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3. WIEEREM A RFEdg s, —RAITEWAFED
WK, FR AN R BN STBRAR BB, S Ah )
AR R HLRF 8k BUR RS N FF 8 BT, B+
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BiEH 2019 £ 2020 £ 2021 4

X A= Bl (2ot 46615.8 48598.8 53850.8
H X A B (%) 75 338 8.2
NS X A B E (o) 55660 58080 64323
=R 10.3:37.3:52.4 | 11.4:36.2:52.4 | 10.5:37.0:52.5
TAbHE I (20 13365.7 13428.7 15428.2
[ 7 BE = B A (%) 10.2 9.9 10.1
ST R L (L0 21343.0 20824.9 24133.2
BEH LA (276 6765.9 8081.9 9513.6
WL (%) 53.79 56.73 57.82
AR () 24703 26522 29080
—RAFIEBN (1270 4070.83 4260.89 4773.15

e BN (2o 2888.74 2967.20 3334.86
—RAFFEBANIEKE (%) 7.7 47 12.0
EZFBIMIN (75D 5221.64 6225.66 5615.86
—BRAFFEBN BT (27D 11968.93 13284.28 13711.95
—BRARTE S AT (2D 10348.17 11198.54 11215.69
WBESER (%) 39.34 38.05 42,56
BURFHERE IR (275 4184.74 4782.78 4951.48
W gram 71 (2o 13477.21 15269.34 15340.49
7 BUN BE G5 RA (1278 10577 12743 15237.5
HITBUR 6T BRET (278D 11731 13987 16293.0
HITBUN T (%) 22.69 26.22 28.30
W75 BUR i 55 RABULZE T 1 (%) 78.48 83.45 99.33
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MAE, M IFRS ZYFLREREIEZT L. KETEA AL HRIEAE L6913 RIREH M
TASE. BY. AEGRN

= RIRE TR AL Ao KM TR BAEAT A I H4E3, AR SAAA Y. &
& RAFA AT Rk T 5 09 5 & I RARIE,

9. AR TR AT UM AN F A B, FK A A5 R ATAEAT AU AN A B AR AR
BAR R R B AT K AT

A AREZRBEASFTEEZOINEMBUT ZHAE L, IR TH 2w 4 M BUT RE =
Ak EARREE, RERAZBAT T LB RBORE LS, 123t A At LAk, AAMF TR
FAEAEATRAIE. BRAFA5 A e bty b BLag 5 b T, 12IREF43 Fab bty b A 6g
* 0 & R ARIAEAT F AL

Ny RERKIFAFRIKSTAT H5NE M BUTH IF R EILX RN, BKETE. HFEARS
w9 )\ M BUT A EAEATZ o 1R BAT AR B AIEMXRIKKX Z o
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2023 F )| | BB FBEMEEINERS (WELEH)
EREEIRG

PUNlss, faikg “N” sk “&7, EHEE %
ITEUX, B2 T - 1)1 b 76 R 3,
HER, 5N = P FHi. HR Ak
748 (HIRIX. HEET) 3%, &R mM48.6 /i
SEOT AR, B 21 AN D 183 AN & (T,
XD. fi#E (2021 D414 B RET 2K g
G ARY), BRE 2021 FK, WIEESEAND
8372 AN, B BRI 1 AN, HAIsEA
148407 i N, 2R AN 35313 JiN; ®EAN
LR 57.82%, B BRI 1.09 NE
o 2021 4F, VU4 SEFIHLIX A4 72 il 53850.8
{275, HHATHmis iR, B EFIEK 8.2%: 1R
PR N DT, NS X A= SN 6.43
Ji7t; 28 JE R SN 29080 G, ¢ L
FEHEK: 9.6%.

VU4 N RBURF S RS T AR X B B
#5305,

. BMEFEBERIMED T

1. RIB RIS A 2 F-EATE R

2022 4, HWEBURRFNG AL, HAS
BFNATIE T, B NG R2 BIR S IR RS
&2 EBTIHE R R Z bt serpoe, B4R
URFEAR AR B, IR T 2 ISR St
. BB R EVE SRR A T — T IEUR
MRS, B IR ELT K, (LTl
TE2r B X ] o

SHIB A, 2022 FAFERRNAEEBE
121.02 Jife.o6, ANEM FELLIEK 3.00%. 73225
K&, —ZJE GDP fa K, —2=F GDP [/t
WEORIE [R5 s =R R LU d A 3.90%;
DY = 5 20 5[] LU 3 T P O (Bl 9 42 2.90%

A= RAFTESAELF, Tk, fRFk
AEIBAT. 2022 4, S 3G E gk
4.10%, AP RRLF; o Bl
DA E B2 A K: 3.80%. 2.30%, #2021 S
P (BN 5.55% 5.15%) [R5 1R EE
K, FERZHRmH R, Tl REIEs)
e

& 1 2018-2022 5 B £ 225445

iH ‘ 2018 ££ ‘ 2019 ££ 2020 £ 2021 £ 2022 £

GDP R (FFL75) 91.93 98.65 101.36 114.92 121.02
GDP & (%) 6.75 6.00 220 8.40(5.25) 3.00
FAR L - T3 nEIE (%) 6.20 5.70 2.80 9.60(6.15) 3.60
I 8 BB E (%) 5.90 5.40 2.90 4.90(3.90) 5.10

Ja MR R (%) 9.50 9.90 7.00 4.40(5.69) -10.00

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

& BRI (%) 9.50 3.10 2.20 13.50(4.80) 9.10
HEEHRLBELRIIHE (%) 8.98 8.00 -3.90 12.50(3.98) -0.20
HOME (%) 9.87 0.51 3.62 29.62 7.00
HOHE (%) 15.83 -2.68 -0.60 30.05 1.10
CPI ¥ (%) 2.10 2.90 2.50 0.90 2.00
PPI kiR (%) 3.50 -0.30 -1.80 8.10 4.10
HBARME (%) 10.26 10.69 13.30 10.30 9.60
— R AFLTENIEE (%) 6.20 3.80 -3.90 10.70(3.14) 0.60
— R AFTE ST HIEHE (%) 8.70 8.10 2.80 0.30(1.54) 6.10

