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20224 48 S B s b 4% 8 54453444 ok

2 \331.3542.7C, 43 5l [A] EL HE 2. 2% F113.8%

FoA 71T, VAT e 4 <e oL 3 n {8 2013 — 2021
ARG K12.2%, 20224 4= 45 S 1 AN 18
3301.35147C, [AI L8 £:5.1%:; 15 B A&, At
S B AR MRS L3 I8 2013 — 2021 4F- £
HK17.6%, 20224444 S HL I hn{E 1587.3814
TG, [FIEE3EK9.5%; itk FI &Il hnf2013
—202ULAFAE I K7 4%, 20224F 4248 SLIN I
Jn{E4496.5412.7C, [FILLTFF#2.7%; {115 A1%
TR 388 041 2013 — 2021 4F 4 1 1 K 2.6%
2022454248 S B HE IN1E 1066.4912.7C,  [RIELTF
[%6.0%.

®HE

TR AV K E B T g, Hd
Tl B . BAASkE, 20174F, iR
B EE T (AR, TR 43890.36
{2,755 2018—20224F, ] 44 [ e 08 7= # W 384
5 N8.1%. 8.0%. 4.3%-. 4.5%7F16.7%.
20224, GrreNE, BB A LT R
11.2%, 25 = b4 % A 15+ 25.3%, 25—~
MV A LG R R 1.0%; FEm it 5t (RS
F1v I B BOKAEFERERE, FIED [
L5 K:6.1%, FEIAI# 5T A LG K:2.6%, Tolk#%
Pt [A L K 25.4%., 20224F, W EESFELSE
1276 J DA L] 08 7 4 B AE E2 0 H 127544,
TE R A HE 3G K 12.1%; 1270 K% B E T T
T H 5 R A E 3K 16.2% . 7] /e 4 kb
T PR 54T 2w e €05 B ol [l 1o H
TR AR 5 47K B B H s 55 — LI H AH 4k
FF L s IR E DU H « HNFhIE
BT TR BN RS A A
P (A T BORMERE: EE =) ik
WREs 2 CHrac A NEnE )« A5 4 E BR L
W=y TR RIS X AT X ECE TR
LT H A

AR, R R I HEE R O S R
[ 5 % 7 B BT O BB T, (H R AR A
PP, 202045 [ B 7 BT I
ETRERIE LN, PA . 20E S %4140 7))
S 13.9%F15.8% (1 1Y Jd s 20214 [F] & B %
P BRI T 4 E KT (4.9%) , HILH
AE B N Tk ERZGHIE L L 8AE
R At H - 15 % 1) 32 b 5% 9 4 S I v
K, W35 N34.8%. 34.0%71133.8%; 2022
M, ARG AE ] E R R BT v T A K
(5.1%) 1.64NE 2. Horp, TR
S R DA I B B AR w3 K W, 2022
B, AR AR B RS R T720.0%, 4F
TP o [ e B R B L # R 35.8%,
HHRKFEGFA S G R mFEREAT
b R A AR i Ml A AR s S TN R B A

www.lhratings.com

(o]

NG e O



HESEETERIAFRAD

China Lianhe Credit Rating Co.,Ltd.

W75 BUR— R 413 A R AR

14> 5 [E) b 14 K:34.7%. 15.5%. 13.0%. 32.2%
Mi34.4%; Fefitkrtif iy, Sdichi. i
RO 7[R LK 11.0%, H Ak iz
MP A [F] L1 K 166.3%.

