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ERLERE:

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

=W

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
HHRHFELH (L) 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 EHZER (%) 43.06 43.05 46.08
BURTERE SN (278 3374.19 3144.58 3516.18
WITERE M1 (L) 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

VE: 2021 Futd o BAEAR A AL
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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
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FARAEATARIE . B FTAZ &AM b & LA L ag £ L F L, 123KEFAZ FAf & kbt b A
8 % b F L ARIAEAT FrAE
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2022 FLRHEBRBME—RRERS (ED
ERITERIRES

—. KITERER

TR, R “ie” , R EEATEIX,
B NGNET .. ZHEEE AT KRIL =M X,
RIEVLHA, VHEAN A WAL, Rm ST
AEAE, FARTLUEA, JEEIL AR, AR 14.01
JiE oK, FREAFEA LT AT . R
ENH 16 Mg i 9 NEZTT . #E 2021
R, LA FEARAND 6113 A Hi, 3
BEAEAND 3631 5N, AN DR
59.4%. 2021 4F, A SC LM X AR e AUE
42959.2 12,75, ¥ AT LL A& T+, [A] EE G K 8.3%.
A AR JE R SR 30904 JT, bk
24 UK 10%.

= BEREFIBERIME S

1. BB RS A 2 72 4T = R

2022 FLIk, HEPRMETEEE IR, E
WIS 2 REUR, ARIEm B EmA. —FE
FE PREf 555 A PRI s R Nt 2
RECR, EZTTEA IR, iy

MEERT. SEEELE, 2RSS U
B2 ite, &5 FATE 3 — 2R, e g
5% Be R W R, & T RAT — 8T EBURR
i, G EREER I MATE SRR, TS
CEIEEPIME ST ERME. RBER AT A
TRESR, RSN K EMBCE R /1, &k
FATFKE, WIRAFFBITESHX .,
ZEELT MMTE# MK, &L
W, 2022 4 bR AR EVE 56.26 114
TG, FEAN I, FHEK 2.50%. Hd, —
Z=[% GDP [A] L 13% (0.40%) 55— 75 /% (4.80%)
K@V, PR R FE 2.60%, 4k 2020 4F 27
PSR B IRIA B 3 K
=Rk, B F=EER W
BR. 2022 4 FApa, B—r 3G inE R b
£ 5.00%, LA BB . =7l
8 hE [F B 23 95 14K 3.20% 1.80%, i EAFE [
BRI AESPIIIE (4508 6.07%. 4.83%) [BI7
MERERK, B R HE. 6 H, LIRS
WAEF=SARIIA BN, 2IAFIKE SR

%1 2021 F—FE % 2022 —F b E T EZ25H4E

R 2021 L3 2021 L3 2021 & 2022 & 2022 £

) = I3 —FE —EE
GDP B4 (7Lt 28.15 28.99 32.42 27.02 29.25
GDP 3#3# (%) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80 0.40
FAELL - T3 inEIE (%) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50 3.40
H E R =R RIE (%) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30 6.10
bR (%) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70 -5.40
FEEHT (%) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50 7.10
HE A (%) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60 10.40
ALTE R FEBBHE (%) 23.00(4.39) 16.40(3.93) 12.50(3.98) 3.27 -0.70
HOM¥E (%) 3851 32.88 29.87 15.80 14.20
PEOWE (%) 36.79 3252 30.04 9.60 5.70
CPI ¥iE (%) 0.50 0.60 0.90 1.10 1.70
PPI FIE (%) 5.10 6.70 8.10 8.70 7.70
HBFEENE (%) 11.00 10.00 10.30 10.60 10.80
— A SLBUEAIEHE (%) 21.80 16.30 10.70 8.60 -10.20
—RAILHHE T HIE (%) 450 2.30 0.30 8.30 5.90
WEFAERLE (%) 5.00 4.90 5.10 5.80 5.50

www.lhratings.com

=l

=2

Y.

lor
[4%]



EsSEETERIGERZE

China Lianhe Credit Rating Co.,Ltd.

o7 B — R ME R PR AR

2EERABTIIRBEAE (%) | 12.00(5.14) |

9.70(5.05) | 8.10(5.06) | 5.10 | 3.00

7E: 1.GDP #4845 248, HH30dBh RitRIkigie; 2.GDP BRI E, Fligidis REMTHE,; 3. b ok, okl i
Mt ARG B, WAIAE KR FE A IR, 5AEERAYT LERMAIGE A EIRF G, 6.2021 FHIEFFHST N AR

