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i IRV TR AR T CE A TS B A T 55

KRFERIT R RS

A TR REER TER TR
. . ZEE AR 2
Lo R BURT IR AR B X 2357 & e i i 2
BRI 2
- " WEBSE S 3
VARSI o B A5 55 IR F3 pryegre .
Ei- Nz 22 aa*
AR SRR +2
i%i%%‘& AAA
FRBUR IR RICE Mk AL By Co Dy Ev F 3L 6 A%, SRHTIFARIS N 6 #4, 1 R4E0F, 6 R4z W S R i 55 A B IR & i il oy FL—F7 36 7 %, &%
FR R T RS, LRSS, T RS WU AR AR AR IR ‘l JHM FIE: B R BT RS B R R R A R
AR
i B 2020 £ 2021 £ 2022 £
WX AR (2o 22156.69 24740.86 26300.87
X A= AR (%) 3.7 7.5 2.9
NI X A7l (o) 44146* 49206 52164
=) a5 ] 16.0:32.1:51.9 16.2:33.1:50.7 16.2:34.0:49.8
Tl (276 5221.24 6074.49 6775.89
[i] 7 B PRI (%) 4.2 7.6 0.1
LI EELH (27D 7831.01 8538.50 8539.09
B OES (2o 4861.34 5930.63 6603.53
WAELE (%) 54.20 55.08 55.65
ABA RSN (6D 24562 26727 27981
BAFLTEIN (270 1716.94 1800.15 1687.72
s BilleN (2o 1113.22 1191.09 930.37
—RAFETERAIEKE (%) 5.24 4.85 6.25
— A LI W BT (2o8) 7089.07 6754.78 7216.67
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BURF IRl (25D 1938.97 1729.18 1111.34
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ﬁﬁﬁﬁzrﬂm%ﬁﬁéﬁ 20 7946.25 9057.25 10084.25
< u N 2. W 45 3= e A SR TR ST ION— I A JETISE 3 *100%; 3. My 2565 W o= I A JE TN +BURF P 6 & AN+ L b IO s 4. hR %7 Abdiei|
”\H Tﬁmu,,\xuw s

EETRRE | 2

=l

=2

.

ldi
ra


https://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
https://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf

M®EE§EHBHHEEEE

China Lianhe Credit Rating Co. Ltd.

R R

PR 1A TR IinMEE WEIRE
Hh 77 BURF AT F PP 940525 V3.0.202006

AAA 2024/05/11 g TREFEE . FRE . XIS BRb W EOR R TR (T 332) V3.0.202006 e 8% 423
2024102106 W, T AU, TR ATy R LT 477 oK V3.0.200006 %

T BUR A5 PP AR (T 43 %) V3.0.202006

iR R T A

R I E A
WHEATAN: KiEE  zhangtt@lhratings.com gk éﬁ, é%

WHSARR: X %% liugiangl @lhratings.com !Q;‘\ @‘l_&m

1

wangzl@lhratings.com _L_ )i‘_ \j

Sy

PH

X A liucheng@]lhratings.com

M I chenshuai@]lhratings.com

/ N

AR MBFE: lianhe@lhratings.com  Mik: www.lhratings.com

HHif: 010-85679696 fEH: 010-85679228

Hbudik:  AETCATEARH X R E 1SR 2 S E AR R KE 17 )2 (100022)

ERTRRE | 3

V o IR N |

e\


http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
https://www.lhratings.com/reports/B027655-P74728-2024.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
https://www.lhratings.com/reports/B027655-P73479-2024.pdf
mailto:zhangtt@lhratings.com
mailto:liuqiang1@lhratings.com
mailto:wangzl@lhratings.com
mailto:liucheng@lhratings.com
mailto:chenshuai@lhratings.com

BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

—. ERELR

PR AR, WA R, MIRILEE, AOESTARE, eI e, ALK EUNE, TS SR, TR s aAs, TR
6 X4 EE— BRI R WA 3 0 A R IR X, 2 v R bt DX R (R (0 V1, B2 P B S R W& R Aok 1 R B,
TN TR R AR B Sk ARSI . A 2023 SRR, TR R X R R TR 23.76 SIS TOK, TR 14 AN, WA
M 5027 Ji N, 3REEILEA 56.78%. 2023 4E, | Pithjk B 6 X SCilhh X A= 7 Bl 27202.39 1476, AR, FHIEEK 4.1%; A
X A= RSB 5.41 J576. 2023 4F, T PHE FA DXOE RN SCRCON 2.95 J5 76, $IBRAHE R 3 Sebrif i 5.7%. FErh, W E R ALY
FISCRRUON 4.13 J37G, BRI R 3R SEPRIBK 4.3%: AA R R A A SCRCHON 1.87 J5 76, BRSPS Brig K 7.0%.

PR B XN RBUGSE: IRERAGRE TSR RAER 2 5.

—. BEREFMBERIMNE S

2023 4F, HAZRFEE, WEBOAMREREZE, FHXEHIIRAPRIE, Y RAT. 2023 4, hEZWBERSRDE, N
WA S MBCRR R KRR, SR L RA RS, BRSRAR R A, R R S Ess R
i LAE, WMEEOREIMBRA R, RATRN B Rk Al 6105, SCREPT MR R . ZWBGRE IR ik R e, Ak
RBERE R R RTINS UCE . N R RGBS =R R, (oAb 55 =R BOR . N5 =
AN &S

2023 4, HESGFEFHL. YIPZE, 20 GDP AT, W EFEHEK 52%. 2FER, —FERIEK 4.5%., FEH
K 6.3%. ZFJFHK 4.9%. WIEEFHK 52%. 5B, 2023 FAEaE S 424 LA G KEARILE, SR NMmL, EEHER
R SR B AR ES . AT TR S I B A S, SR Bk R AIE S T

2024 FFRYE TP RIS —F, FHFART AME R, hEEGHACIN L R ABH A L WA BRI,
B M R B AR AR ORT S5 T I E B R B BE I T, S N B B R IR Sl UK AT R SEIL DASE TO T R IE S 4K . 2024 4F,
Rtk A 5% TSGR R RIS G L REHER R, Bt rh e Bk R IR AR S5 e RO R 2, AR 3 2B R FFAE 3.5% 4 - A, i E 2024
FERERTIIRBIIPR SEFLE 5% /. SERRCE LT SBEGA R e I CEZETHE WS (2023 HE4E4)).