L BB AR B R #ol, F AR B SR IEAT B LT 9

M HI B
S Ak A 6 2021 4 # --3 Bhak y vA 2019 S R Sy R H 6

TR A, TR,
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WERABERIE (%) 493

5.15 5.62 5.12 5.58

£EERABTXRBAEE (%) 6.50

5.80 2.10 8.10(5.06) 2.90

E: 1.GDP &AM E; 2. gk, #a3g@ gl LM, 3.GDP ik . MAR £ T Wl ik . AEERAMT LEUIL
NI A KRR E, R IAIARG R A LSO RE,; 4. AASGEEHE A HRAA; 5. RHAE R LF A FELYMA; 6.2021 F4HE T

5 A AT

FTARR: ROTERBER R A, + BARARATF Wind 2045532

TR : HRFLLHI TR, Bestr=fK
XA, HOTFATEARI. WHTH, 2022
B, MRS EE LR 43.97 Jiflot, FR
B 0.20%, VA 2% 75 R FF 2RISR AR IR S5
PR IBIVE B BB 5T, 2022 4, Ax[E [E
PR SRR (A EAR D 57.21 Jifeot, [
P 5.10%, 8] € 58 = B AEAR 3 DS BURHES)
NP RN Hodr, et T R BT R AE
55, A2 T BT R0 0 32 B SR B A
M HE TS A PRI K . AN T, 2022 4,
TR Sk Bl 6.31 FieETT. Hrb,
M40 3.59 Jife. 3670, FHIEK 7.00%; M4
#i2.72 JifeETT, FHEEK 1.10%; 52k
F 8776.03 /2.3 70, QI sEHE. PUZEE LR
Y H RN IR, B2 24 R Ik
A N R BORNL IR, R AT R T B

H R AR B BB, PSR
R B . 2022 4, 4 [ J& Rl P s i (CPD
3k 2.00%, Bl EAESTR 110 AN E 4 A H
o, TR EEOR, RRIE T RS TR IR R S,
L CPI FEH-FFE, 2022 4F, A TkAEM# H
] HEEL (PPD itk 4.10%, ki L L4 [R]
% 4.00 NE AL H, SRS SR
[ A AT AN A e B, 53 R SR B A i
KRR R E A A s BEHirkm
A TR IS [RIFE B2 1 (19 R R AR AR AR
RO, BERAN K BRIR IR TR, (HBER AT
AbvEr,  REVRF= M AN SRR K

MEOARANRTRR. RIRLTEFIBUR 5
F 3 BB HEED AL R MBS K. 2022 4, &
EHT AL AR 32.01 Ji420T, FEHEZ1E 6689
12.7%: 2022 AR AL FUAARAE 508 344.21 J3147T,
F LK 9.60%, HELL FHEFI R 0.70 4
B . UE, 2022 4 LISRFUE AV B
Figada i) bt HEBCR SR K 71, WU G715 Rl 5t
ARk A2 R T SRR E b 43 0l 2 38 1074 127t

19746 f¢.70, TIEMRAUAEY 5K RIMELT S
[, ZEFEOEEK. (B FE DT AR G IR AR AT 7K 507 5
[ L3 2 35 5275 1270 D98 1.41 Ji4Zoofizb
8 1505 40,70, TR0 HT G AL Rl B

WBBURBRRE A, RESESHHEZH
REE SR, MBUSCOF B R BTNk, 2022 4,
4 [E A FETREWON 20.37 Ji147C, ALK
0.60%, HIFREAICEBHFFEHK 9.10%. 2022
5, S TR BRI T R S N, ARSI
B HG PRl P B R B 22 B 5% P AL 4.20 J31L
TCo T, 2022 fE4xE—MAFLTRE S
26.06 fifot, ALK 6.10%. [RAZSEE 8
WS AR R s, PA R A (R
i #E ST s i A e s H AR R K
2022 4F, AE—RALHUE G M 5.69 5
{270, B _EAF(3.90 31270 BEY K, 2 Fk 2020
FEZ AN S Al B & A BTIK .

gL EMAR, FEREAEIEEZERE.
2022 4F, A= [ % H 3 TR A R 2R I(EH 4 5.58%,
M B 046 NED R, AV FATRM, H
ANANY S R S 22, B SRR M K
FinR, Feml & a0l R A fr BT, Rl
G RPR . 2022 4, 4 ER AL ALK
N 3.69 137G, SEBRIFE ELIEK: 2.90%, AR
B RV

2. RIEB R AL AT E

2023 EEMBERF BERERP R, M
FANNARE”, RIFRRBEE L. 2022 /£ 12 H,
HRZ B TAES TR H 2023 F 2R FR a7 243k .
FarpoR e, 4k 4 st AR AR Y T OB R R B 1)
TERBUR, MR ZZBGR R 15, s 2R
KBS, IR m R ERES 7. R
TP BUBUR BN J 888, R ) B T BOR A U
A7, P BUR R R 45555, BHER
REAVHME, A BORERERAERLE . 21
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Fa i, KRG AR R, Mot 2 O3 T
PRIRKBAEZONTF, P2 H KM LR TE: —
RHENT RENFR, EREMY KHE RIEE
A E s R R Ry =2
ISy s “PHNZASHE7; TR KI5
RIS s FR A 2K 0 A B K 48 5 &l
A -

2023 &, HAEFHEKIAE A, FEE
KB ELKBAT. 2022 F, MR
FET REVEA RS, IR T AERIEIKIE /7. 2023 4,
TERBRI M EHMER T, AFREFFIE K0k
DI, WK R IR B, (HHZBUE
RETRAELS K . IO B NG S AN o 1k IR AT
SRATAE, TIREX K [R5 25 = LR35 . Sk
KE, 2023 4, ML TR LA . AN
VSR 5N, 2023 4, HESHFHMKEEL
RN T, PIOEIR (0 LA e 5 iy
%o EFBBORAMMSEBREINE T, NFEH
P E A E R A E .

