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B ERARREE TR %) , ERET
g A H 280 T AN BRI . R B AR E
SRR . S e E B BOVE R R
WA R A THEE B WS A RRE A S R
4 THIAS) 32 57 A Ul A1 R AS TR L) . BRAROK Je
BRI RS T, (D14 2022 42105
R R TAEZ S e, BB R21E
G B & ThAE, sk 8 HAH G k% &
GRS O FEAES T &N EREIE, itk
SEMSERER “— kM7 @ik MVEREL
WAt , MRIEAR T R A5 18, B 115 iz Ak
MR s i) V6 P Hh A R EC Sl A A X34 FH R
VLM FEFIARE R RV BN HLH], SRR B
HHEME T ARGHEEAARE R, HIW
HkE 25— R B .

BRI SE R S5 5T, U )1 48 8 i g g )|
BBURRIE 1] 58 F AT AHICH L L i BURT
K H AR SR, A NIBUR R IE T AR
PRl B AT~ T IR SRS . 2021 4%,
VU4 AT U948 ORI S iR 55 B 925 )
AR (2021) 15 5) , X 4EBUFIE AR %
(R SE AR RN AR AR TSN e fs 5 H 3%
W SETRE RIS S W S J7 SN iAE . B
RNV ST S AT A, B TFIBUR T SR 45
) TAER R Ak, DA KA (O T RTEBURF
SR TREIH SR AT 45 BEAT G 55 00 1) 368 2601 )
JIAEE (2020) 3°5) (VU4 BUR KI5
H R E R EATINEY IR (2021)
85 J (ORTRIEBUM R M4 Joft 33 5 P e 1)
JIDAEE (2022) 15) 2530, APY)IA G
BUR R TAE R EEAEH .

WA BE DT T, DY 148 22 5 TR AR B
HIFE . — R B IR S, sk A
BRI B, 3 i B KR AT 45 T 0 R . —
SR T B B O, DU IAR U T 2022
FERAT RT3 — 20 R0 T B 2 1) 5 50 1)
SR, AT TR SCE L, R T
)W —RfEAE LT I BUAR], @I TE
BT W1, XA 5T R BOC R,
SRR R A LRSS ORI RE 7T . DU R 58 35 Hh T B

R, EIESA SR AEBURNEE 7k
o TN B H S AR P A, Pk
W5l RAEEIRR, WESMA B R ARE T
BRI . 7S SRl B R R, iR
W SR R, A SR ORI X .
0 3 S0 O A R O AR 1) S5 O TR (R SRR AL
O, DY) AR T B B — 2P 5

A EHLS T, 2015 FELISK, PO NI
T8 WU 55 B, Bl S BURF 5 55 KU, 5
JEER (DU BUR R S E BT ME) IR
(2015) 3 5+ (VY ) 14 BURF A5 55 JXURG: o2 s Ak
BWZEY JIrk (2017) 91 5) Al (K Tit—
2 0 S IESUR 53 25 R il 7 45 R E ) R R
(2017) 10 5) —RFCAHE. FIRE, YA
SEBUN S5 B STAT, B E WU 1 55 PR A,
PR BRI . G T 45 L R Pl RESE M BURF 2%
SR AL AR PRI 25, 5835 6t
FFUUH PEE L, R TR R A A o A A
ML, 32t RS S0 InsEBUR 6 55 R
R S PPAl . TR AL, RO 2 fot
25 Az HEREBURF 65515 B AT, TR 1) 53 Ab 21
HFE MG R Y )1 B X S
RGNS SR 1 61 B ORI

BARE, WA BUN G BEREE R, BE
P 55 K I AR 5 A5 PR B e e 2 s OB 3
INERBON g, IR PAT SO0 R4 5755 B |
FEARWTTEE, N EBUM P 55 AR T R

Bﬁo
B MEBSEH

1. B

HETRE AT R, & W B 8U2 54
TEUARE. BT ERIAT - REUF T
ST, AN, e O SEAT TR A
o (FREIRD) K53 1 At 5 W B G
Bl T4 208 A8 BA & 0 B S Bl AR B
IRFHAEA, B BUF ST BB E, e
5, HAEW BN R FeS0ht, Roivi
B BB IS E AR T, A SO
BN BRI BT E B — M &, 7 BUR

www.lhratings.com

8

NG e O3 )


http://www.lhratings.com/

BSEETFHRIHERAE

China Lianhe Credit Rating Co.,Ltd.

