdf
http://www.lhratings.com/reports/B007824-DFZFZ05673-2015-4.pdf
http://www.lhratings.com/

BSEETLRHEERAT .
China Lianhe Credit Rating Co.,Ltd. o 5 R+ 5 542 B iR B

B

—. KRR A B TATITAE A 8] QAT BARERSTAZ”) T, RE B @R, &
BT R KA, 8. B8 R SR AR ET NS AR A SR F RAT .

= ARERBETFETIFRT F PR FF R OB ERRZL B R EIRE, RE
A IA AR . TRRLE T BAR K AT A BRETAZ IR T A X AT &An FObE =t 1R Bt R AT L R A AT 0E
WALE, WA A R F R SRR L. R TEA A G ARIEFT h B )R IR A AR
TAESE, BU. »iE6RN,

= RIRE P ATR R A AR K AT A BT SV 5B, RS SR A M E .,
B RIFA AT 48R = 5 th I 5 & TUBARIE.

19, AL RRBARAEATHAM KA F AL ABT, BRETHE TATAEATHAM KA A B AL RIS
BB R SR ETIRA AT,

A, KREABROREELEREMBTRL B L, 3RO FA L0 EHEMETRSF =
F ARk AR, BRETAZRATT LB RIGAE L G, 27| A A A FTde . b de T 51
TAEAEATIRIE, BT RAZ e F A b o) H L Z I, [2ie T3 RxtF Aty b Ky
+ b FILARIAEAT ST IE,

v REARSIFRERKRS TS S MBUTH AT AR XA, KRETIE. TEARS
FARE W BT R EAEAT R I P BAT A AR 2. B AR RIKK F .

. RRAE R IRRLE RAGE R F AL RS, A RIA AR E TS O G, ARIBRIZT
B tkil, AN IR RA THA A T, BRATAERE AR AL R TR, B4, Lk
5 Fial e A7),

AN AR SAS AL AR AN 2 T Wik, EFHE AL LR,

www.lhratings.com 3

Y B VA |

I/



BsSEETHRNERAD

China Lianhe Credit Rating Co.,Ltd.

W75 BUR £ Ry 415 R RARAE

2023 FEMEBBUFEIRS (Z+1H) ERHERIRS

— EFER

BT “F” , AT ERIEHIX 1)
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BIBAT, AFEFTRBBIKE, H ARSI
s E, Hol. Y akiE, SiFiErE

IEITHAE L . £APP S, EAEEIRE GDP

59.30 JifZot, AN M, [F HhHE K 5.5%.

BEE AT AR JR R AE — AR PR, —
ZGFRIULT W7 H, {2 6 H PMI 1Lk
Thy TAVsEIE . MRS A P FE . ARl o
b R S SR TR AR A TR G R, S
CVRENIN 5 € 0 T bl TN G b T
MRS S, (HETHShRIRIR S, IR %k
Py . (5 51, 2023 4F FP4E,
R NIES 5K, S DY M Tl e, BRI
RNGE T RATI 55, RIS il o il B3 9 22 /] EE
ARG, AT IRt R ek, Stk
LU R B AT A B

JRE AN, B RS 71 FER it — 2 m
Ky BT RNT RIRAEO PR,
ENZETESCBUR (A AT I & B K. 2
s ™ T s A AR BB B, Pt I F

KRB B RIFRALIZ AT AR IE A RRE |

475 [ 9& DL R 7= B R FH 26 i G 55 R 3% 1) 5 )
T, I B R R A Bl
BARITE:, HRTIHABLERE SR, HE
2 H| 2019 EARPAN T OERF EAFRIEK
P E BT, FEET FATETEOR. H R E
AP T R, R A K IEE T
SRR . BAARE, 2023 £ R PAEREE HEAL
b, = VUZERE R — 2 AL Bk A i ml
W, [EEETRIREERE 2, SUHE KA EE:
FIFFAS A, SEILAAE 5% H bRl . 58
HERR 22 5 ORI S5 40 TR L _CE M B
M (2023 4E R4 )

= XEEFEH

1. RIERAEA

ARG AT E AR I X A, [F R A
A E AR IEH X e, wEL. HA, Sl A
1 55 107 2R VU A R S A4 B9 2R b T b B O Ay

www.lhratings.com

.. =)o)

lor
[4%]


https://www.lhratings.com/file/f614cd38d09.pdf
https://www.lhratings.com/file/f614cd38d09.pdf

BsSEETHRNERAD

China Lianhe Credit Rating Co.,Ltd.

W75 B £ Ry 545 AR BB

B, RREmRAILEMEZE I P S5ED, A
A R BRI X I A LB IX AL 214

TRV, AR R E B Tl
SRR SRR PR, TV T, AR N
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2. RIRZFKSEAF
A1 HHhGRREA®EMABIGRER

14000.00 10

12000.00

01HE 20145 20055 2016F 201HE 01EF 2019 2020F 202LF 2023E
m EARECOP (L) ==& GOPIE (%)

R NP ol X B
FABE SRR 2022 FARGIHF L 2020 - 2022 - F AR ZiF AR AR RS
AR EWAGIHR (2022 FE A 2 FALR ALY

EER, ARG HX A= B 45 R )
WK, IR SR B ROR . 2020—2022 4F,
R M X AR P2 A 2 A 12311.32 {276,
13235.52 1270411 13070.24 1275, 2022 4F,
A X AR = BB ARG T, [RIEL R
1.9%. ZrroME, H—r e 1689.10 14
TG, [AIEGIE 4.0%; &5 =BG i 4628.30
2,75, RIEE R 5.1%; 55 = k38 hn{h 6752.84
{¢.76, FEIETFE 1.2%.

&1 2020—20224F F k4 B R 2 LR T 24547

FTHF | 20204F | 20214 | 20224F

GDP ({Z78) 12311.32| 13235.52| 13070.24
GDP K% (%) 2.40 6.6 -1.9
AF LA HINE (270 3501.19| 3839.49| 3737.90
Stk [ B (L) / / /
[f] 5 B (%) 8.30 11.0 2.4
R M EELA (27D 3823.95| 4216.63| 3807.72
HEHHEA (270 1282.34| 1505.00| 1558.54
WHALE (%) /| 6336 6373
BRI A R (JE) | 33396.00| 35646.00] 35471

E Y1 RTHBET R

BRI 2022 HEME Gt 4 2020 - 2022 AR A A KR
it R, EARA %I (2022 S5kl RS KR L) i A%
B F 5K A

BE & 37— 0 A b 22 Tk FE b IR 24 kw11
HEHE, TRIE AR E G U] CREF— e 4
K.

