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ERLERE:
TiH 2019 4 2020 £ 2021 £

X A= il (f2o0) 37114.00|  38680.60 42959.2
X AR SR (%) 7.50 3.90 8.30
N BME o) 58496.00 / 70321.00
=R EE R 7.9:41.3:50.8 | 8.2:40.5:51.3 | 7.8:41.0:51.2
Tl (2o 11454.9 11662.2 13081.7
At 2 BB (L) / / /
I 52 PP R (%) 9.20 5.10 9.40
SHBREELH (LD 13377.7 18333.7 21471.2
HEH RS (23020 687.3 780.5 6920.2
WELE (%) 55.81 58.33 59.40
AN (o) 26415.00 28103.00 30904.00
— AN (278 3182.54 3215.96 3498.19
Forp: BN (27D 2209.56 2199.48 2389.89
—RAILFEBNIEKT (%) 4.4 11 8.8
BRI (258D 3373.74 3742.78 3604.51
—RAFETEN ATt (278) 8330.31 8745.80 9250.94
AT AT (1270 7391.02 7470.96 7592.14
W H%SZE (%) 43.06 43.05 46.08
BURTERE SN (278 3374.19 3144.58 3516.18
TigEEWM 1 (Lt 9967.74 10355.68 10618.88
T BUR BAE 55 RE (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 BURGISE (%) 79.62 92.70 109.01
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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 SR AEATH K R Tro

I AREZRRS T BT LREVBUT ZFATE AL, 3N TH L2 H 28 EMBUT R E =
ARk ERRME, KA TAZBAT T L B0 KB E U5, 123 5] A FAHeg A bk At 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

£ ARAEAIFRLERER T AR (B) &, AR AHRKR (B) RAEGALEM; RIFBR
IFIF R L5, R A N IR R RA TR R A T, B TAT R A R E R T ORI % 37,
2k 5 AR 69 A H]
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2022 £

ZHEBTERME—RS

7% (RH

ERFRRE

— RITERER

TR, R “ie” , R EEATEIX,
BREET . BT RIL= A,
RIEVLHA, VHEEN A WAL, Rm 5T
AEAE, FARTLUEA, JLEIL AR, AR 14.01
JiE oK, FREEAFEA LT AT . R
TEWNH 16 Mg F 9 N E i, #% 2021
R, LA EARAND 6113 A Hi, 3
BOEAEAND 3631 5N, HAEAN DR
59.4% . 2021 4F, =224 St X AR = il
42959.2 1275, ¥ AT LL A& T+, [A] EL G K 8.3%.
A AR SR RSN 30904 JT, bk
24 UK 10%.

= BEREFIBERIME S

1. EHF IR Fa B T AT R

2022 SF—ZRRE, PIEZSG R R I E A
AR JR AT E eI, AR
T . EERETFR I, S HGEE PR

FEEBRRA . BRIRSE SRR b T KR,
[ P4 2 M e KR e, T 3% 0 A PRI HfE B
Hahn, LI RE AT 1 — 2B k.
ST, “REEK. BB o8 ZEE
m%%ﬁ,ﬁﬁﬁﬁﬁ%%%,mﬁéﬁﬁﬁ
W5, BURRNE T I .

SWPOH, 2022 7R, HEENE
FERME 27.02 JiL TG, FABM IR, FIHIEK
4.80%, B _LFFEHEFHAHE (5.19%) AT
[E] 9% s FRLLIE K 1.30%, T - 4F [F]3H (0.50%)
{HAS K e HT 2019 4R /K (1.70%)

