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Hodik: b X PR E 119N KA 2 5 F
EAFEMR XA 17 & (100022)

Pk : www.lhratings.com

E AR

piflE| 2019 4 20205 20214
X A= Bl (2ot 13544.4 13698.5 14879.2
X AR = SE I (%) 4.0 1.0 6.1
N IX A= (o) 36001 42635 47613
LA 23'5:2469_% 25.1:2%?15: 23.3;;8:3
TAbME I (e 3334.0 3144.0 33735
& 78 B8 $3E (f2o0) 11224.2 11628.2 | 123724
IFil 52 B R B (%) 6.3 36 6.4
MR BELA (27 5603.9 5092.3 5542.9
PR (2o 1865.9 1537.0 1995.0
W (%) 60.9 65.6 65.7
NIASTIRM (F8) 24254 24902 27159
— AN (1278 1262.76 115251 | 1300.51
Horfr: FiltieN (2o 924.40 811.92 870.18
—RAFETERAIE KR (%) -1.5 8.7 12.8
—RAFFEBN BT (27D 5975.27 6626.64 | 6674.81
—RATE WA (127D 5011.56 5449.41 | 5104.81
W E%ER (%) 25.20 21.15 25.48
B PR G TSN (1278) 377.87 449.44 370.34
EAIRN (278D 3325.61 414853 | 3741.42
WA M) (2T 4966.24 5750.48 5412.27
T BUR B S RET (1270 4748.60 5684.52 | 6534.54
HITBUR 65T BRA (278D 4939.61 5899.61 | 6673.61
HITBUN TR (%) 35.06 4150 43.92
HITBUNFGSE (%) 95.62 98.85 120.74

Er B AT 2017 A A RABSEEG R R F A 2021 £
A 3 Aof AARYE 2020 FE03E 454 2021 FHLAEA b T Ak 38 Ao 3G ik 4 AT

WAL R A T DWAAE, 2020 F5IB R FLRA D EF KB

L AT XEBEAD FAEERAY T LEI, MK L RNt
BN T — R TR Z A1 *100%; 3oTr LA ) =—F A TR
BN +EURF AN+ B BANBD N Mo o7 BURF R Ak 2= 75 AT
B S A H MR A BAE*100%; Huor BUR 1 5% =377 BURF 315 54
B/ ¥oTr LA 71 %100%
FAtRR: BRATAIIE. BRI A%, BRI BTV RS

www.lhratings.com

&R 244N\ \

~
-
oy


http://www.lhratings.com/

ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

75 B — R 13 A v AR

TR A :
®RIfs . . PP
2R A [ Y 2575
g PRI ] TiH/NA PP IR R
5 T B R 287 2
o V3.0.202006 faked
AAA | 2023/01/18 ;’zmg WTERFE R | A
V3.0.202006
5 T B I IE
XIS A V3.0.202006 [5e] 5
- (R0220VIONI RSt WHEREAAER | 4
[ V3.0.202006

E: BR P SOFOR B 4R ARSI A T B

www.lhratings.com

Y BC% A A |

Iz


http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/reports/B024552-P67494-2023.pdf
http://www.lhratings.com/reports/B024552-P67494-2023.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/reports/B024552-P61969-2022-A.pdf
http://www.lhratings.com/reports/B024552-P61969-2022-A.pdf

BESSEETERGERAS s AT
China Lianhe Credit Rating Co.,Ltd. o, 75 B — AR AT TR BRI

F o9

— RIREBBAKRESTZIA, REPEER, ©HEUEAH X/ 7 X4 #8. BE.
BAT BN AARE AT N B e e SR R AT o
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T AT o TR BAR X 5T A B F45 AT 48 XA5 & Ao TR A1 SB00 S BT KK 89 AT
WAL, M dE Rt £ 00 F £ ik REGEE Lo A TATA 9 W RIEHT B3 SRS
HHET AFE B ANEAJRN .

Z AR TR RS A Al K 9T M RARAT IR B S, S B S ARALA I F
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v RAR A TR BARAE AT AL SA A & kI, B A A2 RATAEAT AU A AE 40 AR
BB tE R AT H K R 5o

. ARERBESREEZEATAMBUT R B, 3RO TH 22d 2 ATEVBUTR
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2023 FERIBBF—MKEHRSF (ZH) ERMRIRS

—\ EFH

BITA, TRRe B 7, A A HATEUX,
BN IRIET o« BT AT [ AR A hX,
PEENZEHARX, MEAEARE, REAILE
S5 W, SRR 47.30 7P A B (B
RIS BT X AIFAUS XD, FEERG JRVEETT 555G /R
W PRI 12 MR TR G 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
N 2.72 JiTe, Lt 2020 4K 9.1%. o,
WAH R R KRN 3.36 it, b
2020 FFHEK 8.1%; A HAE 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 VB R IS Fn 42 5795 47 ) R

2022 B4, RIESH M T E RSN
K S g, [ S5 B SR o oK 2 LB 5R S it )
FE, K B RETF —HiTEoR. = FHE LK,
X G IE AT TH I — 22 58 O & A ), 3k
Joo [H 5 B R R AR A oR g S IR, FEVR SE AR
LU BCR RN, FCh 19 Tiia L btk
B, [F 245 I 28 040 5t RaA B, SRR Pt
P E O

KHIPALIE, 2022 1T =2 E N AT 5
8 87.03 Ficim, #AZLMITE, FEEK
3.00%, % EAEAERITE 0.50 AN E 2 . Hrp, %2

Lo e R vt , T AR AT 5 S0 IR B AT SL AT M) B
S AR 6 2021 S5 7 S5 T3 5 1 H L 2019 4 Bl At g

Pt by, 2 GDP 42 L3 (0.40%)
W2 (4.80%) BIE NI = FERLHH
HRCR B, GDP 42Zx[A] EL I & (8] T 2 3.90%.