JE b kA

MFNLEERE, AR E LS R Tl
Hh, ARG DAV, 55 b s
2020 — 2022 4, WA =S 00N
12.6:35.1:52.3.11.7: 36.0:52.3 f112.9:35.4:51.7.

FHRE = LR, AR T XA R
J& B BOBON (R 1S 0 o

20224, Mg A3 Tl 38 hn{E 3737.9012
JC, Eb AE T F5.6%. B DL E TV nE
F%6.4%. o, G E SR ERRGHE .
AT, & FE8. B4, MEeEM. B
HAEFE, G \AE S IE e AR
[%6.5%.

20224F, ARG P RGBT
BRI SE A E 525614 7C, & ke~
EH141.1%. 4 SIS A LR A RE = o B
RS A0 AL TRUH A R R . A AT S =1
1435.52.70, #K:17.4%. 4248 & LA R
HEIF100 /7 o AR I BRAHE B = 244 R = 1. 88
T KA T H R, SEIEEYE192.242. 98
AR AR DL B 24 4k Bt 58 R 749.612
JG, EFEWK2.7%. 20224F, FHREIPRK E
BrAEERE SRR AL, Bl RO =0k B
BB WL 5005 T 1L, #6500, #id A4+
TERTHAAT, SR RIA 21500 55 T 1, 4
AL AN A B 171.812 T FLIF, K
45.9%, HLITETRE I SN T 1AL SR
Pl BARE, HWREIRE. Aty RPN
TEESC AR RS TRESL Ak, B2 250k
B HEESMATIRER R, EVEL. B
TE BRSBTS R R R

CEG T, TR, AR PSS AN W
Ak, G52 n ARt R, A X
BUFH BRI K.

LRl

2020—2022 4, PR [ e B = 1 B R
WEECR, 43N 8.3%. 11.0%1-2.4% (F%7]
EEp s T 8D o Horr, 25—l 45 BE K 63.0%,
PRI 14.1%, =g R %
9.6% ., M A E , FEAH BB B K 18.8%,
R N FF 22.1%, /S REFEREAT It
£ 30.2%. 2022 4F, FHARA S0 5000 F3 7T LA
FIH 2899 4, [FHHE N 387 A, BEUNE
et 36 ANE SIH . 2022 45 1—11 A,
FHMRETH B E NS ™) HK 16.4%,
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Hrp 5000 f5 7t M LA BT H TG 19.1%. A
K, ERE GRS IR FR R BT E RIS K G
B, AR E KT #, FERed—
IR BAE, BEIERREE KRG S5
KW —3) 7, 5= FRERE K.
MR ERE LK —K3h
71, 2020—2022 F, HHRE ST RN EF
A RT3 77 9-9.2%  10.3%411-9.7%. 2022
T, IR S 5 B0 R
2022 5, ARG I 9 i A 3389.66 14
TG, NFE 9.9%; 2R R EE 418.07 12
TG, FFE 8.1%. IZHWAET S, M EHE
3297.25 12,70, RI% 9.5%; &I \%i 510.48
{275, TFE11.3%. 2020—2022 4F, HhE4
B E R RN ] S RN 4y A
33396.00 JG. 35646.00 Ju Al 35471.00 JG, 43
A LI K 3.4%. 6.7941-0.5%; 2022 4F, bk
A IRERN AR A A R RN B S N

21835.00 JGAl 12729.00 JG, 7] Eb 43 1)1 K:-10.6%

F1-5.1%. ABEK, #F 2023 £ 3 HJK,
TR & MR O B 50 3447T, Hishay e
40 1276, IR RN KIHE 2%

3. RIRIFA T

EHMA T, FEESFTRRE, S
BIEFBEA R BT, SR 5k St
T2 T R A B R R 1R SCHEAE FH R S 1 0
AR A N BARAT KA 0 SCAT B R T AU
B 2022 RS, ARG SR ARG TS I
TECREN 32733.15 1470, [AIELIGK 10.6%; A
B A7 2K A 8 32595.37 147t [A] L8 10.6%.
FIH, 48 SRR A A T 25 T 08 3K AR A
26335.42 1275, [FILLIEK 7.0%: AR HHEHR
%l 26313.82 12,70, [AIELIEK 7.0%.

TR T, AR IR B
ReHERE RPEER (2022 4 12 A #HkEE
X EEART IO i, 2022 4F, HHREIUES
WAFRIZTT, ZEREARTIHERABEE.
BE 2022 FJE, HMEFREXILE AR ETA
H 49 5., Hh, T8 %K, AR 7%, B

Bt 2 5K, L33 2 Ko B A SAEA 519.20
OB, RTH{H 4067.79 1270, #E 2022 FJK,
HMEEEX LM LT AR 27 K, H, 725
k5 %, SN 12 %, KRS EAE
FOIEAY 10 K. R, EHMRAREX LG 49
FH =R A A

15 F AR ZKF 7 T, AR o B ARAT OR RS M
BEMERASEREEREE, 8% 2022 F
V=R, HMWERIT ISR REECR N
2.92%, 114 BT H KT B TSR
R G Rl AR S PRI IR RS e PR IR RO E

4. REAR

“HPUFL” B (2021—2025 4E) EHES)
AR T M4 TR D4 7 AL IR D, S oA
FEREFT R R B FLAE . XFFhR 2030 4 SEHL4
PRPeA T LIRS 2035 FEFEA S A2 32 I
A, L35G 75 REAMTIAEL S5 A A B B Ak R BLAil,
TARE CPPUTL AR RE B A& 3 2025 4F,
R R R AR SR M e, IR AR B B A
BERAE, MIEAIE S L RR M S
MRAMESET:, TR TR AT AR e 5L
TR, 92 T S — 50 AR ALIR DGR H br
PEE R ELA . FEEHbRASE: HX ARl
XK 6.5%, WEE RIS R SRR NG K
HEGFHKFL, LM ERA SRR
KETEFHK, FENDEARIAT] 63%,
WA A JM R HITE 6% LA, RS
NAESK 8%LL I, MELAAr=heiE
800 14T ¥ & Hr o

