T

B4 (2023) 153 5

BRI R A AR A EET A 2023 F 74 BT — &
w4 (—8#) W FAWRAHFATE A AT E, #E 2023 41T
WA BT —&mE () WERAZERN AAA,

b

=0==%—A+H

ik LA RE 15 K EH2SPICCKRETE
A 7/F, PICC B . ”
(Er
vww.lhratings.com | HF4R

Editorial Offi
Bi% (Tel) : (010)
[BHE (




HEeSEEIERHARAD

China Lianhe Credit Rating Co.,Ltd.

— A S R IF AR

2023 F; T E BT —R%RZEF (—HA)
ERELIRG

S
M | R SR

RRFRIERBNITR A, A

B R A
Hb 5 BURFA FH PP 12 V3.0.202006
Hb 7 BURAE F VAR V3.0.202006

E: LRBPAT EAIFEBEAYCERETEER
N TF I E

FRVPRIRBT R RLGER
R

X ZEFFBL | 1

o K il =
VAT B SZH i’fﬂlZéxiE% 2
% R
%
BURFH KT 2
AL T) WAERSE 79 2
RAf%A | F2
53 i %R 2
) L
AR I e
S +1

EIZFRBITEEASLHKESXI 2 AA. B C.
D. E. FRA6AFR, &LBETIRNXIL A6, L
B, 6HIR A, W BRSBTS R b IKE & X 5
AFL—FTRTANFR, EBRE FFRNR 5 ATH, 145
B, THIRZ; W BURAR 548 45 A 1L = bl T3
185 BTSSR F B 4L TR AL R

aEm: K 4R MER R ZZ
EXAF K F

BR#E: lianhe@lhratings.com

BEiE: 010-85679696

f£E: 010-85679228

Holib: SR T HRR AR KA 2 FF
B AMRM XA 17 & (100022)

PRI : www.Ihratings.com

WRLEIL

BTV B R AT R K BRI ESE
R IBUREEE, BCA BHE VPG B A BR A =) (LU R R
“EEAHAS ) AN 2023 SRV BUF— B s (— 1D
CLLURIAR “ A — R G5 BIHIASRE RLIE 1) KBS AR A,
i 8 A — M 52 55 (115 F 4590 AAA.

TR =

1 LB T EARE, KL NEmME, BT
WURPE AT IX, B R XA LHAA E 2R 1 IE 22,
HEFRKRERTRESEETER, HRBUFER S &
BURETTH%h TR I1CHE, HlRaag.

2. 20194ELIK, YLIUE LB HrE kIR, TR
U, PRV EE R AN WAL TR B s it A e W R K P St A
BT AR SR e 2 IR DS R R R (e, AR RIT R
Z B R T St IA i

3. 20194F LK, VLVEHE — M AL FUR N RREEE K,
BRSO o L T, ARV 2 FR BRI, o B bk
FRR LA s BUR PSR SN BB K, WL P54 I Bl
ANTTEREOR, B LAl A LRI R S PRl
() F RS, H b Lk 32 B 37 1T 471 A R BUR
S EA — AN E Mo B i 98 98 155 X b 5 0 B WA S
ST R — i T

4. TLPREBUN S dH RS T, 2023 —202544%
AR AR, B RE RV PG4 @S T 3055 5 BEAN KUK
B a5 55 RS AT 4

5. AH—MAIF A BT SIS — A LT
HAEH, TLAE — R A IR WA — A LR
ST A — i o () DR B AR FE AR 1

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/

HEeSEEIERHARAD

China Lianhe Credit Rating Co.,Ltd.

— A S R IF AR

ERHBHE -
iE 2019 ££ 2020 £E 2021 £
AR (20 247575 25691.5 29619.7
XA A (%) 8.0 38 8.8
MBI AR RE OB 53164 56871 65560
=Gl ] 8.3:44.2:475 8.7:43.2:48.1| 7.9:445:47.6
TolbEmE (2o 8965.8 8952.7 10773.4
[EEBE =R (%) 9.2 8.2 10.8
MR FERS (1D 8421.6 10371.8 12206.7
AMHEEREH PR (20 3511.9 4010.1 4980.4
W (%) 574 60.4 615
NI GE) 26262 28017 30610
AT (27D 2487.39 2507.54 2812.23
b BN (27D 1747.63 1701.92 1929.33
—RATHBNIBKER (%) 4.82 0.81 12.15
AN 27D 2727.46 3033.38 2921.24
—IRAFTTRIN L (27D 7347.41 7940.19 8692.50
—RAFTHSH AT (oD 6386.80 6674.08 6778.87
BB (%) 38.95 37.57 41.49
BRI AT (270D 2541.14 3101.81 2972.54
LA LT 7794.11 8853.05 8699.43
HOTBUR BRI ARE (LD) 5351.00 7149.13 9013.34
HOTBUISIER (270 6276.44 8299.44 10041.44
HOTBU e (%) 21.61 27.83 30.43
HTTBURFS% (%) 68.65 80.75 103.61
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2023 F; T EHBF—R%RZEFE (—HA)
EREEIRG

— EFER

L4, fifR “#%7, PEEITEIX, &
SNEEN . AT HERmES, EKIT
N ERE A, ARARWIT . AR, FIE) R, PIEE
o N2 T 0 e S TP e S A NS N1 2
16.69 JiF i AH, THEE. UL, kg, ik
M. B T HM. A 2. AR
R 11 AN . R4 (TLPE4 2021 SEH
RETRIS KBS A, #E 2021 FK,

TLPEE %A N 4517.4 J3 N, 30484k 2 61.46%:;

2021 FYT U A4 SELHLIX A 7= S 29619.7 127G,
bt 2020 F3E4 8.8%; 43 AIHLIX A/~ i E
65560 7T, Lt 2020 4K 8.8%; &R AT X
BN 30610 7T, Lk 2020 19K 9.3%. HRIE
V8 Gt R A 5E, 2022 4 1—9 H, 1174
A GDP Xy 23214.3 127C, #HAZMEITE, [H
b3 K 5.0%.

TR NRBUFEEH: TAAME AR
WX 2T A PHEN RS 999 5 o

Z BREFBITRS

1. EVBFIRF An 22 F1E 4T R
2022 4F F4E, REL D N7 E RSN

K FEH g, [ 55 B RWIN R 72 WEECRE SE i )
JE, B G RRET— BT ECR . = FE Lk,
X GBI AT I I — e 5 o & AN L,
Jo. 5 P AR ORI, 7RIS SRR
S5 — T BUR IR, TS0t 19 Tifa g brks:
e, R 248 a8 Faah ot L FRah s, 4R itk
FENTIAE oo

SWPPIZE, 2022 FERT =22 E AR
8 87.03 Jifeit, #HABMILE, FEK
3.00%, # L2E4ERTF 0.50 NE 4. H, %
PefBpdy, —Z % GDP 4% [ L1 £ (0.40%)
B2 (4.80%) Wl i =L
FR I, GDP 42 A L 33 [H] 7+ 45 3.90%

