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TERMEL Moy BURS IIPOE (374 %) V3.0.202006

e BIRVPEONERIP R DR A B N AT 5R

RRIFRIT R EER

P AR TSR 4SS TNER TR
HOIX 2 AL
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U RBURFIR ELARE B k0 8 Ay By Cy Dy Ev F 3L 6 NEYL, SRR FITN RIS N 6 84, 1RG4, 6 R4 B ) Bl 55 e R k40 F1—F7 36 7 AN g, &4
RIor A 7R, LRSIREE, T R R WTBURAR S HibR ik = 4R &

U &k B
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EAhE R

BiH 2020 £ 2021 & 2022 £E
X AE R B (20 48598.8 538508 567498
Hh X AP R R (%) 38 82 29
NS AR =l (6 58080 64323 67777
=R 11.4:36.2:52.4 10.5:36.9:52.6 10.5:37.3:522
Tk B () 134287 154282 164122
[ B PP B (%) 9.9 10.1 8.4
AR (1270 208249 241332 241046
i mpsE N C AT 8081.9 9513.6 10076.7
WHEE (%) 56.73 57.82 58.35
AR SCRRN (OB) 26522 29080 30679
—RAILTEN (1278 4260.89 4773.15 4880.55
b BN (2o 2967.20 3334.86 3151.43
ALK (%) 47 12.0 7.5
AN (2T 6225.66 5615.86 6520.67
—MRAFLTE YN B (278 1328428 13711.95 1470324
—RASIE S AT (27D 1119854 11215.69 11914.66
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BUMPEREG N (278D 4782.78 4951.48 4780.49
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T BURF B 55 R (28D 12743 152375 177054
5 BURH 25 BRAT ({278) 13987 162930 185070
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TE: L. MU BB S IR A SALHCS A TP SRR B0 2. IRBULE A D3RG, 2020 4EAH (A VY1148 B - A N 1 75 A 4 4 3. BAVHEIH
AN+BUR S SN+ i P AR BB A 5 7] 2 K%

RG AR, G

PN E S|

PN, FE; 4. 2022 4E— M AILT
R DU RGN 2 T R 5T S

1

ERTRRE | 2

.. )2}

G
[4%]


https://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
https://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf

@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

R =
VR iE MERY
T M5 BAUREAE PP 28 U5 125 V3.0.202006 e
AAA 2024/07/04 WEAE £ M7 BURFE FIP B (T2 28) V3.0.202006 L =e
VA SR B wEE M5 BURFAE F PP 05125 V3.0.202006 e

T BURF A5 B PPRAR A (4743 %) V3.0.202006

JE/ET Je PR AR i i B v A

4R I B 4R - _’q/
WHMAFA: W23 xievf@lhratings.com —]"Eﬂ ﬁ/

WHHABRR: & B macheng@lhratings.com 7 &

AFEMEAE: lianhe@lhratings.com  Phik: www.lhratings.com

Hi%: 010-85679696 fEH: 010-85679228

Hodik: AbEHTEARE X 2 1A AT 2 S E AR RE 17 B (100022)

fERTRIRE | 3

N S31

2\


http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
https://www.lhratings.com/reports/B025916-P75856-2024.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
https://www.lhratings.com/reports/B025916-P67443-2023.pdf
mailto:xieyf@lhratings.com

BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

—. EXRER

DI, fERR N7 Bk BT, RIPEALATEX, B RET. WA T E R, SER. BN S TR EiE. Hl
FIBEVE 748 (AWRX. EEND B, B 48.6 TP AR, 21 Mgl D, 183 AR Gliy XD, #i14E (2023 4EY)I1E E R
GRS RIBGT AR, BE 2023 R, WG HEAT 8368 Ji A, B EERBA 6 JIN, KRB A T 4978.1 TN, 2R AN
33899 AN: WAENEIREALE 59.49%, B AR S 1.14 NE AL 2023 4, DY) L X AR P SUE 601329 1278, #%0T A& it
B, R 6.0%; A AEFSREN 718 Ji6, B EERK 6.0%.

VO N ISBUR SE L. AR T SR X B B 30 5.

&M TR BUERIME 72 4

2024 SE—ZRFE, AMITEATIRE Z 08, MR BUA I AE LAGE TR, AR M Bhs MK IF TR0 A o 1] P9 I AT 540 B 5 2R 1) AR BB o
BRI LT S R85 TAE 2 BOR A [ s ki, SRASRUR U BUBUCR AN Rafil £ MBURSERTR 11, INPRTE S RS 15 4% 537 198 5% it A
IBEEATIT 3, PARME O, IR B REslE Tt .

2024 F—ZEE, PEAFTFRRE. —Z5 GDP MK 53%, FENFEEFRLEK 52%, —ZFE GDP #RTAET: WEsE
ST S%/EATIHRER, IR T AR RGO SRR, —FEAmEUY K, R, B R
FrEBHEE . TIHMANIEEH A, LARSFMBERATRTAERE. N5, TR RETHNEN, EHEEERLG, BEESIER %
o, BERCKHNRANIER 4, WMEEGHIETHN . BEZFRE MG, TISGE, 57 5R0OEE S S, RIS, KWF
RAGEL TR

JRET SR, EMECRKRRRA L, BT RS, INPE SR R E G R AT RS R, BRI ORI A
TP AR5 46 SRR 5% 5 AR AT 3, SRl R 70 DR Ra . TTE e S Bor b e & e K s i BBl R LA F O 38, 3R i s
s BT TBORAGEC & B3 = 142 FE M A5, 12D g bR T SR AR A M SR . SRR WA BT S BUR IR A TV WL (A (=
FIMEE (2024 4F—FFFHO)Y.