T B, EARER AT S C—
FAN” ER KRR, GBI KR R
JLEAR . RORECEMBN R, REANETE
BT B P AR RS, DATRelR . Bk
B MR AL FIRWE. BEER COSHT
P REBTT R, DGETERE . BiR. Bk
T~ WE S CPDUBIROE” N EE A, HERRR
ZEFENV R A . e N TS 2 T
LB A= b A& b Tl B2 Ji 12 4%
FRE; O KA L. BEZERE. Ha M.
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FRANGE . BTEE S DMTARRB b 1
BUKE R B BRedi. mA R
B MRS A T SR
INERIARYIFEND SRt o5 k. WA Bt #
HPGE M BRI RAT L AR RETR Lk 6
ANBUACHR S5 ATAT R B o AR ot
WA NLERE. BTHoR 4 DAARRE,
AR Z RS 2R ZIURER L
RIEHME R, HERES WA TR 207 (LR 2% .

NSEPL “HIYT” K HFRA 2035 i
FHAR HWEED T RAELMES, R
WG —RERIEREIS, RN XS]
i, MR R SRR EN J15 STl
SERRAE ST, HERERIEN T, KR SR
bt SRR IIREIEHIKS 25, HERERSS
PRSI, B E - Hahhe; R H
FA B LR, it 2 MR, Ik
M AT BUARA s A SR BB 9 XU X5
BRACTH e, FFEE RN SRR A
Pl el R E T AAEE, H5m T A 705
LR A% R, G5 X R K S
InPUFT R B B AR BEE R, &
BOCASRE, BESRAEIRSL s JURILE SRt
RGNS, I ESAEGE R, IR S
TR AR AR, IR EIFRIT
G RBERIN “—afi g7 R SR A
& 4761”7 TAE, SEBWIASER Bt R R, $2TT

PRMRJESTHERE ) + A nsmtt Sl i,

HERE NSRS 54, et NI R R +
RSP R, HEmE YN, S AR
fadik: TIURGHE R ML 4, HEdEA 2R PE
BUAAE, BB KT 22 3 MR IR AR
BARE, BRI IREST ST
it AR B R E LTI KA, PR

AP SRR BEARAL , AR A H B W o

EIRE BHE oS, [ bR E PR R A E
PER AR, Gt AT IR IR, 35
WA FEIRAG BT — 58 2R b2 b i R % fle s
HUE I FIT, AR SRHRE T e 25 Fh Bk -

M. BUFEIEKF

AR, ARG REEMRBUN B & # %,
fEARATBR SN, B BUT TN, $gm
WIFATBOK, LEIIARAEE T BUBOR . SO g
KIFT ARG oG BURF A 45 BR A5
AU — 5 B

H & @71, 5 AREBURN RSN
AHTERG BT T A BUN TAERN; AxTH s
B IEE, Ha G nmBURIRE TAERNE
LY, FTHEMAEST T & 35 NMRE 4N, &
B “1+35” WA R TEESRCEZARSIHLS]
ATk, REFIHREER, 2HRABUN R
GRRBENBUKE,  [FB @S BOR EAL],
HSRBOREIAIE ., Hiadl. ¥ “HE
WI+EE” L, s “385 7 | ZJALEL, K
i R IR TAE -PAAAER IR 8, TR R T 5k
PAT RPN 2 B 5 11

ATECRAL DT, &5 AR IR B GEnBURT
FREEWBURRL, $EEAT U . 2022 4, bk
B A BUR AL A SEEE R 50 T, g
AT AL TE BRI 702 T, A IX Rk B
FH I 350 T,

HCEFFIROT T, 35 AR IR T BE A TR A
T T8 B R AT S B B 1 5 B A
J&. 2021 4F, KFIRTEGREX EREE,
KFal2y it 0 R EHER Bibs R
E R FARA A O BSIHTHTX . B
T+ 6 B G R X, HEBFI R H 5 X . 2022 4,
FHIRAE 4 A TAEF X EFA B LI KX 5t
R OB ARy s E e, A Ok
42.1%, T2 316 MEHA A, EEEZES
i HERHIGEHSRE, 2EEEAK. @i
BRigiz s B mliA %) 4395 A HL, 877 v H,
FRE T KR “KIFERR” MIERLILEW
R T T HEEEHEHEE, 2022 4 HRK
7Kz 524 10340 KR4 - °F & ReZ SEILER T,
Hh E PR AR RTEX . EREA TR R ARG
DR B, 2022 K B RT3 X
XAy G aE S e L, FEEEs T4
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B 0.6 NMESR. ZIUEIEEINER, WK
OAVERSEE SIH 56 4, Btk S5 EZREK
EREE X A, B8 1A (X,
M) AT 1+N SRS S VERESE ML, 66 >k}
Besl Hva s bk, pZhzs/p 13 R AL
2. T JREREM RS . A SCZRAWRL,
KUFRTHE A 60 /S, A E =R FBIALA
1L E R, R T 8 A E BRI A S =,
HE P 15 ANEEAMEHEE FE X R Bk
W R, SRR O BRI TSGR 23%,
R AR KIS NHTE T
BRSO T, A — PR AT BB R
B, WEMERE S, S35 RS E )
B, g4 e B B NRFENLE] . HHRE AR
BUF FR T T MBS R £ MR 5L
JEE LY, (RBEBORAR AN B AT GBS
i, R SL A 2 MR R T 5 4.
2021 4F, B R KIEW LS 4 1 5] 5415 3))
TER, INRSCRFSEMRE T R, IR TR
PRI, BN RUEE B AT, Btk
FFREL IR SIEHEE TIE. Fr, P
P e, AT B g i, VR seas Mtk
JRBLBUR . 2022 4, A 1SS A S
OB SRR, A4 AT ARk £ 700 12
JCEEA, & LERL 5 5. g E A EEE
332 /ift, WK 10.4%, Hodalk o HaE kK
15.5%, MG E 4 E R 6 7.
5155 B4 7 T, 35 AR B T
I 53 Ak B T BUR AT 55, FRARIT IE 5 55 K
B, HE T CHREBURTEG S RS R 2kt E
EY , BIRT (L7 BUR M5 55 R 2 2 4k
BEIRR) o AR AN SREBUR 1 57 55 5 ST L ) 422
W, MR L IR SO, AR I BUT H
G 7 CE MR HT IG5 BUR 57 55 B A 43 Bic i 21
PATINEY GEIMf (2017) 466 5) . (FHMk
A8 H 7 BUR A A T 2 B S it A T )
FHIfR (2017) 491 5) . (EMREHTEL
JRFUAT 2 o B T S B SR I ) (5 D5
(2017) 614 5) . (MG HTTBURHHF X
U T U B SR ) (515 (2018)