AN RVAEFEHBLF, TIEFK
BRTFHRE. 2022 F17 =S, H—rliE
AR LK 4.20%, KA AEFEHRRLF; 56
T e E R b G K 3.90%
2.30%, AR BB AR B Y (o N
5.59%. 4.80%) [FIVKIEMEECN, = _ZEREREE
MR, =FF, TRk b7t =
7 I DA G L b AR [FA A KA A
—EZERE, S MV R A BT AR S5 R A

k1 2021 =2 EZ 202 F=FF VT EH I BRFHIE

32.42 27.02 29.25 30.76

GDP B4 (L7t 28.99

GDP #3# (%) 4.90(4.85) 4.00(5.19) 4.80 0.40 3.90

P TV E R (%) 11.80(6.37) 9.60(6.15) 6.50 3.40 3.90

B & BB B (%) 7.30(3.80) 4.90(3.90) 9.30 6.10 5.90
Bt A (%) 8.80(7.20) 4.40(5.69) 0.70 -5.40 -8.00
SR T (%) 1.50(0.40) 0.40(0.65) 8.50 7.10 8.60
HE AL FIE (%) 14.80(3.30) 13.50(4.80) 15.60 10.40 10.10

HEHERLBELTEE (%) 16.40(3.93) 12.50(3.98) 3.27 -0.70 0.70

1A B B AR ok, F AR B SR ABAT B SLBEAT AT H) B,
A A 89 2021 SR R34 3 3k A L 2019 SR R A R T S 49
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HOE (%) 32.88 29.87 15.80 14.20 12.50
HEOE (%) 3252 30.04 9.60 5.70 4.10
CPI #IE (%) 0.60 0.90 1.10 1.70 2.00
PPI FIE (%) 6.70 8.10 8.70 7.70 5.90
HRERIE (%) 10.00 10.30 10.60 10.80 10.60
—RAFETEWNME (%) 16.30 10.70 8.60 -10.20 -6.60
—RRAFETE T % (%) 2.30 0.30 8.30 5.90 6.20
WHERAERIVE (%) 5.03 5.00 5.53 5.83 5.40
ZEERASTWZERAEE (%) 9.70(5.05) 8.10(5.06) 5.10 3.00 3.20

72 1.GDP #4845 248, HH30dBh Rt RIkigie; 2.GDP BRIt A, Fligidis REME; 3. b ok, okl
Aitseit; 44akGF IR ABAM; SIMAAT R W FAHFEIME; 6.4 8 ERANT LEPNIE i H K IRE rLIGik; 6.2021 F43E

455 A R

FARR: BT ERBE KA R . F BEARBATF Wind #4532

Fok: HRTHZIEFrPEER, H
ERFER BN, B OREEKEPREH
DA R EIEZER . oI, 2022 FHT —=Z=FE
S IR ST S 32.03 JifZTt, ALK
0.70%. ., BRI FILL % 4.60%, <25
fERmE K. BRI, 2022 R =ZFH 4
[l 5 T 0T (NEAR ) 42,14 Jifeot, Rtk
K 5.90%, BRIRAREPFRRIE K. H, ity
TR GG R SRR R R R T,
PRI T “Fdfi K BURRL A B PR A s il
BT, BRI AR A . BT IE SR
B PARSEIE TE R EERIKS) S, AR
JiH, R, (H8 A9 XA
[F) LU 1S 357 HR KR (R 9« 2022 4R = Z=FE
E Fe it O R 475 FiZETG, REEHEK
8.70%. Hrf, HiH 2.70 FHfzEt, K
12.50%; i3t 1 2.05 Jif¢. 35 70, [l EL I K 4.10%;
A 5% 6451.53 125 7T

CPI #ARIKERIKE®, PPI £AR
ELEkiE RS RV . 2022 41T =25, CPI &it
FIELIE K 2.00%, & H [ E g dose ok 2Rk
TR pUE, ks FEART B, R
oINS I R NP P OSSN 2 i 80 3 7 57y N
ZERE, PPI RiF A LLIG K 5.90%, 57 b4 [F %L
BoE TR, % H [F ELB a7 . At
WAt TG FTdE, —FEmAIFR. B
BN, AL ) A AT AN A%
BRIEE: A BT ElvE . 55 =25 PPI-CPI 8
TIZERIER G, AR ik i _Bsg b Rk
S, R A R A BT, BRI

I

MRBHREZEYT K, BUNFRBENG
WRIEHREER. 2022 FE5 =FF, Hgit
RIS 27.77 Ji127t, RG22 3.01 i1l Tt:
9 H AR Al AAT f R E 3K 10.60%, HEHEEE
6 HAMK 0.20 NMH M. 0UE, 2022 FLISk
FEUR 1) DA BSOS R A 11 % TR BUR ST R T,
B mh e . whah 042 N R e E L sy
W48 1,50 /31276, 1.06 FAZIG, At
ook EESCHER R R AT, ZaET
SRS BORA R AS), THEIGEK. B
FNANE BLARAT K ST SE TR H738 bR ASE T
—ESHE.

B IR, FRET. REREMMRE
&I . 2022 FHT =K, 2E—HKALHH
W\ 15.32 Fifeot, AR E LR
6.60%, FIBRFAHGBFIRZRG, HK 4.10%. X
HJ7 T, 2022 4FHT =28 4 B — R AL R S
H 19.04 J51276, FIHIEK 6.20%. RAESEEH £
USRI J1IREE, BHEROR . R
R A= R A2 3 3 i A U S HE R
UK,

R EATRECR, B REHRKFE T
WA . PP, 2022 4F 2R AR AT Ok
WG FTHE 5.83%, =ZRFF S\l R IE R
TEREA R, BT EERIHAKCE, R
Ol R TR . 2022 1T =2, 2EFBERA
A SCRCUN 2.77 J3 76, SEBRFI LK 3.20%;
e[ B RN 9% S 1,79 J5 o0, SebrlF Huag
K 1.50%. b4 fE BRSO 9 50 2 % 1
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SRR, = ZRE DR S YN [, 3
PN IRRZ Bt

2. BRI A2 F AT

G SRS I RR L — R FBUR MBS BUR,
REGFBATE A E X A A& & 5 BRI 5 .
2022 49 H 28 H, Fagefr KRELDUZRE TAEHE
BES AT, SR B S5 A AR RIS 74 5L,
Ak SR ST i AR A B — B FBUR A SLEUR, 1
BRI R il T B AL RO
WO, B AR . AR, ARVEM B AT Rk B
FELTRGER PRA . SCRERI AN St e 5 75
K, SEHELF “CARASHE” B . MR “ AR AR
W7, REEIER . LSS RERFR E LR, & Hh 2
SEA SRR IR BUR TR SEARLE /15, #fR I H
IR E. 85 KEERERETHRE
TER o RS TE M A THIVE R 7843 W2, T
NGB AT A B X (A 1)1 58 B I BUR 8%

NEFELFFEALEEE, BIIHIRER
7. 2022 =R, TolkAE/~. SEEmfliE
W E AT KIS, R EHT
TR Rl 26 S5 55 M 1 23 LB A 1) A AR B T —
RYNEEI KBOR R . ERab K B e 1 ik
T, EEEAEHIE AT — e, TS
GRS, WREAFTAEMSEIEE.
F—J51H, HATEENREZ R BURER, WE
B H AT Bl DA SV o i R A F R A7 1R
I 28 b P S BE A AT T DL, 2 s 4k SR A
B, SNt IabREE . = SRk, &
BrRA G BRI AT

= XEEFED

1. RIRKSEIA

THE RERAR, @R, aRTRE
E, ARBFREMNETAAEH. AT
WA G EARFTHRIBFEFEEHR ALK
BAXN R, 1HE XREF KR BER
AFERKEE—RHET.

