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ERHBHE -
iE 2019 £ 2020 ££
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 8.7:432:48.1 7.9:445:476
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
WEE (%) 57.4 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 3757 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
M EURRSIRER (1270 6276.44 8299.44 10041.44
HOTBU e (%) 2161 27.83 30.43
HTTBURFS% (%) 68.65 80.75 103.61
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2023 F I B A BAERMEEINRSE (—H)
ERITERIREG

—. EFHR

V64, R “#7, PEAITEX, &
SN E T ILHEM TR EARRE, EKIL
FUONIERE R, ARARWTL. AR, FRIES R, PSR
WIEE, AGEEEAIE . R I, SR
16.69 /P AH, THEE. UL, kg &
M. B HY. B REE. L. BiaM
JEFESL 11 Mg . RYE (ILPE4E 2021 2 [E
R RESG AR, #ZF 2021 FK,
LA NI 4517.4 T3 N, 341K 61.46%:;
2021 FFYTPU A4 SEBLHLIX 2E 77 o {E 29619.7 127G,
bt 2020 38K 8.8%; 424 AIHLIX A/~ Bl
65560 JG, tb 2020 fFH K 8.8%:; J& IR AR
Bd N 30610 7T, Lt 2020 44K 9.3%. HRE
LA N RBUN AEdE, 2022 4F 1—12 f,
VL4448 GDP N 32074.7 17T, K 4.7%.

iR NRBUFEEH: TAAME AR
WX ZT A PHEN RS 999 5 .

Z BUMEFBITRES

1. ZHFIRE A B F B AT H UL
2022 4, [{ERRMELEHALLAESm,

HEEBUR R HANGA R, MHRET TR
K, EAETFZREERRZ R Wik
REZEBUHR RN RE . bk, B
25 Bt RRRa bR HERIE, Ik T R S s
ST, i B R SR SRR AN — T
BRI SEUR, AW G it &
NEELTEREL, RFEFFEITEA XA,

ZHILIEE, 2022 FAFEE N A SE
121.02 Jifeoo, AEMFEHEK 3.00%. 772
JEKRE, —F% GDP faetik; —ZF GDP
[ b B TR [V s = 2% B[R] L ook e 3 2
3.90%; DU ML AL IV LK T -1,
12 F B4 BORARA T 5 92 18 bk 46 58 P i e
SEA T KPR ETE

e RVAEFRHELF, Tk, Rk
WARRIEAT . 2022 4F, 55—/~ e [F b
K 4.10%, fN ARG B =
BEInAE [F] EL 43 H 8K 3.80%. 2.30%, %% 2021 4F
PRAEP 13I8 (43512 5.55%- 5.15%) [A]7%
FEROR, FERZ R, Tk, R iE3)
R FTE

% 1 2018-2022 5 B £ & 25435

=] 2018 4 ‘ 2019 5= 2020 £ 2021 4 2022 5
GDP B4 (FZ7) 91.93 98.65 101.36 114.92 121.02
GDP 3 (%) 6.75 6.00 2.20 8.40(5.25) 3.00
FUE L TV B IR (%) 6.20 5.70 2.80 9.60(6.15) 3.60
e R =R E (%) 5.90 5.40 2.90 4.90(3.90) 5.10
AR R (%) 9.50 9.90 7.00 4.40(5.69) -10.00
SR BHE (%) 3.80 3.80 0.90 0.40(0.65) 9.40
G LI (%) 9.50 3.10 -2.20 13.50(4.80) 9.10
ALTE R FEBBHE (%) 8.98 8.00 -3.90 12.50(3.98) -0.20
HOME (%) 9.87 0.51 3.62 29.62 7.00
REOHE (%) 15.83 -2.68 -0.60 30.05 1.10

Lo B e R H R ok, FARA B EIREATH LT O
Flig, P4k R 69 2021 7 -3 3 ik A L 2019 4R ) A R

HIA TR RE, TR
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CPI #kiE (%) 2.10 2.90 2.50 0.90 2.00
PPI #kiR (%) 3.50 -0.30 -1.80 8.10 4.10
HRFESE (%) 10.26 10.69 13.30 10.30 9.60
—RAJFETE AR (%) 6.20 3.80 -3.90 10.70(3.14) 0.60
—RAFLTE X HIEE (%) 8.70 8.10 2.80 0.30(1.54) 6.10
WEFERILE (%) 493 5.15 5.62 5.12 5.58
£ EHERAB W ERAE (%) 6.50 5.80 2.10 8.10(5.06) 2.90

7i: 1.GDP B I A, 2. ok, #oigd il iM%, 3.GDP ik . ALEVA £ T k3 efddgi . A &R AT LA
Wik A FIRERE, AP HAbARE R I A L R E, 4 ARG IR A DKL, 5 WA PSR L EAFE M, 6.2021 F43%

R Pl R oL o

FTHRR: RETBRIBERAITE. ¥ EARSEITA Wind $ig %

ERNG: HBEFRLEITRE, BERre#
FAER A, HETATEAEIR. W,
2022 4, Loz o FAE B 43.97 Jifeot,
[ LL R BE 0.20%, 51551 $ 4 ol e AR S T
SRR AR 253 93 i T IO - 9 T, 2022
A, A [ B P R S8 A (A A ) 57.21
1275, [FI LK 5.10%, [H & %P R fEfa
PEHBUORHES) T SRHP R . Horh, it
RIGHEFFLIESS, Rl v Bt i 2 R
Tils RN A 5 SE IR RIS K . AR T
[, 2022 4, RELEWR Gkt O S 1H 6.31 77
fe.370. H, HOE8359 123k, R
WK 7.00%; HEOIEH0 2.72 3103670, R
£ 1.10%; T 5 INzi5%) 8776.03 1.3 7C, A1)
SR . PUZEEE DR 12 A R 8 T R,
FERZ BN TR PR A= RIE
PR BAEH . BN RN R,
TR R

