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FHEFEFETITENTERREREK, REKBREABRLSKRESE; MBELERSTESE, Lib
HiLAXIETE, REEKEE; BRFGESFERSEFHRL, BERFSAKEAE
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P F VA X BURF 32 B3 45 R AR BT T = (1) 2021 SE A FHi [ I X BURF 357 R AN 495.68 1270 (H
. AR 340.68 1470 LIRS 155.00 1270), EBUN G A#T 5L 100%; (2) PHjE
VA X B 45 B T A B . AR RI R SR T BCR B0 H , PN, Al P2k — s MU
S MEION, TIE—ERERE EARBEARSE R 5 LA, (3) 2022~2024 £EPHHE 1A X BURFRRE BLIE 195 55
5324 53.43 17T 21.89 147G 40.55 {270, AT IAK, ISR &1 . BAE, FME
X FEGSS IR R IERLT -

AR, BURET VR 2 PO 1 VA X BUR 5T 55 14 2 48051 2 AA, R BAR TR 7E IR XA R
ARG, BIRXEAEGAMBRN: P AR X 2 DRSS RRK, TRTERERE. Kok, EARE
Ty e B B AR P 0 RIS AT S B8, RO «—7F — B8 7 A h NGB 508 M BB 38, [HIA X AL
WOt B AR AR EEAHERE, T BUR 6T 5 LI RIS K, (R BT 55 R PRARAR.
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%A 2020 £ 2021 £
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FAERBWBHRE, HIGXNRBUF MGG A T HE 2021 FRBUFGR SRR FIH . BUF6SE XK
Bt 7T, VIR V6 X A BUR 5t 55 B B AR, BRUARCREDCA 00 it 56 38 A DG FEATLAR, D) 5Bl Y A
WREBUR i 5 AR, BAAEaE. —REBLBUNRSEHEAR, @7 ‘%, #4505, LAk
B A HL B MG — AN, ERSE . BEAI. KRR, BB D g
B 55 B BT T & T — RAUBIEE, FRaAd 4 7 BURH 5 55 B BRI L], — R ST BUM fit
Z R TENH], DGR, S5 @i, BEERSRRNE R, X4 XEBUM 65 R,
GEK S 2 A VEEAT B AS I AN PP A, 95 R U S8 T, B DR A X BURT R 5 IUAEIE 2 . IR T 4% =2

2022 ETER A 18 X A SR LTRSS
(ZZ2=H) EHIPE



é::? PEBEFEHRETAT HTTBOR S T IR

INA BOND RATING CO.,LTD

R SERLBUR 51 55 IRAVE B, B i 55 e B e XBUF ARG, BB AR E RS H G, U2

TUAETE SEHILH R BI7  AAAAR L DX B P A5 55 XSG 81 N 4 B2 B B 2 S0, R IR £5 55 BR KA SR 1 00
INNFEIZAR R, JESATIBTHIEE, 58 “UERS G, HERTT” IR, ST EEE. NXBRNALTFRE
HIFBERTE, VUJR iR DORE QRS HERE PG AR ATT A, IR S FERIBIEA R, S m R PO IR KL Tn
PREE O SR K SERE RO AN N A SR X s s DX LS E A R REIR ™k, K e vt S s
OREM N T mEEMAZE R (PO fol, AEARARIEY . WRSMTRRIAERE
PRy i — 7 S R X, PUis E R X SRR il DU)IL RS AT, A S
BIEE JETH/R S At ASPHa5 R 0 [ R 5, A IR N A1 B BEAX AL, o [ 5 g S [ SRS AE I B ]
DNBCE 7 RO R SR, ROR PR e 1 ¥ DR N R B T 17 R MU ) B B IE, RS S
EpamZe Gy L R 8L, BURIERE A B AR T a1 . WS RAT e F X E k. BAE, PARX
LRV R R S 5 [ S S DX SR PR B A 32, MR T AT s Rt O A . U R