E.\ IZi_E 5|§;jj

XI5 % R 2L Al

IR B KRR RIFHRIERBRAMAR K X AL, KAET RHREinaESsER SR, MRS HEERMENE Gk REH
R, ARG R R RIS

PR B XA T E PR A, R IRE A R SRR AR X, R AR VR X T, R R R A,
DXALAEHAES o

BURSCRFITI, PR IR BG IXAE 8 2 RICR & B X TUESORTT A s 1A G F 3t [X B2 B Gy AL B8 0 UREE 0y R i X3l
AR BACS R BT AR 4 B R 24, Gk ROG 1 45 A0 70 g SRR 8 v By LG AT . 2009 48, BBl & (LT it — 1R
BT TRAG AR K RIS TR, SR TRATHE S K R ERER . B R . AT BARMESS 4, 28 b E oL PR IE
LSRR PR SRS — NBURMESCIF . TVO A R IR e T K e B G O e g [ 5 5 0% TR N S UG S KT A s A TR LD (7
ERTF R “AH =07 M) CE SBT3 5 i X TF AT CE T BRI IL) P 25t O ) CIL Bl R
KRR (52 T3t — 22 msig R AT IR B R [ [X 2 AL S R TR B s ) (- = 307 A ik Rt DX AN N VA2 RO R F MR )
CRT PSR A 2 DR R L) CRERK [ B e i kst i S0 A R R 0 22 ) SR B BB S, S B ARSI L e ML
e 7ol . AASELATII SRR R, EREF KA R ST AR LA KRS ISR T, TP IE S
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JUPRH R IR X R W EASBEBONE R, AT, BE 2022 K, JPRHEE X ABRAERE 1724 TTAR, HPmEEARKSE
T2 8271 A M BERJTIH, PR BIE X BTN SO E Mk S T Bk, AR R BRRIA 5337 AL W, PR B iE X
AR E k. WITGIEREkEs . msmtk. MR &R, MRS SR mk. BB AL m B R L, S BE L AR 1892 AL K
IS, ACHIDHE SR M R O AT B, H AT A EL 75 %, HhAMNRMLL 47 % WERMIZE 28 2%, WMTAIEE AL G BRI 5873
AN, 2022 SFIGEE W T T B A SRR A R B AT B A 58 10 REAIEE 9 £ WUZOTTE, [P AR X @R T M
L2 22NN =7 I 7 N1 AN N A 7 3 AN 1585/ 2 e 3 s 31 B 7 ST & B NP [ v B 7 o el 7> P U TGl 1 P i
TR FA X 48 43S M B Vol 5E AR U 1.5 AZoeL b, RIFIASIBIERA A Tt &R AR AL T 3%,

HARGIE T, TV A XA S 0T WP RIERNE AR, XA E BRI, KRG K RE. RIS
R B TR B RET T, SR RER R EEE 10 AESFEERSRE—, LS. SSEaSREANTE, SOk
PR 172 B, 295 A 73%; IRBAVHRAE RO 132 B, P, 3 MREREAEEA, 19 MES A WreRIEE, iR
HVR X RFE A~ & 54 80%LL L. 5 60%LL L BREGE =8 542l 60%LL L A" & H e EIT 60%, 4228 4 30%L
s KRR 3000 0, HAE SRR 1/8 LA L, ESTFRFFAEE — AME R 3900 HIL K, SEEARMPEER 13,
LEE AL, NEWRFRE 6700 575K, A0, Ml sE 7, TV 6 DOHURR 0 e e 5550 AT N th 5 R 3
A EEMRBIL RS REX . R B O LA SA ZEX 94, JLiMRM. WA E ., ZI0H I8 4A 5tXIk 334 4, ki
WIRAEH T WRER IR, T PR 0 KT RE X RITHRRZ) 7000 T 772 B, 0~20 KIEKREFIA 6488 T AR, KL
1628.59 2K, Izt 2 B fE, IEaT IR R/NE 214y, shah, d63RERE A EE LV Kfg 2 —, A RS\
3

JURRE R X E S R B A5 USSR AR EET &, @l KK AT R S1E N MG 5 R R R SE) 7). 2010 4E
LA 1H, ZWE—FREARXIEXER, PEAREEES. WS SRBEGESKAE ST, T VR R X oy b E 5 R R ECR
2% WA EME TG, I VT A VA X3 T E 2R RS, B i RO ST R ARy & B i e i R e 53 77 2019 4F,
5K BN R (VG St i A A ), S S e R RO I R VR XN B R, REANVERIRIT R KILADF
W SHERORTS X . MR R E SRS, RS VAR A RIS A G X R KT IS, R AR, AT EET A,
2022 4F 1 H 1 H, (RKBAMEGF KRR DEY (RCEP) IERAER, KRBT e iR 8RE S8 wE, ik
H A X RFFIBCE 1R K 7 sE PRI

A X IhREHIAAG RO, AREE PR H A X AR IIRE DRI, TP A ORGSR KRR WX A, BRES
L3 IX (EFEWESIFRXIED . FTEri AR EE £ X (X EmESTRXIED . LS Esr X XA AT, BikR Rk
i, XA LE ., ZrChE, EERAEREAE. REGR. KPR, Biflid. Bidtel. Bieeliss “ = KR=37 &k, s
=\ R PR A == o £ 5, KR RERORNE. AEEY . FRE SRR Tk, UG . B E R
APl BRI E SRR A REACTIREE, RICLKI, L. A= RAFEsimaml. FadEil. figm s,

X% % R Rk T

TR e X &Gfe s R, BRSNS W%, KR RISHEHIEL AR N, RIS Rlnlhrsh X e 4
. HERBESTURRE, KRREFRBIHRBE.