H R EA BB, AP SUEAE
TR Bl . 2022 4F, 4x[H & RV ks F5 8 (CPD
ik 2.00%, PR EAEY K 1.10 N H A
Horr, BB, Rl s kR =
% CPI iE#FFa, 2022 4F, 4 Ttk
H s FEEC (PPD 35K 4.10%, ki L - 4E
[F17% 4.00 N E 5> pie H, FAEM AL S5
i) 6] A AH AT AN RS I B, S5k 1 ORSR T dn i
B RIFE BE R A A g 8 S5 A ATk
Mk AN [FIRE B2 1) 1BV s Re AR pE AR AN
FOBOR R, B AR IR KR R, AR R AN
AT AL 7, BEVE = S AN T AR BEK

MR O E A RMERK. RIME BB 7

5 BB HERNAL R/ MBY TR . 2022 4, 4
[ 184 4 EOARASE 32.01 Jif2 0T, [FRIELZ 4 6689
12,7t ; 2022 T AR A B AE &0 344.21 34476,
A L3 K 9.60%, 343 Lk _E 4= [R)3A FF% 0.70 A4S
B . DWE, 2022 4 LISRBUNE I S
R T8 MBOREERTR /1, BUN iRl ot
Frkah A N R MOEREILL A 2 1 1074 12
TN 9746 12T, SCHEALRE B 5Kk, FAh
JiTl, ZAROEEK. BRI ARG AR AT A
JCEE[E by ) 22 16 5275 125 /DR 1.41 1L
TCAID IR 1505 42, 7T, JXF 35 14 4 RARASE T il 5
E

BRI E A, RAESE S H
BREE SRR, MBGCOREEFTnK. 2022
M, R AILTE YN 20.37 Ji147T, [FILL
K 0.60%, FFREHACERLHE R EHK 9.10%.
2022 4, &R SR BURTE MY B G N, 4
A S I KRR % 9l AR B 2% 2% B AR 2
4.20 JifZot. CHTTH, 2022 A E AL
A S H 26.06 7276, FIHLIEK 6.10%. RA:
S5 S A BE i RRE, AR, 4
SORBEAENY . BOE J A8 18 s i 5 e S H R
FREpug K. 2022 4, A BRA LRI
SR04 5.69 fife o, B AR (3.90 HiLoT) W
FYR, AERR 2020 2 AN DT S b EE,
WS JE A FTIK .

R EITIK, B REASEIE 2 EE%.
2022 4, A E & H ISR E R R IE N
5.58%, =T L4F 0.46 NE D A, ZEERE
MR, N E R 2, S A
MV AEFE A BT IR, R T A Rl 3 AT i
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b, FEstkmmimiEo Rk . 2022 4F, eEE
A SR N 3.69 FioG, SZRRIA b
2.90%, % FEKTEERTE.

2. FIE R AR R HE

2023 FFEMBURK SRR TR, M
FRNGE”, ®RIRRBE L. 2022 412 H,
TR B TAE SR Y 2023 4R IR HRfa Y
ko FarhsRaEE, 4kSsit A A I BOBCE Fl A
@B MEGE, MR ENBCE R I, s
FRBOER AR S, R SRR R ES 7.
TR 1A oA SR S B 0 3k, Fefi i 0% B
BRUER 11, PEBURE R B 3R, Bl
HECREREA AR, fESBORERRAE
JELR . S dRH, TS 4R H R, g4t
SLHTU. RIREREONT, 92 H ik
IFCAR TAE: —RENT KENFER, o%E
A FARAEN SO B R B
ik Ry =R VISR “H AN ABNIE
VU2 5K I EE R 5 AR ARt s A R v
8 N2 et

2023 4, HALFHKRAR LA, HEZ
G KK E SR TE . 2022 4, Mk phoei
TETREPEANAR, IR T AEREGEKE f7. 2023
B, TEERIEMEMEIER T, SREUFHK
ok — R, BRI S, (Hihs
BUf . BEIRALA Bk SRR S AT E M
R AYRAFAE, AT BEXt @K B9 i T 2572 A
. EEKRE, 2023 45, (ALK
Tto fEAMHETENTE =T, 2023 45, FEZSZH
AR T AR T, “ EIR T I A
YT INNYE . BEE A RBOR Y B ECR SN
R BB R, AFRAE
YA E AR E R IR E .

=\ XEEZFEH
1. RIREEIA

LA R hAR, ERA, ARTRF
, ARBFRRAET HAKM, A FIH

B

ARG E AR RIFEFLERE ALK
BAR G, 1B RIREFRKEAMBE
HEKBELE—RHET.

LPEE AP EEFATEX, AT E R e
i, KILH R R, JBTHRARMIX . YLPEA &
Sy X B gk P R AT X, BNA T EE K
TR KA — TR PE A, 2 S PR RS 4 Tl 3
e —, F “HFEH” WL E S
W CHORERZ LT MFEE.

