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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
. (ff)ﬁ&;ﬁﬁ%%z)d%@&% 58 19 o1
Tﬁigfﬁﬁq&)\‘é‘ﬁ 5477 5895 6297
T;ﬁg%ﬁgitﬂéﬁ 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%?g?jf BB R 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 FERXRMBFEI RS (£HD)
ERELIRG

—. EFHR

KT, WA U7, AT A E R
. KT BipIX, R ED K EFET 2 —.
AR 8.24 T3P 7 AE, HA B3R OIX IR
AR CELFESTT . EHEE) 846.18 7 A HL;
FEISANXE (26X, 8 B 4 HIRE) . 5
LR, iy, ol by 76%; KL
TrAEE, iR 691 A H, HEBRITL. BILEH
WM. #WE 2021 K, HERTHEAND
321243 7N, HHEEAN DS 70.32%, Ltk
EHEF 0.86 NE 4 AL KRYE (2021 FEKTTE
RAVARESRIESITAIRD , 2021 4, HIK
T SEPH X A2 77 AE 2,79 TIALTT, 1AM
5, b BEK 8.3%; AMMX A= EE N
8.69 Ji7t, L FEERIK 7.8%. 2021 4, HEKTH
JE R AR RN 33803 T, EL_RAEHK
9.7%. FH, W AR R AT SRR
43502 JG, i 8.7%; AR HAE R AL AL
Bodz N 18100 7T, MK 10.6%. I Z JEERAY
A S AR EE A N 2.40, B EAESE/N 0.05.
PRI A& P 3R KT R () EE B S i “— T —
B RPN s i, TEE R IX IR B
HOE M IR Jey o B e i B R

HRHANRBUFEER: o EREE X
AR 232 5,

= BRREFEBERMES T

1. ZIB RIS B FHBATH L

2022 4, FHEDRMMHLREHZREM,
HEEUR RAN G AR, ST TR
K, ENGHFZREFRRZ K. HfsiRk
SEZHUBWR KR RE . sEhk, E
55 e W R b oR BRI, IR T B S
WA, KEH G IR SR SRR g — T

BUORMEBOR, AW G B s i, &
NEAELTEREL, RRFETF BTG EIX A,

SV E, 2022 FAEFEENE B
121.02 /1276, AZMFEIGK 3.00%. 777
FEkE, —ZEE GDP faaiik; —Z=E GDP
[] Eb 48 55 K (819 s = 25 i () b 39 3o g o &8
3.90%; VU= 5 HUBL A 380 K T 5,

12 A BiZ BRI TBOT J5 5 15 4 o J 393 P i el

FHATHKFREE.

AP RWAEFERELF, Tk, Rk
VAT 2022 4F, 35—/ e [ b 1
K 4.10%, RAAFIRRRLF; F. F="
b IE A EE 2 8K 3.80% 2.30%, #2021
SEPAEF G (3008 5.55% 5.15%) [Al
WIREECOR, FEREZEEMmM, Tk, |5
W iE Bz T

FoRYG: HRFELHI TR, BER=§%
BEHEXTPRR, A TTEARHR. WHIm,
2022 4, #EVH P E A 43.97 JifL I,
FILL TIPS 0.20%, F 15 X0 BRI R BN
TR S5 i i 1 IOy - BB DT T, 2022
A, A [ E B R S A (R B AR ) 57.21
Jife e, FEBEEK 5.10%, [Fedr=sikri
R BURHES) B SLBFRRIG K. Hof, iy
TERAL R EESS, e 5T v i) 3 24
R FEER A A O SRR K . AR
J7TH, 2022 4, RE G Skt S 6.31
Jife e, H, HO&%i3.59 JifesEt, FH
EL3 7.00%; #F 440 2.72 Jifd3eot, [tk
WK 1.10%; A G liiziA%] 8776.03 143576, Al
T S8 o DUZRRE DR 124 H A LGN R B
FEREZ R T SRR Pt X A P s

Lh B B R B Heh, AR R SR IR B AT B L BEAT 54T H) B
S A R 69 2021 457 S 3 B ik o v 2019 S R A RO A6
JATFHKE, TR
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PR BB R, O

TSI EIL

1 2021 5 =FF 22002 F=FFEvE T E2FHE

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

GDP B (Fifz.7m) 91.93 98.65 101.36 114.92 121.02
GDP 3% (%) 6.75 6.00 220 8.40(5.25) 3.00
B E T AERE (%) 6.20 5.70 2.80 9.60(6.15) 3.60
B R RR R (%) 5.90 5.40 2.90 4.90(3.90) 5.10

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

FEEBREIE (%) 3.80 3.80 0.90 0.40(0.65) 9.40

i T HEE (%) 9.50 3.10 -2.20 13.50(4.80) 9.10
HEERLBELIE (%) 8.98 8.00 -3.90 12.50(3.98) -0.20
HO#E (%) 9.87 0.51 3.62 29.62 7.00
HOME (%) 15.83 -2.68 -0.60 30.05 1.10
CPI #IiE (%) 2.10 2.90 2.50 0.90 2.00
PPI B (%) 3.50 -0.30 -1.80 8.10 4.10
R ENE (%) 10.26 10.69 13.30 10.30 9.60
— R AFTUEINIEE (%) 6.20 3.80 -3.90 10.70(3.14) 0.60
—RRAFETE ST HIEH (%) 8.70 8.10 2.80 0.30(1.54) 6.10
WEFAERVE (%) 4.93 5.15 5.62 5.12 5.58
£EERABTXRBAEE (%) 6.50 5.80 2.10 8.10(5.06) 2.90

