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BB
TE 2019 4 2020 4 2021 £

X AR (2o 23605.77 25041.43 27894.02
X AP S EIEE (%) 6.3 3.9 8.3
N BME o) 74337 78173 86879
=R EE R 6.6:39.8:53.6 | 7.2:40.0:52.8 | 6.9:40.1:53.0
ToalkIgmfE (o 6551.84 6990.77 7888.68
I 7 T B I (%) 5.7 3.9 6.1
e i E LA (27D 11631.7 11787.2 13967.7
bridea BPSENC A ST) 839.6 941.8 12383
W% (%) 68.2 69.5 70.3
AR () 28920 30824 33803

AN (27D 2135 2095 2285
Horpr: BN (278 1541 1431 1543
(%fﬁﬁ%WAﬁkK 58 1o o1
Tﬁigfﬁﬁq&)\‘é‘ﬁ 5477 5895 6297
(fﬁgm%ﬁﬁ‘iﬁj arit 4848 4894 4835
WBESHE (%) 44.04 4281 47.26
BURTERE SN (270 2248 2458 2358
AN (1278 1963 2406 2163
WITLREW 1 (270 7261 7803 7904
ﬂ%i;§§§?£5%§fﬁésﬁéﬁm 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
HWITEUNGSH (%) 77 87 109

VE AR A TAEA T IR E

FHRR: BRETAHE. ERFTHRINR. ERFTHRITF LR ERT MR

B RS
TR AE
B | emete | mAEN | wgormmm | g
EHE%
7 A2 SRS T
AAA 2023/1/18 fﬁi }Lhwmi P 4 5
gﬁm T BURE R g |
V3.0.202006
2R | mosnaon
Mo V3.0.202006 N
AAA 2022/01/20 ;sz; S EOR = PR P2 [ 34 3
o V3.0.202006
www.lhratings.com 2

'J’? ;S—f'x O\

=
«

y 4

~
~
oy


http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/reports/B024577-P67474-2023.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/reports/B2586-P62154-2022.pdf

EsSSEUGRINEIRAE . . o .
China Lianhe Credit Rating Co.,Ltd. o 7 B+ AR 1T R AR

o9

— RREBBABKESTEIA, REPFEEN, = BMEME X/ 7 XAH. FH. BE.
BT B AAREAEAT W B R R SR 2 AT o

AR ERABETEAT AT B FEOBEL A DR ENGE, REE
T IAAF oo 7T ELE W BAR K 5T A BRA TAZ AT 48 KA & Ao A 237 Bxd F AT R K49 A7
PG, iR At R0 F R AL E L. KA FREA AN hRIERT B 693 R E
HHET AFE B ANEFRN .
Z AR TR RS AR K 9T M RAAT R B S, S B S ARAL A I F
& A AT A0k T o 09 4 5 & L RRIE.

v KIRE R A ARAEAT UM RAANG L F W, B FAE RAAEAT U RA AR 427 AR
BBt R SR AAEATH K R 5o

I AREZRROTEET TR THBEAZFLATE L, JIAGTH LS TR THBELRE =
ARk B, KA TAZBAT T L B0 KB E U5, 122 5] A FAHeg A bk At e
FARAEATARIE, BRAFAZ S A b £ LAt B ag 5 LB, 12IKE T4 FAf & bbb A
89 % A & L ARIAEAT FAE

SRR ARRIFBERBELS TR S TR TUBEHMBRAIFAEIX R, BAETRE IFEARL
R BE) A AAAT o iR BAT AR B AEH KKK Z .

B RRAZ AR RALERA T AL AR A, A A AN E R 50 F 50 RIERIFF
B, EA KM NIFRLERA TREALE TR, BRETRRGAIFRERT AL 4. £k
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2023 FELMM G BABMEETI RS (—HD
ERELIRG

— EFER

HERTT, fAIFR I, A7 T A E P 7 e
KT R X, R EVREEET 2 —. M
8.24 JiVUi N H, Horb 3 rb O3 X I R TR AR
CHLFRIRTT . EHED 846.18 T A H,; #E 38
AMXE (26 X, 8 B4 HEE) . HiSHPAERE.
WA, Hdilh s 76%; KITRE S48, i
FE 691 A B, HIEERIT. BTSN, BE
2021 FFJi, BRITHAEAND 3212.43 A, Hrf
WA & 70.32%, th B2 0.86 AN E 4 5.
RHE (2021 FHEKTERZEFAN2 KRS
AFRY 2021 4, HE TS X AR P EE 2.79
FALTC, AN E, e B 8.3%; A
PIHh X A 72 BN 8.69 TG, th EAEHEK 7.8%.
2021 4, B R T R R AT SCRCUSON 33803 T,
b EAEsEK 9.7%. Hrb, S ERR A
RO 43502 76, HEK 8.7%; A EAEE K
AR SZEEON 18100 7, HEK 10.6%. W2 E

RN AT SR BB 2.40, 8L EAE4i/N 0.05

PR A2 PR ORI R IR B SRS S, “— il —
%7 AV 57 ks i, 78 B R X fe A
XA TBORS S5y Hh B A R T AR A

BRI N PROBURT B M A [ R A XN
R 232 5.