=K, B=PAZEEEWE K.
2022 2, FH— I IE R R
43519 6.00941 5.80%, TA\A = MikkasE,
A 3 H 22 Mg il KRB E R e, ol
SR =45, 0 —ZR B T AR P I s — s 1
i 225 2 = LI IAE [F] L33y 4.00%, A K
AR HAPIAE T 1 (4.57%) K E TS RT 2019
EAKF (7.20%) , Befil 1) AR 45 4isk 52 1) oK
tio

| 124 |

=2

A =

I(J‘l'
[4%]

k1 2021 F—FE % 2022 S—FF P E T BZIFIE

2021 ££ 2021 4F
—FF =T
GDP &8 (Fifz.m) 24.80 28.15 28.99 32.42 27.02
GDP 3 (%) 18.30(4.95) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80
FRELL BTV InEIE (90D 24.50(6.79) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50
B e B B A (%) 25.60(2.90) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30
AU (%) 25.60(7.60) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70
AR (%) 29.70(2.30) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50
HE AT (%) 29.80(-2.0) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60
HEHERLZBE (%) 33.90(4.14) 23.00(4.39) 16.40(3.93) 12.50(3.98) 3.27
HOEE (%) 48.78 3851 32.88 29.87 15.80
HOHE (%) 29.40 36.79 32.52 30.04 9.60
CPI 1& (%) 0.00 0.50 0.60 0.90 1.10
PPI #18 (%) 2.10 5.10 6.70 8.10 8.70
FLRFERIEHE (%) 12.30 11.00 10.00 10.30 10.60
—RAILHHWAME (%) 24.20 21.80 16.30 10.70 8.60
—RAFTHE X HIE (%) 6.20 450 2.30 0.30 8.30
WERERILE (%) 5.30 5.00 4.90 5.10 5.80
S EERASTZEBNAEE (%) 13.70(4.53) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10
7E: 1L.GDP ZIEAH T FME, EFIENAH ZTRIILIE R, 2.GDP BN A T F, FIRIERIEATNTH, 3B vk, #ulgR L
giﬁgg AFEFRAFIGR . WA B R L E A IR, 5.4EERAST LEPAIL R A FIRE LIFE; 6.2021 #4@%%&7%} H
FRRR: BT EAER R R . b BARMAT Wind S84
www.lhratings.com 4
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wKim, WRTHZIEFPEEKR, E
ERFEREE AT AN EAL, AR
ERAE. W, 2022 TS 2
i FEE S 10.87 Ji12 TG, [RIEEIEK 3.27%, A
S b A [F AP AP S35 K (4.14%) , 2 E
e 3 AT, R R R RS
WH, W RO R . BT, 2022 4F—
Zo i A [ o W PR R (NS AP 10.49 T2
TG, [FLEIEK 9.30%, 4bF xS mfr. Hd, B
M= R AR B AR SRR s FE R IR R T,
ILT “Fadlik” BURFshECRER; ik
WA FE AT AL =7, 5 3 H A BR[EE . 4R 5T,
H DR s AU . 2022 4F— 2 Fh [ 1%

Ytk B O R 1.48 Fi403E 0T, A I K 13.00%.

Horb, 11 8209.20 1235 7T, [A] g K 15.80%;
3 11 6579.80 123670, [AIELIEK: 9.60%; 51 5 )i
7 1629.40 12357

CPI [F bk A, PPI [E ELRKIRZ
HE¥%. 2022 F—Z&% CPI [A] LK 1.10%,
T AR ol i O TN 1 5 28X S T
HEBN P AT 6] . —Z=FE PPI [F] LLHE K 8.70%,
5 H () bt 338 38 [0 7 5 P2 A Wi PP BREL e %
BT, BATEN 3, WNBUE KR 146 T Hh
SGEUASEF R 5 EE PR ARG 4 m M AR
FUue s, wrshE N AT BRI L. A Es
JB A AT AN _E4T

MEBEY K, MBWENTZEHE. 2022
R AL AR 12.06 FifZot, B4
FIAZ IS 1.77 Ji1400; 3 AR A& [F
R 10.60%, AL L4ERME 0.30 ANH Y
Mo MEERE, BT E W ShBUMN 57 5 ot
KIERK, bRy sk 2 ), —F
FoE BURF A5 557 15 il o8 IUASS 4 AR [RI B 2 14 9238
{270 FoAth SZHE DR 2 AR SRS BF RN
B 1 SRR AN Al 5t 55 4 s B 2 4 (R i 2
1 4258 127041 4050 12.7C

