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e 2018 £¢ 2019 £¢ 2020 £

Ho X A== B (12 o0) 12846.5 13544.4 13698.5
f&l)ZEF‘EfEiE‘iE 45 40 10
é%/‘wmkﬁ i 33977 36001 42635
=S 23.4:275:49.1 | 23.5:26.9:49.6 | 25.1:25.4:49.5
Tk e (12 0) 3266.7 3334.0 3144.0
[i] 5 B P R R (12.00) 10559.0 11224.2 11628.2
('ﬁ'/)i{ﬁﬁ BB 4.7 6.3 36
HRTH M EER

LD 9672.4 10272.1 9337.4
HEH O SFI(Zo0) 1747.7 1865.9 1537.0
IREEAGER (%) 60.1 60.9 65.6
N2Eb A ONG) 22726 24254 24902
—IRAIEHSHN 1282.60 1262.76 1152.51
()

i;’l = Beofonde 980.80 924.40 811.92
— ALY

1K % (%) 3.2 -15 8.7
— AL YN

BIHLD) 5984.38 5975.27 6626.64
— AT S

L) 4676.75 5011.56 5449.41
WAL E 45 2(%) 27.43 25.20 21.15
BRI 4 AR

AL 357.06 377.87 449.44
AN (12 T) 3090.48 3325.61 414853
Hh 5 455 W F1(1876) 4730.13 4966.24 5750.48
U5 BURF BP0 5%

LT 4116.49 4748.60 5684.52
ﬂﬁﬁ_ﬁ% {595 AL 4293.00 4939.61 5899.61
(1Z.75)

7 BUR 15 3R (%) 32.04 35.06 41.50
i 5 BURF 5 55 26(%) 87.03 95.62 98.85

E: BT F R AR e R AR BB 2017 S A, RIBSREK
B EAF . AR S EAEA T IRALE, 2018 - 2019 F3IE R G 24,
SLE Gt AR, 2020 4B KR B LR AT BB AR EL AT LELIK
ANH FAEERAI T AN ; WM 4 F=—fR T FEEAL 7 —H&
T FE A1 *100%; Moy G2 A =— R TR AT+ BUT
FEA M T E AN MO Mo BURF MR R=t oy BUT B R 528
R A& = BAL*100%; 3o BUHT 5 R =47 B HBR S5 R BT 56 M A
#100%
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2022 FE R TIHBAF—KES (UER) ERFERRES

— EFER

BITAE , TRRe B, A A HATEUX,
B AN IRIETT o BRI AT B AR b b X
PEENZEHARX, MEAEARE, REAILE
S5 W, SRR 47.30 JF A B (B
FEIRZF XFIRAUS XD, NEERG /RVE T 555 I /R
W PRI 12 MR I HLIX .
RIE (2021 FERBRILEEREFIHES K IES
TEARY , BIZE 2021 K, BRITEFEEAND
3125.0 J3 N o Horr, 3 AE AN H 2052.8 /1N,
HEAE N 65.69%. 2021 4F, BB piT 44 SEE
H X AE = B E 14879.2 127T, 3% ] LA AR 15,
EE 2020 3K 6.1%; AFJHBIX AE 7= BB N 4.76
JigGe 2021 4, BRI H AR R A SR
YN 2.72 J37C, b 2020 AEHEK 9.1%., H,
WAF AR R SRR 3.36 Jit, L
2020 FFHEK 8.1%; M H AT JE BRI AT S
A 1.79 Ji7G, 2020 1K 10.6%.

VLA NIRBUR T L: BRI G IRTE
TR X X L 202 5,

=\ BMEF SRR

1. B I F IS, Ao 22 7B AT R
2022 4 FFE, 2 A SR I 4 1 P

AR A VERI AT E PR, A 2R
Tl EFRATFEIINGE, WEMEZBOAR MR
PRI L REIRAE KSR M W T I KR IS
[ N 22 et KR R, T 37 3 A IR S B
BN, e BF I RE K N AT B0 iR
FEMRT, “RIEK. R BouEESR

SR, R RN IZ T I .

SO, 2022 F—ZFF, PEENE
FEEME 27.02 FALTG, AR, A K
4.80%, % EZRREPIAETEHEE (5.19%) H T
[F]9% s PRELIE K 1.30%, i T L 4E R A (0.50%)
{EAR R REEHT 2019 /K (1.70%)

=R, B=FEZE BB K.
2022 SE—ZRSE, . PV Y [E) b
SN 6.00%A1 5.80%, LARMAFE Bk E,
2 3 A2 Z My G KBS Kkswm, a4l
HILR= 45 72, R —ZR B T AR P2 Bl — 5 1)
i 55 B = LI IR A L35 4.00%, A &
- AE AP AT IR (4.57%) KIESRT 2019
FEARE (7.20%) 5 B2l 28 A 25 003 52 2 K e
i

A1 2021 F#—FE 22002 F—FEYE I EZFHIE

L] 2021 £ 2321 o 2021 o 2021 £ 2022 5

—FE ZEE = e —FF
GDP B8 (JFfL0) 24.80 28.15 28.99 32.42 27.02
GDP I (%) 18.30(4.95) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80
FAREL B T3 nEIE (%) 24.50(6.79) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50
BB R RE (%) 25.60(2.90) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30
AR (%) 25.60(7.60) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70
FEEBTE (%) 29.70(2.30) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50
HEAAE (%) 29.80(-2.0) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60
HEHEHHBRE (%) 33.90(4.14) 23.00(4.39) 16.40(3.93) 12.50(3.98) 327
HOME (%) 48.78 38.51 32.88 29.87 15.80