TP XA SZIEfER], &0t 240
BS KR, BT BONEE G . T5E
ASIRIBH . BREK T, A DRI, WiEs it
. EE. AL, R 6 KEBNE T, BA
MRS  FAR. 2030, N, oRUE, aRE. BrRsE
NZ L. 2021 AR, TL7HE kRS E E B
4822.0 A HL, Horbrsp s g g BLAE 5€ A 2000 4 L,
MEAEE AL AT, [LAARNAYT
B, Bl BEMERE L EAEEAY, 24
CLSCHL R Bl e, 4708 28 M IEIE, A
s A E AN AN e i =15 /S 4 G 1 957
TUHPTI RGBS ARV T A R R
(TR A% R o 2021 4RI, TLPEE A MRIE A
HAE 211101.2 8, Hbs s A ik ZE B
6308.9 AH, frfEaEFE A . fiasTrm,
LA A B EILEBRYS B
HRIFH LN E 7 Mg, 2021 FRIGE
1371.6 /I NIR, [FILLIEK 7.8%; [, fiic&
17.9 J3, [ FBE 4.3%. /KI5, VLA
KBS RIE, CAERT KB FHEIATIE N, Bk
WG, (5. B, 15855 101 4 EEL@EHTT, IR
TLINIAE S & TP A [ T = 2 R
—HEX IR E A O, HA LRIV 5
— KO, KT+ R0z —. 2021 K, 4
B REE AT AR 5716 A B, Hrh &g
HFE 871 A H,; &8RN/ IAS 1.67 12
Wi SEHEAE 128.9 JibnsH; 4278 56 s O Fr i =
2.29 20, [A]ELiEK: 22.1%, E3EH R E 78.2
JibnAE, ALK 3.7%.
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LA HAREIREE . Kby, Ly
PRI R AR, B 4 L A R 1R 7K — /I BRH
SEH ER KL E A 2 —, B HERS B R
WIREIKTRIE 166.7 J3 A, Hrh Al tRaE K
IKTHIE 26.7 J5 AW, Al AE 4 (54 BB HA .
REVR T T, 44 AT P2 SR, 4 45 Al 4.
Mt 4. BBERRRN “LagAR”, Kbt
AT 40%, RS R 4 E 13%0 b,
B R R Fh R T SRR AR i A R A ER R
—, BB H o B R R R A R
WEGR T I, YLV WA S L L =3
s ZREVIVS  SUEEE S = E K 5A 4
TRIERC X, R THEEE .

VA AT X, fEEK KRR AR+
HAEBENEGA. &5 7. 2016 £ 12 A,
Bt AT T (TR A X W ke - =7
FRIREE D), IR TEE . ZBE . TP .
WA WAL E MMM A R EA R, AT
SCPE R X 2 R G K . 2021 A 1 H,
B 55 B kAT T H AR A E X IR R
JEIEILY, BRI SR i XIR MR RN
5 R XIS I 2 57 X . i, T pl
FHCHRN HRE R B A S, g X
e, wWi#EEE, LRERERAS. &
L P b X2 USRS SCRFES R
i H g 5 X R i i 3 2 XA S 5 R
KIBX B, RN BE 5 EBRE X
L PN AR X, IR FE . X
INGEE PRBLIX A« M I 45 F s 2 A i
X, SR % G B H R 2 A il I X
S e AT iy 2 X R A T AP I E A, 5l
55 P A PP R R X O R X B R R
XFEmEXRRSE “—i—i% 7 @i, UJT
G ARG IR K TS 7T

2. RIRZFERAF

2019 Ak, THREBHEFEHEK, 1
g, TL2FREERKEE, RS
P2 FRERKAELERS, £PHREEL

HBREBHRAEFTT, ARLBEEFLEA
F W,

RHE (LS EREF S KBS T A
), 2019—2021 4F, JLFEELHF R4 K, =
£ GDP 435l 24667.29 1275 25691.5 12761
29619.7 14.7t; 2021 FFHEA B A E S 15 7, 4%
AT RS T, (Al K 8.8%. 2021 4, YL7G
4 N¥J GDP Ay 65560 Jt (#14 10162 7)),
[ b K 8.8%, HEA4xEE 15 fi.

B 1 JrE AT EEASE R

35000 12
30000
25000

20000

6
15000
4
10000
5 I 2
o 0
0

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

3
3
S

AR (fLI0) LI GDPHIE (%) A EZFHE (%)

HAERR, IHGITEL. itk BR&ITAF

MR P N RBUF AT (2022 4 1—
12 A48 L BA TR, 2022 4 1—12 A,
TLPEA S X A 7= il 32074.7 1206, Bk
4.7%.

(1) =gty

B 28 5 R B e AR RIWIE D w3, 11
PaE P s i IR DAL, 2019—2021 4F, =R
PEb s e 8.3:44.2:47.5 A% )y 7.9:44.5:47.6,
Forp g —r=ll, B PRI = S B
B sl, MATE 5K I sTik % E , 2019—2021
S, IR TTERE H 3.4%- 49.9% 711 46.7%
PNy 7.3%. 40.4%H11 52.3%, 55 =r 445
KR A B OO 2 .

