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BB
priflE| 2019 £ 2020 £ 2021 £
XA B (2o 5995.04 6384.02 7033.89
X AR = SE I (%) 79 5.7 8.1
YN SY - T 142739 123626 134491
=R AR 0.4:41.6:58.0 | 0.4:39.5:60.1 | 0.4:41.0:58.6
AL B T3 nE (26) 1795.96 - -
AL E E R IRE (Ln) - - -
[ 7 B AR B (%) 9.00 8.80 11.30
thes il MRS (12D 2257.92 2293.87 2584.07
PR (2o 6412.89 6915.77 8876.52
W (%) 89.20 86.99 90.10
WEUR R A 2R OB 59018 61331 67197
—RAFBEHBAN AT (278 768.38 783.94 880.96
o BB (1270 599.53 592.74 676.27
—RAFTEIIAIE K (%) 1.8 2.0 12.4
EAMIIRAL (26 121.87 129.95 141.19
— AT Bt (1278 1098.71 1133.30 1311.21
—RAFETE A (1270 912.98 976.91 1060.00
WELE%A % (%) 84.16 80.25 83.11
BUR RS INE T (270 400.04 821.63 1071.11
WA M (27 1290.29 1735.52 2093.26
7 BUR BE S RA (1278 788.16 1112.10 1426.19
HITBUR6IST A (278D 887.00 1215.00 1534.00
W7 BUR 7% (%) 13.15 17.42 20.28
W7 BUR 45 %2 (%) 61.08 64.08 68.13

~
-

R VR TR R

FARIR: 2019 - 2021 42 iFAAt A L R s A4k, 2019 - 2021 41T T M
BRFIRA. 2020 FE TR RMBK S G MKFLLEL L, BT 4T AR
b, BT MR RS

PRHISE

BRE  opmtm  mAsa Y AR

&R

Wt e T e
e M7 BURAE FIVE 4% 5 1% V3.0.202006 .
sz L gk a5
AAA 2022/07/11 @,um% 1445 Sy O (2 F T4 B \/3.0.202006 P 4 5
AAA | 20210707 EIEE 7 BURHS FF24 07 12 V3.0.202006 Wi e

(75255 7 BURHE P4 V3.0.202006

I BRI e g 004 4E) | B4
ST

i EH N LIFAIR B 4 AR B A HEIET BN

AAA 2015/08/11

bk RANB N ) — RN TR T 69 L RANB BN
2 W7y BUR A 5% =d 7y BUR AR 528 526 W /1%100%.

www.lhratings.com 2

oy

y A


http://www.lhratings.com/
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/reports/B024098-P64714-2022.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/reports/B007921-P59203-2021.pdf
http://www.lhratings.com/file/d8a32dc4-9e66-498d-b3ae-828248d6746d.pdf
http://www.lhratings.com/reports/B007921-DFZFZ05901-2015.pdf

ESSEEUGRGERAG . o .
China Lianhe Credit Rating Co.,Ltd. i@ﬁﬂiﬂ”‘ﬁi’fﬁtﬁ/fg)ﬂ 1$é§~*5»%

o9

— RREBBAKRESFTAZIAH, REPBDIBER, B EUEME X7 X A4 #&8 BE. X
A BN AR AT N BRI SR RAT .

= ARERBKSFEETIFES B BRFFEORELAZI AR ENRE, RTME
FTHAY SAAR vy o TR RELE BAR K 0 M7 A B A T45 Ik T 48 KAZ & Ao AL 33 B3 R PT A A 89 AT 5
MG, mARA RS M F R R REAEE L. A TAEA Ao E g RIEAT 6937 IR 5 43
TAE B AEARN.

2. RIRE TSI R AR XM TR BAEAT I F M 5323, FFER R BAAA M E. &
B ST LR 5o 69 47 LSRR

W9 AR AR AR AL AT I AN ARG F AL FI B, B A T3 R AT I AN AR A5 R AR
B B4 R F BT & BT

A AREZBESFRBZENTMEA R E L, 3 AGTA Z2hE T TH R =
AR R AR, KETEBATT LB RPEE S, 25 A THe AR, AR T EN
FAEAEATARIE . KA TAZ SR A F bty sl Lo £ b F 0, 2IRAEF1E Rad & bty b Bag
% b & L ARIAEAT T4

Ny REARRIFRAFRAKS AT S5 AT BAHRIFEAER KR, BRETSE. FRARS
ST BUR RGBT IR AT A AR . B ANEREREE R,

e RKRAS AR AL RAER T AR H, BB A R 509 G400, ARTERIFIT R 4k,
AR BN IFRERA TRRALETN, KETLEREAIFRERT VUL, 4. &L 5H45 9
Flo

A AFATHH SAAAL A KRS WA T2 75 Wik BRFRERFR L.

www.lhratings.com 3

Y B VA |

I/


http://www.lhratings.com/

BERETERHBRAE

China Lianhe Credit Rating Co..Ltd

#o 75 BUR — R 13 A R RIRAE

2022 F[E T F B AAFBME—R&REF (—H)
ERELIRG

—. EFER

BT R B S R AR,

7 H [ B TS AT X AN TRBUR K DA e 5 RFIX

ARSI 2 —, & “HE GRE) HE T
GikI X" =Xz —, R ERER
E BRIz st BB SR A A %
FEB T AR IR S AR IX . R X
St R AR 2% ot o TR T AN, T AR 4 R e i
FAERIE M, AT, RS 4 IBRIgAHE .
A 2021 A, A TH - HTHI AN 1700.61 7 75 2 HL,
HAE T A S L AR 141.00 P A B (F
SHRIG), MERIEFAZ) 390 AR, AEAE
A1 528.00 i\

ITEX KI5, RITHR4AE 5 MR
Fiis 15 MEIE T 2 —, FEEPL R,
B, . FR M 6 X, BrIEXUTEIX
RIAk, IR AL 8 NE KR LB FIX,
B T KB AR TR X BT 0T
X EITRIGRELX . T T RBHX . JET]
FUGTRFLIRIE X 1 G iR X, EI
EXEHBEXFE 1B EHTEX.