MBI IT B Pie, RASFE SR
X HBBE SRR, 2022 F—ZF, SE—K
AU 6.20 Ffeot, FILLHEK 8.60%,

BN S4TSR Hod, 4 EBUIRA
5.25 Jifot, K 7.70%, EERZ Tk
VAN KA B, AE ]G M AN A A
U e 2 St A5 R R R A T BN R . S
WG, 2022 F—Z= A — A LR S
6.36 JifZ7t, [FIELHIK 8.30%, AAFETHEK
23.80%, HEEL EAEFEEINEE 0.30 ANE 4.
RAESEE U A B T A J1IREE, Bl
R E LMK LSRR . AR
U E B2 K 22.40% . 8.50%. 8.40%.
6.80%. 6.20%.

RELEAFITMK, BREAEESK.
2022 FF—ZE 5, WA A SOl R (A 5.53%,
Hrb 1 AL 2 Al s sl ate e, Wkl
53318 5.30%-. 5.50%, T LAEFIHAKSE, 3H
to/hig B, R EZET AR M3 H U
KRmEZEEME, WEAERLERE TR
5.80%, # LAEEMA_ LT 0.50 ANE S, Ak
R A T K. 2022 4E—ZFJF, SEERA
] ARSI 1.03 T3 76, SEBR[F] EL3E K 5.10%,
JERIRAFRE K.

2. RILH R Fn 270

ERMKHEEMRBRME, RFEET
BITEAHEXE, sEOslamhERiEE.
2022 4 4 A, EEHESSURH, EEfg
KAESE IR AL B, S B Rk g5
Heph#E, VIsehafl 2 MA R KA. REr& s
ITEAHEX () B R BORES S, B
JIFRE BV A B AR O A s Yo it —
IR R BEBUR R I, (ko P
R B IR & il SRR SEAR 0 55 1) e
51 FREACTT I L ARR T BRAS . SEELEL A
AR FHEd BN Ak, 4
B R AR TG B A P B N BE R, AR
BREIR %4,

EREEBMITRHEW, SFREKEN
R e Azr= iy, 45 A= HERBESZ BH LR A4
AR Bkt Tolk A= 7= (O HE RaR 75 567k HoR
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Ui, IR ATR A E A ERT, AR
KSR AR B R s B N I A7 T RS e
N R RS, LRI — PR 1
B RH R FE A BT T BORINE B 465 E
PRt ., 20 BRI EEEA R, XS
TATSHERMAE R L HVE . A5 T,
IMF. S 4R A7 46 B PRy LAa 3 BRAR T 0 i E £
GEEGR TN o FRTH AR R TG K e 1T IR
K, S 5.50%3 K H bR 0 R MER Froink.

=, XEEFEA

1. K3RA A e

SR RAaRAR, EEA, 5 ERRF
TERRERBRALZFRREAET AAFH,
ME KT = A B3R — 4R KR Ae o 3005 A2 AL
R AR E+TOANBFAR A 2035 Fi2 % B 47
HER, EHERXREFRERMBEEHHEK
BEE—#H.