= XEEFEH

(X i3 % R EAH,

M)EEHABHEEE, A SR NETKENEHBETE, ARSFRRAIE THF M. B X g2 5 B Rt i £ 2,
R )| GG 21 H A — B .

B 2023 FK, DUJIAR Ok th )1 ORI 48 5%, IEFEMNTREE Y “ZRI 7 RE ek, BB K =AM sURE: M RE S,
HEl SRS X CEE AT X “m 7 Ik, EEE e R CAbn” BCE Ak, R S BT . ARYE (2023 DY)
ERAT AR RS AIRY, BB, 2023 4001148 58 e E e it 988.1 ALMIA B, B EAEIEK 9.1%; SERuik 8 i 508.9 12
ANAR, K 1373%. AFITE, M2 2023 R, MU)I1E 28 Ed A B e 9803 A%, 2023 4F, M)A 5EHRA B IIE
19839 LA H, B EAEEK 6.8%; STEMAMIKRE MR 227 L ANAR, B EEEK 34.7%. HiaJrm, 2023 4, P14 B e bt
VIR 143 LA R, B EEEK 103%; 5SERKEEER 1105.0 CAA R, B EFEHK 139.0%. KIZJMm, 2023 4, &HKEER
VA 1 290.6 (WA T, B RAERIK 5.4%; SERURE AR LICAAR, B EHEHK 15.6%. WIEAK. ik, iafKizmMgH
453, WAL R R R AT .

VOIS AARBHREE . DU AK B E A AT 5, 48 24T KR 4889.75 {23007 K. AKEHRLA I ERBCAFEE, Sildta
KNI 1400 5%, A8 /KBRS L 3489.7 {2 75K o BRI IS 7T, DU EZELLKRE . BRI RSN T, HAKREBE & 75%-
TR PR 17 23.5% RARS AR 5 1.5%. /KEgSHEIIG MR 143 12T R, A E/KEE IR SR 1) 21.2%; BRI MAAT &
1227 20, FEHAENFE: M. SEEURRSNE, CRMARRIGIEMERIE 7 TR 0= R, 1) P R %
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FHERUEE 3 b A E R SA QURIERX 15 5, EEEAAEN; 2021 FREEBARARTX 1654, W 8.03 TP TXK, Sedt
AR 16.5%, Hh B RGBS X 32 4 A ERKEARKA R 44 4> BX BT AT 19 4

G DX XU P g e BB . 2021 4R 10 [, rhdbhge WS BRENA T Culan i ORI ZR B e BORRIZMZE ), DU 1148 ) pe s i
S5 15 ML TR GE T AN BTG D HERE L A AN EL M . S A B BN XIS M A S o RSGA X U 228 5 Pl 4 D9 24k
FERE. KA BRI X 2 A RS DR AR, g s

X2 ¥ 2 RKTE
P EAHRE K, SWARELERS, GDP W Frssh: PSR EEN AR, R, S —
B, SHER, SERNENSH FTENMASEELR, )I14SHFEKEIK—E0E.

H 2013 FELLR, WIIEEFFSEEE, BB RKIEEK. VU)I14E X A= BEH 2013 511 26392.07 120384 42 2023 £ 60132.9
278, &5 EBREAEE], 2023 FEP)IE XA SEALEE 31 M (BN, BEX) FHE4E 5 6. 2021—2023 4, PU)1144 GDP
WK, 54 GDP M EHIER B, KK, B X A5 B @R R, TS LH R ik,

Pl 1o DU I A8 ] DX A ™ Sl B B 10
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FERLRIE: DA ERAFA S KBS A BXRGIH RS
(1) Pk

Biti 5 22 5% 1 Ko e v S5 R B R BT 2, DU 148 Pk g5z 5 Ak, 2013 —2023 6, =ik 45 1 13.0:51.7:35.3 1B#K 10.1:35.4:54.5
=t E R, S egEREF TS K.

WAET &1 AR B AT R 2@ oA, TN T EGFAW R R, EEK, TIME T IR TEE. BEHNE. &k, sk
MORE BRI T2 FORIUR S L RE 25 A 5140 “ S+ IR TR, ITIEEMAEE S SR, B—RANEEAR . KidE. its
FEMRS . B SHL. BREREE . PUERCIE. BraER S AR S 16 MRR ™ AERE. 2021 —2023 4F, PU)II44 45 Bl Se Bl A Tl
{5 15428.2 1275 16412.2 {Z7CH1 16705.2 47T, FBLLL B TAVIEINAE B3390 9.8%- 3.8% 1 6.1%, Firfr 2023 AL LL B TV & in{E 14
T A 1.5 MES . BE 2023 K, WAL E kA 18044 /7, AEMBELL Tl 41 MTAL KA 25 MT AL L
BAERPHEK . AP)NE TR AR, B ISHIE N S GDP tWE TR, BB R (3 2 A e M
RS, (DU DU Hadl R R AR SR Sk . SRR BT B, VAT 4 S A7 A 13 ol A1)
Ly BEIEDY 3 b 2 (RDR A% SR 4%, AT dili R R R S R L se 4 770 WA T VA BT Bk A2 B N A