PR AR RAFRSRE, SUFaRFBHK. B PR AR X E RS AR B AR, TR B XX A
FEEEE 2013 4R 14378.00 14 IGHEK 2 2022 4] 26300.87 1476, 7EAE 31 M (X, ) CRGUIHER. WIIMEGEEEE, TED H
HEA4 58 19 6, Shr i B Ef T KT, 2022 4, #T LU THE, TP B A XX AL 7= S E R LE K 2.9%, 804 47K 0.1
ANES . AR, TUURHIE BRI AT RS R R, 2021 SELISk, TP E A X 25 AL T 4 K
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20134 20144F 20154 20164  20174F 20184 20194 20204 20214 20224
P INE (1270 w5 I (120 G =PI (1270
e 4= [F GDPIEE (%) JT R R B VR X GDPIEH (%)
ORI : 6 AR AR A T BRI 5
MBI T RE, | PR AR T 14 MG AT R IEK AR — BRI BAkE, Miidbis & X (M7,
JeigE B B DARAEMR. M. EAK. B EETEDM O XA X Caniilz. FURHNG . SJmEmE, RIEMHS
s, bk 8 ANMT GDP (5 TR R B8 X 4 X A ELE LT 3/4; HhFR S PEARG B 2 BB o VAVBAETE, &5 K R AR ¥4 5, GDP &
AT B X A G IR .

(1) FIbgEwW

TR VR AR X E REFF R SR IEGTH AR, BEEST R &P REE, iR BR X =0 g5l 2013 4F 1
16.3:47.7:36.0 VA% 2022 1) 16.2:34.0:49.8, HAH—rF= b F/MER L, /2 E FRIEERK, B hE R EFEA.

WHET F 5 1 AR TEIE AR S B, T VR BRI oM T A GAESE. UGG, &, RERIEMR &SI+
fEsr ik &R AR O TR A X E R GRS R RS AIRY, 2020—2022 4, JUPERHE E X T InE AR, [ 4o
K 1.2%. 8.1%F01 3.1%; HUBELAE TV IE S 3 A LI 1.2%. 8.1%M1 3.1%, AT & mia L EIEIN Tl Fi/ WU A S b7 il ids
A ARFINLFIAAT AR B L RF A8 K . BEE IR ZN R U RREE R e, 2022 E BRIV IME T EAREIEK 13.9%, SR E Tl
FCERN 6.1%. A% O PRk EE X B RAF S RBETIA TR 2035 SEm5 HARNED, | PR A 16 DOk Seiti 2 ) 35t
PGPSR TR, HEshBlbE. Vb, A EsE. we. BM. BRSAMINT., HeMEEGPE L. e, Saibim
TH, RN R EHH RS BER . FIoeli KB BV ZE . g WG REIAOR IGPRREA . BRI MRL . AR R 2 S R M
b, R R TR BEACESE. N TER. BETEE. A SaeSRkrmi.

TP IR X 3 T (e U S R s I, Al s X IR PR TERIR . LR BHEATWIRE, RS &5 K
MTTERER T, RRiE) XIRA AR K E ) J). 2022 4F, TP E IR XA E A% 5.89 2N IR, S P JRIFIRN 6418.33 427G
G AT, 2020—2022 4, T PEHR B X A S IARRRSE T E, 200y 6729.02 F5F 5K 6178.26 F3°F- U7 KA 4370.89 T3
ks R RCR A R T RS, 530 3845.62 17T 3733.93 {4 70F1 2307.38 /47T

(2) 83, HRALEL O

JUER I B A X AP BRI RO tehig) . 2017 4F, TR B A X 58 A E B AR EE 2049911 440G, A 12.4%.
2018—2022 4F, [ P HIA X2 B CR R, RED FFEEK, R HIHK 10.8%. 9.5% 4.2%. 7.6%F1 0.1%. 2022 4F,
PP A X E R AR, . AR I 2.2%8 28.5%, 8 =PI TR 10.2%. R, 7P i X b E
JE B AR BT A LU 4K 26.2%,  FERBOMETR 55 A LEAG 4K 10.2%, Bt L[ e 857 5 B8 R LL R % 35.5%.

iR ) TP E R XA A O SR FESEATRE, RSO AT E RS . Ak B VR X4
T B B SRR ARG, 2020—2022 4F, )RR B A X 2 0SB AL 2 B i BB A 7831.01 12T 8538.50 14T 8539.09 47T,
2022 4, JUPRHLE VA XE RS AT IO 2.80 306, [FIHIEK 2.7% GUBRMRINE, FED. b, SR R A SZ R 3.97
TG, R 1.2%: RAER AP SRR 1.74 TG, R 43%. R, 0B E G X E R A A EE 3 H R R 0.5%
£ 1.83 JiT0; WBRURA B R RS2 H B8 2.24 JiuR1 1.47 FiTt, [FHS 5T 2.2%A5 K 1.4%.