TRUA AL, 55, Wil . 56,
B BNELL, Bk AR O, 2RfA
ARV s b X 22 5 A S A P A 4 (1) b 3
. 2B BABONERI A E M 4. Bk
Fifl, ZEAEIAE R, Wk, silk%E
BRI, Hh PR AR, mvEE
Perh VG HLIX, 1) R BOEE s s U
JUFK TP T, db BRI, M
NEERE RIRAE . 2021 SRR, LB B

b LR 5263 2 B, Mo gkt g Ll DY AR

BV BREIA R 2445 22 B, TR, ZBEINR
TR = Ay DRI A ST S PR R S 8, W
I WeAbIRPr ek W W RF SR, BRI
HIFFEEY R AL — B — S8 0 — N bR
R SR — S B e R s i, B
BB LR, PEREEPUEEREN, SR
FERERE . A BRI, ZEE NS T R AR
BT REEERMENUN, A7 R
P AiRmEAbdE R, SEAE R IE A
F1 et 2 B I 4%, AR 2 B G ) ) DY 1

IS KR K, THRIE] 2025 4F, FEAH K
CHHYIBE mIE A B, 84 B FEA E] 6800
ANBEULE, BRINE AR 485 AR AR
PAbo e i, A 2021 EE, ZEE A
8 HAE NN, Ho & AEEE
Brtl3s ol 4E AR T 26135, 5 Py F I
BN, Hah, TEMNST 2021 4 4 A
30 Hid@fi, AW SEIRT LAY, &1
P AS FAL GEBAEIX . BEMIXD , Hlig (AT X4
KN AC i, W RFIRE R E 175 TR,
TRmp et & 1 g, KL 22245 SR 1)
FH 753K o s 5 T, KL KTE RS B 22 B e 3
BB WK R TEM RS S N E
B BB XA SR AR SR, s
Grtt R BRI T RUFSCHE .

PRUREIM T T, A S PR R
AR E, BB 2R, ARTEE
B WP, BRI B SRR R
MIE, U ElEMREZ, MEFE, SEXH
JE AL Tl b AR 7R Y 42 4 [ A S ) R R
RiJEHN, BRiF ORISR 125 Fl, HA B
MR WS T RIEEZ . = B,
CRE B I BT TR A VP O DR LT
Eh &Rk 188 1, flEAZ LK 121 1,
VP & S R TR 132 &b, Hidh 59 4bik
| NG S S TEE R e/ b e sR R
w JRIED 47.70 /20, B F 3.97 {20 Hi 4
J@ B 227 i, FH4JE B 11.48 Jil, AR
13.15 J3Mi, BRERAH A & 2206.7 JIE (A EfE
A « KIEH AT A5 17.91 ¢ 1h4H
=Bl A 35.82 14, B AICAET A
& 215 1M, #E 2021 K, ZEE ORI
Iy 128 Fh, LA REIRE FP 2 Fh. &R
Fil 25 Fh. AEJET R 81 FFIKSH R 2 Fho
JRIWEGIR T, ZRE A E L. LS 12
Ab B R S AR A X, 11 5K BA stIX, 5
A ] R 2 I3 R SCA A3 DA B 6 S TR R ) AR AR
PIXEE, A E YRR R .

RN TR, TR =AM
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Xk, EEFKESRTEAFEENBUG. &
Grifr. 2019 4F 12 H, ESBEIA (KIL=4
X Sk — bR BRI AN L), BIRf T DY/
2, BN Z a4 LT, ILIRE . Wil a Mg
B, MWNZRERECZOEE . RIE X RI
WL UFRRIX o 1 = A 1 X [ P 48 55 R i
BR TP IRORE FE g v« BT RE ) B s i X e —,
e E AT Rt A AL 2021 -4 H,
ERKEMBER RS RAT T (LB ERE
Grfitt 2 KRS DA AR MLRIAT 2035 4
sHARNED) , TR H AR TR E R ) o K
JMr B AR T, 22O RETHIIG Z2 0 TH B ETAL
it TG R 55 4 I R A T K e d IR IR T L
I e g DAL 9 KA 2R g 44 1 P L o
BAEIAA ARSI K Ak R, AT RiER
BIX Al i, N33 ARSI
#, WEERMENTZEE, FBREELsr
R SREN TR BLZN J7 T =R A 28 I &
LRI LE, B KKK = —
WA R B R i — B KIL AW R &
(R D gL, AR T RERBAEA
PR, 7R — 5 X Itk m = R T R
JEALH s TG —F R AP AR RN
R IERIHHLIE

2. RIRZFLERAKT

BFRELBEBFHRERK, BFEESE
F4AE P LHEKRE, FRLMHEGHL, T
BHERBYRIF, RIFLFZFARETHRA
E#&, ARIZANEBR—ARLRENXF
BETARZMAZFREENE QK.