R R

FARR: BRATERBE KL R, F EARBATF Wind S48 332

TR BIRBEFESE, HRTHZIE
HrEEKR, EER-REEEMEREE, H
ARARRRER RIS K. %7, 2022 4 L2
FA RS EE LA 2104 St FHE
F 0.70%. Hrr, BIRUWNFILL FF% 7.70%, %
g PP EOR . BT, 2022 4F R4 E
W] 5 TP 0T (ONEAR ) 27.14 JifeTt, TRtk
K 6.10%, iR E/MERIEESS K, i
PR TR AR R R R S, R
BT “Rdii i BURR sh % B VE R s g%
T A, BRITAER S B RS
FE B A 3 M A S IR BN . AR SR T THI
H AR R G K, BRI “V7 BUREESS
. 2022 4F b [ Sk 1A 3.08
{2376, FIEEEK 10.30%. Hd, 0173 7
{23576, R ELIG K 14.20%; # 0 1.35 FifZE T,
[F L3 K 5.70%; 57 5% 3854.35 4.3 TT .

CPI & ARWAME/E®, PPI % ARk
MERFEEEYE . 2022 4E 24, CPI Rt
K 1.70%, & H A EE0 BT, 2 0E, 54
IS N B B B i AR R EG R B, VR, 58
Wy B R ARSI R IROR . AR AR,
PPl 2t A EL K 7.70%, 52 4 FRIREBOE &
SO, 4% H [ B R [ml vk . S Nk DR A
BN AR BRI T A EaE)R . )
m S A AT AN A TR IR K o E 21 4F PPI-CPI BY
TIZEREERUAE, i LBk e BIRE b 1a) R fE
ST, R WAL AR v R A I, R
WA .

HEAEREY K, BURRFRRENG
RETETHFEE., 2022 4 LR, Hriidp
KR 21 Fifeoc, A2 3.26 /i14ot; 6 AR
FERLARAR AT 5 [F] L3 10.80%, M4 FAEAR
w1 0.50 NME R AR, AR I L
BRI A I B MBURSERT K 71, BUN R F7%

RIBE [ 21 2.20 Jifeoc, NRMGEHKFE 2

1 6329 127G, AR EY KN EE SRR,

Al A5 Rl % [ B 22 389 3913 42,76, 7R 4l
SMEYIRIE R — S RIME A SHA
JIT 2% -

WBBERREAT . REERSAMER.
2022 4F B, AE AR 10.52
JileTt, AR O E FE LT R 10.20%,
ER BT HIGBRELM T 1.84 JTZTTHIMN,
MR EHERRE KRG, LPFE— A LmEI
AMEK 3.30%. SCH TN, 2022 4F b4
— A FETRE S 1 12.89 Fifzot, [FIELHE K
5.90%. [z 46 8 i A B AR 2IA IRk R
LEOR S K 17.30%, A bR K 3 G K
11.00%, PAEf RS HIEA 7.70%, 20E G
K 4.20%, o R 6K 3.60%.

RV EAFHMAK, BREASKBE.
2022 47 bBARAE, A EEIRAETR R R I N
5.70%, T EAERW 050 NE A, Rk
Mk FE 780K . 2022 4F bR, A ER AL
ARG 1.85 FiG, SkPRlE bEIG K 3.00%:
S B RN %S 1.18 J5 e, SebrlE Huig
K 0.80%, JE U 2 57 K32 95 1 5
e 35345 T T 4% -

2. FULH a2 70

RREFBITEAEXNE, /1L
GEE. 2022 4F 7 H 28 H, whitthpuaEH
T, 35 T HFEMED TAE. 2iaif, 2
ST VE S IS EIE AT ERAE. KB
&7 NEDR, PUEZ 5 EIT R ar s, E
Ak et R A TS TIE A XA, fi4ese
DU PSS R 7 MBOR BAEY K R EBIRAE
Mo B TBUR B ORI 2 TR,
G 2 7 BURS & TR S5 98 42, SRR EUR H
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JERUF L U545 PR A . B3 T BUR BARFRR sh It
GRS AL S B RE, I BUR
PEARAT B (S DOR FE R Vi i i e 4. B
FemrebEE . EREER M ERR RS T, %
WA YR, RACE N PR R, SCRETR
IS L DX TS ek A e AT R PR
EEERGAEHEBERE, HELRLFE
5.50% £ 4 T 8 K E 5 BB B B 0K .
2022 5 b, TolkAEF=. RS~ TH 3
SEATIR A BB fabs RBLLL 4 A ONIEHEI“V”
BRI, RRIBAFAE—E 1) PR 23],
RER T AR REESR ), —FEAET
BHREYgSBEE . F, 555 8F H OX &5
TR R, U= I SRR 55 ML 5%
SRR . BEARORE, MRTHAZ
Gri ik AR BT, ANEAERE . A E R 2 1
I, PR R kb R 55 =%
JIMTE, B ZERGZ g R, Sl
A4F 5.50% 75 A7 TG T H A 0 4 B B K