250 5) . (EMRE A KATE RTINS
Bl it g B0 H B IR S INE) G At
(2018) 387 5) Al (& MAE H T BUF & i
FIH R ESRCEEME G ) GEIYBR
(2021) 1044 5) .

BEE, ERE SO AR R, R
HWAT 22 A S 5 55 UG M e e, S IBURT P A5t
25 KBS Bl Y it 1 ORI

F. MESEA

1. WrEURE

HArpEseirdh g, &, . B, /25
PATEUAS], BT ERSEAT “—HBUF—2 T
S, AN, A B SEAT TR A o
CTRELIE) Ry 7 v de At o B AR AL Sz Y L
1M 48 4 S48 LA T % 40 0 Bl sz S Bl B A8 BT
B, BUH A BUNRB F RU B e, WA E
B, HAEWEIE . RE. BT LTI
SAML. BEEMEL. BISSEEAE T, HER
W E R BB — R, O BUR AT
N2 o= Ny U A E N R R T <N

¥R L FHREBAR S

H e 5 A BN K 43 DL 19944F 4T
{140 Fod 1] WA S AR sk AR, T 20024
20094F F120155 43 7% Fr A5t . H{ERL . Bl
BGRB8 47 7% . BT, Ml
FrA3 B AN N3 e 55 #7732 60%:  40%
LG 5 =, 8 O YA B b e T %
50%: 50%H) L fil 4 5

EHRE L TFARTEBAR S

HIRE MEKFEEIE Y, EA DD
WA A PR AL P RTAN R TT 4E
HEAEERR VR M. 608 (T, XD MK ELW
R RIXE R R4, HWETERNE LBUM,
AT T SRBURT LA B i (1) W UG R T RE T
M E R AR S T BRI T, N
OB HE WA : EBBANE; @QFA%STHE
JEZIRON: BERL (M550 B50% R, 48 2%
5 B5:55 10 « LTSRN N ATERL
(Hb 573 B 40%H, A9 5 i E4ka:6 Lk 53
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B EH R EIERL (B 5 237
D 5 @HAMBIFEE AT ELE N .

A AT

AR AE N [ B () 2 T 3 A
AR AR P, EREEGA. S5 B EEE
MR, AR 3R AT R SR BUR i B N RS K
2020—2022 4, HRE — A ILTE WA
AN N3 59y 2480.46 127G 2493.0 127G
F12893.8 1270, AN IR R K.

MIE, EWREENERBUN, BHERE
(1 SRBUR SCRE IR, KT IX 34 B 1 KA
A BN BT T A R OR R

2. WA MBUKEFIL

A BN B K, 2020—2022 4F
TR 530 SE A BN ST 7198.40 44T
7384.33 127l 7378.21 17T, FEHEEHK
1.24%. Horp— AR WO Bt & A
69.00%A |, XJ 75 MR BN AR g AR 2 T
HEMREEE A

%2 2020 - 20224 F A4 BB B L

(G 120D

i H 2020 4¢ \ 2021 & ‘ 2022 &
—RAFETRE N St 5055.86 | 5103.2 5601.7
BUR RGN STt 2090.90 | 2267.2 1769.8
A BAZERAN AT 51.60 13.93 6.71
BB St 7198.40 | 7384.33 7378.21

AR FARE 2020 ok JiAn 2021 F TR 1-6 A MHATH LIRSS
EHE 2020 R () 5 HakE 2021 FIEIATH A= 2022 S
o HARE 2021 S (R 5 SR 2022 SFIIMATH A 2023 4
BH (F£); SHhEMBUT

(1) — R TR

2020—2022 4, HME — A ILFHE YN
MIFABIE, 43708 5055.86 127G 5103.2
f¢.7c M 5601.7 1270, IE=FHEGHKEN
5.26%. 2022 4, HME AT L
THE 2021 38K 9.77% . HMAE — A JL T
WG B AN S Ee B, R — K
SRV FBS NN ARG B — A A 3t
TN B — ORI

%3 TRl —RoaTE RN AR L

(#Ax: f270)

BiloB A 771.95 809.4 570.6
o S{HFL 286.50 297.3 209.3
ERIGIER LG ON 0.50 05 0.2

A AT B 127.60 142.2 1126
NS 33.10 408 328

BT A R 58.10 61.8 58.2

|21 O 313.10 334.6 280.4
Hrfr: BIURA 74.80 84.0 79.9

AT IO 87.80 90.5 57.0
EHAERE (F7) &

N 84.30 88.6 68.6
—BEAFLTEBNE T 1085.00 | 1144.0 851.0
Wt/ 2 L N 2480.46 | 2493.0 | 2893.8
Hoep: RGN 137.80 136.3 137.8
— RS STASURN 215570 | 2188.8 | 25532
BIUERE AN 186.90 167.8 202.8
—BARSSBN 679.80 488.7 608.6

FARE &R 286.20 322.7 779.6
PN 368.90 468.8 185.4
VAN T e 15 B4 152.60 186.0 283.3
— B ALLTERN BT 5055.86 | 5103.2 | 5601.7

FAPRIR: FAH 2020 ok FiA 2021 FHHE 1-6 A PITH LIRSS
FARE 2020 R E (EE) 5 F4kH 2021 SFRAPATH A 2022 57
i EARE 2021 EAH (BE); TAKH 2022 EFUEHATH A 2023 4
BH (FR); SHRAMBT