GRS, BT AT A,
REFPRER I KA k. 2019—2021 4F, f%
AFEEANASTHEL, JZ 11T GDP 3438 4351 9 7.9%.
5.7%7F1 8.1%, HuIX A= H 53 7 2H 5995.04 14,
JG~ 6384.02 12701 7033.89 147

JE TN RBUF SR JE ] 8 X 5
Jbi% 61 5 BUEAT: mRBIDEAE, 1k
OO

= BUREFEBRIMED T

1. EIHF RS A2 FHE AT = R

2022 FELIOK, [E PRASE AR AR,
W 2 REUR, AFIFEIE B INR . — =L
PRI R IR AN AN E VE IR T P e 2
HUR, HEZGE AT IS BT, “Rasg k.

Ao ZZRBELISK, SZH— R G SR R oh
7, &5 FATE 2R, s E %R
RN, & T RS —8 FBURHE I, =L
QB RENE W AT 2R &, 55 g E
¥ U ERME. REZERAE” MAREDR, 4
BEIRZBCR AT I B, A& IR E 4 s KA,
IR A DI T A X ]

ZEBZF FMTEII#E—P MK, &P
ZH, 2022 4F EARAREE N AE P SME 56.26 Ji14
JC, AR, FEHEK 2.50%. L, —
Z=J5 GDP [A] L33 (0.40%) 8 — 75 [ (4.80%)
KM@ EVE; IREL TR 2.60%, 4k 2020 45 /%
DS J=p/ €7 =ik 5N

=R, o, BEREERE
BK. 2022 4 B4R, S hn{d [F Hb 1
£ 5.00%, R AEFEHELf: 5 H=m
BI04 [ L 23 ) K 3.200. 1.80%, #¢ L 4E[H
HAPAE-T 353 3 (43 312N 6.07%- 4.83%) [HI7%
MERERR, ZREHREE. 6 A, LIRS
A AE PRI A BT, 2IAFRIRE SR

A1 2021 F—Z )5 £ 2022 F—F 5 ¥ H L 22 FHE

GDP &% (JFife7) 28.15

28.99 32.42 27.02 29.25

GDP #3# (%) 7.90(5.47)

4.90(4.85) 4.00(5.19) 4.80 0.40

SA B R B H ol , FARXT 2SR B AT L BAT AT,
P AL R 89 2021 SF 7 -3 ik A 4 2019 4 B A A At ey

| JUTEHHERE, TR.
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B, =TI AERE (%) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50 3.40
B R RREE (%) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30 6.10

Gt =R (%) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70 -5.40

FEEBT (%) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50 7.10

Bl BE (%) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60 10.40
HEERHFESHIHE (%) 23.00(4.39) 16.40(3.93) 12.50(3.98) 3.27 -0.70
HOHEE (%) 38.51 32.88 29.87 15.80 14.20
HOME (%) 36.79 32.52 30.04 9.60 5.70
CPI #ig (%) 0.50 0.60 0.90 1.10 1.70
PPI kiE (%) 5.10 6.70 8.10 8.70 7.70
HRFEEEE (%) 11.00 10.00 10.30 10.60 10.80
—RAFETEWNIEE (%) 21.80 16.30 10.70 8.60 -10.20
—RRAFLTAE ST HIEH (%) 450 2.30 0.30 8.30 5.90
WEEAERIZE (%) 5.00 4.90 5.10 5.80 5.50
£EERABTTXRBAEE (%) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10 3.00

jE: 1. GDP #k3E 4 % 54, HibfkdByh ZitFE gk, 2. GDP BN, FIigdEREMtE,; 3. ok, dtagkign
AT, 4 ARG TR, WARATRLFAIMEE, 5. 2B BERANT LEMAIG R A EIRFLIGE; 6. 2021 F4IEFHEFTA

R i

FARR: BRETEREERRLITA .+ BARRATF Wind 2045 532

TR BERMWEARESY, HRTHZIE
BERKR, EER=HfEgE/ MEREE, H
OB RREERIG K, PR, 2022 4F 2
FEAL M B G LG 21.04 Jifot, FHTR
F% 0.70%. o, WA FLL TR 7.70%, %
PEIE RO BB, 2022 4 A
W] 5 TP 0T (NEAR ) 27.14 Jifeot, Rtk
HK 6.10%, BiARE/MERIESS K, i
PR R AR BIRREARIR; SRR B Rk Ty, fk
LT “Fasb” BURH S B RIER s &%
B AL, BRI A Tl RS
B A8 EE IR B ). ARG,
H TR ORI, BRI “V” BUREES
. 2022 4F b [ Sk 1A 3.08
{2376, FIEHEK 10.30%. Hr, #0173 5
{¢.3556, FIELIEK: 14.20%; #E1 1.35 Ji{235 G,
[ LK 5.70%; 52 5 i 3854.35 {4,356 .

CPI & HFEWHIKE &, PPI % H FEHK
MERFLERITE . 2022 4F - 2F4F, CPI Rit[H LY
£ 1.70%, % HFHEEE N BT, 73005, 4
WA T B sl & s R L R R, Rl 48
M BRSSO . R AR,
PPI 2T FIELIEK: 7.70%, %2 FAERIAREGE &
SR, 2% B R B R AR EE . ANPEIR R
FEWNIMATER RN T G488 Ll
wb AR ORAT AN RS BRI K o E2F4F PPI-CPI BY

TIZERFSRYAE, i L3k Bl Lig b 1) R iEtE
S R WAL AR S R A P, RIS
A
HASEEEY K, BUNFRFRBENG
WRTETEREAE, 2022 4F FR4E, Frit
R 21 Jife.ot, [FItk24 3.26 Jifot; 6 AR
FERAUAR A 5 [F] L8 10.80%, MG FAEAR
& 0.50 ME e IR, AR AERRRR I
BUR AR R B MBCRSERT R JT, BUN iR
RhBE AL 20 2.20 Jifeon, NRMGERELZ