WA O

RN EE LKA — T8
HEZN /7. 2020—20224F, I 44 A2 2 R
B 1 N22502.7712. 76 24381.701Z7CH1
24407414270, I8 730N -4.1% . 8.3%Fl
0.1%. 20224F, JRIFE4E ¥ o i 7 B BOR,
HA3—5H 4 10— 11H 452 “ Hrid i ” 5
ma, B HA ATV B S o3 e A e A2 B bk
A8 T T A G B AR, (BRSO
W SR E IR ESBERE, 28
m I RIF, WA SSRGS E
B R RS & T A EUKE (0.2%) o Bk
K, 20224, 23ZRBRAM LA R AN F B
b, 1625F i BERA LLIg I, HA @k
BEHMRLE . W R B S AR 2R i
Sl S A a2 S ORR Al S 43 1)
T AR LA b A BE£16.47 . 10.9
A~ 1044, 8.81 8.6 7 Ao 2020—2022
e, T A R RN AT SRR FR R K, 1
H ) 51N3.8%- 8.1%F15.3%, 20224E 71 7 44 &
YA SRR N 2822275 Horr, AR R
NI AR N38484 70, [FLEHK:3.7%; 4
R BN A S FC U N 18697 6, [ b K
6.6%, I T A R2.9NE S, WS
JE BN AT AL B 82,06, b EAESE /N
0.06, I 2 ZHEt—D4E/N.

AT 8 % A0 BE Z R A XN, ARG AR
IR, 2020—20224F, A EGA Bt
S AH 4r 51~ 6654.8242. 7« 8208.074Z 76 F1
8524.101Z. 7, 343# 53 5 916.4% . 22.9% F
4.4%. 20214, ] FEAAHEH R GI T s B
W AT A E AP LA E 4 b 20224,
TR ORI — P, Hi115247.00
{26 [F L K5.2%, #E113277.10127C- [A L
HK3.2%. T EEA AR S JE A

AL, Ferpon “ R U E S
PRFFE R G, AR T £ Joit.

3. REAZHAFIE

2021—2022 4, FEE SR T B AR
i, SRS RERISIIN, RS SLARLTTEE it
—BTt.

AT, 2021 4, MEEAHRITIE
1T RMAPRR, AR MRF S B, DK
PRSI TAT, g beakia B R & 5 & mid
BRSSP R . R4, T R A ERAT DR
RIELE FATERA, L BEFH AT ¥R K [
EelEldg 0.30 NE 4 AL, H/hdlk,
FIAR /N B R 26 [F] L 433 1|1 9% 0.49 A
H10.65 N7 . 2021 4, TR BE Ak I
A HAL, A CEOMPERAL YK A Lk 2 3 279.10
feot, WARTGEKFEILLZ1E 140.50 1276; H&
HADT S T T AR AT ARG 2.0 N E 4 G
NGRLAR Y B R T T A PR G E 3.2 A
Hr e R 2022 IR, A 2 SRl
FIAH T 2 DA AR 93173.08 1270, # I
FEJERIE N 9716.87 1470, Hoh N R M & T K
AR 92548.37 147G, H4hN 10118.15 147G, 4
RRHLAG A HD T & IUDE AR A 76075.61 147C,
B AR N 5534.84 1276, Hodh AR %0
YR 75528.53 14,0, 3N 6083.91 147G
LB AR TR DR 81.65%.

AT T, 2021 4, A UESR Y
Wiispis T FRA T, BRI RSy
K M5 ARG G R 5t Dhae it — b3 7t . &
2 2021 FFIR, WA LHUERE AN
15, WEFHA TS I 407 525 BATRIEAML
¥ 2 5%, SR SCHIM 99 K. 2021 4F, Ji[Rg
BUEZF TR 2 «“ 5 NB A 3630, ik
% TR A AR BT, AR A B
EWATE 11 K, 2021 FER4EE A BRETA
FIEEIA 98 &K, Vi i A E 11959.48 12
g, TEHA) 16 5K, TEfS 4 53 &K, ki
JE % PHIREI T e . AR 2022 SEJR, TR
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BaEBIE ETATF 156 K. KITKE 157
W, Hh kAT AR 107 A, RATEIAMRZE 50
R 02022 FFEIRRAT PRl 5292 584 259.73
2.7, For A B R AT AP R 5% 2 4E 5 45 251.42
{70, 2022 ) A i i 28 = gk i A s
18 11048.48 12,75 .