LA AP EEFATEX, AT E R rE
i, KILA R R, JBTHRARIX . YLPEA
Sy X B gk P R A G IX, BNA T EE K
TR — B P, S PR R (R4 Tl 3
iz —, H “HFEHE” H TR E
W “HegRz 27 MFEE.

LV XA SZIEfER], &0t 240
BSKRRE, BT BONEE NG . T5E
ASIBH . BREE T, A DA, Wi, i
. EE. AL, )L 6 KEChNE T, BE
MR AR, 2030, R, gkEE. gkaR. Hiass
N XL, 2021 MR, TLVHEERERE iE B
4822.0 A HL, Horbrs s 2k g BLAE S8 2000 4
MEAEE AL AT, [LAARNAYT
B, Bl BEMERSE L EAEEAY, 24
CLSCHL R Bl e, 4708 28 M IEIE, A
HERR DU SR\ LI i A BRI, TRk
TYYT AL s AR B S A TG
() % R R . 2021 R, YLFEE A EGE S
B2 2111012 A B, HArsdE A pgiE s 2R
6308.9 AH, frfEaEFE A . fiasdrm,
LA A B EILEBRYLS B,
HRIFNINIZE 7 Mg, 2021 FRizE
1371.6 7T AR, FIEEIGK 7.8%; [FH, Tiic&
17.9 Jimfi, [EH TR 4.3%. /KIS 5T, TLPEA
KBS RIE, CLERT K FSFHEIATIE N, Bk
WG, (5. e, 15855 101 4 EEL@EHTT, IR
LI S & TS A [ T = 2k
—HEX IR E A O, HA LT R ILPE A EE
— RO, KITH B0z —. 2021 FJE, 4
A RTEE LA AR 5716 A B, Horh s g iiE
HRE 871 AR, &FBOELEE AR 16712
Wi SEHEAE 128.9 JinsH; 4278 56 s O Fr i =
2.29 20, [A]ELiEK: 22.1%, E3EH R E 78.2
JibRAE, [REEIK 3.7%.

IR BREIEEE .. AboyHE, g
PRI IR R, A 4 I oK AR 7K — I BH T
A E R K E Sz —, AL AERLBHE
WIEIKTHIE 166.7 J3 A, Hrh Al ftFRaE K
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KA 26.7 J3 Ak, AR AE 4 [E A S A
REVE T, 24 N P RS, . 45, Bl 45
Mt & WRPERRO “Leear”, Kb HiigE
i ET 40%, RS B A E 13%L F,
PR YR AN B L R VRIR A R AR
—, A BB R R R . TR
WG IR, YLV AR S L L =3
TN 7S/ PAREN RW%E§%+#AlﬁﬁAﬁ
RUERIX, FRIFRIEFEE

ICHAN TR X, 76 E XK R4 R
HAEBENEGA. &5 . 2016 £ 12 H,
KB RAT T TRt b XU A+ =7
FRIREE D), IR TEE . ZBE . TP .
WA WAL M A R REA R, AT
iﬁ*%ﬂ[%%ﬁh%ﬁmﬁzm1ilﬂ
B 5B R T RS R a2 X PR %
Em%%»wmhihi TE X AR K RN
] % K X S S AR 55 X T e AR P
w%ﬂm#mﬁkﬁﬁguﬁ IR EAP
o, wiisEEE, LRERERAS. &
L P e X2 USRS SCRFES R %
JiR g 2 DR i o 3= 2 X R T 2 5 R
KXW, SCREEM . a5 B X
LR PN AAERIR X, A X
INERE ORBLIX AUl 5 o M I8 45 F s 2 5 il
X, CFEH 2ZHIERA LRSS IR
S e AL a2 X R & T AT a1, 5l
58 5 i P I 5 X U R X S R R
XFEmEX RS “—w—i7 @, DIt
TR AR Y DR IR D SIS 7T

2. KRB F L RAKF

2019 AR, THREBHEFEHEK, 1
LhpeHL, T2 FREBRLY, RS
Pt RERKAEERS, £FIHRREEL
BRREHREET, ARZEHEEF KRN
T @A,

R (VLA E REFF S RESITA
), 2019—2021 4F, LB AP RFgaE K, =

£ GDP 435}y 24667.29 1275 25691.5 127641
29619.7 14.7t; 2021 FFHEA B A E S 15 7, 4%
AFEEOA&THEE, A HEdE K 8.8%. 2021 4F, VLVG
A \¥) GDP 4 65560 Jt (#7145 10162 3 J0),
ALK 8.8%, HEAZ 4% 15 7.

B 1 rE A s BMARIGR L

35000 12
30000
25000

20000

6

15000
4

10000
2
; I :
[ 0

012 2013 2014 2015 2016 2017 2018 2019 2020 2021

3
3
S

— T X P (L70) e (L FE 5 GDP A L AGHE (%)

BRI, IHGITEL. Gtk BR&ITEF

RIELVAE SR A EdE, 2022 4 1—
9 A, JLV4% GDP A 23214.3 1475C, &AM
A5, ALK 5.0%.

(1) i

Bl 2255 R B oMk RV 5E 3%, 11
PEE A iz Ak, 2019—2021 4F, =K
PRV EER T 8.3:44.2:47.5 H¥E )y 7.9:44.5:47.6,
Forp g —r=ll. B PRI EE =l S R
BT 5, M5 K 1 sk % &, 2019—2021
S, UL TR 3.4%- 49.9%F1 46.7%
PNy 7.3%. 40.4%H11 52.3%, 5=/ 445
B BB AN I 2 k.

2021 4, VL7 A DkIghn{ 10773.4
{276, b 2020 FIEK 9.0%; FAE DL Tk
ME G 11.4%, A EAA 6] ol hnfE 3
£ 12.6%, G, E TV E N 81.7%,
PR LL BT STk % 86.9%, FEA
AE T TTERR . TER, VLIPS
“2+6+N” PSR SR, B ITIER B
TER 2 AN . HEEEirm, KT
TR FE A G P2 BRI, 1T L
. 4. MR CARERNA s E oA
BILNEF KRG T BE S, 2HFE”
b L R SRR A AN T AR A e AR
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BN LA R B K REFBAL . Bl e s RS TR
IS FEIRFEAER . BAR R RTRRIR . BT
SIBEFA PR A 7 AN E SR, BT
JEAT R B A 0 T, A5 PR B R} 2 A A
SRR TERE R TR R, Kt T DAL a4
LHAIR AR TP A HA IR A 7 5%
HNRFM AN, BONA EH . W S E
ARt FEETTI, TLVEE IR T RCEE
J6 SN AR B RSk, ¥
BT LA TR AR S
B, A 13 KSR A 2 AN E S8 Tl ik
P RYE L. H S BRFE, T4 250k 45
FNVATAEAE P Z AR AG S 77 B A AN |
BEHTRE JI AR M. Ak, VPR K R
ET R, FERATE m AR E X, PAHAE
N TR B AR b A I A M 7 A R ) B
Bk, Hl, 28HAEFZESHEARIT KX 9
;5 2016 4 10 H #08 X IE oL, oA
X2 2 A~ & 18 MERGHIX, et
H S X S PR Sl ) 3 AR P Y el
KX, 2018 %6 A, IHEHEET (LAY
fEgi ARG T 04T 311Kl (2018 — 2020 4F) ),
SR B AEGE P R R DR A A S, DU
o, itk ek, B, 958, . KA. I
SR YA N 7 ST i U R 8 K 5 N0l TR 3
Refud . B b, rtafilig., rraeia s, rolksk
B SEHES) Tl m i E kK . 2021 4, VL7
A ISR G EE R R LG A
TP G IE EEEE 43l 23.2%. 38.5%; Tl
R m K 24.5%, m BRIl 5 B K
29.2%.