A= RVWAEFERELF, TIERK
BERTRF . 2022 FH7 =L, H—r g
IMEFELIE K 4.20%, RNAF= LR 26
T R AR A B A K 3.90% -
2.30%, B AR AW AR P S B Y (o il
5.59%- 4.80%) [FIVEMRFERCKN, 2 —ZFREAls
i B . =2, ToalkA sk el I, iss =
P I IIAE 3G R L b AF R A A~ 5 KCE A A
—E R, I TR P AR S5 A A

Fokui: HATHZIAZEBFHERKR, H
EFFRBAN R, HOBRAEBKEIER
IAPREIVELER . I, 2022 FHT ==
ST SR TR 32.03 ML, FIEEBEK
0.70%. o, BRI FILL T 4.60%, 2%
TR AR . BRI, 2022 a1 =R 4
]2 TP B OISR D 42,14 Jifeot, [FE
B 5.90%, BARCRFFRIEK . Hidr, pithr=
TR TGRSR R R R T,
PRI T “Fdfi K BUR R A B IPE AL s il
BRI T EhL, BT IER RS BTIEER
L E ARG R E BRI ). AR
i, H RN KRR, (H8 A9 A A
7] LU T 357 R B KR (R 9% o 2022 4R = Z=E
[ g ik b VAR 4.75 JifeETT, RIELIEK
8.70%. e, HiO 2.70 FifzE7t, ALK
12.50%; 3£ 11 2.05 73123576, [FHLIE K 4.10%:;
B 5% 6451.53 1035 TG

CPI &% H R ERRKES, PPI &AM
ELEKIBIRSE RV . 2022 SERT =2, CPI &it
ALK 2.00%, & H [F] b s ok 2R F
1T8%. UE, MR Bk, K
oINS I e NS P U 3= e g 80 7 5/ N

AT RS R E, TR
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ZERE, PPI RiF A HLIG K 5.90%, 52 b 4F [R5
BoEEm, 25 H R RS AV . A
WAL 3 A B, —FEMmSR. B
BN, AL E. A2 A AT AN A%

TkiEE: EAEER ARV . 35 =2 PPI-CPI BY
JIZEMIER S, s Lk e Lig b m R iEts
S, R WAL AR R A B fE, BAE
A M,

%1 2021 H=ZFE 22022 F=EF b E T E254E

HH ‘ 2021 4¢ 2021 &£ 2022 ¢ 2022 % 2022 4¢

=FE ;S —FF —ZE =FEF
GDP B (J3fZ70) 28.99 32.42 27.02 29.25 30.76
GDP H5E (%) 4.90(4.85) 4.00(5.19) 4.80 0.40 3.90
PP, B TV E I3 (%) 11.80(6.37) 9.60(6.15) 6.50 3.40 3.90
B e B B A (%) 7.30(3.80) 4.90(3.90) 9.30 6.10 5.90
PR R E (%) 8.80(7.20) 4.40(5.69) 0.70 -5.40 -8.00
FEETHE (%) 1.50(0.40) 0.40(0.65) 8.50 7.10 8.60
M A E (%) 14.80(3.30) 13.50(4.80) 15.60 10.40 10.10
HEHRRFELTHE (%) 16.40(3.93) 12.50(3.98) 3.27 -0.70 0.70
HAME (%) 32.88 29.87 15.80 14.20 12.50
BEAME (%) 32.52 30.04 9.60 5.70 4.10
CPI HiE (%) 0.60 0.90 1.10 1.70 2.00
PPI ¥iE (%) 6.70 8.10 8.70 7.70 5.90
MR RNE (%) 10.00 10.30 10.60 10.80 10.60
—RAFETHBAIE (%) 16.30 10.70 8.60 -10.20 -6.60
—RAFTHE X HME (%) 2.30 0.30 8.30 5.90 6.20
WHABRIVE (%) 5.03 5.00 5.53 5.83 5.40
ZEHERABTZEBANEE (%) 9.70(5.05) 8.10(5.06) 5.10 3.00 3.20

7 : 1.GDP #4585 248, HAes04834 4 RitRIeigik; 2.GDP S8t B, Rk REMTHE, 3. b vk, okl £
At geit; AARRAFREANAM; SHBRERLFAFEHM; 6.4 BERANT LRMNAN A KRFILEE; 6.2021 F4H

R R Pl ok

FARR: BRETERFEE RAIT A, F EARBATF Wind S48 532

MR EEY K, BURRFFRENG
RETETHREE. 2022 FiT =28, Wit
BRI 27.77 FifeTt, RG22 3.01 e TT:
9 H AR AL S R LK 10.60%, 16T
6 HARIK 020 NE M. DA, 2022 FELSK
FEURK (1) W0 BUBUR AR (1) T IBURSERT R T,
Bl . ARah 42 R m b8k E He sy
W% 1.50 JifZ7t. 1.06 Fifeot, Ritahss
Pk i E SRR RIME T, ZaT
Sl BORA PR IAS), TR, (EHE0EK
FAE IARAT 7K 58V Z2 TR0 37 38 4 Rl A AT
—E XA

B “RBCEX” , REN. RRERMN
BINEIN. 2022 ERT=F, &H—HAILH

BN 1532 Jifeon, #HARORITHEFL T
b 6.60%, FIBREEHUERIFZRG, WK 4.10%.
ST, 2022 FERT =Z R 4 E A LTI
Y 19.04 J542T0, K 6.20%. RAEZS
AT MR B TR R, BREERER . AR
B gl T A i R R A8 8 I8 i A A S AR
R K

R EATRECR, B REHRKFE T
WE . TR, 2022 4F 2R IR A 2k
WREME ETHE 5.83%, =ZFFFJbRIHE R
TEREA R, BT EERIHAKCE, R
ORI . 2022 FFHT =2, 2EFERA
IR SCRCUN 2.77 J3 76, SEBRFRI LK 3.20%:
A FERABE R 1.79 Jio6, SEBRE LY
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K 1.50%. bR RN 2% 52 H 32 25
SRR, =2 DR JE RN T B 7T, 7
AT IR R BN .

