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VOF SR 2 5 W SBCETS O 1 1% e o] 1 7 AIBSURT I
SR G5 44 SO i B R 138 %0 ) (57 (2017)

810 5) S, N BB MUTBUR R {4
WURT I SE A2 TAE MRS B R 4% T HEAER

VOR S B A TR, 22 RUAE N2 5 THHAR AL T B
W SCE . TR, ZHAE T 2015 R
T CRBA N RIBUR T ST SE B 25 iR
A T A B A N R SRR LY (g
(2015) 26 5) , MHEETUE AT, EBBUT
TR R B TS D s
BURNE B R B B S50 s s
AT EL MU BUR S & HE . R a0 5
b St PRI S5 T TN T, TR TR A B ) 3 4
B, MR ARG A T3 I IR TR 1 o IR
PR BT T, R T 2017 SRR AT (LA
N RBURF G THE 38 DL I BUHBURISE H 54T
R4 B RS2 7 L) (R (2017) 83 5
MK JE I TR B AR IR B AT i
L HNTF, S B AN S H TR 4 2
BTAE: ZJE %R SO RAT R AN TR
Pl BRIT DA HE Y. s
S ARk AR A5 AT Y W B AN S AT R
Gy O %, B MR TTE I W1 X
B EI R R o

TS E RO, BB ISR BUN i %5 X
SR TERG B O BUR 55 KR R L
PGS E M R R, RERMT (ZRAE
N ESIBURF 560 M 7 TSR A 45 5% A B ) e
EILY  (BEEL (2015) 255) Al (2#s AR
WURF I JT 55T BN RBURF 457 45 AU . S ik
TR @A  (BEEUrFE (2017) 105) , %
BB BOL A BURE G S B S/, & &
WL T BUR TS S A S /N, st A
X BURF M55 A BTE TAE. AN, 28EIA
FLYESEI OB SR, X Hh 7 BURFA 55 F AR Sz AT
RAPREE F X G 55 AT 9 RE B . TEBURN
G155 A WA T T, R TIE T (CRBE
77 BURFA5 55 RV A I 2747 40k, W&
ARG B (FEMUIX . WFEX) BUFHE6 %
AT ANAS I . VPRI, BREHAN
OB ) 3 152 25 XUBE . SR B TR, ST 3¢

www.lhratings.com

NG e O



EsSEETERIGERZE

China Lianhe Credit Rating Co.,Ltd.

o7 B — A ME IR RIS

AEAB FENLA, e KOS DX TR B AN 1 B0 5
5 R

B W BT VESES

1. 375 B AT B A B BEAR )

ZHAARBRKZARK T E2 5K,
HERANPREFIBFAEX, HTRRE
T3 K Ao BURANRA T R H KRR .

HarpEsAT g, &, . &, #/2 5
PATEUES] . BT B RKIAT—RBUT — R
SR TN, RH R, o A ST R A
o (TRERNED R 53 1 rh S 7 W BTG
BB, T8 90 8 DA 25 900 B0 S T ] R A8
WFERRA, BHE BUMAREC N B ke, A
B, AR B BRSO L IiEE
SANY) . BEEUHIE . IS E ST, AR
B EEA BB AT E . — RS, Hoy
WORFAT BB s, WA IO S T ER R Y G 2 T
AR .

(1) =528 PR S

e 5 2 O RN RISy BL 1994 £ESI4T
) 3 T30 ) I T AR A AR, B N4 9
O R E N S 7 BURF T s WD R
B 5 7 BURF RSN . o, e i s i
NAFERBL, WG IAVIEE SR BRI (E L, T 2
B, A E R, SR WPE. BT, At
S B BN B CRLEREDLBL. B
F3BE R AN T e @ B 25 BT [ e ik
NEFEENFL, W R R, I 4E 2
B, TR, R, AR, BERL, ARt
Fi, #RH 5 R, 2R, HHUE R, ARRIIRN
&y PO S EIN R E AL LA
BB NFTSEL,  HA A B3 BRI AR
580 A U 5 T 60%: 40% 0 ELAFI > = . 2016
5 A AT E SR A G, MER R

(2) 48 LATHFR

LB AR TR E K = M X LG,
T35 R A v WU e A NN K . AR R
€2020—2022 F2ZHA 2B MEPATIHHE)
HHE, 2020—2022 4, LA 0 HIIRAS LA
B N &1t 3995.14 {27t 3604.51 44 7T Al
4135.12 1478 A A5 EFAMIRN 2
AN B EE R, 2020—2022 4F 5 gk Bhilk
ANLELE S35 85.74% 90.52%F1 91.69%.