E: 1.GDP B HEAMTF; 2. hvgak, db o3k ¥l A%t 3. GDP ik, MUAEVA B T b3tk . AEERAT LA
BAIG ik A F G RE, AP Aed8imgid b 4 0B8R E,; 4 ARGENR A MR, 5. MAE R L FAHSFEIHME,; 6.2021 F4%

CiE s Pl Rtk £

FAPRR: BRATERBEER itk .+ EARMRATA Wind S4g 552

VH B SURM B BBk, A= SN i ik
TR B . 2022 4F, 4x[E & R s 840 (CPD
3K 2.00%, JKIE HL SR 110 AN E S
o, B RSB BIEUR, BRIFAM AR IR L =
ot CPIEHFRa. 2022 4F, 4 Tt %
H RS (PPD 3K 4.10%, kiR F4E
[FI75 4.00 NE A K, AL SR
i) [ AR DRAT LA AR B 30, S5 ORSR R i
B R A A s B ST
M ke H AN [FIRE B2 () [R5 Re TR AR R AR
BOSCRE, BEOR MR BRI O IE R, (AR AN
AT AL L, BEVE S S RN R JI AR K

RO AR MR RN BB 3R
IR SN AL BB MBS TR 2022 4, &
LTI AL AR 32.01 J54200, A2 1S 6689
12,71 2022 AR A B FBLAE &0 344.21 T34 TG,
[ ELIE K 9.60%, HE L EAEFIM R 0.70 4
Hr . A, 2022 4F LSRRG 0 B 5
FREE M T MBURSERT R 1, BUR I3 14 oE
Fittah A AR mORFEI A 21 1074 12

T 9746 A2.7C, SCHEAHRLE R 7K, FAEHR
JiTH, RO, [EFCOTERR AR NG PR AT 7K b
JCZE[A o) 248 5275 426 IR 1.41 Jife
JOAIR 1505 427G, 705 HTH #E RS T A S
.

BRI E A, RAESE S H
BEE SRR, MBWBFERFTMK. 2022
, E-RAIIEI 2037 Jifeot, [
LK 0.60%, F1FR B HGBFL A 2= 5 151K 9.10%.
2022 4F, & IR PR TS Y B S RN, 4
S SE I B R [ 9 AR 2% A 4% B AR )
4.20 Jifeot. SCHIJTTH, 2022 A E AL
A SCH 26.06 JifeTt, FIHLIGEK 6.10%. A4
S R AUESC A B i RRE, DA, H
SARBERIRNY  2E S AZ 38 S i S AT S H AR
FRELPUE K. 2022 4F, A — A FETE L
BRITN 5.69 Jif2ot, B A (3.90 Jifeon) &
EP K, 2B 2020 2 AN DT S B E, W
WS JE A FTIK .
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FRBLEIK, BREAEIEZEFE.
2022 4, A% H WA A RIS E N
5.58%, miT LA 046 NED A, TEBHRE
e, RN E WA 2, A
M AEFE WA BTN, Rl R A
EF, RRslmiE ROk . 2022 4, 2EE
A RN 3.69 Ji7t, SZbrlF H i K
2.90%, KR ERTE.

2. BB F a2 F-ATIE

2023 FEFEMBOR K B R TR, M
I “PNNGE” , ’RIRKBERF O, 2022 F 12
H, R TAES R H 2023 FEE IR far
Bskey FErPORHE, Sk St AR R P T L S A
Fadgt i 0 MUK, MR ZEMBCRREZEIE,
SRAKECEMRR G, ERMEERER RS
T7o BURIITABUBCR BN 1423, AR {15 i
BUREREHEAR 11, P BURE R R 2 4928,
BHEECRERE A AR, HEBURERR
AR, IR, BRI R A, N
A DT, IRIRKEEOANT, H2EH
Sl UL R TAE: —RFHIT RKENTER,
WEFY KM PRI B R
PR AR Ry =R DISVE SR “H A=A
B WREKNEWSI ARG, Hef
R A AR B K 8 F A R G

20234, HALTHEAR LA, PEEZ
FRKEESIRBINE. 20220, 5 rhoe
TETREDANAR, IR T AERAEAKE S, 2023
B, TEERIEMEMEIER T, SREUFHK
ok — R, BRI S, (Hihs
A REIRALS Kok AENRE AN AN s M
R R ASRAEAE, AT A A [ 75 522 72 AR
B, MACRE, 20234, AL GRIK X
Fto MRS 5, 20234, HES5
BT LKA T,  “PESR” EER
FavE . MEARBCEAYEEBURS
I BEREY SRR R, NRE
BB S R 4 R R SR E

= XEEF=Eh

1. RBREKBE AL

ERT R FM4 R, BEARMEA, &
B RE, HEFEE KRR RIFLHE,
1237 B % W4 R0 P 3t B 4 Ok 2 & — S R AY
AR

HRT AT EUKE#HETZ—, A THE
PEREH . KL Bl X, @R, sk
I = NI 7N - L) INITE WS SV 2 Sl
HE S, BB, 2 ZENERSEE,
FIRTER T AR . Kz, MiTHEE
AZIIE N -

ANBETITH, 2021 4F, BT HT @R E A
7 437 AH, AR OHEEE 27 4, L
290 A HLESE AR,  RRIATHR X DRSS B Fel i
RIS N . 2021 SEJi, EEPRTT A
SR 3839 A HL, ARKEEMEEE 223 AH
(AT AR, 2021 4, BERT A BKIKA IS
iy JE B 12039 (G NA R, R 14.4%:
N IRYDIS R 1155.84 (LM B, R
K 9.5%.