LA B R BT Hrhy, HIEA B F LR EATE LRAT
DM FIWE, A 4E R 69 2021 S SRR A L

2019 S RIH A BB H UMK E, TR

www.lhratings.com

5311

\

[ P4



ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

75 B — R 13 A v AR

HEOHE (%) 29.40 36.79 32.52 30.04 9.60
CPI HIE (%) 0.00 0.50 0.60 0.90 1.10
PPI #IE (%) 2.10 5.10 6.70 8.10 8.70
HRFREE (%) 12.30 11.00 10.00 1030 10.60
— R AFLTRENIEE (%) 2420 21.80 16.30 10.70 8.60
—RAFETE S HIEE (%) 6.20 450 2.30 0.30 8.30
WEEERIVE (%) 5.30 5.00 4.90 5.10 5.80
£EERABTXRBAEE (%) 13.70(4.53) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10

7E: |.GDP 4B A 4 348, sy h RitRlrkdgid; 2.GDP EAEAMN I, Rl R TMitHE; 3k vigad, #osgaga
it sIT; AARRA R . WA ERLEA YR, 5.AEERAS T LEMNIG# A RIRE I, 62021 FHIEFHETAAHA

R

FHRIR: REOETBERBERAEITR. P EARBATA Wind S35 42

ok, HRTHZIEFPEER, H
FE B B A T AR AL, H A RRFR
BRAE. WHTH, 2022 £ 2
b S 10.87 Ji12 TG, FIEIEK 3.27%, A
Jo bAF [ P I G HOK S (4.14%) , 2L
5& 3 A, R R R G R RS
WP, AT RO . BT, 2022
Zo i A [ g W PR R (NS A7) 10.49 T2
JG, [AIHLIEK 9.30%, 4b-FAXtEfhr. Hdr, 5
=T R AR B AR SRR FE R R R T,
PRI T “Fasl” BOR R A B PE R s &k
B A abmir, 2 3 HiAbREE . A7,
H O R R AU . 2022 E— R [E 17

Witk O A 1.48 Ji4235 00, RIS K 13.00%.

Horb, 11 8209.20 123670, [AHEHE K 15.80%;
H11 6579.80 12370, [FIHLIEK 9.60%; 57 5 /I
7 1629.40 123G

CPI [F HL kiR B A FEe, PPI A ELEKIEZ
HEl¥%. 2022 4£—Z& CPI ALK 1.10%,
TS RN T B R T ) e TR AR E ik
HEBHH) EAT 73 E] . —Z=FE PPI [A] LLIG K 8.70%,
5 H [ bl 3 T8 2] 95 5 A iU 80 PPT 3R L b %
BT, BATEN 3, MONBLE K 146 T Hh
GRS N 2R T EUEBRGEVE A 4 B N ks
TV, A E IR BRI T g
JBEEASATILAN A E4T

MELAEY K, MBEIETZEHE. 2022
SE R A AR 12.06 JifZot, B4R
FIAZ I 1.77 Jifdo0; 3 A ARAEASAF &R
LK 10.60%, HidEE FAEKRE 030 NE

Mo MEERE, BT B S BN 5 27 15 ik
Kgshe, &y K=z ), —=F
FEE WURT A5 95 19 R 5 RSS9 AR [ 9 22 1 9238
270 FHAMSZHE DR 22 AR SR B R A
B T SRR AN A M A5 95 4 i 0 504 [ 1 4 ) 22
14 4258 12, 76H1 4050 12.7T

WBUINIZIT B, RASE RS
X HBBEE R, 2022 £, 2F K
ANFLFHILN 6.20 Fifeot, FHIHEK 8.60%,
BN ST AT AR . Hodr, A EBUIRA
525 Jifeot, K 7.70%, FERZ5Z T
10| 47 31 iz 2B S PO (2 1 oo A S N 7 10 42
ISR A 258 S it A DR R PG T RN S R . S
HOTTH, 2022 F—ZRE A E A LT S H
6.36 JifZot, K 8.30%, NAEHM
23.80%, BEFELL EAEFREIEE 030 NE A
ROA S5 H AU AR B A iRk, Bl
Ry B LMK s ORERTY . B AE R
YT HI R EE A K 22.40%. 8.50%. 8.40%-
6.80%- 6.20%.

RNV EAFHMA, BRIEATEEEK.
2022 2L, WA A SO FIME N 5.53%,
1 AL 2 Aol iE ol ais e, kil
AN 5.30% 5.50%, T BAEFREIKSE, B
to/hig Bt fFEZE e 3 H U
KIFBIMAEEIME, WEHERLR T2
5.80%, AR LT 0.50 NE o>, FREt
v EFTH AT K. 2022 SE—2FFE, £EERA
BTSN 1.03 F5 76, SEBRFA HEIE K 5.10%,
R E K.
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2. RILB R Fn 2 FAT

ERMKBEEMREHME, REFLH
BATERHEKXNE, BN ELRTEE.
2022 F 4 A, EERESSWEH, B
KIAEE IR BN E , BRI L.
OO, VIScREZ M AT K. REFEITE
ITAEABEIX IR] s B 9 o P BUR 254, B
NI AT AR AR RS R A hEidt—
IR H PR B S BOR SR IR, R iEA 7T
FaR R HE MK Gl S Fr SR 2 B (I I
G SRR T I R B E SAS . SO A i
FARE: HHELRTEAREH,; 2
A e S AR AL B R AR T, R
BREIR LA

BREEBMINFRBEW, AFREKES
IR e Axr=uiy, 45 T4 7= | AR 4E 52 BH DL R R A4
B RS ikt Tl AR 7= )4 Rk 75 K ok
Uiy, PRGN A E A BT, TIRe
BURKSERE AR TEIR J7: N R A7 T RS
TR B RS, HIZE SRt — DR 1R
SRR S BT T BUR N 45 55
bR s R, 20 EEEREEEA R, WX
TEGSHERMESZE L EVE. HET U,
IMF . SR 47 55 [E BR LA B B AR 7% i [ 22
GRHGR TN . TR R A BF K R J14T5 R 5%
K, SEHL 5.50%38 K BRI IR XA Bk

