T

Bra~ (20237 3210 5

B A FAE 1T IRt PR 8] s 33 Xt 2023 4 324808 O B
KEMGHE (NH) 9B ARAAITEE TR, #E 2023
FEHE BT TG E (N WEHEFRN AAA,

Rl N

Editorial
BiE (Tel) - (01




EsSEETERIGERZAE

China Lianhe Credit Rating Co.,Ltd.

o7 BUTH Tz IR ARE

ERTERE

RAM | MR | RS

145.6392 1278

PELRATIE]: 2023 %5 A 29 H
ARERERRITER T E. RE:

4Fk \ JiA
by BUR {5 F PR 5 V3.0.202006
HhJy BOR {5 F AR R V3.0.202006

E LRIFRI R SRR S AR ST E MR

FRFRARBUT TR R EER «

el -~ K

WA Zg REHEE  FHEE

AAA
RO
g5

MK | 1
wsonn | (BRI RKERRRE
FIREK Ji
BUHATEAT 2
WS MBI 2
F2
s SR 3
R E A Lo
S H +1
EBFREEENEHIKES X2 A AL B, C. D, E.

FXo6AMNFR, SRR TIFNRINA 64, | HRIF, 64
B MR B SRe b KE SR A FI—FT %7 A
FHR, EHEBA TN ATH, | BRI, THRE;, ¥
BBAR S A5 ATFA I = Ao ACF 38 BRI 5 AT A A
B3 TIRALR

SRRUm: RIE® AR HE L SRk

MR#E: lianhe@lhratings.com

BiE: 010-85679696

f£E: 010-85679228

Motk R AR ER 1 RA 2 FFEA
RV XA 17 & (100022)

X3k www.lhratings.com

WRLER

FET ZRAR BAREBE R R 008 1) W B 5
JIR R U FIBURIR B, B BAS VRA I A PR A 7
CBURFIRR “BEAZAS D N 2023 4L HAE BUR
FAL T T S CBUR AR A & D5 257D
A BEALIE I X ARAR, 8 A 1 & T 57 1015
S AAA

TR =

1. ZRE R X EEE Gy, T K=/
DX, EARTT = A DX M A A Jr A e i gt X
Wi S R AR, SRR AE B < M BURAETT
4 T RITSCHF, HATFpEaEtom.

2. BWAARTHEEK, A bi&iTaE:
BT, PR AR B o B K = A X
— AL SR, BB TR AR SGE X AL B
MR FERHACE « SCRFBURS LS IS AR =MD
Bl Z P HeR%, 25 R R TS AL .

3. BRE AR WA SR K, —
FBL A SEPRE S it B b Bh R HOBRE R v, T
BUH 45 R B BUFTERE SIS DL, B4+
A P HE LR SON DN 2 180 UM 1 S YN (1 B 2
TRV ARR A AL R 32 21 B ™ T 37580 3%
XL R 3R BAH DG R B

4. ZRAEBUFOIS R LTI, S Rerr Lt
PRAFEORNMAE N oAb g, HAZBes @ ar 1 iS5 e
BRI RSB AL, A 55 KU T 4%

5. AWML TR ARG SN 2 B BUFTE
HETAEEH, RS BUNEIE SN ST A3
LI I IR SFE S o

www.lhratings.com



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/

EsSEETERIGERZAE

China Lianhe Credit Rating Co.,Ltd.

o7 BUTH Tz IR ARE

E AR
TiH 2020 4 2021 4 2022 4

XA A (278 38680.60 42959.2 45045.00
XA SEHGE (%) 3.90 8.30 3.50
NS X A B E (G0 / 70321.00 73603.00
=R 8.2:40.5:51.3 7.8:41.0:51.2 | 7.8:41.3:50.9
Tk nfE (275 11662.2 13081.7 /
[f] 7€ BE P A (%) 5.10 9.40 9.00
SRS RIS AT 18333.7 21471.2 21518.4
BEH HRET (23ET8/4270) 780.5 6920.2 7530.6
WELE (%) 58.33 59.40 60.20
ABIR SR (6D 28103.00 30904.00 32745.00
AN (270 3215.96 3498.19 3589.05
o BN (A2 2199.48 2389.89 2246.62
— AT KR (%) 1.1 8.8 9.9
EZFBIMIN (278D 3995.14 3604.51 4135.12
BAFETHE BN ST (27D 8745.80 9250.94 9759.41
— AT WA (27D 7470.96 7592.14 8378.89
WBESER (%) 43.05 46.08 42.83
BRSO (28D 3144.58 3516.18 3091.03
W graEm 71 (2o 10355.68 10618.88 10815.20
T BUR BEGS RAT (1278 9600.14 11576.3 13304.1
T BUR i 55 BRA (1278 10690.99 12547.99 14371.0
HITBUN TR (%) 24.82 26.95 29.54
W BURi% (%) 92.70 109.01 123.01

VE: 2020 bl 0 BAEAL A ACEAT 5 2022 F—ARAETREMAE K E A R v 1238
K&, RHBBARKR; BREZWEESAN
AR IR Sl it ARG AR

CE 8 2020 - 2022 44 A HATR SLED

TR ASE
RIS SR VLT [a] I H/NA PR ITIEAERL WEIRE
fﬁijﬁ Hb 57 BURHAE VR 07
T V3.0.202006 -
AAA 2023/05/15 Py Sy R P G P84 3
Bt V3.0.202006
@ﬂ:}:? T BURAE VT %
AAA 2021/02124 S MR g | AEEX
TR V3.0.202006
JEr LR SOPEOR B AR AR T8 iR kA )
www.lhratings.com 2

AN\

Gl

1

&

~

YA


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/B024091-P69199-2023.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/B023276-P56602-2021.pdf

BsSEETFBRINARAS . e s
China Lianhe Credit Rating Co.,Ltd. i&ﬁﬁ)‘(}ﬁ'%lﬁ{ﬁ_#{g}ﬂ 1¥g&%§\%

o

— 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 AARAE T A BARAEAT LA RASA GG F AL B, BR A FAZ T AT AU AN AE AR A 3R
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 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

£ ARAEAFRLERAER T AR (B) A, AR AHRKR (B) WA AL, RIFER
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]

AN AT R AL AREH A T E L0 Wik ZEIF R EAR BB K

www.lhratings.com 3

[ _ 4 2\2\

Is



EsSEETERIGERZAE

China Lianhe Credit Rating Co.,Ltd.