A1 2020 — 20224F S #CH 3KAF L BANBH M S

(%#A45: feL)

BiH 2020 fF 2021 4E 2022 4f

— MR ASTRE: EGANBIBON | 374278 | 3580.14 | 4109.13
1. RIEPEIRN 317.49 | 31749 | 317.49
2. BN 342529 | 3262.64 | 3791.64

N 21 —BAERB AT 3117.96 | 2982.39 [ 3537.75

2.2 BRI 307.33 | 280.25 | 253.88

?H BRSHE: BS54 | 2215 | 251

EERALERE: LR

1.32 221 0.88
A

&t 3995.14 | 3604.51 | 4135.12

E ERE SR AR E R A BN R
TR Gl M BUTIRAR Y (S8 2020 - 2022 4424 B
FHEALED
2. Moy MHOK ZAEATHE L
EBAE BN LT BANZER K,
EABL T PHEKFEFBOBN & b—A; B
RS UN-FEERSF, BA xS AR

RN Ty S B RSB R TR

AR LI AL R B B3 E T HE . T
B & B A8 % L H R R,

(1) TR X AR

TRAE (22048 2020—2022 4E TR HATIE I
2, AR AR BURN /SO BT R AT
— AL/ S T BURF RS IR
I3 R R E A B AR WS BTt

2 2020 - 20225 218 W BOK F A RAE AL

BI% 50%F0 50% 1) LU 7=, 228 AR B (#45: f2)

BB MV B AR T A M (B A i 004  2021% | 2024
AT 8745.80 9250.94 9759.41
it
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o7 B — R ME R PR AR

ﬁ”ﬁ s N 5296.06 595675 5837.49 24 LEEGR 181.72| 253.13| 398.36
- - 25 fFrEf BT Wifids LE
R
ﬁ’jk “HBEA 106.02 113.70 188.25 iR
—

WA BUBON S 14147.88 15321.39 15785.15 26 WABE 4053 ] [E
AL 3. BERALERARTT 106.02| 113.70| 188.25
aEatat =t 8745.80 9250.94 9750.41 .
st AR ELSBRAN ST
BT PE I 2 32 11 (4.1+42443) 5732.56| 6518.18) 7093.60
o 5296.06 5956.75 5837.49 AT
LU 41 HEHRBIES R 2314.67| 2941.03| 3254.88
B A B 106.02 113.70 188.25
Bt - 3.7 - 42 bEGR 3228.83 | 3337.24| 3838.72

B BT 14147.88 15321.39 15785.15 43 NI 189.06 | 239.91
2 A GHE MO ARER I ERNEA BB (1+2+3) 14147.88 | 15321.39| 15785.15

TR SR W HUT IR AR (s 2020 - 2022 44 T
PATHILED

MITANZERIRTE, 2020—2022 42, ZHE
BN SE A— I A LT S A E, —
PR FEFRBE NN TR 22 B T BN & vt
) b5 LR 60%. 2022 5F, Z2BUE BN
St —RASLTE R ST BUF RS
N BT AT EA B AL BN ST & s
61.83%+ 36.98%AH1 1.19%.

A3 2020 - 2022F Z A A FEM BOUKA KR L

(#f5: o)
EEHBR 2020 4¢ 2021 4E | 2022 &

1 — R AFTEWN BT
(1.1+1.2+1.3+1.4 8745.80 | 9250.94| 9759.41

+1.5+1.6+1.7)
11 — & A 3k A A

3215.96 | 3498.19| 3589.05

(1.1.1+1.1.2)

1.1.1 Bl A 2199.48 | 2389.89| 2246.62

1.1.2 JEBIRN 1016.48 | 1108.30| 1342.44
1.2 _EZabiN 374278 | 3580.14| 4109.13
1.3 —fEfEsIA 660.51| 744.27| 578.09
14 A4 88.74| 104.87| 250.77
%‘%@%ﬁﬁ&ﬁﬁ s 1033.81 [ 1321.47| 1230.37
1.6 HZ HAb X $2 1) 4.00 2.00 2.00

1.7 26 B — iy B
SRR B TR e FAES R
2. BUFHEE S TR BT
(2.1+2.2+2.3 +2.4+2.5+2.6)

5296.06 | 5956.75| 5837.49

2.1 BUREEE SN 3144.58 | 3516.18| 3091.03
%U\Erh: BT EIMRFIBUIE | 0 15| 3043.41| 282225
A EATRRE RS 505 13182| 13608

AT PN 2.65 4.54 3.72
2.2 EAMIN 251.04| 2215 2511
2.3 BIfSFIN 1678.19| 2085.04| 2127.07

i WmEKESRETHTARERTEIANER
TR SR M BUTIR Y (Sl 2020 - 2022 44 T
PATH LAY

MIENIKE, 2020—2022 4E, 28
S — A L TR N 321596 12T .
3498.19 /.71 3589.05 1276, TEA&EKE T+
b T iE K HoA B RN &R A
68.39%+ 68.32%A1 62.60%, FiU 5 EL— .

