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Ehth#E

TiH 2019 4 2020 £ 2021 £
X AR (2o 37114.00|  38680.60 42959.2
XA BME IR (%) 7.50 3.90 8.30
N BME o) 58496.00 / 70321.00

=

7.9:41.3:50.8 | 8.2:40.5:51.3 | 7.8:41.0:51.2

Tl (iz7e) 11454.9 11662.2 13081.7
At o[ 2 BB (L) / / /
[ 7 B R G (%) 9.20 5.10 9.40
HHRHTBELH (L) 13377.7 18333.7 21471.2
HEH OUEH (23ET0M2 0 687.3 780.5 6920.2
WEALE (%) 55.81 5833 59.40
AR ERON G) 26415.00 28103.00 30904.00
— AN (278 3182.54 3215.96 3498.19
Forp: BN (27 2209.56 2199.48 2389.89
—RAIEFEBNET (%) 4.4 1.1 8.8
BRI (258D 3373.74 3742.78 3604.51
— AN BT (1278 833031 8745.80 9250.94
—RAFFA AT (1270 7391.02 7470.96 7592.14
W HZER (%) 43.06 43.05 46.08
BURPEE SN (27 3374.19 3144.58 3516.18
WITERE M1 (L) 9967.74 10355.68 10618.88
T BUR BAE 55 R A (1270) 7936.37 9600.14 11576.3
H T BURH 55 BRAT (278D 8912.98 10690.99 12547.99
HITEUN R (%) 21.38 24.82 26.95
T BUR 5% (%) 79.62 92.70 109.01

VE: 2021 Futd 0 BAEAR A AL

XN

TR R R Gt SRR G AN R
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— RREBBABKESTEIA, REPFEEN, = EMEME X/ 7 XAH . FH. BE.
BT B AR AT N B BT AR 2 AT

AR ERABETEATIFEFT B R EOBEL A DO ENGE, REE
T IAAF oo 77 ELE W BAR K 5T A BRA TAZ AT 48 KA & A T 237 Bxd F AT R K49 A7
PEMALE, MmIAEXMIFEN FHFLREREIEET . RETEA A ERRIEH B L6 FRIRE
HHET AFE B ANEFRN .
Z AR TR RS Al K 9T M RARAT IR B S, S B S ARALA I F
B REFA AT ARk T S 69 I 5 T L RARIE

w9 AR T A BARAEAT LA RASA GG F AL B, BR A FAZ T AT AU AN A B AR R AR
B BLE R A AEATH K R Tt o

I AREZRRS T BT LREVBUT ZFATE AL, 3N TH L2 H 28 EMBUT R E =
ARk ERRE, KA TAZBAT T L BRI E U5, 12t 5] A FAHeg A bk Ak e 2
FARAEATARIE . B FTAZ &AM b & LA L ag £ L F L, 123KEFAZ FAf & kbt b A
8 % b F L ARIAEAT FrAE

v R E ARKRIFRF RIS TAZ 5L M BUTH AT R EILX R, TRETAE FRARS
BE W BUT S EAEATH o i BAT AR L. B AE XK R

£ ARAEAIFRLERAER T AR (B) &, AR AHRKR (B) WA ALEM; RIFER
IFIF R L5, R A N IR R RA TR R A T, B TAT R A R E R T ORI % 37,
b 5 HAE 9 AR .
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2022 FLRHEBIFEI GRS (Z1+tH) ESRFERRSE

—\ RITEMER

LR, TR “ie” , R EERATEIX,
B RGN ZEEMTRIL= AN,
FRIEILIAE, TaB 4 WAEE, R SHT
AEAE, FARTLTEA, JLEE LR, AT 14.01
JiE TR, TREAFEAINTT . FEWTH | T
ENR 16 MR 9 MNELKTT . BE 2021
R, A FEERAND 6113 . Hi, 3
BUEAEAND 3631 JTN, HAENDRELE
59.4%. 2021 F, A S X A R AUE
42959.2 42,75, ¥ AT EE A A TH B, [ B K 8.3%.
A EAA R R AL RN 30904 76, b B
2 XK 10%.