75 BUR R 4E A R RIRE

2023 FRHEHBFHMEAETIRSE (75HD
ERITRIREG

—\ RITEMER

TR, R “ie” , R EEATEIX,
ARG ZEAEN T KIL =AM,
RIEVLHA, VHEEN A WAL, Rm ST
B, FATTLVEA, JLSE LR, B 14.01
JiF K, TREERFEA LT FEWTH | ST
ENR 16 M 9 NEZTNT . % 2022
FIR, ZEEEERAND 6127 T Hed, i
BUEAEAND 3686 i N, HEAEN DR R
60.2%. 2022 4F, 22 S X AR A
45045 147G, AL, R K 3.5%.
A AR SR R SCRCION 32745 J6, bk
T4 K 6%,

= BREFRMBERIMED

2023 HFE—FLE, FEMBUR LAVE L KR
F RRETF TSR “Pa” R
BRNE, BEF Rk, Rkt MBOE
SRR, RE TSR TEE J5 Hu ™= 0 |
HE— P fd 4> REITs Tisghae. Bhih /Ml
K BREE ), WA THEITRP IR

b A TR K BUR B S SERT R 1, A2
ATERT IR, ER&SFARET. 2]
WAZE, —ZRREE WA R E 28.50 JI1LTT, 1%
AN, FHHE K 4.5%, HEEE EFDY
ZEEITE 1.6 N . WEFIRRE, ARz
BRI IR 5, SEEmEE KT
TolAEF=; IR RE, e 5= 5t seel
PRAEK, THWKIESGE, S NAES R
Inag, WERTEEK TR RO 5
i, LR U K, (S tras o
UpEE, B RRh S F R mES, RIS A f5R %
R 2R E LA S . R, SRR

PR E AT, W B 6T
FAG FT £t

JEEARR, B s I B
MER€: 8 SN CT L AT S ST N P (e 37231 Vs )
I fd k. MR SRR A BT MUK M
P REAHEER RV R T, SRR
2B MG T IORENA, o [ S G 0k [2]
T, AHHBVERE - DIKE RN, SRR
RIS P RE I RSB A BIEEE, WHRK
N EZ GRS ) E RS ). BAEK
A, HMERRN RIS, 258 KA B IELE(R|

TS, SR 5% K H AR 3L s,

SERERUE A B S BRI B A VE L _(CE M4
S SRR (2023 FE—2FFE) ) .

= XEEF=ED

1. RIRAE A

R AR AR, BEA, FETRF
EEXREBRALZHFRAEANRT A4,
ME K iz = A B3R — A KR A d 3005 AL AL
RARE W AZERAX A 2035 £i5F B A7
BEH, EHERRZFARAMBEEHHK
EE&E—mHT.

ZHAE AL ERILIX, 575, Wi 1. 90,
L BANEHAL, K A0, 2RA
AR U IR 5 b X 22 5 4 0 2l A 4% (1) b 3
s ZHE BABONER A mM . 2
i, ZEAINE R, Bk, ez
FRBRER 2R, FHh B TR, v
B aEs L, (AR BB E A I 5T A
AT LA T2, b EEA, /E
TEERE FEAE . 2022 FEE, BB S
VAR 5264.6 A B, HrE sk o L Y
B BV EARIAR 2522 AN B, IRAESR, wEE

www.lhratings.com

4

.. =)o)

lor
[4%]


https://www.lhratings.com/lock/research/f4a89bc372f
https://www.lhratings.com/lock/research/f4a89bc372f

EsSEETERIGERZAE

China Lianhe Credit Rating Co.,Ltd.

75 BUR R 4E A R RIRE

INRIZE S8 K = b DR P R Tk o ik ¢ o
eV WEAbIRPRek s W I FRER bk, ShikE
SRR R AR — B — HE L —
Bk 2% b ) S0 — S L B LA sh e, B
EEGBEELLE, THSEAGhESEE, ST
IR ER: . AR, ZEE NG T RS
FRIETV, FTEEEMENIMN, &% EE
RO Bfrmddni@Eie, AT Y E N\
KRR A BN 4, YRR gl <1
7 iR R, TR 2025 4, FEAR
R LU B AR, 84 A RIS
6800 ~HLLL b, PRI LIS 2] 485 2 /5T
AHPLE. SiOrim, #E 2022 K, ZHE
A 6 FEEBIFHRNEHM RNV, Hhd
REH A E BRI 4B SR A T 2ebl s, 5 E W
F BRI BT 740, FEWE N HLIZ T 2021
o4 H 30 Hadfn, AZeim S E T I
Yy, RN GEIEX . FEMXD . Hlig
AT IXEFEYN 4C 2, W R IR S A E 175
TN Bt & 1.8 i, KHLAZPE 32857
BRI FH R . W2 7T, KV KR 5T %
B, s NP R . FEI A L
LXZNHEBEWD ., BB XA K. 25E
fEF], AR SRR AL T RIF ¥,
e A TS RS LE D o o N T
AR E, HIEHSRECA Z R, BREIRTF
Bo WP RIRTTI, s O B SRR R
MIE, Uil E L, EFEE, 2EXS
JRARE b Fe b AN AR 2R T 28 4 [ =5 B e IR A1
RiFEH, R ORISR 128 B, HA B
BB WS T RIEEZ . =R B,
A BB H T TR A RV E 0 U
Eh A R 188 11, fEEAZ LRI 121 1,
ZVFE & SO RO A 132 &b, Hod 59 4bik
ES| NGRSO Y B Th e R e/ b da sE R
e R 47.70 /20 BB 3.97 140, Hil4:
JE & 227 L FHE R B 11.48 SNl Y&
13.15 J3 i, Sk 74 5 2206.7 T CAE A
A KIeHIKET A 17.91 {2 h4H