2. EIHF A2 FAThE

S LHIFRR AT — i FBURMERSBUER,
RETHBITIEAHE X B A& 5 I BURH 5 .
2022 £ 9 H 28 H, FR&EFF RV TIEH
BES AT, SR B S5 A T AR RIS 74 5L,
Ak S S R B — W T BUR M SLEUR, 7
HF UF R M T R M S TR RO
WG 2 A BUR . RN, ARV AT B i
AT PRAT . SCHRENIN VAN 8 A i 77
K, SEHELF “CARASHE” B . IR “ AR AR
W7 o PRERIE IR SR REYR AR E AR, 5 Hh
SEA SRR IR BUR TR SEARLE /15, #fR I H
BN TR E. 25 K8 ERERETHRE
TER .. FIRECRE S I A TvE L 780 W2 v]
NGB ATE A B IX W) A1) 1 38 B 1 BUR M58 .

WMEELAEHEER, ENEHIEEKR
E77. 2022 =R, TolkAEr~. SEEMHE
W E AT KIS, R ET
TR 2R 28 S 8 R P 4y T e 1) S AR T —
RYNFI K BRI . ERab KRt
T, BEEAEE AR BT — e W, nTRE
GrigKIR s, WWEEAFAESSEE.
F—J51H, HATEENREZ R BURER, WE
P H AT Bl DA SV o i R A F RS A7 1R
I 28 b P S LA AT T DAL, 2 sl 4k SR
BE, SN DIABRETE . b= 38Rk, &
i A E| NI

= XEEFxh

1. RIRR A

HORVTE AT R EARAC X, e E b
iy L B Bty b 5 AR 0 FR) 28 GRAT BUX, RN AR L
& DAV SR 1 B B 2 — . KA
BESEE, BRITETER T A 8. i
AR . ARE 2021 K, BRITEA

% AR 16.8 T A, & EH AR 4520 A H,
Horb “71118” fmil A BN A 4 S i Al LA
VLA N A s BBRILA Bk s AR
7153 AW, Horpmnd gk AR 1374 A8 B
TLARHA 13 R @M R ML, Hdhrg/RiER
TR SR 12 N T8z —. R
(2021 FEBITEERZEFIESRES A
], 2021 4F, BIRVLHA TE A IR kA I8 i
FEH 56.6 L ANAE, FLIIK 4.5%; AN
S 815.8 LA, [FHLIEK 17.5%:;
TERRE IR IS A R 133.5 (L AAHE, [H
EEIE K 8.3%: Rk B4ic i fa i & 882.8 A2l
AR, FHEEK 5.1%; ERRIKEETE
1704.4 73N, [RIEEIEK 3.6%; ERMiLTHEARm:
B 1L 50, [FH N 4.0%. Bk EE, B

TLAE RSl R Al Oy 2 Bt 2 R e S S 3%

HARGERTTTH, FRRILA R, M. W
My BT AKBEIEAN . BRI AT
FRERBARZ IR 5, AR P %1
e, BEHEFR 1719.54 T A, JE4EE AL,
4 E R T AR A 13.45% BT 48 PR AR
2162.32 J3 3 b, JE 4 [ 5 4 47 i H T AR 350.10
JAE, JEAESE 4 60, 54 EE AR
14.92%, H P EFREZER 10 1, HEREEE
HhL. BITAKEIRSE 1196.3 47K,
Horb AR AR 50 ~F 7 2 B R L E T 2881 2%
WK 1 P77 2 B L Eila 253 4.
FRRVLAE B I BRI AE SR 3k 88 i, AR HT
FEELFE A SR KRR A S, Hh s
it EAL A EE AL, KB E H RT3 4 [ =
BRI 4

ST & b [ B TR AR
ety —, FEEZKRRESR T RAEER
ML, [ SRAHEAT R0 20 G 0% e BRI SRR
X FERVLAR G5 wh 23 Ik J B I 45 1 1 B e 3]
TEKXEH. 2016 4F, b, EEB LA
(1) (T AMIRM AR AL X 252 TV FEHh ) 25
TEWY BRI A5 TR, #a
AT AN A P2 B R A, AL 2R 2 R
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] g0 B, SUFI KOsl AR 2 RNIHSh
TIRES I EHVETT JE S 5 PR T ik ) PR e
APk, AR ESCEE. 3 IITBOR IR AL
Z LA A Z K, HESIAR AL XN Peie
BBIFHARE, HE— DR B E AR, K
SFFRE TR, IRANMEDE 5L A
o, BRI RS 55— 7 B g,
X U LA 22 T XM 2 XIS 10T Al
RaFF it 2R R+ I LRI 2035
Fm st AR E) DR M ARILIR N Z R
RFEIARALO,  AT i OR b [ SO & 24 “
fEA 7 s INKAS BRI ORY AR, SUAEAH E A 8
AR AR BUEIRTER SIS S A S
P, BB R RS, KR R FE IR |
AR IR AR, AT 38 B E PR 77 1)
UK TR, ORI S A P M a5 i M5
P

Bk LA, BITLE SO A B R
HRBEE S, (AAdri Kz A 2 AIHZ)
JIURES A FAVETT JE SR, [ SRR M AR s
R IR 2 it 2 R e S M 4 vy 1 8
A& AR

2. RIRBFLRAF

BRILAARE KR, &t Efabiy
£, BBV A H X AR 7 S 2012 559 11015.8
fe e K E 2021 41 14879.2 1470, 1E4: [ 31
MG (XL T CRGUTHEHE BT SIS 50E,
FED hHEA S 25 f1, 4R REE A E TK
o 2021 4F, BEVLAMIX AP SAE T AT A
TR, B 2020 FFEIEK 6.1%, #AEFEAK
A 2.0 NE G s ITAER, SR TR A
I 2 B 22 W A0 a5 DR 35 0T BRI AR A K
JRIER—EH 2], 2013 LISk, B RITHET
B BAL T A E KR

Bl BRAIARRAETSABIEREIL

16000.0 100

14000.0
12000.0
10000.0
8000.0
6000.0
4000.0
2000.0 10
0.0

0.0
2012520135 2014520155 2016520175 20185 20195 20208 20215

P TEGDP ({Z7T)
+EGDPIER (%, T

—— 2T EGDPIZIR (%, Tafh)

HIRR: BRRH A, BRATERTNR

FEMR g

BE & 257 K8 T oMb gE bR, BRI
=L EERI R 2012 SR 19.2:46.3:34.5 7%
N 2021 ) 23.3:26.7:50.0, HEE— =k
LB 23K, Sl E R BOR .