2020—2022 4, HME IR 1) EGRh Bl
NIBFIGEK, ML) 714 2480.46 1473 2493.0
.71 2893.8 /4. 7C, 5 — M AFLTRE N LTt
(I EG EL 20 5l 49.06%. 48.85%741 51.66%, %
8 3 75 MR A8 T [ 5K 4 Ry R R BT Add 1 o s
AT, ARG BN R — s
P

2020—2022 4, HMAE — A FLIE IR
A it4r 712 1085.00 12,76 1144.0 12761 851.0
{¢.70. 2022 fE[FLL R 25.61%, FEARBIK
N T BRI, 2020—2022 4, HAkE — KA
FEFRENN LB N R 3, BN 73 531K
771.95 1276 809.4 176 570.6 1276, FH
2022 FH A BN L B R IE Rk, 325
J& B2 TR S I 5T 1 4G 3O 2 SRR IBUR S
REGRWTE. R, SARABION f—
A FEFRH N 71.14%. 70.75%F1 67.05%.
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T = AR AR AEBIRON 5 LL 25l 28.86%
29.25%701 32.95%, FEFINIA 5 bLm, X —fk
A SRR R T3 i — 58 5

2020—2022 4, A — M S5 UN 53l
N 679.80 12T 488.7 {Z.JLH1 608.6 1470, —
FBC A5 55 WK — A L TR N BT TR il
LA, (HEBIECR, e RS .

2020—2022 4, A — AL S
H1H53 R 4127.17 42,55, 3696.8 12,70 F1 4044.0
12,75 - [RI 3, 35 WA A BB 45 28 53 TR 26.29%
30.95%71 21.04%, 75 PR44 b7 WAL H 25 78 7748
§5. HRER] LR RSO BiSIEARS Y, @
HEmE e AT RS M TELHERER
&, ARG R FEIUE S BT SR St
ST o

A4 EHRE—RALETE L E SR

T H 73 28 R, AR R FIABUR e +]
T T RS

SETE, HIRE IR SIS N B A
K, BT ot MR R IR R
— M A FE T NN A 1 52 U5 SE B B SRR
SRS T R — A FETIE S H PR AR 3
HOAE, fREESGE A T REREK

(2) BUFMERETF IR

R P 3 N BT 75 MR T BURN
BB R 7y, 2020—2022 4EFAR 5 )ik
2090.90 {27t 2267.2 {2701 1769.8 1470, F
¥IE 4T 8.00%.

&5 T HUT I BN L

($42: 120D

i H 20204F 2021 4F | 2022 &
%?ﬁgﬁ FALH BN 946.00 844.0 289.4
B SN AT 1021.17 938.4 365.7
R 2NN 704.50 906.6 920.2
BUR RS RN 170.20 122 11.7
GRS 174.20 363.6 4125
N 20.80 46.5 59.7
BURF R S BT 2090.90 | 22672 | 1769.8

(FAfx: L)
TiH 20204F 20214 | 20224
Igiﬂﬂjﬂ\ S 321.40 318.8 328.0
HE 526.70 487.0 497.8
o fRBR AL 818.80 784.2 896.9
WX 366.60 297.5 304.9
P RS 300.20 279.7 381.6
RAMIK 577.80 462.3 515.5
— AT M AT 412717 | 3696.8 | 4044.0
e figp b g 3 19.20 20.0 237
PRATE i Y Bt 4
BUR 55 1843 H 389.30 257.2 406.6
AT RS E T 4 197.60 349.5 280.9
GEEERAE S 322.70 779.6 846.0
[ i e e vt S 4R
W TR R e 4
—RAFETHE T ET 5055.86 | 5103.2 5601.7

FA R IR FHA 2020 0k fife 2021 FFAH 1 -6 A PATH LIRS
HARA 2020 SRS (RE) ; FARAE 2021 FIRAFHATH LA 2022 417
B 2020 FEMARKE (EF) ; FHRY 2022 FFRELHATH A= 2023 4
M (FR); SHRAMBUT

2020—2022 4, HME — M AILTUE S H
At B A RS A SR
DL K & 97 B A DY 1T W 4 S & vk 2 )
47.66%.50.58% 411 52.04% , A B SZ H itk 3547
WA R SR = AR S B AR R T A, — A
ST S H ) MR SRR, RS

TR RR, HAAH 2020 4k HAe 2021 A 1- 6 ADPATH LIRS
TR 2020 R A (EE) 5 FH4kH 2021 SFRAPATH A 2022 57
Hy EAR 2021 FoRSE (EE ) FARH 2022 FFAMATH A= 2023
WA (EF) ; ShfMs0T

2020—2022 4, HMREBUMERE SN G
43 34 1021.17 1276 938.4 12701 365.7 12
TGo Firh 2022 R EARIEIREOR, FERAEG
A A LEUSON T B TS 2020—2022 4F,
PR BURF 1 3 £ SN S Bt LIS\ AR A
FERERL T, B L ARG LRI 33) o E
PR SN & 1T 92.64% . 89.94% Al
79.14%. Hr 2022 4 MR B A g AL
HibN 289.4 1¢7T, H B4R 34.29%, FE
REEHFETI AT, HOIRTT LA 5 B B
;o BAE, BT HHHIRRZ RS &
LB S P i = i 3 RBOR R 5 2 07
R, WAAEE—E AT e, Tt
SR MR BUR 1 2R S USONATY FT e HH L 3

2020—2022 4, A LU S UN 5l
N 70450 127G 906.6 1ZJCH1 920.2 147G, &
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BURF 2L SN IR AL 7
A6 EARBBOURIEA Tk LI AL

(s A7)
B RS AT 1454.80 | 1595.4 | 1233.9
T BUN & 55 184S 111.60 166.3 2135
B 161.00 93.0 61.1
GRESTTS 363.60 4125 261.3
R RS -- 0.1 -
BURF G S T 2090.90 | 2267.2 | 1769.8

TR RR: EAE 2020 0k B A 2021 HFFE 1-6 APATH LIRS
EHA 2020 R E (EE) ; FMH 2021 FFAEHUTH A 2022 £
2020 FEMARL (EF) ; TRH 2022 FFRILHATH A= 2023
T (EE); SHRAEMBUT