. BUREFABERIME DT

1. RILBCR IR A 22 7B AT DL

2022 F—FFRE, HEZ G A T I 1 A
HIIREE R SRR AT E PEINR], A R
T, RIRETFEIINGE, RGHZBUAR TR

TR REIRAE KSR I W T I KR I E)
[ A 22 3t B KO S A, T 37 32 A PR el P
BN, et BE K N AT BT iR
FEMH SRR, “RIEK. RPN Oy ZE B

SR, UK AR I I

SWPOH, 2022 F—ZFK, HEENE
;R RME 27.02 I TG, FHAVEMIHE, FIHIGK
4.80%, B EZEFEATFEINIED (5.19%) ART
[E] 9% s FRELIE K 1.30%, T AE A3 (0.50%)
{EAR BB R 2019 F/KF (1.70%)

=R, B=FEZE BB .
2022 FE—ZESE, H—. PN A H g
23RN 6.00%F1 5.80%, T4 BfkfaE,
2 3 A2 2 G KB E K sm, a1l
I 5 7, R T AR i 2 1
i 25 B =B NE A L3S 4.00%, A K&
- AE R HAPAE T AR (4.57%) KIESRT 2019
EIKF (7.20%) 5 Hfil ) R 55 4iek 52 B oK e
i

k1 2021 —FEE 2022 F#—FEFEH I ZZ2FHE

L] ‘ 2021 4 ‘ 2221 o 2021 o 2021 4 2022 £

—FF ZFE =FF = 3 —FF
GDP BF (FFfze) 24.80 28.15 28.99 3242 27.02
GDP & (%) 18.30(4.95) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80
FAELL - TIgInEIE (%) 24.50(6.79) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50
B P B R (%) 25.60(2.90) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30
Gt (%) 25.60(7.60) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70
FEEIETE (%) 29.70(2.30) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50
& E (%) 29.80(-2.0) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60
HEERHZE (%) 33.90(4.14) 23.00(4.39) 16.40(3.93) 12.50(3.98) 327
HOEE (%) 48.78 38.51 32.88 29.87 15.80
HOHEE (%) 29.40 36.79 32.52 30.04 9.60
CPI ¥ (%) 0.00 0.50 0.60 0.90 1.10
PPI FK1B (%) 2.10 5.10 6.70 8.10 8.70
HBARME (%) 12.30 11.00 10.00 10.30 10.60
— A LBEBRAIEE (%) 2420 21.80 1630 10.70 8.60
—RARTE S HIEE (%) 6.20 450 2.30 0.30 8.30
WEAAERVE (%) 5.30 5.00 4.90 5.10 5.80

AR e R B H e, HARI B RIREAT R
RBATH AT, TP AR 89 2021 -7 33538 4

VA 2019 4 R A BRI SR 6g LT R KA, TR
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£EERAB W ZERNAME (%) | 13.70(4.53) |

12.00(5.14) | 9.70(5.05) | 8.10(5.06) | 5.10

7E: 1.ODP #4844 548, HMddgyh RitRlrkigid; 2.GDP EAEAMN I, Rl R TNt 3 uigad, #osga g
it sIT; AAaRA R . WA ERLEA DR, S AEERAL T LEMNIGE A RIRE I, 62021 FHIEFHETAAHA

R R

TR RETBRIBERAITE. ¥ EARMESTA Wind $ig %

wKim, WRTHZIEFPEER, HE
EFFEREE AT AN EAL, M ORI
ERAE. WO, 2022 TR S 2
i LA 10.87 Ji12 TG, [FIEIEK 3.27%, A
S b A [F AP AP SR (4.14%) , 38
& 3 AT, R R R G R RS
W, T BORE . BOE T, 2022 HE—
Zo i A [ [ g W PR R (NS A7) 10.49 T2
JG, [ K 9.30%, & THX &AL Hf, 5
=T R AR B AR SRR SRR IR R T,
PRI T “Fdfi K BURRL A B PR A s il
Bz Aab e, 2 3 HiAbREE . A7,
H DR B AU . 2022 4F— 2 Fh [ 1%

Witk R 1.48 i35G, A K 13.00%.

Horb, H 1 8209.20 1236 7T, A LG 15.80%:
#11 6579.80 12370, [FIELIEK 9.60%; 57 5 I
# 1629.40 1235 7T.