1 6329 1270, LRl S EY KM EE SRR,

AV A v b 5 [ b 22 189 3913 1278, JR A4l
BEY RPN —E S RIS BA
TR -
WMBBERRRE L. REERSAMER .
2022 4F AR, AR AEWER 10.52
Jife T, AR DR E R R 10.20%, 3
TR BT HIKERR T 1.84 JZItHIN,
MEHIKEBHR R, PFE— AL
AMEGK 3.30%. SCH T, 2022 4F b a4
— AL S 12.89 Azt ALK
5.90%. [A=55 H i A B AR BIA iR R
SRR ST HI K 17.30%, A% RR K S G K
11.00%, TAEfi RS G K 7.70%, HE Y
K 4.20%, Hox{EEEFIHHY S 6K 3.60%.
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R EIFFTIMK, BRI KRE.
2022 4F FRAE, AR A SO R E N
5.70%, T EAERM 050 MNE A, Ak
AL 1 EOR . 2022 4F A, A EER A
A SCACUON 1.85 Jiut, SERR[A EEHEK 3.00%;
e[ R RIS 1,18 Jiot, SebrlF Hui
£ 0.80%, J& U AFITH 2 3 K2 5 1 5
e 35546 BT T %

2. BILEF A2 FATE

REAEGFBITEAEXNE, S5 LIRIT
g, 202247 H 28 H, HIhRBUsR/HA
FFEW, HE FRENET TAE. 3R, &
SRS P E B AT B KRB
A7 LR, DUE 25 T aFka s, & it
A B, (RFFEGFIBITAEAHEX I, 155K
DL FaE R . EBURBELEY KR EAURAE
Mo MBS TBUREA BORIME 2 T RAZ,
FA U757 BURF & U5 55 Bt 4, SCREHL T BUR A
eI E T 45 IR 1% T BOR BEAR R sh M
HHEFM, RS SCRE, T BUR
MEARAT BTG SR LR R i R R R 4,
el R e A E bR e g, 1%
BB, RAE NP EEAT R, SRR
P [XC 4 e 8t A 7 e A

SEFAGHEESSBE, HELHALE
5.50% 7c A T A 33 B AR MR B oK .
2022 FE b4, TlAEF=. RESIAEF=. JH 3
LA A GRS 2L 4 H ARV
T RIS, RRIEAFAE— 52 B W 251,
BB AR R RS R ), S REAUT
HEREYEEE . FR, 5575 80F B DX &5
THEER R, PL 5= I AR 5L 45
SRR S . ARG, HRTH AL
Grm AR B, AMTAERE . A E BRI R
I, B TR s ey TR S =R
e, ARG daek, sl
A4F 5.50% /A7 TG H A 3 B2 B oK.

= XEEFED

1. RURA IR

JEITH RARERA BB I . &TFREIX,
IR P U L) RO T L T R R T
e

JE 1171 2 P A R VT (R DY AN B
Xz—, WERKRME. HREXMIEEE
REARHA, & 21 el b 22 90 2 BRIF RIS S s
Wit . ARIE A B AR BoR, 2021 4F, JE
IR AR 1178.00 JiknE, EFREHE
Ex R

i, EIH5S GEEIEHE, 2HFEL
WREZET . BIHRGEMA T C(EI1&5F
R DX T % A IAR IR 55 A AR s T X 5%
1) R 1128 AR IX (R0 A 2 DX 3 4 i iR 45 o
OB CE TG G R X &) & —
RIVFHZFBOR, AR T8 E &5
Mk kE, HEhEEIBENEEFEAGESR
it

JE 1) AR B R s RS RO BEIR
Fw, G ERE. WO, BE. BS. EE
B FRA A S RS WA E Ko
ERM ARRYX; SR R IARETE
W7 “EZR AT “ERERET “E
PRt ” “HPEANERER” “BAEEA
JEA7 L RIS DA B 1R
BT, A E 5K 5A REIX ——F0RIG. feE
SRR E i R B RSB PRI, A
7 AR SUEME S, A SO E T
MR IR . BRICCASS, B BRI RN ER
B = TRIEA S . kgt fE T
a5, KEAER 2 X FFHZX .

AESR, JETTTRAS T Hh RIBUME 5 4
BURSEZ I K 1 3CRE - 54 3CRF T, 2019
—2021 4, JE TR0 _E kb BhUSN SR
K, MRS RA 121.87 1276, 129.95 {Z70A0
141.19 1276, FEHE AWK 7.64%. 2019 4,
[ 1T 3R A3 1) B AR DLR BV N
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5 2NN ) 46.66%; 2020—2021 4E L)L —
FEPERERE STATIRN N, 5 EE 43 A 49.91% A1
50.14%. B SCFFJT1H, 1980 4F 10 H, E 455
FEVHELE R T RS BRI . 1984 4 2 H,
MNP EEMRER G, B4R XEE K
4 BT 131 P A B, 2010 4E, [E S BfEH
(CRTY RETLGFRX D, HI 125
XYLy KR 4T 1699 T A ., BT &k
BRI T 2 —, EXTANA 5 RG]
BT A BRI . 2014 4E, E SR E K
SEETTE SR, B R R LA
BRI S A VERIEX . ZRFg B BRATIE Ht
PR R DX 3 4 R AR 25 O R 2 SR 2 R . [
FOTJE T AR R A, TR T I A
RIEHLIE.

BARE, BT XA, & Tr
FRTVRYRTE . PRSI EE P, B
KB RBURSCR ISR, BITHERERKE
SR B EEWEGE. L5,

2. RIRZFLIEAKTF

BIHaraERZdERmsy Kk, 2011—
2021 4F, JE[TiTHL X A = S E B 2535.80 147G
K% 7033.89 14T

A1 AITHRA = EERIGRE L

280007 301816
000.00 253580 32735

4 378425
346601

BREFLE (I7) —a=EHSHLE (%) —e=2ESHEE (%

R ETIMASIT
HERR: BT HITA

2019—2021 4, 4T Hh X A P2 BB 20 i 5
) 5995.04 172, 7t..6384.02 12,5641 7033.89 127,
FEn] L AT, BEIE N 7.9%. 5.7%F1
8.1%. MAE, EITHITFELFEELTH&E
TR KA PR IX A] .