= XEEF=Eh

1. RIRKR &I A

VU128 AT R P R, 0 B [ K ) v
IR TF I T3 “—a— B " DL KIT &3 Bk
Bl R JE IR R AL s FIAZ O B HE . 25 Z AR 2
wh R, WNAHESD “ Y Vi S tkLr &
LR, TR R EE 38 %%, IE
TENNTRER B “ IR 1) 7 i ek, il = A
RO ‘PRI ORCHE B, IR
X, AESEEsrX s “Pm” ks, il
g R bR RSk, R BT
o MRAE (2021 DU I AT R RS
TAIRY . BRERTTIHE, 2021 £E0U )14 5 R B A
B 2940.8 LN L, B A 7.6%; SRR
RE i 1303.3 L N~ B, B EAFEHE K 8.4%.
ANBETIH, BE 2021 K, V)IEEE AR
HFE 399 HAH, B EERN 05 AR, H
o, ETIEE A 470.8 A H, EEA B BAA
F] 8608.3 A H. 2021 4F, PUJIASERA K ITIE

JiiG & 1789.8 /4 MEIA B, ¢ FAEHEK 10.6%. il
O, AR 2021 R, PU)IAE T R A A
Ml 1A, Hl3p 8 B0E3) 16 1>, 2021 4, 44
ik A EIA#] 100 J5NIREL IR 6 4,
B AR 3 AN, 2021 4E, 8 RAEHENY
IREAMEN 0.6 (CAX, B EFHEK 11.8%.
AKIEJ7TH, A 2021 AEA, VY114 AR ATE I8
A EFE 10881 AH, B EFREK 3.2%. VU)I|
BN B S AKIE M Hifasess, AL
Grab e R TR A R A S .

VUG AR BIREE o DU /K B8 4
EHT, 428 2 F- PR K &Y 4889.75 1430 J7
Ko AKBEIECAR ) IR FE, BAIHEA RN
AL 1400 2%, 48 /K BEUE A 2 3489.7 1407
JiKo BEVRBEIR T, PYNIAE FEELOKRE . R
AR SAE, HAKEEZIE & 75%. R 51U
i 23.5%. RIRSATMBEIE G 1.5%. /KAEHE
PER A E 1.43 (2T, 54 E /KR TR
WHEE ) 21.2%; MR BRI A & 122.7 120,
FEAALE)IEE; 0 SEELLRRSNE, &
R FIRAR BB RIS 7 IRALSLTTK. 77
PR, DYNE A SRR, L R
SEE B TRUR, PURIE R & A E A AT
65% LA I ; ERfif & 5 A E g B 1) 93%, FIAEKE
—; PUtE S EEMHEER 63%, FIEERE = K
AL B B AR ETESE 14 Ry
FEAE A A B SR A B RS — AL kT Rk
&JE. W By 3L 10 B 1E
A [ 1 B R R R R AR . USRI T
VU148 R TR IR AR, A T A e i B U
FIEH G 26 AN A AR5 3 Ak A E K 5A
Pt seX 15 K, fEAEFAAEN; WA AR
91X 166 4>, THAR 148 FI VP Tk, H4eA
M EARA 30.5%, A E R HERETX 32

N EHFREHRMAAR 44 4. B F g H AR 19
N

RS L DX Uk 22 5% P R s i fvr B . 2021
10 H, gt ESSFEEN R T CRRATHLX
RUIREE 5 el G BRI LY, DU 1145 1 RS T 45
15 ML XU B B 1) M T 2 R T K 5 o 3
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BE 7L 2 AL HAME . AT R R BOR X 3
PR P o BSGIT HIL X XU 2 5 Pl 1 g 2k R 3
K= BTS2 R 2R DG KA, o
Hup B,

SEAKRE, W)IE BARTEFE, ZEM%
Higsed, NHLTRRE T AR i
b X XU 20 T Pl s oo B, ORSR DY 148 22
DRI Bk .

2. RIRZBFKEAKF

H 2011 FLLK, PU)INE AR RE, &
Fra KR, DU HIX A7 B 2011
SR 21026.7 127G K A 2021 H:1f) 53850.8 12
JG, &R EEAEY], 2021 4FPY)1E HIX
A REEAE 3L AME (EFET. AR
HE4 55 6 fi7. 2019—2021 4%, PU)I|45 GDP
WK, 54 GDP M ERFEA ., I
—AF, ZEBREUA ST [ P ARSI R
KA TR EZ B ERmM, )14
GDP 43 A AT sl , (HEARAT) & T4 K
o 2022 4, PUNIAE X A2 7 BN 56749.8 12
JG, [ALEHEK 2.90%. Ak, EifrHb X BUS L5
Bk, AT I)IEZF R
K.

A1 w g A= ARG

qqqqq

/

'y 3 r& rK
ol -

)| |GDPZE (%)

e ke i
L K .\",\

w— GDP ({7770
2ECDPISE (%)

AR W)ILE B REFALRSLEAIT AR BRATHF

(1) k&

B85 2255 R R b g5/ R T+ 4%, Y
ARSI L, 2011—2021 4F, =X
PEMb &y 14.2:52.4:33.4 18 %54 10.5:37.0:52.5.

= e E IR AR T, XA B R &5 vk
K.