VU128 R 45 AR SR %%« BRARADIIR xR gs B SOl S o PEBEE T A T SRR T4, 2016 4710 118 IR 55 b o 48 357 484
KIOTHRE ORI Tk, 2023 454 54.5%, MR SIABAFMKWEEZ) ). 2023 45, PU)IIARCR R F e FAERK 8.5%, &
Wiz A RIEBOLIE K 12.8%, EmAETIIEK 12.2%, SREK 6.2%, Fiir Il TR 0.5%, (&= BRI BEA MRS
WK 6.9%, MEMFESMREINK 11.4%,. 2021 4F 12 A, WIEARBIFERR T (WA IR AR EREDY, &R Zndg
W “at6” MRS LA R, HEFIRLH DM RRE. WA R R, SRS IR RASCATRIR G R R, MBI R SRR RS
A EERIFHG L BRI BB I Ky R IRRMAE BRSSP JRIRS . NGRS . NIIRE RIS  BayT BEgr s . RBEAL X 45 %,
o= R I AN Al & |48

(2) ¥, WHAHHA

I, 2021 —2023 4, PUJII4E & B P HR3R 0 Bl EEBK 10.1%. 84%A1 4.4%, HFEm T2 EKF, RRENEH KRR EE
h. kA, 2023 FPUNEE & EFEREF, B bR LK 11.6%; 55 PRI L ERK 21.6%, Horh kv

ERTRERE | S

74

WY,

SRVE T4

\2



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

K 22.3%: F=r AT TRE3.4%. 2023 4, i I RGBT RE 23.3%, T a5 it LA TR 8.2%, MR T I 4.9%, %L
A 1.6%.

VHBRITT, 2021 —2023 4, DY) R o i AR SR B I, 40 0i0h 241332 27T 24104.6 12701 26313.4 {47T, 43l HAERY
K 15.9%. TR 0.1%F1H 9.2%. 2023 4, PUNIEBERABFREA 32514 70, B EEHEK 6.0%. HosdEE RAB SRS
45227 76, B AERK 4.6%: AR R AT ST A 19978 76, LK 7.0%. 2023 4, TU)14&IRELE A 252 H 29280 76,
BEAEHEK 5.9%; R ERABE RS 17901 7T, B EFEHK 4.1%.

2021—2023 4F, VU144 1 SME 55008 9513.6 147G 10076.7 AL TGHT 9574.9 4278, 43 Al FAEIEK 17.6% K 6.1%F1 T Ff 4.0%.
2023 4, PUJIAE H EUEE 6033.9 1270, B FAETRFE 1.3%; #F1AME 3541.0 1476, 50 FAETR IR 8.2%. HLH= &2 001443 i 3= 5
fh, 2023 AEALELFE S DA AR DA 713%, JE RS A BRE CLURIE TN 70.5%. S AT, 2023 4EDY)14E LL— R 5 05 2tk
H AU ARG 18.8%,  LAIN 54 5 0 Atk th VAU LAF R 18.6%. S S Ak, A2, 6. BREL. BBIE AR 0 )14 6
TR G, 2023 SEA T 5 PU )14 457k CUEME N 6029%. BhAh, PUJIAERT «—Hf—% 7 WYLk S8 H 1R 4154 1478,

(R i3 & RhIRIE
W)E ERhiET REFFR M, SRVEIERPYT K, SRS SAEEFFRE I — PR

FRIE €2023 EV0 G EHREF A2 KBS AR, HE 2023 K, W)IE SN R D& IEREE 121921.0 1476, B LE
AR 10.6%, FAE S FRRE71745.1 1270, B EERIEK 13.3%; SRHUGN R TSR 104692.5 1270, 5 FERMEK 14.9%,
Horb 3 P ORI AR 327414 127G, B EERIEK 10.8%.

4 XT3

WG (U)IEEREFAt S KRR AN TLENLA —O=TiFm 5 B NEY, T “+I0H” MR KRB s 245 92 KE
BT, KBIE Rk, e CHARHEE, AR, RAEBWHERTT, wHEMGEEE . NEEERE, W&
F] 2025 FFEHLX A2 P2 MAAEAE I 6%, RN DAL 20T 60%, BF &2 H NAE I 10%, 5 BT 37 Bl N A S35 30 6% .

SASKRE, DU AR R AR B bR (A PR WD), [ ERE A R A E R R L, QU N TR IR EeK,
VO FERRAT— E LB AR, R I 2% A bk o

M. BAFEIEKI

TO)NEBN G BB ERH, 5 R8E R FAMERETE; WEEEMNIBOVESE, HIEITHERLRE; SRS EElE
Aised, B EBUR IS5 RS T IR

IEAESR, DU RPN R UM i B B, $RTHE RO, e TR S, ZEFBUF TARRN, & EATEURT . EBUN(E
SBEWI A K E S RPABE . BURIESEAR S « WA B A 51 55 B4 7 T TS — R J A o

BURFAE BB AR ETTI, DN RS Chie NERIERMEBUGE R ATFEBD) S 8EMEIE (U)ITATIH (ha N RIS E B
IR B AT SLHEIREY, MEBUMNE B ATF LR, REEUN TAEEVE, AR EAMIARHR MR Z 58 WEATEWL
FMIEEATIR DT o ATEHLIRL 2 T | R A TTBUNE B, @S 2 BUME SRR RIS BRATEBHLR L3 ATFRBUGE B4, AR
BB HARA GO T DR B B A7 A RUTSERA R 2, 1 3% AT BOWLR B SRBUR R BURE 2. MR CDY)1T48 2023 SFBURG
BATFTARERER D, 2023 4, WNEET O BUN FEBIATE SRR G A RS T7 T KBRE SO 126 fF; ABATEIFAT 592.83 TifF,
SEREAT BT 3615.53 J3F ATHOR] 48.66 J1Fo VU148 BUR W3 A A 48 BUR 2o 2 WOV 45 2 B0 18 U8 RO ST, B QURBUR (5 .
RN B IR AAT AT AR S 3 JIARS: SN EIBUNE R ATT#IE 33156 1F, JLIpETEM 32610 fF,