= XEEFES

1. RIREEHE

EORITAN TR E R HX, 2 E R
Uity DA R i b e AR 0t (198 AT BUX, R AR
2 T FE RIS T By 2 — . St KHm)
WS RE, BIRITAERT A8 R i
CEOAS BB . AR 2020 EE, BRITEA
PHEFE 168118.7 AH, AFEERILE A
5470.6 A H, Hd “71118” HEA KM FE 4
R EE A B AR TS i R s BRI
BREkia s B 6781 AH, Hrm ek B
1129 AR BRITEIAE 13 @A

Py, HAp g IRIEREE Rl 2& 4 B 12 AN F4%
Wiz —, JFEML 296 % . HRIE (2021 2
T ERAF S KRS AR , 2021
T, BIRTLAR 5E R BRI 218 4 ] 5 & 56.6 14
ANAH, ALK 4.5%; 2808 Pnia i % &
815.8 {2~ L, [AILEIE K 17.5%; T8k ER IR
Kiah e 1335 0 NA R, [ K 8.3%;
ERER Wik R R B 882.8 LM B, [F LY
K 5.1%; SERRMREELE 17044 TR,
ALK 3.6%; RMTHRHEA & 11.1 /50, [F]
FE NP 4.0%. 4Kk BE, BRITHE RIFRIASHE
Fl AT 2 R SRRSO

HARBEIE T, BT #H, MR, 18
Hu W FKBEIEARN FE . BRI AT
FERBEWZ —RICEE, REFHE &1
ik, HEHBTEIRR 1719.54 J3 AL, &4 E AL,
54 E B RR Y 13.45%. SBp T4 AR AR
2162.32 JiAbR, FBAEES 4 A, HRARERR
47.30%, T A EFIKCE (23.04%) 5 W%
AR 350.10 5 AL, JEAE 3 A7, HaE
T AR 14.92%, A [ R 2 2R H 10 4,
o EAaEE . BRTAKEIAE 14199
ZAET7 K F AR T AR 50 707 A B LA F3i]
it 2881 2%, WAE/KI AR 1 P77 A B A& LA EH
0 253 N BRI BA A R IRAEE
A 84, o 4 [E A B ZE YR Al S0 TR 36.52%:
KB HH RTAT) 2 H ] g S

PRI AE 2 B B 2 T AR AR
A —, EEFRKRESR T EAEER
HOAT, [ SRAREAT 30 3 20 0% R R e R R
X BT 28 8 5 A 2 e e o b 225 4 T B sk 2
TERIEH. 2016 4, ik, EEFRAm
) (ST AR AR AL X 22 T I i 25
TR BRI S5 FTESR, #H9
AT LN A = 75 TR M, AR A R 2 R
] — B B, AU A 2 FIHE)
JIURES I A VETD JE SR, R Je T I 347 P R o
APk, AR §RIFROR IR AR
Z TR AR 2 5, HEZ) AR AL Hh DX D pd
BEUERRE, #— P E R E A, K
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YRREZVRIE, RN AL AR
¥, EFIRN RS 5« — — B 7,
X HE R B AR 22 U XA R XS A RS R (E
R VA2 R R E A U RLRIF 2035
I HARNES ) HE— D5 AR AR B ik
RIEIMAALN, FTiEREEE AR 22 ‘%
feA” s IRAEZS BHRORY 0 B, SR B iR
AR, SUE IR R A HIE S S
Pk, BB R JEHT L, KT KR FEHIKS |
AR R, 718 B E BRI 17 1)
UK RN, T RO I 34 R R = b S5 K R 5
Gt

AR LE, BRI A I AT i A
HARKRE 5, (BLFK s /1A EMIAE)
JIES R VET TGS, B SR % AR AL s
FIRI N BT AR G b2 I Je T = b &6 1y 1) 8
Bli&E 7RI

2. RIRZFLEEAKT

HRILRAF R RE, Kby
£, BBV A H X AR P S 2012 559 11015.8
fe e K E 2021 4E1 14879.2 1470, 1E4:H 31
MNEPATEX CRGuTH & T SIS 50,
TED hHEA S 25 fn, S EESE TiK
Fo 2021 55, BIRTTAHLIX A P2 Sl ] L
R, EE 2020 FFIGK 6.1%, Ba ERFEK
A 2.0 N G s ITAER, SR BT A
PR R S 22 AN B 45 R 0 BRI T A 5 K
R EHZ), 2013 FELISK, BT EL5
B IE B BAK T 2 E KT

Bl ZAITEMREA T EARIGRFINL
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.| l l l
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— 2T EHGDP (27T)
+EGDPIEE (%, HH)

—— 2T HGDPIE R (%, B

HFERR: BRGITE. BATA G AR

Pk g5

Bl 2057 R R e v g f R, BRI
IR SR 2012 4E (1) 19.2:46.3:34.5 i
2021 4E(#) 23.3:26.7:50.0, HhaE—. =/
LhE 23K, Sl E TR BOR .