A=Al AR 3582 . BAAEET A
& 2.15 A4Mh TR TR T T, A A L
JURILEE 12 ReERRESRGFEAEX, 11 K
SA X, 5 EEE G LSO IRUA R 6 A
R 2 E SRR X 55, 2 4 Rt i R R4 o

LRAE N T HIX, TR = A
Xk, EEFKESRTEGEENBR. &
Grihzr. 2019 4 12 H, EEBEK (KL=
X — LR RN EE) , B T DY/
JZ, KBRS BT LI LA 7
B, MANEEERRON O E . RIE X R
TEZBFRFIX o K = A M X [ Y 48 55 R i
R TSR A v BB AR T s ) X k2 —,
TEA B2 R e B EEHA 2021 £ 4 H,
ERKEMBFEZR R KA T (ZREERS
Grft & Rk RS+ DU T MLRIIRT 2035 4R
SCHPRNE) , RESR e R E R &R K
JEMT B RE A, 2 HUR R THIIG 22 77 TH FHTAL
i THIG AR 554 R 8 R A% R IR L8
] 5 0 Ry g DA I R AE 3R S 324 o L B
BB AE AR RE B R AR, AR T RiER
BIX AT I8 Mtz N %08 A 23R
#, WEERKNENTIZERE, BRAEEZ5
RSB EN TR BB F7 5 T K R B &L
LR BT RIRTLIE, BRI K = —
AR FR —H — B KIT A5 R
(Rt X I PERS, AR T R
B, fEH— 5 X R B IR R
JEATHys G HT — R R ay AP AR RN
R HLIE .

2. RIRBFLEREAF

BFREBEZFREER, 2FREEE
FALEFLEFHKRFE, FhdhEqh, T
BZHFBREYRIF, REFLFZFARTHAE
BEREG, ERIZANRR—AHRLEEGXHE
BT AREHAE 2 FRETE AT

2020—2022%, LB AFREIGK, =
£ GDP %3 il 438680.6 127G« 42959.2 12 7t Al

www.lhratings.com

=] |

553

Ve B

i\



EsSEETERIGERZAE

China Lianhe Credit Rating Co.,Ltd.

o7 BUTH Tz IR ARE

450451270, 20224F b FAERK3.5%, SR
5 BB TANE 43 55 20224 %% GDPHE
S AaEHE100. ZEIA2022EGDPH, &7
I HI{E3513.712 70, #9K4%,; 55 ki hn
1185881270, MK 5.1%; &5 =7\l
22943.31276, #£2.2%.

B sl A S A L

50.000.00 16.00
45.000.00 1400
40,000 00
35.000.00
30.000.00 1000
25.000.00 8.00

20.000.00 \ 6.00
15.000.00 oo
1000000
5,000.00 I 2.00
\\Q \\\ \\", 3 R el SO o

12.00

0.00 0.00
— RHERXEFRE (L) ——REEGOPIEE (%)
SEEFER (%)

HIERR: ZHAGTRL. %ita R BR%&ITASF

(1) =ik gkt

b 45 K e SR R R T g, %2
Bl ditfam i, ERRVEIEr-ae. %
G R I BOR L T, R Hh4
B S o R ST ER LR R AR,
W T PR . IRk, R TR
BT TR RV AR IR HE
B RS MBIAEARL, B LG4, Rl AH
REVRAS KR £ 3=k, 2022 4, ZHRA
EATEAR I AR K 10.3%, R
PLE T8 IME LR E N 14.2%; FE 4 il 4
MBS 12.8%, B T3 nfE by =
N 35.2%; LMV SEES BT L E 36K 13.8%,
Fograeda ol i REIRIR A P AE 4y il 3
K 59%F1 33.6%. 2022 4, ZHEIE =P 4R
By 7.8: 41.3: 509, =G INE & HeAT
TRERAE 50%0LA o 2020—2022 4F, 228 A
DA b T 38 e R b 2 K 6% 8.9% i
6.1%. 2017 %5 H, ZBABUN R GCRek
FOHTE T EGRE) , & HOR SRR R
B EAL . IR AR RSk R
W RGNS R4, @ et s

0 AR R LB BRI R, IR RHEA S
PR [ BB R R s 1F 7 /NI A v [ Rt
Bt K 2 Hh B BB B A BRATF S O dn S 1
[ X I BHTRE I PPN R & 2022) , 2022 22
BRI IS E A E A 7467, B 2021 4F
PEFE 147

AR MRSt 2 0% e DTk PE B
2020 F 2 HAA RS 3G I LE B R 50%,
2022 L F] 50.9%, AR GG
HEZ) ).

T TH, 2017 4F, A BURFEL R (%
TR B O S E LY
BH A L SR A i Pl T 32 B 22 U 2 B K )
FER KRS R . 2022 4F, 2B 4&E
BRI 5 AR, 82021 4T FE 14.6%.
[ RIS 4640.2 1470, TF% 16.8%, A
CHEREA A RV RS A (XD 683
Abo 2022 4F, AR STHCRIRIE T g (2B
B TR SCFIRIE AR AR , WS
2025 4F, SCAIRIE RN ZRAE 2 UF Rtk 2 K fe
(58 KBl R B B S, B A AT AL AL
FUBRHFRA , S0 “ TNTN” RIEEE, %R
“CRPIRT (LA E BN, DUEERS
FUEAEHES N “PiR” ) TAERE, ML “HA—
7 HINF, @ S RKEM TR, St “H
KATENTHRN” , #T3E “/SRFFERIL” o HEK 4
BRI RIEXIAE] 8 K. B 5A JiRiF =X
K14 %, el B R o8 A TR AN TR
B RSN HEN A E 5 — 7 B

LT, 2020—2022 4F, ZEUE ik
FEIFRAEGA3 HIN 7042.3 4276 7263.2 2761
6811.7 127G, 2022 4F, 44 b= IF K A% 5%
Al bR % 6.2%, 7 b B A B AR 7471.3 JiF 5
K, TP 28.6%; T an A B A 5487.9 14T,
NFE 32.6%. FEART A B AR 1882 ST
K, HK 9.8%.