EHFETT, PR EAL T (U)IA ttE A RER TARIETT ), EORES ARG RSB EREEey
(EViE ke a% e 20 17 e NI Ak YA Eh oS i T N AN o P2 A R RPN e e ol 1R (AF S B R DI P S R T 0 K N
B AE Pk B AR 5 8. (DU )114 2023 SEAR o AR R TARER) F8 i, BRI BI BEbR e e Inom s 3545 A5 BR%E
s BEBRA AN “XUATR” AR AmE 5 AR EA S R v U EEREE IR Ve E A BB AR, sl i AR
FER R R WA “FE 5507 TE: G “fE5+7 MAAS: VMR EERIRS 1 RS P R Je s i (s i Ete
HE.
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TEAPAEREE TR, MRSEGAHTI NS RGMET D ERAGEETSMOKLE, IthettaERAEs “—
TR B MVERAG LR, WRIE R R RGBT, B A s nsi) ey 5 FH BB, 4 i DXIAE Y BORVE U B R p
W R L], RREGHENE T AIENGE RS, sk E R i

BUFW LRSI, DY) R 7 DY) A8 BURRIAIN 658 I A AT A IS 5 BURF R B S ADBR eSS 18T, DR A IBURFRIA T
PR PR R A RAT T T IRSL AL . 2021 4, PUNIAERAT (TUNAEBUNIE IR & HINEY NHHL (2021) 15 5D, X228 BUNIEE
R 35 BT S A RUR R AR TSR AR K AR 5 B 3 TSEFIUE SRS 3 WK QLR . M SEANA R DRSS AT W, ST BURY
VSRR 55 B ARG . s, DU Al (O T RUNVEBUM R TAEITH RIEHATE BT GBI &) OIS (2020) 3 5). (PU)1145 L
JAFRIETH T ARG E BB AT IMED O (2021) 8 5) K (RTIRMEBURNRIBF TR M@y QNI (2022) 150 S53C1F, A
V91148 BEVEBUR R LA A B AR

VoA A P D5 T DO M2 T T A T o B D5 . — R IS R B R 25, e v SOV SR e L, 98 R 0 A 95 FAO T 10 DRt
TR B B, DY) BUR T 2022 AT (S8 Tl — IR A UG B B8 A ) S R L), AT SERE TR SR B, iRk
BUAL R =4 DUR ], I BSTEm . Wi, XN E 5 BB R, BEREE ARG IRIGRE T . IR TE%
WITRA R, IR EBUANEE R R TR IR BCe R B MBOR A, ULBUN S SRk R, WEERE ok
SKARZETFRIARINUEG] . PRSI B R R, IR I B eiih R B, QR R O uIe X o S X U B A T
TR BERAL S, DY) BT ] 3k — P 58 2%

SR, 2015 SEBKR, UM AR E WBUMNIEGT S SR, BIuBUN 65 S, SR BT (A BUSTE G5 E B INED) O
A (2015) 3 50, (PH)IAEBUFHERI 95 AR R 24k BETERY ONJpk (2017) 91 5) Rl (STt — 25 IR 151 55 A1 Rl 8 4 22 103 240 )
IR (2017) 10 %5) S— RIS, [, DY)V SSBUN 155 8 BLITE, Bl BUN 6155 IR M@ B . KT 2., A
FIRFEEIEUF 2R BIRL B LS AL G AR A, S8 ORI R B, @ BTG e AV BRG], 32 m o B 1 4
2 INSRBURT 55 AR I P4l . PUE AN SR, RS Z AR 6055 AR s HEREBUR G558 R AT, ol i ST BEOE R ft . ik
B PY )G B XA . R e Aot 55 XU A3k T 1 JBE £

. WEERA

IO ) 1148 —BAFE B R SR P K, BURMEEE SUCNST U )1148 I B0 B FTRR B 2, B 3 ik 32 55 = T 3547 18 PO K BUR Y
WA A M. W)IEEATE AR X E R4, EEREK T REBUTSR IEER, T XIS BUS P48 TR R AR .

T B

A RESAT R, A 7. B /2 5 ZATBUREL i “ERIAT— RBUF — S R, AR, v E I B ST T
PR CTREED Rl 70 7 SR 7 UKL, 1048 % B 48 AR 25 G I Bl S Bl el 4 BSOS - s e A EURF BT 2000 B
WAL, HAEMBONE. A BRSO RUB e, Beif. GissEEmETm, ma S BUE o BBt ® . —im
Fy WITBUGATEER SR, B0 B R R A R K .

