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6. AL TR B4 01 0 <R U N S0 H A 00
N o MRIEIISE, SEE%0T H TG R AT A2 o A7
SRR AAT B /R, HEERITH FUYI R SEEL
(] L USR] e 2000 H 2 ek e L T H IS B 1 DLAE R R
SO, AR SE A AE — B A E L.
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BB
TiE 2019 4 2020 4 2021 £

X AR (2o 23605.77 25041.43 27894.02
MDA B IR (%) 6.3 3.9 8.3
ASBHX A= RE o) 74337 78173 86879
=LA 6.6:39.8:53.6 | 7.2:40.0:52.8 | 6.9:40.1:53.0
Tk (e 6551.84 6990.77 7888.68
I 7 P I (%) 5.7 3.9 6.1
i iR ERH (L) 11631.7 11787.2 13967.7
HBEH FLRAET (23570 839.6 941.8 1238.3
W% (%) 68.2 69.5 70.3
AR () 28920 30824 33803
— RIS (27D 2135 2095 2285
H: BilleN (2o 1541 1431 1543
'éffﬁﬁ%WA%&% 58 19 o1
Tﬁigfﬁﬁq&)\‘é‘ﬁ 5477 5895 6297
Tﬁg%ﬁgiﬁéﬁ 4848 4894 4835
WEEZ%ZE (%) 44.04 42.81 47.26
BUNHEE GO (27 2248 2458 2358
AN (1278 1963 2406 2163
W LREW 1 (Lot 7261 7803 7904
ﬂ%;iggzizikﬁfﬁésé%%m 5603.7 6799.2 8609.5
T EUR 55 BRA (1278 6049.4 7542.4 8903.0
HITBUN TR (%) 23.74 27.19 30.87
HWITEUN G HE (%) 77 87 109
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2023 FEXRMBFEI RS (+—HRD
ERELIRG

BT, IR, AL E Py G PR
KT Bt X, 2 E KRBT —. [
8.24 JiVU A, Forp A O 3 X I B T AR
CHLES T D 846.18 T A H, %k 38
MXE (26 X, 8 B, 4 B¥EE) . HiZH L RE.
WA, Hdilh s 76%; KITRE S48, i
2691 ANH, SFEMEIT. BTSRRI, B2
2021 FFJi, BRATHAEAND 3212.43 A, Hrf
WY 70.32%, Hb - AEHE R 0.86 AN 43 A
A (2021 FHEKTERZFMH2KES T
AFRY 5 2021 4, H P SLHIHLIX A2 7 SE 2.79
JHLTE, FHAEMAETHE, b B 8.3%;
N X A= Bl N 8.69 Jit, Hb BEMEK
7.8%. 2021 4, EKNER AT SR
33803 G, Hb EAEHK 9.7%. H, SAEE (T E
AT SRS 43502 76, MK 8.7%; 4Kt
AR RN AT S RN 18100 7T, 19K 10.6%.
W2 BRI SC RN LUAE D 2.40, B 440
/N 0.05.  H PR T A2 P 1 K 110 B 2 R S A
a7 FIKTL AU RS 5, fEER X
SR AN A TSRS SR Hh B R T AR
H.

R RBUMF S A E R XA
R 232 5.

=\ BREFEBERMEDR

1. EMHE RIS A 2 FEATH I

2022 4, MZBURRBEIGA R, HAZ
e AT IR A0k, B 435 52 B M s e R R AR5
ZHEBATHIR RN R E opdr . e, E 455 R
Frfarr R BRI, KT B St 7
KB & IRV SRR A T — T BUR A
BLEUR, B RESFRE, REEFEITHES

X [A]

GHIB A, 2022 FAFEE N A B
121.02 /ifZ76, A ALK 3.00%. 725
KE, —Z=fF GDP gk, —Z=8 GDP [k
WK IE R g s — 2= R LG R 0 2 3.90%:
VU 25 i 28 35 () LU 3 s P vk Bl 9 22 2.90%

A= RMVAEFTEHEGF, Tk, RSk
AEIBAT. 2022 4, I IE R g K
4.10%, AMAFEHBELF; H. H=rE
IO [ Eb 23 B K 3.80%. 2.30%, %% 2021 4
ARSI (4251 5.55%. 5.15%) [l 74 1R
WK, FEEZTRMIER, Tolk. RS IES)
EE S

TRy HRFE L HI TR, BlE R H5
XA, HOTTEARIR. MR, 2022
B, HSE R EE B 43.97 Jifeot, TR
B 0.20%, TH 2 75 R 2 BIR R R AR IR 55 TH
WARREVE A . 7, 2022 4, A[H[EH
E R RRSE A (AN EAT) 57.21 JifL o,
[FIEIE K 5.10%, B 8 B8 r= 8 R AEAR IR TR UK HE
B FSEICPARIG K. Ho, et e R I U R
AT, SRl e AT e SR I AR
LT BRI . SRR T, 2022 4F,
o [ B 51 533 Y Ul 6.31 Fifz 3600 e,
H 4 3.59 43k TT, R 7.00%; 3 H
G 2.72 Tife3ETT, [FIHLIEK 1.10%; 52 52
153 8776.03 123670, BIisHm. PUZRRE LR
Y A RN R, 2R 2 24 R RIL
A 2 N BRI IR, O R AT R R

L B A B Yot , F AR 2 LR B AT B SLHAT 5 AT )
WY, P4k R 69 2021 58 -3 3 ik A 2L 2019 R A A R
TR KE, TR
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&1 2018-2022 5+ B £ 225445

TiH ‘ 2018 £ 2019 £ ‘ 2020 £ ‘ 2021 £ 2022 £

GDP &8 (L) 91.93 98.65 101.36 114.92 121.02
GDP 3% (%) 6.75 6.00 220 8.40(5.25) 3.00
PRELLL BTV E I (%) 6.20 5.70 2.80 9.60(6.15) 3.60
B E BRI (%) 5.90 5.40 2.90 4.90(3.90) 5.10