= XEEFEAN

1. RIRK A

ZHE R A, GERA, 7 ETRFE
FFTREBALEFREALT A A 54,
MA KT =AM KR — A R BeAe b SRR AL M
RARF+EANEFAR A2 2035 FZ X B 47
MR, RRE RBREF KAL) K
LHE—RHET.

ZRAEMAE X, 5I5. i &, 9.
B BNEMAD, LKA O X, 2AA
RN IR M X 28 T 6 A 7 M B A 1 S 3
P LR BABONERIRAEM S, PR
JiH, R AP B, VLSS
SREREET 28, HrPRifs e BUALES, i
PR HX, (AR B S 5T A
NS TERMILA T 2E, L EEXIER,
IR DI 2021 fEIR, RUA BRERE
MV LR 5263 2 B, o gk Bk L bR DY AR,

Bl BARIR R 2445 N B, JEEER, A Ik
T TE K = A M DXORI 28 PR 3 T o 2k B A L, e
T B bR ik i 0 g e s e, ki 78 o
HRFEEY R AR — B — Dl — 30 3R br
RIS B — D B C R s, 1% B
BUBZELLE, WSEGESEE, S
FERPERE . AT, ZRAENA T IR
ETY, TEEEEFEENUN, A EnE R
M, Efpmnddmg, SIEAE R IYE Uk
(10 A B DX 28, R 22 B o ) - DU
ISR R, THRIE] 2025 4F, FEA AL
CHASURE” mi A B, AR ELFRIAF] 6800
ANEPLE, PREEILRT] 485 AR AR
PAb. Wi, A 2021 S, A A
8 HAEE BN, Hd & REEE
Btz N 4E FARALT-2eH13%, 51 P EE
BN, Hah, TMEMIST 2021 4 4 A
30 Hidfi, AW SERT LAY, &1
P AS AL GBAEIX . BEMIXD , Hlig (AT X4
9 AC 2, W R FIRE IR 175 TR,
TR A& 1 5, RHLE R 22245 LK A
FH 753K o s 5 T, KL KTE RS BT 2 0 ma o
BIEA WK Wb FE RS LS N E
B BB XA SR, e
Grat R BRI T RIFSCHE .

PRIRELIR T, LHUE I LR bR
AR E, HIEHSRECA Z R, BARTIRTF
B W BIREITI, BE B H B SRR R
MIE, U ElEMRE L, EFE, SEXA
JER A AL Tl b A A6 7R Y 2 4 ] B ) e
i, R CRILE ST 125 B, HA L
BB WS T RIEE 2. = BE,
GHR BB GEIR g R VT R ROV LT
Hh &R 188 11, flEAZ LK 121 17,
ZVTHH % O R BT A 132 4k, Hirp 59 Abik
B BIG PRI . 7= B 2 B
w (JRIED 47.70 /20 B F 3.97 120 Hi 4
J@ & 227 i, £H4JE A 11.48 F, IR
13.15 JiMfi, BRERH I A& 2206.7 JIM (AR E R
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A KIEHBICEN A& 17.91 140, 1aeH
Hzamh s 35.82 120, BEIH A9 a80 £
B 215 2. #E 2021 FE, ZHE RN
BB Fhy 128 M, FHrgelEe Fh 2 Fh. S
Bl 25 Fh. AESJEN R 81 FAUKASY Tl 2
IRIFGIR T, ZHEE A E L. LeILEE 12
Ab B KR S R A EIX, 11 5K BA tIX, 5
A ] R 2 [ SR SO A3 DA 6 AN BT 2 SRR
PIXEE, e ERRETIRAE .