(1 FREP )1 BERAZRI >

v ok 5 DU 1148 U N T 73 L 1994 SESEAT 10 70 Bl I B0 SR A i, BEHSCHON 20D v S BURF L O« 7 BURF T @ W N
AU SRBURT 5 77 BRI O o b, o e B N RIS B, AR 2 BRI (R, 9B, AR E R, BRBK. MR
BAT . Al A eSS bR P SN B CRIEE B, Pra s, MIEAMSR T 4Ed bt &% M7 [ N EFEE LR, 3R
THEEFIRE, SRR R, BRUREL, 5B VB ENFERL JEMBL B SHIEL 3B RHIEERL, AEBUONSE; ok
17 LR NGRS E R VAR AT, A BB AT B, th It 55 4% 60:40 BLEHIZr 5. 2016 4F
5 HATHHATE SO AUS, BEBH P IS B 1 S0%T S0% LBl 435, DY )1148 EARBER B E B AR SE g E B

(2) EBSAHER

VU VE b E P r X BBy, PR SRAR I T R BUR RS PR N IR K . ARE (ST DU 1148 2020—2022 4248 R BT
Y, 2020—2022 4, VU4 2 3RS B AN 6227.90 1278 5620.91 12701 6522.41 1275, DU )1148 345 E b b —
HEEERE AR S EE R, 2020—2022 4F d7 B AN L EL 435108 85.22% 90.57%F1 92.08% .
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KIZ 2« DUNIAE SRS EGANIA TS (. AZ0T)

BiH 2020 4 2021 4F 2022 £
—RRAFETE: LHAN RN 5832.20 5575.41 6484.33
LR REAE ST AN 5307.14 5090.87 6005.68
2. LTRSS 525.06 484.53 478.65
BUREE ST . ERANBIBON 393.47 40.45 36.35
HERALERE: LB 2.24 5.06 1.73
A 6227.90 5620.91 6522.41
e IEECS 2 A RO A R 2 R I TN B

J5: 2020—2022 4EPY 1|45 48 Ltk AR A5 MR S k%

b 75 B S R

R €2020—2022 01148 48 AR E AR D, TU)A EFE BN /S STt B — A SEHE NS Bt BU
WS E A BEAZE RN SR

9

B 3+ DU BB R, (B 1270) f

HH 2020 4F 2021 ¢ 2022 £ %

— R AFE TS T 13284.28 13711.95 14703.24 '
BRSSO B 7824.53 7974.45 8506.15
EH#® AL E RN ST 225.28 156.46 184.61
BB BT 21334.09 21842.86 23394.00
A LTS T 12887.36 13045.80 13631.13
BURFPESE G S Bk 7339.54 7095.13 7691.33
EfwALE AT 202.29 116.33 154.61
B M 20429.19 20257.26 21477.07

RN E LG
LIRS AU et
MW GHIRTE  2020—2022 48, VU )1AE W BUA S DA— R AL BRI, — oA SR B2 NS W BN & P A
LRI 62%,2022 47, PU)IAA MBI BT, — A SETEOC BT BUR M RE SO SRR AL BN ST 5 L4358 62.85%.
36.36%7%1 0.79%.

S I TR AR

FORRIE: 2020—2022 4EPU 1144

K% 4« DUNAE SR BURN SIS CRAL: 427D

W H 2020 4 2021 48 2022 4
— G\ 3
1'( 1#1%;\;?2%11{%3%;# G+1741.8) 13284.28 13711.95 14703.24
1'(111?%1“.\1#2?%&)\ 4260.89 4773.15 4880.55
111 BN 2967.20 3334.86 3151.43
1.1.2 FEBIN 1293.69 1438.29 1729.12
1.2 gahEiN 5832.20 5575.41 6484.33
1.3 55U 1290.72 1289.02 1189.09
14 LRI 413.48 396.92 666.15
15 WKL 924.57 962.13 735.30
1.6 XIRIAEE R RN 18.40 33.20 33.25
1.7 BT AR T T A 4 543.93 682.04 714.49
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e 2020 4 2021 4 2022 4

1.8 H T 5t & LAFEL R 0.09 0.09 0.09

2 ( Zﬂfﬁ%ﬁﬁ%&sg\aﬁ 7824.53 7974.45 8506.15
2.1 BURF RN 4782.78 4951.48 4780.49
Horpe [EA R AU RSO 4366.66 4441.41 4281.00
EIAIIE ST IS PN 181.00 190.03 148.77
2.2 BN 393.47 4045 36.35
2.3 fiigFIAN 2256.30 2413.71 2688.88
2.4 FESERIA 337.84 484.99 879.32
25 AT S 54.14 83.82 121.11
3. HERALERALTT 225.28 156.46 184.61
4. HERRESBRN ST 4906.05 5436.75 5862.43
BN BT (1+2+3) 21334.09 21842.86 23394.00

BN

4 e AT
2022 4, WA — MR A LTSN /GDP 4 8.60%, fEE%E (EEM. BRRK) Ha8- -, T hikr.

MR SRR S 2020 —2022 4, PUIA W BEH S UL— B A S BB T, 2022 5 — B AT S Sk b By 62.85%;
2020—2022 FFMBC SR PTG, FHEEHK 2.53%.

WP EETE LA, 2020—2022 4EPY 1148 MBS RSB 454k . BLZE 2022 GEK, DU — AL E L4454 1072.11 4278, BUM
PERE G TETAE A S5 4 814.82 427G, U148 BTG 56 L 4 R AT
(D) —BAFTAERCIHER
2020—2022 4F, P14 — A A LT G T2 70009 13284.28 {278 1371195 {Z70H1 14703 .24 1275 2020—2022 4F, D114 —fcn
LTSNS 7 A 4260.89 1470 4773.15 AL TCHN 4880.55 1470, FHH AWK 7.02%. SeEHME (EFET. BRKD M, WEigE—
AT TE R E AL T LilEKF, 2022 R AIFETECNIEAL T4 F 31 M8 (EHETH. BREKD 158 7 62, 2022 45, I —
M A LTSN S EGAMIIUON 6484.33 1270, # BAR/NIESRTE, 55U 1189.09 1276, #5 RAFE/INiE F 4.