DR G (%) 9.50 9.90 7.00 4.40(5.69) -10.00

FEAEB T (%) 3.80 3.80 0.90 0.40(0.65) 9.40

HlE MR (%) 9.50 3.10 -2.20 13.50(4.80) 9.10
HEHRBFEEHHEE (%) 8.98 8.00 -3.90 12.50(3.98) -0.20
HORE (%) 9.87 0.51 3.62 29.62 7.00
HEOME (%) 15.83 -2.68 -0.60 30.05 1.10
CPI TIE (%) 2.10 2.90 2.50 0.90 2.00
PPI i (%) 3.50 -0.30 -1.80 8.10 4.10
HRFERIE (%) 10.26 10.69 13.30 10.30 9.60
— R AFTHEBAE (%) 6.20 3.80 -3.90 10.70(3.14) 0.60
—RRAFTHE T HIME (%) 8.70 8.10 2.80 0.30(1.54) 6.10
WHERAERIVE (%) 493 5.15 5.62 5.12 5.58
ZEERAHIRENEE (%) 6.50 5.80 2.10 8.10(5.06) 2.90

JE: 1. GDP B HAIM-T L, 2. dhmdgik, dtodga M AU 4eit; 3. GDP 3k . MUAEVA B T k3 fdgig . AEE KA T ALK
NI A RIFIGRFE, AP LSRG R AH L S3GKE, 4. ARG TR AR, 5. WA AE R LR AFEM; 6.202]1 FH4EF I

FhhBEFH AL

FARR: BRETERBERLIT A, F EBARRATF Wind 2045532

H BB EA LBk, A=A ik
R (Bl - 2022 4F, 4= [E 5 [ S i Fa 2 (CPD
K 2.00%, JKIE HL_EAESTK 110 AN E
o, B RSB BIEUR, BRIFAM AR IR L =
ot CPI EHFRa. 2022 4F, 4 Tt %
H RS (PPD 3K 4.10%, kiR F4E
[F175 4.00 NE AL A, AL S5
i) [ YA AT AN AR B BN, S R SR
B R R A A LB ST
M ki AN [FIRE B2 () [R5 Re TR AR R AR
BOSCRE , BER MRS IR O IE R, (AR AN
AT AL R, BEVE ™ S AN JI AR K

RO 2 AR RN ABUT R
PR RS AL R/ MBS 7K. 2022 4, &
LTI AL B 32.01 J54270, A2 1S 6689
12,71 2022 AR A B FBLAE B0 344.21 T34 TG,
[ ELIE K 9.60%, HE L EAEFIM R 0.70 4
Hor e DA, 2022 G LUORFR I B 5
AARAE I 52 MBCRSERT R J7, BUN 5715 Rl 5t
skl e NR SR FE L 323 1074 12
JCAI 9746 1270, SCHEARRE B K, Fhbm
T, BFESEEK. (SRR ARG BURAT 7K

JCZE[AE Loy 2218 5275 4276 IR 1.41 312
JCHRDIE 1505 427G, TRXF 803G 44 RS T i 5
.

BRI E A, RAESE S H
BEE SRR, MBBCORER K. 2022
, AE AR 2037 Hiaot, [
3K 0.60%, 11 Bk B AR BL R 25 14K 9.10%.
2022 47, S IURL SRR IS Y A & RN, 4
S SIS B IR [ 9 AR 2% A 4% B B )
4.20 Jiftot. SCHIJTTH, 2022 A E AL
A SCH 26.06 JifeTn, FIHLIGK 6.10%. KA
S5 S A BE i RRE, AR, 4
SORBEAENY . BOF J A8 18 s 5 e S H R
FRErpUE K. 2022 4, A BRA LRI
BRITN 5.69 Jif2ot, B A (3.90 Jifaon) &
EP K, 2B 2020 2 AN DT S B E, W
WS JE A FTIK .

R EITIK, B REASEIE 2 EE%.
2022 4F, A5 H W A RO R I E N
5.58%, T B4 046 NAS R, AT NMT
s, NS E R MR 2, B SR
MeFEA FTinR, Rl iRl 2G5 A,
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Fasoll o Im e kg . 2022 4F, 4 EERAL
A SZRCION 3.69 J5T, SERRIA EEIEK 2.90%,
B K EERTE.,

2. BRI E A2 AT

2023 FEREMBER K B E R FRE, M
I “PNGE” , RIRRBE O, 2022 F 12
H, G5 TAES R H 2023 F£EIEFFfar
Mk FarboRidE, 4RSS AR IR I OB S AN
FRAg I MBOK, MAZEMBORRE I, N
SR RBORMAR S, RSt s i ERES
71 BRI BUBCR BN 19230, Ao gt 1%
HUORERSHER 1, PoLBUR B R R 4 2%,
BHEECEERE A H R, HESBURERR
AR, IR, BRI R A, N
A OET . RIRKEEOANTF, H2EH
SR AR TAE: —REFEAY REANTR, 4
WA KU AR B R
PR PR Ry =2 UISEiEsE “HAZEAE)
B WRERAERGI ARG, Hef
R YA AR B K 8 B A RS

2023 4, HAZTHKIE LA, PEZ
K EZRBATR. 2022 £, Mo
T+ T REIEM R, IR T AEREE K R 7. 2023
, TEFERICMEGEIERT, SIRETFHK
SOk R, BRI SR, (Hihs
HUA . REIRALS Kok A NRE AN AN s M
R R AYSRAFAE, AT REXH B MK (R 1 5 25 7= £
). MRKAE, 2023 4, tHFE TR KX -
Tt TEAMTFREIERE ST, 2023 4, FEZSHF
K HEZRBANT, CHWIER” FEEMRM
S EmN R, S FAEBCRY EBURS
K71, Wk SE P EE 5 ERRAPE.