CPI FILLEIRE AR, PPI [FHEKIEZ
A El¥%. 2022 4£—Z& CPI [AELIEK 1.10%,
TS RN T RO R T Ay e YR AR Lk
HEBN P AT 73 8] . —Z=FE PPI [F] LLHE K 8.70%,
5 H () bt 39 38 [0 7 1 P2 A Wi s PP B EL i %
BT, BATEN 3, WNBLE KR 136 T Hh
GEUA SRR 5 EE PR ARG B m MR
FUBE, A E R TER BOEHIn L A s
JEER AT AT

MEREY T, MBEIETRHE. 2022
PR B 12.06 Jifeoe, B4
FIAZ I 1.77 Jifdo0; 3 HARAEASEA 2[R
FEHEK 10.60%, 38R FAFERE 0.30 NE 5
Mo MEERE, BT E W ShBUMN 57 5 vt
KIERK, bRy sk =2 ), —F
FEE BURF A5 55 19 Rl 8 IUASE 4 E4F [ B 22 189 9238
276 HABSHE DR AR SRS B R TIN
B 1 SRR AN Al 3t 55 4 s B ¢ 4 (R 0l 2

14 4258 12,761 4050 12,7

BN ZEIT Bk, RAESE QS
XM BRE HGRE, 2022 F-FE, 2F %
ANFEFEYIN 6.20 Jif270, [FILLIGEK 8.60%,
BN 81T kP Ha . Horh, aERR
525 Jifeoe, ALK 7.70%, FERZ T
S1o0| 47 31 ez 2B S ) PR (2 1 b A S NY 7 G 1ol 42
ISR A 258 S S DR B RIS T R NI IR . S
W7, 2022 FF—2Z=E A E— A ILIE S H
6.36 Jifeot, ALK 8.30%, AEFTHEN
23.80%, @G EFEFRBIME 030 NE 5
ROA S H S S 3 T iRk, B
Ry B LMK ORI T {5
FTHFEEE A K 22.40%. 8.50%. 8.40%-
6.80%- 6.20%:

REWEAFHMA, BRIEATEEEK.
2022 2R AL, P A MR IIE N 5.53%,
Hrb 1 A2 Al g sl e miase, Wik
53N 5.30%. 5.50%, L FERIBIKSE, 3
Fe/lE B TE, AT AR A i 3 H LA
K ZE R INE, WEBAE KRR TR
5.80%, L EEFRM T 0.50 ANE >, FaEt
R A TR, 2022 SE—Z 1, FEERA
BTSN 1.03 576, SEBRE HEIE K 5.10%,
JE R E K .

2. BEIBR A2 AT IE

EREKBEE MR BME, RIFEHF
BATESEXIE, SEISLAYNERREE.
2022 F 4 7, HESEHHSWERN, EHURE
KA IR AL B, SEERIE K L
R, VISR E R AT KA. IRIFRTTZ
ITEGHIXA: AE e b P BCR2R 4, Bh
NIREE LA MRS RAE; et —
AR FRBUSE BRSO R IR, et oh 517
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RaR s R 3E TN K S R S SR 22 5 1) 5
51T BRI AR B A . SEELL AT
FARaE: FH @R AR, £5
I SRR AN LB BER R E TR
BREM % 4.

EEBMSERHERW, SFFREKESN
PR A7, 45 A7 NIHESZ BH LA S
B RS ko Tolk AR idt RIE 7 %0E: FoR
B, BT AIE A BRI, WREE
FURFEIL BB AR T [ BN I G 5
RN BOR RS, I SRt — P 5, £
WS R SRl BT BRI T X 4 <5 [
PR st R, BN LEREACER TN, OR
TAFNSIE MR 2B D M. A5 T,
IMF 1 5 AR A7 55 [ B LR 24 B A1 17 0 o [ 22
DRI o FTE ARORZE GG KIS 5988
Ko SEHL 5.50%3 K H AR RHEAT Bk

= XEZFES

1. DORA R A

ZRAE XA, ERA, FETRF
FERREBRARLZFRKEART A A &4,
ME KL= A KR — AR KR A 3005 A2 AL
R AR E TN BEHR A 2035 &% B AR
BEHk, EHERRBFRREAMBEEHHEK
BEE—r#T.

A ALK, 575, Wi B 56,
w BNEMAL, BEEK MO X, 2RA
PR VR 105 b X 28 5 A S AN P 2 4 (1) b 3
R 2R BABONER R ASE M 2% . Bl
T, ZEEIA R, k. sk E
KB T LR, Hh PR AR, mPEE
P PRI, AR ELIEE R U B
LT eI T2, db BB, /M
N BT, 2021 FEE, AR E
AV ELRE 5263 AL, Horbm ek o LB DY
B AR R 2445 A H IRgSR, LR IR
B = A ORI A IR T PR R R R e, e