CHAEN T HIX, K= Al
Xk, fEEFKESRHEAFEENBUG. &
GriiAz. 2019 4F 12 H, BBk (KL=
DX IR — AR RN LY, B T DU R
2, KBRS BT LI . LA G
B, MANBEBROAZOEE . RIE X A
L TFRRIX o K = A M X [ P 48 55 R il
B PR e e~ BT R ) s i X 32—,
A E 25 R et A EE A7 . 2021 £ 4 H,
ERKBEMBEZ A RKAM T (ZREERE
GrRft & R R+ DUAS LRI RN 2035 iz
SCHPRNE) , NESR B RRE R A Rk
JEBY B AR T, e BOR R THI I 22 7 TH R ETAIL
B TG R 5 4 R B8 A R TR B LIS,
] 5 fin k) g DA L P R A o A s L P o
WG AH BARBE R R A& R, AR T RIER
BIX AT @ M. N 1308 A SRR
#, 5 ERIE NI E, R & 5T
R B RFNTE R BB 775 I KRS B iRk
AR AT ALIE, B = —
AR R L —ar — 7 KILA T R E .
PRt X P ERS , AR T R B4
BEPEAH, 7R —5e X3/ E I R K
JEAr S s THIGHT— 5By A AR RN
RIEIIHHLIE

2. RIREHFR AT

BFRRBAZREEREK, BFREEE
FEEF EHKE, FLLEMambt, Td
ZHHRAR R, RHFLNEF LT HKAL

BRE, ERIZANEKR—HRLEENXHE
BT AREHEZFAETEGIT.
2019—20214F, wHALTREEK, =
£ GDP 43 il 4 37114.0012 7t 38680.61Z 7t Fl
42959.212.5G, 20214FE L FAEREK8.3%. 20214F
I GDPHE A A E 5E 1147 . 22 44 20214F

GDPH1, 58— )L {8 3360.612. 7T, 14K 7.4%;

B A IS INMEL17613.212 7T, BK7.9%; &=
PV N 21985.412. 70, 19K-8.7%.
Bl il A = BAEAMG R A

50000 14
45000

uuuuu

25000 B

6
20000
15000 4
10000
I 2
5000
o 0
2012 2013 2014 2015
R AL )

2016 2 018 2019 2020 2021
4T, (%) o ] 23 5 8 (9

017 2
—_— HGDPH

HIERR: LIRS Gt R BRE&ITAF

(1) i

W85 4 55 R Je P S R R T g, %2
BeEF gk, EEIKE G r-Re. 1%
Gure B BT R BUR SEE T, s fEgh il
U BUROPH o e B TR P R R LR,
WEN T PR R TR . IRk, BT
BT RS B RE R L VRN R G
R MBI RL, 5 T4, REIRFNHT
REJEAN KA E AR £ 3=k, 2021 4F, ZHA
BRI A F e 27.4%, g 1
FNER, B —ARE BRI, FRREA
TPV FE 43 B 31,201 31%. 2021 4F,
LR =PRIy 7.8: 41.0: 51.2, =
PNV IS o5 EE A PR FRAE 50% LA F . 2019 —
2021 4, 22 E0E UL TV 3 I [F) b S
HK 7.3%. 6%F1 8.9%. 2017 4E 5 H, LA
BURF AT CCRFRHS GFT# TBUE) , $E G H
ROSCRERHIE R R Ak Ak = Ak
BT R SS AR RV FR = BBE R 2, 2
SLAR AR A i LK R R EBUR A R, N
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KB Bt 4 . 2021 4E 2208 BHE B HTRE

He4 R4 E 4 8 fir, 5 2020 4EH5F; HCT d
51 515 BHY R R ¥R 4> 10500 37T, B 2020 4F
K 28%, JEAE 6 1 LI EA 2021 4
B ERLIA T 542 125 T, HoHARK
KITH 85 I, B KBHE AR TAR IR & I
H 11 Tl flk B F 0% R JI A =, X e
B B GRS R ST BEIOR, REAE
S N Ry AL L R A

LB ARG L X 355 e DT Rk P
2020 LA ARSI NG th R 50%,
2021 A F] 51.2%, MoNFIBhAE AT
HEFT].

i lie b 7 T 2017 4, BB BURFEN R (%
TRk R B SO B SR
BRI SR ATt Ui P ML AT 3 il e B R T R
IR AR RS AR . 2021 H5 2 SOIRAT ML 7
MR MR E I —F, SFEEAFEN
iE% 5.8 AL NIK, ENRIFIRN 5578 1478, 4)
WIPKE 2 2019 £E 1) 70.9%F1 67.3%. 2021 FEJEK
BHEA A RN B A (XD 657 4b. 2022
E, BUE SCHARIRIE T dmth (B <+
7 SRR R IR . PR E 2025 4,
SCAR R N R T A 2 R A 5 K B
JIRVE B, B BB B SO AR I 5
B, St R NTON” RIEASE, TR — kP
7 (DAH @k, DU BRAR 55 FH S AR 4
IR CHIR” D TAERES, LLC“HA—H/” NI
T, BB OSKEATRE”, 5L “ RT3
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