= XEEFED

1. RIRA Ak

TRTEAALAREF. EEAMBA., K
RELERE, AR FHASRERBRIFIH,

HRTATENUKEFET 2 —, TP E

VORIV B X, 2@ EF], mekidss
D N i 7N = 9 INTE w1 ST 3 el
wE s, MBI, 2dZENERSRE,
HIRTER T AR B, Kig. MiEEEs
ZZIE N -

AT, 2021 4, BT HT AR EE A
7 437 AH, AR OEER 27 4, HiFL
290 A HLEDE AR, BT X DR E B P
L RED NS . 2021 R, PO B A %
WS EFE 3839 A, ARKEEMEE 223 AR
[E T AR, 2021 4F, ERT WA B IZ
i i e 120.39 (G AN AH, FIHERFE 14.4%;
N IRYDIS R R 1155.84 (LM, L
HK 9.5%.

BRERJTIH, 2021 4FK, KT ENE
T 2394 AN HL, RIEER 8 AR T s, o T
MHLX B SisE I E 350 A HE R, Sk
W1 N ER . RIA T TR, fE
HFE 1200 AH. 2021 F, BRI IK
Fisi %R 156.64 L NAH, FHIEK
22.8%; TR R BRIz i i e 2 246.66 (LA B,
] L3 25.5%.

KIZT7TH, 2021 4F, HERTTH O RYET
& 1.98 f2ml, [FLLIEK 20.0%; KizHEEHFE
Gt 133 Jitedd, [ 16.0%, BoKEk
18 FI7K K i [F] LSS 20%. 2021 4, EERR
W SKIE IR &S & 298 [ NAEL, [
Fe3 K 39.3%; /KigTeici i % & 2435.94
e B, AR 7.3%.

Wiz 7T, B 2020 B 21 LpL 2
RGBT, BT O — RV /ML . 3
Hr, YLAELS 2021 SR E A R A 4
Ao 2021 4, HPKTT 58 BOT 2 iR 2548 4 i B
2495.07 I NIK, L TFE 3.8%.

W R AL, TR, B S I
W G, PSRRI 7R I A Hh X Bk
R 2 A AR [ T 3 X AZ O U
R ERRE. A 2011 SEE GBI E (Rins
GrIX X aHRY & 2016 43 H 30 HH G (&
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WA R AR LAk, 2020 421 H 3 H,
HRIE 2 22 42 B 7N IR WO IRBR . “ it
X XUIRZEGF B, o B o X HE s i b X 2
W, SCRERGRPIHL DL “—IR 2 [E” B E L
VG EARN; 2021 4F 10 H 20 H, ARt
B 55 BE BN R IR R b X XU 46 5 P s 1A A )
MEL) FEH, A X XUR &SRB AT ¢
— %7 AT ASITAL, S P b gna
TR, RRRE TN D REE Pl
WEEE . BUHTRE Sidsk . g aE) . T
TR B f i R X 3, 72 B OR e K= i B
R 1T (1) SRS AT o I BRIATZRF X7 3] ik
BT, FR] CROmHb X BUR A BT
] % 5 S 5 07 P R PR 2 A s X XU 28 5% Pl
HHAR =R (K=, Bk
XA A, B RS IEE
X 2P HERT R 588w 5 5FEH
TG 3T R I I O RS s

2. RRZFHLEAF

HER, ERTEFHRLELE, 25 T4
H-PHKRF; 2REmBEsak, F=20 b
WELAMY, EATLFCHIHRERHK
HoBREARNE, 2HRARERRNEEA
ENNEE. HEERBAZHNRBHFHFLEKX
BHEERphH Y, RERRBEIREF
BREENERRET, EBREFARALHSE
.

W EA4E, ERWAFRDRE, S5
BOREIE K, R TTHL X AR P2 B E B 2012 FE 11
11459.00 127618 K 52 2021 4 1) 27894.02 12, 7T.»
TEAE 31 MNMERATEIX CRGUITErits . A
EVEEAE, TED hHEAEE 16 61, KRR
A E KT 2021 4, ERTTHLX A7 Al
AT SL, L EEK 8.3%, mT4HE
0.2 NE 4 A, HERTTAHF G B & 52T+, 2012
SELLR, H PTG GG K v [ el A
A, BR 2018 4E4), BEIKTHAG Y IHEY &
T A EF K.

A1 ERTHEAE EEBERTIL

15000.0

10000.0 &0
40

50000 .
00 0.0

0124 20134 20049 20155 2016 20174 20185 2019% 2020% 2021%F
S IGDP (1270) — R ITGDPREE (%)

KRR BRAH B

FEMR g

B 225 R B S PR SR R B TR, &
RPN R AL, 2012—2021 55, =K
PNV EERY T 8.2: 53.9: 37.9 H#E N 6.9: 40.1: 53.0,
Hepg SR T RES, F=r-kbit
2 TS, 2016 FEE =PI INE &5 e IR
B 50%, 25 ==kt 5 T E R Ze 5 vtk
—B K.

PV, ER TR Tolk F B |,
TERCT LIRS EEFEE S A B 5 B
WRESB TR, 2021 4, FHEMMAH
B &S S EE 'R RES SN 7.53%
F122.98%. IR J7TH, 2021 4, HRTHA
a3 N R LL 3K 12.6%, FEEFRE
199.80 J3%#, i bAFEIEIN 41.80 Ji4H. HEKTH
WAEREE S 41 K, HAPBEEAP M
21 5%, BCEEAFTM 20 K, REHIELMN
DL B F5, IEEA K% R BA.
I 5 AR 2 R DL R SR AR R R E
AR HAEHRHEERREER . BEIRESH
W7, BEFEZE A3 RV A EE G K 22.2%,
HIRIE BEFL A8 Al 36 %, ML) EZ )
A 450 R, HAF™ 1000 3454
2000 /i & RAWUNLEG AT RE ST, BEFE4 4
®HAEEMS 2 — BTE R, 2021
T RS EE A, PG [F]
WK 17.3%, A1 ERETEK.