TLPEAE MR85 Mk LAAS iz s SCAR BRI 3= .
PEBE T U Pk S5 K BT 2), 2021 ST
B RS 25 A Tk E o Toll, 1A F)
52.3%, MAFSIEBRET KN ELED) .
2019—2021 4, YLPUAE 5 = V3G e 43 5
11760.1 147G 12365.1 127t 14102.2 147G, [A
Eb 23 748 K 9.0%- 4.0%A1 9.5%. HAr, ftA
TN IEIN{E 2536.7 127G, K 11.4%; =2id@

B A EOLIE g 1218.9 1270, MK
14.9%; EfE YOG NME 506.4 1270, MK
19.5%; &k hnfE 1975.0 12.7C, #K: 5.4%;
G5 M= Mb 38 hn{E 2176.6 127T, B 5.2%; 155
B4 A FIE BER RS e 561.3 12
76, K 10.7%.

RIELIEE G R A s, 2022 4 1—
9 H, LA HE— I mE N 1390.2 147,
[ LEHE K 4.0%; 25 /=3 e~ 10565.2 14
JG, [Al ELIE K 5.7%, Forb Tl i 36K 5.9%,
2 GrHE K STk KI5 42.5%, $75) GDP K 2.1
ANE G I nE N 11258.9 27T, [F
LK 4.6%; ¥rahaes| e, FiEak
M55 FLAh AT N 25 R 55 AHT RE TR HORHET R
K BIEK 4.0 i, 3.7 £5F0 3.3 fir.

(2) #F. WAt hm

2019—2021 4, VLG4 &€ 55 = e vi 4 n]
EE AT [E] H 20 Sl 3 K 9.2%..8.2% 41 10.8%.
S E, TLFEEE R L =k
NE, 2021 . . =PRI S B
N 1.7%- 15.5%7F1 6.4%.

HAPRTL A AT K M B8 /), &
SRR K, 2019—2021 4F, L&
SV T A B N 8421.6 17T 10371.8
{¢.76H0 12206.7 12,75, 53 A A HE3E K 11.3%. 3.0%
A 17.7%. 2021 4, YLV JERAIHE RS H
20290 7G, Lt 2020 fEHK: 13.0%.

2019—2021 4, YLPGAEEH a5 3
3511.9 147t 4010.1 12.7tA1 4980.4 1275, 439
K 11.1%. 14.3%F1 23.7%. 2021 FJK,
TLPH4A H 1Y 3671.8 1276, MK 25.8%, F%
RREMIE 35w, Rhishdh R &
Kolk; 3 C{E 1308.6 1270, WK 18.3%.

WRITHE B SR A EdE, 2022 4 1—
9 H, YLPU4 e = ot R LK 8.6%, &
T A EFAKE 2.7 NE S . Horp, TS T
M 7[R LK 8.8%, i B AR L R L
WK 9.2%, FEAEIEE T F K 18.7%. [F]
W, Ao TR TS KN 8837.1 12T, R
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WK 6.0%; TRWpiEH DA Ry, ko
MEEK: 44.6%.

3. KA akifiig

LE S RREBITREAAME, 2RRLF A
BEIY K, €BRFEAZFORI‘—F
#Ht.

FRE (VLPE4 2021 4F H R T 2K &
Giit AR, 2021 IR, {LFEE SR AR
ST 3R AR N 4T455.7 4276, bL 2021 4] HE N
3847.6 1470 AxiB&RHLI N IR T & IO R
#i 46920.7 1275, b 2021 FEIE N 5511.5 12
TG

WA R R AmEdE, 2022 4F 1—
9 H, LV &ML A Ik T & DU R R
52209.77 /.75, [RIELIGK 12.17%; TLVH4 5 fl
MUK ARSI T 5 TGS R 53137.24 1276, R L
K 11.40%.

4. RREF

ARIBHEZFREMZT R, 2@l
— BB Ko

MBI 2022 SFBUN TAEHR 1, 2022 4
TLPHE KRR F A B AR X A 7= Sl
BK 7%0LE — AR I K 5%, #
P LB T I 4 8% LA I, [ ¥ F= 0%
HK 8%LL |, #h 2l 2 i B LA K 10% LA
b, SEBRFIFHANE K 6% 75 47, IEHAIR AT
AT ST 2 B 7.5%. 8% /2 4+, J&
FCIH PR AN A KTk 3% 75 47, iR 7 Sl
REBHIE 5.5% LA .

“HIUH” IR ST AL S R R I B AR
HAr: SBroiasL ey, KERE
R SERUE IR, RSN J1E J145 2% 0,
X33 2 milG SEELHTIE I, AR S SO @ AR
B, A SCORFR R SRl ie . IRAEARAL
HGEIL TP AR, BIIEEKFER R SR

M. BUFaIEKF

TEEBRELEVIERS, FLHER
RS, MBARSRESRAHA, FERT
BRI, HFFRMNERY T E, AHEK
FE Pk 5 R34t T — 2K B,

AR, YLVEE REEINSEBUMN VA B %,
PFHE BIEAKCE, EAATBURSENE], &5
WRIFATBUK,  FEBUR A 203 B B AT R 1
BRI ER . BUFIE LIRSS B ] 5O
FM5 25 4 B 45 7 THT A — 58 J RN