2021 4, LV A TIIEhn{E 10773.4
{255, o 2020 4EHEK: 9.0%; MAR DL Tk
DMEIG 11.4%, HAHEAA 6] Tk hnfE 1
£ 12.6%, GBI E T E R 81.7%,
YRR DA B TV K I TTik %N 86.9%, dEA
AH Tk TTER R . TSR, YL UE A St
“2+6+N” PSR R, BHIIITIER AR
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TER 2 N LHr=. AEEEhm, KT
TIPS 8 A O = iR, iyl
WL 8. WA RERA g B oA
BINAF R R Mt T HEE ., 2R F 07
b O SRR A SN T AR A SR
HEONFR LRGNV L SRR Bl R A LR TR
I FEEARR . BEM AR BEA
G BGA PR S 7 ANESERE, BT M
JEA SR B b N T, M FIAR BIRL £ 5T
SRR TR R, KIEH T LAY GH
EHARAR . LIS R ER AR A 7%
TR AN, BONA EH . Bt S E
A e BRI, TLPEA TR T REE
Jo S AMER & RGOk, B
BT BB T AR AR SRR
HE, P 13 K AEREA 2 AN ESOHT M Tl ik
FAMbRYE M, B 5 ER, Y 2 EUL S
FEMATAFAE P JZ R A 77 b ZE AN
DU BE DA SRS . Ak, VLR R B
BT AR, FERITIE R R X, PAHAE
SN v A AP b A A I Y M R R
k. HAT, 2EMAERYESHEAT KX 9
K5 2016 4F 10 H 8 LH X IE X sor, B s
X E 2 4~ 2EE 18 NEXRLHFIX, ehi T
H St [X S 3 ) b R e Y L
HEEIX., 2018446 H, IAAHE T (ILAH
gt P AR T AT Bl (2018 — 2020 4F)),
SR B AEGE PIE R PUR A A B, DU
o, Ak Wk, @b i B AL
AR )\ RPN E S, B SR AR B
R Hepfn. geaflis., F=aeia e, bk
B HES) Tl m i sk R . 2021 4F, YL
CEND 1 T TP RO RN AN=5 TE 5 N | 4D I V=g
T IME B E 53 0 23.2%. 38.5%; Tk
FR R K 24.5%, B R AR B K
29.2%.

T P88 IR 55k LA iE s i SRR N 3=
FEBEE VTN P L S5 R R B TH 4, 2021 SEVL P
B MRS 25 K STk B ok Toll, 1A F|

52.3%, MNFIEhEEAETFEK N REES) .
2019—2021 4F, VLPGA 5 =/ 3G e 73 70 N
11760.1 127G 12365.1 12761 14102.2 {275, [H
o33 K 9.0%. 4.0%F1 9.5%. o, fit/k M
FAENVIE MY 2536.7 1270, MK 11.4%; 7@
B A EOLIE g 1218.9 1270, MK
14.9%; AE7E &YV e 506.4 1276, K
19.5%; 4RV hn{l 1975.0 27T, K 5.4%:
S Hu eV I 2176.6 12T, K 5.2%; 155
4 A RIS BEARIRS E nE 561.3 12
JG, MK 10.7%.

MRAEVLTEE N RBURF AT (2022 4 1—
12 A28 B BA TR, 2022 4 1—12 A,
TEPH 48 IR DA _E T8 b K 7.1%.

(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, LR E R L =k
KA, 2021 AEEE—. . ZPAVIRE G S
N 1.7%. 15.5%7%!1 6.4%.

HAPRTL A AT KM 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 EE3E K 11.3%. 3.0%
N 17.7%. 2021 £, TP JERAYHE R H
20290 7T, Eb 2020 4EHEK: 13.0%.

2019—2021 4, YLPGAEEH a5 3
3511.9 {47t 4010.1 12.7tA1 4980.4 1275, 439
[F K 11.1%. 14.3%F1 23.7%. 2021 FJK,
TLPH4A H 1 3671.8 1276, HiK 25.8%, + %
RRE MG 35w, Ahishdh K =
Koaks 3 C{E 1308.6 1270, K 18.3%.

MRPET P N RBUF AT (2022 4 1—
12 A28 EBHA TR, 2022 4 1—12 H,
TLVH 4G [ 5 58 = 4% BE 4 K 8.6%. [HII, YL7E4
FE 4278 o T AT 12853.5 1276, 9K 5.3%:
Tepdk th g3 R A, LRt th e 6713.0
{¢.76, K 34.9%.

www.lhratings.com

NG e O



ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

Fak A AT R AIRE

3. RERkAaRINEE

LE S RREBITREAME, 2RRLF A
BV K, 2RFEAREFORIE—F
#5t.

MRYE (VLFE% 2021 FH RETFF &K B
Gt AR, 2021 FJE, TLFAE S AR T
S IUAF K AR 47455.7 4276, bL 2021 4] 3E N
3847.6 1470 AEB&RHLI N IR T & PR
A 46920.7 1278, b 2021 £EY)HEN 5511.5 12
TGo

MRAETIEE N RBUF AR (2022 4 1—
12 A48 EEA T RbR), 2022 4F1—12 H,
TLPEAA SRR A S T % U 3K R E 53162.4
2.7, K 11.3%; VTP SRR A Sk T 8- 20
TR ARAN 52775.6 1270, HHK 11.9%.

4. REKKE
ARTZBEZFRARNTRA, BLEE
— R P .
RIS 2023 FFBUM TAEHR S , 2023 4F
TLPHE KRR FETUH B Ar 2. X A 7=l
B 7% 44T, 7R SEBR TAE A RS v] B 4 HUEE 4 &5
S5 MU DL B T3 e 36K 8%/ A7, [ e Bt
PR BT 8% LA I, iy o i B S K
8.5% /i A7, WA, AR R A SN 5y
HIHEK 6.5%. 7.5% /A0, & BRI S A K ikiE 3%
KA, WA A R A HI7E 5.5% 4 47
“HIUAE” BV S5 e R R TR
WHbRAE: ST G SIS, KRR
AR LIRS, KRB 77 7145 B
X3 2 filA SCELTE R, ARSI R R
B, A SCARE R S A, RAEARAL
MR AR, BB EKFER R SR

M. HBATRIEKF
THEBECERRES, FLRER

BRI, MBARKFETRAA, FEAPST
W REF, RFEEMNEARW T E, AL LK

FE VAR 5 R34t T — R ARRE.