2020—2022 4, FHMAE BUM M3 450 H A
TF 40 51 58 % 2090.90 12,76, 2267.2 42,70 F11 1769.8
.76, Hr 2022 FEBUR IR G S H TR
TERPE 21.94%, £ B R EA L HUE A LRI
NZHERI S RS, 25 18 B4 T i 4530 A
T A TSR, 2022 4 E5 WA BUR T
B GRS 261.3 1070, BUNTEIE & TG
i Re 158 o

BARE, 8 EA L AU RN
NIBURFPE S S SON (1) B 2 ZERUR, BURMME RS
PN T 52 A oA B LU T B R
W T Bl e, AR 55 L= T 3 90% 2 vl RS 3k
SNF=E— 2 R

(3) BAFAZERARIIEA

[ BT AR B U 7S W BUR 2
F|—EANFEVE . 2020—2022 4, HHEEE
GG E WA B2 5N 51.60 127G
13.93 1Z70H1 6.71 {2 7T. 2022 SEFH M 4aH EA
BEARZE SCH S PR PATHCN 6.71 12T, 52
PRS- o

(4) REEZ

MR PR 2022 FF TR AT 1% L1 2023
ETRE R ), Tl 2023 FEHKE 24—
WAL TR 974.8 1278, H EAE#K
14.5%, FEFHE— R 5L FFIEKAHILAL, 2023
4, 445 GDP TiiitK 6%, WMEIRNE 54
FrafrsH—%, BEWEMHEK, R
Sk R Z NN, 2022 SEZE IR, ¥

T 2023 FEFESgE . tbAh, 2023 FERIEFLE
B BRI 2022 4 KMED, WNFH R
Hhne BT BUR BTSN R AT
W BT R e T A5, b HEsC
H U T 4251.3 1270« $2 BRI P i R
nj, B —RAILIE AT 3771.2 1478,
W 4251.3 127G

SRR, ERE MBI EEIEK, Hr
H NSO IR K HL 23S, I Bk
NPT — A SRR 3 T %
ISR 1 22 A USCN 57 [ A - A B AR RN
D FMAFRLE R, R REAAAAE— BB
.

7 RERR

1. WFBUHES T2

2020—2022 4, FHMEBUF SRR K .
BAE 2022 FJE, HEHREBUFG S RPN
7167.63 /.70, & 2021 FEJRIEK: 14.51%, FRbE
Bl A% 72 5 R TR 8T 184 7 U 57 25 PR 291 1)
PERSAOR, 35 R B 1 153 27 2 A A By
o
AT 2020 - 2022 - F A BUFR FRFIF LA

(Bfx: 427
WA 0% 2024 2022 4F
BUR i 55 80 5221.42 6259.36 7167.63
Horp, —fkfE% 3186.17 3453.82 3655.59
T 55 2035.25 2805.54 3512.04
FARIR: 2020 - 2021 /& M BUR R S-k AT & 2023 S E MRS b

7B R SR AAS

AR 75 R W BT SR BE I PR, M R
RS, R 2022 4R, T AKE BUR
FFERH O Hfiss, HEh 45.92%:; &
ARGME (. XD rnlhth 12.51%F0
41.57%.

MBI E, HEHREBUNGSEER &
T T A RO AN A S EITE , AR
L ERESE T 5B E Pt KRN B & 7 2,
#He3h T RASCEM 2 F R R, T HER T
—E RS =, KA B WA v
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R —
MARREBEGEILE, & AREBUF 6% T
2023 AT — 5 He A I 77 AR AR T
BUTIRBERI VR, B 2022 K, B EUF
7155 T 2023 4F. 2024 £E. 2025 4 K 2026 4
Je UL S 48 B 25 45 o e 5 45 1 B 2 43l
9 9.31%. 7.11%. 6.08%F1 77.50%, fii55iFR
AR
2020—2022 4, W IBCHAZ A 1 5 AR A8 H
B 55 FRAUZ F I K . #E 2022 FFJR, HAk
AT 55 IR 7549.07 12.7¢, b 2021 418
880.97 1475, M BUMN AN BT 723 [H] 78 2 -

A8 2020 - 2022 4 & ARl BUT R 4T L&

(#fx: )

%A ::g@g@}f:]4456512§47 2022 4F

U A7 5 A 5782.07 6668.1 | 7549.07
Hod, MEisIRAT | 344718 | 36922 | 3895.18
£ i 4 A 2334.89 29759 | 365389

AR A MET

2020—2022 FJiK, HMREBUF 55 RE0E
GDP [ HLEE 45 51N 42.41% . 47.29% 11 54.84%,
Febnirst I,

2. WFHHEEERS

2020—2022 “F, HMBELREM 100N
4756.90 14,7t 4587.6 1¢.ull 4122.2 f¢.7C,
WA BUR 5t 55 R A0 5 276 0 77 0 L4303 R
109.77%. 136.44%#11 173.88%. MAAH, Tk
BB 55 KA

LEE UL ETEOURE, A BUM 55 R
o5 W 10 LR 82 T 2020—2022 SR
IR 55 ISR A 4G, RAAR5T 45 S A AR W A
B2 18 2175 MR8 FF S 3R A5 R 1Y) b 20k B
N, ARRAA — 8 BIRh BT 25 (], B 55K
[SAIE

. AEIEmGRSEFES

1. RIERFHBA

2023 FEHE MG BN L IfigE (Z T
CLURTRIRR “AIIL U527 ) KAT K40 25.15
.76, WIRR 15 4F . AT 7T, AR Tifi
FRPEME IR, 55 EHHIEA . A%
T fii o5 S5 LI H B 0% A0 AL L 3%«