Ho 75 BT — R AT A13 R AR

AT S e s, T IESCWA S 1 O 4 199 25 ) gl
Ko

(D Fge 50018 WAL 5

HH 5 DO 148 FIUN K43 L 1994 451247 1)
43 R W B B R D AR, B N 43
R [ 52 USON « Hi 7 BURT [ 5 RON R R e B
5305 BURF AN . Horpr, R [ U
FERAL, WERAIEE SR AN (B, W2, %
WIE R, BREg. BREL. HRAT. ATy
A EE g B CREEE MR, FTEFRL.
TERIIR T S e wepl ) 25 Hhoy [ e N B FEE
VAR, IRAE A A, ST 4R R R, SR
B, DEredl, ZENGEL, EAERL, JEREL, B
FAL, #2EL, THUEER, JEBIRNSE; Pl
H 7 RN EFE AR SRR A
FrAgAd, H S BAAS NFrE 8L, hits
74 60:40 HILLEI 3=, 2016 4 5 H A
ITE SIS, WMEB T RSB 50%F
50% [T 2 =2, DU )IIAE AR H B I B AR B8
AR

(2) HRIATIEN

VU N1 R b E P e X BB, 4
SRAZ I B L R UK . AR (G T
VY148 2020—2022 4F48 G F R A ), 2020—
2022 4, PN 55l 3845 BN 6227.90
{276 5620.91 12701 6522.41 AZ7G. VO)II& 3K
153 BN BN AR — M PR B S AT IRON T
1, 2020—2022 4F 5 _ kBN ELEE 435
85.22%-. 90.57%H1 92.08%.

F 1 2020 - 2022 Fw9)1| 4 HAF _EBANBHIIANE L
(%45 M)

WH 20204 20214 ‘ 2022 %
—BAKLTE: H&
B 5832.20 5575.41 6484.33
L&iﬁ%ﬁwgiﬁ 5307.14 5090.87 6005.68
)\Z'Hﬁ%@iﬁw 525.06 484.53 478.65
BUFMEEETH: L
FANBN 393.47 40.45 36.35
EERELETH:
jossenani 2.24 5.06 1.73
it 6227.90 5620.91 6522.41

E: MERE SRS AIREFZOEBAER
FAHR IR 2020 — 2022 v 4 ok SR Aol £ A

RE S D) Dy rh E P R b X A
1, BRI RBURG SCRF IR, T X4k
T BSOS S (T4 1 AT SRR

2. WFMEUL IR

RYE €2020—2022 DY )1148 4 Fik HAR S
AR, DU A BUN /S BT+
ARG — B A SE TR O/ S BT BUR S
SN/ SCH S TR R AR S B N /S s
it

.2 2020 - 2022 w9 5 W EOK SR S

(#A45: f270)

TiH 2020 £ 2021 £ 2022 £

— R AFETRE BN ST 13284.28 13711.95 | 14703.24
BURF RSN BT 7824.53 7974.45 | 8506.15
EH BAZERN ST 225.28 156.46 184.61
BB i 21334.09 | 21842.86 | 23394.00

— A FETRSE S S 12887.36 13045.80 | 13631.13
BUR MRS S R 7339.54 7095.13 | 7691.33
Ef HARZE CH AT 202.29 116.33 154.61
WBE HE T 20429.19 | 20257.26 | 21477.07

E: MERE SRS ARERWE AR
FAPRIR: 2020 - 2022 4791 4 B Pk FARE Fodn £ A A

MWL EERI RS, 2020—2022 £, PU)IIE
BN A — A LTSN N, — A
FLFE SN ST E DO A T BN S vk i o
Ee3iE I 62%. 2022 4, VU)W BUSN &t
o, — A SRR BT BUF R U &
D R B O N 2= /N 5 S Rt e s | B
62.85%-~ 36.36%F1 0.79%.