= BWEFEBRFES

1. EIEEIRIE Fa B Fm 4TS

2022 4, HAEA RSN, H
ZEUR RS GA R, HRET TR,
[ P 2850 2 RIS UK 22 % il i R U5 %
HETUARN R R E . f g, B % b R
FaroR IS, IR T EMBUR Lt 1, K
I & FFRR VR SRR R T — B8 T IR A4k
HR, AW B, & hRRELTER
B, REFEFIBITEAEXE.

KW, 2022 FEFEENEMBE
121.02 Jifeoo, AZMFEHIEK 3.00%. 733
KFE, —Z=/% GDP faEtiK; == GDP [Ft
WHOKTE Rl s =22 A UG SO 2 3.90%:
VY = P 2 15 MU A& IR TE R T 2R, 12 A
FEBCRAGBOT 5 2 G v T N, S35
BRI AR TR

A RWAEFRRELE, Tk, R
AREZAT. 2022 4, g F g K
4.10%, LNAFEHRELF; B F=rmY
DG [ B 20 B K 3.80%. 2.30%, % 2021 4E
SRR (258 5.55%. 5.15%) (A1 &
K, BERZEERW, Tk, &gzl
ZZEIEL

& 1 2018-2022 5 B £-& 25435

TiH 2018 £ ‘ 2019 £ 2020 £ 2021 £ 2022 4
GDP &4 (Jifer) 91.93 98.65 101.36 114.92 121.02
GDP 3 (%) 6.75 6.00 2.20 8.40(5.25) 3.00
PR - T3 nEIE (%) 6.20 5.70 2.80 9.60(6.15) 3.60
& BB HE (%) 5.90 5.40 2.90 4.90(3.90) 5.10
SRR A (%) 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

L B R R HGRR Yok, AR B SR BT LAAT 2 AT H BT,
S AL IR 69 2021 -7 £-F- 3 35 3% A w4 2019 - )0 A A 4G

JUTEHR{RE, TH
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o7y BT % A3 R AR

Al BHEE (%) 9.50 3.10 2.20 13.50(4.80) 9.10
HEERHFESHIE (%) 8.98 8.00 -3.90 12.50(3.98) -0.20
HOME (%) 9.87 0.51 3.62 29.62 7.00
HOME (%) 15.83 2.68 -0.60 30.05 1.10
CPI ¥IE (%) 2.10 2.90 2.50 0.90 2.00
PPI TIE (%) 3.50 -0.30 -1.80 8.10 4.10
HRFEEEE (%) 10.26 10.69 13.30 10.30 9.60
— R AT (%) 6.20 3.80 -3.90 10.70(3.14) 0.60
—RRAFLTAE ST HIEH (%) 8.70 8.10 2.80 0.30(1.54) 6.10
WEFERLE (%) 493 5.15 5.62 5.12 5.58
£EERASTXERRAEE (%) 6.50 5.80 2.10 8.10(5.06) 2.90

JE: 1.GDP EHIIMITE; 2. B ok, 303l £ M4, 3.GDP ik, AALA £ T Wi hmflidgak . A EERANT LI
Nk Ay FIRIE R E, ROP 1848239 H £ SUE K E, 4. ARG SR AHARM; 5. RS R LR FEHM; 6.2021 FHE T

T RGBT E

FTHRIR: RETBRIBERAITE. ¥ EARMESTA Wind $ig %

EoRim: HHRRLHITRE, BeErEf
BAXPRR, HOTFITEAENR. W,
2022 4, #hoxiH R & A 43.97 JifLTT,
[FILL R FE 0.20%, 15 Pks a2 B IR R
ERTYR S5 ohad i 1 IR - BB T, 2022
A, A [ T R SE OB (N A ) 57.21
Jife o, FIEIEK 5.10%, [E e &= mefa s
BHOEHES) T 2B PR K. Hrp, BT
RIGEFFITETS, A E T = 5T 2 2 e 2
Tls RN Ml A S B R R . ANR
[, 2022 4, FEGEYR S HOLME 631 5
fe.3670. H, HIE83.59 Jife3on, R
WK 7.00%; HEOEH 2.72 Jife3E70, [FELH
K 1.10%; 2 5152 8776.03 /0.3 7T, A
S . DUZREELORH 124 H FILLEE N TR,
FERZBNGINT RN PR A RIS K
PN RAER . BN RS R,
TR R