WRFET =5 00 B AR B U S A5 ) 1 28 3 2k A
VU4 TR B A J %, DY EE T
DL 5 B e hilis . iyl ekl
REVR AL T2 TORIUAR = M A B 7 28 5 8 51 L
“5+17 B TAAAR, FTEER A SHA R
I~ BT AR AR L KRR L 515 BIRSS
A 5N, R4 PUESHE. Fraeli SR
REVRESE 16 MR 4ERE . 2019—2021 4,
U9 1148 3 55 S B0 4= 3 ol A8 e 13365.7 127G+
13428.7 /.71 15428.2 127G, HARELL L Tk
It 3 43 5 A 8.0%- 4.5%F1 9.8%, H:rh 2021
SR LL BT inE S & T4l 02 ME
gy RLe B 2021 AER, DU RBELL b Tk A
Mk 15611 /7, AR L BTl 41 MTIRE
A 3L M INE R EAEA BT . (BP0
BTN WA SRR, B HE i 3 3
{5 GDP Lb#E R BLBA & FIr= B 4t
N % 22 AR s MEAEAE BRSSP0 )1 “ g
i1l 12 Ml v J R R KA 8 M 3 L ST SOAE L B
Ffilh AT B, @R 2 E ) 1
NP AHT R, 383 DY 1 il ks TR s SR A, DA
FETFHVU A8 gk R e i AL O 5e 4 7. DU
JIAB Pl 2 R T+ 2] AR 35 B A

V91148 M55k LA B2 R 55 BARADIA - il
55 B SCAR TR o AEBEE DU A8 =k &5
PRI, 2016 AP0 )1148 MR S50t 2 B g K
TR G Tk, 2021 4Rk F 52.5%, BT
HEBETHKMEZES) ). 2021 4, YA
R AL I INE 5 EAEEK 11.6%, Z8@IE
i, OfEAHEEOL K 9.6%, {170l

K 17.8%, 4Rl 5.3%, 5 Hir k3 K 3.5%,

FEAE . ARG RHE ARSI 22.2%,
FHL G5 A 25 IR 45 Mk 9.4%, 2021 4 12 H,
P NIRBUFEIR T (P “+PUH” R4y
W R FRHEIE® “4+6” BIAUR
Foltk &, Heshwk 57 5 Rk e . BRI al
B E . SRR SS AR R RN SR ik i Rk &

J&, HEBIPURSTAE R R S BT 3R B L
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Vs KR ERHE BIRS . S 2RIRSS
NFTFIERRS  JNIRBE IR S BoIT BEFR AR %
FREA XRS5, 8BRS KBRS

(2) #F. WAt O

P 7, 2019—2021 4E, VU145 [ & &
PR A A ARG K 10.2%. 9.9%#1 10.1%,
Freim T 2B, RREINET KRN EED)
Ho HPNRE, 2021 DU )14 B 5E B P
o, B BRI AR K 20.6%; 2F 7Rk
PRI LA 9.9%, Ho Tk % e K 9.7%;
=l R B K 9.6%. 2021 4, G IR R
B LEEK 7.1%, 755 i A K
6.9%, 4K 3.3%, ¥R TR T 3.7%.
2022 - 1—10 H, DY) 4tk ozl e 5 = 4 5t
7] L 3G 6.9%.

T, 2019—2021 4E, DY) HE2
o FEHE LB K, 708 21343.0 14T,
20824.9 1Z7CH1 24133.2 27T, il EERK
10.4%. FP& 2.4%A1H6K: 15.9%. 2021 4F, PY)I|
A E RN AN 29080 T, B _EAEHK
9.6%, FIBRMME A 2 ILPRIG K 9.3%. H i
R AT LA 41444 T8, B EEHK
8.3%, FHFRUI % K 2 LRI K 8.0%; KATER
NI R] S E N N 17575 6, % EAEIGK: 10.3%),
R R S2PriE K 10.0%. 2021 4E, PUJI4
JE BN SA9H # 5 1 26971 7T, B FAESE K 7.3%.
2022 - 1—10 H, DALt 2l i 8
&VET 19589.2 127G, [FIELRFF 0.2%.

2019—2021 4, DY)JI4E 3k B 2 A
6765.9 176, 8081.9 14 JtAH 9513.6 14.7T, 433l
B EAEK: 13.8%. 19.0%F1 17.6%. 2021 4,

VO )14 H 10 S E 5708.7 447G, 8 B 22.7%;

IR 3804.9 /47T, B EAFIEK 10.8%. 1EH
FUA DAHLHL R s IR A B S}l A
BT ML SEEN) B ES
FE, 2021 SEALE S Sk DA S AR S U E
1) 86.8%. $4 5 &5 #4 J7 THI, 2021 H=PU 114 LL—fk
R 5y 5 Atk DA AR K 40.6%, Lo 5
5y 77 2tk VA B R % 0.4%, AR Stk
— A, R AkAEDT I, REL REEL BRI,

rh [ 7 b XA R ] A s X A PO 1 4 R
ROk, 2021 AT DY) 5k e
E 1) 69.2%. BEAL, PUIAXT “—ifi—Bg " Ik
[ Kk DR A 2956.4 1276, B R LK
20.4%.

BRE, IEFRNINE AT RS, &5F
MEEAEETS], GDP A Frk s, (HEEA
T E K PR R T e B AR BN
T, [ BE P AR s, AR G — Ak
b FEE, s2EPRATE 25 T 13RS
Rl sgm, DY)INE S5 EK G —2 s .

3. REAEaRINRE

G (2021 D014 B RE T A2 K R
Gty , #BE 2021 FR, VU)IE EREPL
N BT 4% THAE 2K 42 4 98645.1 127G, # HAE AR 1Y
K 9.2%, Hrhd P AFE AR %N 54849.2 10T, B I
FEARIEK 11.3%; LAY K T & DB R R A0
78963.9 1270, B EAFEARIGK 13.6%, HFF
PR AR 26772.6 1270, B EFEREK 13.8%.