%2 2019-2021 4B 11T EHRZFLEIZIHMF

FERIF 2019 £E| 2020 4 2021 &

GDP (fZ7%) 5995.04| 6384.02| 7033.89
FUAE DA_E TV I (g 458 (%) 860 6.00 11.90
HH R SHEELH (L) 2257.92| 2293.87| 2584.07
AR DEE (27 6412.89| 6915.77| 8876.52
WHEAE (%) 89.2| 8699 90.1
A¥ GDP (i) 142739| 123626 134491
WHEER AR SRR 6 59018| 61331 67197
] 78 PR (R ER ) BHE (%) 9.000 880 11.30

AR BT A

(1) FAlkgsi

J& 1] A7 I g o PR R R 45tk
FE R S5 — RAHE M, R et I 254
k. BT MR PURAE T =K
TAbSZHE =Y, BRI USRS W)
B2 5 HAEL BAHE B RS  THE LR
A A S EE U e OB R . AR,
JZ 1T =R SRR AR AT, Pl AR
AWt E . 2021 4, E1TH =gk
0.4:41.0:58.6-

J& )RR A M 5 M 1 5, K
REFEFF, FREE E R R, 8
I8 b dr R e, B R . 2019 —2021
S TR T 20 50l SE B — =l 3 i 2493.99 12,
JG 2519.84 12,701 2882.89 12,70, F4A] Euiik
TR, BN 9.7%. 6.1%A1 6.7%. 2021
AF, B 1T AR DA T3 e 3 4K 11.9%,
JE 7 HRE DA Tk Al 2537 5%, o= (iR
fe.7e4Y 920 58, Gt E AR B B Tk
89.3%. HL¥\ ML K SCAEAT I A R L, |
Tkl 1259 5%, (R DL B kAL A
49.6%, & it Lol =B B LA E Tk 67.6%,
Horp AT B AU DA T 36.8%,
HUBAT ML= 8 o5 B LA _E Tk 30.8%.

PRk, JEITME=rliFs g R, »a
Bra K oTEk oK. 2019—2021 4F, E[IHHE=
P IMERF AR K, 2021 A 4121.94 12
TG, EATHA AT, 364K 9.0%, 25 ==kt
G A TTERE Y 58.6%, AHELEE b
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St 17.6 ME DA, SRESTFKINE —
7. WIEEIHRIT R AT ERER, 2021
1T 1662 ZX AR LA b B SR S5k 58 i
ML 2098.04 12.7C, 18K 20.3%, #_FAEFAPE
R 25 AT LB N T3 B R R 35 e R T
EEATE, FEMA. BHEAE BHEAR
S5V S HLEN L A EE K 7.3%;  AHL 5% AR 45 55
MESEBUE NN R L3 K 43.7%, 2 b ARSS
A K R R AT LT T2

BARE, BT AwRi, 2
Z R s, P R R ) T R AN AR R R D
T, NXIRE PG K AR T IR

(2) #r. W AEH O

MNJE T TIT BT TR B %R i 43 o R A
(B 2> T LA, P 145 K 1 30
JIE 5T

W, B A R R A E
PR, BEEBESER, Bk 2R R
JEiath. 2019—2021 4, JE[ I HiHSEHmE
B AR K, 2021 4E0K 2584.07 1270; #E
S TR BB DIGE RN 12.2%. 1.6%F1
12.7%, 2020 452 R4 520 B £ 2019 K
TR BT A MR SRR R, FERR A LA
FHERFER G A R EERH, RERRE
EESLHL 383.07 1470, K 6.6%; HRZ:. #EiE.
o glm R FEH 42092 1476, K
36.9%, HIKERE), MONTLIE) A TH TG K
eI AR

I, [EE R RN E T A
GraK ) EEES) f, 2019—2021 4F, JE T
[ BT NSRBI 518 9.0%.
8.8%0F1 11.3%, EFF7E i, HIEF T2 E K
°F, 2019—2021 4 [ [ 2 B = % (A &R
FOREIHE 535K 5.4%.2.9%H1 4.9%. 53 PV,
2021 A PRI K 22.2%, ik
TR 22.5%, 5=k K 9.0%. M
BATRE, 2021 4E TR T, K

© BRI LT R I 2021 B R 2 FAAE AL R

RNPATH SLE 2022 4B RA T e LRt RIFFD,

22.6%; iR 1.3%, HrihfiE
PR IK 3.2%, HoAh 2RI EE T IGE I A BT R
MIXIE AR T , 2021 4F LB X B 738K 2.7%,
T L X AR K 13.7%, e X R K 15.1%,
LR TIK 4.4%, [F2XHHEEEK 13.1%,
XK 13.7%.

2019 LK, TEFER G EENMET,
JE T3 DA A K . 2019—2021 4, &
1AM R O SE A K 6.9% . 7.8% il
27.7%, 2021 438 BA &, . oA H 1S40 4307.30
2.6, B 20.6%; 3t 4569.22 /27T, 14
K 35.3%. 2019 24, H TS /ME A 144
NI B RS BUR, BRZE T “ e igigis” [E
bR ERIs [ “—H—B%” T2,
JiEMREC s B A e ARk K JE T E bR A
E XN ORI RW EIR

SARE, JEITHE R R 2RI
RFEHaS, [h]5E T 5 B A T4 K
L, XHANE SR IIE, ARETTHAFHK
ATy AT R — B KB

3. RIRAZ A g

bEEL T PRRRIE, Sl E 85
BT+ R -F A2 e R o 9 S H A P Rp 830 o
A 2021 4EAK, AT AR SR AN AT
FOREN 14767.47 1070, B EFARIEK 12.6%:;
2T AN SRV ARSI T DR R AT 15316.67
1255, B EAERBEK 14.1%, LI KIS AH
NE.