BRER DT, 2021 RS, HERTHEEE R
T2 2394 0 HL, Rk br 78 e i e, o v
L X B Ais E I E 350 A B, SEBLK
WS EIR . BRI T eI L, B
AR 1200 AH. 2021 4, RN 5B K
KizH % E 156.64 /LN~ E, HLEK
22.8%; Tk % B IS i i e 2 246.66 {C A B,
A LI 25.5%.

KIZ T, 2021 45, HERTH O SRE
B 1.98 20, K 20.0%; KizHEHMHE
Tt E 133 JJhafE, FHIGK 16.0%, ZoKEk
18 FI7K K i [F] LSS 20%. 2021 4, EEFR
T SE KIS R s i & 2.98 N AH, [
EEHG 39.3%; /Kiz TR ¥ic i i & 2435.94
femiN B, RS 7.3%.

fifias J5 T, B 2020 SERFEAL L LML
BGEML, ERT O — KIS R . H

www.lhratings.com

PGS LY A 4

2\


https://baike.baidu.com/item/%E7%BB%BC%E5%90%88%E4%BA%A4%E9%80%9A%E8%BF%90%E8%BE%93%E7%BD%91
https://baike.baidu.com/item/%E7%BB%BC%E5%90%88%E4%BA%A4%E9%80%9A%E8%BF%90%E8%BE%93%E7%BD%91

ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

75 BT F A 415 A AR

W, TLAENLg 2021 SR A A EHEA A E S 4
fr. 2021 4, FPTT 58 O 2 iR &0 i S &
2495.07 HNIK, [FILLTFBE 3.8%.

W R AT, TR, A & DU
FH G, FEPTT S AR T B 7E R i Hh [X Bk
Rk 22 Hh A SR [ G X AZ O “ 0% 3
T FREERE. B 2011 F£EESGHAE Rz
GFIX XA MR K 2016 £ 3 H 30 HHH G (K
AR T A A ALY BAK, 2020 £ 1 H 3 H,
ORI 22 T2 B /N IR WO IRBE . “ i th
XXM GEE ", o R HE B BT X A
W, SCRERGRI DL IR I A RS
VG EARN; 2021 4E 10 H 20 H, s,
B 55 BE BN R I i b DX XU 28 5 el s 4 R )
PHELY Faih, JATHL X BUm B e AT g
— B FKILE G AZii AL, 2 v F i pnd
B A, AT E VN DL Pl
RIER . BUBTRE Rk T &) i I
TR P A e R IX 3, 7 B 5 R e K =y v L
R IT B R SRS HLAL . AN “ BRIAT R R X7 B Rk
BIRTEHE” , FE] “RBUATHLIX BUREGrE 7
] 5 5 S 5 S P R 2R 2 B sl X XU 22 5 Pl
HHAB=KIRTHE (K=, Sk
XGRS R I8, BT A B
X 2R E . 585k w5 5 5FERH
TG T R I I R RS s

2. RBLZFE AT

LHER, TATEFHELE, 25 T4
B-FHRF; FREMBFEEL, F= S0
WEEASEY, ERATLFCHHZRERGHK
HEOBRERENR, BFRAEERDEER
ENNE. HREZRBEAZHNRBFHFLER
B G F B fad 4, 124 Rk EIURE 5
BB ERIFET, BBREFARALHSE
%o

x4, BHRTEFRPKE, &8
ORI, E PR H X AR P2 B B 2012 S5
11459.00 12 764K 2 2021 511 27894.02 127G,

R4 E 31 MERATEIX. CRGuTT i, 1A
EIBEAE, NED HHE 16 6, KA EE
A EFEKE . 2021 45, BT HX A2 P S E
PN, K 83%, mT4E
0.2 NE ST AL, BEE B ES], BT A5
W T 2012 FFLK, ERTTEFEKH
PR [ R R A AR A B, BR 2018 AEAh, E
RS b S i e g ES R S i G

A1 ERTHEA > E(EBERTL

0124 20134 20049 20155 2016 20174 20185 2019% 2020% 2021%F

mm EJiCGDP (1£70) — JTTGDRIAA (%) e f:[EGDPHIE (%)

HIERR: BRGEHA

FEMR g

BE 5 250 KB R e v g R R B T 2%, E
R FE G AL, 2012—2021 45, =K
FENVSERYH 8.2: 53.9: 37.9 %L )y 6.9: 40.1: 53.0,
o el SR T RS, Sk
5T, 2016 4FE =PI INE &5 R
ML 50%, 2=kt 5 KT E R skt
—HB K,

FEMv T, HERTTERE Tl F Bt |,
TERCT LIRS EEFE G 75 B
WATSHR TR . 2021 4, HEMBRT
ML R il R E SN 7.53%
A1 22.98%. IRZEFNLTTIR, 2021 4F, HERTHIR
P INE R I 12.6%, FAIRE
199.80 J3%#, L EAEHGIN 41.80 /3. HEKTH
WAREE S 41 K, HPBEEAP M
21 5%, BCEEAFM 20 K, REHIELMN
UL B T3, IEEA K% R BIAL
IR P 80 TR 2 R DL R e AR . R
WA HARTREEFREER . BEIEES]
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T, PEFEZE b4 Bt S F] LK 22.2%,
HIRIA B AR A 36 5, MELL EEH
AL 450 2o, BAF 1000 F34HEE A
2000 /i & KAWUKLEG =R T, BEFEZE 4
BHEEMS 2 —. S EFEL5TH, 2021
e, RS R, e AR [ b
WK 17.3%, A1 mREHHE K.