AT TR 5 BRI 3 S AR Sl 5 AF

ERITER T UL RE. BB NESH
R TR R AR E K Gt 7 A FFHE B, 2018
—2020 4, BORITAE TGN 2 58 3266.7
{2.7G 3334.0 12701 3144.0 1276, TR, %
TG NATIE T BER GRAL . A0 AR 76l
FERE ARSI IR B R R, BT M
BDLE TG = 77, R (ERigE
REATAIFHE S KIS A, 2019—2021 4,
BRI A FUBE DL b M 8 i Af 43 591 1) B B K
2.8%- 3.3%M 7.3%. R (BT ERET
Akt 2 kB HIUA HAEMEIA 2035 675t
HFRNEL) , BV R ntRas g Tl ik &,
AR B AT N EAE A BARL, AR
24 4 KIEmg ek, A E T —RUE B ER.
Fraeli. RREMR 3 KM, AT
W R RGEREIR 3 KFEmE =, A
TERGHT s R R el s . Ay, DARE A
15 NTACG =8, IR TE Rl Ak
AR L AR IR SEE T BT R ARG
RN 2 NTALr= N EERE, HEBhJe it il
7] I AL = R

TR RS DRI v . PR B
AT P e, BBV AE AR S5 3 e
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FeE R KEY, RhsiSR e KmEE
77 TR, BILARI SRR, (25
Je A T RV A b k. 2019—2021
A, BRIRVTAR 43 0 SE PRI S RN 2683.8 14 7T
1644.4 12,751 1345.1 42.7T, 53 )[Rl EE G 19.6%
TBE 38.6%F1 FB&E 18.2%. F3Hir=nidy s,
2019—2021 4, HEIRITAE T db b i 5 T AR Rp 4k
NBE, A 1684.5 JicF UK 1494.4 FiF T
KA 1348.1 J3~FJ5 K, L B2 5 F B 12.0%-
11.3%F1 9.8%; 5 Hu™ H KA 05 FAA B3,
4354 958.0 127G+ 982.9 12 7CH1 936.0 12.7¢,
b B4R I K 1.4% 3K 2.6%A11 T % 4.8%.
B¥%E. HHRAHEHD
2008—2017 4, FBIWILE FEATE M K
SO WL E) ETF, 2009 4F DLk B AT A
23 e 5 i T A E PRSP il R IRIT
BRAERE R REREN, BRIAE
Gr KBRS T S b . 2017 4F, R
TeATAR 5 ] 2 B P2 0% 11079.7 1276, Wk
WK 6.2%. 2018—2021 4F, BT [ E %
FEBCE L B )R 4.7%. BEK 6.3%. K
3.6% K 6.4%. 2021 4F, SRV & ¥ 77
Bz, — 2 SRR K 5.6%.
14.5%F1 2.2%, H o SEaE S T K 10.3%.

B2 BRIEFAYRERRLHFERL

20085 20094 201048 20115 20124F 201358 20145 20155 20165F 20174

—— T B AT () e AT B (%)

LEFEFEAECY e, 2 [ BV PR EE (%)

HAERR: BEAT A

T B BT AR S GF K B HE S A,
AR SR BBV A A 20 o i 2 BT B sl
2019—2021 4, ZEIRITAA 7 B SLB A2 00 9
T KA 5603.9 1475 5092.3 12 70H1 5542.9 12,

I, [ HEAr A K 6.2% T F% 9.1% A1 K: 8.8%.
2021 4F, HARITAEEAER R SRR
27159 Jt, 2020 FEHEK 9.1%, IRARAIAATS
fE JEm RN W] SCBC RN 43l A 33646 T Al
17889 7T, Lt 2020 F43 MG 8.1%F1 10.6%.
2021 4F, %% 2020 FH eI S BOEEU
fiKEZm, BORVLE W AE R R AL AEEHE RS
Eb 2020 FEBEK: 21.0%% 20636 JT; SRR AT
AR RIS S A0 24422 o
15225 7T, kb 2020 473 138K 19.7%H01 23.2%.

2019—2021 4%, FBIRTLAHEH HEE 7 5
N 1865.9 12.7T+ 1537.0 1Z.7CH1 1995.0 /27T, [A]
Ll 6.7% RNFE 17.7% 135K 29.6%.
2021 4, BIpIT A H 11 E 447.7 1278, L 2020
TEHAK 24.4%; 3 COEE 1547.3 /27T, L2020
K 31.2%.

Bk LE, IEERERIIE SRR T
G EFHAKF s . =P ELE R KA,
B E 2RSS, A E ., RRE
fF BEIEALYE . N T R B S W Ak i 55 (R 3R
X FBRVTAE 0% KT i — E 114

3. REmAeakIRRE

AR N BRARAT I RV O SAT R AT
(VLA SRz T (2022) ), #i% 2021
EIE, BRITABRAT L SR LA B 7 A A
W RN 4.7 JIALTCR 4.5 FiALTT, #2020 4
JEE 73 B K 9.3%1 7.1%; 1792 N &R %
FE B BB AR 1.7 JiALIeR 1.6 T
.75, #2020 IR HEK 9.3%F 8.7%.