BARE, DU)IEERUE 1T IRRRR M, SRl
TR R, SRR S5 SRk & B 1) R
=BT

4. RREE
MR U148 [ R B At o A e 551+ 10
AT O = i 5t HARGAED) , 1))

2« PUT 1R A R 9 KRR T

RIEIE 1785y B, SRR, AR
BiRpaloias, RAARMEA AT, YR B AE
Bng, MEZIRNE, PIATHRIZ] 2025 44
DX AR = A A A G 6%, AE N DIk LS
it 60%, WK RINFELIEHE 10%, &R
NI A] SRS AR 3 14 T 6%

SRR, DU ARk K s B AR B o
HEE T HOGER], E bR E N kR AT E
R RIRE Z, &5 FAT R SRR, 19|
BIESAG—EHUERIFIR, Bk I S5 PPk o

www.lhratings.com

NG ey


http://www.lhratings.com/

HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.

77 BT+ T iz R RIS

M. BUFRIEKF

AR, DU R IR B R B B, 18
THE BT, EETBURENLS], 56 B BUF
AN, 3R EAKIEATBUKT, EBUMNE BEH
FER R A5 RIS B BURI SR 55 W
AU M5 55 6 LS5 75 T A — 5 B

BURAE BB B AN R P75, DO )148 AR
& (R NRISMEBURE B ATFEB) 554 %
ERLHE ()14 A (b N RSEAT B BURHE
BRTEFBD) ST MVEBUFE B ATF L
fE, SERBUN TARBYIE, REEA R, VAR
AL R Z 58 WEATBWLRKEE
ITHRTT o ATBNLIRR 2 S | HERHL A TTBURHAE
B B EEUMNE B AT IMEPLE] BRATEWL
REBRIFHBUGE LS, AR IFEAEEE HAR
AL UIARYE B B A0S RITEERE IR
L, A5 SATEBHLR E IR R BURAE 2 R

P9 )14 2021 SFBURE R AT TARFEE RS,

2021 FPU)IA ESHAFFAWIRM, KHTEATT
AP AR T, BUME B BEAWTINGR, X
JHE B ATF G @B, BUNE A EA
WriEFt o

E AT, DY R B A% 50400 <9 1|
BB REE TAEIE %) , ERET
fg A 20 450 T AN BRI . W e B 2B EH
TR SR . T SR AE AR R FE AL
PR R ATEHEE B WS AR A S
4 THIAL) 32 7 A Ul FD R AS TR L . FRAROR
BRI RS T, (D914 2022 42105
iR R TAEE S i, BB W25
RGBS FaThae, 548 g T k%S R
AT O FEHEE P& ERCEE, itk
EERMSEHEE kN #ik; MVEREY
FAE i, MR R R AE 18, B 115 iz Ak
MR s s ) V6 A R IC Sl A 7 X384 FH R
SFEVE TN FEFIARE AR R VA AT, IR ER
G EME T AGEHEEAARE R, W
ot 205 H— 1R %

WU SRR 55 5T, U148 8 i g g )|
BB RGN 1] 78 & A AE I B i 2 BURE
K H AR AE S 1, 8 N IBUR R I TAE
PR R R AT R T IR SE AL . 2021 45,
VU148 R AT ()12 BURT I S iR 25 8 31 I3 )
L (2021) 15 5) , W4 BURIE AR 5%
BRI S AR AT AR AL T SE N 25 K48 5 B 36
W) SEFRS RN S L W K T7 X mids . B
HA A AT S AT WA, SR THBUR W SE AR 5%
M TAERR . Jeak, DU RAT (O T RYEBURN
SR TRETH H SR AT 8 B AT 56 35 100 FA) S )
AL (20200 35) (DY BUR KI5
H P CRIGEEEATINEY ONIARL (2021)
8 5 B (TR BUR R W HRE o 458 24 36 1)
CNIFHEE (2022) 15 SE50tF, NPY)INE TG
USRI TAE R IEEEAEH .

VoSS B T T, DU 1148 A 22 T THHAR AR
W — RN B RS %, sk A
BRI A B, 39 i B R M AT 45 (I T . —
SEURAL TR BRI B 0, DY A BUR T 2022
FERAT (RT3t 0 VR AL TS 5 0 ) 5 X 1
SEREEILY , AWSETE SRS, AT

29 = fd Al UL N BRI ST M

W AR XIS NG ST B EOC R, 5
FE NI RIERE S, DR et Bk R,
BT SRR B AEBNIE B R R T2
s IV 4 b B S AN BUR VA, (RACBUR S S
BER, WEESMA MRS B 1R
ML 752 CRPE e R B, TNt 4
AR R, AN A A il R G X . JE I T
AR RS FHURH IV 04 1) S 7 THI (9 45 SR A B
VU ) 1148 f A Bk B 3 — 0 5

WG TEJTIE, 2015 AELKR, PU)IAE
U NEBUF S S HE, BhYEBUR 55 U, 5t
JEEVR (VU AEBURF G S B B INEY IR
(2015) 35D « (VYA BUM M 45 IR B 2
WEEFZEY Nk (2017) 91 5) 1 (Tt
— 5 INSRIEUR f5t 5% Rl B B a@ En Dy IR R
(2017) 10 5) S—RFCHF. R, YA
SEBURMR 55 & BETTAT,  BHFH 2 BUR i 55 BRA,
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PSR A BT . RURSE T2 L R TP SR U 2%
IR BEALE] s DAL TR S AR A 454, 5835 6t
ZEUH R R, ST L U A v A
ML, 3wt Bt e IS0 ISR BUR i 55 X,
o DDA T AN, SUAL B, RIS Z AL fif it
55 W HEBEBURF 5545 2 A TF, 7l i T Ak 2
VAT IR IO IU )14 B DA
RGNS RS FE A 1 ] B R