B®. HERAEHO

2008—2017 4, HEKTTBEATE B3 i 4%
THREL N, WA RS T2 E T
K, A PR T A E K. RER
AR R AT REF Y, BRTET
B R B GERSERIS) . 2007 —2017 4F, EJK
At & [l 8 =B i 3161.51 Z okrskig
K% 17440.57 127G, 2018—2021 4, HEPRTH
JE G B A EE A 3K 7.0%. 5.7%. 3.9%F
6.1%. 2021 4, BT [ @ B = %, H—.
T S R I 15.7% 8.0%
A 5.2%, HrpEEAHAER TR 7.4%. 2021
M, BT KT 4354.96 10T, [FIEL
B 0.1%. [N, =T 7R ORI G IR AT
HNFFLEIE R, A thORBEAL S
Iy K 5.3%F0 7.2%.

B2 FRTEAHRERRALH T FRA

60.0

58.0
56.0
54.0 -

50.0
48.0
46.0
44.0

42.0
40.0

20085 2009FF 20106F 20117 20126 20134 201447 20154 20165 20174

HIERR: BRAIHE

HRRERT AT IEKNEZEED ),
2019—2021 4, HRWT2FEHSHE T EE LD
B GBI FH HAES) 6.9%. -0.9%
A1 16.9%, Hrf 2020 G4 by F#6 7 EH R %

PEIE R FTE . 2021 4F, BT R RN KF
ARG, SRR B RS ] S5
A 43502 A 18100 76, 43l [AI LI K 8.7%
A110.6%. 2021 4, HRITIREUE R IITH %%
> th 29850 7T, [ALGIEK 12.8%.

2019—2021 4%, EPAT Bt H S 4y
WIH 5792.78 127G 6513.36 1Z7GH1 8000.59 12
JG, [ HIEK 11.0%. 12.5%F1 22.80%.
2021 4, EPRTHH DS 5168.33 1270, [AIEL
K 23.4%; 3040 2832.26 /27T, [FAIELIGK:
21.7%. 2021 4F, FPRTT H 7™ b DAL HL ™ &
ERTHAR T LA R 3, AT AR B
BB, EE = KR Gk AE i 0 1292.33
{276+ 1239.79 1276 1199.35 127G, 4rHItt Lk
WK 15.2%. 19.5%. 11.4%; R “—if5—g”
IR E Kkt 0 2207.01 1276, H EERHK
26.0%.

3. RRAaRINEE

TRATREE R BRTHHE R, A7
WEES, ERRAEERTIEE, £8EFER
B,

RS T, MRS CHRT 2021 FE K
ZUH SR ESTEATRY 5 2021 4F)K, HR
AL N R TA7ER R 44270.21 147G,
B EAFRIEK 7.3%. AROPTLTERAREN 46927.61
255, B EFEREK 12.0%, L ARTRER
RAN 46043.22 12,70, B EFEHEK 12.4%.

15 FH AR K5 T, AR A N RARAT K&
) (ERMERZEITIREG) , 2021 FF)K, =
RT AT ARAT A ROEKE 1.07%, BFEY] T
B%0.41 /N 4 L AR T2 E K F 0.66 /N H 4 i,
(B SIS RN E

4. RRAE K

MR P [ R B 2 R 2 -+ 1Y
ANFAERRIAN 2035 4R 5 H AR , “+ 10
H7 B, EPR AT S SEELL T EE H bR
T A TH 8 Rl /N BEA 2 S8l B SEBE s KR R,
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B ITEHEE R PU R KT R A R SR A,
TR “—Hr— %7 PORIEWIIMER, Tt
KAT P Rt R i R A RVGAE o it
XXM A G D5 )1 RIEE ) E PR
JIKIESEF, sS4 m i E R R ER B3
W58, KT R 2035 st HAr N A3
XA SE#EN 2 e, @ REMERA
PIT SZ RN 2020 SR —FF DAL, B Tl
b 5B AL RV LA S

M. BFFEIEKF

TRATERGELEVERR, FLEER
RS, MREESEBRARSL, KEFFE
FERY ZE, AGEBRREFRIERET
FARE,

MEEER,  ERTT R ISR B iR B i
fEEATHBURENLR], RS UIETEBUK T, I
IS S W AN S % L T A B 55 55 B
ST A — € A

AR BT . IR BUN(E Bk iE
WA PR v A A2 15 i B IR AL o I R T 48
TR R R R R [ R G A = R SR Gt
A IR GHEE, UKHELTFEEE.
e 3t R T I AR RN sk . 1 L PR TR i I
WS H BESRAT TR DL Tl it « 84 E ¥ W B i
FHAT RO AU 5, R T ik
NICTE . BUNTER G TR . EA AL E
B ARIE S PR AT IR LR, JRE (&
PR BUR53 55 BRAUS R A LKD) h A Al 14
T K A X B B BUR 52 55 28

FEWABUE BRI RE T . PR T AN W 58 36 4
77 BURF WA RS BRI BE o B PR 717 A BORE v i 2
HEREREHELE S, MaPRAIHER. %%
Zmiil A AR BB IR SAT . &
AR e, AT ST 55 2 0 T ot
PEE B AR RE I BO ] . Sk R
IR U D W S TR SV REE SR It
et & el B HERE PR ATE . IRALE

LAt

FEGT S5 B R VB T T - PR T S BB i
S EHIMNEMBI S TENLS], BRHEa (2
Tohnam sty BUR 655 B E RN CEIRTITEL
IR Bt BB INEY (IR TITBUR M6 95 K
TS B ANED) SR, HE (EIKTTBUF
PR S5 XU R S B TEED) (ST Insm i v -1
BAREHAARTAENERN) (ERTBUF—
FEcAT 55 TR AE R ANED A CCEE PR T UG & o
FPGEELINED » TR T BUR 555 FRATVE 22 |
TG, KT . NS Al BRI A BT
“PIRT EHARR

B MBS

1. W AR

EATHATEEHHRR ERM2FK,
VRMWBERT S IARAHHEK, FT
X 3% 22 5 3 K Fo i BOKARA T R A R AR .