A 32020 - 2022 4v9)1| A AEE M BN HHE AL

(Ffx: 127L)
37 2020 4F 20214 2022 4F
L—RAFLHEBN Bt
(11+1.2+1.3+1.4+15+1.6 | 13284.28| 13711.95| 14703.24
+1.7+1.8)

13;?%?;?%: A 4260.89 [ 4773.15| 4880.55
1.1.1 Bl 296720  3334.86| 3151.43
1.1.2 BN 1293.69 143829 |  1729.12

1.2 BN 5832.20 5575.41| 6484.33

1.3 iR 1290.72 1289.02 |  1189.09

1.4 FAEEERIN 413.48 396.92 666.15

1.5 WAF 4 924.57 962.13 735.30

1.6 XIRMIFER LA 18.40 33.20 33.25

1.7 F TR E T A4 543.93 682.04 714.49
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1.8 E i b5t LGSR 0.09 0.09 0.09
2. BURFEE SRR A

it 7824.53 797445 8506.15

(2.142.2+42.3+2.4+2.5)

2.1 BURFHEFE S URON 4782.78 4951.48 | 4780.49
# ﬁ; )\ LA 4366.66| 444141 4281.00
W)\ﬁﬁﬁﬂi’%ﬁtﬂi&‘ﬁ@ﬁdﬁ% 181.00 190.03 148.77
2.2 bl 393.47 40.45 36.35
2.3 %I 2256.30 2413.71| 2688.88
2.4 FAESSRIRN 337.84 484.99 879.32
25 ANTG 54.14 83.82 121.11

3. EERALBEWALT 225.28 156.46 184.61
4. HEREESWNETT|  4906.05 5436.75| 5862.43

MBI ST (1+2+3) 21334.09| 21842.86 | 23394.00
E: MERE SRS ARE RS IAER
FRRR IR 2020 - 2022 Fv9)1| 4 K Bk AR FaAR X A

2022 4, PY)IAE — A PN /GDP Ky
8.60%, fEAE %Y (HFEM. AKX HLE
T, T K

M SER R A, 2020—2022 4, PO)IIE
WS H T A — R A SR T S i o
2022 R ALTE S ST SN 62.85%:
2020—2022 FMBCCH EITFA TSR, FHE
HHEK 2.53%.

M S P& LA, 2020—2022 DY )14
WA BRSNS A 2 4 A 2022 4K, U1
— WA LT AR L5 R 1072.11 1278, BURF L
S TREAE LS4 814.82 1470, DUJI48 I B 44
FERE UL R 4T o

(1D — AL IF L

2020—2022 4F, PYJIIAE — A SEHE RN
M 1328428 120 13711.95 {20l
14703.24 127G, 2020—2022 4, PU)II& R
FEFRE NS FN 4260.89 127G 4773.15 447G
H1 4880.55 127, F¥IEEEK 7.02%. 58H
HAhg (EEEW. HIGX) M, TUIE— A
T INTE & E AT LK, 2022 %
ANFETEWN AL T4 31 AN (HEE.
FIEX) B 7 4Ar. 2022 4F, PU)IIE A3
FEWN ST BN BhURON 6484.33 127, B
FAENMERRTE, REURN 1189.09 1276, B B4
/NI R B

91148 — e A FEFRE N LB &
2020—2022 FFMULN S 35N 69.64%-
69.87%H 64.57%, PU)II48 F AR A (A A1
ANV TSR, SRR - bt Bl AR 5K
2020—2022 4, YU BN S04 2967.20
{¢.7C 3334.86 127G 3151.43 12.5¢, P K,
FERREAHK 3.06%. VY1148 JEBIIRN 2
BHUE (B HEEARA. TOUN 17
FA PSRN ST BN B, 2020 —2022
5, 53N 1293.69 12,70 1438.29 127611 1729.12
o786, FHEEHEK 15.61%, FEREH G

(BE2) A AT NG KBTS

2020—2022 4, PUNIAE AR S
AR, EWE AWK 3.15%. MRRSK
G, WA —RARTE S DAE S H . e
PREEFEME SZ L R KSE L AR (R S H RN
—REAFEERSS SN, 2022 4E IR TS Y
&t 7671.69 1078, H— MR AILTE S H G
64.39%.