B, DI BUGE BB RS, (55
W SRR 5 A5 IR BERFEE5e % W BUE B
IMEBON S, FIEHATIEOL R 5155 & B
JEAW e, NPIEEUR LGS AR S0 T 0k

e
F. MESEAN

1. WEURH|

HATRESAT R, 2. . B 82 59
TR T AT U R
JEUU, ARSEI, e At S AT T B o
(TRELED K)oy 1 rp St 7 W BSOS TE
48 2% % 48 LR & 2000 Bl S e Bl o 48 BURF B
i, B BUF AT B BORE, aE &,
HAEWM BTSSRI FeRe SO LIl e Ah
WAL B S BT, s S B E R
EQWBGHTE . Rl 5, T BURATEER
TRy Cr e A =R REN D v PN

(L RSP RN

e 55 0 )11 AU RI 73 BL 1994 £E 54T Y
G A5 1 U B A SR D A, BESIR 7r y
SBURFE E WO #8777 BUR [ 5 WSO S
I 53T BURF LN Horr, rh e E IR AL
FERML, R P BE(ERL, 2R, 4
TR ERL, BBk MREL. BT A
AV SN B CEFEENLRL . FrEs. A
TR AR T 57 B 55 T [ E N B E
MR, B AT ARG, SR B, B
Bl DBl MR, ENERL, MR, Bt
FBL, 3B, LHIRERL, AEBUNSE; kb
W I EN AR AR b Fr A AT A
PR Bl, ol B A N fast, ks

M7 4% 60:40 LG5> 5. 2016 4F 5 H At
ITE U SE, EB RS E i 50%F
50%[H LA 43 ==, DU 1148 F AR B R H B Ik A AR B8
AR

(2) HRSATEN

VN E R E PG R R IX Ay, D4
PAF I R BUF AL AN . AR (T
VU114 2019—2021 AR E IR ) , 2019
—2021 4, DY IAE 5y R 1S B g A Bhd A
5222.05 {27t 6227.90 12 76H1 5620.91 1270 Y
N IRTG B G BION AR — M PR 7% S AT
bR, 2019—2021 4F 5 EZiAb U N LEE 7
5IH 89.16%. 85.22%71 90.57%.

%2 2019 - 2021 4 v9)1| 4 3KAF £ BARB A AL

(#43: f270)
TiH 2019 £ 2020 & 2021 &
—RAFTHE: k
PN 5157.67 5832.20 5575.41
Wi‘\_%ﬁ%@iﬁ 4655.82 5307.14 5090.87
Az'%lﬁ%*g st 501.85 525.06 484.53
BUR &
LA 63.97 393.47 40.45
EEREZEM
. EGABO 0.41 2.24 5.06
&t 5222.05 6227.90 5620.91

E: ERE SR AR E R WA BN R
FHAPRIR: 2019 - 2021 4-v9)1| 25 4 SRk F AR Fodl £ A

AR, DAV Dy v PG R b X A
i, EIRSAS IR REUN SR AR, W IX
S B IR~ B BAT R PR

2. W MEUK Z A

FRIE €2019—2021 4EPU)I1E B FhE RS
FIAASEFAG) » TU)IE = FE BN /32 H Tt
FEAFE A LTINS ST BURFE
Fe AN B A E B ARG E RN H

St

#.3 2019 - 2021 SFv9)\| 4 WO A RO

www.lhratings.com

(#A2: f20)
HE 2019 4¢ 2020 4E 2021 4
— AT | 11968.93 | 13284.28 | 13711.95
BURFHERE SN B 5785.58 782453 | 7974.45
FEA BEARZE RN AT 107.57 225.28 156.46
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BB &t 17862.09 | 21334.09 | 21842.86
— M AFETIE A | 1155545 | 12887.36 | 13045.80
B AR S ST 5447.75 7339.54 | 7095.13
EA AL E 3 Bt 84.51 202.29 116.33
WABE R 17087.71 | 20429.19 | 20257.26

E: mEHE 5 R AR A R WA IR
FHROR: 2019 - 2021 4Fv9)l| 4 4 ok B Aol kA

MU GEHKE, 2019—2021 4F, PU)II4E
BN A — A SR N, — A
FEFRBE WO B THAE DY 148 0 BN v A i o
st 54%. 2021 4, DY) BN &t
o, A IETE N ST BURPERE S IR &
THRIEA BAZE N ST G 62.78%.
36.51%#11 0.71%.

& 4 2019 - 2021 w9 )| 4 252 M BORN ST F L

(¥#45: fL7L)
B2 20194  20204F 2021 4F

LR ASETERN &

(1.1+1.2+1.3+1.4+15+1.6 | 11968.93| 13284.28| 13711.95
+1.7+1.8)

13&%?_\1%?%&)\ 4070.83| 426089 4773.15
1.1.1 Bl N 2888.74  2967.20| 3334.86
1.1.2 RN 1182.08 1293.69| 1438.29

1.2 EZgahEiN 5157.67 5832.20| 5575.41

1.3 RSN 982.20 1290.72 ( 1289.02

14 FAESRIN 418.81 413.48 396.92

1.5 FANF 4 856.96 924.57 962.13

1.6 32 At X FE BN 15.40 18.40 33.20

1.7 B TSRS B T 4 466.96 543.93 682.04

1.8 EfH T & SR 0.09 0.09 0.09

2. BUFEE ST

it 5785.58 782453 | 7974.45

(2.142.2+2.3+2.4+2.5)

2.1 BURFHERE SN 418474  4782.78| 4951.48

qu;j )\ FABLEAR | 577750 436666| 444141

" Aﬁ;ﬂa\'ﬁi%ﬁﬁj&bﬁ@ﬂ%ﬁ% 189.60 181.00 190.03

2.2 bl 63.97 393.47 40.45

2.3 N 1235.14 2256.30 | 2413.71

2.4 BEGRTN 267.66 337.84 484.99

2.5 WAB 4 34.08 54.14 83.82

er BREREEGAE 107.57 225.28 156.46

j‘;‘r e 474866 |  4906.05| 5436.75

WABUIAN LT (1+2+3) 17862.09 | 21334.09  21842.86

E: MERGSRSTHT AR E R A BEANEER
FARR: 2019 - 2021 v )| 4 5 ok SRS Aol £ KA

2021 FPY)E — A ILTE YN IGDP Ky
8.86%, fEAFESE (HiEW. HIBX) HLH
I, AT KR

ML H B RTE, 2019—2021 4, DY)
TR S T A — M A TR S B e
2021 F— AR S T SN 64.40%;
2019—2021 FEWMECLH Bt Ak, FHE
A& 8.88%.