Har, ESATRR, A m. B 82
FRATEAARS], BT A E AT “—RBUF—H
TS BRI, AH R b, o ECSEAT TR0 B o
CTREE N K143 T v G 77 oA B g WA S Y
T8 0 )% 48 LA 5 G0 B0 S 706 1] ER A8 U P
T, B A BURNRAU T BRI E, naE 5,
FAEWP BT . e R SA . B IUE SAb
B W&RE. GiSEHES M, HE K
BN BRI BT E . RS, T
AT B e, O ESCUA SC F E R T 1) 2 D
K

H g 5 B R TIN5

o b E R TT AU R BA 1994 4ES4T
{1 3 Ao ) A BB BRAR S AR A, BRUSCUSC N 40
H SRR R S N H 7 BURF ] s SN o
BN 5 15 BOM LI . Hordr, A ] 5E 1
NALFEIRL . AT P BRI (B B 71 77
Bl EWWERRERE . WCEL BT AihA
PSR o A B S Bl CRLEE B3 BN
WATAES R s BT [ e N LR IR
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THE B, SRR @R BRIERL. 5
Fiv ZEMBL. ENFERL. JRmH-BL. B 5 AL
PR, L HOIGEBAAEBINSE;  de Ry
HEEYGNEIEEERL LB NS
B, Ho b RSB N A58 b g 5 i 5
&am-M%%%m%ﬁommﬁsﬁéﬁﬁ
ITE SR e, IS 50: 50 (1 LG
Iy EIGERN o

R AHER

FIRTEATEIKEFET 2 —, EFER
FRERAF P R BUR I SRR AR R T U BUR
FEAER) 2019—2021 F( HEEK T R E R D, 2019
—2021 4, R RA g BE K .
o, —MASETE BN 5 gk B
WNETTH 5N 96.17%. 89.62%F1 94.79%,
7 bl o

k2 FRWFFEBABDEAE L (45 12T)

BN &t 9380 10484 11120
AT S H Bt 5477 5895 6297
IR T 4 T S HE vk 3760 4486 4705
EA RARZE WA M Tt 143 103 118
BT H S 9380 10484 11120

B | 2019 ££ ‘ 2020 ££ ‘ 2021 £
—IRAFKTE: BRI 1887.67 | 2155.96 | 2050.31
— RS STATURN 172430 | 1949.73 | 1867.64
LIRS SN 163.37 | 206.24 | 182.67
BUFFERE S : L 73.40 | 249.74 | 103.82
ERBRALEWH: LRI 1.74 - 8.83
it 1962.81 | 2405.70 | 2162.96

E: RERWAENTE
FHRR: ERT U EE

2. ¥ WEOK L

TRATHBERAZRFERARSE, RA—%
R AT RN, AT EELR;
HER, ERTHRMBNEAEK,

HHE = R T U= $2 k1) 2019—2021 4
(HRTTREMREY , HERTTEEM BN/
H R AR — A A LTRSS BUR
PR L G TR USON /2 H BT A A AR 428 Tl
SN/ H T

3 ERFAEMBOKIMAENL (45 12T)

TE 20194F  20204F = 20214F
—RAFETREN St 5477 5895 6297
BRI G TN S 3760 4486 4705
A BRAZE BN S 143 103 118

E: REBRWAZNTH
TARR: FRT M H AR

MIENGERI KT, 2019—2021 4, HIKTH
D TESCUAT N A — B > i R AT N ARSI 14 2 4 it
FWANTE, — A LIRE W ST 5 R T
AN BT B o5 LUTE 56~58% 76 47, BURFH:
B S PR WSOON ST HAE B PR T A BN Bt R
5 ELTE 40~43%4 4. 2021 4E, ER T EUR
N, — A FLFUR RN ST BUR
BN ST EA BAZ B IE R &t
5 LA N 56.63% 42.31%F1 1.06%.

(4 FRFAEMERALITEL (245 1274)

FEIGH ‘ 20194 2020 4 ‘ 2021 4
[N JAS 3

P R B T
1&1%%?_3;?%&)\ 2135|  2095| 2285
1.1.1 BN 1541 1431 1543
1.1.2 BN 594 664 742

1.2 b BN 1888 2156 2050
1.3 A TRE R E R T 54 134 306 328
1.4 PNFE S 763 681 609
1.5 7 BURM SN 331 450 777
16 LELER 226 207 247
2(32011? ?fi?ﬁﬁggﬁ 3760 4486 4705
2.1 BURFHEEE IR 2248 2458 2358
o EA - FBCGE LR 1880 2202 2044
2.2 LB 74 250 104
2.3 Hh 7T BURHR SN 922 1262 1743
2.4 PSS 517 494 498
25 FANTEE 0 22 1
SERBREALERANLT 143 103 118
A SRR ESRAN BT 1954 1936 2560
MBI &St (1+2+3) 9380 | 10484 | 11120

E: REZWAANFTK
TR TR T M BUE R AR

M HEERE, 2019—2021 4, HEKTT
B H BRI, DL— AL SO
SIPAE, 2021 F—RALTE S H AT S
N 56.63%.
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o7y BUR £ R Az AR RIS