TH R SURMAGEA B8k, A= SN ik
B B . 2022 4F, 4= [E & R B i 45 50 (CPD
ik 2.00%, KRG EFEYK 1.10 AN E 7 A
Forr, & SIMFER BN, RE IR kR 5
ot CPI EHFRa. 2022 4F, 4 T %
H RS (PPD 3K 4.10%, kiR F4E
[F175 4.00 NE A o, AL S5
i) [ AR DRAT WA AR B 3l S5 R SR i
MR R m A . A L8 S AT
kg AN FIAZ B [E0% s REVR IR BEARAN
BB, BOR A KR IR, (R AN

FATAE AL, BEIR P SRR R ISR OK

MO ANRTGER. RINBUBFBUF R
F 13 BB HESN AL BB/ MBY T 2022 4, &
EDFrG AL LR 32.01 J{2o0, [FIEEZ 3G 6689
10,705 2022 AR A BRI AE B0 344.21 Ji14 7T,
A L3 9.60%, H83# L B[R R B 0.70 A
B . DWE, 2022 4 LUSRBUNE I B s
RN TR MBURSERT R 1, BUR i34 al ot
Frkal A N R MR FE Y 325 1074 12
JEA 9746 1270, LML EEY K, £ T
JiTH, RO, EHCOTER AR NG PR AT 7K b
JCZE[A oy 248 5275 420 IR 1.41 Jife
TR/ 1505 42,76, TR 5T 38 44 Rl R T A 52
E

WMBBUEERRE AN, REFE SN
BEE SRR, MBBFERFTMK. 2022
M, A ILTE WO 20.37 Ji147T, R
B 0.60%, FIBREHGERLF R EHEK 9.10%.
2022 4, BB R BURTE Y B A8, 4
S ST 2 IR % 9t AR B 2% 2% B AR )
4.20 Jiflot. SCHJTTH, 2022 4 E a3t
TR I 26.06 Ji14.7G, FIHIEK 6.10%. A
S SO RIA TR, TAERE. ft
SARBERIRNY  2E S AZ 38 S i S AT S HE AR
FRELPUE K. 2022 4F, A — A FETE L
HRITN 5.69 Jifd o, B (3.90 FiLot) W
EP K, JEFR 2020 2 AN SR e, I
WS JE A BT K .
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FRLEIK, BRI EEZEFE.
2022 4, A E HWEREE R ERYE R
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
R RN 3.69 Jit, SLhrlF LG K
2.90%, KR ERTE.

2. BB F a2 F-ATIE

2023 FEFEMBOR K B R TR, M
HANGE”, BRIRKBE 002022 F 12 H,
e 2 TAE ST Y 2023 AR IR Ra Y
oo RarboRak, Akl SRR AR ) T EOE R A AR
@B MEGE, MR ENBCE R I, s
FRBER AR S, TR SRR RES 7.
TR 1A oA R S B 0 3k, Fefi 0 0% B
R 11, PEBURE R B 3R, Bl
HECREREA L HM, (EBORERERE
JRLZE. SUGRH, EGRRS4 R H R, ikt
SLHEH. RIREEEONT, 92 H ik
LA TAE: —RENT KEANFER, O
A I FARAEN GO B, R I
b s =R D) AN AR
VU A2 56K B 5 ANR F ARt s oA 2y v
TS R i XU -

2023 4, HREFHKXR LA, PEE
Fr KK E S RBATE . 2022 4, MR phoei
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, BAKRE, 2023 4, tHALFHK XK
Fto FEAFREIERE ST, 2023 4F, FEZG
AR T 2 ARM N T, “ PRI I A
EMETE NN R . BEE A RBOR Y B ECR SN
R BB R, AFRAE
SO rp E A 0 R A

= 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
PR R VL BUEHX, SR IE AR, Sk
N < 45 NN S O B e w1 B 7 i R I
2, MBI, 2 2 EnER S RE, BRI
TERR T AR B KIE iS55 53 iEiE
Ao

ANBETITH, 2021 4F, BT HT @R E A
7 437 AH, AR OHEEE 27 4, L
290 A HLEGEAR,  RRIATHL X BUREZS G e
RIS N . 2021 SEJi, EEPRTT A
SR 3839 A HL, ARKEEMEEE 223 AH
TAEH A B 2021 4F, HERTH SERA BIKE 12
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
HFE 1200 A B 2021 4F, HEKTERERER R
B R 156.64 /L NA R, MK 22.8%;
BRI B WAs e R B 246.66 /2N B, R HL Y
£ 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, [
3K 39.3%; 7Kiz Beic i i i & 2435.94 12
A B, FEREK 7.3%.