. HERMHEHO

2008—2017 4, HKTHRATE x4

www.lhratings.com

A SV IS


http://www.lhratings.com/

ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

75 BT F A 415 A AR

R T, TR R E T E Y
K, BRAHTERMLT 2EFEKFE. HER
TR R R RATHRREY, BRTE
B R B SE RS RIS . 2007 —2017 4F, EJK
At & e =B B 3161.51 {2 onirskiy
K& 17440.57 1275, 2018—2021 4, HERTTH
TE PR BRI LG G K 7.0% 5.7%- 3.9% A1
6.1%. 2021 4, BT [l g BE -4 s v, 25—
= R B AIIEK 15.7% 8.0%
A 5.2%, HAEAHRER T 7.4%. 2021
M, BT R 4354.96 10T, [FIEL
HK 0.1%. [FINF, =P 7R OR A B R A7
MHENFFEIE R, HE . SRR S H
3K 5.3%F1 7.2%.

B2 ERT AT R E AR I E L

60.0
58.0
56.0
54.0 —ee
50.0

48.0
46.0
44.0

42.0
40.0

20084 200911 20104 20114F 20124 2013%F 2014%F 2015%F 20164 20174

—_—

R (%)

AR (%)
HIERR: BRATA

W R EIRTT ARG K A EEHES) A,
2019—2021 4, HERHEFEHSHEHELTEL
BN R ERD R4 31485 6.9%- -0.9%
1 16.9%, Hr 2020 FEHEEH EH . 2021
HE, ERTTERRNIKEA A&, R
KR RN 3] SZRE RN 2 il 9 43502 T Al
18100 75, ZralELLIEK 8.7%F1 10.6%. 2021
M, R TR RN 9 S 29850 T,
[H LK 12.8%.

2019—2021 4, R B H HS AT
WM 5792.78 127G 6513.36 1Z7GH1 8000.59 1Z
JG, R AIEE 11.0%. 12.5%F81 22.80%.
2021 4F, FEPRTH ST 5168.33 1270, AL
WK 23.4%; #EITEA 2832.26 127G, [AELIEK

—_— A (%)

21.7%. 2021 4, FPR T H H 7= 5l DAL HL ™ &
BT DA R 3, AT AR B
BB, R E =R Gk E kB 1292.33
{276 1239.79 1255+ 1199.35 1278, 435It b
B 15.2%. 19.5%. 11.4%; *f “—if5—ig”
WL E R B O 2207.01 {276, b EEHK
26.0%.

3. RRA RN

TATRAERAI BT HERE R, A7
WEES, FRREEARTIEE, 28REFEAK
A,

fEHBES 7, MRYE CERTT 2021 FEE
KPR SRS ARD 5 2021 FJK, HER
2B E R LA N R T A3 R ET 44270.21 107G,
BRI 7.3%. ASMHGERRE 46927.61
58, B EFEREK 12.0%, L AR TR
KA 46043.22 12,70, B EFEEK 12.4%.

5 RS 7KSE 75 T, AR N RARAT K&
M CERTE&RIZATHRE) , 2021 F)8, #H
R AT RATIA REGRE 1.07%, BEV] T
P& 0.41 AN E 4 05, T4 [E K7 0.66 AN H 23 55
(B ISR ENTE

4. RRK K

MRYE CERTE RS54 8 81Dy
A TR 2035 st HbRNE) , “+I
F.7 P, EPR AT I SEELL T EE H bR
T AT B /N B AL 2 At b Se Bl i oKk JE,
B JIAEHEREFT AR P KT R b R A S AE
e Bk hORIEWSIER, e
KT B St R R ¥R TGPE o Bl
X XK BB . RIEWE 1. EFrm
JIKIEERF, AR &R RIEH 8%
Wom . BT E] 2035 FEE S H AR At
XA = il 2 3o, @ SEMERA
)] SCRCUWNER 2020 4FHH—FF DL L, #r8 Tl
b (5840 EEAL . A FIAA L FEA S
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M. BATRIEKF

ERTHRELENARKS, FLHRER
RS, MEEEIEBRARSL, KEFFE
FERW ZE, AGEBAREFRIERET
A AR,

UTEESR,  HPRTT SRR SRBUR 6 B L
fERATHBURENLS], SR FUIEITBUKT, R
JRFAE BT BT AN B T T B R 5 5% A B
ST S 5

AR BRIy . IR BUG(E S5k iE
W SRR v {5 A2 1 i B IR A ol F PR T ¢
TR Pt R R T [ R G A 2 R R e it
Nk EIRTGHES, DA EL5 8.
Ao E R T W IR P i 40 R T R T A T I B
WS H BESAT TR DL Tl 75« 8 4R B 1 W B i
BHAT RO AU 5, R T ik
NITE . BUNTER TR EA AL E
S RSP PAT IR LR, IR (&
PRTTBUR 63 55 FRAUSCR BTG DLRD) A 14
T B 2% X B I BROURT 152 55 2l

FE A B BRG] B2 5 1T o R T AN W7 58 3 3
7RO WA B B o S IR T I RS S S
HERKREHEL S, MaPAIHEE, %28
Zmil AR Rl RIS T . &
AR e, AT ST 45 2 05 i ot
S B AR RE S O . SO EERE
IR U D W (e S TR VSR REE SR I
et & el B HEE TR ATE . IR
EL TN