4. RAE K

JE T X AN RO SRR, R IR
ARG R B Fi IR P UL H ) BORVANE
15400 /S TN @7/ L7 I e ot B R U RN B £
2R, BEITHRASSEEXEAE, FIHA
FRARIG X B NAKRE, 85 34T 1 H T EAE#T =it .
2022 FE AT A& R B FEZHIHH it
T X A A B K 7.5% 447, BB E Tl
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#o 75 BUR — R 13 A R RIRAE

FEINEAE K 109%; [ € B3 R R K 8%; — i
AFEIRF SN 7%, H1J7 — A LTI
A 7.5%; A2 9l FE LA K 6.5%;
ARG REH R FFT s SRR A JE RN
P u] SN PR AR E G s i ROV B ik
R HI7E 3% L .

BAKRE, EITHILFELG R,
MR AN R B AL, AR e dig H 4w WA
EERE BB IIER], [ Br E R R E
PERERVIRE Z , 0 TS IURECR, &
IR e A 52 ORI X 0 X 2 — 3R AT
—E LB AR, T A A B AR AN AR

M. BATAHEEKF

AR, TR ER IR EBUR H S,
e AT BUREALE], 52 BBUR TAERN, {4
TFBUR RS A8 77 RLBCETFG SCE MRk
il JBURF VA5 55 B 4 5 THT BUAS— 58 U

BUR AR RE I3 TH 7T, BURF RS Be 142
FEIH, “ = AGEIR” RRE R, R — %
PECH . PHRBURE ARG, B2 A
AN A =2 ¥ AR = e A = I S
B, NEIPEEARAR R 33 . E 2
i B RS 401 £, FRE 2 100%. $RIETTH A
KT o UL R AR B IE R 11 4, #1
SETTEUR L 4 1F.

SO TR T, JE 4k SR — bR S
ORI, A ST HESEE = KT R P A BB AR
. A E SARE X 5 KB 1 £, 4R
REPRTR S “H—w 07 Thig, d— Sl
H, RIABER SR, M —RE ST
GEB, It s e g E R, K
RIBAE MG M. RIhzsp “ ikl
2”7 FERAERE i« —ar— % mgitt
2 U7 E SIS 5T A A E AR S AR ) brifg
A & RS G Bl o

WA BRI T T 1] 717 DA ST AR i
FERS IR, AP BUE AR, ST
BRI & ad . —RIUGFMIEE & . et

RS RN L BGOSR R
I ABCE AN S ST R TS O oAk
FAELR . MKR &5 E: =R
i AL RAESBANUR L A v BT
A EMEHFE ST B, DU A B st
W BV BOA . A AT I e 20

= &

ft 55 S B 47 7 T, T i e B EE AR
PEGTSS BE, ARNR I R it 50 36 A ORI B
WG S, BEMIEH T BUFR 6 A
Al EAESRETTHAREER T (EITHBUNE
i R RS B iE) (ERF/M (2017) 193
5 Sk, [F T 2017 AERSLIE T T ORI
RS EHAT A, BhKEL, ZEDHEE
T EURF M5 45 B3 8 B AR B Aot 55 RS A
SUAbFE. 2018 4R, JE I R BUM BRI 67 5515
o, AR GiS: KERETEEH
T B E . AR, RO
JREF", WIR S S5 55 A BRI -

SRR, ETH & AR, 65
PR FE IR D HEEIE 52, RBURPE B 55 I Bl
TOAL R BE LR B

F. MESED

1. MBS

HArhEsArh g, &, d. &, #/2 5
PATBARS, RIS B 5247 FL U B, Hb
J7 BURAT B sy, BSOS SE 1 p R 4 1)
K. AR E S5 B (OCT = 11T SEAT TRl H 4]
L) (EHeg (1988) 60 5) FIIAEES (KT
JE T T WA TRl B 8104 G ) R 0 ) ((93)
Wty 178 50 BARAALE, JE T AR R K U
AT RI RS, BT BB A E R T IAR %S
WU BT RIME S, F B3 5 0BG AT I
B S 5

ARG, TR T GO ) AL
R, BARBOKMI B S B PR 23 .

(1) FREETTHRAR

e 5 E AT RIS BL 1994 AR SAT
{180 3 T3k 1) I S AR AR A, BN 4 R
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S EORF [ EON 7 BUR ] 52 RN T R g
B 5 7 BURF RSN . Hodr, e e
NALFE B W RARIEN SR BRI E R T 2%
Bl ZEAm0 B R AR . BB, ARAT . Aiha ik
SR ML AR BN B CRLEE BT S BRI
TYE R S 7 [ e IO B e
M R T 4P B BRI A
FERERL ERAERL. MR, Bt 5 B 3280,
T E BT ARG e oy =R
NGFERGERL . TSR NFrfSs, H
W1 2016 £ 5 H 1 H 2 B {E R g 5175 %
75%:25%[1) LL il 4 =, 2016 5 H 1 HZ JAt%
i 509%:50%47> 555 AT BRI N BT
& 551 7544 60%:40% 1) L5 43 = .

(2) [T 5 hiE XK 7

AR 2021 A, JE TR IX L X
LR RS IX | A2 XAzX 6 MiiiEX.

JEZ TR vt KI5 T B, FHN N 4%
& X BUR B A BRI B R 6E /1. B
AT TS N XL 710, 43 9:
O BN : AT RE . ESR. B, il
TR B S R S DX M AT B, Hb
BR. BRI R B A X SRR R R I H 7
AT R BRI R, DA ZE AR BRI
LR @X R ESN: BEIRFL B 5 R
LR @HADBIR GEEFRL. S FTERL A
NFTAEL ST 4t g dedil s prrm i, Lihig g
Bl B LR AL, EDTERD BT AT BUX 4%
60%:409% %) i -

2. W MEULEER

JE T W B N AR K, 2019 —2021 4F,
JE 1T 40 S SE B OO i 1H51697.01 1276
2448.28 12,761 2907.78 125G, Hirp 2021 4
/N o - A QN = S el e L QN = N ol ]
45.09%, X JE [T A BN RS E AT B T E
IR BEAE H -