RO AIE AT A FAOR B AR

HEFRES 1 6 47 $§§%§§?m FBR GP
HARERIE B AR 2 B X A TR EH 0.80 15
BAN TR W R e GEILEE ) BRI 97 PoRd 2 Foii H O 0.30 5
RIKIRBETT ) :
KHFEWILR G KA = TR 2.10 15
KA NAL
KA H B W s T 72 0.70 15
KBETALATFR | KEZFHARTFR KR A S5 TR 0.24 15
YRR D e A AT b E 0.80 15
KENAGSHK | KBS H MG 1.50 15
S b X S 0.55 15
4 KBRELFFHARTFR K — - KA = S5 H 0.60 15
KB AGEIFX — . —
KRB HARTF R X I 2 0.72 15
_ K75 [ BRI AR X 6387 72 il [X 2 351 053 15
KFEH IEX
KBETAELE SR (UKD @ X AL it 2 85 B 0.41 15
KETARHR | KEEFRAEMEZGLE (—X. —K) 5[ 0.85 15
KtiAghg | T CRED R AR X BT B ML el 50 F 152 15
X i (K5 ERFAERTER BT BB R oL %5 H 1.65 15

UM T R A = — RN TSRS E BURR P R AN A+ AR B
B P A E R ARI N
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KA ZTE T W IF A X5 KA B R B B4 P e H 0.25 15

T A OO RN E X R O H (D 0.35 15

BT oK) R TR 0.35 15

skt RS T et PR A R =7 i 7 L el [X G 25 M A B H 0.62 15

AR T A 7 b el X ik B it A 15 20 H 0.50 15

N . 3 DR R AT A 7 S5 Lo H 0.30 15

AR X -

=056 X e sk G Gl i A el X 350 H 0.81 15

PU-F i A2 VU T BRARHA MY 8 bl X R R R R BT (— 31D 0.20 15

PUP AR X PUP- 2 BEOT A X BE 2P AL T & — I e | 0.25 15

PR RSN ARk el 535 H 0.41 15

PR E h E

HAAHEEFITRIX RO (KA T ARl i H 2.20 15

TLPET ARG LY R A HAR b b BT 0.40 15

REH R SRR B B =7 Rl A s Y b X e H 0.30 15

M £ M B EEBERGARE IR T ] (D BTH 1.23 15

PR BN SR ME TR GREIX) —HH@ERIH 0.20 15

Pekn B Peka st CREFED SR E M BuEDH 0.05 15

B A el B H 0.32 15

o RS T 2T X A P bR AL s e B it B H 0.49 15

PRI SRS B G IT 0.20 15

i) s 3 ] > B > M. e X e i 8¢ i 2 45 35 H 0.04 15

Kamigmkaias | KApekan R EIAd OB R H 0.31 15

FABA T A4 AR E IR E LA BEREX TAR 1.30 15

WRR Yo B BB T I H 0.49 15

HIFREL BIF0 /R 2 158 IR VR B A RS A B2 e st B 10 0.31 15
it - 2515 ,2_3
—

THRR: 5 A AT

2. AIFRG AT E AR BUF 5097 BE RT3 5 U & TG 0 B T
") N2 24 BE A 7 A R A E 1A R IBUR 1 2

AR TR AT RAT RN 25.15 147T,
T 2022 4R MR BUR 65155 AT
0.35%, X AR UM 5 55 A BRI RE AR /DN o

3. AMERGAEL AL AT
MBI T (2017) 89 53¢, T H Uzt 5l

SN BE TSN BN, BB
N2 4 RE s 58 42 78 i T UG AT B KA .
A U 7 £ 5 B <o SRR AL R WA 27 B
R A 112N (EBEUON T57K AR HR
NI BN S, S350 H B AR TS DL T -

10 AHERAE A AL B K -PEH AL

TR B Higk
WEBRIT — AEEIE RXRST
WEERE  EWMAEE  BETRR SRS
A FTIR D, S SF (L Bie®m  SHEaE
) ) B
<)
AR AR 2 R X — 1 T A 3.86 1.30 0.80 3.03
TN F IR GEABE R BIRAREIT VR HAR
5 FUURH RGBT ) 408 140 0.%0 o7
KEMALRB G KA =3 T 25.83 16.31 2.10 1.14
- K NiAL
KAE T Z H B K W es TR 2.95 1.80 0.70 1.79
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KELVFHAT KX G XSt Hr ek TR KENEREHX 1.37 1.08 0.24 1.30
1t H R el Tolk E 1 3.60 2.70 0.80 1.16
KEGA H S MG AERTE KEMN AL F AKX 16.90 6.50 1.50 1.37
SR M ] [X A 4 it 12.17 7.00 0.55 1.28
Eﬁéiﬁiﬁ%ﬁ*ﬁﬁ X — K- KA A% A e 2k ‘ 5 60 290 0.60 11
i KENAPGEHX
KHRREETHATE R X REIFIR ZEr I 12.03 9.60 0.72 1.14
K& E PRI AR X A5 b X 2 1550 H 2.84 1.70 0.53 1.64
2 = S KEN ZIEX
;ﬁﬁmﬁi#ﬂ%l@& Y X ) el X ol A8 it 2 % 68l 440 ol e
KR X AmELSPE (—X. —X) JiH KENALHX 21.99 17.00 0.85 1.44
K45 B BRA R R IX T3 _ : J ] ;
SIRETEANTE a8 JE X
LEETIH i 6.30 4.30 1.65 1.44
KEMEAZ TP R X5 KA KBS W
. 2.10 1.68 0.25 1.25
e HCTT 200 37 2 R Y X S ST (— D) Ly 5.53 4.47 035 1.30
PR oK) R TREIUE 1.95 1.50 0.35 2.38
Wrﬁﬂi%‘ﬁ%ﬁw R b = = A 7 e el X P 2 14 i 8.50 4.00 0.62 161
BB Tt i
AR T e S M ] X At Az it g 152 101 H 9.15 6.50 0.50 131
3 DA R PR AT A 7 S5 LR i H ) 1.21 0.92 0.30 152
P " AT ERX
3 DX R B G 3T G A el X 15 E 4.69 3.10 0.81 1.46
E(lf;gimﬁﬁﬂikﬂﬁ [7e] X 82 37 R ALK 25 e e i H e 478 360 0.20 -
UF- 225 & X B2 27 L i Ak F 6 — 11 i PPk R X 2.18 1.60 0.25 1.32
PP AR = RS VRN Ak 7 b el g 1 300 470 3.20 0.41 173
EFRBET T RIX KA KRR e, | PHEmi ain s
- 10.66 6.00 2.20 1.86
SURTRiE IR 15 0 G T IS SRS 2 83 ST B IR AL, 5.81 3.82 0.40 1.26
?g$§%ﬂ)§‘r‘éﬁﬁﬁ B =7 Rl A 7 90 [ X A 1AL T P 1039 ey o e
MnyAT B A O EEBERGR RE 15T 3 (D TiHE L IMOR=Y 255 2.00 1.23 1.49
?EM%A%%@FMMEI&EI<E$lz>#ﬁﬁ§éz 947 1.80 0.20 n.e3
B H
RS GREBED Bk MBI H et & 051 0.38 0.05 112
S ENIE=5=gen Ly Ml P aryE] 5.13 4.00 0.32 1.23
TR TR X &SPk TR vEL B 3
R e 2.84 2.24 0.49 1.24
0 BRI > I AR O BT E 0.59 0.40 0.20 1.85
I T ] e e = ol ] [X e i 14 ot 2 1 900 AN} 5.00 3.50 0.04 153
K I A I B B A O B B S T H KAk e RE 1.50 1.10 0.31 1.25
ARG IR LA SR E X TR (NN N 64.75 6.00 1.30 1.64
tiz g B R R B S BT 2 T E LAY 2.15 1.49 0.49 1.15
JL“‘;—\v fTi S -In-, = 3 .
;iﬁgé %W 52 T I I B 2R P I e S b T i L 5o i - 106
& it 301.00 159.08 25.15