FEAT 55 8 B R U T T o PR T A B it
55 BIMEMGU S UENLS], SBEmE (¢
TohnaE s T BUR 5T 95 BRI AN CERTITIEL
IR B HINE) (L IRTTBUR ST 95 X
B s B ANED) S, #E (CEIRTTBUF
PEGTSS KIS N GAC BT (ST s 51
BAFEHEARTAENERN) (ERTBUF—
RO 55 TR FR AN A CEE PR T BURF % 5t
55 PGS BLINED » TR R T BUR i 55 IRV B2

T A X TS Sk B A i T
“HRRT B R

B MBS

1. WFEAR

FTRATHATERHRE T ZHLFK,
Wk B E R T AR A AT A K, ST
X 322 5 3 K Aot BUM AR F S R A B

Hal, ESAThR, &, . B U2
FIATEAAR], BT A E AT “—RBUTF—2H%
TRE” U], AH R, o SEAT T 0 B AR o
(TR K143 7 v e s 7 o 5 g WA S T
T8 20 )% 48 LR 25 0 B 52 Y6 ) P 48 EURT B
iy, B A BURMZ AU R R B E , &5,
HAW B . RE . B0, L% a4k
Wi, BEE. HRSEESm, hy I
BN BRI EOATE ., RS, H7E
AT B e, TR BSCWA S 1 B 7 %) 2 )
K o

H g 5 E RIS

o b E R TT AU R4 BA 1994 4E54T
{1 3 A ) A BB BRAR S AR A, BRI N 43
SO E e ON « Hi T TBURF ] 5 SN R o
B 57 BURF RSO . o, rp e el
NALFESCHL . WG AT P BRI (A B, V8 7%
Bl R4 SRRk . IREL. AT, A
TEEIR o A A S Bl CRLEE B3 Bl
WTAE R S Hh [ N B SR
THE L AR AL IR e
Fiv ZEARBL. ENTERL. JEM-BL. HEb 5 AL
R LHOISEBAEEBIN S Ry
W FESEE R TR B A TS
B, Hrp TR BRI AN TSR g5 Ty
1% 60%: 40%HIELBEI 5> 5. 2016 4F 5 H A ThiHE
e B fE, b i% 50: 50 A
Iy EIHEBIN o

BRXAHER

HIKTEATEIKEFET 2 —, THER
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FRERA TP UBUR IR SR AR R T W BUR)
FEALI 2019—2021 FECE R TT R E ), 2019
—2021 4, HR TR LF AN B K .
Horp, — A LTS B BIRON & kB

B G T WSON ST B PR T A BN St R
5 ELLE 40~43%/4 45, 2021 4F, EPRTHIMEUL
NETHH, —RAIETE W STE . BURF M2
ST T A E A B S 8 T IR st

WNETEFA 96.17%. 89.62%F1 94.79%, HH RN 56.63%. 42.31%F1 1.06%.

.
k4 FRFDEMBUANEGTHERL (#45: 1271)
A2 BRTRFLEASPANER ($42: 275) e 20196 20204 | 2021 %F
2019 2020 2021 1L—RRASETE BN B
proen= z&*bﬁjﬂlﬁz)\ i‘i‘ s (1.1+1.2+1.3+1.4+1.5+1.6) 477\ 58951 6297
— S 1887.67 | 2155.96 | 2050.31 —
2 767 | 2155 > L1 —RAITEYN 2135 2095| 2285
— FRE MR S AP 172430 | 1949.73 | 1867.64 (1-1-1+1-1‘-2>
B IR AU 163.37 | 206.24 | 182.67 111 BUATEA 1541 1431 1543
1.1.2 RN 594 664 742
BURHEE ST LRI 73.40 | 249.74 | 103.82 12 LN 1388 2156 2050
ERBEALEWE: &R 1.74 - 8.83 1.3 ZhFH TS Fase AT 54 134 306 328
&3t 1962.81 | 2405.70 | 2162.96 N 763 681 609
E: REFAWE RN L5 HOTBU S5 AN 331 450 777 4
FARIR: TR B 16 LAESER 226 207 247 I
2 BURHER S BB B T -
2. Mo M Holk i‘% A (2.1+2.2+2.3+2.4+2.5) 3760 4486 4705 ‘i
. . . 2.1 BURFPESE GO 2248 2458 2358 =3
ERTHEALCRMKARS, RA—R $obe EA- ARG | 1sso] 2202 2044 ‘
WA ANTRNE, AT EERE; 2.2 EHAMIN 74 250 104
HHER, TEFTRICKNEFDHEK. 2.3 HITBURFR SN o2 1262|1743
MR BT M BRI 2019—2021 4 24 W?Z SI7) 44 48
25 WA T 0 22 1
, _/:l: I—I
CERTRSLRE) | BRSBTS e
H'_ll zlé\ Tk@jﬁgﬁﬁ/éﬁfﬁﬁqyj\/i H'_ll z'é\ T" N ﬂ}'ﬁ: A EHESW M 1954 1936 2560
P 3 G TR SON /32 H ST R B8 AR 24278 il B M (142+43) 9380 | 10484| 11120

BRSNS T

A3 ERT MBI MR (45 ML)

B 20194 20204 = 20214

— AN it 5477 5895 6297
BRI G TSN kv 3760 4486 4705
A B ARZE RN & 143 103 118
BN it 9380 10484 11120

— AT At 5477 5895 6297
IBORF I < TG S HE AT 3760 4486 4705
EH RAZE E S it 143 103 118
AT H 9380 10484 11120

i REZWAINEK
T RR: ERT U B AR

M NGERI K, 2019—2021 4F, KT
JoF TSN A — 5 2 LTSS N RIS T 12 25 4 T
BN E, —BAFETE W STHEE KT
T BUSON ST R B 7 EEE 56~58% 7 47, BURFPE