(2) #F. HFAithm

2020—20224F, A T 9P R B4 nT
e FAR T B A B 0 il K 5.1% 9.4%F19% .

www.lhratings.com

6

PR S Y A

2\



EsSEETERIGERZAE

China Lianhe Credit Rating Co.,Ltd.

75 BUR R 4E A R RIRE

20224, GreNbE s BRI K22.5%,
B P B R A 21.8%, =R B K
2.5% TV K21.8%, Horfifilid b5 ¥ 1
£K21.5%. R 1 19.6%. T
WK3.2%. M PUEE BT K 14.5%.

W LR AT K LB 2 —,

AR ORFRIG KT, (AP ANECR, 2020
—20224F, RS T A S N
18333.74Z.7+ 21471.24270F121518.442.7G, 537l
A LLHEK:2.6% 17.1%F10.2%

2020—20224F, ZRUAE HEH DS A
780.512.3 75+ 6920.24¢.50H17530.644.7T, [FLL4)
K 13.6% 26.9%K18.9%. 20224F, ZHEE
O #14763.712 70, [AIHEIEK16.4%; 2t H
2766.9127C, FFE1.9%. MR SE, HLHEM
m AR il A3 S K 18.5%F115.3% 0 i« —
i — B IR R K 12094.712. 7T, #5K:17%.
Horr, tHH1521.74278, #K18.3%; #EH57344
JG, HK13.5%.

3. RIRA#RIASE

HFRERASRBBATRIAME, &R0
KEABRBRITY X, £BRFEREFGRD
#—F R

R g 20220 H RE Gt &R R
G AR 5 2022 R ZRAE A AR
PN R S AR R A175196.1127C, 20214
JE I IN8327.542. 76, K 12.5%; A E LA
N R TSGR AR H167466.2127C, 20214 K
4 hn8796.412.75, K 15%.

4. RAKIE

ZWEEHFHREHRK, K=AXB—H%L
o ot 3 S AS 6 TR AT M08 2%
HERBERE, ERKETFEEXZE YA
FERARBZN B AE S THEE, PHITLARNE
RARE, RREBEZFARANT RS, 24
8 e — & Bk o

FRYE (20234 %8 BURF TAE#H ) » 2023

A KERN FETIHE AR SRR
EIK6.5% 7/ 47, RSB TAEH )4 BT 45
] 52 TP B G K 10% DA b 4R 2l 2R
T RBIEK9.5%; HEH DRI K 12%, Hrh
H 8K 17%; MR BRI K 15%: — R
HAEWNIE K 7% WEH A R ZR5.5% 7 1,
WEUHTIE 68 T N s JE RV SR ks ik R
3% AT R BRRONIG K A2 36 K R AR ] 25,
WL AP E AR RN AT SRR 23 ) 36 K
7%~ 8%;: AW TFEN 152 0/ Nk B
R R RETINREE2.6% A HHEN
PR 2R 62% /e 47 s AR & AL X A=
A REAE PRI 2R 56 U KN I8 B ARMTE S
“H=T B, R BT i A R
EE, ks BERAES I, DS
CTTTIE R s X T A A ik
73205 JERAE AL KR =R BAERVID Y
B BTG SASAAAES . PREETARL
VR AR EE A R AR, XA
e I T B — M. RRE20354F, ZHA
TRIAZ Ut B A 2 8 R SN 20204 18
K0 E, A X A 7 A B 4 E 5P
KA, ARG X TT NI X A 77 S TS 3
K=MK, SR A% O BRI E R
R, HNGHRERETS]: SEEEEA X
TR, Sl “HUE B @ik TR, K
HE G RS T Pl AR TE AS 8 L e AL IRk i
Y, PR &R S R
TEIE N — 22 R BRUESE PR AT (36D 2k
BRI H G, SEELR R 7R 7:90% L EIEL L 80%
DA F PR d A i Bk, S VTR Bk i ) 7
e

M. BAFRIEKF

ZWARZEEVNRERR, FLEEERFK
BT, MREEDEBRARE, FAFTHL
RIF: MHEEEMNERHZE, AGRBERE
R eRBE T —RRE.

www.lhratings.com

NONE VAT



EsSEETERIGERZAE

China Lianhe Credit Rating Co.,Ltd.

o7 BUTH Tz IR ARE

AR, 2R RRFINRBUR B & &%,
PEFHE BPLEE AT, AR SATBORFENR], 6385
HUR TAERUN, S KEATBUKS:, fEBURE
BBV A5 AR @1 BURFESEAR S « L
FIM5T 55 B A5 U7 THUHUAS — 58 AL

B S BB W A S5 T, s R
B (R NRILAEBURE B AT &6 5H
FIERAT T (2 BUE NRBURIMAT 2022 4
FEBURE R AT LA E Y KNS E
Bo 2022 M, 2B BURBUSS TORHUE KA 15
£ 6000 R A, RABUT TAEHRSE 14~ BUf<
WAS B 38 4 FriEl KA s B 105 1, 3K
HIEATF 626 fF. 7045 603 1, FpEATECR Y
7 R ATBORA 7 1, AT B 57 5T N EER R
R 100%.