2020—2022 4, DNIEMEESR (—HK
AFETEWN/ — R ALTE LD 258
38.05%- 42.56%F1 40.96%, X 2R AN HS

A4 W) H—RANETRE & it AR L

www.lhratings.com

(Ffx: 127L)
BiH 2020 4F  20214F = 20224F
FEEXH:

— R AFEIRS 947.62 976.81 1038.78
A 527.12 531.89 562.05
BHIH 1686.16 1733.04 1865.04
BFAROR 181.70 273.12 229.12

HJ( TR SRR 229.27 210.47 202.18
HJ( R RIEAAAL X 1998.67 2165.82 2237.62
PAAR RS 1030.52 1044.14 1170.92
TREIOR S 264.02 218.55 237.58
WX I H 711.17 647.62 736.42
PR H 1339.36 1330.10 1359.32

A IS S H 792.73 717.35 789.98
%iﬁiﬁ%ﬁI%% B 298.12 293.25 363.68
4ii&k’§‘ﬁ‘gﬁﬁ% 87.16 82.68 104.95
A ORRE S 381.43 371.53 386.65
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9H PR KRB E

Y 168.77 134.35 129.20
AT RS 221.46 227.64 247.79
HoAth 2 116.72 68.73 86.60

—BRALTEI A 1119854 | 11215.69 | 11914.66

RS H 837.69 863.66 865.63

Hrre B s 7421 80.60 84.93

1 gﬁﬁ HH A 763.47 778.28 780.52

AR 851.14 966.45 850.84

— AR M Et 12887.36 | 13045.80 | 13631.13

(MY PN 396.92 666.15 1072.11

E: L e R AR LE. HRIRSLF R TS
ThE; 2. MERKESSRSHHTARERZTEBIAER
Pt RIR: 2020 - 2022 49 )| 4 A4 Bk FR At X kA

SARE, TR G — A ILTUE U
REFFRDIE, SAKPAL T4 B B HAR
WO b Ee A R —RA TR SO KR
AL HATF PO — B TP S T ot
AN O B

(2) WU S RIS SIS Ol

2020—2022 4F, PYJIAE BUR 54 T 1R
N3 7824.53 1270 7974.45 Aot Hl
8506.15 1470, FIHE AWK 4.26%. 2022 4F,
DY 128 BURF I L 4 URON 4780.49 {2 7T, [ALE R %
3.45%.

2022 4R, DY I A WU I B SO A
6595.84 12,70, PAEAE LMl A LA <52
At ESURT 1 25 4 Jo6T I T3 55 W N 2 HE )
THOANTE, FEREES 814.82 12T, BUNMEIES:
TRE T RE J198, TR s bE K

A5 W B A T B A AR L

(#45: 1)

m B 2020 4F 20214 2022 4F
FE A A P A HH LA OGS 3368.27 | 3262.22 | 3578.03
mjﬁi%wiﬁﬁmﬂﬁi‘fﬁﬂkﬂﬁi 13757 | 14999 | 13321
gfﬁﬁf }ﬁﬁfj’mm SO 67706 | 157741 | 214413
A B3 196.54 | 243.79 | 324.12
BUN RS A 6086.96 | 5715.46 | 6595.84
REIEAT 530.01 | 580.55 | 560.70
W B4 722,57 | 799.03 | 534.79
i B AE 0.00 0.10 0.00
BURF RS Bt 7339.54 | 7095.13 | 7691.33
FERLR 48499 | 879.32 | 814.82

RARTE S U148 BR300 U 1 ek
K BEA L AR BN 9 19 148 B PR RS 4
W B SRR, s b ™= T 37 Y Bl %o 2k i
NF=HE— 2 (PRSI o

(3) EARALEWMHEWCE N

2020—2022 4, PYIEEAFEARLERAN
ST 22528 1276 156.46 12.76F1 184.61
.76, MBS ST R E AR /N . 2022 4, U
N B B ARZE M FALE 45 30.00 /47T,

(4) Ak

PG (T4 2022 ST AT 5 LR
2023 FEMH RIS D & (LTPU)1145 2023
SETRE T RIS ) » 2023 &, TU)IE—%
AT T B A5k 5358 1278, % 2022 4
[ 2K 6.5%; — AL RlE S 12596.87
1275, 5 2022 FEWEK: 5.7%. U014 BURF 34
WA TRE 224l 2400 12, 7T , 8 2022 4T B 49.8%:;
ISR P ik 4 S H TR 224 4944 427G, %5 2022 4F
NI 25.0%. D914 EA BEAR L E TR T
ZHE 118.2 1278, #2022 4E N[ 4.8%; 4%
5 i U U TR 22 HF 6108 14.7T, ¢ 2022 4
K 4.2%.