E: REZWEANFTEHK

M EERRE, 2019—2021 4E, HIKT
B BT R, DL — IR A LTI ST
BT, 2021 FRALTE S H S h T
N 56.63%-

MU T E LA, 2019—2021 4, K
WO S 7. 2021 4F, B RTH— A LT
AR AEEE 316 1470; BUN MRS T AL,
# 683 14T

(1) —fEE TR I

WFER, ERFT—RANERIBALTH
SR, —BAERILBARLL T F BT
R, BABOMANLE—A; —BAERHF I H
KRR EXI N E,
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2019—2021 4, R —RAILTE A
MIFIZEMK., FY, ERT AT
AW AR 2021 4, BT — A IETE L
NFA T4 31 NMEHIE 19 67, 4T
WEAKF. 2021 4F, BERTH — M A LRI &
T A IUSON B 32.56%

IR — A LR EA R £,
2019—2021 4F, BTSN o5 ELA 5l 72.18%.
68.31%AH01 67.53%, VIEEAL. TSR, &%
Pdi. BEL. LI ERSE N ERATIERL
WANEEHETRN. BHEEE &) H
RN ATEBE RS PR ION « BURFAE 5 2
SURNEERI R, 2019—2021 4F, JERIRNIZE
K,

2019—2021 4, HERHT—MRALTE S H
MR K. W EE, 2019—2021 4F,
IR — M A FETE S DA — A LRSS H
e Rl . WEXH., WL XL
ey PAEMRSCH . RMOKSCH . SCIEIEH
HAIA L2 4 N, 2021 F B3R TS H
it 399240 1275, H—RAILHUR R AT
i) 82.57%

2019—2021 4, HRMTMBHSE (—K
ANFETEWN/ — R AILTE L) 508
44.04%. 42.81%F01 47.26%.

A5 ERT—RRAETE I BRI
(#45: 1)

HiH 2019 4F | 20204 2021 4F

E S HF

— AR 347 330 358
SRS 0 0 0
532 5 5 7
AP S o 269 265 273
HE I 728 755 795
BHEHA I H 79 83 93
A E S 55 65 64
A ARBR A F S H 880 951 1020
DA RS 383 434 428
FREMMR S 173 180 164
WX 800 511 436
AR 390 417 406
A S 292 304 277
R RS B S 100 134 132

P Ml IR 45 b 5 S 32 43 32
SRS 6 10 16

B A X 3 3 2 1
[ERRH E Sa 44 55 46

FEB RIS 125 178 128
TR g5 S 14 24 21
KERTE SN BE S 26 49 42
oAb H 12 7 2
A B3 84 90 94
555 RAT RS 0 0 0
—RAFMEH A 4848 4894 4835
R L 49 49 51

B A H 165 293 666
A R T RS 208 400 428
B4 0 12 0

G 207 247 316
—RAFFE I H BT 5477 5895 6297

E: BRAEZWA AN
TR TR T M BURRAE

(2) BFHAETRFA I E R

Mk, TRFTBEMAEESTHLAANE D
¥k, BA M RAGE AR E R T B
PHESWBNG T BRIE, FH=THENKT
BB ESBNEE—Z R,

2019—2021 47, H P TTEUM M 5 4 T 0L
N BT 5128 3760 1470 4486 12.76F1 4705 14
JC, EHE AWK 11.86%. FW, S=RTTBUN
PEIL S N3 5 N 2248 12,70 . 2458 12761 2358
fe.76, BahiEE, 2021 R 4.1%, F2E
2 s b =TT 30 B 5 e A A A LR
AN TFIEFTE. 2019—2021 4F, =P EA
A8 R AU H AR ON 3 0 o SBORE 1 2 N 1)
83.63%- 89.59%711 86.68%, F=BUMIEIES LA

2021 4, HRITBUMN IS S A1 2953
.56, DI 2 A IX SR Ab S oA, HA
VO B RAROK S H . S IB IS S H
S, AEALEA 683 4 T0, BRI I 4 T ST 1l
[EVALG:

K6 R EOGH A T G AR L

(#45: f2U)
% A 20194 2004 20214
IR HEIX S 2131 1840 1569

Ho @A LA LR 1420 1638 1388
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N2 HEIN 32 H
Fofh sz 114 976 1133
. RS

e el G B
g ZRpS S 85 122 154
PP 57 22 HE 1 3 H 0 126 9
HARSH 89 69 88
B RS AT 2419 3133 2953
T4 670 634 526
HIT BUR 55 18 A S 1 177 221 543
GE% AR 494 498 683
BURF ARG S R 3760 4486 4705

L AARHTA IR OERMRIE . RBEMEHF; 2
Jn a5 RV AR E R OB AN
FAPRR: ERT B R R

(3) BHKAZERAEMIENL

2019—2021 4, HEKTTEA HEALEHH
NS THE Bl R (32 BRI AN = B
RN S BN BT EEEAR N, 2021
o, BIRTEARAZEMEFALER 71050,

(4) REEZ

FRARE (¢ T 5T 2022 4E T AL HAT 15 1 A
2023 FIEEZENRE D) , Biih 2023 FHEEK
M7 e — A FEFEION 2280 1278, Hrf, Bi
AT 1460 1270, ¥ H AR AR TR 73 01
K 8.4%. 14.9%, kR EEHBELF R 57 il
K 2.8%. 5.3%; —MAILTESCH 5279 14T
Chn b F A e g M 7 BURF5 5538 A8 52 H 56 354
fe.t)GE, CHEEAN 5633 1470) » Tiit 2023
A FE PR T 5 IRBURF 14 3 4 TR 1827 4276,
Horp B AU ARION 1648 1270 Tilit
2023 FEHEK T EA R AL E WEWRA 74 1278,
hn b EAEgs i 10420 )5 W BB 84 12T
A WAL E E SCH 324270, i iRl %4
52 1¢t)E, HSEN 84 {4 TT.