FRRE T, ZEENEAIPIT (%
Bt oG AR R ER A E (2015—2020
D), THRIEA A 2 P VAR FE AR v
I Z, FEAE R ME S B BRI o A m
AR IS R, A @S IR ELE],
AR EHRS TSR, FEBHMEE
TERMUHIE A SO, BUS S « 1 55 A
HESWEMFEAEE RGN REE, &4
SR RN R, SorA SR RS R
BEMEE, TIHAESTEE KRR

BUR I SR 25 77 T, 22 R il o 2
BBURFRIGA SRS & il 52 K A AH
FE W BURF SR H S5 ANBURF R A £ T A5
B, 78 WIBUR R I TAE PR g B e 4T
T 7RSSR, 2013 4, R RA T (%
B NRBUF IR AT & T BUR A1 422 77 2 3%
MRo5mscitim Ly (BeEdr (2013) 46 5)
MAEBHEAR BUR I SE AR S5 EE3R . # LA A BURT
WSERR AL KA E MR R <&
SRR BUR I S AR 45 T AE VYA J7 T A BURF I %
IR 25 IR S Bt T R AN SR . 2 SR 2B BNk
T CRBAR BT R T — B 8 BUR Y
SRS ARRIEAT) (e (2015) 849 5) |
T = b B 7 ISR ) S Al 55 5 AR 11

ST RY  (MgE (2017) 47 5) .« (LEE
VA ST 8 R A BB 0% T W e 1 b g LABBURT I
S 55 4 SO MR 5 (038 0 ) (W f5 (2017)
810 5) S5 3CMF, R MU BUR R | {4
BRI At 22 AR IR 5% i BE R HE T AR .

AU FE D TR, 221808 AN 22 5 TR A I B
L CE . PR BT, 2B T 2015 K
T CBEE N RBUR T ST S 25 B
ACTIUSR A PR B2 SO R I St L) (e
(2015) 26 5) , MHEREFUR AIF. TEHBUM
TRURAR R . AL R TP LE . n s
BN H . AR B H 58 ISR T 4
ITEH BTEBUR IS E B PRI 2 200 5
P SEAR RS TNT, PRI B B
e, MEATIRIGE . 2 FFI% B I TR B o T
PRI SCE T, AT 2017 SR AT (LA
N RBUR 5 T4 DL W BCFH BRI S H 54T
R SO RS R L) (R (2017) 83 5,
IS I B NA RE A SR
ETTHNT, AR A BRI S H SR 4 e
AR AR Ak R AR AR A RS
Gl PRIT PARG . O M. 8@ IS KA
$al b A A5 ATk 1) WA BRI S H BT AT R
YO, BB STIE M W A X
ISR EOC & .

T E T, R NN SRBUM 57 55 X
SRR, A% S T BURF 7 55 XU . R I
IS B EGI R R, RERM T CRBA
N BEBURF 5T I si it 7 BURF I A 45 85 B 1) 92 e
BIL)  (BEEL (2015) 25 5) A1 (&#iE AR
BUR IR AT T B BURF AT 55 AR B S kb B
TERER)  (BEBUME (2017) 105) , %
BB AL R BURER S E BTN, BT
WAL T BUR MG A S AL T /N, Fsi A
DX BRI £ 55 AR B Y TAE . AR, 22 il
FVE S B SR, T BURF R 55 AR S 4T
RDIRAVE IS5 AT 7 RE . FEBUM
TS N I T T, 2R RIE T (B
75 BURS 25 KU TR AT 247 408, S &
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WA B CHEWIX . mfEX) BUF 655
WS HEATZHAS I PR AITUE, EREHA
FRBUR ZE 1 5E i 55 RIS ML S BT, 737
AEAB FEHLA, e KOS DX IR B AN B B0 51
5 R

B W BT VESES

1. 3075 BUFAT B B HEARH]

ZWEEABZBRZARK EE5FK,
BEE/NTRBMIBHEKR, HTRERE
3 K fett BOUM AR A s B KARRE

HArhEsS TR, &, . &, 8/2 5
GATEUAR]. BT “CEFRSAT R —
B RN, AE M, R O SEAT L I B
il CTENED Rl 43 T S 5 o B WS v
FEl, T8 0% A8 DAF & G B S 36 A8 B
IFEATH, BRI BURRAC N R BLRE, nE
EH, REMBONE ., B BT I
S R B E AT, HAA T
HWHEN BRI BO T E . —RE, HJ7
UM AT A e, B B e R 4 ) 2 1)
K.

(1) F 35 2l AR &

o 5 2B USRI 2 LA 1994 4R SEAT
{14 53 30 A1) O IS B FR) DR Ak A, BRSO 23
Hh S EORF [ i ON b IERORF ] s N A v e
HUR 57 BURF FE 20N . Horfr, el s i
NEFEIR, W IAEN B AR, T 2%
Fi, ZEMEBRL, BRER. BB ARAT. Al
I R SRR CRARELBL. P
P50« R A T A BB 45 Hh [ E i
NEFEENEL, SREE L B, SRS
WRL, TIERL, B5reRL, EMREL, ERAERL, Mt
Fi, Bhi s B, 328, LR, JERIN
s R LI EFEGERL AT
B NFTAFEL, b ARl B4~ A
R YL 5371 60%: 40%1 LI 4r 5. 2016
5 HAeHATE SO s e, MER SRS

BHE 50%F1 50%[1) LU 73 =5, 22l 3 AR R
FHE YA AR B A G (B

(2) 48 LATHFR

LB AR TR E K = M X LA,
T353R A v S BUR R RS PEIRON B K . AR BE
€2020—2022 F2ZHA 2B MEPATIHHL)
5, 2020—2022 4, A 03RS Egikb
BN & 11 3995.14 1275 3604.51 42 7T Al
4135.12 1475 - A A5 L AN 72
SATBON B EE R, 2020—2022 4F 5 kBl
ANLEEE S35 85.74% 90.52%F1 91.69%.