VL Atk bRk o g SR S, BREK 7S o
TRFEEY R AR — S5 — Sl —# M IR br
BRES I B — S L B R s, 1B
BUBZELLE, ViSEaEYHEI, BHS5L
RERPIER: . AT, ZRANE T EIER
KT, TOE AR ENUN, A R
W Gl i, AT R IYE Gk
P T T2 I X 2%, AR 22 B i 0 DY T
SIS R IR, THRIE] 2025 4, FEARE
CTYTLRE” I AR, Gl S RIS F] 6800
ARULE, BB LT 485 A B/ JIF AR
PAbo Wi drim, A 2021 I, LA A
8 FEEMIF RN, K& IeEE
BrbLim ol 4E FARALT-2e13%, S5 PN EEW
Bg@p. nah, FTHEMILST 2021 4 4 H
30 HiEfL, Al S EsmtANY, T
P AE F AL GEIEIX . BEMIXD , Hl3g AT IX 4%
PN AC G, AR AE IR B R 175 T NIRS
TRl A& 1 g, RALERE 22245 LR IFAE
FH 73R o W8 J7 TH, K VTR TE R 5 22 B0 w0
HEIEE WK, W TR SIS E
BB 2R XA SRR SSEER], A
Bt MR IR L T R IF (4.

PR BT T, ZHCE I LR R
ACICAE, HESREC Y 2, BRTETE
o W, BRI R SRS R
MU, B RIEA R L, R E, S2ERK
JEAA L Tl b AN A 2R T 2 4 [ o B g R L
iR, Bt CRILE AT 125 A, HA b
BBk ST RRE S . =07 Wi,
TRA B BN R B VP R PO VR R T
A s 188 1y, i EA% SRR 121 17,
ZEVV A A BRI 1 132 4k, Hor 59 4bik
EX| NG SEICL T S O T D TR <87 SR IR €3
e (R 47.70 /20 BB F 3.97 /20, #i4
JE 227 M, FHE R E 11.48 N, fBE &
13.15 JWli, R0 A & 2206.7 30 R
A KIeEHET A5 17.91 ¢, a4
F=al AR 35.82 1AM, B ATCAT A

www.lhratings.com

6

PR LY A/ 4

2\



BESEEEGRAFRAGE

China Lianhe Credit Rating Co.,Ltd.

W75 BUR £ A2 A F AR E

B 215 2mi. #E 2021 FE, ZHEERI
MR Fhy 128 B, HARelsan F 2 Fh. @0
it 25 F . AESJEAFh 81 FPAIKSH Fh 2 Fho
TR BEIR T, ZER A L, JURILEE 12
A E R R B EX, 115K 5A stlX, 5
JA2 1B SR 0% I s S A A 3 A B 6 A L R ) SRR
XA, A E R .

CRAAALT X, TR = — A
Xk, EEFKESRTEAFEENBUG. &
Gz, 2019 4 12 H, ESBENK (KIL=A
NI — R R RN EE ), B T DY
2, BN Z a4 LT ILIRE . Wil a Mg
B, MNZEBBONZOEE . R X R
WEATHFIX . K = b X2 E N 25 R R s
BR  FFIRORE FE e v QT RE ) B s X 32—,
fEREA G R BAA EEA 2021 44 H,
ERKBAMNER D 2RA T (ZHEERE
Brfidt 2 R RS DA AR LRI 2035 i
sHARNE) TR H TR E T ) i R K
R B AR T, 2 UK R THIIG 22 T TH BT
. TG AR 55 4 I R A T R A IR T L
FE] 2 n ke g DA ] A R oy AL LA [ o
BAEFAH BARBERHT R A% R, AR T RKiE%
BIX Al i, N 13I8 ARSI
#, EBERE NS E, RS
RIEIISREN TR BLZN J7 T =R AR 8 i &
RLAE RIS, B R = —
WA R R L i — B KIL AW R B
(R D e, AR T RE B
HEPERR S, FEHT— 6 DX et J) = 2 R R K
JRALH s TG HT— 3B A A AR RN
RIEIIHHLIE

2. RREHFR AT

BFRRZBAZREERK, BFREEE
FE&BE T EHKFE, FLEmEmbl, Td
ZHHRAR R, RHFLNEF LT HRAL
BE®, ERL=ANER—HRLLEHXHT
FTAREMA 25 KA F Q5.