fifias J5 T, B 2020 SERFEAL L LML
BGEML, ERT O — KIS R . H
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W, TLAENLg 2021 SR A A EHEA A E S 4
fr. 2021 4, KT 58O 2 K & 18 Hi o &
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, SCRPRGA I DL “ — 3k 2 [ 7 G AR 2
PEIRRLEIE; 2021 4E 10 H 20 H, ik,
] 55 Bt B R 1A € ittt X XU 48 35 Bl A 1 R )
LY Fe T X XU Z 5 Rl 1« — 7 —
7 R AT 2 AL, 2 1 s el v e i
FIAL s, SRR E TN DL, Pkl
HEJE S BUHTRE S5t i3 =s (Al fa s JFcRE
FE B v R X3k, 7 B 5K e KR v B R I
HE RIS A o N RIRZR BT X7 B R
MR, FE] R X &b ” , B
W 5 A7 4] VPR 2 2 I RS bt [X XA 426 35 el 5 LA
SRR (K=AMAIRTTRE, SIS X
RO ED JE5, I N X &
BT g S 585 55 /E T R
TR %) 6] 5K g6 v

2. RBLZFE AT

LHER, TATEFHELE, 25 T4
B-FHRF; FREMFEEML, F= 2L
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, E KT HX AR P 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
PV SERY T 8.2:53.9:37.9 N 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
PN F LK 12.6%, FAIRE
199.80 J3 4, ¢ FAEH N 41.80 3. B R TTIA
BIREEN 41 K, HPBEA M 21
Ko BEEHA A 20 K, RAEHIE AL
A TR, ITEAKR B EIR K3
& [l N A TR ZE R DA B SR R AR RE L s R IR
H A F AR5 bR R H . BEFR GG 7 1,
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FEEFEZ P2 MR BT M R L K 22.2%, BRI
BEFEEB A 36 K, FULLL L8Rl
450 &%, BAFEE 1000 JIH%EF 2000 1
BRI G BR8], BEICE & L4
E Wz —. P EE I, 2021 4F,
B P bR s A, b e A e B
17.3%, HI1ishBERAT K.

B®. HERAEHO

2008—2017 4, HEKTTBEATE B3 i 4%
THREL B N, AT 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%
H15.2%, H AR It T G K 7.4%.2021 4F,
AAEH AR REE 4354.96 1270, [FIELIEK
0.1%. [FJRF, B8 PR T 75 DR Bl et R AR D T 4%
ANFFER, #E . o RS H 25
HK 5.3%F1 7.2%.

B2 FRTEAHRERRALH T FRA

60.0
58.0
56.0
54.0 —
50.0

480
46.0
44.0

42.0
40.0

20084F 20094 2010%F 20114F 20124F 2013%F 2014%F 20154 20164 20174

WA (%) — T (%)

PE AR (%) —_— AR (%)

HIERR: BRAIHE

AR ER AT KW EERES S,
2019—2021 4, HEKHTREFHHRHFES
BB RS R 2D [FEL 43 31485 6.9%. -0.9%
A1 16.9%, Hrf 2020 G4ty E#6 1 E R %
PR TR, 2021 4, H KT E RIAKF

ARG, SRR B RS ] S5
A 43502 A 18100 76, 43l [AI LK 8.7%
A110.6%. 2021 4, HRITIREUE R IITH %
St 29850 7T, [ALGIGEK 12.8%.

2019—2021 4, HPRTH Bt t 1 a4 4y
WA 5792.78 1276 6513.36 1Z.7GH1 8000.59 12
JG, [EEEHIEE 11.0%. 12.5%F1 22.80%.
2021 4, EPRTHH DS 5168.33 1276, [AEL
K 23.4%; 305 2832.26 /27T, [ ELIEK
21.7%. 2021 4F, FEPRTT H 7™ b DABLHL ™ &
ERTHAR T LA R 3, AT AR B
Wi B\ 3 B =R B AR o il ik 1 1292.33 12
TG~ 1239.79 1276 1199.35 1278, 43 HItE B4
WK 15.2% 19.5%- 11.4%; XF “—Hi—H8” i
2k [E Z ik 1 2207.01 1276, b EAEEK 26.0%.

3. RIRE IR

THETHEERNIRTAEER, 5
WERS, FRRIGEKRTEE, 28aliT L4k
FREFiaE,

{5 LA 5T, MRIE (ERT 2021 FEEK
ZHFRRES R BGARD) , 2021 K, HEK
A SR N R A7 3GRE 44270.21 1476,
B EFREK 7.3%. AP TITERRE 46927.61
1255, B FAFRBE K 12.0%, Hf AR A
A 46043.22 {270, B EFREEK 12.4%.