4. RERAK

2021441, A NRBUFEIR T (i
A E RE T2 R RS+ DU FAE R
M O=HFER S BARNE) , FEHEE “+
VU .7 B 3 4 2 s s RN BURF TAR 3 A, 5
SRV EERAT R, FH%EE R AE KR
ZEFE I S 22 HE

MR SEARSEE , B E N R R, B
FEREFEBEATERR. MR AL A
R S BE N BE R T 2 HEREAR O A
REARL . AL X IR B A &« R s AKFxed
AN B N RAEVE S P 2 A R R IR
22, i R SN T R R R AR TR AL
B PUA” B, TR TS E R
R FEAK SR PRt P X WD | HEBh BRI
BRI & R R = RS, £
I AR T £ Rl T B 1) B T Ak R 4 R
B, A N KT 3 R0 2 Y [ B XA B
IThREHIAT FREHRETE, Pl R AR IARSE
Bl Bt T TS0 TE AX A1 55 B AR R R S 2 RE
GERR, LTI N R H BN £ R AR
MeZE AN TR IR O, R SR
R 24 =ML 51 B TR B K 3 e FE At
Ko RITR L KP JFE ARG 6 A 3 ) A 25 B
BefE RSN, PR AR IR SR IR
N IR AR AR RFEERETL, CAR R SO
HLO SR S B EE RE pR I B AR
FEGARF AR . B A EAE I, kst
RIEBAZ 77 AR %A [, W8 KR
AT S A i e i, AN EEE
GrAebs X V& 5, e & seRnlas &t

OCmANRAE T ARRIRE . TRRE . ARRETTAIRY: “—A B

A BIETSCEREIAN L, WAL KPR,
AN R EAFAERER, FEFA R AN
eI, WIARLRE R, 2 ia BT A
557

LRAa BN B KR IF A, TR
B DLOC i i EHE S R R i, UM R
2035EEIEA L “ DU 5RE . — St —4
o A SR R . DY L
1, T 4 E 20354 5 H AR, TRAR T
BRI BT EEEIR R, 55 1S
“HIRT WZ TS KR EZ HR.

(1) GERFrg AR B e RS .
TR G bR I & T A P EKCR,
gepra s IARAL,  filiEl bt E AR ARG
€, PG R AL AL EEIACE KT B
&7t R0 ALY AN 104 AL 48
e SRR, T R A B R BOE AR A T
B o SRERALACT A B 2 R T, HAE N 9k
BALZRAE60%, AP E S rhCIR T 3%
HR L3R T SR R A E R, A T P 5] Ay
EM TR BB, PRI HELR & 4 719
Y .

(2) v G R A 7 e i 2 v S B B R BER
Tto QU RLE 4 AN A 548 fd B AT 21K ik
&, Wi 5K A R N R T
ST, R BRSO SRR
QUF ARSI E S InfE 4=, BHIFBCR AL B &
AR ERIETE, BHEAUE . Pl aE E e
PEHR TS o

(3) RN R A R SEBE RN .
B JITE R, E A R, Eha it
W RIEAE . “R+IH+ N7 ZRGi8kmiE
AT, B AL BRI AR P i IR
XA S NG R, 4z R (E Bl
ERAME BB QR R, PACRE
RAEINSEE . WEEFR AL, &,
“PUEE R KT R SR T, RN AT BT
L3 S 06 DX S L I B S R 0 R TD AR
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A, B SR X AUETE A E TS, PR
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AT TR 2 50 F R AT B, 2t H
SEE A T50014 7T, [ bRk R T

(4) ZFHRM S R TR A B
BRI S, 2 M7k A 3ol A3
HAIRIIRNIERE, MELGEEAE R E
FE130012 F7 BA L, Al ot B R A0 5 4+ 0 9]
IR, AN NGB AR ¥t 2 25 250
Yk 2 Rl R AR BN fe 4, AR ARAS
B ELE 2 E T

(5) CAERSE S LB K vy AL
PERR S5 AR AN AL P AR AR B g 4=, A
JiRife il o R BB B = KT, I KA
AL B B 50 28 A B, BTS04
SN TS R, SO SR T B R BRAL

(6) KRR L AP R R VA B S BE K
BEfE o AR SRA IR B, REVRBEIRC B S N
EEE M FHRCR KRS B0 BRI B8
BICEERSDN T e, EETSRH
SRR, HIGYRRAEARWEER, HVR
TRAA AN EL 20 LA B30 3 7 X A S K AR A
BRo VIBOK RASEGE . L BB R, K H
AT ARG MPIB L, ESRTIERGE
FEBTITURAT S, AR R A Bl