EHHES T, RYE 2021 FEITHE
REAVFFFIM SR IEGT A, B2 2021 FIK,
BT SR A S AR R BT 34319.9 14
JG, b 2020 FEJRIEK 8.6%; AHN TR R A
24409.5 127G, 2020 K 8.1%.

5 FH AR /K T, AR A N RARAT G
IRIEFO AT RATH (BT S aistir s
(2022) ) , #ZE 2021 FJE, HIITE SR

www.lhratings.com

o



ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

75 B — R 13 A v AR

IR RGTECE N 2.4%, EE 2020 £EJE FF# 0.3 4>
B, TR ERIKE .

Bk LR, BRIASMVETRE &
RlR 25 SEAR 2 BF I Re J1RF SRR, SRHLIAT
MR, PRI AR DY B 3 T [H]
A7 ARG 3

4. REAEK

R (ERITEEREFMHS RS+
WA TR —O = HAFEm T HARNE) |,
“CHPUF” B, BRITESTESRE B
FEAHE: A PERCE R, Jadkhlis ks
JRERE, BARIRS IR 2, HFaiTH
SR GEIREE RS, PEEER B KT
AW T iR IR A R
R R ER R, LA IBAL . HLbR
o BENKFEESUL: WRERA “——
B, DARHRAN AR AL A A5 42 5 06t AT
JECBTAE SR B A TE B, e b S U M RV (X
W (R E 5 50 X s R i B
BRE, WEIRIE R IR G A — Rt nh
IRIE AR T B i bn e R, e it i 4
W D A, VORI FIOR /N I AR X
R AL

F) 2035 s HAs A : B EQLERE A
HiliE ML T S RIS T, VR R 2 R IR
NG B3 6By BRI A FR 4 [ 40
S, FEASCHUH M Tk L. 15840, IidH
b, IR THA &R, 2R TR
FVGEE . BHEGRAE . S SULmE . ik
TiERAE -

M. BFHEIEKF

EAER, RRETTA T ISRBUR B 5 2K,
fEAATBURENLR], SEEBUF TR, 125
WAEATBOKT, FEIRHEDE FIBUSRL. $E
JFERE IR . s s A R B R
| O o A0 58 3 BURF P 05 55 8 B A5 5 T AR —
RV

A7 B L B O T, BRI R K
A 22 IR 8T BUSRBUBUCE 45 6 0 IR 55 B0 TAE
Ji%, Ak “HUEMR” oo, BEF CZHOH.
—IR. BER” . 2018 4F, [HHEHUN Nl
T A TRTE S, BOEEATEN ) 1419 T, Rit
HUU AR AT BB 2402 T, 2020 LK, B
AT BB AT (BRITAE N REUFRT
BUH . B 240 B B — i B
TURE) (IR N REBUF B E NG
BBURET AT B e A IR S5 F I e ) (B
WAL N RBURF I A T R T HEAT A7 B A5
ARSI WY (BT IR e
BRSPS HES) M BUSRU AR
R, BBTSiET . BRITABTEE. ~
. BRI E T, BRITA SATEARL
HIgE— B R, B 2016 SEA) 2899 Tk 4 &
992 Ijil; 4248 “—iKM” —IRAEL LSS S5
SYILTER, BT PSS IS5 S0 _EA]
IPFIE 98.2%, T E LA 90.1%.

BURHAE B IE W BEJ7 T, 2017 4740 2019 4,
TR E T T Mg AT
TAERISEER LY K (BRITAE NREUFIMA
BRT R IR A BUSS A TT AR 0S8 e i
LY 55, BRBRFFLLAFENEDS . A AT A4
HedE gL, BT L RS SERATE, Kt
P TR BSE B FRELARTHBUN A5 77,2021 4,
PRI AE N IRIBURF BT 17 W3 % AR BRI
10 FB ATBORTENE S 1338 1 B IR A S
10470 4~ RIS CHIR 14141 3%k &
VI H R LR AL B 17486 4. [FIH], BT
B RAT AR IE 2345 A, Bt afomik. B
IRV 1R T PR R P BURAE s 8
PR BRI K 7R 1T W35k 2 FF 5 ) A A
AP VIR 89 1), BN RN A2 K AT]

fE ST TH, BRILA e sLiE (B
T8 A5 G BAREE R AT ML) (BB
T8 N RBUR 5 T 337 58 3 5745 2 B0 A 2k
15 IR TR TR0 B I PRAE 3 4 2 (5 R W 1 S i
BILY « (VLA IRt p k25 iR R %
FA R LIS FH R 0 (0087 2R s L o) 2 4 it )
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(RIgr it — LA I RS R 2 9o 2K
B T (BRI “ I e EH
R R ) 55— 2R 510 2 o) M Vel
AR TIRA M BIRILE 5 AR R,
BB R ARG ARG IR T 3, PR AL
REATZKF 5 T (R At SCHEAE T, Oy SRR 4t
AR IR R RARIEARIIT &G T R AE
FIBL

“AAEIRX T, [ SRR R (R T A
PRIARACHIX S5 2 DAV B TR )« (5%
TSR AR AL X R AL A BT Bl v o
(1 L) 2545 301, F T 2021 4 SR U AL AR
AbsiiigR AP0 SEhtr %), RIITAE B
Wseitie o R L, ARt Le B A R A T
B, BRI “—afF — 7 i, InRHEREBURT
WAREREAR, HEZN AR AL AT IR M ST R B
JeATA SEAR A MR L, KR R s
AL, et R (RIS, BRI @A H
M5 56 X, & S HAT i O AR 2 i K
IRACME DX Sk ) S AF AR AL, TR R eI 22 35F
RIERIH BT