WAL T F5 M BEIR 5 AR ) 22 38 2% A
WIRITAER T LML T K%, BN ESH
G TR R AR E K Gt " AFFHE B, 2018
—2020 5F, BIRITAE TIN5 54 3266.7
{275 3334.0 {Z.70H1 3144.0 1270, IR, =2
FEMAETE TATIE 1 R GG . A ffd
FERE R AESU R B SER R, BRI A M
BEL E T AEFE K= 77, WRiE (BRiTEE
Rt KRG A, 2019—2021 4,
SR YT A BB DL b T b B i {E 43 59 ) Bl A K
2.8%- 3.3%M1 7.3%. A (BT ERET
kbR R HIUA I MRIAT 2035 47 5
HFRNE), BRI B g T ik R,
RS R B GO A 5 s A EARL . AR
24 4 KIS E B AUE B R
Hraels WREFMR 3 KSER I, LAER T
I, R RGRENR 3 KIERE =L, JEA
TEBGH 138 R R =k 254 . R, DAKEE
15 NTACG S F%, InRITE ARl Ak 7=
AR L AR AR S T BT R ARG
I 2 AN LR EERE, HESh ettt
7] JiAL = SR it

Loy Ry 2 AV S ES gt e e
AT PSR RE, BV iR 55 e
LhEE BRI K, RishERairyKmEE
BT LR, BIRTLANRID RS R, (B3
e AR N BRI il k. 2019—2021
A, BT 53 i SR S SO 2683.8 147G

1644 442, 7CH0 1345.1427G, 43 A [F EE 9K 19.6%-

T P& 38.6%F FF&E 18.2%. =Tt )7,
2019—2021 4, HAIRVTAE T o D i 65 T AR Rp 8
B, 43N 1684.5 JivVT K. 1494.4 JiF 7
KN 1348.1 J3~F K, e EAE5 3R 12.0%-
11.3%7%1 9.8%; 5 /™= K5 0 MU Frige 50,
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4354 958.0 127G+ 982.9 12 7CH1 936.0 1.7C,
b B2 8K 1.4% 39K 2.6%F1 T[4 4.8%.

B®. HHRAEHO

2008—2017 4, B IITH HAEECEA K
S R Y BT, 2009 £E LR B A %
R 2 e thy T A B8 KF . BB RT
BRAERE R EHREE N, BRIAE
R 3 BAK SR BT S S hial. 2017 4,
JeATAR 5 ] 2 B P09 11079.7 1276, Wk
WK 6.2%. 2018—2021 4F, BT FE5E %
FER L AR R R 4.7%. 3K 6.3%. K
3.6% A K 6.4%. 2021 4F, BT @ %~
g, B 2 =R G K 5.6%.
14.5%F1 2.2%, H A FERH R HE K 10.3%.

B2 BATETAYRERRLHFERRL

450
400
200858 20094 20104E 20114F 20125 201358 20144 20154 20164E 20175

—— ST AR () —— SRS REE R

LEBERRE) ——tEREERE

HKEFERR: BERLH A

TH PR RV AT K M B HES) /7,
AR B RVT AR #E 2l 2 i B DA ik 3 .
2019—2021 4, FEIRITA 50l SEBLAL 278 27 d
FAE LE 5603.9 1276 5092.3 12 70H1 5542.9 12
76, [ LA 3K 6.2% T B 9.1% A1 K: 8.8%.
2021 4F, BBV AR RS ATSC RN
27159 7., b 2020 FHEK 9.1%, IREEMANTH
RN 0] SCRCU N 2 3N 33646 T Al
17889 JG, Lt 2020 A4 A K 8.1%F1 10.6%.
2021 4F, %% 2020 PG R R S A
fIREZm, BT AR A e B N AR T 9 9 s
EL 2020 FEBEK: 21.0%% 20636 JT; SAEFIR A
AR R AT TS i 24422 S0 H]
15225 JG, b 2020 473 71l 35K 19.7%H1 23.2%.

2019—2021 4%, HBIRTAHEH HSE 2 5
N 1865.9 4,70+ 1537.0 1Z7GH1 1995.0 /27T, [F]
Ee & 6.7% RFE 17.7% 138K 29.6%.
2021 4, BP0 EME 447.7 1276, B 2020
FEHEK 24.4%; HEIEME 1547.3 1276, 2020
FEHK 31.2%.

Bk LE, EHRRRITAETFGEKT
G EFKOF s . =5 EE E R KA,
S E 2T e, MERA E . ARk
fF BEIEALE N T R B S W Ak i 55 (R 3R
X FBRVTAE 0% I FE T il— 7€ il 4

3. Rikaeakinig
AR HH N RARAT W 7R VB HR O SAT R A 1)
(BT SRa Tk (2021 ), #IZ 2020
FEJE, BRIV EAT L AL B 7 A4 5
BN 4.3 JiLIC 4.2 Ji{L T, B 2019 4E
JEE 3 B K 7.9%F1 8.1%; 1792 N &Rl %
FERVER A R R 1.5 Tife oo 1.4 T
{¢.75, 2019 5 MG 7.5%H 7.9%.

G ARG 7T, FRAE (2021 42 T4
REAEVFFIM S RIBGT AR, #HZE 2021 FIK,
BT SR AR S AR R AT 34319.9 12
JG, Eb 2020 EJEHK 8.6%; AA TS
24409.5 1270, 2020 FEEK 8.1%.

15 FH AR /K T, AR A N RARAT
IRIEH L SAT RAGH (ERILE & abisiT ik

(2021) ) , #ZE 2020 FE, BRITE SR
IR BOEEE A 2.7%, EE 2019 FEJE FFE 0.1 4
By, AT IR RGN

Bk LA, BRSNS ITRE, &
Rl 55 SEAR 2 F B Re I RFELER T, S RNLAAE
B, DOFRA R DY K E B A T R
WA I

4. RERKRE

R (BRIIEEREFAESE RS T
VU HAEM R O = HAEm st HArE)
CHIUE R, BRITESTFESRE R
FEAFRE: AR, ek kg s
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FRERE, ARG IERY 2, gyt
SR GEIREE R, P R B KT
AT R E A RIACR AR R
PR RMAEERR, AROA =B HL
oy BENKEEESUE; REMAN i —
7, DAXHERAN ARG S = A 4 O S AT
FUHTAR SR ZEATE B, R bR it 2 T ZR V2 i [X A
HE (R F S G0 X s MR i e
R E, WEIRIERIRG A — R e, vh
IRIEIARAL T ol m A A 2, I PR dh i 4
W D AL, VORI RN 22U AR X
R