A1 2020 - 20225 224 FKAF L BARBI AN L

(%A4: feL)
TiH 2020 4F 2021 4E 2022 &
— AT EZAIRA | 374278 | 3580.14 | 4109.13
1. JRIEHERN 317.49 | 31749 | 317.49
2. BRI 342529 | 3262.64 | 3791.64

21 BRI 3117.96 | 2982.39 | 3537.75

A
2.2 BIER AN 307.33 | 28025 | 253.88
BURFEEETE . Egahiik P o e
A d . :
EARALEMHE: Ly 132 221 0.88
BN . . .
&t 3995.14 | 3604.51 | 4135.12

E ERE R AR E R A BN R
TR Gl M BUTIRAR Y (S8 2020 - 2022 4424 B
AT AN
2. Mgy M HOK ZAEATHE L
LA —BAEFRLBANFERTHK,
EABRLA T PHKF BN & IE—AF; 3
RS -FHEEASF, BA LHE AR

RNy S BB A S MNG R T2 RR;

ARERHIESRFE X2 B ETHES., HT
B & B AR % L B R R,

(1) TR Z AR

HEHE (224 2020—2022 FETREHATIH I
£, R SEVBUON/SCH BT E B AR
— AL/ S T BURF R S IR
/> H BRI B ARG BN/ BT
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A2 2020 - 20225 248 T BOK XA AR E L

(#45: )
T H 2004 2021 4 2002 42
— N 3 A
" ff RIEBUSHN 8745.80 9250.94 9759.41
X 24
ﬁﬁ M SO 5296.06 5956.75 5837.49
B A 45 A 44 2 ik
Fﬁ AL EWN 106.02 113.70 188.25
AuTI—
WA BUBON S 14147.88 15321.39 15785.15
RNV
B ?I& RIEBSES 8745.80 9250.94 9759.41
iR 2
-ﬁ% e 52 i 5296.06 5956.75 5837.49
HfwAzE
Flﬁ kL S 106.02 113.70 188.25
Bt
BT BT 14147.88 15321.39 15785.15

E: BG5S TAHE AR L A WA BN
TR SR W HUT IR ARG (s 2020 - 2022 44 T
PATHILED

M GERI R, 2020—2022 4F, ZHE
BN LA — AL TRE N Bt v E, —
A LN S HE 2R BN S vt
) b5 ELIAET 60%. 2022 5F, Z2BUE BN
St —RAILTE AN ST BUR RS
N BT FTEA AL BN BT 5t 3
61.83%- 36.98%%1 1.19%.

A3 2020 - 20225 2 h A FE M BOKA R L

(43 fen)
EE T ‘ 2020 45 2021$‘ 2022 4

1. — A FETEBA Bt
(1141.2413+1.4 8745.80 | 9250.94| 9759.41

+1.5+1.6+1.7)
11 — & A 3k A A

321596 | 3498.19| 3589.05

(1.1.1+1.1.2)

1.1.1 BN 2199.48 | 2389.89| 2246.62

1.1.2 RN 1016.48 [ 110830 1342.44
1.2 _EZabiN 374278 | 3580.14| 4109.13
1.3 —f&fS N 660.51 | 744.27| 578.09
14 LApgsi 88.74 | 104.87| 250.77
%%@;ﬁﬁ&ﬁﬁ mist A 1033.81| 1321.47| 1230.37
1.6 HZ HAh X $2 0 4.00 2.00 2.00

1.7 FfEfR A — kG L
SR RE RS EEER
2. BIFFHEE S TR LT
(2.142.242.3 +2.4+2.5+2.6)

5296.06 | 5956.75| 5837.49

2.1 BURHIEEIRN 3144.58 | 3516.18 | 3091.03
Hrts AT LA AR ik 2864.18 | 3243.41| 2822.25
N ' ’ '

A AR RER | 05| 13182| 13608
ZERHEAT RPN 2.65 454 3.72
2.2 BN 251.04| 22.15 25.11
2.3 BIfFEEBA 1678.19| 2085.04| 2127.07
24 LR 181.72| 253.13 398.36
2.5 fhEfi Bk L WS LA N
26 NS 40.53 80.25| 195.93
3. EARAZERA AT 106.02| 113.70| 188.25
4'(1%131‘2’%;%)% BB 056 6s18.18] 709360
4.1 SR FEGIRN 2314.67 | 2941.03| 3254.88
42 LHEAR 3228.83 | 3337.24( 3838.72
4.3 AN 189.06| 239.91
MBI BTt (1+2+3) 14147.88 | 15321.39 15785.15

E: MERE SR ET AR E F WA AN
TR B WBUTHRALR G (S8 2020 - 2022 44 U
PATHILED

MUENAKFE, 2020—2022 42, ZHEE 7
S — A LR U 321596 12T .
3498.19 /2.7t 3589.05 1278, {E4E&A T+
b T g K H BN & B A A
68.39%-. 68.32%A1 62.60%, B 5 EL—f#.

M EERIRE, 2020—2022 4, “HE
WA ST A — e A ST St v
2022 F— R IR S H BT A A 61.83%:
TS Y A R K

MBS EHE L, 22 08 BT .
2022 4F, LB —RATE SCH St 455 T
TF 262.40 14.70; BURN LG TR S H AT 25 5%
N 311.91 1270 2 BUA W BTV S U Tl R
U, AROERE 72T R R AN A
TEACP RS &

(2) WO M AR

— R A IETE WS AF

2020—2022 4, A — A LTEIRN
ST al A 8745.80 1476 9250.94 42 AN
9759.41 127G 2020—2022 4F, “Z#E — KA L
TREW N> A 3215.96 1278 3498.19 12 7T Al
3589.05 {470, RIMFFEEMKEH . HSaEHA
AT, 2B — A LTSRN 4 E 4k
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T K, 2022 AN T4 F 31 A4
AT 10 7.

LA — A LRI BN N &,
BB (5 LE— %, 2020—2022 SR
5 EE23 5N 68.39%. 68.32%F1 62.60%, Z4E N
B BEEE O8I AT AR, 2B AR BLR
MEDNEBE S Al BT 45 B R0 1S (A B VR H A i)
BEBAMLFTERL. 2020—2022 4, ZHA
BRSNS A 2199.48 12,75 2389.89 A2, T0Al
2246.62 10,70 . ZRAA BN 32 2 B L TN |
EA B (5 A RO A7 BE PR
RN FN TN R, 2020 —2022 4E43 514
1016.48 1.7t 1108.30 {¢.7u A 1342.44 12,76, &
WIBEKES.