2020—2022 4, JUPRHE A X DR E R K, il 4861.34 127G 5930.63 A2 7GR 6603.53 127G, 2022 4E, JUPRHEE G
X H O &ME 3705.35 1276, [RIELIEK 26.1%; 30 s H 2898.18 1276, [HIEEFI% 3.2%.
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AR VO FR X G R ATHE B, W58, 2023 45, Tt A6 XS X AR 7= B8 2720239 1276, R K 4.1% (AR
AN, FED. Hrb, S—PIEn{E 4468.18 1270, b EEIEK 4.7%: 55 I N(E 8924.13 1278, 1K 3.2%: =k n
18 13810.08 1275, M 4.4%. [FRE, T PHE E 6 XCOUBILL - T8 s [ UK 6.6%; [ W= 3t [ LR % 15.5%; Ll E
BERFIR G K 1.3%.2023 4F, | PR A 96 X 2Bk B 1Rl 6936.5 1276, MK 7.3%, Hor H 0 E 3639.5 1276, FHIHE 1.5%;
I SUE 3297.0 1278, [AECIEK 14.6%.

iR BE, 2021 AEUASKT VR E B A X5 RGE IR T 2 P8k BT R R R =00 S M, 5l b R B
Bk, =Pt E R ETHES; KIET R BHR SR K ASSE IS, VR R FIG X AR R R R

(X i85 & RAFRIE

IR AR X EmMIZITRE, SRRSSHMEENF NIRRT, SRS EET, REKHBERPY K BN & T R
T

HR A b N BRARAT T PEHE FA X AT R AR (PR A X ERlis Tk (2023)), 2022 4R, PO E A XARAT AL L
BT REN 5.62 31206, 2021 FJEHEK 9.6%.

fE AL T, AR (2022 7 P E E G X ERAF M-SR BESGHAIRY, 2022 F5E, T IR A X SR A SN TR AR50
40212.38 127G, L 2021 RN 3332.94 1470; AARLTEARE 44689.79 1276, Lh 2021 4FRIEMN 4838.66 14.7C

5 B KSE TR, AR PR R X GRus T (2023)), 2022 FJK, [ PR A6 X SRR RETREN 1.5%, L
P 0.2 NE N

4 EETA

W3 PR A X E RAF MR RS VU HAEMRIA 2035 Fimst HRgEY, “+HIUH” B3, ek A6 XE st s
REBWEEAR: S BEMEELHERT, AL, HIRHshie, B EGHE AR TR AR 3K RN SEHE Tk 5
RS, fEEEP b Em AL B REfL . R, PR PGSR X . EEERRIX . BURER R ERIX . AESSTT X . SCRIFRIX . AR
PhiaEIX . BT AN A AR B SRR R TP HERE “Rla. JRBG. REE. TS AIFBURRE, DAL PSR RTEIE S F Ok R
AREE S TR, UAGEESEERT P EBRIERRIC TR, CAE R g4, DR E S, UGB & AR, ATt B E s oy X g
B, WrEVEET. PEdb. PEIHXIR M S AR E K. RCEP [HEM “—ifi —%” WSRMX &1F, JEME: XA B ORI .

M. BAFAIEKI

IR BE XA RBR RS ERBARAR, IABUREBEWE, RERLHBAGIZE, FHRBRRIRE RN RS 525
H, #eTHRESEEMNENEENE, RETEEHBLTE.

AR, TR B8 X MR INSRBUR B SR B (AT SR, S8 BUR TARRUN, SRmEEATEBUK T, FEflE A MR & |
PERBURNE SBYIRE . INGRAE PR R UL R B 1) 5 o M 58 28 U 57 55 B O T A — 78 K

ML, T PRI A R RBURFIUE “—— 87, SISO . BRI PRL A0 PR MR SRR, 6
R EPRIEAS £, BUE T S R ALR I R . 7E (7 WAL 78 X R R R 2R DU TR ALRIAT 2035 453 5% A0 22)
SR T PEHEIR 1 DA RBURF SR BE T T L0 ISR « I Sl RHECO0HT 101" Bl BTSRRI (2021—
2035 46). AT SIBUCHIEE B ARAR (20182035 45), ALHASHRITBER LR PRSGHET R 1 7 TG IR B AT 30T &
(20182020 %) TN 15 T 6 TINPURE BRI MRS AN 5D QUBTARIE . INDOHEEr PEBLARAS L e R R it T
MRS MRILRIR S BRI R . 2 PR R A f E—AR MUA B 61 R B 0 e T S5 RIS
IR, BEPHE IR 1 DT R0 14 25 5 DB AR ST 015 T 3 4 A R SRS IS B A L R A
WU BB VAREITT, 1 AL A DORBENRBORE B AT, A T T bR CBURFA BLATFFBRED, BT (™ P
E A DSBURF 3 3 2 FFARIBE GRAT)) €™ PRHEIE 1 DSBURF 3 5 AT AR GRAT)) €™ PRI 1 DBOTF B ATF S BB GRAT))
O PR 13 DOBOTHS B AT TARAE RIS IR CIRAT)) S IBESCHE, BOBORHE B =20 A TP ML SR A T ATF i B2
OB B ATF, KAV E R KBURT )P R ATF SR, B0 AT * 1B THEOIR ™ A App % P 1 FEBUR” 46
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China Lianhe Credit Rating Co. Ltd.

e, R FEOMEERBUNAOE R, BYIERE. 2022 4F, VR BV KN RBUMSEE T M BUOSHE A BURARERE,
SERNALTIN . “ONRRS NIRRT SRR IRT), RATEUN A BEBUR . BEBURRSESCIR 224 15, HIRETR KA & 82 K, il BIE XBUN 55 &
W34 IR, BEALMREEBUN I 160 FUK, MEREE B ATTN A AT RN, FE@EBITH, FREELT PO B i X REBUNT]
PR T, TR T ELEE IR K A CBUNER AT TREE, SILEA AR RS o R EUG  EEeE,
P X B P PR AL S . RN, R PR VA X 536 KU NG, 2405 MBS HTEEATT R O . R A MEEEDE, #ifk
LAIEAT.