MBS P& LA, 2019—2021 4F, K
T B S P 2021 48, BRTH— A FETH
HAERLERE 316 1070; BURNMEIL & FUEFEAR L
# 683 14T

(1) —RAEFERZHFR

WER, ERT—AAETIMKNE
®HEK,
K, BN B —A%;
KARELIHHIE,

2019—2021 4, HERH—HKAL
RIPIREMK. FM, SR RAILTE I
AWK, 2021 4F, HRTT— A FETE I
NFREL T4 31 NMEHIE 19 67, 4T
WK 2021 4, BERTT—RALTE I L
T B ANIUSON B 32.56%

HIRT — M A FETE YN AR R
2019—2021 4, Bl G oA 72.18%.
68.31%AH1 67.53%, VAEMEAL. VA8, &%
AL, BB LHISERE N ERATIERL
WANEEHETRN. BHETE (E) F
AN ATECER RO IN . BURAE 5 5
SNZERI R, 2019—2021 4, AERIRNIZAE
K,

2019—2021 4, HRT—MALTE SCH
MIUTREE K. WA EE, 2019—2021 4,
R
R . WEXH. WE X
iy PAEMRSCH . RMOKSCH . CIEIsHi =
A A I 22 45 N T, 2021 4 B3R NI S HY
it 399240 1276, H—MRAILTUE AT
i 82.57%-

2019—2021 &, HRTHBHESER (—K
ANFETEWN/ — R AILTESZ D) 208
44.04%. 42.81%F1 47.26%.

Lt 3
— RN E RN TP B P #F
—RAERE L H

STICLCON

RS ERT RN LT SR St R IR L

(#45: 1)
WH 2019 4F | 20204¢ | 202148

FEXH:
IR RIS | a7 | 30| 3ss

A 0 0 0
577 3 Hh 5 5 7
AT 269 265 273
HEXH 728 755 795
BHERAR 79 83 93
AR E SRS H 55 65 64
o RBE AT H 880 951 1020
TPAERE 383 434 428
TREMMR 173 180 164
WL AEX 800 511 436
PRARIK S H 390 417 406
I 292 304 277
PR EAR S B 100 134 132
P AR 55 )b 25 3 32 43 32
S 6 10 16
TR Bh LAt X 32 3 2 1
[ES R T 44 55 46
1 5 AR IR 3 H 125 178 128
HRIHA 5 i 4 3 HH 14 24 21
RE VA SN 2 ST 26 49 42
HAbSH 12 7 2
5 B3 84 90 94
15145 RAT S S H 0 0 0
— AT WA 4848 4894 4835
L B2 49 49 51
BEEA T 165 293 666
ZHE A RE W A4 208 400 428
1t B 4 0 12 0
LA 207 247 316
—RAFTE I HETT 5477 5895 6297

AT SO DA A IR S5 SO

iz BEZWEAEBENITR
FALRIR: ERT M HUB R

(2) BUFHAAETR AL

WHFR, ERTEAERSTIMNEH
¥K, BA e RAREBEANS KT BRF
PHESUNG T BRIE, BT HEHKE
BRBEESBUNEE—R HH,

2019—2021 4%, H P TTEUM M 5 4 T 0L
N 528 3760 147G 4486 A4 IGHI 4705 14
JG, FEWE AWK 11.86%. R, FRTBUN
PEIE SN N 2248 12.7T . 2458 12,761 2358
{276, Pk, 2021 FEFE R 4.1%, F2E
2 s b =TT 3% B 5 e A L A A LR
N FBEATE. 2019—2021 4F, FHRTHEA LM
A8 F AL H LR WO 3 0 o SO 1 e N 1)
83.63%- 89.59%411 86.68%, F=BURFIEIESEILAN
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2021 4, H R ATBUMN 34 S ATt 2953
{275, PR 2 A XSO AL S o3, Ha
S B AR R MOK S LSS imis s
&, PR 683 4T, BUN I G TP
CEVAESTI

K6 ERT T AE T G AR L

(42 f270)
o B 201948 20204 2021 &
WL XL 2131 1840 1569
f{igmﬁfﬂﬁﬂq Bl ik 1420 1638 1388
Fhsz 114 976 1133
Hri, H F 5T
5 B3 85 122 154
BRI 57 2 HE 1 3 H 0 126 9
AR 89 69 88
BUF R & M A 2419 3133 2953
i BE 4 670 634 526
Hb T BURH 55 18 4 32 177 221 543
ST 494 498 683
BURF RS ST R 3760 4486 4705

L AARHTA IR QBRI S . RBEMEHF; 2
Jn a5 R AR E R OB AN
FATRR: TR M ECR R

(3) BHKAZETRAEMIEN

2019—2021 4, HEKTTEA BASE WA
NS R (AR A= AU
RN S BN SR EEEAR N, 2021
S, EIKTTEA BARSE R ELLSR 7107C.

(4) REEZ

FRAE (6T F T 2021 4EFRELHAT 15 0 F
2022 FEMEFEZEMRE) , il 2022 FEK
SERR— A FEFEUN 2354 1270, K 3%;
— M ASETE S 5130 1208 Chn b B g i g
7 BUR 5518 A 3 & 456 12Tt )E, SCHAR
HON 5586 140D o THT 2022 HEH KT 58 L
JFPEFE S TR 2037 1276, Horp EA -4
FABUHEAEWON 1787 1276, Tt 2022 4EHE KT
A BEAZETEWN 93 1278, In b _EaEgis:
8 {47t)A, WNEEAN 101 1470 EHEEARL
B IE W 401270, n LA H %4 611270 )5,
X H RN 101 147T.