PO A — M A FE TN AR N 2020 —2022 =R &5 LE23 711N 69.64% 69.87%F1 64.57%, DU)J114 FARBIF S (E R
ANV AT AL, BV TS E B K. 2020—2022 4F, PO BN 537 2967.20 1276 3334.86 14761 3151.43 1278, 3l
W, FEWEAEK 3.06%. WIEAERBIMANFEE R EAGRE (5= AR TN ATBEDE IR RO T BN B,
2020—2022 4F, 45N 1293.69 1470 1438.29 AZJCHN 1729.12 1476, FREIEK 15.61%, TEREFHEIE (F/=) AEEHBRAEK
BARFTEL

2020—2022 4, VUIEA—BALTHZH A THEIGK, TR K 3.15%. MSCRE, UNE—BRA LIS H DIBE SCH
SRR S H . RMOK S PAE BB HA— B AR X AE, 2022 F LR RIS H A1 7671.69 1276, 5 — A LTI

A 64.39%.

2020—2022 £, PU)IIEWEE 4% (—BRALHRIN/— A LB D 435008 38.05%. 42.56%F1 40.96%, %t b6

FERE .

Sy TR A

2020—2022 “EPY 1|4

I

B 5 o DU — A FE U SO T oL (AL {250

b= 2020 £ 2021 ¢ 2022 4
L1 —RAFTE X H 11198.54 11215.69 11914.66
Horr: —fAILIRS S 947.62 976.81 1038.78
A3 527.12 531.89 562.05
HEH 1686.16 1733.04 1865.04
BRI 181.70 273.12 229.12

ERTREE | 9



@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

TH 2020 47 2021 4 2022 4F
SR S AL IS 229.27 210.47 202.18
AL R B AN S 1998.67 2165.82 2237.62
PAf RS 1030.52 1044.14 1170.92
T REPMR S 264.02 218.55 237.58
W2 AEIX ST H 711.17 647.62 736.42
PRI S H 1339.36 1330.10 1359.32
2 IS 792.73 717.35 789.98
BHREIR T A5 B3 298.12 293.25 363.68
H AR U TR 5 87.16 82.68 104.95
3 5 PRI S 381.43 371.53 386.65
KFEBIR LSS B S 168.77 134.35 129.20
g AT B3 221.46 227.64 247.79
FHoAhSZ H 116.72 68.73 86.60
1.2 ER M 837.69 863.66 865.63
Ho: bR EgH 74.21 80.60 84.93
ZHEE R E W A4 763.47 778.28 780.52
1.3 fRFEARZH 851.14 966.45 850.84
—IRASTE ST HETE (1.1+1.2) 12887.36 13045.80 13631.13
& 396.92 666.15 1072.11
HoAb Sz HAFEE B S B IRSAE S KRV it 46 S 5 2. IS EUS A0 A T AR 1 R DY NI K
PORIRIE: 2020 —2022 41U )14 48 G U B4R A RIRE o ks

R VU)I4E 2023 EFEHATIHHA 2024 FEFHT RIS CCURRIRR “TEHATHRE 7 O, 2023 4, PU)IE—KAFLTR
BN 5529.1 1270, %5 2022 4F HARIEK: 13.3% (A O K 6.6%), HARMIER & FER FAE KB EAGERIEBRIRES, LKk
SRR TR S K TR, R, DU)NE — AT T 12731.7 1278, #K 6.9%.

A, AR I A — AL HR SN R R R, SR AT A b B ELBCSOON & EEB R — e SRR S
KHILRASCH N E . DUNAE — B A ST s _E AN R (R R P

(2) Bk S FEUCIE I

2020—2022 4, U BURE 3L G TSN S 23 N 7824.53 127G 7974.45 AL TTH1 8506.15 1470, FEWE AWK 426%. 2022 4,
PO A8 BSR4 U N 4780.49 1278, [FIEL RI% 345%.

2022 4R, DU BUF TR &S A T 6595.84 44T, DU 5 F A LR A 2% 3 H R HC At 0T 12 228 < o 7 5 T S5 WAL 22 HE A S
HONE, FAGER 814.82 47T, BUMMEREGTS-FHTRE /)08, PELHATMEKR,

P2 6 o DU I8 BUR PR 55 T H M s . (e 420D

BiH 2020 4 2021 4F 2022 4
A - AL LA SO 3368.27 3262.22 3578.03
SR HE AR AL B R SO 137.57 149.99 133.21
FCAB TSR P 4 B0 2% 5T 95 N 2R R S 1677.16 1577.41 2144.13
51554 B 196.54 243.79 324.12
BURFEE & At 6086.96 5715.46 6595.84
R IE AR 530.01 580.55 560.70
W B 722.57 799.03 534.79

ERERRE |10

A

PSS

/o

-
D
-

[



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

iH 2020 4E 2021 4 2022 4F
R B 0.00 0.10 0.00
BUF RS H Bt 7339.54 7095.13 7691.33
484.99 879.32 814.82

it
P 2020—2022 EPY)IE B HET

RIETE AT, 2023 4, PWIEBUFHEES TR 4515.6 1470, T 5.5%; [, BUFHEESTE SCH 6209.7 1276, TR
5.9%-.