B HACRERIE R IR S IFE AL oA

Bl BIRXBUATIARBAER, E25, #HE. il B AFFAEHERSHRAOH 5
MANZH; KREBEER “—F—B" GRFEEE, ARRARBRERCGERERRNASE
HHERNAEHNIR

PR B 6 XBOA AT A+ BB, ST HEATIR SRR IR, I e A X SR AT 1 R R
FEBCHAN B <55 05 T (R 0328 o A2 1T i A C 52 B AOYA LA VR0 iR Se Ra ) 22 22 s [ A T 3
N RARE A RFSE E MBI TR FOE R, SR, B THAA R A,
FFANWr e B AR AL o

BCETFIREAR, 38 585 2R H TR TAE R Sy, St 6 BUOR2E RS, U UR R AAEE «
S IR LA PR 2 P EAE R R P F, AT THRI S A7 0 BRI PR IR E . S5 = Ml ok
HOCMESS AT S Hbw; 5 IR AR PR U K TRk e, R sl fanlk, (e kAol i Rk
F AR JRIIBE, HI5E T — RIVFFE VE R I 22 5 BOR AN ST IRIBOR 58 = IR VG 8 LA PRk 2 1)
By PIAFRER . =ABREDKR, IR, il 7oA 03T, X OSKR. E RS B, 5
VG 2 P4 e A JRA R 2 408 P D S It o A e s, R it s R A PRI IR A 5 59 T IR P

VERER ZAC AR B i BN L, BB IUE R FEARGE PIAF RN T AT A4 Ja — NI I AR 145
SRR FE—BRAHARROFEAEL b, b S BB SR P LA R R 2> A THI DA 1 38 VG U7 s THRE T SE iR
JER T W (KT 4L T

FEAP RS -BIR VR TAR R b, AP R A5 R, P SR SCRp . A SR PR, A2k
M — BTG, BAIINESS, NS 2%, JTFERM TIER R, W, . Hilt. BllE ek
FL i BB AL AR, AR AR STAE, 0o =] P B G X ARG s SRR 4R O DY A 9
VERISCRF IR, 5 BN B Ot S B0t . s AR Ry . IRIBAN S R4S R b, iEREAR
o BN AR

En 2022 ETER A 18 X A SR LTRSS
(ZZ2=H) EHIPE



s‘::g PRSI EIREEAS Hh 7 BORF S T 5 P P2

CHINA BOND RATING CO.,LTD

MPTEEAT- AT 70 SRR PE BN B AR 22 Gk 2 R e ost Al “+DU T JF Rl D15 iR E . 70
R, PHRI BURBREE T KIEERT, Sl TR AONEIR . SR8 10 I SL VSRR, o shexl o
ks J34b B R 1A F) 16,335.85 1476, fEAX W A4k RRE 3 AL, S X — A FETEI 1
i 90%, EAPLIE E A XA TSR R R SR G o 70 SRR, B iE 40 iR A R R
W, AESCRFRRRIE R BT BE, SCRR ARSI ARG, A RAE S KL, TR SN
SCRPABRACHE . ACFIKHL 22555 BREEHIT . PSSR — A TR WSS T i E R, A
TR T X aFrEE K. 70 Ok, MBOIRFREASGE RAESTEY, EERIA SR AT F
MR A SCRFAR R PR BEAL SeHERE . SORE 2 IRIERE I AN . SR SO i AR IE e e S5
JT

FTUAE Y, S0 P8 E TR DA BCRAT B5E e=5 5 T (R SCHFF TR 3F 82, ICREAT ATt — 2D R P kot
HIVTRIIE s ARt DXIREE TR J s BRI, WA — 4 — B IR AN HERE, o Sl k0 s A3 P
H VA X B .