F) 2035 FE s Hbr A B EQLERE A
HlE N e 4 ) KRS TE, @5 R EMN SRR
NG E¥r 6By R AR 4 [ 40
ey, FEARSLHUH A Tk, 5840, IidH
b, IR E TR R, AR TIE5RA
R . BHEERE . ASERE . UhRE . ik
TiERAE -

M. BFFEIEKF

AR, BRTTA RRFINSRBUMN B S @,
AT BRSNS, SEHBUN TAERN, 425
WRIFATBUKF, FEINPUHE BIBURRL. $25
WHE BIE I . InaifE AR R IR
A ) AR 5 3 IESURT P 5 45 B 4 O TR A —
5E AR -

AT B L BE O T T, BRI e e K
i 22 VR 8T BUBBUBCE 45 6 AR A IR 55 250 T4
T%, TR “TUE MR oo, BRF “ZHOH.
—. HER” . 2018 4F, [HSSBEEUN Nl
TAS VRS, ARIEHATER S 1419 11, Rt
B AT AT IR 7 2402 35, 2020 4E LK, B
T B BUFMRS E AT (BEITAE NRBUFXT
B T 40, B B — /AT B $
T E) (IR N REBUM T iE B RE
BB 1AT B A A IR S I He e ) (2
TR NRBUR IR T R T HEATAT BUF LA
ACE T SERE R WY (R “+ I ik

BRI, #E— ) F U AR
R, BTG 1. A 2020 FFIR, BHAT
B 1 E T 2889 Tk A 1025 Til; 424« —
TR —RAGTE LRSS IS F BV TR, X
M5 FH I _E AT IpFAHIE 97.8%. T E L
ik 90.1%.

B S S0 B & 5 THI, 2017 4FF1 2019 4,
ERITA S E T O amEBg A
TAERISEhERE WY K (BT AE NRBUF A
R T D IR 4 A BUSS A TF TAE () St 7
WY 5, BORBEFLLAFFNHES . AATF RIS
HEHE RS, AT A HEL RS RN, K
PR B S5AE B RREESR T BUR A5 77,2020 47,
BITA N RBUR B ] Wk R A BUR I
6 & ATHEORIEPE SO 1959 1, AFFE R S5
S SR A IR XSRS AE G
5 495 T,

EHMEE T, BRI E STl (BE
A8 A FAE BAESE RATE M) « (R
T8 N IBUR & T 857 58 3 ~P A5 A Ui A 2k
15 IR F8 70 B I R A 2 A5 R e 1 S i
BILY (IR AL 5 R R &
Fay 2 DA FH S B At i 28 M A L 4 e )
(TR — DT % ARG H 9 P25
WER T (A “ IR #aEH
P R IRID 55— R ) AR R,
G R TIRNHERE BRI A R R,
Bt RS AR AR IR A 7 50, SR A AL
RE AP 7 TH SRS, BRI E 4
S5 R RGN R B 1E T R I
HIE .

“IRACIRIS” 7T, S5 BEEN & (8 T4 T
PRMZRACH X 5 TV 25 T2 L) (5%
TSR AL X R AL e B B o 2R R
PR L) S48 5 30, T 2021 4F 5 R & (AR
AR “ U H” LT %), BRITA T
WSt 5 R o L, AT S B S M AT
9, BRI “—Hr— B8 7 @, IR BUR
HRBEHEAS, BN AR AL TR LI k. 22
VLA SR R IR P\ B, KRR
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AP, kR [, BRI H# L H
RO RI X, A& T8 AT IE SRR E i &
HRAGE X I G O AL, TS SR IR 4 35
RIEWIHEN 1 -

TR BRI 7 TH,  SRIRYT S 2 7 TR AL T
S B O B e g T, BRI T
2016 il St X TR EEOE T &,
Ja 848 e T A ] P AR b SCAS AR A B
s fREER| R I WHEILE | Bl ILE; 2019
G T8 EA SR B AE B S =
WY, B SR ARSATE S —E . EE
PRI, R e VTAE WU 2 1 S8t TR S RCE 2
T 2019 4Rl 58 T 9T AT S it A 4 A 3
PSR LY , I A A AR 2
EMTESHUE AR R; 2020 4, BRITEH
BAGRI TR TESRE R, B ARY TR S
BISTROAL . SGiusfT s T H SCH S0T
W B B A, B SR PR S
A ARTE R & A A

B 558 BT T, SRRV AR TS BUR
RLBTHRIRAT A, PR 2SR LA . BRI
ZEBRAT R A5 S5 A AR IR 974245 22 7 T ik e
T EARGHE, T UM 55 B 1 I S 4t
T BURMKE UL R i B AR B . BT 48 S AT
(BITE NRBUNIMAZERTEHIR BT
R P A5 45 RV R Ak B TR IR ) Fl (2R
TeITE NRBUR I3 2 0Tk — 0 InsmBUR
i % M B AL g TAERI ALY , BRITA
FOL T BUR R S S HATS N, T A
M B=RiS RETiEm R, #5271 % R
K Mg (EXD) I R VIV (—
B0 15145 Sl o hAb, SRRV ST I A%
PAT KB B2« FLAHLE]” , E S G R 0]
A I T BRI T B 2 F) B R 67 55 I
HAABURS T HEE TAENLE], S PPP &1F
1T, MEERGBUN I & 207 ki AR
FHZEA, AT SIS A R e 6 55 R 8, &
I TR A AR 57 55 AR, 2R Th B 45 52 0d
7o