15 FH AR /K5 T, AR A N RARAT &
) (ERMERZEITIREG) , 2021 FF)K, =
RT AW ARAT A ROEKE 1.07%, BFEY] T
B¢ 0.41 ANET AL KT AEKY 0.66 NE S
B AB TR SR AT

4. RRAE K

MR P [ R B 2 R 2 -+ 1Y
ANFAERRIAN 2035 4R 5 H AR , “+ 10
F7 I, ERTTRSS SIS b EE H AR E
ARV R/ e E 2 JE A b SEIUHT I B R R J
B IAEHEE B PE T e R SCHEAE AT
TR G “—ay — %7 ORI AIE R, TEHEREK
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LA R e R IR TE/E R . BT X
ROIRA G BTS2 S RIBIE 1. BRI 7
RMEFEF:, 44 e ok e A S35 1
. ELRTT R 2035 FFEm s HAn A ASHX
A EERE 2 Ji%on, & aEMNERAY

A SRR 2020 SRR — 3 DL L, B kAR

R A AR TEA ST

M. BATEHEKF

TRTERELEVEES, FLEER
RS, MREESEBRARSL, KEFFE
FERY ZE, AGEBRREFRIERHET
FARE,

MEEER,  ERTT R SR B iR B i
fEAATBURENLR], REKIETEBUKT, I
JAFAE S 2 B AN S A% L T A0 R £55 95 B
S5 TS — S AL -

AR BRI . IR T BUG(E S5k iE
WA SRR v {5 A2 1 i B IR A ol E R T 48
TR R R R R [ R G A 2 R R Gt
Ak BRT GRS, DEH EL5dE. 8
Ao B PR T W R Wt 30 e 1 L PR T e T I i
SCAEPATRE DL Ml s« 254 B I B U
PAT RO G MM B 5, P 7 — A
ST BUFEE S TS [ S8 Tis
MOREE ST PAT I OL R T, JFAE (EKT
BURH 55 BT SR ARG LR ) A 1 4T
X ELIBUR 6155 2t -

FE A B BRI FET5 T 35 R TT AN T 58 35 1
75 BUR WA RS PR BE o B R TIT I BORE v S 2
HEREREHELE S, MaPRAIHER. %%
Zmiil AR R BT R BT L S
R TR SO 55 2 5 Th it i
SR U T I EOR R L SRt AR R T
SRS TR AR R A e e A
e il . PR AT AL E L
HsfT

FEA 5 8 B R TV 7 THT o B PR T AN B it

S B HIMNEMBI S ENLS], SBRHEa (2
Tohnam sty BUR 655 & B E RN (IR
IR Bt BB INEY (R IRTITBUR 6T 55 R
B U M) SR, 58 CEIR T BUR
155 B BN S AL BT ) (ST st B &
NFVEBARTAERERD)  (CERTBUT K
155 TS B ANED) A PR T BUR & T £ 55
TS HINE) » TR T BUR 55 BRAUVE B T3l
SRR RS T L N S Ak B AL ST “
0 EEAR,

B MESEH

1. W AR

EATHATEEHHRR ERM2FK,
TRUBMNERT OB IAEAEK, $T
X 3% 22 5 3 K o BO NSRS R A AR .

Har, FEsrRgR, A m. B 8/
FATEUAR], BT A E AT “—RBUTF—2%
TS BRI, AH R b, W SEAT T B o
CTREIE N K143 7 v G 77 oA B g WA S Y
T8 0 )% 48 AR 5 G0 B0 S 76 1] R A8 U P
iy, BUHH A BURH AL R RV B e, ind a5,
HAEW B . R B, LI a4
Bl WA (RS, HE %I
Bt BRI BT E . — S, MO BUN
ATER Bk, B S B H R 2 T Rk
Ko

H g 5 B R TIN5

W 5 R TT IURNKI A B 1994 4547
{10 3 A ) A B BERAAR S AR AR, BRSCUSE N 43y
H SRR R S N H 7 BURF ] s SN o
B 5 1 5 BOMF LR . Hordr, A i 5E 1
NALFEIRL . AT P BRI (B B 71 77
B ZEAm0 BRI . WL, HRAT. kAL
SRR AR R SRR B CRLEE B S B AN
W gEd @bl 55 Hhoy e WO BRE I
M R R S ST 4P R . YRR B R
BB BPAERL. MR Bt 5 B 328
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LA BB SE Ry 3L
NEFEBER . AT AR N ER, H

AL TR BT A8 b e 5357 4% 60%:

40%HI LB 5y 5o 2016 4F 5 H ATAEAT S B
R JE, g S 50 50 (LG o S HEE
LA

R AHER

FIRTEATEIKEFET 2 —, EFER
FREIRAF P BUR IR SRR AR R T 0 BUR
FEALI 2019—2021 FECE PR T R ), 2019
—2021 4, E R LA P B K
H, — AL AN & - 4B
N5 96.17%- 89.62%K11 94.79%, 5

b o

%2 FRTIHFFEBANHMAE L (£45: fLT)

TSR I 5 4 T S vt 3760 4486 4705
I JARZE A I AT 143 103 118
WS H BT 9380 10484 11120

E: REBRWAENTH
TH AR ERTM B AR
MIENGERI KT, 2019—2021 4, FEIKTH
D TESCUAT N A — B > i RS0 N AR T 14 2 4 it
HRANNRNE, —BRASLTE NN ST E R
TSN S v 1) 7 U AE 56~58% 76 44, BURF 1
G PR SO ST E E R T I BSOS
5 ELLE 40~43%4 4. 2021 4F, EPRTHIMEL
N, — A FEFUR RN ST BUR
S E BN ST EA BAZ B IE R &t
5 LA N 56.63% 42.31%F1 1.06%.