Ny RFELREN S

2022 FEBEABXESHMREL RS (ZE=H) AANBFMHESHEEE, #RASTEXRRTE
SR E X RS RN REIRIRIERWAE, MBI R BB SRR AT RITHR
HXRBREMT

2022 4 7E5 [ i X A SR L TG () —2022 475, [ 6 X BURF£ T2 (H-Li) 1 2022
PR X AESIHRE DS (8D —2022 FF A XBUF LIS (D RIT&HE 1T
N 2.94 4270, @FIC K E e RS AR, WIRR SR 10 AR 20 AEIAM AN d A, RS
Lifsids. REREHE, AIKARATERE DU T P85 E A XAge i s oA H e 3 ANk i
(1 3 AMNMERIRIUH . IG5 oI5 it -

£R5: 202 FABHARESTHRER RS (ZEZH) #BR

RATHUE ity
i |2 TR
ey (255 - ek fHRITR

2022 I HEXASHFE LIRS (=
) - R, RE

51 —2022 4R T 118 X RS T ¢ 172 10 N——.
. PSRRI O ¥ MR raske X
L)

2022 G EIEKAESHEERSE (=

@%ﬂm2$@ﬁ§%gﬂﬁggﬁﬁ(* 1.22 20 4 Hapm | TR, BE
> D R HRI BB 4 — S

FRPRIR: ARMBARMBITEE, hHREFEEE

1. 2022 SFEEEARESHRETGSE (ZH) SRARES

2022 fEPEE V6 KA ST LR (W) —2022 EPEH VA KBS LB (HElD KAT
GALT2446, WM 10 48, W R HBEEN . S LAH .

T H A0 3 R R R AR R T, 2157 98 4 - RIR T 300 H X RIS /K AL FE SR o B3 34

[ 9 | 2022 ETER A 18 X A SR LTRSS
(ZZ2=H) EHIPE



é::? PEBEFEHRETAT Hh 7 BORF S T 5 P P2

INA BOND RATING CO.,LTD

PN SIS, SERFFSN, R E B AT SR 3.00427T, % I5 H AW i A B0 i
E %oy 1.30 £5 40 1.65 %, 1l H ARl il SEEL e A S B ok o

%+ 6: 2022 FAWMEARESHRETGRS (ZH) FRWMEWRA (Bf: Zx. )
FIRANIGE: | WETH | BUE SR A

Frlg X3,
B et FA R I S
) MIFE BT X 75 /K AL FE ) RS 4 E TR (—3D
DA 1.50 2.53 1.30
i H
=00 Ly R T AR I L LIk 30y 3 SRR i T H 0.22 0.47 1.65
it — 1.72 3.00 1.34

BRIRR: ABBEAXVEBITRE, hREGEE
2\ 2022 FABMBGXESHRERRSE (ZH)) BEERESHT
2022 E PG E G X AESHEL TS (S0 —2022 995 E 6 X BUF LTS (D K7
&H 1224270, WIS 20 4F, ¥R HEITI 1 ATH .
T B A5 B2 RV B AR R 7 T, 15205 18 4 0 SRR T 100 H 6 i y5 7K A R 2R SN 55 SR,
TRIRAF LA, X T T AT S I 25 2.83 1276, XHZIR H AW A B 0 B 55 (5 50h 1.36 £, I
H R 25 vl SEBL e A R 5

®7: 2022 FEWMBAABRESHRER GRS (ZH) SFRMEWRAL (8i: 257, £

RIEAMMZ: | ETUN | T E PO/ At
il d Wi A BB R AR

FrR X8 T H B

FI e I8 28 T X 75 7K AR BT 3 BT H
ZURRIR: BREARMBTIRE, PHRAERE

LZEpTE, PRRAEIEE 2022 FIH A G XAESIHMRERMES (WD —2022 S£7558 B 16 XBUF
BUGF (LD, 2022 FFREE XAESHMREIGS: (WD —2022 FF6HEK B i XBUFE I
#F (2R HERSSITA AAA.