SRE, BRI S W AW EE, JIf
KT A R 5355 R S i it AU
195 M B V4R 1t 1 PR

F. MESEH

1. W AR

Har, FEsrRR, & m. B 8/
FEATBUARS, BT E AT C—FBUT— R
TR SR, AHSH, WS AT T B o
(FREEIRY R4 T e Ay T i s S
M8 9% S 48 AR 25 0 B0 =2 9 1 R 48 EURT B
iy, B A BURNHR AU R B E, na &5,
AW . R, B SA . TR 44b
Bl BEEREE . AT, A E
BT BRI BT B, — T S, MO BUR
AT R mr, W IBOIS S B R T ) 2 T Al
Ko

5 BORIT AR RN R 4y

o 5 ORI RN KI AR DL 1994 45K
AT 1 23 B0 o W JBUAE AR S R A4, BSOSO N
b YL EURF [ EWON L H T BUR I & N
JBU S5 BURF LI . Hodr, S BUR
[E] 7 SN L4 SR Mg ICARAE T S B AN SG A A
TSR A B BRI . BB ARAT . A
AR A S SR IR (RGBTSR
I AE B & H O BUR [E 2 N
8 I B M I 3 T A T BRI
G =R ZEARR EDAER JH B B o P
R LHOSEBAEEBINSE; RS
77 BUR SL I NEFERERL, L BTSRRI
ANNFERL,  Hoh b Fr AR T8k
P 515 60%: 40%FELEI 4> . 2016 4E 5
H AT E S S E, P57 50:
50 o EL A o ZEIE A BISON

BB XAHER

ST A8 AR S ) A6 3 L R A
BRI ARG XA AR O AL, BA S
H TSR, TR RSk
BURF I SR . RS BRI 48 BT W35 28 A5 1)
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2018—2020 4 BEIRITAE 444 A8 A2 W e ok
H) 5 2018—2020 4F, HEIBITA 3k L
FNBHUSON 3090.48 12.7C.3325.61 127011 4148.53
{76 Hor, FERE AT il 5 B2k B
K] 95.61%- 95.84%K11 91.19%, ¥ TN
SRR

A2 BRITHFIFEBANBDBENRE L (45 L)

5 EL T 80.00%. 2020 4F, HERIT 4 ML
N, — A LTRSS BUR 2
SN BRI E A B ARG E W ST & 21
N 83.02%-. 16.81%F1 0.17%-

k4 BRITEABEMERASTHEL (45 L)

EERR 2018 4£ | 2019 4E | 2020 4&

el AP || BB || AV 1;;"%"5??%&?:&?& 7418 5984.38 | 5975.27| 6626.64
—fRAFTE. &AM 3073.54 | 3305.69 | 3901.83 e
LIRIEPEIIN 118.58 118.58 118.58 (1 N ﬂ% N ;)ﬁﬁm&)\ 1282.60 | 1262.76 | 1152.51
2R AN 295496 | 3187.11 | 3783.25 1.1.1 BN 980.80 | 924.40| 811.92
2.1 — MRS SRR 1797.83 | 3007.25 | 3545.68 1.1.2 JEBLIRN 301.79 | 338.35| 340.59
2.2 BIEER I AN 15712 | 17986 | 237.56 1.2 BRI 3073.54| 3305.69| 3901.83
BN SR LB | 1694 | 1992 | 24670 23T H&Agi*ﬁﬂ&"%%ii EAR ez = LU
T, DUE R AR B X 14 E L5 & LR 0.00 0.00 0.00
ToN 0.00 000 | 23500 15 prgka 403.95| 438.64| 394.66
it 3090.48 | 3325.61 | 4148.53 1.6 AN 4 52.84| 10739 99.91
E: RER g’zﬂkﬁfrﬁ R “ 1.7 5N 944.80 | 628.26| 818.84
FHRR: BAITE — 5 e R B B -
AR # 2018—2020 F 2 A A AR AM KKK 1.8 ShH PR s T A 4 22645| 230.56| 25887
BARE, OB BRI A R S AT 2& zﬁ?ﬁ%fﬁigé;éﬁ 747.88| 770.56| 1341.91
BAERK, XTI BN T BB 3 PR 2.1 BURFMERE S IO 357.06| 377.87| 449.44
. HA A RBUEIERON | 23523 286.96| 395.89
2. H T B X A TEARIEAT BN 41.67| 2931 3.23
NN N 4 ! J :
WA 2 3 VT 45 T BT P 36 A A5 [ 2018 — 2.2 EZAMIRN 16.94 19.92| 246.70
N Forbe PR E R R SR 0.00 000l 235.00
2020 4 (EEITE LB B ARG ERE) , A ' ' '
T 48 A BE A BN/ 32 H 3 T 2 T — 2.3 FEEfUEH LI REAR 0.90 0.65 0.1
2.4 RAEgER 78.97 94.78 | 108.01
SN Sl Ft
WA SRSV S SRS P T P e I
Z —
H BT BEA LB NSO T 2.6 5N 293.67| 277.00| 535.41
. BAL 7 i b o
£3 2T AN EOK A AL (B4 A07) 3 EERALE RN LT 571 1579 1323
AMSERESBAN G 782.56 | 1041.04| 1084.63
WH 2018 £¢ 2019 £¢ 2020 £¢ WBUR NS (1+2+3) 6737.97| 6761.62| 7981.78
— AT B 5984.38 597527 6626.64 E: 1 RERAWARENPTH; 2.2018—2020 5, E A4 EGd
BOTFIERE BN 3 74788 | 77056 | 134191 A EEEFEEAN2007 2
AT 571 15.79 1323 TR BAITE 2018—2020 4 4 4 Aol A AW Bk B
T BUBN ST 6737.97 6761.62 7981.78
—f A SEFE S it 598438 | 597527 | 6626.64 MSCHIZER T, 2018—2020 4, RAEIL
BURF 3 42 3 st 747.88 77056 | 134191 BB B 2t DL — R AL TE Y R ‘L‘[‘j'jEE ,
A HALE A 571 15.79 13.23 2020 F— A LT T B R S E 83.02%. 3T
T B i S 6737.97 | 6761.62 | 7981.78 _ b I .
=R, BRITAWBGOH BT RRERIG K, 4

E: REZWEANE
AR R BAILE 2018—2020 HF 4 4 Ao B AR Bk H

MIBRNGERIRE, 2018—2020 4, BRIT
BB L— R A LTSRN A 3, #%é}
FEFRE N B AE BB e VLA I BN B T )

HEHK 8.84%.