(7) RAERRALSEIE Kk . SEOLE N
e E ARG, BRI K 525
KEEARFD, BV EEE, W2 s RE
WP ZIIB DA, TEA N SR 55 54
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AT PAERRERRTEINEE, ZRIGS
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P2 ] e BORANHEBE R 55 RBURT IR
B ATERCRMAE J1RERTT, Aaif oK
IR, SRR REEAE S E RS, B
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=~
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BT, RIEweEREENG T,

~IK

REJIFF
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T, 2022 4, JAEABUN IR E 28 1,
JEIE 6 11, BUATH BN 434 15 HlRAT BN
JutE S 3241 1, R 1 6053 £F, BATA AT
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ZEAEHE— DRI T B AT @B BKP,
IR FEBN AT I, FLSEHEE R RS AT
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ARG 742 1), JpEESEL, 23403 £
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BIT55 ORI 52 R, Vo) P e TR e E AR, A JE
ML 50 A W HE, SO Ao N 4 [ 28
—JiBE. “TUE R SURRREEIRAL, BRI
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R E A EAE. FE ORMD B EBRER
PERRAL IV RL 25T, BB R & 2
a4 IE B 3. FE1E. W E Pt H
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HIEAT, BUSIRSTHE I — 17 LE2IE 94%,
495 T A IS HL “ — A —IRIp” . “hR
HE+ R ) e e, BB
PRI A SRR A TE B BOAL TR AR B B Bk
PR IX . BRI RIX . B EF
FA IR AR SE R, 2 U BRI
A FHERE,  “TUKERE” WIS

W 558 BT T, P P A UG I U B A
JEARWI5E . TETEE BT 1H, ] FE A I E R
KT TR A NRBUG RT3t — DR U
B L SO AR STt T L) SO, R U TR
SR BT T, ZOREGHBUR R U
il n o T o i) B SRR TS IAAT 23R
Biya i Bas AT MRS &, RRTIEEHEER
B AEM B e I, R R HE T
KT TR A N RBUR R T IR TS B e
SFHEREI BB g A Y R am k) S50, Xt
WA e I G 5 A P EAT 1 Y, SR T
AR FE TSP AL, HEBEI BO L P Bt
CIRHEES, EUREVEFERESHE
ZHGEE G, IFEEE R AT

WURT55 8 BT T, AT R 48 T BUT ARG
] 55 e 8 8 AT o Ay SRR R, o T
WITBUF LRSS Gt BB, 54T TS IR
(A 3 FEARAN ARG s I 4 0 0 T BV
JFHIRE 1A DX BUR 57 55 8 B A ME AN 55
BE e BRI o T AR, TR R SR E TR
T AR A N RIBUR K s BUR % 65 55 &
BRI A Gl R A N RBUR I 2 TR B
R e AR BSOS P05 55 ARG 7 S A L TR 1 T
RN SIS, WU 55 E BT T, 2
SRSV (U 2E BT LA, 223 Ab B
75050 55 RNAE S T H i SRR 5% ) 8, 4 i) A
AR BURT 51 55 XU o

BT, TR A I AW e, IR
BT Z A 2 5 55 R B D i, DA BUR
155 MU B VR it 1 PR .

B MESESH

1. WrEARE

HuarhEs TRk, &, Hi. B, 825
PATEUAS], BT 5K ST« — RBUF — R T
S, AE R, A B SEAT L B .
(TR R4 7 v kb 5 0 s
B, T4 K8 LT & G0 oo s e B
BN B, B BUR BN I B e,
BEE, HAEVBME., &, BBt &
TR a4 BEE R B EE T,
BRI B E R R — S, H7
BURAT B s, B0l E B S
[ S AR