2 A2 I BRI SR 1 3,091 5
¥ AR ST % 152 3,59 5T

2022 VR B B X AERIMMREL T FHS
(ZE=HD EHITH



é::? PEBEFEHRETAT Hh 7 BORF S T 5 P P2

INA BOND RATING CO.,LTD

Mt —:
WA BFERGRFEAERFTEREN

FRYE A BGH R AT ) (O Tt 2015 477 BUR & Bilfii o A7 TAE @& (O (2015) 85 %),
7 BN 55548 VPR 2RI o = W), fF5 387" A: AAA. AA. A, BBB. BB. B. CCC. CC.
C. Hr, AAAGTH “—” Fr53 7o, RnEHEREIKTAEY: AAREBHATH “+7 5
“—7 RS HATION, RoREHEHE E T EUR T AER . SEHERMF TS LW T:

ERTTS EgEX

AAA LB IR IR, FEARANZARG TN ERI 0, B2 KA
AA ISR SR, AR TFIRSER A K, HL KRR
A EIEF S e 150, B ARG TR, 24 KBS EUE;
BBB LIRSS R ] — M, ARG MR, EL K&
BB IR A 1S, ARG TF B MR, B R
B B 55 (R e JIBOR KA T R VAR TS, B2 KU AR
ccc PEIEB S5 R SR T RIF A TFEREE, B2 KBS ] s
cc 2NN
C N TiE
2022 4EFEH B 16 K A AR L T

(ZE=HD FRTH



5::? PEEETEHIRETAT) 77 BORFE T (5 P

HINA BOND RATING CO.,LTD

Mt —:
VERAR B AZ L B R
— I8 7 Ei-Y 7 HAIB S
. M X A R 2
O A 7 R 1
A X BURZ5 5 ) 1
T ESE 7 BN Fe s e B WAL Sz P i P A 1
55 REBUFLEE M /) 1
BUF R B ORISR 5 55 AR 1
R Fi—A T
R4 %
i 15 S5 AAA
S MRS RILHERRITN, 1 AR, 6 hRE.
[ 12 2022 VR B 18 R AESH R LTS

(ZE=HD FRTH



s eEEEsAREEAD STBURE S TR A L
Q’ CHINA BOND RATING CO.,LTD
Bt =:
ABERXEFR. MBMGRFZSHE

Vi e 2019 4E 2020 4E 2021 4F
M X A== g (2D 1,697.82 1,902.74 2,080.17
AR X A= Sl o) 48,902 — 56,831
X AP S EIE K (%) 8.1 7.8 6.7
Aph o [ E R PR R (%) 2.1 5.4 -14.2
MR M FELH (20 649.33 745.78 810.34
O EE (Zon) 48.76 21.33 40.16
= 477 2| 8.1:37.4:54.4 7.9:37.6:54.5 7.9:36.4:55.7
o mE iz 138.19 150.65 164.12
B mE (2o 635.62 798.25 757.28
ot BB T N (%) 3.0 — 12.9
= inE (2o 924.01 953.84 1,158.77
WAENAZE TN 350.56 364.81 366
ESRIY A AR S RNED) 122.84 122.84 122.84
WEE R ARSI o) 37,410.00 41,156.00 46,503.00
KA ER AR () 12,951.00 14,598.00 16,935.00
A X — M AILTEWAN (278 221.99 220.99 215.62
o BN (2o 157.52 143.23 142.17
A X BN/ — A FETEE RN (%) 71.0 64.8 65.9
X —ALTERAE KR (%) -3.6 05 -3.6
XARG— AT (27 28.93 32.60 28.69
Hp: BN (2o 3.29 4.19 2.73
EXBUFHEE SN (270 75.46 88.28 46.38
EXBURFHEEESIAEKE (%) -15.1 16.6 -47.8
XAREF LSRN (2T 5.81 6.00 3.36
XA BT R SWAIE KR (%) -15.8 34 -43.3
2X AR (278 1,963.80 1,975.26 2,150.14
EXEFERAZEWRN 20 3.98 5.03 9.09
XALEFRARLE RN (2D 2.08 2.97 4.02
A XU B 20 AR IR S (I2o) 254.06 374.98 495.68
Hp: XAGBUF B IS TGS (Zon) 69.35 79.40 93.08