7 RS

1. ¥F B H 4 fide

BFER, ERATEMIEFARELBLT
FHFRFE, 2021 FRATBMIAFEEZERNTF K
Ao b B EEMEE. ESITLE, #HEFL,
AR AE, HEFASMAE R,

2019—2021 4, EE PR T BUM 5 55 R AT W
K, HE 2021 KN 8610 1476, Hb—fK
{5155 A 3065 127G, 5 35.60%; L IR
#5545 127G, 15 64.40%. 2021 fEJE, EJRT
HUF RS R 31 MESUTHIX FHES
%519 fif.

NS BB 55 i KR, 2021 R, =
PR AR R BURF 53 55 4R 80 2571 4278, 1 29.86%:
X B BURF 57 45 4340 6039 12.7C, 15 70.14%.

A7 2019—20214FF K 7 BUF R R AHF A

(FAfi: 1L7L)

i H 2019 4 2020 £ 2021 48
T BURF 95 AR5 5603.7 6799.2 8609.5
e — g% 25243 2678.7 3065
LIS 3079.4 4120.4 5545
Horbr: WA 1767.6 2085.6 2571
XE% 3836.1 47135 6039

E: mERE SRS AIREFZ WA ALK

FALRIR: ERT M HUE R

MAFSS B 3, 2021 4E 8 R K ATIL
i fiid5 2518 1270, FHH i fFidr 1341 14t,
BRI 1177 200, EEH T T EORF L
DIEREBOE . BEy7 BAE . dhergilr, Ac il L
Wi, MEEAMMTEEE, AR T
W aTHt e RIERI SR E, #3h T RAER
BARES R E, HEWR T KREMRE .

A8 20214 F KT B SR I & HF L
(#45: 27T, %)

3% 3 B 285 %A stk
ERI 109.51 435
A 181.84 7.22
o 3.28 0.13
D¢ 891.61 35.41
k& 58.89 234
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PRBEPEAE 5 162.71 6.46
Horr: M X g 89.9 357
A RN S R 55.63 221
HE 69.71 2.77
Rz 18.8 0.75
peia 107.93 4.29
BT P 58.14 2.31
MK 72.61 2.88
Sty 637.07 25.30

=178 2517.63 100.00

i REZWASANFTEK
TA KR FRT BRI

RS BRAUTTH, 2 E Sk, 2021 4K
R T BUR 5 55 PR A 8903 12T, % 2020 4
JE3E N 1360.6 /27T, A5 — & F a7t 2 (]

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

(42 f20)
bz 2019 ££ 2020 £ 2021 £
BUR R 55 PR 6049.4 7542.4 8903.0
e —fRhiss 2766.6 3086.6 3215.0
BI55 3282.8 4455.8 5688.0

FAPRR: TRT B R R

2. ¥uF B R

HHER, TRT R ELTELKFE, 4
$EFE LA, BRAGFEFEAEIRK.
FRIATATHRISEEFPRBMANIE, K
RV E — R G RRFZ ], EARGRFRIEHAK,
PRA% B /) 3% .

2019—2021 4F, HERM GRS EF,
IHIN 23.74%. 27.19%F1 30.87%. SIAE,
R 5 5 40 TR

2019—2021 4, HKWLEEM 1255508
7261 127G 7803 120 7904 1470, BUNS
AN 5603.7 1476 6799.2 12 ICAT 8609.5
{76, I, fR5ZFes Bt 5N 77%.
87%F1 109%.

R FE B P T I B0 B2 (4t %) 380 A 457 55 (10 4

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

I3, ERTT 2023 —2025 2 H I BU
&8 AN 811.00 1476 1148.92 .t
971.11 4Z7T, 43 5IAH T 2021 5% AR BUR it
50 9.4%. 13.3%H 11.3%. RE=FFERT
BURFSE AT R JIA K.

€ KEAERGRSFELREN T

1. KA AT HAEIL

AL TRZFURAT IR 51.58 147C,
FATHIIRTY 20 4« AL TGTR A B2 P45
£, e — WAL E BEA & — ST

AL TR OEE 6, HFERE
P I T 17 BOM = b e DX RE Rl B . <
RS G430« IBCE H/ANX B0E
RMAKF] RAMRS (BT BALBE . HAib
HETH . 640 HARAERS) « 2R
AT e FAR I H

2. AIE AT IAS E KT BT S5-09 %71

AL G AT IR &1 51.58 47T,
2T 2021 SRR E R TTBUA 5 55 R AT (8609.5
270> [ 0.60%, HAAT X E R T AR BUM 5T
55 IR /N o

3. RIE AL 4L A AT

TR (0T mi Rk R I H i SRl vt A
SRV (1) M 7 BUR & U5 7 SRR ) O
Tit (2017) 89 ) #&H, Rk L Hifii 55 FRAN
P, b5 R AR b X UM S G U\ T3 H
RRAT RIS, 471K RS H i s 5 i
T H SR L TSR SR

A T 55 B BT 4 1 W IBGES I148 NBC
PRI G TS PR, DA 30 H A TR A
AR FRIE AT IR 5 SRR

PRI 2 =7 LA B I B i S H
RV RE TR, 7ETUE MRS &4
T, SFEAEN, AU SR SR E B
S T 5 4~ 487 1) A S AL s et 350 B A FH A
WL It 55 0 4 A 2. 1) 78 W A5 AR X 1]y 1.26 fi%
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~391.96 5. SMAE, AL IIGFIH et T

T 2 R A B IR A AT B

73 % R 37

A 10 ABERGAFZRF D FL-FHEL (B3 FA. )