St BN B it =— R A R TN BT+ B MR i+
HFEARE BN,

(1) — A ILTE W E L

2019—2021 4, [T —MaILmE KA
SiHELE K 7.08%, HOBUN b
TRFFLE 75%0LL I, WBURA & RLF. AFiIL
NI RT, R TR BAA AT
BRUNE T EERA, 2019—2021 5, HA{H
FREFERIGKC, A A3 52 [ SRR b 9 BUK
SO SRR AR A, MR K.
2 e B [ 1T P S5 R BIUIR S 4857 KR R AT
P, T ARSKRBOR A PR R R E, h—
NS (T UGN i -

&3 BT —RAETIMAM AR (42 1

L)
E 019 4 020 4 0

L L N 599.53 592.74 676.27
Horfr: SEEFL 185.57 194.54 221.83
AV TR 106.15 98.01 122.67
NGRS 84.14 85.76 93.08

T HHEE R 96.59 77.78 81.00

2B 43.04 50.91 65.09

ITT G B 33.02 3322 39.69
SRt 29.38 29.17 25.56

EIZ IO 168.85 191.20 204.69
Fodr: BTN 58.32 87.55 62.45
Gy EN RIS {TON 12.94 10.86 14.77
ngg (B A 76.67 76.47 111.19
AT G 768.38 783.94 880.96
EZRANEBIIA 121.87 129.95 141.19
Forpre RIEMEIRN 56.87 56.87 56.75
RIS ST 56.24 64.86 708
LI SCATURON 8.76 8.22 13.64

[E L ON 56.00 48.64 84.92
bR 17.07 17.43 25.39
N 36.67 83.15 124.47
TN TR R E 24 82.20 45,91 31.96
e v 4 LaEgh A - - -
AT RIF AT IN 16.52 24.28 2232
—RRAFLBEN Bt 1098.71 | 113330 | 1311.21

KRR 2019 - 2021 /8 I W MBSk AR A AL T BB
R4k

www.lhratings.com

10

r.Y\\NA Lig,N



http://baike.baidu.com/view/61225.htm
http://baike.baidu.com/view/61240.htm
http://baike.baidu.com/view/1107414.htm
http://baike.baidu.com/view/775198.htm
http://baike.baidu.com/view/140814.htm
http://baike.baidu.com/view/489876.htm

BERETERHBRAE

China Lianhe Credit Rating Co..Ltd
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JE TR P R 3R A R R L ik 21 4]
Mg be g2 g RIETT AR, EER KRS
R B EENEA. LFFHAL, AT R
BUNAER 4 BURSE 2 7 T K 3R -

W47, 2019—2021 4F, JE[1HiH151
ERANIIRNFREE I K, BB S )  121.87 44
TG~ 129.95 2 CH1 141.19 1270, FHEGHK
7.64%, RN B AR RF O .

R SCREJT T, 1980 4F 10 A, E 45 Beft e
TEJE T 10 BRSO 2 BFRRIX . 1984 422 H, AR/
PREMSRE G, EITREXEEY K45
AR 131 P A B . 2010 4, E SRl (5%
TH KETETREX R D, EI L3R X U
el K2 4T 1699 V77 2 B o J& 1T & e T
TSR T 2 —, TEXTANR B w51 55
A BOR . 2014 4, [H 5Bt E or 8
ITH SRR X, B SR R R 6 AR
RN EAERIGEIX . R E bRt WA
X e G R IR 2% T o R R BR 5 vt o S0
B EAAR R R, TG S R R
ISR

BARE, BN “—i—B” EEAT ST
FHFIR VY R 4 57 X AZ 3T, 1T XA e 34
MR, IR 2 B K 2 UBUR 5 SRS TR
TTE AR G BUR R R 45 T 11T 25 00k B
P&

2019—2021 4, JE[ 17 BUF — i
N %331l 56.00 /27T 48.64 12701 84.92 12
JGo

R4 BT —RRANETUR Ok 2RI

(#45: 1)

WE 019%  200% 20214
I%%EE\J L 82.43 88.11 85.73
HE 147.67 159.90 179.19
th s PRIRAI AL 62.55 63.90 74.27
BT PAE 69.49 72.01 97.37
b i) 23.64 49.76 66.54
W ALK 159.45 125.31 133.35
—BALTHE YA 912.98 976.91 | 1060.00

A S H 23.06 22.46 22.63
45 IE A 41.14 14.85 56.44
LA R RS 45.77 29.60 61.89
THRIEA T B S 57.59 63.27 68.63
LG 17.36 25.39 40.08

iﬁ%ﬁ 2019 - 2021 £ 817 T M BUE A AR A BRI M BU5

2019—2021 4, [T —MaILwiE 3 H
SIHEEGHEK 7.75%, 38 RARES L8
KR8 —MAFEIRS . #H S REA
S BT AR DY IO S i o T T — R T
HYHMELEE 40% A4, Ak, EITh—
AFTE LRI S A IX . At s, RS
RAE R il i S s U RHEOR , A R
— P RJBFR T IRSHERE, R, T
AR (—RIEINGTH— R IE S H AT
*100%) 435y 84.16%. 80.25%7#1 83.11%, J&
[T H T WA 25 fe %R . 2019—2021 4F,
JZ 1) T 40 7 WORF — Mot 27 38 A S H 43 il
41.14 {¢.75. 14.85 12 J0H 56.44 1276, EPD)
KSR,

SRR, EFRETH — R AR
e L, AU AT RS KOk R
TR N T T BN SR AL S % AR R
[T 3RAS 0 _E AN R FR ORI, e
B R SRRy Hpsls BT — A T
TR S PR ey, B RS R IO E A B AR R

(2) BUMHEEE S TSI E I

ISR R G WO A TR 1D T T IS N Ty 2
RSy, 2019—2021 4F, 52 [EAG - HuE AL
H RSN AT A A 2 5 S R N3G K5
JZ T BRI S AT E A1 K 63.63%,
2021 4 1071.11 1276, o EA -l AL
HARRN 5 HETE 95% LA o i F i kN
Gy 5% L A& S AR AE DL 5 M T I B K
BUR RS 2 R R, ATRE—E 1
AN, AR T BUR M3 SN AT fEbE
Z W
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%5 JB W BUFME A AN RE R