BRE, PUNEBURPESR S TE R B s BN A DY BRI SN B 3 Bk IR, B3t i it sl o 22 4
N — T BB

(3) HAERAZEWRABHRL

2020—2022 4, VU4 A EALEWN BT 2058 22528 1270 156.46 1Z70H 184.61 1270, &I EUSN St L EIR /N, 2022 4F,
VOIS A B AR 8 TR AE 44 45 4% 30.00 127G

(4 RREE

A CGTFPU)148 2023 ST HATIEBUR 2024 F R R R HHR ) KAHISEFRN, 2024 4, PU)1E —BA LTSI B 45 5778.0
1256, #2023 E[F I R8EK 4.5%; —RAFETNHE ST 13531.5 1278, #2023 544K 8.8%. VU148 BUR RS TS 224 3910.0 12T,
B 2023 4N FF 13.4%; BURMEIEE S TS 2k 5907.8 1270, #2023 4E R 4.9%. DU EG AL E SR TS 2 HE 142.1 127¢,
82023 FF R 13.2%; A REGEEG TR AU 227k 6603.9 1270, #2023 F15K 3.5%.

75 RmSRR

U NEBURGS i —#, BISREREENR, BRIRERF SRR ALK L ZANE), RRVE —ERRE 1, BAHR
FRETAL, EfiRe k.

- 75 BURT {52 55 fa 4B

2020—2022 A, VU)IA BURFGSS IUERITIE K, 2022 SE KN 177054 1270, H, —f6i5s 71773 1278, 15 40.54%; LI
45 10528.1 1278, i 59.46%.

KIFR 7+ 2020—2022 4EPU)IEBUR SO (B0 1400

I 2020 4EJ&% 2021 £EJ% 2022 4R
B 55 R 12743 15237.5 17705.4
s —Bfiss 6328 6837.6 7177.3
LI it 5% 6415 8399.9 10528.1
VE: ANEUSATECS A TR R B R — 5
FRRIE: 2020—2022 40U 114548 G AR 5 FAH 2 2 4%

NS BT 55 Bk, 2022 4R DU EBURF A5 55 M 12852 1275, 5 7.26%: T EBURHS: 164202 1275, (A 92.74%.
MR BBUF S A, 2022 SR BURFR S £ EERIERAT. BERT. HEW. &M PTG, #5859
9 4640.5 1270 986.7 147G+ 903.7 127G 870.7 427G 868.1 1L ICAI 850.8 147G«

2 8 « 2022 4FJER VY 1A b7 BUR G4 150 (B fz: 1278)

TBES 2022 )R

BAY 1285.2
TR BT 16420.2
& 17705.4
% Z U HNFTEL
J5: 2022 FDU )14 B G SRS A SR A%
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B4 % mE, PO BURFS BT RAEMSH (I, MR ER) . Bl @ %S5 m. BARE, 8
F 2022 K, FEBUNRSH, AT RAMHSFWE (FHRIT. REMEER) RS RFUN 5665 1470, 5AMBURFF S REIN 32%; AT
BRI 55 RETN 5008 1270, 1 28%; HF 2B W MG % REUA 3010 1276, 5 17%; HABHIE IS REUN 4022 1278, M 23%.

GSSIRAN G, A SFEALHE, 2022 SRV )IEBUFR S IRETN 18507.0 1270, %8 2021 SR IN 2214 1276, #E 2022 F4K, W)
BEF A B TAT IR S S BUN 17705.4 1470, BRI IREMN A 801.6 1470, KRAAE — & HIRL ¥ 231 .

WIETABATIRG, 8% 2023 K, WIIEEEFEREETT 20936.7 1270, Hrp—FfF55 R0 7905.4 1270, E W5 IR 13031.3
fe.78; BB RBIET 20269.7 1270, HH—MBfis%s R 7615.6 1476, LIUfi% KRB 12654.1 /47T

Hb 75 BRI (R A

2021—2023 4F, VU BUR G 2% 4240/ 244 GDP £, 48514 28.30%. 31.20%F1 33.71%. VU)I48H 7BUR i (BURS5/24
£ GDP) AT —fK

2020—2022 4, VUIBLEEW S G 856 W 71 =— A FETE N ABURF 3 SN+ — B A LT LN+ BUR R 4 L2
AN 23500 15269.34 1276 15340.49 12 70HN 16181.71 1470, [, Hh7 BUR 5 REVLEE W 71559 83.45%- 99.33%A1 109.42%,
gt BT, B LESFE SR, AT R UKL TR MBI, BIREGEA T =B AFETE WA+ (RN -FNE T S HD
+ (R LflN- L B ) +HAh (LESFERHEAATEREHT RS AT S HBURER SN+ (LA -#M T2
D + ORI B B sc ) +HAZE, U 2022 S DY 144 H 5 BURF %5 REVEA M 718 91.99%.

FRIECUU )12 17 BURF 5 25 4R BN 0LR D, WBIAGRS FIAEE A&, 2024 —2026 45, VU114 75 B4 i B HTEUR 595 23 08 1319.5
f¢.76+ 1291.1 1ZI6H0 1163.8 127G, AT 2023 FREHEBUT LS 6.51% 637%F 5.74%; 2026 FLLJ5 & EALE 1) 2 HABUR i 55
1649530 1270, HiAaFRBURfTS 1 81.38%. RNV )I1E BUR %% £ B NBUR G, 2024—2026 45, VUG BUFSE AT E 1A K.