MBS P& LG, 2019—2021 4EPU)IE
B A 44k . BUAR 2021 K, U)IIA
— AT R 45 4 666.15 1270, BUMFIESE
ST AFELR L4 879.32 1270, DU)I4E W BUH
SE B KT

(1) — A ILIE WL IE I

2019—2021 4, VU)IIAE—MAIETE YR
Mt oA 11968.93 127t 13284.28 {2yt Al
13711.95 127G, 2019—2021 4F, PY)IlE—MA
LTRSS 59 4070.83 127G 4260.89 12T
1477315 1275, FIEEHEK 8.28%. S54[H
HAhg (EEEW. B A, UIE—RA
WAL 2 E AT B, 2021 I
FUBAL T4 31 AV (EFET. ERKD) 5
7 Ao 2021 4, PU)IAE — R L PR N St
EZHANBIN 5575.41 27T, — ARSI
1289.02 1470, %8 EAFE/NIE T B

91148 — e A FEFRE N LB &,
2019—2021 FERUULN &5 EE 751028 70.96%
69.64%7F1 69.87%, PUJI148 FAARBF i {E A AN
ANV TS, SRR b 388 A o AR 8K
2019—2021 4, PYNIABUH NS> 51k 2888.74
{¢.7C 2967.20 12761 3334.86 1470, FF4EH K,
FEVRAK 7.44%. D914 JERIIRON T2 i
BRI B HEEHABRN. TN T
F MW TR ST RN B, 2019 — 2021
T, 4358 1182.08 12,76, 1293.69 12, 7611 1438.29
275, FE¥EEHK 10.31%, T R [EAEIH
CHEF=) AL WA SE KB FTEL

2019—2021 4, PU)IIAE—Me A FL P S
HITFREI K, R AHK 4.11%. MRk
G, WA —RARTE S DAELH .
TREEFIEY S RMOK S AR

www.lhratings.com

11



http://www.lhratings.com/

HESEETBRIGBRAD

China Lianhe Credit Rating Co.,Ltd.

77 BT+ T iz R RIS

W2 X A — A LIRS S v, 2021
R TI H AT 7249.91 1276, AL
T A THT 64.64%.

2019—2021 4, IIAMEE%ER (—i
AFLTERN— R AILTE S H) 2 5h
39.34%. 38.05%F1 42.56%, X b2

PR o

A5 w)IH— A ETRE Ik St R L

(2) BUF MRS TE I E I

2019—2021 4, VU)I|ZEBUR 3k 4 TR IR
N &4 98 5785.58 17T 7824.53 AZ T A
7974.45 .70, FHE AWK 17.40%. 2021 4,
VU N8 BRI 3L S N 4951.48 12.7€, TR HEHE K
3.53%.

2021 4F, DY )18 BT YRR S S At
5715.46 1270, VAEA HHuE A LEAH 5SS HY
ARG Ath U 14 2 4 T 0T I T A5t 55 W N 2 HE I
SN, FEARLE S 879.32 12T, BUMNIEIES
TRE VAT RE J19m, PRI T st

A6 w9 BUR A I MR

($Afi: 1L7L)

o H 20194 20204F 2021 4
FE A M A A AR AR OGS H 3058.93 | 3368.27 | 3262.22
f&m%ﬁﬂ&mgﬂ%%iﬁ%i 146.26 | 137.57 | 149.99
iﬁ%gﬁiiﬁxm%mﬁ 415.09 | 1677.16 | 1577.41
45 A B3 140.74 | 19654 | 243.79
BUFF R & AT 4378.79 | 6086.96 | 5715.46
45 AL 379.19 | 53001 | 580.55
W TS 689.76 | 72257 | 799.03
L BRI 0.00 0.00 0.10
BUF RS Bt 5447.75 | 7339.54 | 7095.13
R LR 337.84 | 48499 | 879.32

(FAfx: fL7)
iE 2019 4 ‘ 2020 £ ‘ 2021 £
FELH
— AR 955.62 947.62 976.81
AR AT 525.64 527.12 531.89
HE 1578.88 1686.16 1733.04
BREEAR 184.95 181.70 273.12
i XHBRSHES 196.48 229.27 210.47
i HR R 1762.30 1998.67 2165.82
AR 94327 | 103052 | 1044.14
FATREIAMRSCH 267.01 264.02 218.55
WX 893.64 711.17 647.62
AR 1288.42 1339.36 1330.10
BB H 687.83 792.73 717.35
%iﬁﬁ%ﬁT‘ﬂ%‘% 221.68 298.12 293.25
%ii%mwﬁﬁ%% 73.15 87.16 82.68
355 ORI S H 348.98 381.43 371.53
}Eiﬁ%W?ﬁ&Mﬁ% 75.95 168.77 134.35
i 5T B3 193.94 221.46 227.64
s 25.32 116.72 68.73
— AL TME T WA 10348.17 | 1119854 | 11215.69
L AL 647.83 837.69 863.66
b BRSO 80.65 74.21 80.60
— ﬁﬁﬁﬁﬁ%’%ﬁﬁ 559.47 763.47 778.28
R4 IE AR 559.45 851.14 966.45
—RAFTE T H E T 11555.45 | 12887.36 | 13045.80
AL 413.48 396.92 666.15