WIS B LA, 2018 —2020 4 BIT
BB, 2020 45, HEORITE— AL
TR RS54 454.43 1470, BUFHEIE & s 4

www.lhratings.com

12

Ao\

0 5t A
GRS

i

"
QD



ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

75 B — R 13 A v AR

R4hE A 13023 1470, BEIRTT A BT 5 it
BLRLE, BA—wEMWERTEE, FEhTa
Grit SRR .

(1) =TI EER

2018—2020 4, B ITE — R AILFE L
N30 5984.38 1270 5975.27 14 70H1
6626.64 10,70 [, BIITE —M A LR L
N3N 1282.60 14.76+1262.76 12 76F1 1152.51
{258, Hrb 2020 EFIEE TR 8.73%, EEAZH
TEPENE VR B DA S I A 5 A R 2R 2
HR . 2020 4, BIRITE —BA LTSRN
RO, T4 31 AN TTRIEE 25 60, T N
Ko 2020 4F, BILAE — B AIEHE PN &
i B AN 3901.83 127G, [AELHE K
18.03%, FELEITAER KA.

BT — A LT B N y
F, 2018 —2020 RN &5 EL 5371 76.47%
73.20%F1 70.45% . HAIRIT AR EARBLRI G (EFL
MV 58, 2020 4E3EE BRIV FT SR A
T o ST BN 46.63%; BE4h, 3l
LA AL BN 2R = RSN
Gt BRI 2020 SEBUIIAR 25.11%,
BPERLH EEN 5.91%. 2018—2020 4F, BRIT
B AR RIS, 5B A SRR ()
BN . TIN . A7 EEE IR 2RI
N EHAS N %, 2020 4F F 3R DY 35 A& it
R ETLA EBUIRN ] 83.01%.

2018—2020 4, HEWITHE —BRALHHE L
HUETHEBIEK  MR R E R 2018 —2020 4,
PRI AR — M A SRR S DL — M A IR 55 32
e At A e RE AL
T PAAERESCH  TREMVR SO IR S X
T RMOK IR B IS N, 2020
R AT 4728.34 126, KA
ILIH S H AT 86.77%.

2018—2020 4, MITHEMBHEHSHE (—
WA LR A T/ — AL E A
HHTR, 25008 27.43%. 25.20%A1 21.15%.
ERITAA W E 45 5E 715055

K5 BRITAE—RNETE L SR L

(¥fz: L)
5H | 2018 4 | 2019 42 | 2020 42
FELH:
—RAILIRS S 307.61 301.00 321.04
[l 3t 5.52 4.66 4.48
Az A 247.22 253.86 264.25
HELH 544.38 555.13 562.42
BREAEOR S 39.52 42.16 4298
S‘ZILHI%EM?%T?EJ%&% 46.20 5470 5337
Ao IR AN S 1024.09 | 111327 | 1350.85
PR g S 301.00 314.42 401.19
TREFR S 154.09 211.06 220.27
W2 X 415.70 555.79 444.84
LA 834.47 881.99 914.53
B IS 244.71 220.61 248.95
TR IRAS B S 90.18 92.76 103.58
DL IR 25 A5 5 18.38 10.90 19.47
SRS 234 7.59 8.46
FEBhH A IX S 3.69 3.45 321
j.wg WREHETRE | 50| 3682|2698
A 55 PRI S H 240.96 166.90 227.77
AR A At 2% S 54.65 47.26 63.60
im%%%v@&&%%ii 3049 713
HASH 497 2.78 0.99
554 E S H 63.95 103.36 123.37
55 AT S H 0.69 0.61 0.67
—RAFHEZHEH 4676.75 | 501156 | 5449.41
R I 22.49 2927 30.02
i 55 1A 665.29 209.91 34121
HEUA R TR k4 178.91 329.54 350.63
ERLE SR 438.64 394.66 454.43
4 0.34 0.33 0.98
Hpt 1.96 0.01 -0.05
— R AILHH L H A 5984.38 | 597527 | 6626.64
Eolo —RNEF I P e R R TS A,

FEFER—AT AL R AN RELARS; 2. RERWAEAN
?ﬁ%ﬁ B AT A 2018—2020 44 4 Fo ) AR Bk S

PR BT A BUF M B FE 1 (e T 2%
T4 2021 FFPUEPATIB LA 2022 T %
PR 5 2021 4, BRILA A ILHHE K
A 1300.5 1270, $84K 12.8%; —MAFLTH L
H 5104.5 1278, FFF 6.3%, HIBRE FEUHRHK
TR AT AR — RPN R AR 25 4R 91 S B SR A
B FEHK 8.5%.