¥ 3R 5 T AR

Hh e 590 B A8 N K 43 LL 1994 4F 54T
[ 73 A ) O 0 A S D9 At Ak BT A5 A
A NI A58 e 15 3 77 4 60%:40% (1) L 451
Iy, TE OO JE R A e 5 3 T 44250%6:50%
I ELA 53

hAE L5 TFEATERARS

WA MELTA T N B EE RS
W 21N, 824 B AIS4N T EE X . Y Fg
BAENEREBUR, X T REBURF R A R
T BT RE T

2021479 H , WEE N RBUFEN R (T
BN R AL B 5 T B B ) S T
A1) (FREL (2021) 28%) , H202241H1H
i, TR IE RSl (R 5 i B A
MEITRY  (BURRAR “ (7% 7 ) o RE
(%) BN, AW EE S 2106l 124
M REETLI2NE () , F& () 1
o U A B E B e, W BURNBR E
R o YRN8 5 o A A B A S A A, T
JAFEZHFE, B (W) uHE W iy &E
() 3 [F) W U A S 5T, AN AR SR
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HEAT 7 EEARAL o Birb e IR IE YNNG,
&GN R G e BN 4 0 4 e
SRR RN B E . AR R NI H S5 S
it PR B B 40 B AN AT o AR e
(Nl o N ) e R = T B [ AN o A
BB NS BN D55 1520%, FoAh
BN D53 5% 48 25 43 I A A BN
B MRS E R E M

8 ZAHEI

AT 48 7 B XK Fe 4 Ry v LA B )
16~ BT, B SN LT E SRBUR S R 1
IRK, ATHFEEPEIR R, i) e 44 RR SRR Hh deiEg
SR TN SC R, 2020—2022 4, AR
B — A TR U R E AN 53501 A
5161.29 147G 5241.35 12 A1 5691.54 127G,
AN B AN TSR K HRF S, X g
BERE 1Y M B

SEE, AR NG RBUN, BEERS
B H e URE SCRE A FEAR K, 6 T X & B 1
KNI BN ST A AR B

2. Mo WMEBUK I HEL

T 4 W BN RR SR K, 2020 —2022
SR A8 43 ) SE BT EOSON JELT 18071.32 42
JG~ 18374.51 12701 19732.80 14.7C, FHE
HHK 450%. HA, —RAILMEWAN ST
5 B 64.38%. 66.02%F11 67.14%, SiR]
A8 W BN Fe e PR B T B R R AR
A

&2 2020 - 20225 7 ) 4 W BUKAA A 5L
(¥#4z: fen)
o B 2020 £ ‘ 2021 £ ‘ 2022 £
— AT St | 11635.17 | 1213042 | 13247.64
BUR PR SN S 6393.81 | 6197.31 | 6382.04
EAf BAZE RN ST 42.34 46.78 103.12
BN St 18071.32 | 1837451 | 19732.80

Pkt kIR 2020—2022 45 JE AT by MUK Ak AR R
(1) — WA FETE R
2020—2022 4, A A FETEIL
NSRS K, FHREHK 6.70%. H

B — A LU BT RGN BRON 5
PR, N SRR B A AR
N PSR — B A FE TR 3 — KR

%3 THE — AR TRERA LT 2 M aE L

(F4x: f20)

o H 2020 4 2021 4E 2022 4

LT ON 2764.73 284256 | 259047
Hoopr $6{EF 980.69 1087.92 810.50
A FTE B 362.63 363.02 343.12
NS 82.32 95.46 98.11

I8 i G BT 156.69 173.03 158.10

I B 268.61 216.66 214.21

L) 316.86 320.69 312.15

E| O 1404.11 1511.36 | 1659.88
Hop: BIURN 409.89 455.26 429.14
giﬁ%ﬂﬁ%{% 216.18 240.02 243.91

N ON 167.69 162.99 148.12
zzﬁg%ﬁﬁ ) 359.90 399.99 513.58

— B ARG A 4168.84 435392 | 4250.35
Bt 2 XL ON 5161.29 524135 | 569154
Hoep: JRIGHBN 405.70 405.70 405.70
&%ﬁ%% st 4349.81 447729 | 4993.10