SRR, POIAE — R AT N R85
G, WO PEEE SN DY )1 28 W BN 1Y
DUHRAH R, fH 3t iR 52 55 M= 17 34T 1 S AH
KBRS A — & A 2 1

< RERR

1. ¥F B4 fide

2020—2022 R, PUJIAABUM 55 A
Wi K, 2022 4EAK N 17705.4 1256, Hr, — %
45 7177.3 127G, 7 40.54%; % 1if5i %% 10528.1
{275, 15 59.46%.

£ 6 2020 - 2022 4Fv9)| 5 B SR

($45: fLL)

TH 2020 4 2021 4 2022 48
77 BUR 5 55 12743 15237.5 17705.4
o — sy 6328 6837.6 71773
LIS 6415 8399.9 10528.1

E: mERE SRS AR E RS AAER
KRB 2020 — 2022 Fv9)1] 4 4 ok FIRAE FaAn F F A

VE: DEEESE AT ERBERE—K
FHPRIR: 2020 - 2022 091 5 4 ok HARE Fodl £ A
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M HBURF it 55 25 H ok, 2022 AR DY)
B2 15% N 1285.2 12.7T, 15 7.26%:; &
BUR 755 16420.2 1070, SN 92.74%. NT&E
T EBU RS 2 AAE, 2022 FRM)I1EE
JiF5i 55 B TP AE GRS T . B AT . BT 1k
PN PP TTAZRPHT, 15155 R A5 1) )y 4640.5
{¢.7C 986.7 1276+ 903.7 14.7C~ 870.7 127t 868.1
{2,751 850.8 127G

AT 2022 F K91 4 W TF B 4L

(¥4 1)

] | BT S
BAY 1285.2
T 2B 16420.2
&t 17705.4

E: BERWAS LA
TR 2022 SFv9)1| 4 4 Bk FARE FoAR X RAs

MBURF 7 55 B 12 10, D9 )1 48 BUR 5% 5%
FEHFRAEMSFW CHHRI REEEE)
B M@ R RS BARkRE, #E
2022 R, UGS T, HTRAMZH
& (EPA. RS K% REUN 5665
275, & ATBBURN %5 REN 32%; FH T B
W5 R %N 5008 1470, 5 28%; T3 il
BRI AN 3010 127G, 5 17%; HABH
BHFSS REUN 4022 1278, 5 23%.

TS BRA T, 2 E S Bk, 2022 R
VU148 BURF 53 45 FR &4 18507.0 1276, #2021
FERBEIM 2214 12706, BE 2022 A, PU)IEEL
I I ST R 5 55 B 80N 17705.4 127T, B
5755 BRI 1 4% 801.6 1470, AKATH — & Hfh Tt

LT

2. ¥ B2 R

2020—2022 4, DY IR BUN i 55 R A 244
GDP FF4:di, 730N 26.22%. 28.30%F
31.20%. PU)IZE L7 BUR S i e (U 45/ 24
F GDP) AbT— MK

2020—2022 4F, PYNIELREM ) (725
HIW 1= PR NN+ BURF P FE SN+
— A LT AN BIUSN + BURFPE 2 4 2
AN ) 4398 15269.34 127G 15340.49 12

JUAI 16181.71 147G, [RIH, Hu 7 BUR i 55 R 4/
LEEM F15r 58 83.45%. 99.33%F1 109.42%,
R B Th. BREE| FAER LR N RS H
JB R RIS, IR SR A = AL T
N+ CEGANHIN-HN R R D + CF
Gt EARMON- EAR BRSO +HAh (RS AR
+ AT A e W RS+ TS [+[BUM T
FEWN+ CEZANIIRN-#N TR D) + CF
e EfRION- EAR S D+ AR, ) 2022
FEDU 1148 H T BUR 52 55 AR A0 25 570 734 91.99%

FRAE VU ) 1148 b7 BUR Bt 5571 4F 21 H 1 Ol
), MBI RE 400, 2023 —2025 4F,
VU 1148 75 B LA 1 B A UM 5725 70 51 1908.2
{275 1319.5 4Z7CA1 1291.1 127C, 254 T
2022 FERAFBEFS T 10.78% 7.45%F1
7.29%; 2025 4FLLJGE R EAEE W 2 HABUN i 27
13186.6 14,70, i A&BUN 55 1] 74.48% . &
B PY N2 B 3 55 3 ZABUN 27, 2023 —
2025 4, VYIAE BUR AT R JTA KR