k4 ERTAEMBMENGITEL (245 124)
EEH 2019 48 2020 ££ ‘ 2021 &

BRSNS T

A3 ERT MBI MR ($45: ML)

TE 20194 20204F 2021 4F
—RAFETRE N St 5477 5895 6297
BRI TN S v 3760 4486 4705
FA B AZE TR BN S 143 103 118

BB St 9380 10484 11120
R AT S St 5477 5895 6297

TE 2019 ££ ‘ 20204 2021 4 L— M ASERE S i 505 o207

—RRAFTHE: AR 1887.67 | 2155.96 | 2050.31 (1.1+1.2+1.3+1.4+1.5+1.6)
— MR RS SATIRON 1724.30 | 1949.73 | 1867.64 1'(1111“.\1;25‘%“&)\ 2135 2095 2285
B SENLION 16337 | 20624 | 182.67 1.1.1 BN 1541 1431 1543
B HEREESTE: L&A 7340 | 249.74 | 103.82 1.1.2 RN 594 664 742
EERASETE: RGN | 174 ~|  sss L2 LZHNEMEO 1888| 2156 2050
&3 1962.81 | 2405.70 | 2162.96 1.3 B USALSE A 12 % 208 023
— - 14 N4 763 681 609
gﬂii % ziigif;i 1.5 T BUR BN 331 450 777
16 LESSR 226 207 247

. 2B R SR ST
2. T WBOK XA (2.1+2.242.3+2.4+2.5) 3760 4486] 4705
TEATHERECAREALRS, EF—XR 2.1 BUFHEEEGIRN 2248 2458|2358
WHERAT RN, AT RELRE; e EA AR 1880 2202 2044
. X ’, ol - ’ 2.2 RZANIRN 74 250 104
BFR, ERTHIMBANBHHEK. 2.3 BRI 45 N 922 1262 1743
*E*EEEEF]TUME&%T%@QE@ 2019—2021 ﬂi 2.4 FAEGS 517 494 498
CERTRERSEY , ERTEETBORN/SZ 25 WA%E 0 22 1
TR IR A S, Byl S EAREEREART las] 03] U8
N e e 4 SRR ESIN BT 1954 1936 2560

MG TN /S BT N E A AR LS -

GBI BT (1+2+3) 9380 | 10484 | 11120

i RERWALANFTK
FA B FRT W HRA

M EERRE, 2019—2021 4E, HIKT
B H SRR, DL— R A LR S
SIPATE, 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) —AETAM L ER
HHER, EAT—RALRERNLTE

SR, —BAERIBARRET & B FIF
KE, BRABOMANE—H; —BRAERE L H
KPUAREEL I H A £,

2019—2021 4, HKMT—ALTHERA
RIPIREMK. FM, SERT A ILTE I
AN, 2021 4F, HRHT—HRAFEmRE
NFREL T4 31 NMEHIE 19 67, 4T
WK 2021 4, BT —RALTE I L
T B AMIUSON B 32.56%

HIRT — M A FETE YN AR R
2019—2021 4, Bl b sl 72.18%.
68.31%F1 67.53%, LAMI(ERL. MRS, %
VB BB, LGRS N 3 . R IERL
ANEBEHEIUN . BRI CR=) B H
W ATBCE AR RN . BURHAE P R 4k
NEER R, 2019—2021 4, JEBIIRN B ERE K .

2019—2021 4, HRT—MAILTE S H
MR K. WEE, 2019—2021 4F,
HRH — A LT S H L
R . WEXH, WE X
W DAEfERE SO RMOKSCH S s IsH s
RN 43 N T, 2021 6 ER )\ H A
1t 3992.40 127G, G AILTE S A
82.57%.

2019—2021 4, HRKRHTMBHEHSE (—K
ANFETEWN/ — R AILTESZ D) 208
44.04%. 42.81%F1 47.26%.

RS ERT RN LT SR St R IR L

] B S 5 5 7
Az A 269 265 273
HE I 728 755 795
BHEHARS H 79 83 93
A E SRS H 55 65 64
o CRBE AR ST H 880 951 1020
PAERE S H 383 434 428
WREIAOR S 173 180 164
W ALK 800 511 436
LMK 390 417 406
RIS S 292 304 277
GRS B A S 100 134 132
P AR 45l 25 S 32 43 32
SRS 6 10 16
TR I A IIX 32 H 3 2 1
HE LR RS 44 55 46
5 DR S 125 178 128
bickiikybagt 14 24 21
KERR KN A H 26 49 42
FoAth =2 12 7 2
54T B3 84 90 94
5145 RAT S 0 0 0
—RARETEZ A 4848 4894 4835
AR 205 49 49 51
451 A S 165 293 666
AT e P A4 208 400 428
W H 74 0 12 0
SEEETAE 207 247 316