R L S ENLION 405.79 358.37 292.74
TR — RSN 967.69 1139.18 | 1125.04
SR 120.86 218.11 | 1061.20
N 940.64 907.26 757.68
PNTEL R E A 54 273.96 269.79 360.93
FeEf B MR 1.89 0.39 0.39
ERURIETEITION 0.00 0.40 0.50
— AN S 11635.17 | 12130.42 | 13247.64

i ARZ A LSRR —H A WS ANPTK
FortR R 2020 —20224F 2 7T i 4 MBS ok AR A

2020—2022 4, TR RIFH BRI
ARG, — R A LT ST
U EE R FFTE 40.00%LA 1o BB H—
PR SCATURON I L B R SR g, 2022 4
1k 87.73%, BEefli fH RIEMEA Frigag. %8
BT 7 48 E B K4 R i Je o B Ak P 5 s 2
A, IR0 AN B ORRF e S
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2020—2022 4, TIEEH M LR
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4250.35 1270, R EKERE, FHEEH
1 0.97%. T FE A4 — M A FETRE N ARSI
NN, 2020 —2022 4EFLUCICN 2 5
2764.73 /2.7 2842.56 1276411 2590.47 1Z.7¢C,
i 7 — R FE TR RN A T 8 B EE 430 N
66.32%. 65.29%7#1 60.95%, — M/ FETREIL
N EFFEE Tl MBS R, TR 4 B
W HSGE R AL BT S BRI B2 & L
2022 F BIR =T0RLRR (5 EE A o 31.29%.
13.25%#11 12.05%. 2020—2022 4F, Ji[Fg4E
BLUC N & Lk 4 5 A 33.68% . 34.71% Al
39.05%, LB LA TS AN AN E A B35 (5%
7= HEEAE WA .
2020—2022 4, THEGAE — MBS
K, 25N 967.69 1270 1139.18 12 JTAH
1125.04 /.76, — A S5 — e A LT
PN T TE B E B4R 7T
2020—2022 4, M E — AT L
GiHEsE K, 5rnlh 10372.67 47T
9784.29 12,7611 10646.75 12.7¢. R, &
TR 25 2253 5N 40.19%. 44.50%F1 39.92%,
T A T WA 4G RE 158 . IR E AR
HOLse L S IR AR L e HET S AR e TR
e N EXHERRE, A —k

RfAfot B e — R i e 45 0.39 0.39 0.39
FRGR 218.11 1061.20 1109.29
Horbr: 258 FHESCH 218.11 1061.20 1109.29
—RAFEWE I H BT 11635.17 | 12130.42 | 13247.64

E AR Ao e E R R WA NPT
FA IR 2020 - 20224 B 7T iy A MBSk ARk

2020—2022 4, T[FEE A ILTE S

B —RAIRS . HE M RES R

bR AR g R DU I NI S A v o B A il
54.03%. 54.79%71 55.82%, WAELSL H g5
U o BEAL, TR — A LI S H R 2 4
X\ AARAK S 22 10 I8 H AT AT 5 R B 4 A
RHR R, B S I H 43 208 R kS, R
Kt — B REAT N T IR SHER

BRG] FE A RS e BN RIS
K, BT R R R A SCRE I BER . RS
— AT ANEG T EG K, — &AL
TESCH DURA S N E,  CRIFERI NG R AE
JIEERBOR .

(2) BUMMERE S T IS L

SR G USCN ST A2 0] R 48 T OIS
() B A T4y, 2020—2022 AEENKE 5 N
6393.81 1470+ 6197.31 1270 A1 6382.04 147C,
R AT 0.09%.

A5 @A BUR RSB BRI

/A\éj\:?ﬁﬁfzﬁ VI‘ 'ﬁLlﬁ]\ I‘I‘ifyﬂzﬁﬁ o (¥4 127)
% B 20204 20214 2022 4F
F A4 TEA—RAETRE I S 22 ETN
(842 1) 147 i TR 327262 | 2969.63 | 1930.70
B - Hb e 2 4 RN 87.82 105.07 62.16
o H 20204 20214 = 20224F —
3 e TR S TREST AN 156.01 162.86 80.76
ER 106153 | 99538 | 1094.67
R ASEIRS S S > : AT BN 135.19 351 3.64
HEXH 1882.56 1786.41 1895.57 B EE SR AT 3737.94 | 3368.07 | 2217.45
A2 AR B AL S 1575.03 1560.44 1791.76 BURF I FE 4 - b BN 325.17 31.06 33.43
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