WSO DT, T PRI B i N2 T TR B R S . BT, T PRR FE XNRBUG A AT T 2018 FEEIR T (4
WU B ST RRAMEAR SE R R (2019—20210), #E— DRSS M CE, MAVBRIER S, RaVBEe s, BaRK%Ee
BENBFMEAR « SRIFTI (57 ARG S DG AT . WP BUA I R 5 T, 2023 AR PR H VR XN RBUM AT H & (P F R XN REBU
IPATT R — W HEE B 6 X OU R B 5 AR RS L), S e — DB E A X B R BUF M B &R, @4 5 ia X UL I
BUAS], (RN ARG KT, HEEEA N IR L, s B KAt mE i R .

BUMNSS T ER T, T VAR 1516 DX SR i) FEE 2 R M S Tl LA R 45 ) 8 o i 0 3t 77 AR P55 35 R o 5354 SR e JE i 807
T, VLR G KN RBUG SIS ENR T (R T E— 2P IR BURPE G554 B AR L) € VIR F6 KBUM PR 1 95 K R S BT ) (4
DXBURF— Rt 85 TR BRSO T3 45 TS A BRI U ) - € 1E ve DX AR G 8 WU ot 3 S AP BRI Sy (R Tk —
A2 IR BORT 51 952 BRI VAL ARERORF P05 25 XU O3 L) € VIR 1B i DB 4 0T 6 T 7 T A0 B < i B M) O DR 1 X BBURY
LRI E SO BEATINEY 530, MHE26. MUBAETE . BEe g, BT, AR, XIS 5 1% M B A5 5 T a2 7 i
SHEHI B GIREBEHLR]; [FI, JE R EOT 6195 AR R AT R AU R RSB Sl E BUR LRI N U B IRALBUR
U RSPIBRSE A ™ W SIEBSURT 5 97 W8 < o0 P SR TR B ISR IBSORT A2 5 95 G v TR XIS, T2 S5 s AR A . oK B o ok ) 53 0 B 45
T3 AV LB ARBURPE G55 S . Bk b, TR B VA X 6558 B AW 5635 o

S, TR B XA TR AR, IFRIBUT A R G5 KIS LN T, YBUR LRSS XS B a4t 1 ORb.

B, M

T B

IR BB XIEATEAANDBREABRXZ —, BUAHSRIEHAEE, § RGBT R B 16 X R SOREOR, XM
BUR T A 2 PRI o

Hl, PESATHRR, &, W B 82 LPUTEUAS], T ESAT - JBURF-— B BN, AN, W BCSAT TU I B -
CTEEY K53 7 vh e ATy BRI S IE L T8 2 R 48 DA 4 2 I OIS 3 B A ORI f, - B 8 BORFIRAN N I B8, g
B, HAEWMEHUE ., e BRESOAT . ROB AN SRR, G AT, A SO B E N B BT . B S,
T BURAT BB e, B B e 3 (K

(1) HREFRER B R REA RIS

LT IR X AN 7 BA 1994 SESEAT 20 B I BUE FRAA S DA URHE, BIBCSN 23 D9 b SRBURT A E SON - b7 R [] 5E i
NI SREUN 577 BUF LN . Her, o RBURF I E RN R B o ROV BB E B Bl I BRI BB . MR
HRAT A AR o Al S vh S B CRUIE IR A BRI Ty 2 BB 4% M7 BUR R E N A b (P BE. SRTiT i B8t
Bl BEERL. BB, ZEARBL. EAERE. JHEL. B SR BB UG ERAEAEBIONSE: R BUR S T BUR SO EREE
Bis AVFASFBAAN AFREL,  Jeh b B NPT AR S 5 7745 60%:  40% I L1 70 5. 2016 4F 5 H S iidfEdT & Sk fi)e,
R 5T 50: 50 A ELBI G SRR E BN -

(2) EBIAER

TR E IR AR E AN DB R AR X2 —, BUAMIGRESH A BB, IR G b R BUR ST . IR IR T % B 98 X
BUT AFFHEEE T R B X BOREAE S, 2020—2022 4, TR H A X 2 B3RS L AbBloN 3702.79 {270, 3492.89 1ZJCHI
3964.89 1476, Forb, ARSNGB AN 87.69% 92.35%F1 93.13%, FEFESATURN G LL .
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B2 2 o PR B A KRS BN TS B (R ALTT)

| 2020 4F 2021 4F 2022 4¢
—RARTSE: EFEFBIRA 3480.95 3459.54 3926.37
LIRIEHEN 233.93 233.93 233.93
2R SN 3247.02 3225.61 3692.45
2.1 FVERERE SCATHRON 2986.38 2985.08 3503.05
2.2 LW SR 260.64 240.53 189.40
BRI ST : _ERFNEIIN 221.84 33.35 38.52
it 3702.79 3492.89 3964.89

& TLNFTEL
PR AR A TT BB PEAL IR 56 DXV BT 2 4 SR 2

b5 T B
IR BB VBERASRER R, BE—ENBERTHE, S TEFtLERERE.

TR A X BN /S e B A FE PR /S E it BURF I S TR RN /3 B R E A ARSI/ S /
Bt 2020—2022 4, JTPRALE A A X I BORONATSZ ST RIS R N R S‘&

%2 3« TR iR MBSO G L (e 420D

iH 2020 ££ 2021 £ 2022 £
— R AFETE NN ST 7089.07 6754.78 7216.67
BURF M SIS 3465.71 3099.97 2556.89
EA AL E WAL 95.57 87.02 63.30
BB B3t 10650.35 9941.77 9836.86
— R AFETE S ST 6883.82 6754.78 7216.67
BUR M4 S Rt 3267.16 3099.97 2556.89
A AL E AT 67.30 87.02 63.30
T B BT 10218.28 9941.77 9836.86

GBI : I A5 AR A T B 2

NN GEHIRT 5 2020—2022 4, TP IR 8 X B A SRRSO S9N B 19 S B AR 3, o BT 65.00%. 2022
S, TR B XS T AR ST BUF TR S U SRR B B ST S E R 73.36%.
25.99%%1 0.64%.