AR, VLSRR ISRBUM A 1,
PTHE B R, RS TBIR RN, &5
WAEATBUKT, FEBURAE 252 B FE AR 14
G MR BUMIEERSS « 0B ] S5
HM5 2% B A5 T TIPS — 58 AL

BURFAS 32 W R AN S ik 7 1T, YL PE A AR
(PN RIEAEBURE B AFFEB A
FE , BERE BT BT R B P R B 515 S
FREEIRTHBUR AME 1. MAh, 11744 BURF R S:
EIR T CILPEE N IRBUR IR A T 5 kB 55 i /5
ANTRFHAT P AN IR EBUR(E B A T4
)25 e LTI N Y (RRRFFT % (2008) 38
) (LA NRBUN AT RT3 ok
BURHE B AT R RiAE 2 U BUR A1 71 1)
SEMERILY  GERRFIT R (2013) 26 5) (LY
AN RBURFIPA T 56 5 18 55 B 08 T 55T i
ARV BUAS B A FHE BLGE TR0 TAE I8 %)
BT R (2014) 305) (VLiiE N REBUG
IR T RTEVRIT R R BUS A T AL T
AR TAE T RIGIEAY  BIR TS (2017)
104 5) (VLPEE NRBUF IR AT R THEEE R
VLI S AN S it ST BUR S B A T (1) S i
BEWY GERTR (2018) 145) (LA A
BOBURF I A T 5% T BV R VL VG 48 HE 33k 20 3L B YR
BB B AT SL it 7 RE R GBI
JT% (2018) 45 %5) (VLIHE NRBUFIMA T
KT HEHE BSOS W AR A Fee 1) SIS it 7 AL )
CGBIR T R (2019) 8 5) (VLVEH NREUF/»
N T IR AT AR 2 S A TP R e T E AL
PSR LY GERIFIT & (2020) 17 5) « (IL
Va8 NRBUFIMA T R TEIR 2020 FILPE4A
S ATF TAEZL S B A IR T (2020)
49 5) F (LA NRBIFIPATRTEHK
2021 FFVTPHE B AT TAE T ZREFY (5
T (2021) 30 5) M, ARG T BUN
SRATFR R B SR, 2021 4, VLP9E %%
ITEHL R R AU S B 340 Jifsk. BRAER
G— VLPHABUN L EE ", £ R AT H
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BB BUR LS 112 #4F, FRICER 11 MR X T
1T BN E 95 1. AT A EEERLEE
TR P AR YR R S 32 4% HIR 182 4% [%
FRASZERE RS R R R A AN A
LHALTEEFERMAILTEZSE L
247583 % BUFRIAME I 1361 %% 11 PMgIX
TERLEBUR T s 37 “ NG B d 6, K
IR AT B sh . T4 & H. 331K
A %5 R ERBUR SRR E 15724 7, e
KL 70%.

ERWEH, LA HET (LA
{5 R R MR (2014—2020 4£) ) FHED
KT (<ILPA 25 A RERHR (2014—
2020 S >AEE A T %D, JIRAEBBESSWIE
P WS A2 E AR VR AE R S I
BHE, DRSS SO ) i ek S I E
SRAGHEAER, “ASHILTE” MRS D)
Resss, EHRSHME T KRE, ~FEHEhA
RAGIE IR A, 5 X35 AR PR
RIYE 5 T 37 R0 A 2 B KOS 4 17 - 2020 4F,
MRS T (L gt &G Ak R
FE VAL AL g DA FH D 2 At P i 28 M 3 AL 1 S e
FEY, BIEdE— 0 KR (5 FTE R AL
P& e WA B D KPR SR PEAE R, B
MACE R, ik “[EHm” . 2021 4F,
PR T (LR E B , e
AT BRI AN A A8 ML 1 [ B OR 45 FH 4k
PIEEN G, FISeE BB RY, X5
FRMFIER . 15 BN AN DL AE S
5. RUCRIRFEN AT TE, EEREHE
UNIOR Rt

BRI 7 TH, VL7548 385 1) R AL
IR S A 55 RH DGR B~ BSURT SR W 5 B 99 B
JF SR A7 TR 7 B S it A X85 P IBSURE R T
PR R g R A R FT T 1 RS AR Al . 2014 4,
LA MG QLA NRBUN AT T BUN
) b2 7 B SE R 55 I St L) GBI IT R
(2014) 27 %) , IFRITEAR @SB
BUR At 22 1200 SE RS B, TR RS &5+t

RREAERL ., ERCE B AL RS SR &
RAFPELIR R, 2016 45, TTHEMBUTEIR
T LR BUR R B S /%) GRAT)
W URT R DS B SR A B I AP 55
A TEFSAE F ISR, AR s R,
SCIAE FHERRIE H AR . thjE, TLFER ML
JTREEEENR T (YLVEAE A A BN R IE M
WERME HL BT IME) (PR BT 5 T3
— IRV AE T A U R AT A (138 )
CYLPE2E W BT 26 T B B BURT SR (R I 4 7 2
TAER @AY O THERE 4 A48 A5 7 NBURT
SRIG T H BEN G — A FEBIEAE 5 o G 38
Ty (I HTY S5, ARTEBUN RIGE B g4
BRI AL 25 AR R 55 1l 2 R 4% T B EAER