WA A T T, SRR 2 T3 TR
WO O B R T, BT T

2016 SRl LA N BUSINr R T %

J& 848 G U B ] P AR vh SOAS AR AR B
R RERIE LR EILE | BISGLE; 2019
G OCT e AT S oA 2R STt =
WY, EAEMEARSATE G —E B EE
PR, SRRVTAE WU 42 TH S5 1t TR S s 2,
T 2019 FEHIE T (T AT Sl P Sk s #
s WY , gk a6, g, 2%
HMTH SRS AR R; 2020 45, HBITEH
BAYBI TR TE ST, B AR F
BTGOSO GiRualT s TH S0
M B AR B A, B SR PR S
WAL/ PR A A AT L UAER Y Gl

BN EE T, BRILA NGB
R HALRAT N, B2 Bimh ss L] . ki
AR TR L A S5 A AT XU 9745 4% %2 7 THI i Y
T HARHE, T BUR 45 1 1 S A

T BURMKHE DA R . VLA BT
(BT ANRBUN P AZER TR BRITLAE
U P A5 25 RIS I S A BB P IR ad ey A (2R
WAL N RBUR I3 2 0 T — 20 sk BUf v
G155 B P AR AR L), BT
FROL T BURF A5 B AT /N, R T A
Wi B=gfi s S i &, #5217 1 % CFr
KO I (EAD % B IV (—
RO 15155 ISl o A, SRORVTAE E ST A%
AT KRB « FAHLH]” , E 7 M B0
BT [T B R 6 A\ B RS SS R
HHBER S HEE TAENLH], HYE PPP A 4E
178, RS GBUN R & 2505 ik ik i Ar
FHZEMT, AT SEIR G 48 e PE 6 55 R 8, &
I TR AL A 157 25 KU, G Th B 554208
i

SARE, BV & WU AW e, JF
KT 2 A R 53 55 AR M 4 i, 9BURTPE
f52 55 KB VE FR it T fRB o

B MESEH

1. UK

Har, FESrRg, A m. B #/2
FBATEA RS, BT ESAT “—RBUT—%
TR R, AHSHE, T SEAT 1200 B R o
CTREIE N K143 T v G 77 oA B g WA S Y
T8 0 )% 48 AR 5 G0 B0 S 76 1] R A8 U P
T, B A BUMRAU T IV E, nEE 5,
FAEWP BT . e RS BIUE SAb
Bl SRR RS TH, HASIBA
Pt BB T R . — R S, MO BUR
ATER Bk s, BB B H R 7 ) Rk
Ko

5 BOPIT AR RN R 45

e 5 T BN 53 DL 1994 451
AT 1 23 B ok W JBUAE AR SR R A4, BSOS N 2
S G S ON b BURF T s N T
B 5T BURF LI . Hodr, R BURT
Ii] 7 WSO N B SO ¥ ARV S RO Y (B
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TR TR B R ARG . MR ARAT AT
A o A R TR gan Bl CRLIE T AL
AT AE B & H 7O [E 2 I B,
IR -t 5 PR T A g AR | BV
SR B S BN SR A B o A
BRI ERAEHEBRNSE: hRBUT S
Hh T BRI FE AR A 3 B
AN NFTERL,  Hod b e BLAAS N BT
J 5717 60%: 40%[H LA 43 % . 2016 4F 5
HAEMHEATE USRS )G, 5% 50:
50 LG o EIEE BN -

RN

LA AR SR ) A I B o A
AR A X I A AR O, DU E
BT HROR A, IR RS A5
BRI S e AR BB T 48 T I X3 2 A )
(BB B FIA R BRE) , 2019—
2021 4, BIRVLA 4 3R AT B b BN
3325.61 1.7t 4148.53 {Z.7u A1 3741.42 2. 7C.
W, R SCATURN A i g b B IR N 1
95.84%. 91.19%411 96.54%, 2 AHN G EL

o

Jull|

k2 B RITEFRAFEGANIBNEL (Ffz: L)
e 2019 & ‘ 2020 5 2021 %F

SCHETE S BURFPERE SN/ T AT 52
ARAEWN/SCH T,

A3 BRI SEMBOLE AR ($45: L)

BH 20194 20204 = 20214f
— A TN vt 5975.27 6626.64 6674.81
BUR HESE SN St 770.56 1341.91 1123.52
Ef BARZE RN ST 15.79 13.23 43.44
BN Bt 6761.62 | 7981.78 | 7841.77
— AT A 5975.27 6626.64 6674.81
ORI 2 5 T 770.56 1341.91 1123.52
EE RALE LA 15.79 13.23 43.44
B R 6761.62 | 7981.78 | 7841.77

FHRR: EATE 2019—2021 4 F Ao AA M Bk K

M ZERI R, 2019—2021 4, BIiT
BB LA — A SETE WA E, — KA
FEFE YN ST BT BN A )
5 EE IR 80.00%. 2021 4, B IEVTA B
NETHH, —AIETE W STE . BURF M2
SN BT E A AL E W T & B4
N 85.12%. 14.33%A11 0.55%.

k4 BRITEAEMBOBRANETFEL (B2 L)
FEEER 2019 48 ‘ 2020 58 2021 4F
1L—BABHEERA ST

(1.1+1.2+1.3+1.4+1.5+1.6+1.7+1.8)
1.1 —BRAFETE N

5975.27 | 6626.64 | 6674.81

1262.76 | 1152.51 | 1300.51

(1.1.1+1.1.2)

—REAFETE: g 3305.69 | 3901.83 | 3730.71 1.1.1 Billtle A 924.40| 811.92| 870.18
IR 11858 | 11858 | 118.58 1.1.2 BN 338.35| 340.59| 430.33
2EER AN 318711 | 378325 | 3612.13 1.2 EZAMBIN 3305.69 | 3901.83 | 3730.71