BURFAS 3% B R AN S Ik 7 T, VI PE A AR
i (i NRSEAE BT E B ATFRHI A%
e , TR S BUR SR 1T R 35 e B35 15 5
FRELIRTHBURFAME J1. AL, 1176 8 BURF R 2
Bk T CILPEE N RBUR TR A T e 5 B 55 B /5
AT R T MAT R A N RILA EBUME B A%
5225 e LTI Ny (RRRFFT % (2008) 38
5 LA NRBUF A TR T 3E— 20 ok
BURHE B AT R RAE 2 KU BUR A1E 11
SR ILY  GENT A (2013) 26 5) (VL7
BN R I T R B 55 Bt 5 8 JT 2% T nik
ARG BUR (5 B A FHBBLGE TR TAE I8 %)
BT R (2014) 305) (VL& N ERBUF
IR T RTEVRIT R EBUS A TF AL e
AR TAE T RIGIE A (BUF TS (2017)
104 5) (VLPHE NRBUF A TR T E R
FEE TR TOT S AN S it AT BURHS B A F 1 S i
B GERFTR (2018) 145) (LA A
BOBURF I A T 96 - BV R VL VG 48 ek 23 JL B YR
BB B AT St 7 R @R GBI
7% (2018) 45%5) (ILiiE NREUFIAT
KT HERE B 3T g AT 7 % F 1Y) SEZ it 75 L)
GEFT R (2019) 8 5) (VLA NERBUF 7
N T KT AT R 2 B4 A AR HEAL FETE AL
e W) GERFIT K (2020) 17 5) .« (L
I NRBUN AT R THIR 2020 4L A
S ATF TAREL S B A IR T (2020)
49 ) Ml (VL E NRBUF AT R TEIR
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2021 LA B AT TAE T Rira@my (5
T (2021) 30 %) S5, A RERT T BUR
5 AT IR BRI SRL. 2021 48, VLP94 %%
RN R ABUNE S 340 IRk, BRAEA
Gi— M VLR BUN L EE ", £ R AIAT
BB BUR IS 112 #4F, FFICE 11 MR X T
THEBME 95 . RAGILHAEEEERLHEE
TRRIR T PR A Y 2 k57 32 2% HALIR 182 4%
FRASZERE VP IR R R AR SS .
AL TFEEFRMARETELGE L
247583 %% BUMRIE(E S 1361 k. 11 PMixX
T HEBAEBURF 1] b o7 “ e BB i & /L, I
IR AT HB R4S VLA S, 23Tk
A %5 R ERBUR SR F 15724 K, e
Kt 70%.

BRI, LA HE T (ILFE
S5 R R WM (2014—2020 4£) ) FED
KT (<ILHA M2 A RERHR (2014—
2020 ) >AEE A T %D, IR B BESSWIE
PSS A2 S T R S R S
BERE, ARSI o T B et 2 s
SREARGEAREN, SR MRS
Rest e, EHRSHMAT KIE, FEHh
RAZIE IS 4, o5 XI5 S E A
RlyE , T 37 R0 A 20 7 B R FE 42 1 2020 4F,
LA HE T (LA NP =G kR
TR DA N SRR 30 B A ML 1 51 e
J7 %), BAEdE— 0 R FEE R AE QIR AL
PEE I Re IR SRR, Bh )
MAERHE, @i “EHILE” . 2021 4,
PR T (ILPEE A2 E H&H) , e
SFAE WURh R A B AL ) R R F A
AN, BlSHEHEARBEE Ry, s
FARMFIER . A5 BN AN DL AE FE
2. RUCPIRSEN AT T e, G E
UNIEr

WUR R 7 T8, T P9 48 385 ) FE R AL
IR S A 55 RH DGR B~ BURT SR 5 B 99 B
T SR A7 T 75 P S A it A DX 45 P IBSURR ) T

VERIPP R R R R AT R 7 RS Al . 2014 4F,
AR E LS NRBUR AT T BUF
At DRI E RS et Ly GBAFIT K
(2014) 27 5) , THRITEAREL LR
WU )42 D20 SE R S5 B, TR RS 224
SRJERERL . A B A SE IR 4 R A E
RRFLAIR R . 2016 4, VLA MEUTEIR
T (LA BUNRME RSt frk) GRMT)
HH A BURT SR N B RO A FF I B AP 5a 4
A EATEAE BRI, AR sk R R
S ARG H bR . s, L7848 R
JTREEEEN R T CILPEE B AR GBUR RGP LR
WORIAE B AT /M) (VPR BT 5 T3k
— G RN TR AL IEBURE SR AT A P 26
(YT VG4 T BT 5T B AR R ARAIE 42 8 21
TAEMESDY (T8 JE48 A5 7 UBURF
RIEITH FENG— AL BIRE F HFE A
5y W@ ENY S SCAF, FEEUR R B {4
WU St 22 TAE MRS B R 4% T HEAER

VoF BRI 7 TR, YL VG 48 M 5 TR L
P . TR B T, YV 48 IR AT B
WA GRCE FIFEN R T (RIS RV
AN BBUR 56T 4 1] S e 5 250 205 TR 1) 5 Tt
B (Fk (2019) 85) 1 (VL& H LN
HABIGURE B AT INED, B T A AR
SURE AR O N AR TAEESR, 143
2022 FEIEAR L A AL OR) “ =4” “H
B WU SRS BR R . W BUAR S SO 5 T
T A SRVLPE AR e Akt 48 5 T B8O )0 B
BORISE H AT RIS o0, RSt LRI
Ry, ekl B B BUAS]. BigiaE
J7TT, VL VG4 AN W it B v B A4 2 R0 6 3 R
FEAME, B KEEE. mit . XS
K, HESIBWCE AR S B S, LS
G, g e wEmR S RERR. HAHE
FEEEITH, TLHEER T ChITEZRR
T E NRBUF RIS N KR HE Rl B A 5t
PR G DU B L) (K (2018) 31 9),
B e R AL E G HAISE WA @A
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A AN AR RN 9R AL gAMb A A
B FF AT BCRL B BRI AN SR T A
H ARG IR B BT, B A E R
BRI Bt 55 1 BN [ A7 8 7 2 5% U7 T R 4+
AR, TLHA I B AR Bt —b 5
25

LSS BT I, TLVE4E N s £ 558 BE
B 5155 KUl € 1 BA N B R . OsRALHL
PRI R . smb s g B, B B
RS, YLPUEETR T (LA BUF TG 5 &
BUIMED (ILVG 8 BURE 55 XU AL B 7
), EIIEAE E, BMBUTEIR T (Tt —
4 hnama BT 6 155 B ELIIE AN (VTP BUR
PEAGT 556 B Y P ] 7000 T P A B H 3ty B
JRF5T 55 PR A 73 O BT AT IMR ) 25— R B
SR FEME R 27 S SORAPAIEER, il Rk
T CRT B a A AR BUR R 15T 55 WU ) S8 i 7
WY, BB R R, WIRA 155 B
SRR B 4% JER 2k, St S 00 AN 7 2 i LA LA 5
B 1 DI R GEIE KU . @R FEBUR 53 55 1 42
YEM . — i, RATEHATR, TARESIH,
FEMMBUF 65450, SER LI, B
BERAS, Bl VEE T RS A RIS, BE— 2D
JAF 51 553 2 A% T RO 0T 28 G < it XL P 52
Wiy 53— 5Tl AR BT O xR e i i
W AMER IR . OB 555 KUK B
o FLME UL PG A BUR 57 55 DU T i 0 S5
AT INED W€ I RS PG T AR AN 55925 »
18— fefii 55 5 LG5S R S KR I S AR ,
EMVHE R AT B (XD BUF65 KR
Dby K555 KU X HEAT FUE AR, It
FUN S PSR i) T BT 201k, @
IFEBURL - 6 XU . f A N sRR 55 6 2
w55 B R SRS, AT B A FE ST
G, VI B 6 R E L, BiE
HR B A% T o @R LA 12 17 STl
il o S0 i RS T B AR SR VR S BT, T
MEAR T o A U P 05T 55 AL AR 1 DL AT 2248
XA 55 TAR G AT B (DO, AL B

RATRLPSS = AN - IPY0 SIS E S 2 g o
LS5 BRAUITRE ;s XA BFRVE G5 AT, K
A B PERTSS B A R I%HIE I BR 58 AL
SR B (X, HIEHTHE 555 IR

B MBS

1. WFEARH]

THEEREFOTRBEAIFNEKX,
3t F K IR 2 55 KA it BOMANARA TS A Ak
B

HarEsrdhde, &, Wy B, B/2 5
PATBURS], BT B RKLAT - HBUF— %
SR, MR, W BCAT B .
(TR R 43 T v g R oA B WA Sz T
M8 2 S 48 AR 45 0 B0UAL =2 9 1) R 44 EURT I
iy, B A BURHZ AL N W Bk e « — i &
b 75 BUR AT BU B, B B R T Y
75 [ LR K .