22 4« TR B R KB ST HE I (e 420

prifE| 2020 4 2021 4 2022 4
L—BRAFTEMA R (1.1+1.2) 7089.07 6754.78 7216.67
L1 —RAIETE WA 1716.94 1800.15 1687.72
LLLBWN 1113.22 1191.09 930.37
112 BN 603.72 609.07 757.35
1.2 FRe N 5372.13 4954.63 5528.95
1.2.1 EZANIRN 3480.95 3459.54 3926.37
1.2.2 ANBE 4 -- 480.21 226.75
1.2.3 PN TSRS E P15 2 45 - 181.05 205.64
1.2.4 M7 BUR — G55 RN - 611.58 836.43
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mHE 2020 £ 2021 4 2022 £

1.2.5 R GTRFARE — efidr REL R - 17.00 0.04
1.2.6 LSRN - 205.25 333.72
2 BURHERE S TEBRA L (2.1+2.2) 3465.71 3099.97 2556.89
2.1 BURFERES TR ION 1938.97 1729.18 1111.34
Horpe B LG AU RO 1826.89 1576.82 947.55
2.2 HeR RN 1526.74 1370.79 1445.55
2.2.1 AN 221.84 3335 38.52
2.2.2 f i A B L Wi LEL R 0.00 13.00 6.49
2.2.3 BRI 212.17 198.56 229.37
2.2.4 HTTBUNE TS5 W 1023.35 1030.99 1137.84
225 ANES 69.38 94.89 33.33
SEARAZLERAN LT 95.57 87.02 63.30
BB ST (1+2+3) 10650.35 9941.77 9836.86

TE: 1 Rpbs “-7 MR
BORLKIR: BES BHEIRYE A

;2. RZERIE AP

iy ‘JLUH % B A X BT SR BB R

M EERRE, 2020—2022 4, PR 6 X MBS DA FEIE S ST, 2022 £ A SIS S BBt 5
BRI 73.36%

MW TR LR, 2020 47, [P0 A6 KM B AR 28454 432.07 447T; 2021—2022 47, T PRHERR G X W BB T4
(1) —ASETE W H
2020—2022 4, T PRHREEX —BARTEBN BTHESK; —BARTESOH URAERSTH E, RENSERENEKX;
BB 4R 158, X _EZAb BB\ 5R -

2020—2022 E, JUPRHR AR X A S FE R ST s, Hh A FEHE RN B TR, 5108 1716.94 27T 1800.15 12
JERI 1687.72 476 2022 4, | PRI A6 X — AR T2 31 AN (X, ) M5 24 61, 4T FHKT:; — AL
YT LA N 392637 1270, [AILLIGH 13.49%, BB — A LHER N BT 54.41%, 2&—BALTERN SR E
BRI o

JTPEH I E IR X e S R BB 5 LB Eh R B, 2020—2022 £E 53BN 64.84%. 66.17%F1 55.13%; Bif LLUEE BRI Al
FraEAE, 2022 FELLEFAS EEBR RSO 49.96%, FHAhTTIRBOR B AE GAE 28 T 4ed @ BB LI ERL, 205
BTN 10.01%- 8.42%FH 6.05%. 2020—2022 4, |7 PR HIA X AERINCRFFIEC, FERMEA T (B AR &5
PN B N FAT B F AL R B AN A B, 2022 4E B IR DU TSN £ it o5 RN 92.50%.

2020—2022 4, PR AVE X — A LTRSS, Kb — R AT SO I R A LIRS ST . BE S AR
Mgl AR S AR MK S 3, 2022 4 B AT 3955.63 1475, &7 IRA IR S 67.12%. 2020 4, T FotEkE
HVE X A LT AE A& 45 4 205.25 1470 2021—2022 48, —HRAJETREI S T4

2020—2022 4F, [P HEXIMBIE 4% (— AT/ — A LTS D #ah BT, 530518 27.78%. 31.00%F1 28.64%,
WAL E 4 BE 155

R CTT PR QA X 4 X 5 EIR XA 2023 FHEHRATIHHA 2024 FEHEERIHG D, 2023 48, TR R X TR —K
AFETREWON 1783.80 1275, b 2022 FERFLHUIEK 5.7%. HABUIN 1081.99 1278, K 16.3%, FEJFEZZ 2022 BB
P HRIE BB A SRR, LS N KB RLAE 2023 42 N BEHESIBIBCH NI S — AR A LTS 2 6102.58 1475, W
BN 29.23%.

ERTRIRE | 10

Ao\

L
-

FKa ﬁ ,f}

I



@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

B 5« LR B A X A A SRS B TR RS DL CRAZ: 42T

TH 2020 4 2021 4 2022 48
1.1 — AT H 6179.47 5806.54 5893.32
Hrb: — ARSI H 520.48 501.24 454.80
ESlsa 10.41 9.87 11.79
A 314.87 288.38 291.43
HEH 1061.10 1094.08 1141.72
BHERR S 66.26 71.13 104.12
AR T 5L B 109.49 88.51 81.36
SRR S H 918.25 923.05 986.43
PA RS 624.84 613.75 635.61
T REMR S H 100.74 83.50 90.81
WX I H 419.33 356.43 311.84
PRIRIK S H 904.38 757.80 737.07
AW I L 417.78 335.51 291.94
1.2 BB 704.35 948.24 1323.35
Hop: Rfig RSSO - 49.26 53.21
ALER - 333.72 574.92
AR E I - 227.19 131.07
5 BURF — i 55 B A3 HH - 337.17 557.37
FetA it ppah % — R i 4 R - 0.04 0.00
WA - 0.92 6.78
AT e 4 -- -0.06 0.00
—RAFFE L HETT (1.1+1.2) 6883.82 6754.78 7216.67
W 1 R 2022 AN FE $8-0.002 4270; 2. Frbby “--7 AR ATFHGEERER: 3. FEZE R & HAFTE

BORCRIR: A BHE AR BORLAIT PR R B iR X I BT 4R 4

(2) B S IEIRIBH

EA L A H AR R T PR B 16 KBUF EE S TEWA KR EERIR, FBHF T KR BUF i E S T E R FIs2ir=4
BARAFIH.