2020—2022 4, ZHE R A LTS H
PUgIGK . WRIRSKRE, 2020—2022 4F, “ZH
B—MAFLTE S A E L R
S H S k2 XSO RAROKSCH AT AR
RS oy 3, 2022 4 BiR HOI S A
5417.01 {70, &R aLIME S EH
64.65%.

R4 EHCE — RN ST 2k B R L

(#4x: fn)
m B 2020 4 ‘ 2021 4E 2022 4F

it
AR S 516.82 523.46 585.94
A 300.43 308.92 345.07
HH X 1262.80 | 131643 | 1420.75
BFEROR 369.65 415.45 508.44
_ SCALTRIR F S HER 97.01 86.18 86.61
T REHRS 191.21 199.10 201.23
FL o ORBE A S 1176.21 1230.09 | 1426.72
PAE RS 760.55 727.41 807.19
PR H 920.74 943.11 990.78
WL AEX 861.87 859.93 771.57
B IEH S 333.39 304.10 360.81
E T S 218.17 222.83 235.22
imﬁﬁ%ﬁiﬂﬁ‘%% 115.34 98.14 171.59
_ ARG AR 59.91 64.93 60.61

45 AT B3 127.96 145.92 147.59
N 158.90 146.13 258.77
—BALEME AT 747096 | 7592.14 | 8378.89
A S H 91.04 71.37 71.37
;ﬁﬁmﬁ R T 481.74 588.56 455.42
ZHETR R R e T A4 604.56 766.32 566.57
TR -4.75 0.78 -0.97
T 4 0.00 0.00 25.73
G5 N 102.25 231.76 262.40

— R AFTRE ST H AT 8745.80 | 9250.94 | 9759.41

E: L A b arEEm L, ALRESLF L. kil
A TE TR F; 2. mERESRASTH A RELZATESL
NI,

P RR: SR T BUT A (Sl 2020 - 2022 444 T
PATHILED

MARE, 2020 A DSR2 — oA T
WNREEIG K, AP T4 E i, (HBE
W 5 B — s — A TR S K I PAR
AN, PREERAIE A I RFE IR .
LA — A LTRSS B B
MR, A 48 R K.

BUF RS TR E R

2020—2022 4, 28 BUM MR 4 T
NETHN 5296.06 147 5956.75 1270 A1
5837.49 1,70 2022 4, LA BUN RSN
3091.03 1276, [FIELTFFE 12.09%, FEHEA
= b A AL LEYSON A

2022 M, ZHEABEEESE B AT
4684.74 1256, LAEAG LA B LEA 9G35 H
(15 59.94%) N, H AR H O 450
AT A DL A S, S5 % A 311.91
275, BRSSP ATRE /g0, TRE RS
FRPERIK

RSE RHCH BT R e T Bt AR L

(#43: f270)
b= | 2020 4 2021 4 2022 4%

[E A A Hb A FH AL ik
S 2575.01 2937.07 2808.06
ZEREAT A S 50.26 60.11 49.95
HAbSH 1842.68 1690.33 1826.73
BUFEEET AT 4467.95 4687.52 4684.74
b5 BURF & 043 4% 8
e 195.18 481.77 525.50
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W P4 377.53 399.03 315.34 Horfr: — 5% 3816.72 4090.9 4217.2
b g g - 0.08 0.00 LIk 5783.42 7485.4 9086.9
LhEE A 255.40 388.35 311.91 FAPRR: S B R 5T LA

BUFF i &3 S 5296.06 5956.75 5837.49

RAATHE T AR E R WA BN R
ﬁtji?%ﬁi;?ﬁi/é T T 3RARY (G408 2020 - 2022448 THE
AT, LRUE BUR M5 & TR 1
BOR: A L A LR 22808 BUR
PEIE SN B R, s b= T S I Bt ik
SN — B
HERRESTEKCEER
2022 4, ZREH SRS AT
7093.60 14.70, FEAFEIE RIS U
3254.88 {¢.ouAN EAFE4E 4R 3838.72 145, A,
R RIS S H ST 7093.60 12785
SRR S S AT 267413 1278, LiAk
PRI A TR L RIS e 4 S H A 2 J IR AR [
7RI EE & S N 3 S5 5% T 4F 4303.23 14T,
Fh 2 ORI I 4 T e 5
ERERALEHHEBCIER
2020—2022 4, LA EE AL ERA
ST 106.02 1276 113.70 /2 7GHT 188.25
{278 CEZNFITEWAF = BRI , (5
BN ST LLE AR N, 2022 4F, wHEEA
PR E SCH ST R A5 R R AF 8.42 4T

< RS

1. ¥F B4 fide

ZREBR R FARFEHE K, 12344
FE B % TRBRVAA

2020—2022 4, A BUM A 55 RARAS W
WK, 2022 fEJEN 13304.1 1270, Hid—f&
% 4217.2 1275, 5 31.70%:; & 1if 4% 9086.9 12,
Jb, 17 68.30%.

K6 G BIARF A ($45: A7)

mH 2020 £ ‘ 2021 £ ‘ 2022 £
Ho T BUR 5 %5 9600.14 11576.3 13304.1

NS BB KR, 2022 FFK, %
AR BUF AL AR5 N 975.4 1278, & 7.33%:; T
BHURFf 45 12328.7 1276, & 92.67%. M K@
BB G X 31, 2022 R 2RI L
W — i 5 R BRI A T . TEWiT . D
s 22K BB AN 22T AR 7 s 2022
EIR AR TS EEEREA LT . BT,
FEIMT . N2ty 2T IERIT .