(1) PREILEEBAX S

H YT PG UK 5 B 1994 45247
{10 o ) A IERCAE B AR S AR A, BRSSO N 20
SRR B EWON 37 ORI R BN A o
B 5T BURFEZON . Hodr, A gl sl
NEFERRL, AR S BLAGERL, T2
Fi, ZERIGERL, SR MRE. ARAT. AL
S A R AN B CRLEENEBL. B
A0 FIE RN T G4 R BB 55 M5 [ e i
NEFEENFL, R, R4 g
WL, TIRRL, FreRL, MR BB, et
Fi, i SR, 3281, LR, AR
S Rt S 7 LI NEEGE R LT
BRI NFTERL. ML AT R LA N BT AL
bR 53 77 4% 60%:  40%[H EL 3 =2, 2016 4F
5 HAEMATESINR LG, MEBPREY
Fiz 50%F1 50%K) Ll 7y 5, VLVEAE FARFIM
B R AR B I

(2) %A% AT

TLVUAE JIAE SRAR (1 S BUR EE RS U
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B o AR 70 48 W BT $ (it (1) 448 T U
WHR, 2019—2021 4F, VLA RS EYrh )
W AR st . YT 648 AT SR - A BN
HIR RS SCATISON i By, 2019—2021 4F (5 F4%
A BN R B 2 0 0 89.19% . 85.29% Al
90.18%.

A2 LEE AT EBAPBIBARE L (45 12T)

5iH 20194 2004 20214

—RAFETE: ERFBIRN 2727.46| 3033.38| 2921.24
LARIEHEYN 25956 25956 | 259.56
2RI 2467.90| 2773.81| 2661.67
2.1 — AR STATIRON 2242.37| 2484.50| 2408.33
2.2 BIER ST 22553 289.31| 253.34
BUOF RS & A 39.42 218.66 30.15

it 2766.89 | 3252.04| 2951.39

E: mEHESRSTRS AR E FEAE BN R
FA kR TG W BT R4

2. 37y MBI X AL

LG N BOK X PR ) AR, MR
TREAREF, BA—RGFHRATHE. £
¥, LEHE—RAEREBAREEK, S
BN BT, M a SR, 3 Lg4k

MBS TE, 2019—2021 4F, VLI
BN CA— A LTI N, — At
TR SN ST 75 0 BN ST e o L
59%. 2021 4F, VLPEEMBURN S, —#k
ANFEFE NN ST BURF PRSI Bt A E
HRARZE RN AT & 50N 62.32%. 36.88%
#10.80%.

k4 IEEAEMEBRA ST EL (45 12)
EERR 2019 £ % 2021 £¢

1. —BRAETEBNET
(1.1+1.2+1.3+1.4+15+16+1 | 7347.41| 7940.19| 8692.50
1)

1.1 — AR

2487.39| 2507.54( 2812.23

(1.1.1+1.1.2)
1.1.1 BN 1747.63| 1701.92| 1929.33
1.1.2 RN 739.76 805.63 882.90
1.2 EZAMIIRAN 272746 3033.38| 2921.24
1.3 — RSN 420.33 687.89 670.39
1.4 LAEghEE 494.89 508.94 534.44
15 NS 1008.13 94498 | 1429.84
1.6 WA R IR ESE 199.19 256.48 323.47
1.7 fifefn B H— & fis L
RGE AR R B i S 4 B AR 10.02 0.98 0.88
iR

2. BURMEESTERA it
(2.1+2.2+2.3+2.4+425+2.6+2 | 3676.32| 526644 | 5144.21
)

BRIAL B 5 5 BUR A ST E L M 2.1 BURTERE SN 2539.84 | 3093.47 | 2935.81
= ap e P ot EARIBABUL | 006 26| 283827 | 2677.32
BOKAB TR K, BLobib B0 ET S RN
TR MMERE YA —R AT, FERHIRAT TN 106.13 92.41 118.30
2.2 L TR S50t N0 H L 55
LT A8 W BURN 3 St F E A LN 1.30 834 3673
— R AT NS Bt BUS TR A IR %ﬁ%iﬁﬁﬁq&)‘%ﬁ 254114 | 3101.81| 2072.54
137 R R E A B AR B IR S H Aat. 23 LM 3042| 21866 3015
2.4 LIFHEFURN 751.30 | 1606.08| 1627.94
R3 LE MO XML (B4 for) 25 %Ejﬂf’é _ 335.94 307.79 472.52
WH 20104 | 2020% 20214 ;6%12{‘ i LSl 051 0.19 0.18
—RAFETRE N S 7347.41 7940.19 8692.50 2.7 ANBSE 7.99 31.91 40.87
BUR PRGN BTt 3676.32 5266.44 5144.21 3. EEBEZERA LT 98.77 83.81 112.19
EHBAZERN ST 98.77 83.81 112.19 4, LR S N B 3675.13 | 3845.86| 244540
BN R it 1112250 | 13290.44 | 13948.89 HBURA STt (1+2+3) 11122.51 | 13290.44 | 13948.89
AL S S 7347.41 7940.19 8692.50 E: mERE S RAEATHT AR E RS RN
BURFIERE 45 3676.32 | 526644 | 514421 JUPHRIR: TEAMBUTIRA
EfGRASE T AT 98.77 83.81 112.19
BT H 1112250 | 1329044 | 13948.89 2021 AFITPEE — AL BIHYNIGDP Jy

E: mEHRES RS TR S AREZOES BENE R
TR R R I W BT AR

9.49%, X bt 4= [ B AR KT AN SLAt [X 50, 1T
P — BAFEHENN 5 GDP L H AR T 4= [E
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PRIKCE, AR 31 AN (EFETT. BIRXD)
FIHEA 28 17 7, % 2020 4E FBE 1 4.

M S5 KR E, 2019—2021 4F, VL4
WA B T DA — M A LR S Bk e
2021 F— A FLIH S H ST N 62.32%.
=4, ILPEE B BRI, 433
B EHK 11.99%.

MBS P& A, 2019—2021 4F, YL
BB iTRe S sk, 2021 4, YLPEE —
BN IETREL 45 R 4F 485.36 12T BUMIEIE S
TR 455, R 4F 345.91 1270, YLV TS 5¢
BN R AF, B —w AT, AR
TETHE SRR E.