. RSEIEXEE S

Ak A5 TRE RATR V)1 A BARBURT 5295 BORE M/ . DU )1 A BURPN Ak TR BRI BE 0k 3, AL BT B AN SR AR IR B R
1o

(1) AHLBIUE AL

AAMBILFRNY “2024 LB BN L HIGEZE (=)D 7, RATHE. B3 JIRAEAAT BT AR I TR At FmizEss
REMTBUGW AR W0 ool BRI RMOKR. . BT DASSURm I H 25,

B 9 o AHLHTIIESL

RF 2 RATHIRE (278> | HARR (48) BARMABEHR
2024 P NE BT L IGZ CH=HD 2.1865 7 FEMN B K, B WIFBBA &3
2024 £V I BUG LIz CHIYED 19.0998 10 BLEMNE R, BE IR B SR
2024 P NEBT LTz (3D 12.4800 15 FREEAN R B — IR B AR B — i S A
2024 P NE BN ETfZE 758D 69.3376 20 BRI, IRJE— IR R A — S AT
2024 EPNIEBUG LI CHED 32.2800 30 TR IR B A S 3
2024 4T IVBBURFE TS (/WD 13,7193 s MR GRS 6 TR 30 7
At 149.1032

GERPRUR: 12 T HE B
(2) AT I ) EBUF 55 KR

AT RAT I AT 149.1032 1278, HIOUBE6F. AMBIBAR 2T 2023 R DY )IABUR 655 RATH 0.74%, HRATHY
NIAE BARBURT 1 55 R /N o
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China Lianhe Credit Rating Co. Ltd.

(3) AfRIBEEER ST
AR TTSEAR B8 < oh W BOAR T V O N IBURS I3 S TR A 2, DLIBURT 2 & TR A D A L 58 T A A S PR 8 e o AR I 51 (201 7)
89 T3, FIURTIRNS A BT H HUS FOBUN VR G al  UON R 2 $2 IR 0 0] 2 (9 & TG R 25 22, LT T TR B 6%
Ay, A HARTE R T E W BHE B R A
AR PY ) 1148 W BUT R BERBERE, iR 78000 N 55 50 B AR T A 55 OB B AC B BT B2 A5 0 1.94 f5~4.02 {5 2 18], B3 H
S B P AR SR AAT IR TR (EL S B H AR A T WS i SE TN () BB SZ 00 H e B RE . T H IS B DU AR R RGP AL — € KA E 1

B 10 « ARGIERIH B T EE 0 Gz 2ot 5

FEHFEHANERTER | HAFFELEANERTE BOFEOUNrR B 2 b
ipEZ i RS AN o —— X0 H SRS R A R
B
2024 U NEBUFET6i% (=D 18.35 35.66 1.94
2024 DU NEBUFE TG CHIYED 117.15 237.13 2.02
2024 FWUNEBUF LB (HI8D 102.65 242.92 237
2024 S )14 BUG B Wi CHARD 643.62 1577.89 2.45
2024 DU 1A B LB (H-EHD 419.85 832.38 1.98
2024 DU N BUR LB (\D 115.90 465.34 4.02
GORERIR: U )1148 W0 BUT e it

2020—2022 4, Y148 BUR MBSO ST E X A TS 4 10 78 25 A5 400 52.48 £, 53.48 &A1 57.05 £, BURFHEIE SR 44k
FRIA 4 (178 25 55000 78 32.08 £+ 33.21 51 32.06 fi%. VU148 R P 55 S SN FHESURF 1 25 SO\ S S5 AR 5 T PR R R 2 v o

CREVHAN, DA BURS ARG EERRE J R, AHLGIEIIA R LR K S A

I\ FRLER

SEFRDUNEGH . B EEKT HI7BURF 65RO LR AL UESR RE T B4R S T4l RS RAE AL BT R A R A2 IR Y
REHRA, B AR5 200 AAA
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Mt 1 ERFERREREX

A BRI BUR G E S50 N =5, fF5%RN: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAAZAH] “-” 1§
ST, RN EREHSICT RS, AARE BRI “+7 8“7 ST, oSN S T EUR T A% .

BB RSG5 R T PR B LM A ARRAE N HE 7, (5 AR 40l i BRSO T PRI RIS AR B0 0wy, (B HERR = {5
ST RN RIBL AT fE

BAARSRRBEME I~ R,

fRR%% wX
AAA BB RIRE IR, ARG BN, B REARAL
AA RIS RE IR IR, RAMATFHERIMIHA R, SRR
A RIS REITBE, B AL TR, SRR
BBB BRI REST— L ZARATITEIR, LR — K
BB W REIEES, RAMAZFFIELZRRR, SANEE
B AR5 I RE T BORIMK T R R PP 8E, B2 KGR &
cce BEEAISS RE I MO T R AP VB8, A XSl
cc RARAREEIL RS
C REREIL 155

ERERIRE | 14
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IRERIFR = HE

MRAEAN R I EVE AR & AR VP IR A IR AR CBURNRIRR “BRa 55 ") Aok S, Bast
BRAE 2024 FU)NEBUF LTI (H=21/)UD (U “AHGI7 ) E PP ZOW A #F
B ATERER VP, BRERVF B 8 WIERER VAN AN e I ER R VP42

VU118 AT I A% 0Bk 7 315 B B VP4 BTG B 0 R AR AR R B} B0 B R IR A oG
B BUR BRI ZRAE VPR A R 240 58 A AR UG RO P 58 R R PP R AR

VO 1148 22 RO R AR SR Bt an e 28 B KA AL, BOR A= mT REX ASHE 57 TS FH 1P 4™ AR R S Wi ) 2
RERI, VYA T BT L R I 3 R B 5 B3 45 R B SR BT

WK BHE R O) R ) L FOROL KA AT O, WA SRR AL, BCH B AT G A4t 510545
VR AR BRI, R PSRBT LB MM A, S HEAT 70 A, 4 SR DA s A T PP
R, M EERERVPIER T, IR BOR ZOR MR G R4 5E $R0E Sl i BR A VP i i AN 2

400U 1148 T BT ANRE S SR B EREA VPR PR, B L UE - RAEVP A R 2058 1 HAd 15 T
A D5 T A2 b B PP
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