. 1.3 FiEEfi B e — M i LaEgs
2.1 — RIS AT 3007.25 | 3545.68 | 3386.74 £ 1.97 0.01 0.00
2.2 LIRS AT 179.86 | 237.56 | 225.39 1.4 E iR 4 LSRR 0.00 0.00 0.00
BOFF R ST A BN 19.92 | 246.70 1071 15 ReESR 438.64 | 394.66| 454.43
PR E R : 6 ANTE 107.39| 9991 98.40

ot PRI E G R S AT 000 | 235.00 0.00 16 B

LN 1.7 fB 55N 628.26| 818.84| 780.88
it 3325.61 | 4148.53 | 3741.42 1.8 PR E W S 230.56| 258.87| 309.87

E: REZWARNTR
FH R B BAITE 2019—2021 5 4 Ao B KB Bk B

BARE, PRI BOS BT A RS SR
FUREETR, X T BUBNTE B R R

2. by MEOK EAE A

PRI AT AR TABUT S AT (AR
BB MERGEIBORE) , BIILE 50T
BN /3 T B — A LT RN/

2. BURHEESTEBA &t

(2.1+2.242.3+2.4+2.5+2.6)
2.1 BURF RSN 377.87| 449.44| 37034

. EAE LB AERON | 286.96 | 395.89 | 304.29
TR AL E TN | 3071  23.85 30.34

770.56 | 1341.91 | 1123.52

2.2 AN 19.92| 246.70|  10.71
%EP: FORRREME R AN 01 23500 0.00
;.33 I EHRE IR L | i a0
24 bAEEiR 9478 | 108.01| 130.23
25 PWAEGE 0.34 2.24 5.76
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2.6 fit% CELE) N 277.00 | 535.41| 606.48
3 EARALBWANET 1579 | 1323 | 43.44
4 LR ESERN ST 1041.04 | 1084.63 | 3193.85
MBI ST (1+2+3) 6761.62 | 7981.78 | 7841.77

E: 1 BRERAWA AN, 2.2019—2021 5, BAirH B
HR e EFLERHH 22,00 F T
FH R BAILY 2019—2021 454 4 ol KB Bk 5

M EERRE, 2019—2021 4E, BT
BB BT L — e A S Bk e,
2021 FF— A LTE S H ATE Y 85.12%. L=
T, BRI WEBCH S EE K.

MBS B UG, 2019—2021 55 IRIT
BB AT . 2021 55, BRITAE— AL
TR SRR 45 4% 862.28 1470, BURIHEIE 4 TS 4
AUER 16748 1070 BBV BT 576 it
BLRGE, HA— @ BE T, TS
Grtt e {E R & .

(1) — AN HF R

2019—2021 4, FBHILE —RALTE L
NI 597527 {476 6626.64 1Z.70H
6674.81 170 [FIH, HERITH—M AR
N3N 1262.76 42.7641152.51 42761 1300.51
f¢.76, HoA 2021 K 12.84%, FEX
IR MR R IR E BN S
A R (5= AN TN S E
BN K. 2021 4, BBITHA KA LT
FNFIREAL T4 31 M8 (XL ) %6 25
R, AT TFHKFE. 2021 4E, BERITHE KA
LB ST AR 3730.71 1278,
A LG T B 4.39%.

BT — A LI W IE U 9
T, EBSUN & IR E TR R, 2019—2021 4F
3N 73.20%- 70.45%F1 66.91%. BWITAE L
PRBF N E BN AL B3R, 2021 FFEIEG{EFL
AR 45 8L & it b BB e LA B A B
47.82%; BbAh, MR, I E R
AR =TRSO AT BRI 2021 4
BN 22.49%, TLIRF o EE R 7.48%.2019
—2021 4F, BERITEAEBURNREFIGK, F 2
HH A B (B8 A A IO . BTSN
A7 SRR ST BN ), 2021 4F

IR Y TN G v s R AR RN 1)
87.64%.

2019—2021 4, BRILE —MAILTIHE L
HETHRREEIE K, I E AIEK 5.69%. MR
&, 2019—2021 4F, HEITH—RAILTE
TH UL~ A LIRS S At #
B SRR ST L PA @R
TREIMES . IS A XS R MOK S R
ASIE S N, 2021 4 IR LIS A
4399.15 {475, & — MR AILWE S H AT
86.18%:

2019—2021 45, BEITAMBAESAZHE (—
R LTI /— A IETRE S &) AR
B, 733N 25.20%. 21.15%F0 25.48%. By
AR T 45 B8 155

kS5 BRI A SR

www.lhratings.com

(¥45: )
TH 20194 20204 202148

FELH:
— ARSI 301.00 321.04 323.93
Elvi A 4.66 4.48 5.79
AL 253.86 264.25 263.72
HE I 555.13 562.42 570.95
BFEHARS H 42.16 42.98 4352
iﬁxkﬁﬁﬁ%ﬁ'ﬂ’%&% 5470 5837 5542
FE S ARBE AL H 111327 | 1350.85 | 1329.89
PAA RS 314.42 401.19 392.28
FTREFAMRSC 211.06 220.27 140.54
WS AIX 555.79 444.84 295.19
LA 881.99 914.53 868.98
B 220.61 248.95 213.67
FHREIR(E B S 92.76 103.58 95.82
[ENIA) & e 10.90 19.47 14.47
SR 7.59 8.46 2.40
TR H A 3 345 3.21 3.20
i HARIREHE RS 36.82 26.98 36.77
5 PRBE S 166.90 227.77 229.37
RN 5L it % S 47.26 63.60 46.95
iL’%%ﬁ&g%%E 30.49 37.13 40.83
Hofth 3t 278 0.99 0.71
S5 AHE L H 103.36 123.37 129.77
145 AT R RIS H 0.61 0.67 0.65
—RAILTE S A 5011.56 | 5449.41 | 5104.81
R BRI 29.27 30.02 30.90
BESIB AT H 209.91 341.21 386.84
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LA R E A4 329.54 350.63 287.14