FEMPATH
TR FHEH

PN &

AN AT B4
SPHTRIAESRBEEXTIR
B R A iR
7 BB

xR @ﬁﬁég?fﬁﬁ Ff{mﬁ =g 97872 6000 10560 267032.84 25.29
igs@%}%ﬁ%&ﬁ;}gjﬁgﬁ B 107137 1000 1760 689841.18 391.96
RN Eﬁ;}; Em PR CEE V=g 20874.88 1000 1760 330557.33 187.82
irj;f;%%@lfjimﬁﬂﬁﬁﬁ HoAh 361638.69 19000 33440 327754.83 9.80
éﬁiﬁﬁﬁﬁiufl;;ﬂxﬁﬁgg%%ﬁ;ﬁm B ”F:llk'zgﬁ 2096394.62 20000 35200 773115.76 21.96
e B

= ﬁiﬁﬁfg ’(ﬁ :ﬁ%ﬁfé%mlz HAhFE I H 67450.69 14000 24640 88461.58 3.59
BRI 'ZI; ‘;ﬁﬁmﬁ”*ﬁg HAbZE T H 125841.09 8000 14080 105676.03 751
‘%E[Z"/ffﬁ@ifﬁf X 2 Tﬁﬁﬂ”ié;@@ X 2 126100.02 3000 5280 24743.73 4.69
g%i;ggjﬁgggﬁi B ui%kﬁﬁ X 2 60980 6000 10560 27506.48 2.60
TR D3R A FR T s TR Fofy 24926 1000 1760 6645.72 3.78
A 7%1;? ;ﬁ; D prife] | HELH ui%kﬁﬁ X 2 86364 30000 52800|  104479.0915 1.98
EE%B%F;;EE'Z;JI@&?%%M& HIEC ”’i ;k%@ e 65334.64 10000 17600 29067.3 1.65
irﬂizmﬁiﬁiT‘#&ﬁ@ B E 33203.26 10000 17600 25233.04 1.43
B I XN EEEE R IR A 3 T A% SRR 55000 5000 8800 121654.19 13.82
ﬂim%ﬁ%&%iﬁ%&@;ﬁgﬁ%ﬁ mﬂ”ié% X 2 366667.53 35000 61600 510514.83 8.29
& gﬁﬁﬂiﬁﬁﬁiﬁmﬂ WS 4 157355.08 39000 68640 297104.32 433

RENKEZ X BuE TR WAE BN X g 72109.99 17000 29920 63023.06 2.11
ﬂﬂﬁgigggﬁgﬁﬁﬁm Hofth 15444.39 2000 3520 16799.35 4.77
LR m@gggﬁt&ﬂiiﬁﬁ Fott 35313.1 4500 7920 47654.9 6.02
ﬂﬂ%ﬁﬁigﬁ%md@aﬁﬁ WAHZE IH /N X g 10244.28 3500 6160 11671.29 1.89
BT '%"3 gggﬁgwﬁ A | HECH ”f%f X 2 64971.9 37500 66000 83250.68 1.26
ﬂﬂ%g%‘%ﬁ?ﬁ M7k | R ”’ié%@ X 54691.3 35000 61600 7754381 1.26
ﬁil%%%%%fl‘fa%?’ﬁﬁ i ﬁﬂ}l*ﬂi;kﬁ@ X 2 39173.02 13700 24112 30285.04 1.26
= E?;gﬁggfﬁ:ggm AR 26685.12 10000 17600 51206.66 2.91
iy llﬁiﬁgfﬁggﬁ%m%fm SRS 12177 6000 10560 18547.78 1.76
mm%%ﬂ?ﬂ:%;ﬁ%ﬂi@iﬁm 3 & B A Bt 62924.79 2000 3520 35762.2 10.16
BBk éﬁﬁf Eiﬂ%ﬁmiiﬁﬁ AARAF 2794 1000 1760 4978.33 2.83
mm%ﬁfﬁ;ﬁ%@%ﬁ%%m AR 5911 3700 6512 10117.37 1.55
%‘?Iﬁiﬂii;?%ﬁﬁﬂmﬂﬁ& WSS 18000 3000 5280 27787.54 5.26
ﬁﬁ%zé%gigggﬁﬁ ﬁm*”’ié% X2l 49596.89 2000 3520 47808.88 13.58
www.lhratings.com 14

b |
-

: l

i
&y

»

=1
w



ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

75 BT F A 415 A AR

TH B HRE

2 3 % Tt 5%

AN T AT B

PR ARSM T IR

B EAAIRE i
A BB

FEHATH
TRETFEY

BEERS =0 25

fRFAR

R X 2T EE B H 4 12246.76 4800 8448 10727.29 1.27
R X CEAEIE = a KR P—
T SRR 4257.42 1000 1760 247091 1.40
A ERTEY) ) LE Y TR 4l 6516.84 3300 5808 14003.16 2.41
52K TV FE X P2 B 42 o 25 | 7 O = b i [X it 1510308 10000 T 2008005 s
EIH (—HD Wit ] : )
w2KE 2 4 LI %I H 4 8997.81 5000 8800 11442.18 1.30
§2ﬂ<£§ﬂijtj;§i§ﬁ4}$ﬂiﬁi¥ta HAth 48000 25000 44000 64184.47 1.46
F5 W B X B X ELE | B e[ (X i
ST (1) i 10000 7000 12320 16627.59 135
75 Ll T X S P k5 7K
T HoAth, 8019.45 5300 9328 12926.95 1.39
%m§%~ﬁﬂfwgmg& HihHF wH 12808.87 9000 15840 23052.28 1.46
MR AR Y X AR A S AR | TR b (X i
WG H i 21204.74 5000 8800 27772.38 3.16
ERH ILE A R ER A% )
R g 9257.93 5000 8800 96031.06 10.91
BT Lt R X i Al L
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