2020—2022 4E, JUPALE E A XEBUF RS TR BT RS T%, R EUFEESRNEE ST 2429%, FHEREA -
FABCHE AR RS, FI3, EE L A LR 25 31 5 B PR L TR SO 94.22% . 91.19%F1 85.26%, A& BURF 1M 3 4 A UL
N BRI .

2020—2022 E, PR AR X BUN R S SRS TR, EEOAIM S XS SEEH . FS A E . 2020 4,
TV B I8 X BUR 1S & TR R 45 4% 198.56 12705 2021 —2022 4F,  BUR M4 IE 4 TS P46

R T VR BB X X 5 IR XA 2023 SEHHEPUTHEHA 2024 FEHUH TR, 2023 4, | T0REEKE 6 X 58 REsUF
I & TN 880.66 1270, [FILL T I 20.8%, FEMF LM HIEAKTY; BUFHER & X H 1502.53 1276, R 21.2%.

3| 5 7

B 6 « TR A XBURPESRE G SCH STH s . CRRAL: 4270)

TiH 2020 4¢ 2021 4 2022 4
L1 BUR RS H 2584.81 2133.63 1906.42
ot 2 A XS 1388.85 1253.05 858.17
ZWIZ S 164.16 122.97 177.49
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TH 2020 £¢ 2021 4 2022 4E

55 A B3 98.66 132.27 156.61
1.2 bff B4 H - 0.11 0.00
1.3 A4 - 365.25 167.35
1.4 W7 BURF & T 5538453 - 365.12 263.40
1.5 SER G AR - 229.37 219.72
1.6 RpfA TRl % & it A 45 AR - 6.49 0.00
BUF RSB (L.1+1.2+41.3+1.4+1.5+1.6) 3267.16 3099.97 2556.89
3 T CHERAR AT EERGE: 2. BE RIU4A HFTE

RO AR AT B2 I PEH B DXV BT R A B R

(3) HERALERERIHFIRL

2020—2022 4F, JUPRHE HIE X EAA R AL E HEWN T EIO ST ELE RN, 53508 95.57 127t 87.02 {276 H1 63.30 1278, H
A BAZETHEBN . LA LRI I . Hodr, EAE R ARZE AN E R B FEBON . BRI S BAF=AE 1L
N, 2020—2022 4E43 51K 89.58 1278+ 57.76 1. TCHN 52.65 127, 2021 HEFEMEHA T T 5 2020 4F) 76 L4 4G BR 574 2 7 VR & A9 il
SOE PSR E— RN 21.00 1276, T 2021 4FAX 4% 1.00 /ZJ0FTE. 2020 4F, J PO G X EG BARSEMAFA LR 28.27 '3',';
.75 -

ik

R T VRHR AR X X 5 HIE XA 2023 FEHEPATH A 2024 FHEFERZMIRE ), 2023 £, | VLKA R X8 EH
BRZETREWN 54321278, FIHBEK 3.2%, 5EREGITER 63.8%, 78 BAEVI A B AR K & 5 R i T Bk SEE b ok
Foit FACRIEGN TS BT BALE FUR YW 16.55 1278, FE T 38.0%.

(4) Rk

W T TRE AR XX S BIR XA 2023 FHEHATERA 2024 FHEERAIWE), Wit 2024 4, 7R HE X586 52_3

— A SR 1837.00 27T, b 2023 FEHATHIBK 3.0%; —MRAILTRE L H 6180.00 1276, Lk 2023 FHATHINK 3.0%. Tilil 2024
TR B KBURERE G TN 899.04 27T, HL 2023 FEHATEIEK 2.1%: BUMPERESTE S 190031 1278, B 2023 04T
HUTBE 8.0%. TliT 2024 4, J PRIIE AR X EA BARZEWMFBN 62.99 1470, b 2023 FEHATHIEK 16.0%; FEAH AL ETNH S H
35.12 276, L 2023 SFHATHECRRE 26.3%. AR PR B X A WMAHTEEE, 2024 F—TRE, TR A X SRR R A SRR
488.47 4470, —MRAILTIHSIH 1551.38 14T

75 RmSERR

Hh 7 BURHR 55 148
PR R KB R I T2 E T, BURRSHEEEM TR, Ak, FREEES. Bk,

2020—2022 fFJR, TR HVA X BUR TS MUBEABIE K, 2022 SECN 9722.11 1276, Hh—Bifii %5 4670.83 1276, 1 48.04%; LI
1545 5051.28 447G, 15 51.96%. 2022 4EJ&, | POALiR B I6 X BUF 5 B TE A E 31 A8 (X, 1) HHE S 19 A GEIR MR ENRHEET) .

B3R 7 « TR E R XU 55 RIS L (e 420

=] 2020 EJiE 2021 4EJiE 2022 4EJ&
BUR 555 R0 7615.12 8561.15 9722.11
Hrbe —Rfiss 4115.41 4389.72 4670.83
LI 5 3499.71 4171.43 5051.28

GORLRIR: 6 Ve o Ll AT e R R

A BB 55 SRR, 2022 RIE, T PR EHA XA ZLEUR 6 55 R 29.56%; T BBUF 655 /AL 70.44%.

ERTRRE | 12
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China Lianhe Credit Rating Co. Ltd.