IR R 394.66 454.43 862.28

T T4 0.33 0.98 283

ot 0.01 -0.05 0.00

—IRAFETE I H Bt 5975.27 | 6626.64 | 6674.81
Eil —BAERE LB S F R OERRET T EE R,

FEME ST AL AR TRL AL, 2. REZWEAEN
?ﬁ*ﬁ BT 2019—2021 S5 A Ao B AR Bk S
HRE BB e VA N RBURF s 95 (1) (T
FERVTAR 2022 FFFUEHATIE DL 2023 FFTE
ERMRE) , 2022 4F, BRITE —BRAILT
BN 1290.6 1270, HIREAE TFE 0.8%, 1k
HA B SCFFBUR R R R 36K 9.3%; BIRiT
B WA LTRSS 5452 12560, WK 6.8%.
A, BRITE — A LR AL
K4 FiEKF, 2019—2021 RIS
B sy, o — M A LRI e B RFSE R s
— AT S H K LR AR N T, R
B AN e ROAE R B 4 e 08, X
AN IR AR A 1 B
(2) B A TRHA T HF R
2019—2021 4, FBWILEBUM MR & TE
PN S350 770.56 1276 1341.91 {Z70H1
1123.52 1270 Herbr, 2021 4E [ EE T F% 16.27%,
FEZR 2020 FHUEERR I E 6 ST RN
B R LA K 2021 4F[E A L Hbfd B LRI
TR, 2019—2021 4F, HIpIT A BUF M3
ST 5N 377.87 1270 449.44 1250 AN
370.34 1270, o EA - HE AACH LR 5y
Sl o7 IR PR S TR SO 1) 75.94%  88.09%FH
82.16%, FEBURPESE S FE N 1) 5 ZORIE .
2021 4F, MR EBUNMERE S H G
75532 f¢ot, UM ZHIX AT, HRH
JEEEE BT . SR H Uk
5 53 L HE I S DL R LA S i, RS R
167.48 14, 7C, WU 13 4 Tl 55T i e V5

k6 BAILEBURMEAS & BRI

(#4z: o)
W B 2019 4¢ \ 2020 4¢ \ 2001 48
24X 3 41122 | 607.64 | 334.65

S
3t A i Wt

i {%ﬁ%ﬁjﬁgﬁ’g&@;{iﬁﬁ Bt 0.00 | 226.12 56.46
H H,]W; ﬁwﬁ%mﬁ#q&)\ﬁ 118.04 31.80 26.21
AL IBIE ST 63.86 45.52 30.57
55 A B3 29.78 47.08 47.39
BB RE ) ot 22 S 0.00 | 189.79 2022
HARH 70.06 | 158.02 | 322.49
BUF RS AT 574.93 | 1048.04 | 755.32
W B 60.98 87.07 65.18
5B A H 26.54 76.57 | 135.49
Rt B B4 R 0.11 0.00 0.00
RLELER 108.01 | 130.23 | 167.48
BURF RS ST T 770.56 | 1341.91 | 1123.52

Horbr [H A A HH kY
AL Ay | 20052 | 30627 | 22010

E: L AAXHOREIKRT SR E. A4 RB Rl L
o RAKEE ., HRRSLFLE, FATRALE, L
BUF RSB B MG HMNZH B, 2020 F AL
Hbh @A LB EALRNE F G 5FRNETHG LS
31047 12t; 2. REFZWA AN

FH IR BRI 2019—2021 4 4 4 Ao b A B Bk S

R (e T BRITA 2022 FEFHEPATH I
A 2023 FFHF R MR » 2022 4, BRI
BB RS TN 152.9 1278, F % 58.7%,
T B2 [FA L HAE A AR R B2

RMARE, B T A RN N B
T8 BURF I 38 & TR RN () 2 R IR, s s
T 3 B S URN P2 AR — e . 2019 —
2021 4, HE VLA BUN RS TR WA BTk
Bl), 2022 32 PENE b M T3k R AR R
ST AR R 1 I 4 TSN KR R %

(3) BAFAZEMAMELER

2019—2021 4%, FEIILE EARAZE
NETH N 15.79 147t 13.23 14701 43.44
2706 (2021 EFEF B ALE WE Lo BN
37.931470) , EENFEEWNFIRF. B 2L
N5 FEGR BN, 5B &
T ER N, 2021 4, BRI EAR AL
B A L4544 30.26 /47T,

(4) AREZ

RYE (ST BV 2022 FEFEHATH I
12023 FEFR LR D , 2023 FRITEH
— WA FEFUE N Tl 1406.7 12T, H 2022 4
FERUE K 9%; — MR A LT S H 5250 1270 A
FLHE R AR R TV R N U R R S AT R
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B, b 2022 FHEEK 9%, 2023 45, B
LA BUR R SRR 1744 {278,
2022 EEMIBK 14%; BUFMEIE S TE S H
237.5 1275, b 2022 FIE K 27.7% . [F 1,
T A RAZE R T 19.4 1478,
Eb 2022 FE5E R T BE 44.9%; EAT % AL E Fis
Y HE9.6 1278, b 2022 FETRE T P& 13.4%.

N RERR

1. WFBFEE e

2019—2021 )i, MBIV BUN i 55 s
AWK, # % 2021 EJKCN 6534.54 1470, H
W — %5 4433.74 1470, 1 67.85%; L Iifii
%% 2100.79 127G, 5 32.15%. 2021 FJiE, B
LA BUR 5 ISR 4 [ 31 Mg (X, )
Hea 56 24 40, 555 FUBLEUN

&7 2019—20215FJ& B A BUF MAT F- 1 R
(#45: fz)
BiE W19 EE 2020 5K ‘ 2021 &
T BUR 55 4748.60 5684.52 6534.54
Hp: — % 3573.79 4051.32 4433.74
B 5% 1174.81 1633.20 2100.79

E: REFZRWAINTE
KA KRB : B ALY 2019—2021 4 4 4 4o 4 KB Bk H

M RBUFA S 50Kk G, 2021 K,
VLB BN A2 55 809.58 1270, 1 12.39%:;
%% 5724.95 1275, 5 87.61%.

%8 20214 & B I Ty BURAR SR
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