E: AR HRBIRS T RYORIEFIFER 2 A4S

FRIRIR: ARBEXERZSFMUASERGETAR; ABFEEMEBERESR,; ARBARVBUTES; FHREFEEE

2022 B IR X A S FEETFS
(ZE=HD SRR



s‘::g PRSI EIREEAS Hh 7 BORF S T 5 P P2

CHINA BOND RATING CO.,LTD

PR -

HRERPPR R HE

PR TR A IRSUE AT (BURNRIAR “ g5 ” ) KAE 2022 F o5 A iR X AR
WRELIGTE (CE=WD GRANN, 2GRS FPIROUBEAT R ER R EA I, R I
PP BRI B0 R 5 A2 15 L ER BR VPRI

AR B A R A SR OGTE R PR IS F i, IR R KT REMSCER AT 1 MM S VP (i 7315
F it AL A ORAE 2 o AR BT BEAE 1 AR B 32 VP57 A A W] RERE i 15 Y 5 20 1) KR4
PSR 02 FIREAT S B R VTR, AT 1 B E SR AT IR 2Ty
5157 KAT ERARE I B A (0 EHE BT RE, TP TR SR L LR PAT A BOE R
B BLT, A R A5 T A

2022 ETER A 18 X A SR LTRSS
(ZZ2=H) EHIPE



é::? PEBEFEHRETAT STBURE S TR A L

HINA BOND RATING CO.,LTD

R R 7

(=) HEEEEARIUEA R (BURRAR “HoisE” ) X 2022 P H 6 X
AEBHRET6T: (CE=WD MEHEZOEE AR BCEA KB ER, I Ai5E
WIVERINE MR, (£S5 PR R AL PR AE R LA b, 385 PP &= 0 Ll e 56 1)
by 11 8 )

(= WPTBAS TP g 0 32 P55 P S U R PR35 FH R A R, IRARRE
Xt Ho 75 L ) B A

(=) FBTBEAE X 32 P15 45 P XURSE ) 4 BT A 4 7 o 453 345 0 2 WL 5 20 5 Y
fiiz b, ZREFHREHTF AT EMRHETLTTL . MBS G55 IR0 BURIREKCP
G SEHRF AN AR 53 53 i3 O B i it 55 TR 3 Jm 0 S P ROR IR RE T IR G VA, AN
DS BRVE RN 53 52 VP T3 A5 FH it o

(PO At B A5 S AR RAB VR A il (5 PP o 2= 01 5 VP AAT AR Z 1],
ATFAEARAT R VE L BT A IERIORIRR A AR IR IR 2 B A5 (ke &
R PN A P PP E AR PPl ST W, o 53 B8 45 AT 78 20 B R DR AR PIT HE EL O PP
TG 7 AL 2 IERYJEN, R SZVFEERE AT EARAHARAE T A A A
ARG SIS

(F0) ARG HTHRRKESE, AR RENE®E . B,

(7)) ARG 5 AR OSSR 2R B 607 BAT BRI ATHE S, Hhis(sE
TEAEXS B g BORH LS K e B A 5T

(8D A R R IEZAT 5 kR OGS T i AT (E 41 i [ X3 (RS &)
MRS VRGOS, SRR DXIR VP AT 5 1R R 15 PP A RA B AT W] Lo

O\ AR ol sE (15 A RAE B A SN ARG AERRUUA, ZEHSEHAE T
REMR I o 457 B A5 BRER PR I 4518 R A AR A

L ARERBIAFEBHE AT, REeASmvrnl, ARG TR
Ry R AT A1

2022 VR B B X AERIMMREL T FHS
(ZE=HD EHITH



ML IE IR
ik 554 b 2lb R

: RGN X ERAE28SHERBRRDIN2SE6E
%: 010-88090123

: 010-88090162

: www.chinaratings.com.cn

2wl