2019—20214F, wHALTTREEK, =
F GDP 43 7 4 37114.001Z JG  38680.612 7T Al
42959.212,7G, 20214tk F4EHEK:8.3%. 20214
A GDPHEL A E BB 11467 . 2844 20214

GDPH, 55—\ 1 18 3360.6147C, #91K:7.4%:;

AN 17613.212. 7T, BK7.9%; =
PV I hN{E21985.412. 70, 1K:-8.7%.

Bl se#ch & > BERME R

|
6
I 2
) g Y GDPHY ¢

uuuuu
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BARRR: RMAITEL. Gtk BR&TAF

(1) i

B 28 57 R S P SR R B T g, %2
Bk m i, ERIKEEr=Re. 1%
oL B R BUR SEE T, s ptgh il
PR SR SR o B R R P SR LR
WA T PRI TR . IRk, R TE
BT RS B AR . VRN R G
R 2 MBIRE I RL, 5 T9541. REIRFNHT
REJE AN KRB AR E Gk, 2021 4, ZHA
BT R LI A R L 27.4%, g i
B, B —ARUE BHEAR . Frae iR
TPV F=E 43 B 31,201 31%. 2021 4F,
R = SR N 7.8: 41.0: 512, =
PNV IE A 5 EE I ORFFAE 50% LA F. 2019 —
2021 4, B FURE LA L T p 3 0 AR ) L 31
WK 7.3%. 6%7H18.9%. 2017 45 H, Z#E
WM RAT CCRERHE BB TBUR) , fHKGH
ROSCRERHIE R « R LA Ak = Ak
BB R SR RV AR RS R4S, 2
ST A iy DL R LB BUR R R, N
KRB Rt dh . 2021 2 BB BHEBHTRE
4 fE 4 E 5 8 1, 5 2020 EHFF; Bt g
51 S 7 B R 9 4 10500 576, #2020 4F
WK 28%, fEAT[ESE 6 A IR 2021 4
BHEEREI A 428 125 0, HAHARK
KITH 85 i, H AR HUR TR & L 1 T
H 11 Tl Ak | F 00 ae 1A Biig s, X e
BHR PN B G R R T BRI, KR
S YR 2y AT K I A A A

www.lhratings.com

&

-

A WA SEVE Y



EsSEETERIGERZE

China Lianhe Credit Rating Co.,Ltd.

o7 B — A ME IR RIS

B RS R A 50 R R DT R FE L
2020 22 1B0AA AR A5 b3 in 4B L 3 88 50%,
2021 1A% 51.2%, MoNFIsh B AT KT
HEH ).

Jic ek 7T, 2017 4, AR BURFED R (%
TR B RO E B SO EL)
B A 2B SRA I Ui 7= ML AT 3 2 08 2 0% R I
RIS AR B . 2021 4 SR T ML
MRPEiE R MRG0 —F, SFEEAEEN
it 5.8 L NIK, E Wl 5578 127G, 4
WK % 2019 4E (1) 70.9%F1 67.3%. 2021 )%
ZHH A RN Bl (XD 657 4b. 2022
G, A SCHOARRIE T dait (B I
7 SRR R FEFLRY 5 BAERE 2025 4F,
SCARTIR T A 2 AR G B R 2 R SR IR 3 K B
JIRVE SR, B BB B SO AR Ui 5
B, Sl CTUNTINT KA, IR C—1RH
7 (LA H @Bk, DU LIRSS A E AR HE
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