SRR, BRILE R IR SN RIS
T4 R, 2018—2020 SR
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BB — M A LIRS KDL R AR S
NE, PREERISGE A JIEREINR; WA
EeNE AL S I W e 2 N N U i

(2) B EAETRFAN IS

2018—2020 4, HEIBITHBURPER & TIH
NS5 747.88 1276 770.56 1270
1341.91 12756, FHEEWEK 33.95%. H,
2020 F[A ELIEK: 74.15%, £ R LERFIERK
TR P 70 28 e ) 2B 5 2 % S ASTURO N BARORAT R
FREL 22 s, 2018—2020 4F, BITH
BRI S TE IR 23 K%, 2018—2020
BN 357.06 1278 377.87 12T 449.44 12,
JG, e [EA R A RN 730 o BUR
PEIEEFE N 65.88%-75.94%F11 88.09%,
BN RS TR EZORIE; R, 2
T AR ZEIBAT SRR NI, 4351k 41.67
{275+ 29.31 1Z76A1 3.23 1275, 2020 45K FE4
%, FEREHEERRIT RAFAENBUNE
BN FTEL

2020 4F, MBI EBUNMERE S H AT
1048.04 1¢.7T, VIR 2 #EXSCHNE, HARSCH
EEEE B . SR H buk
5 ) L5 2 HE IR 3 HH DA B A S, AE 2R
130.23 1476, WU G I - 5 7798

K6 BTG BUR A F Ol B L

EALES 9478 | 108.01 130.23
B RS H AT 747.88 | 770.56 | 1341.91

(#4x: fen)
W H 2018 4 | 2019 £ | 2020 4
WA X H 41972 | 41122 | 607.64
Horh EA A AL H LR

N0 BB TR S N ZHER) | 364.12 | 200.52 | 306.27
i

T A Bt O Bt 3802 000 | 22612
T 45N e HE ) S

Wil D BRI 5 0.00 | 118.04 31.80
HEIZ
A IHIB 61.51 63.86 4552
AR 12.40 29.78 47.08
ok E T HE R S 0.00 0.00 | 189.79
HAph 23.07 70.06 | 158.02
B RS AT 516.71 | 574.93 | 1048.04
W B 4522 60.98 87.07
FEFIEA 90.52 26.54 76.57
it B L DU R4 R 0.65 0.11 0.00

E: L AAXBOREIARET SAREL N, SRR X
B RARKEH, ARRFLFLH. MFRTHRRLHEF; 2
RE RO BNPTE

FH R BRI 2018—2020 4F 4 4 Ao A B Bk H

TR BIRVT A BUF PR 1) (T 2%
LA 2021 FFEPATIHHOA 2022 F Pl B4
PR 5 2021 45, BRITABUN IS
N 370.3 127G, TR 17.6%, FEZEA i
B LR R FERZ A o

RMARE, B AU LR N B
TLA8 BURF B 4 TR RN () 2 R, s =
37 SR I SN = — 2 . 2018 —
2020 4F, BIITABUNPERE S U RN AR 2
K, 2021 452t L EUSON R BRI H
PLPLIE T B

(3) BAKAZERLKIEA

2018—2020 4, FBIILE EARAZEL
NETH 5108 5.71 1276 15.79 12 70H1 13.23 14
TG CEEIFNERAFIBEF]. BERANS A4
540, HIFBURON ST ELE AR /N . 2020 4,
BT EE RALE WAL R 1491070,

(4) REEZ

FRAE (T BBRITH 2021 £ HATIE M
2022 FEFE B ZEMRA D) , T 2022 424
WA 56— M A LTI 1385 17T, s
6.5%; —MAILTHE S 4814.9 {270 (A FE
Ho R 35 R oV N\ TR 36 A2 SO AT AN
WK 4.8%. Tt 2022 4B IBITA € BUM T
FETHEWA 411.8 470, K 11.2%. Fiit
2022 ORI AR EA BEARLE WE N 14.6 12
TG, WK 262.2%; EEEALEESCH 11.1
.76, ¥ 28.2%.

7 RS

1. ¥F B4 fide

2018—2020 4, PRV BUT S A
Wrig K, = 2020 KA 5684.52 1470, Hh
— M fii 55 4051.32 1470, 15 71.27%; T IifiR5
1633.20 127G, 15 28.73%. 2020 fEJiE, BT
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BEUF SRR 31 NEFATEUX Tk
24 i, SR

AT 2018—20204F &, BT 4 BT HEAR 41 L

(F4x: f270)

H 2018 EJ&E 2019 2020 %

7 BURT 5 55 4116.49 4748.60 5684.52
e — RS 3187.59 3573.79 4051.32
BI55 928.91 1174.81 1633.20

i REZWAANEK
TR RR: BAILAY 2018—2020 F 4 4 Foh A0 Kk H

M PR 55 G5 MK E, 2020 SRR,
TIT A BN A 22 /7 %% 702.12 1275, 5 12.35%:;
T B UM% 55 4982.40 12.7C, 5 87.65%.

(8 20204F &K Z AT W v B R 5L

(F4x: f270)

) B T BURF 355
BAY 702.12
T B BU 4982.40
it 5684.52

FHRB: EATE 2018—2020 4 4 4 Aol AR Bk B

MG BE e VLA WU 2713 B SC . A
S EERAE, BRETEABUFGS EEHT
IS BRI LA AR .
BARRE, 1F 2021 FRBUFHEH, T
i1 1758.0 1¢.70, PRFEPESE 5 1088.9 1470, A8
iz 10725 1276, LM% 562.8 1276, Y
T2 R o U fiit 55 S ) 68.59%

S IRAUT T, & E S Bk, 2020 42
eI BURF 5 45 BR AN 5899.61 12T, #¢ 2019
TEHE AN 960.00 {4 7t. A 2020 K, BT
BB A 28 ST 55 S50 5684.52 14
TG, MRS IRAM 4 215.09 1278, 1H —E K

[Ei§aesi I

%9 2018 - 20204 2 K, 4 BUF AR 4 TR FF 5L

(#45: 1)

HE 2018 4FJE | 20194FE | 2020 4FJ&

WU 5155 I 4293.00 4939.61 5899.61
ot —fiss 3333.20 3732.43 4127.43
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