E: 1. T BHME O A =R BN B i E R R AR R AL

&4t
TAPRR: EAREMBT, BRETIEER

AIAL TS & 39 MEERIIH, HH
BB AT 301.00 A47T, S H AR
a0 R A B B i (80 1.12~38.00 . T

Y BARE=TTTBERK AT AT AL, fARTARLIEAMACLIT. METEREAR

H UM o A3 L T 5 77 DR B A o, {EL

RAR A RPN SIS DL o

% 18 B AL UG TR 9N BUR 2 5 T

www.lhratings.com

15

-

N &1

z\



BsSEETHRNERAD

China Lianhe Credit Rating Co.,Ltd.

W7 B H T 55 IR RIS

SATAE R, POYIW R T 7 A L IR A
By BeAh, AR AR X R L TN T I A
PLSEEL, ANREESEBIMIGIR A G, AlE LI
LSS BRAA S AT o A e 2238, A0 H YN s
Bl LRk, BiARE, AR 2IA
EBIE 1 U R AR

I\ Zig

BT REME LG WEL A B
J7 153 55 S IR UL S AS 916 30045 73 2 0 FE 70 ) 2%
HVF, BREREHE 2023 FEMNEBUFL
Hifsize (CHTUHD EHSEZON AAA.

www.lhratings.com

16

VAN DL A

0

\d

-
i}



KeEETERAERAE ‘
China Lianhe Credit Rating Co.,Ltd. o7 R AR 543 B AR RIS

fiit 1 A BRERNGRSERFRLERE N

A G H 7 BURF R A6 SRR N =F %, F5%mnRN: AAA. AA. A. BBB.
BB. B. CCC. CC. C. AAAZTTH “-” fF5 TR, FRonfE ST A%%; AAKEBY
ATR “+7 8“7 RS RMTRON, RonE S T IR TAER.

FAE SR TR T IPEOT GOB AR W S R HE T, 5 S5 i B T VP2t
GOELMERIZH R, (HAHERR S SRR GOSN R . BRSSO E RS LR,

SET X
AAA PR HORE SRR, MR R AU R B, B2 R 1
AA BB AL IR, BARRIZ RO MR K, 2 RRR
A PR B TR, B0 B R RIS, 2 KB
BBB BB RS, ZARILTFHR SRR, 2R —

BB PR VB, AR TR B, F520 e
B B 25 O BRI T BT 5P BR B, 36240 SRR
cee PSR4 IR T B BT R TS DR, o KB
- AR RIS 5

c Regheis 5

www.lhratings.com 17




BeEETERNARAE ‘
China Lianhe Credit Rating Co.,Ltd. o7 R AR 543 B AR RIS

B FAT A A D £ F
2023 5 E WA A5 FGH (S EM) RIPREH

ARAE AR R M E VAR 5 BEAS VP B A IR 7] CRA R AR “BRG 5057 ) AR
FRNE, BRE TR AEAI G5 PO BON A RRSEE AT IR BRI S, BRER PP TS E
1R R PR AN AN s ST ER B2 PP 2

AR BT NAZ IS S BRER PR GRS B 2R AN SR R B B 5 B4
R AT o) I BUR R M B FE IR G R 205 AE A 77 D 20 AU A 58 BRI 1F 20
TAF.

W MRE 2 GEIROL AR S DL R AR B AL, BOR AR W] REX AR5 P90 42
BORFEMA R I, 75 WA W BT BRI I8 R 5 S I SR e Bkt

WRE SRR S D) R M G BT IROL ARG O, WU B FoRAAL, sl BT fig
ARG VP07 A B I H T, B SR ER T L 2R E, KT
B PESCHIASOR A VPR AR, I HERESPIER T, % S BOREOR M Z LI
B[R Z0 58 $0% S A i BRIEA PR 5 A4l 2R

40 MR W BUT A RE S SR ARSI BERE, B ML E S . BT RE HZ
SE AN, BE BHE T DL 1 B PF

www.lhratings.com 18




		2023-08-21T17:21:25+0800


		2023-08-21T17:21:34+0800


		2023-08-21T17:21:38+0800


		2023-08-21T17:21:38+0800


		2023-08-21T17:21:38+0800


		2023-08-21T17:21:38+0800


		2023-08-21T17:21:38+0800


		2023-08-21T17:21:38+0800


		2023-08-21T17:21:38+0800


		2023-08-21T17:21:38+0800


		2023-08-21T17:21:38+0800


		2023-08-21T17:21:38+0800


		2023-08-21T17:21:38+0800


		2023-08-21T17:21:38+0800


		2023-08-21T17:21:38+0800


		2023-08-21T17:21:38+0800


		2023-08-21T17:21:38+0800


		2023-08-21T17:21:38+0800


		2023-08-21T17:21:38+0800


		2023-08-21T17:21:38+0800


		2023-08-21T17:21:38+0800