B3 8 « 2022 ) TRALIR B IR XU 55 2R 0L CRAz: 42T

TBUZS 2022 4R

HA X AL 2873.88
& 6848.23
&3t 9722.11

ORI B TG AR AT R

HRYE VR BB XBURFSCIE, WS BE®RRE, | IR R AR XBURGS EEH T B G A%, REEAE. Tiigs. 2
kG, 1E 2022 FIRBUF S, T B 2634.66 1270, A% 1646.94 1270, {RERIE(ES 819.25 1270, L Hufig#% 765.48 127C, DY
T2 A o5 B 52 55 S A ) 60.34%

G IR, ZE S, #E 2022 5K, VLR BB X BURF 555 RN 10084.25 1470, 2021 RIS 1027.00 127G. [F
WA, TV B iR X BUR 55 RBUE G5 BRAT A 362.14 1278, v — & IRt 251,

K22 9« TV B G KBUR 6 S5 BRAUE 0L (AL 4270)

iH 2020 EJiE 2021 £EJ& 2022 fEJi%
U i 55 BRI 7946.25 9057.25 10084.25
Hr: —Rfiss 4287.45 4613.45 4900.45
LW 3658.80 4443 .80 5183.80

BPORRUR: A BHE AR AT SRR

75 B ZE R RE

IR E B XA EAEBRE, HEFESETEEAIRNK BR B VILER B 6 X fe RS A RBUF B KR 23,
KRB — BRI, BARGRE ARG, 2558 IR,

2020—2022 £, JUPRE HIB XA 1 (7458 W 71 = — A LTSN+ BUR 3 & U IR+ S ZANRN) FRTiish, 55l
N 7358.70 127G~ 7022.22 /270K 6763.95 12705 BUF 6% F 2 ETHES, 5108 103.48%. 121.92%F1 143.73%.

M 2023 FEJE TR B i X BUR 55 SIS /3 A0 F , | PR B 16 X T 2024 —2026 42 EUR 6 55 2405 518 1067.83 127G
1013.71 {ZICAN 1274.52 4255, 43 HIAST 2022 RS EBUF 551 10.98%. 10.43%F01 13.11%, AR=ET PO A 16 X BUR4E P24+
SR K

. EHEERE S

AR RATS ) TR B 16 XA BUR R S/ . T PRI B V6 XBUF ST AR I 2R B kR, A B
S REAZIE i) RS AR AR o

2024 £ PR E VA X BUNF BB B (YD —2024 4] TR AR XBUFEHGZE (H—0D (BURERR “ AR5
RATHNE R 86.7693 1275, WIFRJ9 7 48, FHEAME—W, B —VGEA . APEIIZE R &R T12IE 2024 F2R “2017 ) PEHE
HEXBURFEIGS O\HD” K4,

AEURAT AR 24 T 2022 SRS TR H 6 X BURF 58 (9722.114278) 1 0.89%, FLRATH PR H ¥ X BURF £ %5
R/ o

A ISELE & I BGH T TAINBUR I TS T, DUBURF I I & TR IRNAE IR AT 2 1 £k J8

2020—2022 £E, JPRAL G E IR XEBUR M S TR S AR 5953 A 4 (0 78 25 5 5000 70N 39.94 fi5. 35.73 F5A1 29.47 5. R, T
PO B VA X BRI S TSN 24 T AR AT IR 22.35 15 19.93 {5 A1 12.81 17, T PHH: % B VA X BUR M3 4 TR S A1
58 TP {5 e R P 2 7
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I\, TERER

BT PR EVE XD B A HUKCT S M7 BUN 6RO AR A I G ELIR RE ) 2R & VAl R G BHE U A IR R A
BEAZIE B KSR, #fE A BT 5 IS5 409 AAA.
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Mk 1 EHSEREENRSX
BEA S M T BUR 5 ISR N =0, 5 8RN AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA FAT[] “-7 %§
ST, F£onE HEHE S T 8L T AR

SHATHIA, FREREHIRIRT A AAREB YA “+7 & “-7 175

FAF AR AT 5 AR TIPS RE LML K s AR, (B S5 et s B 1 PP SR 20 BB P v, (EAHERR w5
PPN GIBL B RE

BARSERCEME LR

ERS% X

AAA PEEGSS IO RE JIRER, FEARTZ AT GBI, BL KRR
AA PEEGS I RE IR R, SZARIZ ST A R, BLA KRR
A IR RE TR, 5 2 AR G R BRI, 3 2 R A1
BBB RS R — MR, ZAFIGTIREE BN, EA R —R
BB IR RIS, ZAR GBI, B RS
B T8 MRS IOV T RIF A TR, B2 R &
cce L1551 RS IR AR T RAF IO DR EREE, B2 A =
cC HEAR LRSS
C RREEEEA S5
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IREFIFR = HE

MRAEA R I EVERAIR & RSV A IR 2 7] (U AR “HREBE") ARbSIE, BRE 5
(R AEAI 5715 FIVE AT RON A RFSEHEAT BRIEA VP, BRIV S B R I BRBA VP AN A R ST ER B 1P 22 o

PR B A DXV EUT A% I B35 PRER VP SURHE B0 R R AR S Bk, BRG BS54
N SR M BUR BORM BT IS R 20 e AEA T3 VP 20T HOUI N 58 BRI PP 2 T A

PR B R X R BEROL KAR SRIE DL I R A HOR AR, R AR AT RER A6 TR 5 IV AR BUR
SO ORI, PR B R XV BT BRI S R A B4 R SR A R Bk

BRE SRR S DG PR B VR X 5P IR DL R ARSCIE O, A AT EERAR Ak, B B R] e X A
WS PRS0 RO ST, A SR AT L B IR A, S HEAT 0T, 4 SR A B A
EHVERAIR, HAREIFERTE, I S BOREOR MBI R A [F A58 108 R I e B R PR i
ANEER

40 PR B A X BUT ASRE SR SEERER VPR BURE,  BE UM E RUE . TIPSR A HLE 1
HARER, BCA BT A2 B PP 2
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