M EERIRE, 2020—2022 4, “HE
WA H ST P — e A ST St v
2022 F— R PR S T A 61.83%:
WS ST R K

MBS EHE L, 2 808 BT .
2022 4F, ZHAE - RAILTE SCH ST 255 T
TF 262.40 14.70; BURN PG TR S H T 25
TAE 311.91 1270, 2R W B 52 UG Ol R
U, AR T ST o g R R AN RAE
TEATF RS

(2) T BOK Z M AR AL

—RAFEHE BB

2020—2022 4, 2B — A ETE I
STHgr il R 8745.80 1470 9250.94 44 T A
9759.41 127G 2020—2022 4F, “Z#E — KA L
FEUWN 558 3215.96 127G 3498.19 {270
3589.05 170, REIMFFEMKEH . 54 E KA
B, s — M LR SO AE 4 [ Ab
THEK, 2022 RIS T4 31 A4
BTIE 10 7.

LA — A LIRS BN N 3,
{HBSN & e — /%, 2020—2022 RGN
5 EE2r BN 68.39%. 68.32%F1 62.60%, Z4E T

www.lhratings.com

10

A
O\;\\ NA Lig A



EsSEETERIGERZE

China Lianhe Credit Rating Co.,Ltd.

o7 B — A ME IR RIS

. BEEESOU AT, 2B0E EREM
MENVAR Al B 45 A0 A R o 5 B i)
AR AL, 2020—2022 4F, ZHE
BTSN 23 1A 2199.48 12,75 2389.89 A2, TCAl
2246.62 1070 . ZRAA AEBIRON 32 2 B L TN |
A s (85 A YN AT B
FRNFN TN B, 2020—2022 4E453 51K
1016.48 1.7t 1108.30 1. 7u A1 1342.44 12,76, &
PLBFIEK A

2020—2022 4F, ZRAE R FEIUR SO
PUEIEK . MR RCKRE, 2020—2022 4F, 224
B—MAFLTME S LB E L S REEF
S H S k2 XSO RAROKSCH AT AR
i BE S N T, 2022 4 BRI At
5417.01 f¢70, dH—MRALTESZH AT
64.65%.

KA A RN LU O A AR L

(43 fen)
m H 2020 £ ‘ 20214 2022 4
FE
— ARG S 516.82 523.46 585.94
AL AIH 300.43 308.92 345.07
HEXH 1262.80 1316.43 1420.75
BREHAR S H 369.65 415.45 508.44
AR S 1 97.01 86.18 86.61
X
TREFMA S H 191.21 199.10 201.23
A2 AR B AL S 1176.21 1230.09 | 1426.72
AR 760.55 727.41 807.19
LMK H 920.74 943.11 990.78
W o HIX X H 861.87 859.93 771.57
et inp 333.39 304.10 360.81
A 5 PRBE S 218.17 222.83 235.22
U AR (= B
BRI R LA AR B 55 115.34 98.14 171.59
X
AR S S R AT
R BRIRIRE TR 59.91 64.93 60.61
X
it 127.96 145.92 147.59
HAh s 158.90 146.13 258.77
— R AHTE S AT 747096 | 7592.14 | 8378.89
g 91.04 71.37 71.37
o P TRy v
,ﬂb TR el A 481.74 588.56 455.42
Y
GHEUR RS T A 604.56 766.32 566.57

A A TG A e -4.75 0.78 -0.97
W4 0.00 0.00 25.73
GEET AR 102.25 231.76 262.40
—BAFETE X H A 8745.80 | 9250.94 | 9759.41

E: Ol bR aEER Lh. FRRESLF L. ek
R TS LB E; 2 mERKE SR TARERATAL
N

KRR SR M HUT R (B 2020 - 2022 424 T
PATHE AN

SR, 2020 M DLRZHAE — A LTE
WNTREEIG K, AP T4 E i, (HBE
WO G — s — A IR S KDL
AN E, REAGE R A RN R.
LA — A LTS SO AT e Bk
W, A 48 R K.