7~ /SRR

1. ¥ B4 fide

AFkR, ERATEAFEFARLELELT
FHEKE, 2021 FRAITBRABEHFEELERATFTE
FeF L AREREAE, EFITZLE, #2FL,

RBAARN, HAFAANR B LR,

2019—2021 4, F RN i 55 R AT BT
WK, HE 2021 KM 8610 140, HA—#K
{5155 R 3065 147G,  35.60%; L IUfFSR
#5545 12,76, 15 64.40%. 2021 fEJE, ERT
B 45 RAE AR 31 MEBATBIX HHEA
19 fir,

NS BB 55 4K, 2021 ), =
PR AR 545 R 8 2571 4.7, 1 29.86%:;
X B 2 BURF 57 45 43401 6039 12.7T, 1 70.14%.

A7 2019—20214F K T BT 4R FUE ML

(Ffi: 17L)

=] 2019 4 2020 4F 2021 £
T BURF 95 AR5 5603.7 6799.2 8609.5
Hor: —ffiiss 25243 2678.7 3065
L5 3079.4 41204 5545
Horfr: WAL 1767.6 2085.6 2571
X Eg 3836.1 47135 6039

E: mEHE SRR FAREEZOEENER

MAF S5 B 3, 2021 4E R K ATIL
i fii%5 2518 1270, FHH i fFidr 1341 14t,
BRI 1077 1200, EEA T BRI
XIERE SO By A, gk, RSl L
Wi, MESA M HEE, FRORE T
W aT e RIER T ERE, #3hTRAER
Bt aFRE, BT KERRE.

A8 20215 F KT B HA T I BB HF AL
(#45: 2. %)

9% BI85 RS itk
L% 109.51 435
Nk 181.84 7.22
Horfre AR 3.28 0.13
TR 891.61 35.41
Mt 58.89 234
PREEPEA 162.71 6.46
Horfr P X e 89.9 3.57
AR 55.63 221
oA 69.71 2.77
B 18.8 0.75
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A 107.93 4.29
BT P 58.14 2.31
MK g 72.61 2.88
Sty 637.07 25.30

&it 2517.63 100.00

i REZWASANFTEK
TA KR FRT BRI

RS BRAUTTH, 2 E S, 2021 FEJK
R T BUR5 55 PR 4A 8903 12T, % 2020 4
JEE 4N 1360.6 127G, 1E —E b %251 .

&9 2019 - 20214 F K T BT 5 RAF L

(45 f27L)
bz ‘ 2019 4F 2020 £ 2021 £
BUR R 55 BRAR 6049.4 7542.4 8903.0
Hop — s 2766.6 3086.6 3215.0
LI5S 3282.8 4455.8 5688.0

TR ERT MHB TR

2. ¥ BUHEfREE

HER, TRT R REBLTFBAKKF,
$EF% LA, BRARFEFTELEIRK.
FRIATATHRISEEFPRBMANIE, K
XA — R RRKZ R, ARG SR,
AR B ) AR5R .

2019—2021 4F, HEPRTHAGHRFELS EF,
SrRIN 23.74%. 27.19%F1 30.87%. HAEHE,
R 5 5 40 TR

2019—2021 4, HKWLEEM 1255508
7261 1270+ 7803 1ZICAH1 7904 12.7C, BUR S
REG N 5603.7 1476 6799.2 12 IGHT 8609.5
{76, [FIA, fR5FEFES BT, 250N 77%,.
87%7F1 109%.

R FE B P T A B0 B2 (4t %) 380 A 457 55 (1 4
A, BT 2023 —2025 4F 2 W BUN R
&8N 811.00 1470 1148.92 42t Al
971.11 1275, 7 3IAH 2T 2021 FEJR 45 BUM it
51 9.4%. 13.3%M1 11.3%. AR =AEHPTH

2 FRTLGAMA=—RAETAILM A+BR A LTILM A —
SN T A =R AN+ ERANDEA+AN T £ +AAAE R
AP A+ EFASA-EMER I E-ANT &, BUTRLA LTS
WA =R BN+ L BANEA+ANT & + L5 h- i E b
-HERA, ReS AR BN

BUF &R R A K.

. FEIEMGRFELREN D

1. A+ R AR AR

AL TR IRATHIEN 14.60 127,
RATHWIBRA 20 4 o AL 5501 B4 43
£, e — AR ERA & — e S0 AT .

KWL IR v i, SERE
P 30 - T ORI 2l el [X Sl g i . A2 3 2
Rl (AR BER D |« B IH/NX
ot AR . RS (Eyr. B
HE. %) SWmH@E .

2. AIER AR ER T B 50 F ok

AL TGRS U RAT AT 14.60 12.7T,
FH4 T 2021 )R E K HBUMN i 55 R %1 (8609.5
278> 1) 0.17%, FHIRAT X P BEARBUM fit
R AR /N o

3. RHE R HAZLE 68 T AT

AR (O Tl s R I B Wi & 5 ikt B
SRV (1) b 7 BUR & UG 7 SRR E Y (i
Tit (2017) 89 ) #&H, fEikE L Hifii 55 FRAN
P, 5% 7 4% R A S X IEURF 1 3 SN T H 43
RRATEIUGRS, % 11K ESEDLIH aS 5 i
TE H SR 1 T3 S