SEE, TR BUN S 0 —, i
LRE 1oE, 2023—2025 4F Y )14 BUR %
R IAK, HREHAERFEL RS BB L
TANY, RRATIH — & MR R 2 0], B 55 X
SRAR, A Re IR

. KtEFETREN DT

1. A3 AA

AHLGFFAE “2024 AU )1E BUF— B A5
F (—HD 7 2024 FEPUNEBURF— BT
(ZHD 7, RATHUE 51 161.9870 A2 Tl
60.0000 127G, MRS 52N 7 4E AN 10 4, SR
SR A IR VO . 2B AR AR AT 4T
“2024 E DY NAABUF —Mefiige (D 7 AT
B, “2024 DU )1 EBUR— iz (D7
PR BIE — IR IR AR & 513
A5} B fg — IR B

2. RIS BURMT 409 %R
ARGFFIRAT I AN 221.9870 127G,
PN . AR — BG4 T 2022
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FEARD N BUF A £ SRR 1.25%, H
AT XU BUR 153 55 AR /) o

3. KRBT AIRIT 4L ) oA

HRAE E & (2014) 43 532 LK (2015)
68 T3, HITBUN—MRfiSEREH TRA
WAt A I E , TR SN IE — K
AT ER, FEU—RA TR RNEE.

2020—2022 4, P41 —Mes3LmiE R
X ARAT S A 4 1) S5 A5 50 o 19.19 £
21.50 f5F1 21.99 fiF, —MAFLTRE YN B TTXT
AT IR A 42 (1) 78 5515205 79 59.84 1% .61.77
50 66.23 fi5 . VU112 — A IEFUE WA — i
AFEFE NN S AA 5 757 1) R

CEAVEAS, DU AE BURF AT A REA S5 I 2k
Re IRk, AHE G B HIAS BE A2 IF B AR AR -

I\ &g

FEFRDU A 25 B EEKP 5
BUR 55 IR0 A S AL 57 238 e T i) 455 oF
fit, BRA SR VAL G B A BELEIE 1 X
A, i E AL G 15 5400 AAA.
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it 1 A B ERNGESERFRLEREE N

BEA TG O BUR EARREIRE SRR A =BG, 988 AAA. AA. A, BBB.
BB. B. CCC. CC. C. AAA JrIH “-” FroitiTidifl, FonGHERRINT A% AAREB
GOTH “+7 B“L7 FRSRHTRON, RN E S T EUR T AR

FAG SRS R T VRGO GOE LR (M R X HE 15 45 0 H v B S e 7 VPt
FIELIEIE R, AR SIS RIEA TR RASRRERNS TR,

FARE X
AAA BHEGUSS IR IR, FEARA ARG I som, 52 KU A
AA BEERISHIRE IR 38, ZAMATFAL IR, LA KEERAI
A BEEMISSRETIHE, B o RAMAETFIAG RN, E2) XA
BBB LRI REST— B, RAMATEABTR B, HEL R
BB BHEGSS REIIES, AR GEIEGZIIR R, 2 X
B FEE S5 IRE TP T R4 5T, B XR &
ccc BG5S IRE IR T RUF IR ET, A R

CcC FEARANFE LB S
%
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BAFAS A AT IR E) % T
2024 F09)| B —B A (—E2=H)
A SR IE IR R s HE

AR AR S BRI & BEAS PP B AT BR 22 7] CBUR i FR “ I 5345 ) A Rk 55
MV, IR BHEAGAE 2024 4R DU 148 BURF — B (2= 20D CBURRIFR “ A fiz:” D
5 PR RO N RFEEBEATERER S, BRERVE A5 52 R ER VP SO AS 52 B BR B PP 2

VU148 T BT 32 K B BR AV 2 BORHS IR 2R SR SR AR R BORE. IR B
P2 A 5% I8 BUR B SR MBFE A R 4 8 A2 AR L 5127 PR RO N 56 BRER B2 TE 4%
TAE,

VU 1148 2B IR DL SR A L an s A2 KA, BUR AR AT BEXT AL BI57 5 FIVF 4 4
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