KT 20224 & G T BUR AR S L

(#Afx: 17L)

BARY 975.4
2B 12328.7
it 13304.1

FALRIR: % HE BUR TP Lk

PRI 22 B BUR 9515 B EE SO R, 2021
IR, AT GE RSB EEM THa
F0k 405 1270, ACiEIERE I 247.56 127G,
X s 248.89 1270, ARMIKH| 157.97 27T,
TBURF b [X L At 13 e 378.57 12705

S BRAT T, 2022 4F i % A BURH 7 55
FRA A 14371.0 1270, ¥ 2020 4734 /i1 3680.01
275, B 2022 K, ZHAE BUN A B8 Bt
R %5 13304.1 1270, P57 5% BR 40 i 42
1066.9 1470, LR BUR 3 55 R8T Il 1E BUM
15255 BRI LA Y

A8 ZHABAEERAE N (B45: L)

WE 2020 4 2021 4¢ 2022 42
WU 55 BR 43 10690.99 12547.99 14371.0
o — sy 4435.08 4599.08 4743.1
LI 55 625591 794891 9627.9

TR BB B S N T LA

2. W BUFEIREE
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ERAEBR R EEARE, 2EELR
BEE/R ALY ERArs), BARE—
R R T8, BB HE,

2020—2022 4, A BU £ 55/ 24 4F GDP
FRE K, 9351 24.82%- 26.95%F1 29.54%,
CHRBUR %/ 245 GDP b F— 8K F.

2020—2022 4, LB LGREM )1 (HT4R
G W T 7= M A FEFRE NN ABUR 1 3 8 e A+
EFANBIN ) 43 51 10355.68 12.7C < 10618.88
{2,768 10815.20 1275, BURi 5543 3 9600.14
{278 11576.3 {Z7CA1 13304.1 1250, [FH, %
BABUN 5 5556 It B8R EFE, 20l
N 92.70%. 109.01%F1 123.01%.

. KEIEMGRSFREREN DT

1. A+ R AR A

2023 FE 2R BUR P Al T U5 5 (S D
(DURERR “ AL IS D URAT R
145.6392 1276, WiMRA 7 4F, BFEAMAE—IR,
B —IKIE AR . AL AFHEERSEH T
LA RS

2. AIAE IR A 45T & A BT AR S0 %
")

AL T T 55 R B b A T BRI
B, HORAT R 2808 BUR 61 55 AR R R

N

3. RKIWAH R AAZL 48 ) 5T

AT Tt 77 55 4 T8 4 R IEGER 1T 19 N
L S T B, DABUR M & TR RN A
AL T 530 A AT S B 4R

2022 4, 22U BUR I SIS NATBURT 14
B E A RN ST 43 R 3091.03 42 g6 A
5837.49 {¢.70, 43 AH AT AL im0 kA7
L (145.6392 12.70) 119 21.22 £5F1 40.08 fi5.
TR BURF I 38 S SN REUR PR & TR RN
SATEX A U 25 () DR B R T

I\ &g

BTN LR 25 WL BURE BUKP
75 151 95 IR DL LA S AT T 55 0 e T
SAETHE, BE BHE VORI UG BYA
BEEEIE 1 XU IRARS, E 2023 4 22 B BUIT 7T
MR LI OSED MERSESR N AAA.
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itk 1 BERFRREREENX

BB RAEHT BUR B SRR =5 R, 5K RN: AAA. AA. A. BBB. BB.
B. CCC. CC. C. AAA ZnTH “-” Fr5 iAo, F£oRfEHSEMEACT ASS; AA RE B R
AT “+” Bk “-7 RS RHMTOR, RORME SRS T EUR T AER .

FAG FHER T SRR T PR G LR (W s A A XS e, 15 PS54 el 2K s e T V74
ST RIBLMERIZ DI, AR S S HAPHT GOE AT Re . BRSSO E M S LR &R,

%R =X

AAA LS5 KIRE TR0, FEAA AR LT 5L, 529 A A
AA LS5 HIRE IR SR, AMAT TR AR, HA KSR
A BRI RE IR, B AR T BRI, E LR
BBB BEERS RN — B, RATIGHFABGBR, B XS — K

BB BAERISFREISS, RAFEFHEEMRA, L XS

B AR5 M RE /TR IRR T R 5P 35T, 20 KSR =
ccc IR 55 (K RE I B L OB T R AP IO B3R 85, 320 XU A

cc HEANREEHE RIS

C ARELEIE 55
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O FATRAA RAE £ F
2023 FZ M B BRRTE T A (H)
CEEL TS

ARYEAR S B R AR & BHE TP By A IR A 7] (BURfRIAR “BRE 557 ) AR
A SRS, G BHE AR AE AL TG TR 5 VS oW N 5 B2 AT BREAVP L, BRERTY
DAL E MR ER VP ZANAS S JBR IR T o

LRAE W BT NAZ I B 545 BREZ VP I BORHE 5L A 2R KN SRR BERE . B B8
B RHZ A % IS BOR EOR MBS VR R R A E AL B 7 VF 20 RO A 58 R
BRI AR

LR TR R G DL R AL B RAA, B AR AT REXT A L TG 7345 HI VP
G ERO I ERHI,  2 HUR W BUT NSl AR & 545 IR 1A R Bk

BRE BB D) S s S DHIRDL B RGO, AR AT BLRAR A, B BLAT
REXS A L 1575 FI VP90 A O M T, S RAER T 2R E, &
I EAT 0 AT, R Seifl B B S VPR A R, REREAVP IR, T B BORER
MZATVER A [R1 2058 105 LA i BRI VR AR 75 AN 4

W E W BUT A RE KRR BEERERVF R BORE, B IR EHUE . RICWRE TR
258 MHARTE I, RGBS W] DL R B 4

www.lhratings.com 15



		2023-05-29T17:50:30+0800


		2023-05-29T17:50:42+0800


		2023-05-29T17:50:42+0800


		2023-05-29T17:50:42+0800


		2023-05-29T17:50:42+0800


		2023-05-29T17:50:42+0800


		2023-05-29T17:50:42+0800


		2023-05-29T17:50:42+0800


		2023-05-29T17:50:42+0800


		2023-05-29T17:50:42+0800


		2023-05-29T17:50:42+0800


		2023-05-29T17:50:42+0800


		2023-05-29T17:50:42+0800


		2023-05-29T17:50:42+0800


		2023-05-29T17:50:42+0800


		2023-05-29T17:50:42+0800


		2023-05-29T17:50:42+0800


		2023-05-29T17:50:49+0800