(42 f270)

TiH 2019 £¢ ‘ 20204 2021 4

?ﬁfgﬁ FL O 387.44 | 806.80 | 1059.44
A s s F 4N 5.00 7.53 3.82
BUF RSB & 400.04 | 821.63 | 1071.11
T BURE BRI 136.00 | 323.36 372.80
BUR MRS Fgrh Bl 2.09 27.93 0.28
BRI BTN 1.00 0.69 0.47
EAEEA 29.13 83.33 127.44
TN 4 0.03 13.18 0.44
BUR RSB\ Bt 568.30 | 1270.12 | 1572.54

FR IR 2019 — 2021 4811 M EUE A AR A RIE N TV EUE
Ak

2019—2021 &, B[ 1T T IFFRIN 537
A 136.00 127t 323.36 fZ7TH 372.80 127G,
2020 AN 2021 FRUEK R G4F B R Al
B I3 2 AR K T

A6 AT BUTHEA B AL

(42 f270)

TiH 20194 20204 2021 £
B ERE S AT 458.11 | 1035.92 | 1251.60
7 BURE L T3 4538 AR S HH 0.01 3322 87.19
W H %4 26.84 69.88 110.56
TEALER 83.33 | 12744 122.33

;‘iiz’%ﬁ 2019 — 2021 4B 17 W BLE e Fak & BB M BB

2019—2021 4, JEITHBUM IS S H A
THEE 1K 65.29%, 7 EE I 24X
HE S et A U A LR ON Bkt
B T YN 2 HEI S D o 25 R 3 & T 45
WASH . WHEE%RE, 2019—2021 47
1T BURF I S AR 24 45 R 2 i 83.33 14Tt
127.44 2. 70H1 122.33 1276, B4R E, JETTTTEL
PR S TP ATRE )58, TR T3 K

SARE S R T BUR PR S TR
Ko B FHuAE R LR U 40
NP EERYR,  ARSK S5 1= 1737 0% 3l mT BEXT
FEG W= — S

(3) EABEARZEWMHEWIE N

A A BN B T W BN i )

—EANRIER . 2021 4F, EITHTEAHRAZE
TEWAR 24.03 127G, N4 46.5%, EFLER
12.36 127G, [AHA, BT EA B AL E S
o 22.36 1270, M B4 8.83 47T, HLAL
4% 5.23 12T

3. AREZ

FRAE (T BT 2021 FEFREHAT AN
2022 FIHEHE IR A ) S (2022 FFRE MRS
DY, 2022 4, 1T — AL AR
1637.3 1270, #K 7%. Hi, —ALTE K
N 946.7 {270, MK 7.5%. —RASETERN
B b B AbN 103.7 427G MRt B4
TR A E A AL EE NS4 56.3 147G,
PRI MBI — BRI 12 1278, ShH s
ETI R4S 29.0 1270 FESE S 6.1127T,
WL PSS 1104 1200, — Mt
KA 185 147, Axminl e H Jih
1025 12750, AHRLZHESC H 1025 1475 2022 4,
STTBUF R ST 973.8 2ot, Hp+
RIS YN 966.2 1470, AT B B4
ZE4R 64.9 1070 ABGHIERT T IA M L IR F UK
A 138 1276, BN —BAILTR 7 4 47.3
255 HEIFEEAR Y H 40 /278, EITTHBUF M
B4 P T 2 HE 7178 1089.4 1270, AHR %
HE A T EURF I 25 4 T S Y 1089.4 147

KK, TERWTUEHATEBLRIFEIN, E]
T J R IE BUBUR AR &EH, #TiET12
FPOWEERE, SRR E R RSN ) REET A
TR, iR R RS RS R AR
FEAE, IR REE 7 Rt SRR R, 42
FEW T HIKE s B IR SR AT BOKE, 1
QIFF IR B

7 RS

1. ¥F B RS

JZ 1) 7 30 AR BUR 57 B2 ST i 55 52
WK, B FS RS N, R
T BUR SR AR TORE, 2 2021 4K, E T
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WU 1A BEIE 5T B3 55 R BTN 1426.19 147G,
B EEREK 28.24%; HEHATUTRI6IS N
16.94 1275, B AR TFE 3.70%; JoA] REAH
— ERE T 55

A7 2019—2021 4 K B I BAF AR S A AUE A

(#45: fLL)

TiH 2019 4F 2020 4% \ 2021 42

HUR SR B2 IR AT 55 788.16 | 1112.10 | 1426.19

BN B 55 20.32 17.59 16.94

it 808.48 | 1129.69 | 1443.13

E BURSA % 046 R SRR TTE R 5 A T feRAe— 2 8
T TS

TR R BT M

NS BB RE G, #2021 FFR,
J& 11T BUR 5 A 208 ST AT IR 52 45 DA T AR 2 i 5%
ANE, HEA 74.27%, HAEETNX LGS

MEEAE AT, BE 2021 A, HEITHE
TS 38 AT I 5 25 A SRR T BURF I 110
WU A& B kS AR To A7 SR 1
A B TR 55

& 8 2021 KB HAF A S RS AR A
(#45: fon)

B S BURERH %

g BURRA  BURTHR

B A
s | BETRE R
Mifk%  RIEMGE

WUR ST ALY 1426.19 0.01 0
Pl A 5 s e Al 0 16.93 0
AN L AL 0 0 0

S 1426.19 16.94 0

Fort kR BT MR

MASS B a s, BRI %5 %
08 1 E Tl bl X Bt it « <0 s
ORBEPEAE b3 S5 RE R PEAT 22 25 PR T H e ¥, A
S OREE T 1T A5t KRB & F
2, s 7 RAESEE M SRR, T H
TR T BRI AR B, JL B IR ]
TEREEGORIEZ