(1) —fEFRAREH R

2019—2021 4, YLPEE—MASETERA
S Al 734741 44T 7940.19 42 7T AN
8692.50 1.7t [FIH, YLFEE —MA LTI
Iy RN 2487.39 127G, 2507.54 1Z.7CA1 2812.23
{275, 75K 4.82%. 0.81%F1 12.15%. 54
EHAMA T AL, LI — B A LTI
S E AT KT, 2021 FEYRNFRAEAL T4 [
318 (EEET . BIRIX) M58 15 47, % 2020
T 1AL, 2019—2021 4, YLPEE F 2
W N4l 2727.46 4476 3033.38 44 7T A
2921.24 12,75, 53 AH 4T — M A FLFUR IO 2
1K) 37.12%. 38.20%71 33.61%, 2% FMIHIAN
XYLV — M A I 77 oTik iR . 2019—2021
5, VLT — M55 (R BURF— L) RN
Iy N 420.33 127C. 687.89 12701 670.39 12
JGo

2019—2021 4, VLPEE — A LTE A
RSN B EE BB R %, 43R 70.26%.
67.87%71 68.60%, — A ILTRH NN BT & AT .
[, YA BN 1747.63 14T
1701.92 12,761 1929.33 12,76, 2020 “=[F] EL A5 Air
N, RERZIENE SRR o S s . L
PEAFIORN B EFEEB . TR
AR, WYY A AL G R, 2021 4
R A E RSN T 7 AR R 48.77%.
12.67%-. 11.53%. 6.91%7#1 6.13%. 2019—2021

M, TLPEEAEBUIRNRREEIE K, 4300 739.76
{275 805.63 {Z.JCAT 882.90 12,75 VL.V AEFR
WO\ T B A R (277D B R FHUSON
AT RN . B TSN ST
2019—2021 4, VLVOE A SLTE SCH
FRE K, Al K 12.69%. 4.50%F1 1.57%.
MIGRCKRE, TLPEE — A LR S A
HFHE SRR W2 X, P
A g AR MROK S AT, 2021 4F H IR FLIE
At 4216.27 1276, (H—AIEHR T
62.20%.
2019—2021 4, VLHAEMBASE (—/#K
AFEIEWN— AR S D Bahigk,
4399 38.95%. 37.57%F1 41.49%, WHIEL H 4472

www.lhratings.com

FERAR AR T AR
k5 TEAE—fRNETRE o R L
($45: 1)
mH 2019 % 20204F 2021 4
FELH:

—RAILIRS S H 596.37 | 558.28 | 540.62
[ 8.15 9.69 9.21
AL A3 315.65 | 316.60 | 292.43
HEH 1148.50 | 1223.59 | 1249.10
Bl HAR S 182.92 | 195.74 | 210.95
SCAR R (A B S AR IS 87.60 | 12035 | 117.32
A RBR AN S 817.76 | 865.65 | 892.12
AR 630.99 | 64236 | 643.27
AT REFR I H 194.28 | 21827 | 229.59
WXL H 1046.38 | 728.41 | 669.53
RIRIK 619.80 | 74031 | 762.26
e ip 22482 | 260.37 | 290.78
PHRIIIR Tk A5 B 139.11 | 253.98 | 348.46
Tl R 25 25 5 19.06 28.93 31.72
AL 434 9.77 28.21
AR X S 2.80 2.15 213
SR/ RN ] 36.56 51.01 49.11
5 PRBE S 14324 | 20525 | 185.76
AR 5 At % 3 21.68 20.91 16.17
KT RN S S 32.00 60.47 53.72
HoAt S 15.97 54.68 38.50
BS54RS H 98.29 | 106.50 | 117.23
5155 AT 0.52 0.83 0.69
—RRAILTRE S A 6386.80 | 6674.08 | 6778.87
AT RS 37.02 37.64 40.39
REIEART 132.81 | 337.06 | 374.72
E L CE R AT B R 5 0.31 0.29 0.26
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Frtt B e — g & 0.69 0.62 0.22
GHETR R T 4 280.84 | 352.30 | 1012.66
GEIE AR 508.94 | 534.44 | 485.36
AN FETRA A 42 0.00 3.75 0.00
—IRAFETE I H Bt 7347.41 | 7940.19 | 8692.50
E: L eIl AT LIRS L F Tk b TS

2. mBAE SRR AR E F IS ANER
TR TR MBUTR A

FRIE VL VU2 W0 5T PR Sk B, 2022 4F 1—
9 H, TLPEA LI — R AILTE A 2403.9 12
JG, [FLLIEK 2.2%, HIFREHGERIFZRER O
K 8.7%, Hirth 7 BN 78 & 1397.6 12
JC, Bl EE 58.1%; — M A FETRA Y 5E Ak
5305.6 1¢.7T, [FEILEIGK 2%.

(2) BUFHAETRAB AT

2019—2021 4, VLVGAEBUM I 4 TR
NS K, 43718 3676.32 12,7t 5266.44
{¢.76 M 5144.21 12,75, Herp 2020 FIGIEECK,
T H R 2020 4EEAG B EBON L B 55
ST _E AN TR B KR 4 2021
VLT BURN MRS S PN BT8R 2020 4F
WS N %, EEE R EA A LR
AN FREATE . 2019—2021 4, YLVE
B BN RSN 5 iy 2539.84 147G
3093.47 {Z.u A1 2935.81 1276, LAEA +Huff H
B RSN RIBAT SN N E s Rk
NS5 39.42 12, 7C - 218.66 12 7GF1 30.15 14
JG, 2021 SEKIE TR R 2020 =400 4H1 [E f5
RS SCATURON 190.00 1Z e S5 K FT e &0
fii g% (HITBUM L IR ZD W5 A8 751.30
.75 1606.08 12701 1627.94 14.7C

2019—2021 4, VLPRRBUFIHEEESE S HE
435 2586.83 12.70+4011.12 1. G A1 3597.96
.76, CABEAG A B LA OGS H oA 3,
2021 “E[F LR R 2020 SEBUN& Wi Pt
SRR E S 2 T 2020 SRR KT
o 2021 4F, BUMMEIES TS A4 45 4% 345.91
.70, BUMTESE S RSP AT RE 708, TR IR
BPERLK

A6 T BRI A F o AR L

($A4z: f0)
% B 20194 20204 20214
WX I H 2170.38 | 2271.49 2118.54
Heh, EA HHE TR
LIS\ S X BB TR 45N | 1766.90 | 2016.77 1874.15
MR
AL IBIE S 26371 | 158.96 202,51
HoAth 3 Hh 89.01 | 1312.99 1114.15
R4 B3 62.95 95.87 141.54
55 RAT AW 0.77 1.95 1.48
PUPERR I 157 2 HE ) 3 1 - | 169.86 19.73
BUFtEE ST H A 2586.83 | 4011.12 3597.96
b figp b g 3 -- - 0.07
T BUR L TG0 4 S Hh 102.83 | 157.27 210.25
Rt it B 3L D45 0.19 0.18 0.11
%4 678.68 | 625.34 989.91
LERL AR 307.79 | 47252 345.91
BUF S S Bt 3676.32 | 5266.44 5144.21

L e Rk QI TARERT Bk, ALRREE AL, R
HAKF I 2 S S REH I ARE R DS ENER
FoAtRIR: T MEUTR A

FRAETL PG48 W BUT Wk s, 2022 4F 1—
9 H, TLVU4 5 BRIBUR M 3£ 4 N 1305.2 147,
AL TR 26.7%, oA A - FH A H R
A 11433 1¢.76, [FILERF% 29.5%; SEBUNTE
4T H 27142 2T, [FIELIEK 35.6%, Hof
A LA P AU AR I S 987.7 14
JG, [AERFE 29%.