— R AFTRE S H AT 5477 5895 6297

—BAFERSE SO

(#45: f27L)
HH 20194 20204 20214
B S iR
—I RIS S 347 330 358
e 0 0 o

E: REZWA AN
FA R TR T MHERA

(2) BFHAETRFA I ER

WHFR, ERTBAERSTIMNEH
¥K, BA e RAREBEANS KT BRF
PHESUNG T BRIE, BT HEHKE
BRBEESBUNEE—RHH,

2019—2021 4%, H BT EUM M 5 4 T 0L
N BT 528 3760 1470 4486 12.76F1 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= T 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%711 86.68%, F&BUMIEIES I
1) 3 ZERYR
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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)

5 B 20194 20204 | 20214
W2 XS 2131 1840 1569
%E%m@;ﬂﬂmﬁﬂ% B 1420 1638 1388
Foh 3z 114 976 1133
o, H F 5T
55 AT B3 H 85 122 154
BUPEARS5 1E15% 2 HE 13 0 126 9
HARITH 89 69 88
BUEE & X AT 2419 3133 2953
W H %4 670 634 526
T BUR 5 55 38 45T 177 221 543
GEE T 494 498 683
BUF RS St 3760 4486 4705

L ERHEE IR QEFMORIE . REMEHF; 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 BN SR EEEAR N, 2021
S, EIKTTEA BARSE R ELLSR 7107C.

(4) REEZ

FRAE (6T F T 2021 4EFRELHAT 15 0 F
2022 SEFA TR M) , Wit 2022 EHEK T 5
B R SETREON 2354 4276, 18K 3%; —
WA ST S 5130 1270 Ok Ef@rh de, 3t
H B SSIEA S H S 456 {470k, CHEE
N 5586 12.70) o T 2022 4 5 T 58 RBUN
PRI S TEUN 2037 1276, Horp B - fd
BRSO 1787 {27C. Fitit 2022 H= 5 KT [
HEAZEWHEWN 9312756, b EELEE S
2765, WNBEA 101 1270; EAEREE
S H 40 1270, I EH %4 61 1470)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
B 25 e E 31 MEYATEUX 4
%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

($Afi: 1L7L)
T BURF B %5 R 5603.7 6799.2 8609.5
e —Rfiss 2524.3 2678.7 3065
LI 5% 3079.4 4120.4 5545
o WA 1767.6 2085.6 2571
X £ 3836.1 4713.5 6039

E: mERE SR AR EREEENER
AR ERT MBI

MRS T B mE, 2021 FFEH R RITE
57 2518 1470, HAugifide 1341 147c,
AL T 1177 1470, F 2T BRI -
X FEA s BoyT PAE S gk, A2 B
i BEEAMEIE B, ARORE 1 H
ARG RKEN TR, #H3) 7 RAESGE
Mtttk g, HIER 7 KREMRRTE .

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

BETHBARA AR itk
Bt 109.51 4.35
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)
HE 2019 4 2020 4 2021 4F
BURHR 45 BRAR 6049.4 7542.4 8903.0
e — sy 2766.6 3086.6 3215.0
LIS 3282.8 4455.8 5688.0

FAPRR: TRT B R R

2. Wy BUTHIE T A

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

2019—2021 4F, HRM GRS F,
AN 23.74%- 27.19%F1 30.87%. SMAE, &
PR 97 5t Ak T B AR K

2019—2021 4, HERMLEAE M 7120 54
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
AR, EIRTT 2023 —2025 2 BUF 7

2 FRTLGAMA=—RAEAILM A+BR LALLM A —
SN T A =R AN+ ERANDEA+HAN T £ +AAAE R
WA+ EF SR ER T H-AE TS, BUTRAST

& AN 811.00 1476 1148.92 It Al
971.11 4Z7T, 43 HIAHS T 2021 5K AR BUR it
25111 9.4%- 13.3%F1 11.3%. KK =4 BRI
IFEE RS IR IR K.

€ KEAERGRSFELREN T

1. A+ AR AR

2023 4 5 PR T Hh O BURF R LR TG R
(D) (BRI “ARIAL ISR ) KT
154 65.00 1278, KATIARR A 10 450 AHA L I0
A SIS, B e — R R A 4 —
AT

AR T3 95 1) B2 42 8 4 N N J K Tl IBURF
PER G TR A B, ST T4 2016 4F
HERTBUNEDGE (8D K.