2019—20214F, ZRIAAT R, =
£ GDP 43 5| N 37114.0012. 76« 38680.612 7T 1
42959.210.7C, 20214EL FEREKS 3%, 20214F
LA GDPHEL A E B 1AL, 2B 20214

GDPH, ZF—r= M IN{E 3360.642.7C, H#K:7.4%;

P IME 17613.2427T, WK 7.9%; F=
PV AN{E21985.412, 7T, HEK8.7%.
Bl sl & = BAER3E R L

50000 14
45000

35000

uuuuu

25000 B

[
20000 )
15000 s
10000
I 2
5000
0 0
2012 2013 2014 2015
T S AL )

2016 2 018 2019 2020 2021
Z i (%) o [ 4 10

017 2
— K GDPIH

HIEROR: ZHgiITEA. Gtk BR&TAF

(1) Fibgiiy

B8 257 K8 Je e g R R B T 2], 2
BeE gk, EERIKE G r=Re. 1%
o\ B B BUR SEE T, s ftgh il
U BUROPH o B TR P R R LR,
WA T PR R TR IR, R TE
BT RS B RR R . VRN R G
R MR RL, B T9541, ReIRAHT
REJEAN KR AR E T k. 2021 4, ZHE
BRI A R L 27.4%, g
AR, B RE BHEARTA. BREER
eV A AT K 31.2%A01 31%. 2021 4F,
LB =PRIy 7.8: 41.0: 512, =
PV G IR o5 EEAI R ERAE 50% LA Fo 2019 —
2021 4, U8 FUA DL B TV 38 i 1R b oy 5l
BK: 7.3%. 6%F1 8.9%. 2017 45 H, Z#E
UM RAT CCRERHE BB T BUR) , $HKGH
ROCRPRHEIE R BRI Ak ik = Ak
BB R SR RV AR ROE (R4, 2
AR AR A i LK B R EBUR A R, N
KB Bt . 2021 SR 28 BHBEGE
He4a B4 8 7, 5 2020 4R, FrHrh o
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51 S 15 BHE R R ¥4 10500 T3 7T, B 2020
K 28%, EAEE 6 f; LI EE 2021 4F
BHEE R LINA 2K 125 T, Hrp R
KITH 85 Iil, B KBHE AR TAR IR & I
H 11 3. Ak B F 00 ae 1A, 0w
BT G RER SR I FERTINOR, Rt
S N Ry AL R A

L ARG LT 255 R e DT Rk P
2020 FZ2BUAE MR 25 L3 IR LG EE S 50%,
2021 FIEE] 51.2%, RN 48 UK
HEFT].

Jic ek 7 T 2017 4, BB BURFEN R (%
TR B RO E B SO REL)
B A SRAT R U P ML AT 38 22 08 2% i R 1)
IR AR RS AR . 2021 F5 02 SOIRAT ML 7
MR MRE R —F, SFEEAFEN
W% 5.8 (LN, ENTRIFIAN 5578 1478, 4r
WIPKE 2019 £E 1] 70.9%F1 67.3%. 2021 FEJE
BEH A RO ERER A (XD 657 4b. 2022
B, BRUE U T ] (2Bl <Y
7SRRI R IR 5 BARE 2025 4F,
SCAR iR N B R B R 2 R A 5 K B
JIRVE B, B BB B SO AR I i
B, St RNTON” RIEASE, TR — kP
H7 (DAH @ E R, DU B AR 55 FH B AR 4
IR W7D TAERES, BLCAA—H” I
T, B ONKEGATE”, S “ RT3
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21 BB | 06575 | 311796 | 298230

A

2.2 BIEHFRSATIN 30352 | 307.33 [ 280.25
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ﬁﬁA'\'I“W]\ 119.62 106.02 113.70
Bt
BB Bt 13262.56 14147.88 15321.39
TN
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SO A THERE, 2B EARFLREL B
i Ml BT A5 B RN 3G (B R 1R B B AT 1 3G {E B RN £
T fERL. 2019—2021 4F, ZHEA BN 5>
S8 2209.56 1276 2199.48 1Z.7GH1 2389.89 12
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R 1t i 4 TR P 8 58, TSR U ot M
Ko

K6 B BT AL T it AR L

SN EZRIE, 5 = T 373 sl 5 5 4l
NFEAE— B R .
HEREESTEBCER
2021 4F, ZEUE A SR HEE SN BTt
6518.18 1270, FEAFHEIM SIREEEEEILA
2941.03 127 EAFESE R 3337.24 f¢oT. [AA,
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2019—2021 4, 2 ({8 BUR i 55 FUAR AN Wy

(#45: 1) - . B .
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CE BUR 5%/ 4F GDP &bF—#K-F.
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