(3) BAKAZ TR ILER

2019—2021 4, VLVHEEEEARLE RN
M43 98.77 12.7T - 83.81 12 0 A1 112.19 12
TG CEE AR BN N A [F A 8 A 2878
WD, A7 BN S B ARG - 2021 4,
LA EE B AL EMEFALR 7.33 147t.

FRYEVL VG 48 W0 BT WSt s, 2022 4 1—
9 H,TLTE EA BEALE WU 30.7147C,
[FLLIG K 4.9%; EATEASEWE S H 4112
JG, [AIEL TP 74.6%

(4) AEEZ

FRAE (S5 TILPE4 2021 4E448 F148 2 T
PATIHIL S 2022 44248 FIAE e 1B B S8 () 4k
), 2022 47, VLPEE — A LT YN 2952.5
.75, Lt 2021 FHATEIGK 5%, HA Bk
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A A LTI L E L 2] 69%; — KA
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HEIEK 0.4%. 2022 4, 1764 BUR LR ST
BTN 1874.7 1275, b 2021 FEHATECT %
36.9%; U1 JE 4 T S 224k 2254.5 12,7,
Eb 2021 SEPATHL T & 37.3%. YSSE TS HI BN
TR, FER RN T D, MR
WS 2. 2022 4F, {TPEE EA RALE
BN 60.4 127G, EE 2021 FFHATHC T B4 37.7%,
F BRI H X PR LR N s [ %
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< R

1. ¥ BUR R4 4

THEERERFTEEIZATRESZ
R, TEREEFLE, ARNA—ZHBTE
18] o

2019—2021 4, VLPG4E BUM 1 55 U TRE
WK, 2021 £EJEKN 9013.34 1470, Hid—M&
% 3765.41 127G, 5 41.78%; & Iiif5 4% 5247.92
.75, 5 58.22%. 2019—2021 4F, VLPUHBAE
i B RFLE NI, FIEE T 4.77%.

A7 2019—20214 31 % 5 B AT AR S5 0L

(#4x: fn)

TiEH 2019 4 2020 4 2021 4
T BUR 55 5351.00 7149.13 9013.34
o, —fEfRSS 3037.84 3387.27 3765.41
LI 5% 2313.16 3761.86 5247.92
A 5% 1243.28 1177.15 1127.39

E: RERAWASANTHK
TR R T M BT $ A

NS BB 55 4K, 2021 AR, 1L
P98 BURF AR5 55N 1144.77 127G, & 12.70%:;
T B BUR 745 v 7868.56 12.7C, 15 H N 87.30%.
B S, ARG EEBUT 0 34.17%
H1 65.83%. M FETTEBUMF S HIX AT E

2021 FILHE S R KR HFE T A EE T
BN JLLT A BT, 3l 1375.56 12
JC. 1188.86 17T« 993.64 12,7041 869.16 1Z.7% -

A8 20214 &I Ho i BUR AR S H L

($15: fet)

eS| BURF RS RAE RS
AL 1144.77 385.23
T EL BT 7868.56 742.16
&it 9013.34 1127.39

E: BRERZWAEANPTHK
TARR: T M BUT A

M55 % a4 A, THEBUREG%SE
BT TR R ARSI . Bk
&, 1E£ 2021 FJERBUFGS T, HTHEEK
2425.24 {¢.70 PRI 5 # ik 1813.69 1470 A
920.94 {70, =Tz FHBUF i 55 &8
57.25%; £ B i 55 H, F 1583 329.16 147t
B 233.85 {470 fREE G5 &% 119.02 12
TG, =W A B i 55 S AT 60.50% .

A9 20214 &I 5 E BT AR SA A L b e E L

($4x: 120)
ETHBRRN  BNHS A5

PRI D B 1813.69 119.02
BB 2425.24 233.85
b 958.50 329.16
R 185.49 2.56
BB ¥ 15.96 0.11
AT ¥ 698.21 48.84
BEyTALLR 479.98 27.14
AR 777.37 31.70
Ttk 424.80 12.65
FHoft 1234.06 322.34
At 9013.34 1127.39

E: REZRWS NPT
ForbRIR: L TR

% IRAUT T, & E S, 2021 4F)K
T 04 45 BURF 5 45 BR AN 10041.44 1278, %5 2020
SEJRIGIN 1742 1270, #ZE 2021 K, VLFEE
WURT 1A BEIE 5T AT 153 55 = 81N 9013.34 14.7C,
PR S BRAT MG 4 1028.10 1270, ARk —E
(1 7% 22 [

www.lhratings.com

15

N &7-1

z\



HEeSEEIERHARAD

China Lianhe Credit Rating Co.,Ltd.

— A S R IF AR

410 2019 - 20214 3x 5 4 B 15 5 TR AL

(45 f27)

iH 2019 £ 2020 4 ‘ 2021 4

WU 5155 ILA 6276.44 8299.44 10041.44
o —ffiss 3561.55 3957.55 4279.55
LI 5% 2714.89 4341.89 5761.89

FA SRR T M HUT A

2. W BUHE B RS

IREBRHF ieEE LS, AX=ZF
LIHEBREFPEGEARK, ARVAE—R
EgER T E N, BAREGAR A KR,

2019—2021 F, VLU BUR it 55124 4F GDP
B ETF, 205104 21.61%. 27.83%711 30.43%.
REE, LI BUM 5494 GDP ATk
K, g% A — .

2019—2021 4, VLVGELEEM )1 (T 4F
G 1= — M A ST NN+ BURF 1 JE S YN+
AN G o 779411 12T
8853.05 1.7 A1 8699.43 1270, BURS 77N
5351.00 2.7t 7149.13 1.7t A1 9013.34 14, 7C - [F]
W, BURBIS 546 J1EZ 500y 68.65%.
80.75%711 103.61%, Hb 77 BUR 5t 55 K e b7t

MBI 25 (4 B 3 A, 2023 —2025 4F,
YL VG 8 7 224258 19 2 1 BURT 152 55290 0 N
885.95 127G 1080.47 F 682.74 12.7¢, 43 HIF Y4
T 2021 4R A EBUM 53 55 19 9.83%. 11.99%F1

7.57%. A K =4I VE 8 BUR P24 E A K.
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2. KREA— AR A5t i 8 U AR 504 55 h
AR — R AT A A 177.00 12T,
RS, ST 2021 AR VL A BUN A

2 ¥4 2021 S RIS S RAE A Rt 0 2

VR TAT MR 5% A (9013.34 14.75) 119 1.96%,
HRAT IV 48 AR BUR 31 55 B2 MR /N

3. R — AR LT F) 54T

HR A8 E & (2014) 43 53 LL R M % (2015)
68 53¢, M BN — MG HER SR TERA
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ANFTEE T, FEU—RALTEWRANELIEL

2021 4, VLPOE — A SLTE AR — %
TR W ST Bl 2812.23 {2 ot
8692.50 1,70, AH 4T A — M fii g AT MRS
15.89 51 49.11 fi%. VLVGHE — B A LA UL
F— A FEFR BN S 6 A 30— B 25 R 47
B AR
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B ARA o

I\ &g

BT MLV R 25 WEG A EKP 7
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