WA WA 5 T, TP 48 AN 22 7 TR A I B
H BE S . AR BT T, V5 48 UG 43T 5K
TR SRCE FHIFEN R T (R TP E R
A N RBUR 5 T4 T 92 il T S0 808 B 1) S e
B Gk (2019) 85) Al (VLPG4 4 LT
HE GRS BEAT N, B T A AR T
GUE R O TN B TAEZR, 143
2022 SEHEEAR R A AVIVARF BT “ =47 “H
A7 WHESHGE AR WBURH SR T,
UL AERTL VY 48 R SR 48 5 17 5 OR8] I B
RO SCH DRIy O, a2 s52iitis DA R USON
Ry, AR HE B BURT . Bigin
JiTH, LA AN WrHERE R G AR R ANG B AR
TR, B REEE . . XS
A, HSIBBCE AR S B S, LS
QUFr, IFRrsHE R T B RS IR EAR R, EAH
PREEITE, TLPEEER T (hITEE R
TEAAE NRBUM 8 N R H il A %
PR G DU B L) (K (2018) 31 9),
B ARG s AL [F A BEAE E RGOS A
A A AR RILH] SRS R A A 7 A
L IF ST SR AR T A
HAR IR KT, Bl s, Y
BUAH Bl 4516 BN [ A B 7 A5 U T )+
SRR, VLG AR A B BEAS B — 2B 5
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25

155 T, YLVE A N s 61 554 B
B ¥ it 55 AR E T DA BORTE . D5l
P R . iR S B, BE I B
AR, TTPEEENR T (PR E BUR TG 55 &
BIMED CTLVE A BURAE B 55 XU L S Ak B 7
), FEMIEA L, AWBUTER T (RTit—
A hnamE BT B 5155 LR IE R (L7 BUR
AT 556 B PN AR P2 8% ) KL PG A 1 4t 5 B
JRF 052 55 PR A 73 O BT AT A0 ) 55— R B IE
SO FEE R 27 S OORFIANEDSR, HiE TR
T CRT B E A AR BUR R 15T 55 WU 1 St 3
WY, BB R R, R 555 B
SRAN AR B 4% e 2k, St S 00 AN 7 2 i LA LR 5
B 1E X R G KU . @A BURF 5 F3 R 4%
YER o — T3, RATE#GTF, WARE S,
FERMBUR G55 454, IERESEIIIR, PR
BEORAS, B VB TR XS (RIS, BE 2D IR
IRFA5E 953 240 f % T 28RN 2R G M < il XU PR 52
Wis 53— J5 Tl AR BT o xR e it i
Wl AMEBRFIBAER] . @BUR 55 K
o FEIR PG4 WU P65 55 RURS: 190 M it i
T AT INED B2 RS PG T AR AN 557592
15— BT 55 L I3 55 4 A KR I S AR
EMIHE R AT, B (X)) BUFFISTXRRR
Dby K55S R KBS X HEAT FUE AR, It
HUN R FIUE AR BT ELAR P AT 2% @
AR BUF R BT & MR # A sm BBt 6 2
w555 B BB RS, BT S AR 6%
GrithilEe, O & 65 KoL, BiE
FXRS FBUMN AR T . ©F LA G 2AE ] STl
o X KU T EL RS OB AR T, VA
MEEAR T o 2 U P 05T 55 AL AR 1 DL AT 2248
XA AR 55 TARLF AT« B (DO, HALBUREL.
e bR b SR AT 58 AR IR AR R R 4 T Y
LS IRAURE: ML RRIEGS AT K
AR PR 55 XU S . R AZ I E I PR 58 AL i
ST B (X, HIEGHTHE i 55 PR -

F. WMESEH

1. WFEARH]

THEEREFOTRBEAIFNEKX,
3t F K IR 2 55 KAt BOMNARA TS A Ak
.

HAarpEsArhd, &, mi. &, #H/2 5
PATBUAR, BT “ERIAT— BT — i
SOTRN, ARSI, W ECSRAT R AR
(TR K143 T v g R oA B WA Sz T
T8 9 S 28 VAR 25 20 W B0 S Y6 L R 48 U
1, BUH A BUNAR BT I BE . — R 5
Hh T BURF AT B e, T BOICS E EE  )
) Wi N

(1) P3R5 HERARIS

H YT PGS USRI 43 BL 1994 45247
{10 o ) A BB BRI AR A, BRSSO 20
SRR B EWON 37 ORI 5 SN A g
B 57 BURF SRR . Fordr, A il s 0
NEFEAL, WAL B AR, 9 o
B, EWEERL, k. BREL. HRAT. Ahatk
R MR R BB CRLUERE LR, AT
P9 R A T e B 55 HJ7 [EE IR
NEFEENFBL, WA R, T 4E
BB, BHEARL, SR EREEL, EAERL, R
B, BhH SR, 2R, IR, ARERIIRN
& PG RN AR ERL AT
BRI NFERL. A ER A A58
o S 77 1 60%: 4091 EL 1 2r 55 2016 4F
5 HAMmMEATESNR NG, MEBPREY
Fiz 50%F1 50%K) Ll 7y 5, VLPEAE FAARFIM
B BAL B R A

(2) 345 AR AL

TLVEAE JIAE3RAT (1) i SR 5 7% 1 N R
B R . RRHEVL P48 W BT AL 1 4248 T L
WH R, 2019—2021 4%, VLIUE RIS L9t h
Ol AL 2N TE 7 ot 2 N LN
H R SCATIRON (5 bRy, 2019—2021 4F (5 4
A BN B B E 2 A 89.19% . 85.29% Al
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90.18%.