BUF RS TR E R

2020—2022 4, 28 BURM MR 4 T
NETHN 5296.06 1276 5956.75 12 70A!
5837.49 1470 2022 4, A BUR I BE S U
3091.03 1275, R 12.09%, FEHEA
= b A AL HE LSO A o

2022 M, ZHEABEEESE B AT
4684.74 12.75C, LAEAG LA B LEA 5C3 H
(15 59.94%) N, HARSHE R 440
AT PAHICS H DA AR S Y, 858 F4FE 311.91
.76, BTSSP Re J10m, T RS
FPEELK

K5 S BUR A Ik SR L

(¥4: feL)
o B 2020 £ 2021 5 20224

;g;ﬂﬁ BE L i 1k 2575.01 2937.07 |  2808.06
FERIEAT SR RS 50.26 60.11 49.95
HoAth sz 1842.68 1690.33 1826.73
BURF RS AT 4467.95 468752 | 4684.74
i&g f GRENIE LS 195.18 481.77 525.50
W4 377.53 399.03 315.34
R RS - 0.08 0.00
SEE AR 255.40 388.35 311.91
BURF RS BT 5296.06 5956.75 5837.49

E: L IR @R I E R Ll T ARk
MIEFR MG LN, HENREZHOIRT; 2 mEHE S
R E AR E R0 B NE R,

AR R: B M BUTIRA Y (S804 2020 — 20224424 TR
PATHILED
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Ho 75 BUR— R A3 R RIRE

AR, LRUE BUR M5 & TR 1
WK B s F AU LRI 9 22 B BUR
PEIEGWIN B R, s b= T S I Bl ik
SWNF=HE — s R

HEREESTEBCER

2022 4F, ZEUER A S IRHEE SN BT
7093.60 f4.70, FEAFEIE RIS U
3254.88 {4 JuA FAFE4E4k 3838.72 f4ot. [AIHA,
R RIS S H ST 7093.60 12735
SRS ST H AT 267413 1278, LAk
TR T AR TR E ARG I S A 2 J RIE A
7RIS 3E 430 O 3 S5 5% T 4F 4303.23 1478,
FE S RIS 4 TP 10T e 70 5

EfBALE WA IER

2020—2022 4F, LA EE REARLERA
MR 106.02 427G 113.70 12701 188.25
.70 CEBENFNEWNFF= BB, 5T
FORN BT L AR N, 2022 4, LA EA
TARGE M 455 T4 8.42 147t

7 RS

1. o7 BUR % 542

ZHWA B F AR LK, 2G4
A BURHAR 4 IR B AR

2020—2022 4%, AR BUN R 55 KA
K, 2022 4EJEEN 13304.1 1278, Hoh— A
% 4217.2 1275, &5 31.70%:; £ 15if5 55 9086.9 12
76, 1t 68.30%.

RO A BT SH (45 L)

TE 2020 4F ‘ 2021 4 ‘ 2022 4
5 BUR i 45 9600.14 11576.3 13304.1
o — sy 3816.72 4090.9 42172
LI fH% 5783.42 7485.4 9086.9

TR S BURE S A TF LA

M BB 55 45K, 2022 )R, %%
BB BUFAR AR 55N 975.4 14.7T, 15 7.33%:; T
BB 755 12328.7 1476, 7 92.67%. MT)E
T B BUF G5 X A E, 2022 R RAE I

JF— B s EEEPAESIET . FEWIT . S
iy 22Ty BBHTT . /S22 i AR T 2022
FRRAEE LIS T EEPESIET . BT,
BRI N2y = A e

AT 20225 R Z A W BUF AR S L

(F4x: f20)

BAL 975.4
2B 12328.7
it 13304.1

FALR R ZHE BUF R H AT LA

R 21808 BUR B 18 B e S, 2021
IR, ZRAME GRS R EA TS
0k 405 1270, AZIEIEREIE 247.56 27T, ]
X B 248.89 14T, A<HR/KA] 157.97 1278,
TR b 7 [X At 15 e 378.57 12705

S BRA 7, 2022 4F i 22 A BURMR 5%
PRA A 14371.0 14.7T, ¢ 2020 4 )i H5n 3680.01
276, #Z 2022 K, ZHAE BUN A B8 Bt
fEHIfi 45 N 13304.1 1270, PR 55 PR A0 i 42
1066.9 1270, A BURN 55 R B £ BUR
555 BRALAN o

A8 FWASAHH IR ($h: L)

BiEH 2020 48 2021 48 2022 48
UG53 55 B A 10690.99 12547.99 14371.0
Horpre —fRefiss 4435.08 4599.08 4743.1

LI 55 625591 7948.91 9627.9

FALRIR: LB BUR R T LR

2. HoFr HUHE AL

ZRAE B SE LR, 22 ELR
HERFRAAEY ERAN), BARVIA —
RGBT THE, FREGE SRR

2020—2022 4, ZHA BUN i 55/ 44 GDP
FRai K, 70508 24.82%- 26.95%F1 29.54%,
CBBUR %/ 244 GDP &bT—#K-F.