E: L R aE Ll BRRASLF Ik, bk
BE S, 2. MBEHESRAHT AR L F WA AR
FA R 2010 - 2021 459 )| 5 4 Bk FAR A AeAn £ A A

MRE, TR )IE — A TR
PREFFFODIGK, BAAACEAL T2 B, HAFL
WIS 7 b s — Mo A R S KA DU
AESCH R DU — M FE PRI S 14 %)
AN RO R

E: mEHE SRA T AR E R WA AN R
FoARIR: 2019 — 2021 w9 )1| 4 5 Sk B ARE Al £ A A

SRTE, D)1 48 U 1 ik 4 P B 1 B
K B L HAE BN DY 1148 B 1 5 4
WO EERIR, Dy = T 3 0 I o) 4
PR A 52 IR

(3) EHREAZE RIS

2019—2021 4, PU)II EA FEAZERA
A4y 107.57 4270, 225.28 12761 156.46
.75, HIEBRN STt EEE AR /N 2021 4, Y
JIAE A B ARZE TR AR AL 40.13 /27T

(4) KkKeH

R (ETDU)114 2021 SEFRELHAT HE LA
2022 SEFUHBEEIIMAE) K (LTI 2022
SETRS AR T MR ) 5 2022 4, DU —
AFETEYN TR H A5 4983 1270, ¢ 2021 4F
K 7%: — AL S 12909.5 /27T, K
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2021 K 15%. VU BUR I SN Tl
2 HE 2424 447G, B 2021 4E R FE 51%; BUME
R &IOS 2 HE 5332 1278, B 2021 4F R %
7%, VU)I4E B B ARG E A RN P < HE
126.8 14,70, #2021 - FFF 1.3%; Fhox R HE
SN TS 2 HE 5684.8 /27T, i 2021 4E1%4
K 4.6%.

SEE, WA — R IETE W R 252
AR, BUR P S WX Y 1148 I OO
DURRBA ., (H b i Lk A2 55 e 1 34 171 KA
KBUR A — & A E M.

7 RS

1. ¥ BUF RS 42

2019—2021 4, DY)I48 BURT it 55 B AN T
WK, 2021 4K K 152375 1276, Herr, — Kt
% 6837.6 1470, i 44.87%; %1555 8399.9 12
JG, 1 55.13%. 2019—2020 4, PY)I1488H 15
SR BT T B, 2020 SRR N 1317 127G,

A7 2019 - 2021 4v9)\| 5 B S H AL

A8 2021 K )| 4 o BT 41 0L

($4x: f20)

BAL 1095.8
T B BUR 141417
&i 15237.5

(42 L)

B ‘ 2019 4F 2020 ££ 2021 4F
T BUN 55 10577 12743 15237.5
Hopre —fkfiiss 5388 6328 6837.6
L5 4689 6415 8399.9
A i 55 1592 1317 /

Er L D EEARS S ATFESERE G 2. 2021 XA
FRBAKRI, FMAEF T T
FoA kR 2019 - 2021 4Fv9)1| 4 4 ok FaR Fodl £ R A

M GBUR i 55 25 R T, 2021 KDY )1
BT A L (545 1095.8 14,78, 5 7.19%; i &
BN 55 14141.7 4278, (HH N 92.81%. NFE
T EBUF RS X 0 AAE, 2021 4K )114EEL
IR 45 R EAE P TERCER T . AT . BN, 1A
PNTT S DM TTAIZRRET, 5155 R A5 )y 4043.3
{275 886.3 147G 742.0 /27T 740.4 {4.7T 726.7
{256/ 704.9 12.7% .

E: BEZWAANFTEK
KRR 2021 2 v9)1| 4 4 Bk AR Aot £ R A

MR 5t 55 B2 e A, DY )14 BUR 5 55
FEHTRAESSE I CHHE FEEER .
WHEE R @R ST . BERE, 8
2021 R, fEBUMFGISH, HTRARSFL
& CEERTT. RN IS RPN 6742
270, 15 A BUR 555 RE 44%; T TH B
W55 R AN 3889 12T, 15 25%; HT0iE
BRI RN 2535 127T, & 17%; T+
Hiufid 4% (5 55 R AN 1665 1275, & 11%; T
EEIRIIFS R BN 406 1476, i 3%,

TS PRAT IR, AR S B, 2021 R
VU1 BURF 52 55 FRATN 16293.0 127T, #¢ 2020
FEARIE NN 2306 1270, BE 2021 A, VIIEH
B R T AT HI 5 45 i 80N 15237.5 12T, B
55 BRAI M 4% 1055.5 1270, A RAH — 52 K

%‘E%I‘Eﬂo

2. ¥ HUFZR R

2019—2021 4, Y114 BURF 2 551244 GDP
FREEK, 735N 22.69%. 26.22%F1 28.30%.
VU148 0 7 O A e e (U 55124 4F GDP)
b F— MK

2019—2021 4, DYJIELEEIT) (M85
G 77 =— A RN+ ORI B N+
— M LT A BN+ BURF PR R 4 B2
ANBIRN) 235 13477.21 1276 15269.34 12
TG 15340.49 1275 [FIHA, 7 BUR 7 55 R 80/
ZEAE 7150 51N 78.48%. 83.45%F1 99.33%, FF
g Tt BRSPS AN TR LR
TR RN, 1B J1=[— M A LTS
W+ CERANIRN-FME RS D) + CF 4
RN B BRSO + AL (AR R
TN TR E AT L S+ AN BT 80 +[BUF It 3
LN+ CEGANBHIRN-FN R D + CF
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