Oy L2 M =—FR AN S FRE BN AT+ BUR I A NS i+ |
AN,

A9 HE 2021 F KA TFES RAAARE FTAEGES
BRI A LA

BRNAE | BRAAE  BRAEE
BERE | EREN—  ERENE

LS MR | BREAE RS
Bl ks s

2022 4 4.10% 5.17% 3.74%

2023 4 5.85% 19.45% 1.31%

2024 4 9.00% 4.88% 10.38%

2025 4 M PLJE 81.05% 70.50% 84.57%

E: L A HEERAAmMBEF TR AWEAANK; 2. BUTR
HAZE AL R SR b =2 5 B 54 FURE 2021 4 R BAF
A LR FAL G 54 3*100%, BFF R AT 128 Fr o) — i1k 5
B =iz R — R SR AR E 2021 S R B R SR TR
8 — AT F- R E*100%, BUF R A 128 ARG £ RIG5RH & b=
ZAEEE RS ABIRE 2021 S REAT A 1EE AN £ R
4-AH*100%
Fobt kR BT MBS

A 2021 FHK, ETHBUFHF I8 5T
i 55 S FE IR G A an B3R P /I
WURF A5 5542 At SR S5 A N G 3

R4 E T I BUR SR AL Pkl Az 2021
R, BB UF G248 ST i 5 R AN
1426.19 1270, HA—Mfi%R%N 356.87 14
TG B I 55440N 1069.32 12.7T . 2019—2021
&, BT BUR A 218 TR 55 R BIGDP
431K 13.15%- 17.42%F 20.28%, 11 fa e 4

K, (HEEARAE THARAKT

A 10 2019—2021 4 KB I BT 4 FRAH L

($A4: feL)

pif=] 2019 4ER 2020 4FEFK 2021 fER
WU 5195 IR 887 1215 1534
Forr. — MRS 354.4 382.4 411.4
LI L% 532.6 832.6 11226

FALRIR: BT M EUE

2019—2021 K, JEITiTBUM 55 FRE5>
AN 887 {47t 1215 {47t 1534 {4.7C. JEI]
T BUR it 55 REIIE G S BRAE N, AR kA
AT 25 6] o

2. Yo HUFZIRR S
2019—2021 &, BEIWLiE M 1185 7N
1290.29 1Z.7G+ 1735.52 12761 2093.26 147G, B
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VTR S 208 STAT 53 45 i 45 6 0 g L
#7354 61.08%. 64.08%F1 68.13%. SiAFE,
JZ 1T BUR 55 K —

LA UL EISOURE, EITHBUN U6 2K
IS, 155 2K PIE T, BAAR ST 0], 5755 XU
CIECE

. KERFETREN DT

1. R A

2o S5 ettt 2022 4F 5 T H 77 UM
Rl — MR (D CBUR AR “A MR O
PLEAT AN 13.039 1276, WA 7 4, KA
[ 72 ) %, FSARAE AT — IR, B — e AR

AR HEER BN — A LT
B, 55 S T S F T8 2022 4 E 1)
BE TR R 55 A G, ARUKIDEEIE 1 B i 55
HARNES AN RS

A 11 PELFEABA (E45: 17T)
B | B |
%ﬁ‘ ‘ﬁiﬁﬁﬁ

RE

2015 e | B2 |

e . | 940 | 2022/08/22
iR (=D fiidz

201 i ihmene | B~ | o | oo

—ff B 15 5

2015 SEEIIHEUN | 150E | i

EFAR B | % o # 0.94 | 2022/08/25
% (ZHD 09 n

FA KRR BT A

2. AR AXT B W BUF R 5 09%0R

AHFFRAT R )y 13.039 1270, Hiil
BUEAH YT 2021 AFARJE T HBUN 1A #2385t
fEfiit%% (1426.19 1270) 119 0.91%, HRATHE
JZ 1) T AR UR 5 55 R RZ M AR /S

3. RIME AL 48 A) AT

MRHE B (2020) 43 53¢, M5 BUF— i
i 97 55 52 BE B I8 FH A i 277 IO AR B2 IE E 45 40
NETH— AT, FEU—HRAILHE
PNAEIE

2021 4, JEITTH — M A FETE I AT
— A LW St 4 5N 880.96 14t

1311.21 147G, AHG IR AR E0 o) 3
67.56 {5 Al 100.56 5. I 1T — ALK
NI R A ST S5 AR B 15 5 1) e
FREEIR 1

BARE, BT —RALTERN AT
—FBA FEFR IS ON i %o A I 65 5 1) AR B R
R, AMAGERANE T — A LT 4T
B, FAREEE L KA .

I\ Zig

JZ 1) 7 2 o A 7 SEAT X AR I P AN
FrREX 2 —, & “HE GRE HHERSRK
X7 Z X2z —, WEHE AR
FMAAAERTEIX . H RS HF R R I B PRz
Oy PR DI G IR 55 HH o R 32 52 2 ot
JE M XA &AL, EER KSR EA
HEIEWBUA. S5, /5 T 2 W RBUF
XHREBUGE . B, BT S A AL
W, U RBERRENSGZESIRTE; W
WS AR A7 TEURF A5 55 JXURG: 42 il il P 3% 4D
e Ak, BEEITHAFREK, kg
IR R AR AL, 2R3 o B R A A SR
— Tt

JE 1T 77 WU 257 DR B AL ) S S A 58 5
B P BRI KE K. BETXETTHE
G B BUREHKF HJ7 57 55 SR BL A &
KA RE JII SR GV, BRG TS E
2022 47 J& ] T3 7 BUR Rk E — R fiie e (C— 19D
IS FHEED N AAA.
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itk 1 ERFRREREENX

MBS (LT 2018 4F- 4 77 BURN it 7 R AT TAE R 5 SO e, H7 BUR
R E SRR N =K, #5538 ": AAA. AA. A, BBB. BB. B. CCC. CC. C. AAA
GT -7 RS AT, Ron(E S SIRIRT AR AA R B FATH] “+7 8“7 FFSEET
TR, {5 PSR v T B T AR S5 2

B E CRe
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