A2 LT RAF EBANBBENE L (45 L)

Ul 20194 2004 2021 %

—RRALTE: LA 2727.46| 3033.38| 2921.24
LRGN 259.56 |  259.56| 259.56
2R ST 2467.90 2773.81| 2661.67
2.1 — FRAERERESTATIRN 2242.37| 2484.50| 2408.33
2.2 BIER ST 22553 289.31| 253.34
BUFERESWE: &R 39.42 218.66 30.15

it 2766.89 | 3252.04| 2951.39

E: mEHESRSTHRS AR EFEE AN R
FH R LY T R

2. ¥y WBUK IR AL

LG N BOK X PR ) AR, MR
TRFLREF, BA—ROGMIE BT RS X
B, TERE—RAERIUNREHEK, Bk
BN BT, MK A SARREK, 3t g4t

BHRARLEWNETT &5 5N 62.32%. 36.88%
F10.80%.

k4 LG AEEM BN THERL (45 2T)
EERR 20194 20204 2021 4F

1 — AR BT
(1.1+1.2+1.3+1.4+15+1.6+1 | 7347.41( 794019| 8692.50
)

1.1 —RAHLTE YN

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 BN 2727.46 | 3033.38| 2921.24
1.3 — Mo 420.33 687.89 670.39
1.4 ARG 494.89 508.94 534.44
15 FAANTESE 1008.13 94498 | 1429.84
1.6 PANTE AR E W 54 199.19 256.48 323.47

1.7 fefafm B #— ik b
ARG AR T A e DY 5 4 AR 10.02 0.98 0.88
iR

2. BUF RS TER At
(2.142.242.3+2.4+2.5+2.6+2 | 3676.32| 5266.44| 5144.21
1)

RMALE B % BUTHESKASI® 5o 2.1 BURTESE SN 2539.84| 3093.47| 2935.81
X b [EA AR
B T#E L, 122mlit$ERETY A 2296.26 | 283827 | 2677.32
AR IERE YA —R AT, EARIEAT BN 106.13 92.41| 11830
LR A B R RS o am) s e
—HEASHUEHON B BUttEsE e R EERREART 01 si010| 29725
132 BRI E A B AL SN At 2.3 AN 3042| 21866 3015
2.4 BTSN 751.30 | 1606.08| 1627.94
B3 L MO AL (B4 fo) 25 kﬁéi% _ 335.94 307.79 47252
WH 2019 48 ‘ 2020 4F ‘ 2021 4 ;6%1:{‘ B S s £ 0.51 0.19 0.18
A ILTE N S 7347.41 7940.19 8692.50 2.7 WAL 7.99 31.91 4087
BUFHERE SN B 3676.32 | 5266.44 | 514421 3. EERAZERA KT 08.77 8381 112.19
A BB R AT 98.77 83.81 112.19 4. HEREESBA BT 3675.13 | 3845.86 | 2445.40
BT 1112250 | 1329044 | 13948.89 MBI S (1+2+3) 1112251 | 13290.44 | 13948.89
— AT S B it 7347.41 7940.19 8692.50 iz R SR AREZ TS ANER
BRF 4t ST 367632 | 520644 | 514421 JUMHRIR: STEAMEUTRA
B BAZE &SI 98.77 83.81 112.19
BT B 11122.50 | 13290.44 | 13948.89 2021 FFILPNE — AL N/GDP Ny

E: mEHRES RS TR S AREZOES BN R
TR R R I BT AR

MR ZERIRE, 2019—2021 4, JLPE4
BN PA— A L TR 8 E, — A3t
TSN B THTE 0 BN S H i o B
59%. 2021 4%, VLPEEMBURN ST, —/#k
AFFE NN ST BURF RSN 2t A E

9.49%, i bt 4z [E A A K AL A X 1 O, 11
PaE — A LTI 5 GDP LS T4 E
SERIKE, fEAE 31 ANME (EFET . HIRDO
MIHER SR 17 £, %5 2020 4 R 1 .

M EE R A, 2019—2021 4, JLPE4
T BB SE HE ST DA — R SRR S S A
2021 F— A ILIE S H Sk S EEN 62.32%.

www.lhratings.com

12

SR LN\

'S



ESSETFHRHBIRAS

China Lianhe Credit Rating Co.,Ltd.

Fak A AT R AIRE

=5, ILPEE B BT RFEE, 423
HEHK 11.99%.

M P L, 2019—2021 4, VL7
BB P AT RE k. 2021 4F, TLPEH—
AN LT 455 R 4F 485.36 1270; BUFIEIE S
TS 4556 N 4F 345,91 1270, TTPE B S 5¢
BB LR AF, B — e WA e, A
TR SEFERE.

(1) —REA TR AR

2019—2021 4, VLPHE —MAFLHE RN
S Al 734741 {456 7940.19 42 7T AN
8692.50 127G [, VTP — A LRI
Iy RN 2487.39 127G, 2507.54 12 70A1 2812.23
{278, 75K 4.82%. 0.81%F1 12.15%. 54
EHAMA T AL, LI — B A LTI
S E AT K, 2021 SEY N RS T4 [
314N (EEEW . BRI M5 15 47, #2020
£ BT 147, 2019—2021 4, VLPUA _E kb
W53 3N 2727.46 {276 3033.38 12 76 A
2921.24 10,70, 53 A AT — A LTI &
1T 37.12%. 38.20%#!1 33.61%, L Z&AMEHIAN
XPVLVEE — M A I F oTsk R . 2019—2021
B, TLPUE — 5% (U7 BUR — i) U
435N 420.33 1470 687.89 1ZIGH1 670.39 12
JGo

2019—2021 4, VLPEE — A LTE A
RN 5 B R, 3Bl 70.26%-
67.87%71 68.60%, — A FLTRH N BT & AT .
[FHA, YLPEA BN 5 1747.63 147T.
1701.92 12,761 1929.33 12,76, 2020 4=[A] EL A5 Alr
R, R BRSZREAE SRR P 2 e . VT
PEE BN 2 EAFE AR, AR B
AR, IR A AL SR, 2021 4
IR A FAEBUCN A 5 E 5 48.77%-
12.67%- 11.53%. 6.91%#1 6.13%. 2019—2021
E, TLPHEAEBIURNRREEIE K, 4338 739.76
2.5 805.63 1270411 882.90 1Z.7G; VLPE4 ARF:
W\ EAFE E A TR (7)) A 2 RN
AT TR ION < & TSN AT T B UON

2019—2021 4, VLPOE —MALTE SO H

R K, 2Rt K 12.69%. 4.50%F1 1.57%.
MAIBCRE, TLP0E — M A LT S = B AR
FTHE . SRS . S X, B
A AR AR K S H Ak, 2021 4 F3R LI SC

A1t 4216.27 127G, H— B AFETE SCHT
62.20%.