2. AIEIRATSAT E KT BTS00 %71

AL TG ZFUAAT IS 1 65.00 1278,
2T 2021 SRR E IR TTBUA 5 55 R A (8609.5
1258) 1 0.75%, FARAT X HL R T AR BUR 555
TR /N

3. RIE AL 4L A AT

TR (5% F s R R I H i s SRk vt H
SRV (1) M 7 BUR & U5 2 SRR ) O
Tit (2017) 89 ) #&H, ik L Hifii 55 FRAN
P, b5 R AR b X UM S G U N T3 H 2
KEAT RIS, 1RSI E a5
TEH SR 1 T3 S

A T 5 B2 BT 4 1 W IBGRS T 148 N B
IFMERE SR, DABURMEIE TN
AR SR IE AT IR 58 SRR

2021 4, EE KT BUR 3L S U N FIBUR M
B4 W U T4 A 2358.00 12 76
4705.00 127G, AHF AL U5 55 AT HUER )
36.28 {5 F1 72.38 5. R T BURPESRE S U AN

HM A= RGNS LRANEAHAAN T 4 + LS - L
BT e, RS REE N EREA
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SR 22 4 TR SN 8 T %o AR B T 45 23 1D £
B AR o

CREVPAL,  HIR T BUR XA I 2 1Y
I RE SR, AL TR BIIA R A
PRI o

I\ Z5ig

HRM AT EUKESRETZ—, ZEK
TFR A B BRI S Rl “ it — B AL &%
HRIBREs i, AE B KX IR AN ST I8 R
B MR T B B AR, SR B R BUR
B9 o MBUR ST K132 0. TR, &
IRt kel ke, FEBRRBNIET
RIEQIE TARZM, Pl g, £
s b DX OO 5 B A ) RSB S XK
LU R BB T

UTEER, HPKT D BTR A TR, it
FRFFEL LT, BURGIS P MR K.
5 RS B PR REFF SRS o RBUF ISR, R
KA — € kBt asa), BEAARRSE MR,
A RE TR o -

AL TG T ) S 58 B < 0\ L R TH IR
VeI B, B PR BUF P2 S AT
IRF R B SO BTt A U5 27 14 £ P
PEFEAR . B PR T BUR A A 35 U5 23 1) 238
HE JIHR 3

BT ERTTGE WBG B HEKP 5
BUR 52 55 IR0 AR A 9 T 5 9742 34 RiE 7 R 2%
VR, G BHE NN 2023 AR E PR T LT BUR
FRbs LIy (D RERHSEZN AAA.

www.lhratings.com

14


http://www.lhratings.com/

BSEETGREEIRAE L .
China Lianhe Gredit Rating Co.,Ltd. o 7 B+ AR 1T R AR

itk 1 BERFRREREENX

BB RAEHT BUR B SRR =5 R, 5K RN: AAA. AA. A. BBB. BB.
B. CCC. CC. C. AAA ZnTH “-” Fr5 iAo, F£oRfEHSEMEACT ASS; AA RE B R
AT “+” Bk “-7 RS RHMTOR, RORME SRS T EUR T AER .

FAG FHER T SRR T PR G LR (W s A A XS e, 15 PS54 el 2K s e T V74
ST RIBLMERIZ DI, AR S S HAPHT GOE AT Re . BRSSO E M S LR &R,

ER%% X
AAA BRI BE IR, FEAANZAR AT B, 2 KSR
AA BEEMISS HRE IR GR, ZAMATFHBRIIA R, HELXEIR
A BEEMSRE IR, B ZAFIZ TR RN, 120 KSR
BBB BRI RE— B ARG ERECR, HL R
BB BAERISFREIESS, RARGF BRI, L XS =
B ARG5S M RE /TR HAR R T R 5P 35T, 20 KSR =
ccc 55 I RE IR LA T AP RO DF A8, 20 R
cc RN BLLEFSS
C ARELEIE 55
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TR FAZ IS AT AN F) % F
2023 FEAR TR BB ERGHS (—#)
0 SR IZ TR R 2 HE

ARYEAT R M E VAR & BAS PP By A PR 7] CBURfRIFR “HREBAE” D) Ak
NS RE, BRE SRR AL IG5 VPR ROW N AT IR BAVP 2, EREADY
AL TE SR R VP ZRRIAS S ST BRIER THEL

R T RS A% Ik B B A5 BRI VP 2 BORHR B A 2R SN SRR R BERE . B 38
5 RH% A SR I8 BOR ZOR MBATVF S R4 € E AL T 57 1V 208 ROU A 58 LR
BRVFL AR

R GPIROUBAR RGO A A R, R AR AT REX AL I 75 F P
o HERORG M I BRI, 5 R I UR) B K I i R B 45 IR (1A R Bkt

WRE BRSO R T A THIROL KA T DL, A AT B AL, B AT
REXS A L 1575 FI VP90 A O M T, S RAER T 2R E, &
I BEAT 0T, AR SEO A BOR RS VP R, L RERERVP IR, IR BORER
AL (R 2058 T2 S o BREA PR 5 Al 2R

U R W BUR AN BE S SR LR ER VP Bk}, B I E e . BRI E
2 HAE, s B 7T DA R B PP 2
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