2020—2022 4, ZRARLREM )1 (7545
H I T 1= M A FEFE N ABUR P N+
AN ) 4393 10355.68 127G+ 10618.88
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{2,781 10815.20 12,78, BURH 5 5573 711l 9 9600.14
{275+ 11576.3 /270 13304.1 1275. [EH, %
BABUN G S5 6 It Ze e s B, 700
N 92.70%- 109.01%F1 123.01%.

£ KE—RIGFEEREN IR

1. A —H At

2023 4 22 U8 BUR TR BE— M ot 25 (RO
(BAR AR “ARHA— M 257 BLURAT WAL
71.9447 {276, WIBRA 74, HEME—IK, 3
Wl—IE AR . R —R B HET W T2
A RS

2. RIA— AR HAT 2l B AR 09 %
")

A — AT 7 SR AR T g A T A7
BAS, HRAT X 2B BUR 5 45 BB i 1R

N

3. RIA— A A B LAY /) AT

FRE E R (2014) 43 53 PLK I (2015)
68 53, HTBUN — i s H TR R A
afEIUH, AR SN LR — A LTI
EH, FE—RAILTEWNEIE.

2022 4F, R — A FEIUE SN — L
A LT AN St 4 AN 3589.05 44 gt A
9759.41 1¢.70, 53 WA A T A — M figr ok 47
R (71.9447 1270) K 49.89 fi5H1 135.65 fi-
TR — AL TR N BT XA — M i 25
PR FE AR

CRE VI, BB BUR X A — R 5 27 1
PEILRE JIMN R, FEGIRBENLEI R L 5 e B A
BT BRI K. SR, AHH—
A5 77 B HIAS B A2 1 B AR ALK

J\\ £5ig

Fe T R 2T WL BURE ERE
5 157 55 SR DL LA S A — R0 B e T

SETHE, BRE BHE VORI — B B BIA
REEHR I A ARAR, 52 2023 42 048 BUR
A — s (D BIE SR8 AAA.
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itk 1 ERFREEREEX

BB S U7 BUR B8 S LRI R =55 W), 55K~ N: AAA. AA. A. BBB. BB.
B. CCC. CC. C. AAA R “-” FF5 A7 H0, RoREHERMSIKTAEL; AA HE B %
AT “H7 8“7 RS HHTION, RoR s S S T EUR T AR E .

FAE SR 5 R 7RO SIS LM 1) S KA HE T, 5 St = 2R B 7 PR
X GOE LRI m, (EAHERR B S F SO SIE LT e . BARSE U B A& R R .

(ELiE 1 X

AAA RS I BE IR, SRR ARG BRI, 2 KRR
AA LS5 I RE IR SR, ZAMAT TR AR, HL KSR
A RIS RE IR, B ARG T BRI, 2RISR
BBB BRI RS — B, RATGH BB, B XS — K

BB LRI REISS, RAFIGF BRI, B XS =

B BEEA55 I RE AT HIMK R T R 2 DF 35T, 20 KSR =

ccc IR 55 (K BE JI B L OB T AP IR B3R 85, S 20 XU A e

cc HARNBELIL RIS
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BAA- AT TRAE BRAD A TR 8) £ F
2023 FRMABTHRE—BRGELA (28)
A SRIF IR R o 3HE

AR AR S B IR UATIBG 5 BHAS PP B AT PR A =) CBURRIFR “IR & 5345 7)) A1kl
FRE, RGBSR AR A — A7 15 VPG ROW N FrER AT BRER VP, ERERVPZR
L35 E JH R R PP IO A 2 B BRER PP 2 o

LRAE W BT NAZ I B 545 BREZ VP I BORHE 5L A 2R KN SRR BERE . B B8
B RHZ A % IS BUR EOR MBS VP RS R A E A — A7 PRI RO A 58 R
BRI AR

LR AT ARG DL A AR B R, B AR AT REXT A — I35 FH T
G EROG M E R HI,  2 BUR YT NS Il RN & 545 TR A R Bk

BRE BB D) S s S DHIROL B RGO, A AT B A, B BLAT
REXS A — MB35 FIVP 9 AR B 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
2RI HATE N, BeE B AT DLZS 1R B PP
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