2019—2021 4, VLHAEMBASE (—#K
AT WN— R ASETE LD Bahigk,
43790 38.95%. 37.57%F1 41.49%, THEL H 4472
R NI 51 R G

A5 T — A LT A SR

($45: f20)

mH 2019 % 20204F 2021 4

FEXH:
— AR S 596.37 | 558.28 | 540.62
Elvis A 8.15 9.69 9.21
AL A3 31565 | 316.60 | 292.43
HEH 114850 | 122359 | 1249.10
Bl EOR S 182.92 | 19574 | 210.95
SRR E &5 H 87.60 | 120.35 | 117.32
FESARBR AL H 817.76 | 865.65 | 892.12
PAAE RS 630.99 | 64236 | 643.27
PIREAR S 19428 | 21827 | 229.59
WS HIX 1046.38 | 728.41 | 669.53
RIRIK 619.80 | 740.31 | 762.26
BB H 22482 | 260.37 | 290.78
BRIREAR Tl A5 B4 139.11 | 253.98 | 348.46
[ENIA) & e 19.06 28.93 31.72
A 434 9.77 28.21
AR X S 2.80 2.15 213
E AR BRI R RS 36.56 51.01 49.11
3 5 PRI S H 143.24 | 20525 | 185.76
AR At 2% S 21.68 20.91 16.17
KERTE RN B E S 32.00 60.47 53.72
HoAt S 15.97 54.68 38.50
5T B3 H 9829 | 10650 | 117.23
5155 AT A 0.52 0.83 0.69
—RARTE A 6386.80 | 6674.08 | 6778.87
i g 3 37.02 37.64 40.39
R IEAR 132.81 | 337.06 | 374.72
E L CE R AT B R A R 0.31 0.29 0.26
R B — R BIIRE R 0.69 0.62 0.22
ZHUA R E T A4 280.84 | 352.30 | 1012.66
ST 508.94 | 534.44 | 485.36
AT A 42 0.00 3.75 0.00
— R AILTRE S B 7347.41 | 7940.19 | 8692.50

i L Ak AR LIRS L F L d . YR E S
2. mBEHE R HT AR E LA BN
PRI T WEUT A
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TRIE (S TVLVE4S 2022 4E4248 F148 2 5
PATIEOLE 2023 FF424 FIAE BT R 2 1R
), 2022 4, VLIPS — M A LR RN
2948.3 12.7C, 1K 4.8%, IR HICER KRG
HH42 CRED #K 10.6%. Hr, Bl
1788.9 1275, FF& 7.3%, [F 42K 1.4%; dF
BN 1159.4 1270, HEK 31.3%, FERKH
P BLRMG DA I R AR AE 2022 444
o — M ASETRE S H 5E R 7288.3 1470, MK
7.5%.

(2) BUFHIEETRAM NI

2019—2021 4, VLVOABUM R & A IR
NETHESIE K, 537108 3676.32 14,7t 5266.44
{¢.76F 5144.21 {¢.76, Hh 2020 FIGIEECK,
F R 2020 FEA AP ERON L £
S UNFI B AN BRI [F B KRG s 2021
FETL VU BUR PR & TR IO S H 4 2020 4F
WA RPE, EEREA L HE A A
AN TS, 2019—2021 4, YLV
BB PE R SN 4 5l v 2539.84 426
3093.47 2.1 2935.81 1276, LAEA - Huff F
B RSN AN RIBAT SN N F s R
N353 39.42 {2.5¢ « 218.66 12 7CA! 30.15 12
JG, 2021 FKME FFER 2020 i) E 45
RS SCATURON 190.00 12 eHE 5 K e &I
fii5s o BUR & TS ) W43 751.30
{¢.7t 1606.08 12,71 1627.94 1.7 -

2019—2021 4, VLPHEBUMF IS A
4 51°h 2586.83 12,76.4011.12 12,761 3597.96
f¢.75, CAEA LA A LA OGS H A 3,
2021 “E[A LR BE £ 2020 AEBUN & TR 5 KT
PERE I B S A 2 T8 2020 SRR KR
o 2021 4F, BUNHEIEE T G4 454 345.91
.76, BURPESR S TG PATRe /) s, TR
BPERLK

A6 LG BUTHAS L it R

(¥$45: f20)
% B | 2019% 2004 20 %
24X 3 2170.38 | 2271.49 2118.54

o FEA AR

LRI\ S B TR 45N | 1766.90 | 2016.77 1874.15
HRIH

AL IBIE ST 26371 | 158.96 202.51
HAt = 89.01 | 1312.99 1114.15
R4 B3 62.95 95.87 141.54
55 RAT AW 0.77 1.95 1.48
PR ot 22 S - | 169.86 19.73
BUF RS AT 2586.83 | 4011.12 3597.96
L RS - - 0.07
H T BUR B W30 43T 102.83 | 157.27 210.25
Rt B G T 4 A 0.19 0.18 0.11
%4 678.68 | 625.34 989.91
GE AR 307.79 | 47252 345,91
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