AW T3 95 2 4 8 & i IV IBGER 11 NI
TR B, USRI H TR
REFFIEAAT BB 4 oRE

PRI ZE =7 LA R H i S H
KPP REDVEM R, 7ETUE MRS AR
T, BN, AL UGS S E v]
SR FH T 5% 4 S PR AF D UAC s 0 T A FH AR
WL T 55 W 4 A 2. 1) 78 T A5 B X 1)l 1.26 %
~23.91 . SMAE, AWML DUGZE0HE W AT
W R B A7 SR E AT B TR
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A 10 AMERAFHFIZ

S

W E B8

4

BEGS MEER

Bl (45 B4 AF)
APEHMmE HAEMATH FERNTHTRESTE
THRETFHER | KK E SR A
Mxlam | PERESsA R AN

TR AKF L FTHROY B AR S B e X .
TR S O R B E 7257.00 900.00| 1548.00 29386.03 18.98
= PIKF] Eﬁﬁﬁﬂﬂﬁﬂt#r&%%ﬁ&“lz
TR R G R PO E 16891.00 1900.00|  3268.00 65865.24 20.15
ER= Mﬁq”;gﬂ%ﬁﬁEL PO E 143789.00 8500.00| 14620.00 155606.00 10.64
=5
ﬂﬁgﬁ%ﬁﬁggﬁ%ﬂMI& b EAEUNERE e 24474.54 500.00|  860.00 20563.03 23.91
TSIl X AT O K R T AR mmﬁzﬁ?ﬁg 9135.00 900.00| 1548.00 11615.80 7.50
Y R Y B X A H HAth 69199.02 3500.00|  6020.00 11031.34 1.83
FL—JblPodtEiE TRARE | KSR | 124331.84 3000.00|  5160.00 121615.20 23.57
PR EE L X R P e — S i =g 198929.87|  30000.00| 51600.00 106356.09 2.06
PO CHEER) RHEIR LV T A AR 3 | T mORn M gl [X 5
T () T 33908.07 4000.00|  6880.00 14748.17 2.14
VAT LR) BHEAHT AN @ X | 7 o=l X 5
) R M . 45532.78|  20000.00| 34400.00 77202.01 224
PR L X BEIRATIE % (H /N X 2
BEIWH CGEEEIE—RAEAR. 4| BEE /DX SuE 11353.00 6800.00| 11696.00 14817.16 1.27
SNX D
BEI X 2 A EEIIRIH — 8 R, s
B R PEENIR 63190.26 8000.00| 13760.00 62986.35 458
I BRI AR SR I | T ORIl e [X
T (— 8] s 48000.00 5000.00|  8600.00 82429.43 9.58
AT TAEDE IREHE IH /N X o 58811.58|  25000.00( 43000.00 58206.09 1.35
ZFHEAA XA O 28 (B %) :
L R 4 25982.90 4500.00| 7740.00 31767.13 4.10
2 BHELTCORAT A DX R R AT
P T e oAt 6945.72 1500.00| 2580.00 3252.78 1.26
R A v £ L3 TR FoAhAZ 3 Bt 152 it 13005.63 8000.00| 13760.00 22866.93 1.66
P X 2023 SE3REE 2 1H /N X i 2 i
T BT B W IA/NX s | 2216391 8000.00| 13760.00 20477.50 1.49
B X B B B B T H PHEE 10049.97 4000.00| 6880.00 17235.14 251
R X A 4l R R B S e ) K e 2 ,
B R BEyT 4152.12 2000.00 3440.00 4517.09 131
it 937103.21| 146000.00 | 251120.00 932544.51 371

& BRI A £ RFALATHR S 3.60%

FARIR: ERT M H AR G =

2019—2021 4, PR ITBUM RS RN &
THOT A B 5 Tt 27 A 4 10 78 55 1% 200 i ok
257.53 f%. 307.26 {5411 322.26 1%, BUMFIEIES
AT NS A 0 IO f5 27 A 4 1Y) 7 5 A5 2090 0 R
153.97 fi%. 168.36 {541 161.51 %,

BARE, AL IR0 RS H TR

VAL B 255 T i A 5 5 A ST 1A] R AR A A IR 7 SR

ﬂ%WﬁE%ﬁEWﬁ%E%¥®OEN,ﬁ

B BHE MO B I H T A
R SZ I H gt . T H
MK o 25 RS 21 5 BT A5 3R Ak TR K

SEHLIR TA] K&
Zgﬁﬁgﬁ%%

7 At g R B LA AR R

BERFELAT B P R BURF B0 SR, AR I 555 21
JIASRE R RS AR AT -

I\\ ZEig

HRW AR EIKERETZ —, 2K
PR E RIS SO, “ il KIS
DRt IR A i, 7 B 5 XA FEA AT Tk
Ja i BAT RS I S AR, SRR AT B PRI
IRFAE B < RBORSE T T R S 3085 - AR,
HIRast il kg, FERBRREVHS

www.lhratings.com

14

\ A 539

e
‘w
o


http://www.lhratings.com/

ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

75 BT F A 415 A AR

DrRERNIE T AR, ks e i
FE G XS B Pl e (RSB T, X
SRZE B K A SRR B A U

UTEER, HKT P BTR A TR, it
FRFFEE ETY, BURGS ST R I K.
5 [& B FE IR T REFF SRS R BUFF I SCRF, R
KUY € kB asa), BRI MR,
A RE JIA o o

A U5 7 9NN B DR T UG 1 2 < T
B, DGR H R RIS B ORI,
B H AR 2 429 7T 5 A2 55234 S8 3 ] (1 3 A
FHERER . ARG RS RN IER], ARRIUH
T 2 SE BN 1) SRR 52 T S et R L T
HizEEOLE R R, A7EAE— €A ETE

FETXTERHAT . WEL ERHUKP.
JTBUR 55 IR DL BL B A T 55 B e T 1K)
LROTTIN, BRE BB IA N 2023 SRR TTBUN &
Hifizr (WD BE RSN AAA.
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